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Ék]tþm elakCMTav elak elakRsI 
 

´sUmGrKuN EdlRtUvpþl;»kaseGaycUlrYmkñúgevTikashRbtibtißkar nig GPivDÆn_km<úCana 
(CDCF) qñaMenH ehIy´mankitiþyskñúgkarEføgcMNab;GarmµN_GMBIkarGPivDÆn_m:aRkUesdækic© CYsmux 
eGayédKUr GPivDÆn_nana rbs;raCrdæaPi)alkm<úCa. 
 

karGPivDÆn_m:aRkUesdækic©eBlknøgeTAfµI²enH 
 

GVI²eRcIn)anekIteLIgenAkñúgEpñkm:aRkUesdækic© cab;taMgBIeBlEdlédKUrGPivDÆn_nana nigraCrdæa 
Pi)al)anCYbKñaenAÉevTikashRbtibtißkar nigGPivDÆn_km<úCaenAEx mifuna qñaM 2007. esdækic© 
)anbnþkMeNInBIrxÞg;CaÉkTtþ³kmµKYreGaysresIrenAqñaMknøgeTA sMerc)anRbmaN 10¼ PaKry 
ehIykMlaMgclkrenH )anGUsTajbnþrhUtdl;Bak;kNþalTImYy  énqñaM 2008 ³ kMeNInénkarnaM 
ecjsMelokbMBak; nig eTscrN_ eTaHbICamanPaBbg¥g;el,ÓnxøH )anenAEtxøaMgkøabgÁÜr plitpl 
ksikmµ)anGnueRKaH ehIyvinieyaKbreTsKYbCamYynwgkMeNIny:agx<s;Nas;énkareGayx©Ién 
FnaKarBaNiC¢ CMrujskmµPaBsMNg;y:agelOn nigkareLIgéntMélpÞHsEm,g. 
 

enAeBlEdlBak;kNþalTImYy énqñaM 2008 )anrMkileTAmux kMritx<s;énesckþIRtUvkarkñúgesdækic©)an 
dak;sMBaFkan;EtF¶n;eLIg² elIéføTMnijnanasMrab;GñkeRbIR)as;enAkm<úCa. KYbCamYykarekIneLIgén 
tMéleRbg nig mðÚbGaharGnþrCatiy:agrh½snigx<s;Nas; nigkareLIgéføéntMélplitplnaMcUl 
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edaysarEtkarFøak;cuHéntMélR)ak;erolnigR)ak;duløa eRbobeFobCamYyrUbiyb½NÑrbs;RbeTsnanaEdl 
CaédKUrBaNiC¢kmµcMbg²rbs;km<úCa GtiprNa)anekIneLIgdl;kMBUl KW 26 PaKry enABak;kNþal qñaM 2008. 
 

cab;taMgBIBak;kNþalqñaMmk bridæanm:aRkUesdækic©)anERbRkLHy:agrh½s ehIyCaBiesskñúgkMLúg 
b:unµanExknøgmkenH edaysarkm<úCa)annigkMBugcab;epþImTTYlnUv\T§iBlénvibtiþhirBaØvtßúBiPBelak 
nig karbnßyel,ÓnénkMeNInesdækic©BiPBelakEdlCab;Tak;TgKñaenaH. karnaMecjsMelokbMBak; 
nigkarmkdl;éneTscrN_kMBugbnßyel,Ón qøúHbBa©aMgeGayeXIjminRtwmEtkarcuHfyy:agelOn 
énesdækic©rbs;édKUrBaNiC¢kmµcMbg²rbs;km<úCaeT EfmTaMgsMBaFelIPaBRbkYtRbECgrbs;km<úCa 
edaysarEtGtiprNakñúgRsukx<s; nigkareLIgéføénR)ak;erolnigR)ak;duløa. skmµPaBsMNg; nig 
karvinieyaKbreTskMBugEtbnßyel,Ón qøúHbBa©aMgBIPaBlkçx½NÐxSt;Cagmunénsac;R)ak;gayRsYl 
(Liquidity) TaMgelIBiPBelak nig kñúgRsuk. KitCarYmktþaTaMgenHRtUvrMBwgfanaMmknUvPaBfmfy 
énkMeNInmkRbEhl 6½ PaKrykñúgqñaM 2008. 
 

cMeBaHkMnt;sMKal;CaviC¢manmYy GtiprNaTUeTA)ancab;epþImFøak;cuH smRsbtamkarfycuHfµI²enH 
éntMéleRbg nigkarekIneLIgéntMélR)ak;erolnigR)ak;duløa. CamYynwgkMeNInEdlmanPaBfmfy 
sMBaFGtiprNaEdlbgáedaytMrUvkarkñúgRsuk KYrEtfycuH ehIyGtiprNaGacRtUvrMBwgTukfaFøak; 
cuHmkRbEhl 15½ PaKryenAcugqñaM 2008. 
 

bBaðaKnøw³nanaéneKalneya)aym:aRkUesdækic © 
 

swgEtmincaM)ac;niyay bridæansMrab;karksageKalneya)aym:aRkUesdækic©KWmanPaBsµúRKsµaj. 
raCrdæaPi)alRtUvRbQmnwgsMBaFesckþItMrUvkarkñúgRsuk karb:HTgiÁcBIxageRkAy:agFMcMeBaHtMél 
TMnij nig GRtabþÚrR)ak; EdlERbRkLas;bRBa©asTisenARbEhlBak;kNþalqñaM ehIyfµI²bMputenH 
KWPaBy:ab;yWny:agrh½s éntMrUvkareRkARsuk niglkçx½NÐhirBaØb,Tan. 
 

eBjmYyqñaM 2008 kic©xMRbwgERbgeFVIeGaymansißrPaBm:aRkUesdækic© RtUv)anKaMRTedayCMhreKal 
neya)aysareBIBn§RbkbedaysißrPaB rYmTaMgkñúgry³eBle)aHeqñat ehIyraCrdæaPi)alkm<úCa 
skiþsm TTYlkarekatsresIrcMeBaHkic©xMRbwgERbgenH. cMNUlrdæaPi)al)anekIneLIgy:agxøaMgkñúg 
qñaM 2008 ehIyRtUveRKagfanwg)andl; 12½ PaKry énplTunCatisrub edaysarviFankarCacMbg 
KWkarbnþkarEklMGrrdæ)alcMNUl. cMNayRtUv)anEfrkSaeGaysmRsbCamYyeKaledAfvika 
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ehIyktþaTaMgGs;enHrYmbBa©ÚlKñasgÇwmfanaMmknUvkarfycuHén»nPaBfvikaTUeTArbs;rdæaPi)al 
¬edayminrYmbBa©ÚlCMnYy\tsMNg¦ mkRbEhl 1¾ PaKry kñúgqñaM 2008 enAeBlEdlR)ak;beBaØI 
rbs;rdæaPi)alenARbB½n§FnaKarekIneLIg. 
 

fµI²enHeTot eKalneya)ayrUbiyvtßú k¾)anCYyedIrtYkñúgtYnaTIrkSasißrPaB. kñúgkMLúgBak;kNþal 
TImYy énqñaM 2008 lMhUrénmUlFnbreTsy:agxøaMg nigkMeNInR)ak;beBaØIrkñúgRsuk )aneFVIeGayman 
kMeNIn\NTanÉkCnEdlQandl;kMritkMBUl KWelIsBI 100 PaKrykñúgExmifuna eRbobnwgry³ 
eBldUcKñaenAqñaMmun ehIyenH)anCMrujsMBaFGtiprNa. FnaKarCatiénkm<úCa)aneqøIytby:agsm 
RsbedaybegáIneTVeLIgnUvTunbMrugkatBVkic©sMrab;R)ak;beBaØIrdl; 16 PaKry. édKUrGPivDÆn_k¾)an 
ekatsresIrcMeBaHFnaKarCatikm<úCa Edl)anbegáInmUlFnGb,rmakatBVkic©rbs;FnaKarnana Edl 
nwgCYydak;RbB½n§FnaKarelIRKw³d_rwgmaM. cab;taMgBIBak;kNþalqñaM nigedaysarlMhUrmUlFnBIxag 
eRkAmanPaByWt kMeNIn\NTan)anbg¥n;el,ÓnEdlCYybnßysMBaFGtiprNa. 
 

eq<aHeTAmux karRbemIlemIlesdækic©RtUvsgÇwmfaenAEtmanPaBRbQmkñúgdMNak;kalCit. kar 
bnßyel,Ónénesdækic©BiPBelak RtUvKitfaman\Ti§BlGaRkk;dl;ssrRKw³sMxan;²énesdækic©km<úCa 
ehIykMeNInRtUveRKagfanwgmanRbmaN 4¾ PaKry kñúgqñaM 2009. GtiprNaKYrEtbnþfycuHmk 
RtwmelxmYyxÞg;kñúgqñaM 2009 edaysartMélTMnijRsutcuH nigsMBaFesckþIRtUvkarfmfy. 
 

c,as;las;Nas; PaBRbQmnanacMeBaHesdækic©KWxøaMgkøa ehIyCakarBit haniP½yKWCaPaBRbQmTaMg 
enaHEdlGackan;EtmankMritxøaMgkøaeLIg² muneBlvas¶b;eTAvij. RsbtamkarRbemIlemIlkñúg 
dMNak;kalCit nighaniP½yTaMgenaH GaTiPaBCaKnwø³mYynwgRtUveFVIeGay)an KWeKalneya)aym:aRkU 
esdækic© nighirBaØvtßúEdlGnuBaØateGaymankarbn§Úrbnßy\Ti§Blénkarb:³TgÁicBIxageRkAEdlbk; 
e)akmkelIRbeTskm<úCa.  \LÚvenHCaeBlEdlRtUvbegáInel,ÓnkMENTMrg;nana EdlBRgwgmUldæan 
RKw³énesdækic©km<úCa KWminRtUvgakecjBIkargarEdlkan;EtlM)akenaHeT.  enAeBlenH RtUvepþatelI 
karEklMGbridæanvinieyaK rYmTaMgkarRbqaMgnwgGMeBIBukrlYy nigBRgwgGPi)alkic© edIm,IbnßÚrbnßy 
\Ti§BlénkarfycuHénkarvinieyaKbreTspÞal;elIBiPBelak edaHRsaykar)at;bg;PaBRbkYt 
RbECgkñúgtMbn; dUcCatamry³CMrujkarrIkcMerInkñúgkargarsMrYlBaNiC¢kmµ BRgwgPaBrwgbwugrbs; 
FnaKaredaybnþkarEklMGbTbBa¢anana nigkarRtYtBinitü nigbegáInel,ÓnkñúgkarsMerceKaledA 
GPivDÆn_kñúgRsuknana dUcCacMNayelIehdæarcnasm<½n§sMrab;tMbn;CnbT nigEpñkksikmµ. TTYl 
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)anmkvijnUvsißrPaBm:aRkUesdækic© nigkarGnuvtþkMENTMrg;rcnasm<½n§CaKnwø³nana edIm,ICYyBRgIk 
mUldæanplitkmµrbs;km<úCa niglubbM)at;ecalktþaraMgsÞ³dl;kMeNIn KWCaFatupSMsMxan;²TaMgGs; 
sMrab;Tb;Tl; nwgkMeNInywtkñúgtMNak;kalCit nigedIm,IbnþPaBeCOnelOnkñúgkarkat;bnßyPaBRkIRk 
ehIyQan eTAsMerceKaledAGPivDÆn_shsvtSrbs;km<úCa.  
 

édKUrGPivDÆn_sVaKmn_ karebþCJacitþrbs;raCrdæaPi)al edIm,IeFVIeGaymankareCOnelOnbnþeTotkñúg 
karGnuvtþkmµviFIkMENTMrg;karRKb;RKghirBaØvtßúsaFarN³rYmTaMgR)ak;]btßmEp¥kelIKuNsm,tiþ  
(MBPI). eq<aHeTAdMNak;kalTIBIr tMrUveGaymanCabnÞan;karbegáInel,Ónén PaBeCOnelOnelI 
cMNucsMxan;CaKnwø³nanaénkMENTMrg;rYmman³ (i) BRgwgsmahrNkmµ nigvishmCÄkarénfvika   (ii) 
GnuvtþRbB½n§KNenyünigkarRKb;RKghirBaØvtßúsaFarN³ EdlKaMRTkartamdan nigkt;RtacMNay 
CaBiesscMNaymUlFn nigcMNaykat;bnßyPaBRkIRk (iii) EklMGKNenyüPaBtamry³ 
tMlaPaB ]TahrN_ qøgtamkarbeBa©jeGayeXIjkareFVIsvnkmµBIxageRkARbcaMqñaM nigcMNUl 
epSg²)anmkBIvis½ynisSarNkmµ--vis½yTajykplBIFmµCati (Extractive Industries). viFan 
karN_TaMgenH nwgelIkdMekIgCabEnßmeTotcMeBaHPaBeCOCak;énfvikanigBRgwgTMnukcitþEdlfaR)ak; 
kassarFarN³kMBugRtUv)aneRbIR)as;Rbkb edayplitPaB.  
 

kñúgbribTenH édKUrGPivDÆn_nanasUmelIkeLIgnUvbBaðamYycMnYn EdlTsSn³rbs;raCrdæaPi)al 
cMeBaHbBaðaTaMgenHnwgRtUvsVaKmn_CaTIbMput ³ 
 

• eKalneya)aysareBIBn§bn§ÚrbnßyTb;Tl;nwgxYbesdækic© (Countercyclical) kñúgqñaM 2009 
nwgCYysMralkarb:³TgÁicénkMeNInEdlyWt. cMNUlrdæaPi)al CaPaKryén GDP nwg 
RbEhlCafycuHbnþic edaysarkMeNInénkarnaMcUlfyel,Ón ehIykrNIenHCaerOgsm 
RsbedaysarEtvaeFVIkardUcCaesßrkr (Stabilizer) sV½yRbvtiþ. y:agNamij eTaHbI 
lT§pld_KYreGaysVaKmn_kñúgqñaM 2008 karGnuvtþcMNUlenAEtTabCagcMNUlkñúgbNþa 
RbeTsEdlmanR)ak;cMNUlticnana ehtudUecñaHehIy karqÁaMqÁgnanacMeBaHsmiTi§plEdl 
TTYl)any:aglM)akBIrdæ)alcMNUl RtUvEteCosvag. édKUrGPivDÆn_KaMRT eFVIkarxMRbwg 
ERbgrbs;raCrdæaPi)al edIm,IBRgwgbEnßmeTotnUvrdæ)alcMNUl nigbnþcab;ykkarTTYl 
xusRtUvkan;EteRcIneLIg² kñúgkareFVIhirBaØb,Tandl;tMrUvkarcMNayEdlcaM)ac;nana. etI 
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CMhanGVIxøHEdlrdæaPi)alRtUvGnuvtþ edIm,IFanaeGaymankarEklMGCabnþ cMeBaHkarRbmUl 
cMNUlRbkbedayeCaKC½y ? 

 

• eTaHbICacMNayrbs;rdæaPi)alx<s;Cagmun nwgCYyTb;Tl;nwgkMeNInyWt vatMrUveGaypþl; 
GaTiPaBy:agRbugRby½tñ ehIyepþateGaycM. cMNaycrnþKYrpþl;GaTiPaBdl;cMNay 
sgÁmCYyGñkRkIRk nigedaHRsayPaBgayrgeRKaHkñúgdMNak;kalCit rYmTaMgsMNaj; 
sniþsuxsgÁm EdlmaneKaledAc,as;las;sMrab;GñkEdlgayrgeRKaHbMput. tMrUveGay 
mankaredaHRsaybBaðaR)ak;ebovtSr_Tabrbs;rdæaPi)al eTaHbICacMNaysMrab;R)ak; 
ebovtSr_x<s;Cagmun rYmTaMgcMNayR)ak;ebovtSr_EdlTak;TgnigkarBRgIksmaCikraCrdæa 
Pi)alk¾eday KWRtUvEtpSarP¢ab; nigkMENTMrg;esvardækarRKb;RCugeRCaymYy EdlelIk 
kMBs;RbsiTi§PaB nigKuNPaBénkarpþl;esvasaFarN³ ¬CabBaðamYyEdlnwgRtUvBiPakSa 
kñúgvKÁeRkayénevTika shRbtibtiþkarnigGPivDÆn_km<úCa¦. cMNayEpñkeyaFaKYrepþateTA 
elItMrUvkarcaM)ac;nana edIm,IeCosvagkareFVIeGayceg¥otdl; karcMNaycaM)ac;d¾éTeTot 
Edlbgá eGay»nPaBrIkFMd¾mincaM)ac; ehIyGaceFVIeGayexSaydl;CMheRkARbeTs. 
cMNaymUlFneTAelIKMeragehdæarcnasm<½n§EdlmanKuNPaBx<s;nana nwgminRtwmEtCMruj 
kMeNInkñúgtMNak;kalCitbu:eNÑaHeT enAeBlCamYyKñaenaH vaEfmTaMgelIkkMBs;skþanuBl 
kMeNInénesdækic©kñúgtMNak;kalmFüm nigTak;TajvinieyaKbreTspÞal;. etIfvika nig 
Rkbx½NÐcMNaydMNak;kalmFüm (MTEF) GacFanafaTaMgcMNaycrnþnigcMNaymUl 
Fnpþl;GaTiPaBcMeBaHvis½ysMxan;²TaMgenaHy:agdUcemþc? 

 

• cugbMput bTBiesaFn_bgðajBIsar³sMxan;éntMlaPaB nigKNenyüPaBkñúgkarRKb;RKg 
cMNUlBIvis½ynisSarNkmµ (Extractive Industries) TaMgkaredaHRsayPaBRbQmEpñk 
m:aRkUesdækic©Edlvis½yenaHnaMmk nigkarTTYl)ancMNUleRcInbMput Edlvis½yenHpþl; 
eGay. édKUrGPivDÆn_sVaKmn_ karebßCJacitþrbs;raCrdæaPi)alkñúgEpñktMlaPaB nig 
KNenyüPaB. edayTTYlsÁal;nUvPaBminc,as;las;CabnþeToténFnFaneRkamsmuRT 
nigeRkamdI nigTTYldwgfasmtßPaBenAmankMritnaeBlbc©úb,nñ GVIeTAKWCaEpnkarCak;Esþg 
rbs;raCrdæaPi)al edIm,IbegIántMlaPaB nigKNenyüPaBkñúgvis½yenH?  
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CacugbBa©b; sUmGnuBaØatieGay´bBa¢ak;mþgeTotGMBIGMNrKuNcMeBaHkarpþl;»kascUlrYmkñúgevTika 
shRbtibtißkar nigGPivDÆn_km<úCaéf¶enH. enAeBlEdlbridæanesdækic©kñúgtMNak;kalCit  emIleTA 
kan;EtsµúRKsµaj eyIgeCOCak;faraCrdæaPi)alkm<úCaGacedaHRsayPaBRbQmTaMgenH. c,as; 
Nas; qøgputBIdMNak;kalCit karRbemIlemIlénesdækic©km<úCa enAEtRtcHRtcg; edaysarEtkar 
ebþCJacitþCabnþ kñúgkarRKb;RKgm:aRkUesdækic©y:agRbugRby½tñ. CYsmuxeGayédKUrGPivDÆn_nana 
´sUmCUnBrraCrdæaPi)al eGayTTYl)aneCaKC½ykñúg karxMBüayamnanarbs;xøÜn. 
 
 
 
 
 
 


