
ig~0*ŒÐ0ê
Y2013 Z6,s 12

YÆig~0*ŒÒy~ZÃJäig~0*ŒÆaŠz0VÃZY¤/Hå:ÂZiyZŠZ5ÅßgwÃeÜZzg¤/Zã~ÂZŸ±Ãgz)X 2013 Ûzg~
Zg[eZ°g{‰T 6.7 Z6,sÃÁƒ™ 5 Zg[eZ°Z̧zg 8.7 Y~ 2013 Zg[eZ°Áƒ‰XWy†g~ 2 A$ÐZ[J-ZÃJÆigIŠ!Æf{],'×h+

‚6.6 Y~ 2013 ‚¶²âga 8.1 Y~ 2013 ‚~ŠgZÁƒðìÔ†g~ 1.5 Å(,~zzŒÛçVÅzZ3ìX@*ëÂu]Æ',Üs‚wÎw¤/Zã
ƒ̂XZyqÑ]~ZÃJÆa0*ŒÆjZáÐZgZXZÍwZ™̄½Zôo»»Ÿ™@*ì²!íyZ™̄0*Œgf$~Â3,òÑäÅ
§sZág{™@*ìX

eZ°Åù¦{Ø 34 YÆŠzgZy 13 ÂZiyZŠZ5Åª»ç$+2gģxÅÁWæZzgŒÛçVÅ¸g~g¶ÅzZ3Ðƒg;ìXÑð@*Ûzg~âà‚w
YÆ!*¹â0+{̧V~Ûzã 13 eZ°ÆÛzãYg~3DÆÄg}Ã7gZHYnXâà‚w 700 uâtYCZzgâàģxÅWæZâ»°7Zkæ]Æ

Yg~3DÆÄg}~'×h+ZŸ±ÅÂµì²uâtYCZzgâàģxÅWæ~{§pZ{ZŸ±»Zky7XtzZãgxecÂZiyZŠZ56,Š!*ƒ7,ä
»:LÛzãYg~3DÆÄg}»w7ÔTÆ!*g}~(ìgN*Zzg‡.ÞZOxƒÇÔÉZk»:L»°ģxÅWæ»hZyìX

eZ°zZ:™**²gzZVâà‚wÅ«& 838 YÆ†²áÆŠzgZyZÃJÃWðZ*ZpÆŒÛçVÅæ~'×h+ 13 ´z{Zi,âà‚w
Zg[eZ°ZŠZKY`XZk§bigIŠ!Æf{],6,WÒ{̧V~Š!*ƒ!*¹g»ZkyìXZ[J-ZÃJäqÑ]Ãe%~ 2.2 â‘V~

dw™ŠZgZŠZHìpigIŠ!~ÚZŸ†„!*iZg~0*GZgZPx»ŸðƒYìXZkÚø~ÑbÎŠ»™ŠZgÌZëìYèZkÐÛzã™́Æ
ZU*NVÆ£«~gz9Å̂~ñŠZU*NV6,o«»çƒ@*ìXÑtìgz9Å̂~ñŠZU*NVÃZÚœWzgg3YñeZ°zVÅ<!*iZ:

ÔÅj,(ËƒX

YÆŠzgZy**ð!íW,ÑbIŠ! 13 gz9Å̂~ñŠZU*NV6,Ço«¤/Zã~{à¶ÅzzÐËŠg(,JìX'×h+',WVÑð@*Ûzg~âà‚w
‚ÁƒŠHìXtÛzãˆgCÅ̂)“ÆaZYÎyìX@*ëŒÛn~ 4.2 (Ì REER ‚Å¶Æ‚BÇ!íW,ÑbIŠ!) 5.2 (~ NEER)

(ÅÇÑ†(,Sìu~ÁƒCƒð̃uât»g~Zzg-%Åßgw~ZâplWÒ7X borrowing)

ÂZ**ðÅÚºZzgîg~ÂxÐ{áâ1CŒÛnÆ!*zŠ̃»gz!*gÃŠbYäzZáŒÛçV~ðh~¹bàÆWU*gŠ3ðŠbXÑð@*
Zg[gz9»ZŸ†ƒZåXZkÆ 56.8 Zg[gz9(,ñ²Ô‚wZÏæ]ÆŠzgZy 173.3 YÆŠzgZỹ»gz!*gÃŠbYäzZáŒÛ2 13 Ûzg~âà‚w

‚%ƒð 1.9 ‚Å5w%ƒð²*¸',kÆZÏ²á~ 2.9 YÆŠzgZy 13 (~Ñð@*Ûzg~âà‚w LSM Ë~(,}eäÅZâ‚i~)
¶X

&4mø EG7Z’Åù¦¶äZkZŸ±~™ŠZgZŠZHìX'×h+tuÆZë‡VÅä 450 YÆW¸iÐZÃJÆ0*Œgf$~ 12 âà‚w
_54ø
IGHÃYiÐZk‹bÃ¾e$QìXZk§b¤/Zã~¶Zzg̃ˆÅY+$Ð'×h+ŒÛn~Åj,Z‚ÛZðÅ¢zg]ÔtŠzâVq,ZkY+$Ð
Zág{™CñŠ{ig~0*ŒñÃYg~g3YñZzgÂîg6,0*Œgf$~¶ÅYñX@*ëÂZiyZŠZ5ÅñŠ{ßgwZzgâ1C3ÂV~‚!
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(Zôo»»Ÿ™DX structural imbalance °xÂZiy)

YÆŠgxyâ1C 13 âgaâà‚w 29 â1C°xÂZiy»ig~0*ŒÆjZáÐZëUîg~ÂxøwZÃJÐ¹ic*Š{ŒÛn¢8ìXJÑðÐ
YÆ 13 Zg[gz9a‰Ô̧Zzgâà‚w 925 Zg[gz9)×ãCŠ6,(a²Ô',kÅZÏæ]~ 853 ©xäZ¬-$öZ6Æaîg~ÂxÐ

(ZzgZkÆË~!*iZgÅÑbÎŠ6,Š!*ƒ',ŒÛZgg;TÐ liquidity Zg[gz9åXZÚic*Š{ŒÛnaYäÅ¯6,ÂxÅ(q) 484 a7g}‚w»(
˜ˆÆŒÛçVÅ%~g»z^aZƒg„ìX

YÆ9²á 13 (Æfg)(qÛZë™YìZzgâà‚w OMOs Z#J-¤/ZãÅÂu]Ã‡1~g3YnÔZÃJ¾æC!*iZgigÆÎŠzV)
ÆŠzgZy¸ßg]g„ìX@*ëZ¤/¤/ZãZ´y”{@sÆZ0+g„gSìÂt§i¿îsæ]J-Z(g7g3YYYèZkÐZÝXi7ƒ@*X

(ZzgLãCŠ~ZŸ±Æa!*pLZ&q]»hZyìXZkÆZ]~—ŒÛn~ZzgŒÛ2Å subsidies ZÝX)@s”{igZ¬-$)
(,fƒðÑbáïXÐŒÛ2ÅzZ3ÆZyZY]{á(,|‰X

igZ¬-$Å—R»Zq-³tìÓ#ÖZOò3,pV}ðZzg’Å†VZzg¼R,Z¡g^Æ™Z-VÃ‡1~gpp~»x[ƒðìX—igZ¬-$Å
âÃg~Æ´z{â1CŒÛn~Å—Ñb¬Ð¦”{ŒÛ2ÃZŠZ™äÆaZEwÅYg„ìTÐñŠ{ÓäÔÅúÒÏ7ƒCXZyŠzâV

(Å—%Æ!*zŠ¤/ZãÁYVƒðìXZkÆ´z{̃ˆÅuât M2)2 UƒVÃ‚BgÄ™Š¬YñÂZ0+Zi{ƒY@*ì{àâ1CŒÛn~Zzgig
»g~ÆZyZY]Å-RÌù¦ÔZzgZkÆË~¤/ZãÃÁ™g„ìX

¤/ZãÅÂu]ÌËŠgZŠZw6,¥xƒCX»½ZðZzg)½Zð¤/ZãŠzâV6,zWZÅ545é EEGŠZW,7,g;ìXZkÅzztìÂu]Åú~Zq-(,ZK
‚F,Zæ{ 20 ‚ƒ̂ìȨ́i~¤/Zã» 6.6 (¤/™ CPI Y~:Üs‚wÎw¤/Zãäp™gsZágt7) 2013 ¤/Zã»qDŠ/ƒ@*ìXOçâga

YÐZ[J--F,+RìXig~0*ŒÆÃ̀Ð´ÎZwig 2009 ‚6,WŠHìÔZÆ', 8.4 (ÌÁƒ™ trimmed measure Zz‰ZÖgt)
Z¬-$Å0*GZg~Zzgù¦â1CßgwìXâ1CZPxÑäÅÃðÌÃÒÔ¬„ƒYãec¶ÔigZ¬-$ÅRÃOW,™$ËìTÐ¤/ZãÅ
Âu]Æ-g»ŸbzUņ̃sƒYìXZo§i¿tƒÇigZ¬-$Æ1úÃ’góÁHYñZzg‚B„z‰æ]~xZzgZ&q]6,FF
â1C6,z¤/ZxÑzqHYñX

‚6,',ŒÛZggpp» 9.5 OçÂZiyZŠZ5ÅßgwÃŠg7çZ]Æ7ÃZÃJÆ%œ/~1geWseZ],Iiä0*Œgf$~Ãðp~K%
êHìX
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