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6,!*]™zVZzgZÃJÅY+$ÐñŠ{ig~0*ŒZ(g™äÅz;]CƒVÔ&ï]6,W™**eƒVÇXZyÐV»mçÙ¦gZ]ÐìXªNãCŠ~R6,†VÆ

(»‚oƒ@*ìZyÃ'XZkcÐ…:Üsig~0*ŒÆŠZ],}Zzg@*|ÃK~æŠ trade-offs çÆ¿ÐìXŠzuZÔµð»gztXŠZÔ0*Œ‚izVÃXõÂV)
AÏÉtÌ™~WñÇZÃJÃZL£œÆ”w~Á)bZzgŠØZg-V»‚oìX

10 u~¤/ZãÅz;]6,cÐ¬t'¢zg~ìËqÆaZ™äÅÑ†ZzgÛxÅR6,ZkÅ7ÆŠgxyHmƒ@*ìXÛn™,ËqÃaZ™äÅÑ†
gz9 10 (ZC»gz!*gYg~gppZzgo«¾äÆaZÐ producer gz9ìT~Z̀]Ô{xâwÔyh+äZzg·™äÅÑ†ZzgŠvZyZY]áï×XaZà{)
(ZzgÓä producers gz9ÃÀ˜âguZ\¹Y@*ìZzgZk»Z®gZk6,ƒ@*ìZ&+7~~¾uJ-)“ìÔ6,Ze–HìÔaZàÇy) 'x' ~mÇX 'x' Ð¼iZZ+g¶

ZågúÅZOò»g™ŠÏtìÔoƒaðuZÐZ7šñŠìc*7z){X

(»™ŠZgHìÔeìz{»gÁƒVc*XZ¤/ productivity (~aZzZge$) factors of production Zk‚Š{Vw~Zk!*]ÃÃZ0+Zi™Šc*ŠHì¬aZö)
aZzZge$ÁìZzg'×h+Áƒg„ìÂWy~7ic*Š{ƒÏeì¬aZöÅÑ†z„gìXŠzu}ZÖp~-V}»g.VÅaZzZge$(,J™Zzg(ßY»4Zzg!íW,
ZEw™Æ7Lg¿Y$ËìÉÁÌÅY$ËìXTig~0*Œ»Ñù¦¤/ZãÅgzuåxZzgZkÆË~†V»ZPxƒ@*ìz{aZzZg~Ñ†6,Š!*ƒÁ™Šîì

paZzZge$7(,J$ËXúZïaZzZge$(,JD×Zy~ZðzZây»ZPxÔ¡qZzg{qz̄gkÔ!íW,ÍgSZzgÂZ**ðÅšg»zÛ̂Zbáï×X

(µðÆgD**]ÆYg~gÓÅÂu]Ô i ¹¬R6,†VÆç»¿Æƒ@*ìpù¦R6,†Vc*¤/Zã6,c6,ZëìXZkjZáÐ&ñKñK!*'‡.Þf™×:)
(Ñ†»(,−c*g‡~ŠmX iii (ù¦±ÔZzguÅZkÔÃ7g~™äÅZ¦ZŠÆŠgxyÛtÔZzg) ii)
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OçâèZzgwÐëW}çÙ0*åVF,KMŠ¶ÆjZáÐ¤/ZãÅÂu]ÃeÜZq-ZëÛ9ìŠ*½ÆçwJZxŠï×X¾qwúZxÃt¢ŠÑä~
(0*ŒXZ¤/ZkjZáÐZ±g‡ì:HYñÂ)DªaZƒCì fiscal â1C) Ó#ÖµðNzw™äÆa»x™g„ìŠv0*ÎV»™ŠZgÌÁZÌ7g‚r‰

ZzgúZxZzgÛ~Šg„Ÿ7™0*'XZkÅzzÐQ¤/Zã»Š!*ƒÌaZƒ@*ìX

µð6,aZzZg~LÛtóÆZW,Z]ÆjZáÐZq-ZëNtìÜsù¦Ô¤/ZãÅÂô7™$ËXZk»ñZi:uÅZkÔÃaZ™äZzgÛZë™äÅ&¢AÐƒ**
ecXOçù¦ÔŠg}Nzw~ƒA$Ìu~¤/Zã»Š!*ƒƒYìXŠzu}ZÖp~Z¤/uÅaZzZg~Z¦ZŠ•g„ìÂù¦ÔÅZÏR6,µð‡ìg{$Ë
ìX

@*ëñŠ{aZzZg~ÛtÃY"çÙÁiÆaÂ»xìXZkÆauÅZ¦ZŠc*Zk**]»Z0+Zi{™**ƒ@*ìTÅeö™**½ã**eìXù¦Ô6,',z‰Ü
(6,indicators (Zzguât»g~ÆZyZY]XZågúÀ˜ZyŠø7[ZÖg-V) consumption Z°ZŠzÑgÐt»xZzgÌÂƒY@*ìÔ‰6,ZÇf$ZzgêøÆwç M±)

Z®g™C×ù¦ÔÆŠ!*ƒZzguÅaZzZg~Z¦ZŠÃYi~æŠŠï×X

(‰6,ZÇf$øZzg¢i¹ÿ
E

ZågúÅŒÛ2ÅÔZzgoÅigIŠ!Å7icÆgD**]áï×XZkÅzztì variables ù¦ÔÆZëÆZÖg-V~ig~oZ])
(c*7XOçZk~ª]ÅÃð!*]7¤/ZãÆŠ!*ƒÆaZÒZknÆL} documented ic*Š{F,u~ic*Š{F,AŠ+bÅƒCìÔeìZk»gkgeg3Yg;ƒ)

ZEwKYD×÷÷µðåZzgCÙ(ñí~z{ÐƒCìóóZzg÷÷¹ic*Š{…¹ÁZâ»¬Ü̂™g;ìóóX

g‡~ŠmHƒMh×:aZzZg~Ñ†ÃîzZá)áµŠmÔŠgCWÃ]aZzZgZzgaðuÃOW,™,ÔZzgZOòZŠZâ]Æfg)r~~æZìXtúZï†V6,
¬gèZW,eZs×p†VÅp~ÅÑbª¤/ZãÃOW,7™DXZë!*]tìZ¤/tŠm!*‡°{z²VÐu~WDg×60*Îy~ðZzgðz@Å]4hå EHm,~

¶ÆjZáÐƒZìÔÂZy»ZW,Šzu~†VJ-VY@*ìZzg¤/ZãÅÂu]Ã(,JŠêìX

(ƒ@*ìXë7ZŠZK%ZKpZéÆ_.CÙqqÝ7™MhXVwÆ trade-off (ÆŠgxyõM) variables Wy~NtìçÙ0*ŒÆCÙŸ~ZëoZ])
îg6,ëƒtB×Šø7[aZzZg~Z¦ZŠÆÒpÐù¦Ô~ZŸ±ÆË~¤/ZãaZƒCìXJig~0*ŒÆfg)µðÃgz1ÅÃÒÐçÙu¤/xVÁ
ƒYC×XZkjZáÐic*Š{F,6,ZÇf$ø~p´VWC×Ô®¨êøÆX

(~yZ!Ôeìz{ZŠZ°VZzgzßCVÆŠgxyÛtÅzzÐƒc*ZÐ7gZ™äÆag¶Å¶ÅzzÐÑbIŠ! exteral accounts ZÏ§bÛzã3ÂV)
(~gŠz$+wÆ%Yg~7g{$ËX£/lZg~Ûzã™́ÛZë™ÆÑbIŠ!~ZPxÑäÅÃlÑbÎŠ~ZŸ±Æ%0*GZgãCŠzV6, exchange rate)

(Æa± injection »x[7ƒ‰XZk»ƒtìZ#oÐ!*CÙYäzZàÛzã™́WäzZàÛzã™́Ðic*Š{ƒÂ%œ/~JÅY+$ÐÛzã™́ÆZŠ{w)
(ÅŠø7!ÁƒYCìZzgâgLÅÑbÎŠ~ZŸ†ƒY@*ìX(q»Š!*ƒÁ™äÆa%œ/~J liquidity ™́Åyh+Zg~Å¢zg]ƒCìXZkÐ±™́Å(q)

(Æfg)±™́»ZŠ{w™YìX@*ëtÕiZkz‰ÜÂƒYCìZ#!*CÙYäzZàÛzã™́WäzZàÛzã Open Market Operations ZL!*iZgigÆÎŠzV)
™́Ðic*Š{gìZzgZ¤/±™́zZÛlZg~Šø7[ƒäÅzzÐo~µð(,"ÑX

¸Zßwâ1Cç5]6,ÌÑÍƒ@*ìXÓ‘îs²áJ-ZLõÝÐic*Š{ya™ä»ŸYg~7gÄ‰XtÛtÁ™äÆaŒÛnŠg»gƒ@*ìZkÅ¼7ƒC
ìÔªw~ÎŠ~ZŠZœVXZyZY]~ZŸ±ÆÚƒÐõÝ~ZŸ†:™NhÐX'×h+ÈƒY@*ìYèÎŠ»ya(,kgLìOç'×h+ŒÛn1Y@*ìZzg-V
ŒÛnÃ1úÌ(,k`Y@*ìXõÝ~ZŸ±ÆZŠZâ]‰L(,J**c*ZyZY]]**‰]4hå EHm,~¶ÐaZzZg~Ñ†(,fìZzgZkãîg6,µðÌX

ãCŠ~!*]~IeLƒVz{tì!íW,0*ŒŸÆa¢zg~ìuÆË{~!íW,p~WñXZ¤/¢zg~p~7ƒg„c*Šzu~0*åVZÐ)ñW,™g„×ÂŸ
»Z±gÁƒY@*ìTÐ)DªaZƒCìX¢zg]Zk!*]Åì0*Œ‚iuÆwÆaF,¶]»Z¤Zð™,ÔZÐúZxJ-àNÔ(ÏZ·tgZñaZ



™,Ô',z̧]Zzg%1oŸ™,ZzgF‚wÅæ]~Z¤}6,cgWæ™,XZkÕiÆËUÆjZáÐ@*íc*)DªÆË~£/}òaZ7ƒDZzgZë
F,¶]ÆŠgxyõDÂƒYD×X

Y2007 Z[Zk¦gZC:©~Y,̂{B0*Îy~µðÅñŠ{ßgwÆHpZm×ZzgZkZÐÖ~ig~0*Œ»H™ŠZgìXù¦îg6,0*ÎyÅuy
‚¶Ô½ãŠtìXt&‚wÔ&',ÎVÐZã 36 YÆŠgxyµðÅRÐÔ 2007 YZzgy 2003 ‚µðÆŠ"Ð*g~ìXty 66 YJ- 2010 ÐZÆ',

ZYV×?

¬ÂWZkZ6,gzÝeZ%ÆaµðÆZ°ZŠzÑg6,ÃeZBX½ZÅ†VÐÑzq™,XZyæÂV~½Zð¤/z\»gztic*Š{Z7g;Xù¦™gsZágt7
YZzgy 2003 ‚Zzgy 88 YÆŠgxy½ZðZâÅ†V~ 2010 YZzgZÆ', 2007 ‚zìXtŠg„ìy 40 (~½Zð¤/z\» Consumer Price Index)

‚X'×h+',WVZyæÂV~Zq-„ÜZâ 51 Zzg 56 ‚ZŸ†ƒZXp™gsZágt7¤/Zã~ŠzâVæÂV~Zy»zic*Š{Z7Ôª!*nKM 47 YÆŠgxy 2007

‚ÆfóŠZg×XZy~nx»WN*ÔìÔ@*i{ŠzŠ|ÔÍ“Zzg!c*VZë×XÂQHt½Zð¤/ZãÜsLaðá¾óÅzzÐì?HÃðZzgqÌì? 80 ½Zð¤/Zã~

40 gz9ƒ̂¶XZk§bZkÅ7~ù¦îg6, 119 gz9Ð(,|™ 85 ³WLÆ”Å7 10 ÆŠgxynxÆ 2007 Zzgy 2003 †ÔnxZzgìÃŠ¶Xy
‚(,|ÃXQÔHƒZ? 22 ‚»ZŸ†ƒZXpnxÅÎZŅ̃Zò©Üs 120 gz9ƒ̂²ZkÅ7~ù¦îg6, 260 ‚ZŸ†ƒZXZkÆˆÆ&',ÎV~(,|™

HaZzZg~¶ƒ̂c*{xâwÅ©(,|I?ëƒY…×Ó#ÖänxÅLZæZŠ~7ó(,JŠ~¶XHëZÐg‡»X−c*0*Œê?ìÅ†VÆçA~Ì
‚(,|IX 184 ‚J-(,"Æì̂Å©ZkÆˆÆ‚ßV~ 46 ÆŠzgZy 2007 Zzgy 2003 ¼Z(„ŠÚ~Wc*Xy

H 10 ì»Ètì†V~ƒäzZáZkZŸ±ÃÜsg‡»X7¹YYX}ÔÓ#ÖÆ0*kîg~ÂxÐ¸g~ŒÛ2a%nxÅ¬@7Ð—R6,
‚ZŸ†ƒZ 33 ÐiZZ+nxyh+äÅ&¢A7¶XZk~ª]ÅÃð!*]7nxZzgìŠzâVÅyh+Zg~ÆaqÝKYäzZáŒÛçV~*&̧',ÎVÆŠzgZy

3 ‚J-(,S‰XZâ¸g~lZg~ŒÛ£¢8âgLÅÑbÎŠ6,Š!*î(,Jñ%e7åXnxÔ-gc*ZzgìÅyh+Zg~ÆaÓ#Öä»ÆgÐ 33 ²¬Æ&‚ßV~t
Zg[gz9»ŒÛn1TÐªCÙƒ@*ìÑbÎŠÆçA~̃Ã̂gc*„Ð)“»‚o™**7,}ÇXZkÆË~Š¸´̧VÃ¸g~×ģâ] 382 ‚~ŠgZJ-

qÝƒN&ZrVäÂîg6,™g°ZzgŠv½ZðZâyh+äÆayaHXZk§bZ’Zðîg6,Xg‡»åz{ÔÆZ~psƒŠHTäµðÆ—R6,gÓÅ
Âu]6,tZW,Z]%A$KX

Z»kZzgù¦îg6,†VÆçÆŠgxyÛtÃKÆaWëðz@¡¬]ÔðZzg’Å†VÆZg»Y6,ÃeZs×XgzZîîg6,Ó#ÖèÃg{Z»kÅ†V6,¸g~
(Æ{8Åßg]~ZyÅ©(,|YNÏ Subsidies ]4hå EH~Šîg„ìXZkaÔÂµÅY$ËìZ,ZŠZâ]ÐZy¡¬]Å©‡1~g×ÏXp]4hå EHm,)

gz9° 38 gz9°{Ð(,|™ 20 ÆŠzgZyem,wÅ© 2007 @*y 2003 Zzgù¦µð6,Zk»{™ZW,7,}ÇXZ°ZŠzÑgÐªCÙƒ@*ì¢zg~7ìZ(ƒX}Ôy
‚ZŸ±ÃªCÙ™C×XZk~ÛtZÚic*Š{ 108 gz9°{J-VIZk~'×h+ 79 J-t(,|™ 2010 ‚ZŸ†ƒZX²ZÆ', 90 {ƒ̂‰XZk§bZk~ù¦îg6,

ÆŠgxyZy~ 2010 ZzgZÆ', 2007 7tŠúòHYn*&̧',ÎVÆŠzgZyµð»ƒÐ(,Z:L¸ìXðzwÅ†VÆçAt!*]Šg„ìYèy
‚áCìX 62 ‚(,S‰X@*ëÔqD',ÎVÆŠzgZyðÅ†V~!~ÐZŸ†ƒZì 72 ÆŠgxyt 2007 Zzgy 2003 ‚ZŸ†ƒZ²y 37

ÆŠzgZy 2010 @*ZÆ', 2007 (ÅY+$ÐŒÛ2¢8Ó#ÖÆPZyZY]ÐigZ¬-$ÅðµVÃ',Z{gZ„ÃÃªCÙ™@*ìZzgZy~y PSEs êøZÚZ6,̂,i)
(Ð½Z CPI (Zzgù¦µðÅ%~ZkÆ{ÃÃZ0+Zi7HY**e34/õ XGJXpZ¤/ëÏ8Wð) Money ‚åXig) 17 ÆŠgxyÜs 2007@*2003 ‚ZŸ†ƒZì 305

Trimmed ()½Zð)ÂZ**ð)Z+ZpZ+Z~(ZzgF,Zæ{Zz‰) Core Inflation ZzgÂZ**ðÆ¤/z\ÃïwŠ,Â…µðÆŠ!*î~{™ZŸ†ŠÚÃAÇX̧i~µð)
‚ZŸ†ƒZåX 28 ‚ZŸ†ƒZì²ZkÐI 58 (ŠzâVÐZk!*]Å¤&ƒCìX}Ô)½Zð)ÂZ**ð~*&̧',ÎVÆŠzgZy Mean

ÆŠzgZyâ1CÄg}~ 2010 Zzgy 2007 (Zzgù¦ÔÃÁ™ä~æŠïmì?$+¬ÐZ(7ƒeXÉy Fiscal Deficit H]4hå EHm,~¶Ðâ1CÄg})
(ÃB&â1C)](,Jä»Zq-Zë¬ï Interest Payments ‚J-(,JåXZ¤/ëZÚ†9ñ) 113 ~t 2007 Zzgy 2003 ‚J-ZŸ†ƒZ²y 146

(6,$ç EeZBÂØ¸ìù¦ÔÃ(,Jä~Ó#ÖÆâ1CZŠZâ]»zic*Š{ìX*&̧',ÎVÆŠzgZyãCŠ~ Primary Deficit ¹Y@*g;ìZzgãCŠ~Äg})



ÔYg~ZyZY]Zzgù¦ Revenue Deficit ‚J-4~ŠÚ~WðìXZ(„¼̧ÑCÄg}) 140 ‚ZŸ†ƒZ²ZkÐ¬Æ&‚ßV~ 3182 Äg}~
‚J-(,JåX 27 ‚J-(,|ŠH²ZkÐIÜs 298 ¸Ñ]»Ût(ÆçA~ÌŠÚ~Wc*ì

Zzg 2007 ÔÃ(,Jä~u»g~ˆäZë™ŠZgZŠZHìXZkgDy»ƒÐ¡‚uU(,_ƒñâ1CÄg}Ã7gZ™äÆaîg~Âx6,¸g~Z®gìXy
‚ZŸ†ƒZåXëƒÃ¥xìÓ#ÖäZÃJÐ 58~2007 Zzgy 2003 ‚ZŸ†ƒZ²y 187 ÆŠzgZyîg~ÂxÐÓäŒÛçV~ 2010 âÞ

Zg[gz9åXZ¤/Ó#ÖZÚ 53 J-Üs 2003 Zg[gz9ÐiZZ+ŒÛná_ìWyy 1500 ŒÛçV6,Z®g~Ì{™ZŸ†™Šc*ìXZkz‰ÜÓ#ÖZÃJÐ
(ÐgÂÑbÎŠä¾R6,ƒCZzg$¨45é GGGESt»°—R6,VYCXaè°pÆ_.ÑbÎŠZ+7ƒCìËÃwÆ Scheduled Banks ŒÛ£].zàËV)

z‚bqw~ZEw™äÆ$+áŠ´ƒCìÔZkaŒÛn¢8ZzgŒÛçVÅR~ZŸ†ÑbÎŠ~ZŸ±Æ%e7ƒ@*XZ,gD**]ÆöÐµðÅÂu]¢o
(6,ÃðWÅYñÂz{Üstƒ$Ëìtic*Š{J7X Monetary Policy ƒg„×TÆË~ÑbÎŠ—R6,ìXZkaÔZ¤/ZÃJÅñŠ{ig~0*Œ)

(6,Growth Rate ZÃJÅY+$ÐŠg}3,xig~0*ŒZ(g™ä6,øg~¡÷»:LtìZkÆË~̃ˆÆŒÛçV~¶ƒYñÏTÆçÙÑb%)
tZW,Z]%A$ƒVÐXÂqÑ]»ZŠgZu™DƒñZÃJZKY+$ÐÂZiy‡ì™äÅÃl™g;ìXZk|ÐZïg7HYY˜Ã̂u~ƒä

ÆŠgxỹˆÆŒÛçV~ 2007 Zzgy 2003 zZàp=VÅfŠ17,~ìZzgŒÛçV6,—ÑbZzgZyÅŠø7!~¶Æ!*)̄˜ˆÆŒÛçV~»°¶WˆìXy
‚(,ñ¸XèÃg{ßgwÆw~uÅaZzZg~&¢A6,tZW,Z]%A$ƒVÐ 24 ÆŠgxytÜs 2010 ZzgâÞ 2007 ‚ZŸ†ƒZå²y 162 ù¦îg6,

TÅzzÐù¦Ô~¶Ã7gZ™**Zzgµð~¶Ñ**ÂƒYñÇX

(~Ì—hŠÚ~Wc*ìX Currency to Deposit ratio Ó#ÖÆ].zàËVZzgZÃÐŒÛçV~¸g~ZŸ±Æ!*)̄îg~ÂxÆ™́ZzgZâÕVÆÚƒ)
‚ZŸ†ƒZXZkÆˆÆ&',ÎV~ik,¤/Šl™́ 104 ‚ZzgÓäZâÕVÆ´z{îg~ÂxÅù¦ZâÕV~ 70 ÆŠzgZyik,¤/Šl™́~ 2007 Zzgy 2003y

‚J-(,|ÃXik,¤/Šl™́»ù¦µðÐ¢oµmñŠì²ZâPîg~ÂxÆaģx½™ä»(,Z 40 (Üs Deposits ‚ZŸ†ƒZ²ZâP) 82~
(ÁƒYñÏTÐÑbÎŠ6,Zz6,ÅY+$Š!*î(,|YñÇX Liquidity fg=ƒC×XZâÕV~¶ÐâgLÅ(q)

ÆŠzgZỹẐzgu»g~»̂záZiyåXZkÐsÃÔuÅŠø7[aZzZg~ 2007 Zzg 2003 u¾§bù¦ÔÆZkŠ!*îÐÇ{',Zƒä~»x[g„?
‚%ÐÅY$ËìXTÐtÎZwaZƒ@*ìQµðÔÑbÎŠZzgÑb 2605 RöÆ£«~ù¦Ô»Š!*î»°ic*Š{åXZkÅeöˆgCÄg}~ù¦îg6,
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(Zzgµð~ZŸ† Broad Money Z¤/ZÃJèÃg{qÑ]ÃæÃgnpƒñZŠZâ]:™@*Â¤/ZãÅßgwZzgoÆf{],Å7ic}ic*Š{$+F,ƒ$Ë¶X}ÔigzW)
ñŠ{RÐ}ic*Š{ƒYåZ¤/u»g~ˆÆ‚B‚B̃%Ìšgzuîg~ÂxÐŒÛ2©8gLXÃð–tYì˜Ã̂ÂŒÛ2ÅŠø7!ÐaZzZg~&¢A(,|
YCTÐaZzZg~ÛtÃÁ™ä~æŠï$Ë¶X@*ëÔ*&̧',ÎVÆŠzgZyo~ZðzZâyÅßgw™äZzgÂZ**ðÆˆ~)]ÅzzÐZk!*]»Zky¹Á
ì£òz)±uât»g~~!~ÐZŸ†eìXQ¤/Zã(,"ÅzzÐaZzZgÑ†(,"Æ!*)̄»gz!*g))VƒMh×X

ÂÔëä0*Îy~µðÆø»]Æ!*g}~H5?t¹YYìµð~ZŸ±Åz;]~u»g~†V~ZŸ†ÔaZzZg~Ût»öZzg**0*GZgçÙ0*åVáï
×MVäµðÅÂu]6,tZW,Z]%A$KXig~0*ŒäçÙ°xÂZiyÃŠzg™ä~ZC™ŠZgZŠZHìpÓ#ÖÅŠv0*ÎVÐZâæŠ7ïmXw~µð6,



‡10*äÆa$+sƒñçÙqÑ]Æ_.œZzg',z‰ÜZŠZâ]Æ‚B‚BuÅaZzZg~Rö(,JäÆa±Ãl™**ƒVÏXZ+Õi6,cgWæ~
@*íÐ0*ÎVÆÎf~)]qbg×ÏT»³£/çÙ}òÆ!*g}~)DßgwÆöÅßg]~†ÇX


