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esckþIsegçb  
 

GtßbTsikSaenH bgðajnUvkarviPaKEbbKNitsaRsþedayEp¥kelITinñn½ytYelxGMBImUlehtuénGtiprNa. 
edaysarfaesdækic©manduløarUbnIykmµxøaMg ehIyRbeTskm<úCamanRckRBMEdnebIkTUlayrYmCamYyRbeTsevotNam nig 
RbeTséfenaH karERbRbYltémøTMnijenAkñúgRbeTskm<úCa RtUv)aneKrMBwgTukfa nwgTTYlrgnUv\T§iBly:agF¶n;F¶rBIktþa 
epSg²CamYyRbeTsCaédKUBaNiC¢kmµd¾sMxan;TaMgBIrrbs;xøÜn. karsikSa)anrkeXIjfa GtiprNaéntémømðÚbGaharCa 
GnþrCatiRtUv)annaMqøgcUlmkRbeTskm<úCatamry³édKUBaNiC¢kmµd¾sMxan;rbs;xøÜn. kMeNInrUbiyvtßúsrubTaMgmUl k¾edIr 
tYnaTIsMxan;pgEdrenAkñúgbrikarN_Edlesdækic©mankMeNInx<s;RCuleBlEbbenH. karsikSa )anrkeXIjeTotfa kMeNIn 
sac;R)ak;)aneFVI[manvi)akdl;GtiprNaénTMnijEdlminsRmab;eFVIBaNiC¢kmµ dUc)anbgðajtamry³karekIneLIgénGRta 
GtiprNaeKal. karsikSaenH )aneFVIkarsniñdæanfa viFankarsareBIBn§ nigrUbiyvtßú BitCamanPaBcaM)ac;Nas;edIm,IRKb;RKg 
GtiprNa. ehIykarsikSaenH k¾mankarpþl;Caeyabl;mYYycMnYnedIm,IBRgwgeKalneya)ayhirBaØvtßúenAkñúgry³eBlEvg 
nigRbkbedaynirnþrPaBedIm,Ikat;bnßyplb:HBal;énkareLIgtémøTMnijeTAelIRKYsarRkIRk nigRKYsarEdlgayTTYlrgeRKaH .  
 



I.esckþIepþIm 
 
 

1> GaCJaFrkm<úCa )aneFVIsMeNIsMunaykdæantMbn;GasIuGaeKñy_énFnaKarGPivDÆn_GasIu [eFVIkarvaytémøeTAelIdMeNIr 
GtiprNaenAkñúgRbeTskm<úCa. sMeNIenH RtUv)aneFVIeLIgedaysarmankarekIneLIgnUvtémøTMnijCasaklEdlmin)an 
BüakrN_Tuk nigkarraldald¾qab;rh½sénkarekIneLIgtémøTMnijCasaklenHdl;GtiprNakñúgRsuk. karekIneLIgGti 
prNakñúgRsuk k¾mankarekIteLIgpgEdr enAeBlEdleKsegáteXIjfa kMeNInesdækic©kMBugEtelOnRCuleBk nigenAeBlEdl 
rUbiyvtßúsrub nigkm©IkñúgRsuk mankarekIneLIgenAkñúgGRtakMeNIn EdlminFøab;manBImunmk. GaCJaFrmankarRBYy)armÖfa  
karekIneLIgénbrimaNrUbiyvtßúsrubenH k¾eFVI[GtiprNakñúgRsukmansPaBkan;EtF¶n;F¶reLIgpgEdr dUecñHehIyeTIb 
tRmUv[mankarkMNt;nUveKalneya)aysareBIBn§ nigrUbiyvtßúrYmbBa©ÚlKñasmRsbedIm,IRKb;RKgGtiprNa . 

2> karsikSaenH eFVIkarvaytémøeTAelIdMeNIrGtiprNaenAkñúgRbeTskm<úCatamry³kareFVIviPaKEbbKNitsaRsþ 
Ep¥kelITinñn½ytYelxGMBImUlehtuénGtiprNa.1 ehIykarsikSaenH k¾)anCaRbeyaCn_bIy:agdl;karBiPakSasþIBIGtiprNa 
enAkñúgRbeTskm<úCa. cMNucTImYy karsikSa)anbegáIteLIgnUvrgVas;cMnYnBIrsRmab;vas;EvgkRmitGtiprNaeKal ¬minrab; 
bBa©ÚlmðÚbGaharminTan;Ekécñ famBl nigkardwkCBa¢ÚnenAkñúgtaragsnÞsSn_témø¦ EdlGac[GaCJaFrkm<úCaeFVIkar 
vaytémøfa etIplb:HBal;BIGtiprNaenA{kñúgCMuTIBIr}  EdlmaneTAelIesdækic©CaTUeTAenH BitCabNþalmkBIkMeNInKMhuk 
énéførbs;TMnijnaeBlfµI²enHEdrb¤eT . karsikSaenH k¾)anpþl;[GaCJaFrnUv]bkrN_mYyedIm,IeFVIkarvaytémøplb:HBal; 
{kñúgCMuTIBIr}  BIkarERbRbYlNamYymkelIesdækic©naGnaKt . rebobKNnaGRtaeKal manenAkñúg]bsm<½n§ 1 .  cMNucTIBIr 
karsikSa enHk¾)anbgðajGMBIkarBüakrN_KNitsaRsþEp¥kelITinñn½ytYelxeTAelImUlehtuénGtiprNapgEdr EdlGac 
[eyIgeFVIkarEjk[dac;BIkMritsar³sMxan;én\T§iBlBIGnþrCati nig\T§iBlBIkñúgRsukmkelIGtiprNakñúgRsuk.  lT§plsßiti 
nigm:UEdl k¾)anpþl;[GaCJaFrnUv]bkrN_edIm,IeFVIkarBüakrN_GtiprNakñúgry³eBlxøIpgEdr.  cMNucTIbI tamry³kar 
eFVIGtþsBaØaN nigkarkMNt;cMnYnmUlehtuénGtiprNanigkarrIkraldalrbs;va GaCJaFrGackMNt;nUvviFanUbkrN_rYm 
bBa©ÚlKñasmRsb ¬TaMgxagsareBIBn§ nigrUbiyvtßú¦edIm,IRKb;RKgGtiprNa . 

3> GtiprNa enAkñúgRbeTskm<úCamankarekIneLIgKYr[kt;smÁal;cab;taMgBIExkBaØa qñaM 2007 mk. cab;BImFüm 
PaK 3>9 PaKry kñúgExFñÚ qñaM 2002  dl; 2006 GtiprNatémøTMnijeRbIR)as;BImYyqñaMeTAmYyqñaM ekIndl;  25>7  

PaKry kñúgEx]sPa qñaM 2008 . Tinñn½ycugeRkay )anbgðajfa sm<aFGtiprNamanPaBFUres,Iy cab;taMgBIExmifuna     
                                                           
1
 cMeBaHkarBiPakSabEnßm sUmemIl Edimon Ginting and Kelly Bird (2008), {karviPaKKNitsaRsþEp¥kelITinñn½ytYelxcMeBaH 

GtiprNaenAkñúgRbeTskm<úCa} ADB, Manila . 
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       mkemøH b:uEnþGtiprNaenAEtmankRmitx<s; 22>3 PaKry enAkñúgExkkáda . edaysarkm<úCaCaesdækic©ebIkcMhr2 
sßitkñúg RTg;RTaytUc  nigmankarebIkRBMEdnCamYyRbeTsevotNam nigRbeTséfpgenaH karERbRbYltémøTMnijCaGnþrCati 
RtUv)aneKrMBwgTukfa nwgCH\T§iBld¾F¶n;F¶rdl;dMeNIrGtiprNaenAkñúgRbeTskm<úCa . karraldalénGtiprNaBIédKU 
BaNiC¢kmµrbs;xøÜn nig\T§iBlrbs;vamkelIdMeNIrGtiprNaenAkñúgRbeTskm<úCa manTMnak;TMngy:agsMxan;dl;eKal 
neya)aym:aRkUesdækic©rbs;RbeTs . eRkamrbbduløarUbnIykmc©úb,nñenH tYnaTIéneKalneya)ayhirBaØvtßú R)akdCa 
sßitenAkñúgRBMEdnkMNt;mYy.  b:uEnþ GñkviPaKCaeRcIneCOCak;fa kMeNInd¾qab;rh½sénbrimaNrUbiyvtßúsrubeRbob)andUc 
Cakarcak;eRbg saMgbEnßmeTAelIePøIgénGtiprNaEdlkMBugekItmaneLIgkñúgeBlbc©úb,nñenHpgEdr. 

4> mankarrkeXIjBIrcMNuc EdleKKYrepþatkarykcitþTukdak;. TImYy karviPaKEbbKNitsaRsþ Edl)aneFVIeLIgenA 
kñúgkarsikSaenaH )anelIkeLIgfa karraldalénGtiprNaBIédKUBaNiC¢kmµrbs;xøÜn ¬evotNam nigéf¦ BitCamantYnaTId¾ 
FMeFgkñúgkarBnül;BImUlehtuénGtiprNaenAkñúgRbeTskm<úCa CaBiesstamry³témømðÚbGahar EdlsuT§EtCamuxTMnij 
GaceFVIBaNiC¢kmµ)an. karN_enHekIteLIg)anBIeRBaHEtmuxTMnijBaNiC¢kmµrbs;RbeTskm<úCa manTMnak;TMngy:ags¥itrmYt 
CamYyesdækic©rbs;RbeTséfnigRbeTsevotNamtam ry³kareFVIBaNiC¢kmµd¾eRcInsn§wksn§ab;. TIBIr GtiprNaeKal 
k¾mankarekIneLIgkñúgcMnYnrgVg; 2-3 PaKryEdr Cakarbgðaj[eXIjfa ktþatRmUvkar nig ktþakñúgRsuk k¾mantYnaTIkñúgkar 
Bnül;GMBIGtiprNaéntémøTMnijkñúgeBlbc©úb,nñenHpgEdr. edayELk kMeNInsac;R)ak;k¾RtUv)aneKrkeXIjfaBitCaeFVI[ 
b:HBal;dl;GtiprNaeKal ehIyplb:HBal;rbs;vakan;EtmansPaBxøaMgeLIgcab;taMgBIcugqñaM 2007 mk KWenAeBlEdl 
esdækic©)anbgðajBIsBaØaénkarekIneLIgelOnRCuleBk. ehtudUecñHehIy CakarsMxan;Nas; EdlRtUvRtYtBinitüGtiprNa 
eKalenAeBleFVIkarvaytémøGMBITMenarnigmUlehtuGtiprNa. karvaytémøeTAelIGtiprNaCarYm nigmUlehturbs;va Gac 
emIlrMlgktþamUlehtuxagrUbiyvtßú. 

5> GtßbTsikSaCabnþeTAenH manerobcMtamlMdab;lMedaydUcteTAenH ³ Epñk II eFVIkarBiPakSaeTAelIkarERbRbYltémø 
TMnijnaeBlfµI²enHenAkñúgRbeTskm<úCa. Epñk III pþl;karviPaKEp¥kelITinñn½ytYelxeTAelIGtiprNaenAkñúgRbeTskm<úCa 
edayelIkykGtiprNanaeBlbc©úb,nñenAkñúgRbeTsEdlmanesdækic©ebIkcMhrtictYc dUcCaRbeTskm<úCa.  EpñkTI  IV 

bgðajnUvvi)akCaeKalneya)ay nigesckþIsnñidæan .  

 
                                                           
2
 karedaHdUrBaNiC¢kmµCapøÚvkar mancMnYnRbhak;RbEhlCa 110° énp>s>s>enAkñúgqñaM 2007 . karnaMcUlBIRbeTsevotNam nig 

RbeTséf mancMnYn 32 PaKryénkarnaMcUlTaMgGs;rbs;RbeTskm<úCa . PsþútagEp¥kelIkarviPaKpÞal;xøÜn )anelIkeLIgfa tYelx 
naMcUlminpøÚvkar mancMnYneRcInCagenH BIeRBaHRbeTskm<úCamanRBMEdnd¾EvgCamYyRbeTsTaMgBIrenH . 



II. karERbRbYltémøTMnijnaeBlbc© úb,nñ 
 

6> enAkñúgEpñkenH karERbRbYltémøTMnijnaeBlbc©úb,nñ RtUv)anvaytémøtamry³karKNnanUvkarrYmcMENkénmux 
TMnijsMxan;nImYy²enAkñúgsnÞsSn_éfølk;raykñúgRkugPñMeBj. rgVas;GtiprNaeKalsamBaØcMnYnBIr RtUv)anbegáIteLIgedIm,I 
Ejkpþac;plb:HBal;BImðÚbGahar eRbg\n§n³ nigkardwkCBa¢ÚnEdléførbs;vaCarYmGaRs½yelIkarpÁt;pÁg;. karviPaK 
rkeXIjfa karekIneLIgGtiprNanaeBlfµI²enHCacm,gbNþalmkBIkareLIgéfønUvéfømðÚbGahar éføeRbg\n§n³ nig 
kardwkCBa¢Ún. b:uEnþ GtiprNaeKal k¾mankarekIneLIgkñúgcMnYn 2-3  PaKrypgEdr Cakarbgðaj[fa ktþatRmUvkar 
nigktþakñúgRsukk¾mantYnaTICamFümkñúgkarBnül;GMBIGtiprNatémøTMnijkñúgeBlbc©úb,nñenH. enAkñúgkarvaytémø\T§iBl 
CaskþanuBlénktþatRmUvkar nigktþakñúgRsukmkelIGtiprNa  eyIg)ancab;epþImedayeFVIkarvaytémøelITMenarénKmøat 
Tinñpl ¬eBalKW PaBxusKñarvag p>s>s>EdlmanskþanuBl nigp>s>s>Bit¦ edIm,Ivaytémøfa etIesdækic©kMBugEtbgðajsBaØa 
{ekInRCuleBk} enAkñúgqñaM 2007 enHEdrb¤eT. bnÞab;mkeTot eyIgRtYtBinitüktþaTaMgLayNaEdlGacCH\T§iBl 
dl;skþanuBlénesdækic©EdlekInelOnRCuleBk dUcCakMeNInCabrimaNrUbiyvtßúsrub  nigeKalneya)aysareBIBn§.  
lT§plénkarvaytémø)ancg¥úlbgðajfa esdækic©kMBugbgðajnUvsBaØaekInelOnRCuleBk ehIyGacCRmuj[mankarekIn 
eLIgnUvGtiprNaeKalpgEdr .    

ktþáarYmcMENkdl;GtiprNatémøTMnij naeBlbc©úb,nñ  

7> karekIneLIgéfømðÚbGahar KWCaktþarYmcMENknaM 
[mankarekIneLIgnUvGtiprNakñúgeBlbc©úb,nñenH. 
taMgBIedImerogmk muxTMnijmðÚbGahar EtgEtrYmcMENk 
y:agsMxan;dl;GtiprNatémøTMnijenAkñúgRbeTskm<úCa. 
karrYmcMENkénmuxTMnijTaMgenH mankarekIneLIgCalMdab; 
KYr[kt;smÁal;cab;BI 2>7 PaKryenA kñúgqñaM 2006 dl; 
9PaKry enAkñúgqñaM2007. enAeBlEdlmankarekIneLIg 
dl;kMBUlkalBIEx]sPa qñaM  2008 muxTMnijCamðÚbGahar 
)anrYmcMENkrhUtdl; 21 PaKry  EdlcMnYnenHelIsBI 
80PaKryénGtiprNasrubRbcaMExeTAeTot. karbnþeLIgtémøeRbg\n§n³ k¾)anCRmuj[GtiprNamankarekIneLIg 
bEnßmeTottamry³vis½ydwkCBa¢Ún. karrYmcMENkBImuxTMnijsMxan;epSg²eTot dUcCa Twk ePøIg karEfrkSasuxPaB karGb;rM 
nigrbs;rbreRbIR)as;RbcaMéf¶epSg²eTot KWmancMnYntictYcb:ueNÑaH nigmansPaBefreTotpg mYyEpñkedaysarEtrdæaPi)al 
CaGñkRKb;RKgéføGKÁisnI  nigmin)antemøIgéføcab;taMgBIExkumÖ³ qñaM 2006 mkemøH. karsñak;enA ¬karCYl¦ -ktþad¾FMTIBIr 

rUbPaB 1 
ktþarYmcMENknaM[manGtiprNa 2002-2008 

 ¬KitCaPaKry¦ 
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¬27>3 PaKry¦ bnÞab;BImðÚbGaharenAkñúgsnÞsSn_éføTMnijraykñúgRkugPñMeBj k¾mankarekIneLIgrhUtdl;RbmaNCa  4 

PaKryEdr cab;taMgBIExmkra qñaM 2008 b:uEnþmanGRtaTabCageRcIn ebIeRbobCamYynwgGtiprNasrubTaMgGs;3  .  

8> GtiprNatémømðÚbGaharenAkñúgRbeTs 
km<úCa edIry:agekokKñanigGtiprNaenAkñúg RbeTs 
éf nigRbeTsevotNam ¬rUbPaB 2¦  

GtiprNatémømðÚbGaharenAkñúgRbeTskm<úCa )an 
cab;epþImedIrtamTMenaréntémøTMnijGnþrCaticab;taMg
BIBak;kNþalqñaM 2007 mkemøH. b:uEnþvaCakarKYr 
[ cab;GarmµN_EdrenAeBleyIgeXIjfa GtiprNa 
témømðÚbGaharenAkñúgRbeTskm<úCa )anedIrRbekok 
KñanwgGtiprNatémømðÚbGahar énédKUBaNiC¢kmµ 
sMxan;TaMgBIrrbs;xøÜn ¬RbeTséf nigevotNam¦ 
CaCagCamYynigtémømðÚbGaharGnþrCati cab;taMg BI 
qñaM2003 mkemøH. enHmann½yfa karnaMecjnaM 
cUlmðÚbGaharRTg;RTayFMtamRckRBMEdn eFVI[mantulüPaBtémøTMnijkñúgkRmitNamYyenaH rvagRbeTskm<úCa nig 
édKUBaNiC¢kmµsMxan;TaMgBIrrbs;xøÜn.  ehtudUecñHehIy karERbRbYltémømðÚbGaharenAkñúgRbeTs TaMgBIrenH BitCamanPaB 
Cab;Tak;TgedaypÞal;kñúgkarBnül;BIGtiprNakñúgRbeTskm<úCa CaCagCamYynwgsUcnakrtémømðÚbGaharGnþrCati.  Psþútag 
sßitiéncMNgTak;Tgd¾xøaMgCamYynigGtiprNakñúgtMbn; manbgðajCUnenAxageRkam ¬kfax½NÐTI 15¦.  rUbPaBTI3 )anpþl; nUv 
PsþútagbEnßmGMBITMnak;TMngéntémømðÚbGaharrbs;RbeTskm<úCa CamYynigRbeTséf nigRbeTsevotNam. pÞaMg{k} 
bgðajnUvKmøaténExSekagGtiprNrYmrbs;RbeTskm<úCaecjBIExSekagGtiprNarbs;RbeTséf nigRbeTsevotNam 
¬eBalKW va)anXøatKñacab;BIcMNucsUnüeTA¦. pÞaMg {x} bgðajnUvKmøaténGtiprNa témømðÚbGahar. dUceXIjkñúgpÞaMg {k} 
GtiprNarYmrbs;RbeTskm<úCamanGRtaTabCagGtiprNarbs;RbeTséf nigRbeTsevotNam EdleKKittammFüm 
PaKTm¶n;sRmab;qñaM 2003 dl;qñaM 2007.  etsþEbbsßitieTAelITMenar énes‘rIGtiprNaTaMgBIr )anbgðajnUvdMeNIrRsbKña 

                                                           
3 GtiprNatémømðÚbGahar minEmnekIteLIgEtenAkñúgRbeTskm<úCaEtmYyb:ueNÑaHeT . manbNþaRbeTsepSgeTotenAkñúgtMbn; k¾ 

RbQmnwgsMBaFGtiprNaRsedogKñaenHpgEdrkalBIedImqñaM 2008 EdlbgáeLIgedaykarekIneLIgnUvtémøTMnijCasaklenH. 
eTaHCadUecñHk¾eday k¾GtiprNamðÚbGaharkñúgRbeTskm<úCakñúgqñaM 2008 mankarekIneLIgx<s;enAkñúgtMbn;GasIuenHpgEdr .    

rUbPaB 2 
GtiprNatém øTMnij nigmðÚbGahar  

 ¬bERmbRmYlKitCa %mUldæanq ñaMelIqñaM¦ 

 
RbPB ³ CEIC, IMF, nigkarKNnarbs;buKÁlik ADB 
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tictYc énExSes‘rITaMgBIrmann½yfa manTMnak;TMngKñatictYcenAkñúg ry³eBlEvg4. pÞúymkvijGtiprNatémømðÚbGahar 
rbs;RbeTskm<úCa mankarekIneLIgRbhak;RbEhlnwgGtiprNarbs;RbeTséf nigRbeTsevotNamEdr dUcEdl)an 
bgðajtamry³ Kmøatrbs;vaecjBIcMNucsUnü . etsþEbbsßitibBa¢ak;fa GtiprNaéfømðÚbGaharrbs;RbeTskm<úCa nwg       
  eFVIdMeNIreTArkcMNucRbsBVCamYy nigGtiprNaéfømðÚbGaharrbs;RbeTséf nigRbeTsevotNamkñúgry³eBlEvg      
¬eBalKWGtiprNaenAkñúgRbeTsTaMgbImankarpSarP¢ab;Kñay:agxøaMg¦. TMenaréntYelxGtiprNarYm nigGtiprNa 
éfømðÚbGahar )aneFVIdMeNIrbRBa©asTisKñavijenAkñúgqñaM 2008 . mUlehtuEdlnaM[mankareFVIdMeNIrXøatKña nwgman 
bkRsayenAEpñkbnÞab;enH .  

rUbPaB3: KmøatGtiprNarbs;RbeTskm< úCaecjBIGtiprNarbs;édKUBaNiC¢km µrbs;xøÜn  
 
     (k) tYelxGtiprNarYm                     (x) tYelxGtiprNaéfømðÚbGahar  
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RbPB³ karKNnarbs;buKÁlikrbs; ADB  

9> GtiprNaénmuxTMnijcaM)ac; ³ mankarTTYlsÁal;CaTUeTAfa CaerOy² GtiprNaénsnÞsSn_témøTMnij GacCa   
sUcnakrminRtwmRtUvénGtiprNaCamUldæan . ehtudUecñHehIy )anCaFnaKarkNþalCaeRcIn yl;eXIjfaCakarcaM)ac;Nas; 
kñúgkartamdanrgVas;GtiprNaénmuxTMnijcaM)ac; Edlva)anEjkkareLIgKMhukéntémøCabeNþaHGasnñenH ecjBIdMeNIr 
GtiprNa ehtudUecñH nwgnaM[mankarbgðajnUvsßanPaBéføTMnijkan;EtRtwmRtUv. GtiprNaénmuxTMnijcaM)ac;man 
sar³RbeyaCn_ BIry:agenAkñúgkarGnuvtþneya)ayhivBaØvtßú. TImYy   edayehtufa GtiprNaénmuxTMnijcaM)ac; min)an 
rab;bBa©ÚlkarERbRbYltémøbeNþaHGasnñEdlekIteLIgedaysarbBaðaénkarpÁt;pÁg;enaH  (Ball and Mankiw (2004) and 

Roger, 1997), dUecñHGtiprNaénmuxTMnijcaM)ac; ¬GtiprNaeKal¦enH GacRtUv)ancat;Tukfa CargVas;GtiprNamYy 

                                                           
4 etsþenH sMedAeTAelIetsþ_TaMgLayNaEdl)anbBa©ÚlrYmKña . etsþ_TaMgenH RtUv)aneKeRbIedIm,IkMNt;faetIGtiprNarbs;RbeTs 
km<úCaeFVIdMeNIrRsb b¤k¾RbsBVCamYynigGtiprNarbs;édKUBaNiC¢kmµrbs;xøÜnenAkñúgry³eBlEvg . 
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EdlCalT§pl)anmk BIeKalneya)ay ehtudUecñH GtiprNaeKalenH gayRsYlkñúgkarRKb;RKgedayGaCJaFrrUbiyvtßú. 
TIBIr BIeRBaHEteKalneya)ayrUbiyvtßú CH\T§iBldl;skmµPaBesdækic© EtRtUveRbIry³eBlyUr ehIyGacnwgERbRbYl 
eTotenaH dUecñHvaminEmnCa]bkrN_l¥eTkñúgkarTb;Tl;nwgsßanPaBéføTMnijCabeNþaHGasnñenaH dUecñH GñkbegáIteKal 
neya)ay mancMNab;GarmµN_elIkarRbemIlGtiprNaeRcInCag. enAkñúgkRmitEdlrgVas;GtiprNaeKalGacEjkTMenar 
GtiprNa CamUldæanEdlKg;nwgviltamlMGanenHvij[dac;edayELk)an rgVas;TaMgenaH GackøayCaRtIvis½yd¾man 
RbeyaCn_ kñúgry³eBlxøIsRmab;BüakrN_GtiprNa snÞsSn_éføTMnijeRbIR)as;naeBlGnaKt. 

10> manGñkviPaKmYycMnYneCOCak;fakarekIneLIgnUvkMeNInénrUbiyvtßúxøaMg BitCarYmcMENknaM[mankarekIneLIgnUv 
GtiprNa naeBlbc©úb,nñenHenAkñúgRbeTskm<úCa. karviPaKeTAelIrgVas;GtiprNaeKalBitCamansar³RbeyaCn_kñúgkar 
eqøIytbeTAnwgsMNYrfa etIkMeNInrUbiyvtßúBitCabNþal[manGtiprNaenAkñúgRbeTskm<úCaEdr b¤k¾Gt; ehIykñúg 
kRmitNa? eyIg)anbegáItrgVas;GtiprNaeKalcMnYnBIrsRmab;RbeTskm<úCa edIm,IGac[eyIgeFVIkarviPaKeTAelIclna 
éføTMnijCamUldæan. rgVas;TImYy RtUv)ankMNt;eLIgedayminrab;bBa©ÚlmuxTMnijmðÚbGahar (core_EF) EdlmanmFüm 
Tm¶n;RbmaNCa 39 PaKry enAkñúgsnÞsSéføTMnijraykñúgRkugPñMeBj. rgVas;TIBIr minrab;bBa©ÚlmðÚbGahar eRbgsaMg 
nigkardwkCBa¢ÚneT (core_ EFFT) EdlmanmFümTm¶n;RbmaNCa  44 PaKry enAkñúgsnÞsSn_éføTMnijray kñúgRkugPñMeBj  
¬sUmemIl ]bsm<½n§ 1 sRmab;karKNnargVas;GtiprNaeKal¦ .  
 

11> GtiprNaeKal KWmankRmitTabCagGtiprNa 
rYmeRcIn CakarbBa¢ak;fa témømðÚbGaharKWCamUlehtu 
cm,gEdlnaM[mankMeNInGtiprNanaeBlfµI²enH. 
rUbPaB 4 bgðajnUvGtiiprNarYm nigrgVas;GtiprNaeKal 
cMnYnBIr. dUc)aneXIj KmøatrvagGRtaGtiprNarYmnig 
rgVas;GtiprNaeKalTaMgBIr mansPaBkan;EtXøatKñaeTA² 
bnÞab;BIExkkáda qñaM 2007 KWcg;niyayfa karekIneLIgd¾ 
qab;rh½séntémømðÚbGahar KWCamUlehtud¾sMxan;énkarekIn 
eLIgGtiprNa. KmøatrvagGtiprNaeKalminrab;bBa©Úl 
mðÚbGahar (core_EF) nig GtiprNaeKalminrab;bBa©Úl 

rUbPaB 4 ³ rgVas;tiprNaeKal 2003-2008
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RbPB ³ viTüasßanCatisßitikm<úCa nigkarKNnarbs;buKÁlik  ADB 



mðÚbGahar eRbg\n§n³ nigkardwkCBa¢Ún (core_EFFT) ¬Edlminrab;bBa©ÚlfamBl nigkardwkCBa¢Ún¦ k¾rIkKmøatBIKñapgEdr 
enAkñúgqñaM 2008 mann½yfa témøéneRbgsaMg nigkardwkCBa¢Ún k¾CaRbPBsMxan;naM[manGtiprNapgEdr.  

12> GtiprNaeKal )anekIneLIgenAdMNac;qñaM 2007 bBa¢ak;[eXIjfa plb:HBal;enAkñúgCMuTIBIr    k¾ekItmaneLIg 
Edr. eTaHbICatémømðÚbGahar eRbgsaMg nigkardwkCBa¢Ún TMngCamantYnaTIsMxan;kñúgkarBnül;BIdMeNIrGtiprNanaeBlfµI²enH 
k¾eday k¾TMenarénGtiprNaeKalnaeBlfµI² cg¥úl[eXIjfa ktþakñúgRsuk k¾mantYnaTIrYmcMENkCabgÁÜrEdr. GtiprNaeKal 
mankarekIneLIgCalMdab;cab;taMgBIcugqñaM 2007 mk Cakarbgðaj[eXIjfa karrMBwgTukfanwgmanGtiprNa mankarekIn 
eLIg ehIy\T§iBlCabnÞab;EdlRtUv)anrujRcanedaysarGtiprNaelIBiPBelakenaH k¾)anrIkraldaleTAdl;vis½yminEmn 
sRmab;BaNiC¢kmµepSgeTot.  

13> ktþatRmUvkar GacmantYnaTInaM[mankarekIneLIgnUvGtiprNaénmuxTMnijcaM)ac;kñúgcugqñaM 2007.  rgVas;mYy 
sRmab;vas;EvgsMBaFtRmUvkarkñúgRsukEdlmaneTAelIGtiprNa KWKmøatTinñpl Edlvas;EvgnUvPaBxusKñarvagTinñpl 
Cak;Esþg ¬p>s>s> Bit¦ nigkarBüakrN_énTinñplEdlmanskþanuBl. KmøatTinñplviC¢man KWCakarbgðajGMBIsm<aF 
tRmUvkar EdlmanPaBelIslb;enAkñúgvis½yesdækic©. rUbPaB 5 bgðajnUvtYelxp>s>s>Bit EdlmancMnYnCitesµIeTAnwg 
p>s>s> skþanuBlcab;BIqñaM 2001 dl;qñaM 2006 . k¾b:uEnþ enAqñaM 2007 manPsþútagminTan;c,as;las;mYy )anbgðajfa 
p>s>s>Bit )angakecjBIpøÚvkMeNInskþanuBlkñúgkRmitKYr[kt;smÁal; EdlenHbgáeLIgmYyEpñkedaykMeNInd¾x<s;én 
brimaNrUbiyvtßúsrub nigkar[x©IR)ak;rbs;FnaKarBaNiC¢ ¬rUbPaB 6¦. rUbiyvtßúsrub)anekIneLIgcMnYn 61° RbcaMqñaM  
naqñaM 2007 knøgeTA edaysarlMhUrcUlmUlFnd¾eRcInsn§wksn§ab; b:uEnþ)anFøak;cuHbnþicmkRtwm 40° kalBIExkkáda qñaM 
2008. kMeNInsac;R)ak; (M1)—EdlCaGBaØtþikMNt; (Determinant) GtiprNamanlkçN³RbesIrCagbrimaN 
pÁt;pÁg;rUbiyvtßúTUeTA )anekIneLIgbEnßmeTotBI 20° kalBIExFñÚ qñaM 2007 dl; 43° ¬mUldæanRbcaMqñaM¦ kalBIEx kkáda 
qñaM 2008 . R)ak;km©Idl;vis½yÉkCn )anekIneLIgdl;kRmitx<s;bMputminFøab;man eBalKW 76° kalBIExFñÚ qñaM 2007 
b:uEnþk¾mankarFøak;cuHbnþicmkvijenAkñúgqñaM 2008 RtwmGRta 35° b:ueNÑaHkalBIExkkáda qñaM 2008 .    
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14> eKalneya)aysareBIBn§EdlmanlkçN³Rby½tñRbEyg CYysRmalsm<aFtRmUvkar.  eKalneya)ay 
sareBIBn§ TMngCaGacCYykat;bnßy)annUvplb:HBal;elIesdækic©kñúúgqñaM 2007 nig 2008. Gtierkfvika naeBlbc©úb,nñ 
)anekIndl; 3>1° énp>s>s>enAkñúgqñaM 2007 KWekInBI 1>2°énp>s>skalBIqñaM 2006 ehIy»nPaBfvikasrub)anFøak; 
cuHenAkñúgqñaM 2007. »nPaBsrubsRmab;qmasTImYyénqñaM 2008 RtUv)anBüakrN_Tukfa mancMnYn 0>4° én p>s>s> 
EdlFøak;cuHBIGRta 2>8° kalBIqñaM 2007. tamry³karcg¥úlbgðajBIGtierknaeBlbc©úb,nñ rdæaPi)al)anbgÁrTuknUv 
R)ak;beBaØIenAkñúgFnaKarCatiénkm<úCa edaymancMnYnekIneLIgdl; 6° énp>s>skalBIExFñÚ qñaM 2007  ehIyR)ak;bgÁr 
TukenH enAEtbnþekInrhUtdl;dMNac;qñaM 2008.  

 

III. mUlehtuGtiprNaenAk ñ úgRbeTskm< úCa 

15> karviPaKEdl)anbgðajCUnxagelI rkeXIjfa GtiprNarbs;édKUBaNiC¢kmµ mantYnaTIsMxan;Nas;kñúgkarBnül; 
BIGtiprNaénmuxTMnijmðÚbGaharenAkñúgRbeTskm<úCa. eTaHCadUecñHk¾eday k¾GtiprNarYmenAkñúgRbeTskm<úCa eFVIdMeNIr 
RsbEtbnþicbnþÜcb:ueNÑaHCamYy nigGtiprNarYmKitCamFümTm¶n;rbs;RbeTsEdlCaédKUBaNiC¢kmµrbs;xøÜn.  dMeNIr 
RsbKñaRtwmEtbnþicbnþÜcenH mann½yfa ktþakñúgRsukepSgeTot k¾mansar³sMxan;pgEdr sRmab;karBnül;BIdMeNIr 
GtiprNaenAkñúgRbeTskm<úCatamry³TMnijminGaceFVIBaNiC¢kmµ)an. enAkñúgEpñkenH ktþaEdlCH\T§iBldl;dMeNIr 
GtiprNaenAkñúgRbeTskm<úCa  nwgRtUv)anBinitü[)anCak;c,as;bEnßmeTot.  ktþaTaMgenaH rYmmanGtiprNarbs;édKU 
BaNiC¢kmµ GRtabþÚrR)ak; nig kMeNInbrimaNrUbiyvtßúsrub. rgVas;GtiprNaeKal RtUv)aneKrMBwgTukfa nwgTTYlrgnUv 

  

1 0 0 0 0

1 5 0 0 0

2 0 0 0 0

2 5 0 0 0

3 0 0 0 0

2 0 0 1 2 0 0 2 2 0 0 3 2 0 0 4 2 0 0 5 2 0 0 6 2 0 0 7

G D P G D P P

rUbPaB 5³ KmøatTin ñpl  
 
 
 
 
 
 
 
 
 
 
 

RbPB ³ viTüasßanCatisßitikm<úCa. p>s>s> skþanuBl 
RtUv)anBüakrN_edayeRbIR)as;RbB½n§ Hodrick-Prescott 

(HP) EdlsRmab;BüakrN_ninñakarminEmnlInIEG‘ enAkñúg 
Tinñn½yp>s>s>.  

rUbPaB 6³ brimaNrUbiyvtß ú nigkm©Ivis½yÉkCn
¬kMeNInRbcaMqñaM ¦ 

 
 
 
 
 
 
 
 
 
 
 

RbPB³ FnaKarCatiénkm<úCa nigkarKNnarbs;buKÁlik 
ADB    
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\T§iBleRcInBIktþakñúgRsuk dUcCa kMeNInbrimaNrUbiyvtßúsrubCaedIm.l. ehtudUecñHehIy m:UEdldac;edayELkmYy 
k¾RtUv)aneKeFVIetsþsRmab;rgVas;GtiprNaeKalenHpgEdr. mU:EdlKNitsaRsþEp¥kelITinñn½ytYelx EdlmanbgðajenAkñúg 
karsikSaenH )anEp¥kmUldæanelIIkarsikSanaeBlfµI²sþIBIGtiprNaenAkñúgRbeTsEdlmanesdækic©tUc nigebIkcMhr . 

16> m:UEdlGtiprNaEdl)anbgðajenATIenH )anEjkplb:HBal;kñúgry³eBlxøI[dac;ecjBIGBaØtþikMNt; 
(Determinant) ry³eBlEvgénGtiprNaenAkñúgRbeTskm<úCa. eKrMBwgTukfa nwgmankarekIneLIgéføKMhukCabeNþaHGasnñxøH 
EdlCH\T§iBl dl;GtiprNakñúgry³eBlxøI b:uEnþ\Ti§BlenH nwgrlay)at;bnþicmþg²kñúgry³eBlEvg. 

17> edIm,IBinitüemIlktþaTaMgenH rUbmnþm:UEdlsRmab;ry³eBlEvg dUcxageRkam RtUv)anbegáIteLIg ³  

 
),1,,( tt

INT
t

INT
t

CAM
t DMERππ =        

 (1) 
  

CAM
tπ KWCabERmbRmYlGtiprNatémøTMnijKitCaPaKryRbcaMqñaM enAkñúgRbeTskm<úCa.  

INT
tER  KWCabERmbRmYlGRtabþÚrR)ak;rbs;édKUBaNiC¢kmµKitCaPaKryRbcaMqñaMKitCamFümTm¶n;eFobeTAnwg 

R)ak;duløarGaemrik. edaysarRbeTskm<úCa KWCaRbeTsEdlesdækic©eRcIR)as;duløareRcIn  GRtabþÚrR)ak;smRsb 
EdleRbIR)as;enAkñúgm:UEdlenH KWCaGRtabþÚrR)ak;rbs;édKUBaNiC¢kmµrbs;xøÜn ¬RbeTséf nigRbeTsevotNam¦ 
eFobeTAnwgR)ak;duløarGaemrik minEmneFobnwgR)ak;erolrbs;km<úCaeT.      

tM1 KWCakMeNInsac;R)ak;RbcaMqñaM EdlCaGBaØtþikMNt;GtiprNamanlkçN³RbesIrCagrUbiyvtßúTUeTA.  
D1 KWCaGefrminBitedIm,IBinitüemIleTAelIKmøaténTinñplelIs EdlekItmanenAkñúgqñaM 2007. Gnþrskmµ rvag 
D1 nwgGefrepSgeTot k¾nwgRtUvRtYtBinitüpgEdr.   

 

18> eyIg)anBüakrN_nUvTMnak;TMngxageRkamCamYynwg CAM
tπ : 

 

• INT
tπ  ekIneLIg mann½yfa CAM

tπ ekIneLIgEdr .   
• INT

tER Føak;cuH mann½yfa CAM
tπ ekIneLIg . INT

tER Føak;cuH bgðajnUvkarFøak;cuHtémøR)ak;duløarrbs;Gaemrik 
eFobnwgrUbiyb½NÑrbs;édKUBaNiC¢kmµrbs;xøÜn. Rtlb;mkvij mann½yfakm<úCakMBugRbQmeTAnwgtémøTMnij 
EdleFVIBaNiC¢kmµCaGnþrCatix<s; ehtudUecñH bNþal[manGtiprNakñúgRsukx<s;.   

• tM1 ekIneLIg mann½yfa CAM
tπ ekIneLIgEdr.  

• D1 RtUv)anBüakrN_Tukfa nwgmansBaØaviC¢man.   
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19> clnaGtiprNakñúgry³eBlxøIenAkñúgRbeTskm<úCa RtUv)anvaytémøedayemIleTAkarbERmbRmYlénGefrEdlman 
enAkñúgsmIkar ¬1¦ bUkCamYynigGBaØtþiRKamun (lagged terms) nigbnÞab;mkbEnßmGBaØtþiEktRmUvkMhus (error 
correction term [ECM]) :    

 

tt

n

j

INT
jtj

n

j

INT
jtj

n

j

INT
jtj

m

j

CAM
jtj

CAM
t ECMMER εγκδπβπαπ +−∆+∆+∆+∆=∆ −

=
−

=
−

=
−

=
− ∑∑∑∑ )(1 1

1111
 (2) 

  

Edl )1( 11111 −−−−− −−−= tjtj
INT
tj

CAM
tt MERECM κδπβπ  tMNag[)a:ra:Em:RtEktRmUv. RbsinebIemKuN rbs; ECM 

ticCag 1 enHmann½yfa GtiprNarbs;RbeTskm<úCa GacsßitkñúgTisedApÞúyBIGtiprNarbs;édKUBaNiC¢kmµrbs;xøÜnkñúg 
ry³eBlxøI b:uEnþnwgRbsBVKñavijkñúgry³eBlEvg. )a:ra:Em:Rt ECM GacykmkeRbIedIm,IKNnael,ÓnénkarEktRmUv b¤cMnYn 
ExEdlkareLIgCaKMhuknUvtémøTMnijRtUvkaredIm,I[vavilmkCYbRbsBVKñaeLIgvijkñúgTMnak;TMngry³eBlEvgvij.   
 

20> Tinñn½ysac;R)ak; KWTTYl)anBIFnaKarCatiénkm<úCa ehIyTinñn½yGRtabþÚrR)ak;rbs;RbeTsevotNam nigRbeTs 
km<úCa TTYl)anBI CEIC. m:UEdlenH eFVIkarBüakrN_sRmab;qñaM 2003³12 dl; 2008³7 edaysarTinñn½yCaes‘rI 
EdlmantamqñaMenaH mantictYcsRmab;RbeTskm<úCa. lT§pl)a:n;sµansRmab;m:UEdlkñúgry³eBlEvg nigxøImanbgðajCUn 
enAkñúg tarag 1.   

 



tarag 1 ³ TMnak;TMngry³eBlEvg nigry³eBlxøIEdl)an):an;sµan  
  

TMnak;TMngry³eBlEvg ³ 
 
(3.1a) tt

HeadlineINT
t

HeadlineCAM
t DM 1*116.009.166.1 __ ++−= ππ ;                            R2 = 0.96 

                                    (-2.87)      (11.13)               (6.01)            t-statistic 
 
(3.1b) FoodINT

tt
FoodINT

t
FoodCAM

t D ___ *142.007.108.1 πππ ++−= ;                           R2 = 0.92 
                                 (-2.17)    (13.67)          (5.37)                       t-statistic 
 
(3.1.c) ttt

CoreCAM
t DMM 1*1076.01079.013.0_ ++=π ;                                        R2 = 0.77 

                               (0.27)    (3.14)           (5.58)                            t-statistic 
   

TMnak;TMngry³eBlxøI ³ 
 
(3.2a) )(13.049.046.0 1

_
1

_
1

_
−−− −∆+∆=∆ t

HeadlineINT
t

HeadlineCAM
t

HeadlineCAM
t ECMπππ ;   R2 = 0.29   

                                      (3.54)                        (2.78)                    (-2.28)         t-statistic 
 
(3.2a) )(18.072.049.0 1

_
1

_
1

_
−−− −∆+∆=∆ t

FoodINT
t

FoodCAM
t

FoodCAM
t ECMπππ ;              R2 = 0.36   

                                      (4.13)                        (3.91)                    (-2.97)         t-statistic 
 
(3.2a) )(21.0107.0 11

_
−− −∆=∆ tt

CoreCAM
t ECMMπ ;                                                  R2 = 0.24   

                                 (2.92)                (-2.24)                                                    t-statistic 
 
 

RbPB ³ karKNnarbs;buKÁlik ADB  

 

21>  GBaØtþikMNt; (Determinant) ry³eBlEvgénGtiprNa ³ smIkarbIdMbUgenAkñúgtaragTI3 bgðajBITMnak;TMng 
kñúgry³eBlEvg rvagrgVas;GtiprNacMnYnbI ¬KWGtiprNarYm GtiprNamðÚbGahar nigGtiprNaeKal¦ enAkñúgRbeTskm<úCa 
nigGefrEdlBnül;enAkñúgsmIkarTaMgenaH. lT§plenaH)anbgðaj[eXIjfa ³  
 

I. GtiprNarbs;édKUBaNiC¢kmµ KWCaGefrd¾sMxan;bMputsRmab;Bnül;BIbERmbRmYlénGtiprNaenAkñúg 
RbeTskm<úCa. enHKWCakarBitcMeBaHGtiprNarYm nigGtiprNamðÚbGahar ¬smIkar 3>1>k nig 3>1>x¦ .  
GnþrkmµrvagGtiprNaéfømðÚbGaharrbs;édKUBaNiC¢kmµ nigGefrminBit (D1) k¾RtUv)aneKrkeXIjfa man 
sar³sMxan;xøaMgNas;Edr cMeBaHsmIkaréfømðÚbGahar ¬3>1>x¦ EdlCakarbBa¢ak;BIkRmitKmøaténGtiprNamðÚb 
GaharkñúgRsukcab;taMgBIedImqñaM 2007.  



13 

II. brimaNsac;R)ak; nigGnþrkmµrbs;vaCamYyGefrminBit mansar³sMxan;enAkñúgkarBnül;BIGtiprNa 
eKal.  lT§plenH)anbgðajfa sac;R)ak; (M1) BitCamantYnaTIsar³sMxan;elIGtiprNakñúgRsuk tamry³ 
témøénmux TMnijEdlminGaceFVIBaNiC¢kmµ)anenAelITIpSar ehIyvak¾)anCH\T§iBlkan;EtxøaMg cab;taMgBIcug 
qñaM2007 mk enAeBlEdlesdækic©)anbgðajsBaØaekInelOnRCuleBk ¬smIkar3>1>K¦. k¾b:uEnþ TMhMénGefr 
brimaNpÁt;pÁg; rUbiyvtßú mankRmitsmlµmmunqñaM 2007. munqñaM 2007 GefrenH manemKuN 0>07 mann½yfa 
karekIneLIg 10° kñúgkMeNInrUbiyvtßú (M1) )anbEnßmkMeNIn 0>7° eTAelIGtiprNaeKal. enAGMLúgqñaM 2007 
kñúgeBlEdl esdækic©kMBugbgðajsBaØaekInelOnRCuleBk  emKuNbrimaNsac;R)ak;)anekIneLIgeTVdg KWdl;eTA 
0>155 mann½yfa karekIneLIg 10° énbrimaNsac;R)ak; (M1)  eFVI[GtiprNaekIneLIgdl;eTA 1>55°. 
brimaN sac;R)ak;minCH\T§iBldl;GtiiprNaéfømðÚbGahareT eRBaHfa muxTMnijGaceFVIBaNiC¢kmµ)anrbs; 
RbeTskm<úCa manGnþrkmµCamYynigRbeTsCitxagFM²rbs;xøÜn ¬smIkar 3>1>k¦. brimaNsac;R)ak;KWman 
plb:HBal;eTAelI EtGtiprNarYm enAeBlEdlvaGnþrkmµCamYynigGefrminBit ¬smIkar 3>1>k¦. \T§iBl 
CaviC¢manénbrimaNsac;R)ak;eTAelIGtiprNarYmenH KWbNþalmkBI\T§iBlCaviC¢manénrUbiyvtßú tamry³ 
GtiprNaeKal.  
 

III. GRtabþÚrR)ak; minmanplb:HBal; ebIemIltamsßitieTAelIGtiprNarYmnigGtiprNaeKaleT ehIy 
RtUv)an dkecjBIsmIkarTaMgGs;. tMbUg karminmanplb:HBal;enH TMngCaKYr[PJak;ep¥IlEdr enAeBlEdl 
GRtabþÚrR)ak; minmanplb:HBal;eTAelIGRtaGtiprNarbs;RbeTskm<úCa. eyIgGacniyay)anfa RbEhlCa 
\T§iBlrbs;va manbgáb;enAkñúgGRtaGtiprNaénédKUBaNiC¢kmµrbs;xøÜnrYceTAehIy.  karrkeXIjEdlfa 
TMnak;TMngGRtabþÚrR)ak; ¬eTAnwgéføTMnijkñúgRsuk¦ mancMnYntictYcsRmab;RbeTskm<úCaenaH KWvamanlkçN³ 
suIsgVak;KñaeTAnwglT§plEdleKeTIbEt)anrkeXIjenAkñúgRbeTsepSg²eTot Edl)ancUlrYmenAkñúgkarerobcM[ 
manrUbiyb½NÑrYm dUcCashB½n§rUbiyb½NÑ ¬manshPaBGWru:ub¦ nigRkumRbwkSarUbiyb½NÑCaedIm. Cak;Esþg karsikSa 
RsavRCavEp¥kelITinñn½ytYelxnaeBlfµI²enHmYycMnYn )anbgðajfa \T§iBlBIGRtabþáÚrR)ak; GacnwgFøak;cuHvijenA 
kñúgRbeTsTaMgLayNaEdlrYmKñaerobcM[manrUbiyb½NÑrYm.  PaKeRcIn karkat;bnßy\T§iBlEdl)anRbeyaCn_ 
dl;GñkeRbIR)as;EdlsßiteRkamkic©erobcM[manrUbiyb½NÑrYm ekItmanenAcenøaHénkardak;témørvagBIGñkTl;Edn 
nigGñklk;ray (Slavov 2008).  
 

22> plb:HBal;Edlmanry³eBlxøI ³lT§pl)a:n;sµanelIm:UEdlGtiprNary³eBlxøI sRmab;rgVas;GtiprNaTaMgbI 



manbgðajenAxageRkamkñúgtarag 3 ¬smIkar 3>2>k dl;smIkar 3>2>K¦ .       RbB½n§KNna RtUv)aneK)a:n;CaelIkdMbUg 
bMputedaymanbBa©ÚlnUvGBaØtiþRKamunxøH²edayykfyqñaM b:uEnþrkSaTukEtGefr EdlmantYelxsMxan;²b:ueNÑaH. Gefrmin 
Bit nigGnþrkmµTaMgLay RtUv)andkecjBIRbB½n§KNnaenH. lT§plTaMgenH)anbgðaj[dwgfa ³ 

 
 

I. GtiprNamYycMnYnKWenAEtman. GefrcMNuHeKEdlykfyqñaM )anEsþgecjCatYelxsßitiy:agsMxan;enAkñúg 
smIkarGtiprNamðÚbGaharnigGtiprNarYm Cakarcg¥úl[eXIjfaGtiprNamYycMnYnenAEtman. b:uEnþemKuN 
GefrcMNuHeKenH minmanlkçN³RKb;RKan;kñúgkarkarBarmin[mankarRbsBVKñarvagGtiprNaeTAnwgtYelxkñúg 
ry³eBlEvgrbs;va)aneLIy. 
 

II. GtiprNarbs;édKUBaNiC¢kmµCH\Ti§BleTAelIGtiprNarYm nigGtiprNamðÚbGaharenAkñúgry³eBlxøI . 
emKuNrbs;GtiprNaenH CaemKuNFMenAkñúgsmIkarsRmab;GtiprNamðÚbGahar s[eXIjfa GtiprNa rbs;éd 
KUBaNiC¢kmµ edIrtYy:agsMxan;enAkñúgkarbgá[manclkrénGtiprNamðÚbGahar KWsMxan;CagenAkñúgGtiprNarYm 
enAkññúgRbeTskm<úCa. 
 

III. emKuNenAkñúgGBaØtþiEktRmUvkMhussRmab;GtiprNarYm nigGtiprNamðÚbGaharKW 0/13 nig 0>18  
erogKña Edls[eXIjnUvry³eBlEksRmYlmYyEdlrh½slµm. emKuNsRmab;GtiprNamðÚbGaharenH 
FMCagemKuNGtiprNarYmRbEhlCa 50°. enHmann½yfa karEksRmYlsRmab;GtiprNamðÚbGaharenAeBl 
EdlvaedIrElgRsbKñaeTAnwgkarEksRmYlGtiprNarbs;édKUBaNiC¢kmµnana ekIteLIgelOnCagkarEksRmUl 
sRmab;GtiprNarYm. emKuN 0/18 KWmann½yfa dMeNIrkarCYbRbsBVKñavij ¬Bak;kNþalvdþ¦ GacbBa©b;kñúg 
ry³eBl BIBIreTAbIEx. karEksRmYlrh½slµmsRmab;GtiprNamðÚbGaharenH Esþg[eXIjBIplitplTIpSar 
EdlmanlkçN³bt;Ebn nigsmahrNKñaeTAvijeTAmk sRmab;muxTMnijEdleFVIBaNiC¢kmµ)an. 
 

IV. sac;R)ak; KWCaGefrmYyy:agsMxan; EdlBnül;BIkMlaMgclkrry³eBlxøIénGtiprNaeKal. eK)aneFVI 
etsþedayykGefrfyqñaMbnþbnÞab;KñarhUtdl;eTA 12Ex mkeRbIR)as;kñúgsmIkardUcKña b:uEnþeK)anrkeXIjfa 
man EtGefrfyqñaMRKabnÞab;eKb:ueNÑaH EdlmantYelxsMxan;. kñúgxN³EdlcMnYnRKafyqñaMenHxøIbnþic karN_enH 
RbEhlCaGacqøúHbBa©aMgBIlkçN³Biessénesdækic© EdlBwgEp¥ky:agxøaMgeTAelIsac;R)ak;.  
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IV. TMnak;TMngeKalneya)ay nigkarRbQmnaeBlGnaKt 
 

23>  lT§plénr)aykarN_enH bgðajBIkarkarsnñidæaneTAelIeKalneya)aymYycMnYnTaMgkñúgry³eBlxøI  nigkñúgry³ 
eBlEvgCagenH. r)aykarN_enH segçbnUvesckþIsnñidæanTaMgenaH ehIypþl;Caeyabl;mYycMnYn edIm,IelIkkm<s;Rkbx½NÐ 
nigviFankarsMrab;kat;bnßy\T§iBlénkareLIgKMhukéntémøeTAelIRbCaBlrdæRkIRk.  
 

24> sRmab;ry³eBlxøI 
 

• karERbRbYltémømøÚbGaharenAkññúgRbeTskm<úCa Edlbgðaj[eXIjnUvbERmbRmYld¾FMéntYelxGtiprNarYm 
manlkçN³pSarP¢ab;eTAnwgdMeNIrkarCaGnþrCatitamry³édKUBaNiC¢kmµnanarbs;xøÜn. karcMNayeTAelIkar 
eRbIR)as;famBl nigkardwkCBa¢Ún k¾)anrYmcMENkdl;kMeNInGtiprNakñúgeBlfµI²enHpgEdr. bBaðaenH ekIteLIg 
edaysarEttémøeRbgenAkm<úCaERbRbYleTAtamtémøeRbgGnþrCati. eKalneya)aym:aRkUesdækic©enAkñúgRbeTs 
mantYnaTItictYc kñúgkarCH\T§iBleTAelIRbPBsm<aFGtiprNaenHsRmab;ry³eBlEvg . 

 

•  GtiprNaeKal edayminrab;bBa©ÚlmøÚbGhar famBl nigkardwkCBa¢Ún KWCargVas;d¾RbesIrsRmab;GtiprNa 
mUldæanenAkñúgRbeTskm<úCa ehIyKYrRtUv)aneKsegátnigtamdan[)anl¥itl¥n;. GtiprNaeKal )anekIneLIgcab; 
taMgBIcugqñaM2007 mk. kMeNInGtiprNaenH KWCakarbgðaj[eXIjnUv\T§iBlCuMTIBIr énGtiprNatémøGnþrCati 
eFobnwgtémøTMnijkñúgRsukEdlminsRmab;eFVIBaNiC¢kmµ. TnÞwmnwgenH eKdwgy:agc,as;fa esdækic©kMBugEtekInelOn 
RCuleBk EdlRbEhlCa)aneFVI[manplminl¥ dl;kMeNInGtiprNaeKal.  

• \T§iBlénneya)aym:aRkUesdækic©kñúgRsuk ¬neya)aysareBIBn§ nigneya)ayhirBaØvtßú¦ eTAelItémøTMnij 
kñúgRsuk KWEsþgecjtamry³témøTMnijnigesvakmµnanaEdlminsRmab;eFVIBaNiC¢kmµ. karEsþgecjenH 
nwgRtUv)aneKemIleXIjenAkñúgGtiprNaeKal. edaysarkarsikSaRsavRCav)anbgðajfa kMeNInsac;R)ak; (M1) 
)anCH\T§iBleTAelIkarERbRbYlGtiprNaeKalenAkm<úCa eKalneya)ayrUbiyvtßú GacrYmcMENkenAkñúgkarkat;bnßy 
GtiprNakñúgRsuktamry³témøTMnij nigesvakmµnana EdlminsRmab;eFVIBaNiC¢kmµ. dUecñH karrkeXIjenH 
)anpþl;karKaMRTdl;cMNat;karrbs;FnaKarCatiénkm<úCaeBlfµI²knøgeTA kñúgkarrwtbNþwgneya)ayrUbiyvtßú 
tamry³karbegáIntRmUvkarTunbRmug kat;bnßykMu[FanaKarBaNiC¢pþl;km©IeRcInRCuldl;vis½yGclnRTBü nig 
bn§ÚrbnßykarRKb;RKgedImTunCabeNþaHGasnñ edIm,I[FnaKarGacyksac;R)ak;gayRsYlEdlelIsesssl; 
eTAdak;enAeRkARbeTsykkMér. RbsinebIenAEtmanGtiprNatémømðÚbGaharEdlCMrujedaybBaðapÁt;pÁg;dUceBl 
bc©úb,nñ FnaKarCatiénkm<úCaKYrEtbnþmancMNat;karedIm,Ikat;bnßy\T§iBlenACMuTIBIr. enAkñúgkrNIenH CeRmIs 
viFankar KWdUcKñaCadEdl. GtiprNatémømðÚbGaharminfmfy GacCMruj[ebovtSr_mankarekIneLIg ehIy 



eLIgRCulGacnaM[mansm<aFGtiprNabEnßm b¤naM[man)atuPUtrgVilCuMénebovtSr_nigéføRbedjKñaeTAvij eTAmk. 
 enAeBleFVIkarBicarNaelICeRmIseKalneya)ay eKKYrtamdanGRtakMeNInénR)ak;ebovtSr_.  

• neya)aysareBIBn§ KWCaKnøwHeKalneya)aymYyy:agsMxan;sRmab;RKb;RKgGtiprNa. Edaysarfa CeRmIs 
eKalneya)ayrUbiyvtßúmankMNt; rdæaPi)alRtUvBicarNaelICeRmIsneya)aysareBIrBn§pgEdrenAeBlNaEdl 
plb:HBal;CMuTIBIrekIteLIg b¤RbsinebImansBaØabgðajfa esdækic©kMBugekInelOnRCuleBk dUckalBIqñaM2007. 
rdæaPi)alseRmc)annUvGtierksac;R)ak;enAqñaM2007 nig 2008 dUcEdl)anqøúHbBa©aMgenAkñúgR)ak;beBaØIEdl 
)anbgÁrTukkñúgRbB½n§FnaKar. CMhreKalneya)ayenHmanlkçN³smRsb t,itfaebIniyayeTArdæaPi)al KYrEt 
manCMhrneya)aysareBIBn§mYymwugm:at;CagenHkñúgkarRTRTg;esdækic© enAeBlEdlkarpþl;\NTandl;vis½y ÉkCn 
)anekInhYskRmitkalBIqñaM 2007. eRkamrbbGRtabþáÚrR)ak;bc©úb,nñenH cMNat;karsareBIBn§EbbenH nwgman 
RbsiT§PaBCagcMNat;karxagneya)ayhirBaØvtßúpgEdr kñúgkarkat;bnßysm<aFGtiprNaEdlbNþalmk BItRmUv 
karekIneLIg.  

• bc©úb,nñenH cracrTMnijminsRmab;BaNiC¢kmµenAkñúg PP-RPI RtUv)anRKbdNþb;elIslb;edaytémøCYlpÞH 
edaysarEtvamanmFümTm¶n;FM. rgVas;clnaéføTMnijminsRmab;eFVIBaNiC¢kmµEdlmanlkçN³RbesIrCagenH µ  
nwgCYyBRgwgrgVas;GtiprNaeKal)anl¥RbesIreLIg ehIyk¾nwgCYybegáIteKalneya)aykñúgRsuk edIm,IRKb;RKg 
GtiprNa)aneTotpg .  

 

sRmab;ry³eBlEvg 
 

25> CakarcaM)ac;enaH KWRtUvBRgwgRbsiT§PaBeKalneya)ayrUbiyvtßú edIm,IRKb;RKgGtiprNakñúgRsuk. FnaKarCatién 
km<úCa RtUvbegáInviFankarrbs;xøÜn bEnßmBIelIviFankarGRtat®mUvkarTunbRmug nigviFankarrdæ)alepSg²eTot. xageRkam 
enH KWCaeKalkarN_TUeTAmYycMnYn EdlrdæaPi)alcaM)ac;KYrBicarNa RbsinebIxøÜnseRmccitþfanwgbegáIntUnaTIeKalneya)ay 
rUbiyvtßú nigviFankarnana edayTTYlsÁal;fa enHKWCakic©xitxMRbwgERbgsRmab;ry³eBlEvg.  
 

26> FnaKarkNþalenAkñúgRbeTskMBugelceFøa )anbegáInkarBwgEp¥krbs;xøÜneTAelIRbtibtþikarTIpSarrUbiyvtßúkñúgkar 
GnuvtþeKalneya)ayrUbiyvtßú xN³Edlvis½yhirBaØvtßúrbs;xøÜnkan;EtmankarGPivDÆeTAmux. bTBiesaFn_CaGnþrCatimYy 
)anbgðaj[dwgfa rbt;QaneTArkkareRbIR)as;]bkrN_énTIpSarrUbiyvtßúkñúgkarGnuvtþeKalneya)ayrUbiyvtßú caM)ac;RtUv 
bMeBj[)annUvlkçxNÐcMnYnbI ³ 

1> bnþneya)aysareBIBn§mYyy:agrwgmaM 
2> manRbB½n§hirBaØvtßúl¥ nigmanlkçN³RbkYtRbECg EdlmanRkbx½NÐRtYtBinitüRKb;RKan; nig 
3> mansmtßPaBeFVIkar nigmanlkçN³sm,tþiRKb;RKan;elIsV½yPaBrbs;sßab½nFnaKarkNþal 
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27>  vin½yxagfvika³ karbnþmanvin½yxagfvika KWCaKnøwHeq<aHeTArkkarbegáInRbsiT§PaBeKalneya)ayrUbiyvtßú BIeRBaH 
karxVHvin½y EtgEteFVI[bnÞúcbg¥ak;dl;karGPivDÆTIpSarmUlb½Rtrbs;rdæaPi)al EdlCaRbkarcaM)ac;sRmab;Rbtibtþikar 
rUbiyvtßú ehIyk¾kat;bnßy\T§iBlFnaKarkNþaleTAelIsßanPaBsac;R)ak;gayRsYlEdr k¾dUcCaeFVI[mantRmUvkarelIs 
nigmanGtiprNapgEdr. enAkñúgesdækic©EdlsßitenAdMNak;kaldMbUgénkarrIkceRmInEpñkhirBaØvtßú FnaKarkNþal RbEhl 
CaminGacRsUbyksac;R)ak;gayRsYlEdlenAelIsesssl;EdlbNþalmkBIGtulüPaBsareBIBn§)aneT eRBaHfa CeRmIs 
edIm,IerobcMRbtibtþikarrUbiyvtßúmankMNt;.  
 

28> kMENTRmg;vis½yhirBaØvtßú³ viFankarnana EdleFVI[RbB½n§hirBaØvtßúkan;EtmanPaBsIuCeRmA RtUvbnþGnuvtþ[Qan 
dl;mYykRmiteTot. kRmiténRbtibtþikarTIpSarUbiyvtßúGaceBjeljeTA)an luHRtaEtmuxgarpþl;\NTanrbs;FnaKar 
BaNiC¢mankarvivtþrIkceRmIneLIg. enAeBlEdlmuxgarpþl;\NTanrbs;FnaKarmankarrIkcMerIn TIpSarGnþrFnaKark¾RtUvEt 
mankarrIkcMerInEdrehIy. enAeBlTIpSarGnþrFnaKarkan;EtmanPaBsIuCeRmA FnaKarCatiénkm<úCaGacgakBIviFankarEdl 
enAmanesssl;bu:nµanEdlGaRs½ytamviFanc,ab;CamYydæanmkCaRbtibtþikarTIpSarrUbiyvtßúvij. manktþamYycMnYnEdl 
GaceFVI[raMgsÞHdl;karGPivDÆTIpSarGnþrFnaKar rYmTaMgsßanPaBhirBaØvtßúTn;exSayrbs;GñkcUlrYm karEbgEckTIpSar 
nigbBaðamansac;R)ak;gayRsYlelIslb;EdlekItmanCayUrmkehIy EdlBak;B½n§eTAnwgkarxVHvin½yxagfvika b¤bBaða     
epSg²eTotEdlTak;TgeTAnwgrcnasm<½n§RKwHénesdækic©.  
 

29> smtßPaBsßab½n ³ karBRgwgsmtßPaBRbtibtþikar nigsV½yPaBRKb;RKan;énEpñksßab½nrbs;FnaKarkNþal nwgCYy 
begáInnUvTMnukcitþ nigRbsiT§PaBeKalneya)ayhirBaØvtßú. ktþaenH nwgbegáIt[maneKaledAEtmYynigc,as;las; sRmab; 
FnaKarkNþal k¾dUcCaeFVI[mantulüPaBmYysmRsbrvagneya)ayrUbiyvtßú nigneya)aysareBIBn§ enAkñúgdMeNIrkar 
begáIteKalneya)aym:aRkUesd§kic©.  
 

30> EpnkarskmµPaBry³eBlmFüm³ edIm,IbegáIt[mannUvlkçxNÐCaGaTiPaBTaMgbIenHsRmab;ry³eBlEvg  
karsikSaenH )anCUnCaeyabl;fa FnaKarCatiénkm<úCaKYreFVIkarvaytémøeTAelIehrdæarcnasm<½nTIpSarEdlmanRsab; 
GPivDÆEpnkarsmµPaB edIm,IBRgwgcMNucexSayEdlman nigEksRmYll,ayénviFaneKalneya)ayrUbiyvtßú enAeBl 
karGnuvtþmanvDÆnPaB. enAkñúgbribTenH GtßbTsikSaenH CUnCaeyabl;fa FnaKarCatiénkm<úCa KYrEtbegáItEpnkar 
skmµPaBry³eBlmFüm edIm,IelIkkm<s;l,ayénviFanRKb;RKgrUbiyvtßúcRmuHrbs;xøÜn EdlKYrRtUvrab;bBa©ÚlTaMgskmµPaB 
CMruj[mankarbegáItTIpSarGnþrFnaKarpgEdr. bBaðasMxan;²EdlRtUvykcitþTukdak;sRmab;ry³eBlEvgrYmman ³ ¬1¦ 
erobcM[manviFanEp¥kelITIpSarmYycMnYn dUcCa kic©snSaTijTuk-lk; eTAvijeTAmk CamYyFnaKar nigmuxgarb½NÑrtnaKar 



nig\T§iBlb:HBal;elIfvikarbs;va ¬2¦ CeRmIsrUbiyb½NÑ EdlGaceRbIR)as;)anelIslb;enAkñúg]bkrN_TIpSar ¬3¦ 
cMNat;karsRmab;GPivDÆsmtßPaBenAkñúgkarerobcMRbtibtþikarlk;dUrmUlb½RtkñúgTIpSarebIkTUlay.  
 

karkat;bnßy\Ti§BlnanaeTAelIGñkRkIRk nigRKYsarEdlgayrgeRKaH  
 

31> eKalneya)aysareBIBn§ ³ rdæaPi)alGaceRbIR)as;eKalneya)aysareBIBn§ edIm,Ipþl;CMnYyse®gÁaHbeNþaH 
Gasnñdl;RKYsarRkIRk Edlrgplb:HBal;edaysarbBaðaxagkarpþt;pþg;. enAkñúgkarerobcMviFankarse®gÁaHenH bTBiesaFn_ 
EdlTTYl)anBIRbeTsepSg²eTot )anbgðajCaKMniteyabl;dUcteTA ³  

 

• karGnueRKaHBn§Rbeyal dUcCa karminykBn§elItémøbénßm b£Bn§epSg²eTotenaHelImðÚbGahar KWCaviFankar 
edaHRsaymYy EdlkRmnwgseRmceKaledANas;. enAeBlEdlkarrYcBn§RtUv)anpþl;[ehIy vanwgpþl;pl 
lM)akEpñkneya)ay enAeBleKcg;lubbM)at;eTAvijkñúgeBlGanaKt. Edaysarfa GRtabg;Bn§eFobnwgplitpl 
kñúgRsuksrubenAkñúgRbeTskm<úCamankRmitTab ¬Caesdækic©mancMNUlBn§Tab¦ viFankarGnueRKaHBn§minKYryk 
mkGnuvtþeT. 

 

• karhamXat;karnaMecj b¤Bn§naMecjelITMnijepSg² dUcCamðÚbGahar kñúgeKalbMNgeFVI[mankarEckrMElk 
plRbeyaCn_BIksikreTAGtifiCn minKYrykmkGnuvtþeLIy eRBaHfakardak;kMhitEbbenH nwgeFVI[b:HBal;dl; 
karpÁt;pÁg;kñúgRsuksRmab;ry³eBlEvg . 

 

• ]btßmÖFnedIm,IbnßytémømðÚbGahar KWCaCMnYYy EdlkRmnwgGaceq<aHeTAdl;eKaledANas; ehIyRtUvcMNay 
fvikaeRcIn edaysarenAkñúgkar]btßmÖEbbenH RbB½n§EckcayeRcInEtmanlkçN³Tn;exSay. viFankarEbbenH 
minKYrykmkGnuvtþeT elIkElgEtsßitkñúgsßanPaBxVHes,ógGaharEdlRtUvse®gÁaHbnÞan;.  

 

• kmµviFIpþl;CMnYysgÁmedaypÞal; niyayCarYmkarpþl;sac;R)ak;suT§Etmþg eRcInmanRbsiT§PaBCag ehIyeTAdl; 
RkumeKaledA nigCaTUeTAcMNayfvikatictYcb:ueNÑaHkñúgkarGnuvtþ. karpþl;Casac;R)ak; GacGnuvtþ)anelOnCag. 
rdæaPi)al\NÐÚensuI )anGnuvtþkmµviFIpþl;R)ak;edayKµanlkçxNÐCabeNþaHGasnñmYy edIm,ICakarb:Hb:Uvdl;RKYsar 
nana kñúgxN³EdleRbgeLIgéføkalBIExtula qñaM2005. rdæaPi)al RtUvcMNayeBlBIbIeTAR)aMmYyEx edIm,IerobcM 
nigebIkR)ak;CaelIkdMbUgeTA[RKYsarEdlRtUvTTYlrbb. rdæaPi)alcab;epþImdMeNIrkarpþl;sac;R)ak;eday\t 
lkçxNÐ  ¬UCT¦ eLIgvijenABak;kNþalqñaM2008 edIm,ICakareqøIytbeTAnwgkarekIneLIgéntémøTMnij nig 
GtiprNakñúgRsuk. kmµviFI UCT sMedACYydl; 19 lanRKYsar edayEp¥kelImUldæanTinñn½yEdleKeRbIR)as; 
enAkñúg UCT kalBImun kñúgqñaM2005 nig 2006. RKYsarnImYy² RtUvTTYl)anR)ak; 10duløar kñúgmYyEx 
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ehIyebIkral;bIExmþg. Tinñn½yCaelIkdMbUgsþIBIRbsiT§PaBénkarkat;bnßyPaBRkIRkrbs; UCT Esþgecj 
CalT§plKYrCaTIelIkTwkcitþ. eyageTAtamTinñn½y Edl)anmkBIkarGegátsgÁmkic©nigesdækic©eTAelIRKYsar 
\NÐÚensuI kalBIqñaM 2008  UCT rkSa)annUvkRmitsuxmalPaBcMnYn 60° énRKYsarEdlCaGñkTTYl)an 
kar]btßmÖBI UCT ehIyCYydl;RKYsarcMnYn 30° eTot[rYcputBIPaBRkIRk rIÉ 10° énRKYsarepSgeTot)an 
Føak;cUleTAkñúgPaBRkIRk edaysarEtGtiprNatémømðÚbGaharkñúgqñaM 2008. 

 

32> kmµviFIpþl;R)ak;edaymanlkçxNÐ  ¬CCT¦k¾CameFüa)aymYyd¾manRbsiT§PaBEdr edIm,ICakarb:Hb:Uvdl;RKYsar 
TaMgLay ehIyTnÞwmnwgenH k¾CakarksagFnFanmnusSenAkñúgRKYsarRkIRkEdr. kmµviFI CCT dUcKñaeTAnwgkmµviFI UCT Edr 
RKan;EtkmµviFIenH pþl;CMnYyhirBaØvtßúeTA[RKYsarnana eRkamlkçxNÐmYycMnYnBitR)akd EdlRtUvpSarP¢ab;eTAnwgkarbNþúH 
smtßPaBkumar dUcCalT§plkarsikSa nigsuxPaBCaedIm. tamBit kmµviFIenHpþl;karelIkTwkcitþdl;RKYsarTaMgLay 
[ecHEkERb\riyabT dUcCakarykkUneTAcuHeQµaHcUleron nig[BYkeKeTAeron)aneTogTat; b¤RtUvtamdankarcak;fµaMbgáar 
dl;kumarCanic© .l. begáIt CCT RtUv)ancMNayeBleRcIn RbsinebIsmtßPaBsßab½nEdlRtUvpþl;CUneTA[kmµviFIenH 
enAmanPaBTn;exSay. kmµviFIenHTamTar[mannUvRbB½n§tamdanmanRbsiT§PaBnigRtUvcayeBlevlaeRcIn RBmTaMgRtUv 
manGñkCYysRmbsRmYlpgEdr. kmµviFIenH k¾tRmUv[manviFIsa®sþedAkMNt;RKYsarRkIRk[)anRtwmRtUvpgEdr. 
elIsBIenH eTAeTotkmµviFIenH RtUvkarRkbx½NÐGnuvtþc,ab;[)anRtwmRtUv nigmanRbsiT§PaB. fµI²enH RbeTs\NÐÚensuI 
kMBugeFVIkar sakl,gelIkmµviFI CCT mYy CamYynigRkumRKYsar EdlCaGñkTTYlR)ak;cMnYnRbEhlCa 1lanRKYsar. eKRtUv 
cMNayeBlerobcMbriyakassßab½nCamunsin muneBlnwgkmµviFIenH GacykmkGnuvtþ[manRbsiT§PaBTUTaMgRbeTs.  
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tarag 1>1 RbeTskm<úCa ³ muxTMnij nigTm¶n; enAkñúgtaragsnÞsSn_témøTMnijeRbIR)as; 2003-2008 
l>r muxTMnij mFüm 

Tm¶n; 
 muxTMnij mFüm 

Tm¶n; 
 muxTMnij mFüm 

Tm¶n; 
001 Ggárelx 1 1/ 2/ 3/ 2.641 077 b‘Íecg 1/ 2/ 3/ 0.290 153 exñIy 0.005 

002 Ggárelx 2 1/ 2/ 3/ 4.058 078 TwksuIGuIv 1/ 2/ 3/ 0.245 154 eRsamexñIy 0.004 

003 nMub½ug 1/ 2/ 3/ 0.584 079 TwkRtI 1/ 2/ 3/ 0.255 155 kEnSgeBaHeKa 0.006 

004 GgárdMeNIb 0.415 080 eRmchµt; 1/ 2/ 3/ 0.045 156 m:asuInePøIgm:aky:am:aha 900 0.068 

005 Ggárs 1/ 2/ 3/ 0.280 081 xJI 1/ 2/ 3/ 0.030 157 TUTwkkk plitenARbeTséf 0.019 

006 mI 1/2/3 0.610 082 Et 1/ 2/ 3/ 0.461 158 m:asuInedr plitenARbeTscin 0.009 

007 nMbIussÁIt 1/ 2/ 3/ 0.061 083 kaehV 1/ 2/ 3/ 0.246 159 kgðareRbIePøIg plitenARbeTséf 0.017 

008 nMeFVIBIGgár 0.197 084 Twkkk 1/ 2/ 3/ 0.725 160 qñaMgG‘ut ¬éf¦ 0.007 

009 sac;suT§ ¬RCUk¦ 1/ 2/ 3/ 2.401 085 )ay 1/ 2/ 3/ 3.683 161 Ekv ¬éf¦ 0.011 

010 sac;RCUkbICan; 1/ 2/ 3/ 1.331 086 GaharsRmn; 1/2/3 0.464 162 can)ay ¬éf¦ 0.015 

011 sac;eKa 1/ 2/ 3/ 1.059 087 Gaharq¥inRsab; 1/2/3 0.905 163 qñaMgdaM)ay ¬Exµr¦ 0.000 

012 sac;man; 1/ 2/ 3/ 2.004 088 eps¢³kMb:ug 0.511 164 )a:n;Et 0.002 

013 sac; 1/ 2/ 3/ 0.285 089 TwkEpøeQI 0.265 165 kaMbittaMgeta 0.002 

014 man;econ¼dut 1/ 2/ 3/ 0.228 090 RsaeborGgÁr 0.321 166 xÞHqa 0.001 

015 RtIr:s; 1/ 2/ 3/ 1.570 091 RsaeboréfhÁ½r 0.749 167 caneKam ¬cin¦ 0.002 

016 RtIpÞk; 1/ 2/ 3/ 1.432 092 RsakILakas 0.206 168 cbkab; ¬cin¦ 0.004 

017 RtIGENþg 1/ 2/ 3/ 0.545 093 RsatUrU: eGs ka ed  0.181 169 EpøBUefA ¬Exµr¦ 0.002 

018 RtIsmuRT 1/ 2/ 3/ 0.073 094 fñaMCk; ¬fñaMxøaMg¦ 0.362 170 TYNWvius ¬cin¦ 0.002 

019 bgÁar 1/ 2/ 3/ 0.111 095 )arInaMcUlm:akhVIn 0.981 171 sab’Ue)akexaGav ¬éf¦ 0.139 

020 kþam 1/ 2/ 3/ 0.084 096 fñaMCk;epSgeTot 0.065 172 kUnRCUkePøIg 0.015 

021 RtIRss;epSgeTot 1/ 2/ 3/ 0.040 097 RkNat;eTsÉk ¬lat¦s 0.016 173 GMBUlEm:Rt éf 0.038 

022 RtIeq¥I 1/ 2/ 3/ 0.126 098 epSg² 0.038 174 fñaM)aj;smøab;stVl¥it¬US¦ 0.039 

023 Rbhuk 0.279 099 Rkm:a 0.010 175 eQIKUs ¬evotNam¦ 0.012 

024 RtIegót 1/ 2/ 3/ 0.979 100 sar:ug 0.016 176 GMe)as ¬Exµr¦ 0.012 

025 RtIxkMb:ug 1/ 2/ 3/ 0.088 101 GavRbusédEvg 0.313 177 éføbg;[evC¢bNÐit ¬eBTüTUeTA¦ 0.626 

026 bgÁars¶Üt 1/ 2/ 3/ 0.094 102 exaeCIgEvg 0.333 178 éføbg;[eBTüeFµj 0.199 

027 Bgman; 1/ 2/ 3/ 0.070 103 GavyWtRbus 0.027 179 éføBieRKaHCm¶WRbcaMéf¶ 0.475 

028 BgTa 1/ 2/ 3/ 0.757 104 eRsameCIg 0.023 180 vItamIn C 0.442 

029 BgTaéRb 1/ 2/ 3/ 0.181 105 semøókbMBak; 0.066 181 fµaMGas<IrIn 500mIlIRkam 0.442 

030 TwkedaHeKakMb:Ug GaLassáa 
1/2/3/ 

0.638 106 GavédEvgRsI 0.290 182 fñaM)a:ra:estam:ul 500mIlIRkam 0.442 

031 emSATwkedaHeKa 1/ 2/ 3/ 0.222 107 sMBt; 0.225 183 fµaM)ak;RTIm)araMg 480mIlIRkam 0.442 

032 kaer:m 1/ 2/ 3/ 0.119 108 exaRTnab;burs 0.085 184 fñaMsuWrU:RbUebtasuIn 0.442 

033 bEnø 1/ 2/ 3/ 0.174 109 exaRTnab;®sþI 0.112 185 GMBIsIulIn 250 mIlIRkamsUevot 0.442 
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034 xøaj;RCUk 1/ 2/ 3/ 0.628 110 exaeCIgEvg¼exaxøI 0.037 186 bg;rMurbYs 0.004 

035 RtkYn 1/ 2/ 3/ 0.353 111 GavsWmIs¼GavyWt 0.022 187 bg;biTdMe)A 0.004 

036 søwkés<ekþab 1/ 2/ 3/ 0.052 112 semøókbMBak; 0.023 188 Evnta ¬BRgIk¦ 0.075 

037 saLat; 1/ 2/ 3/ 0.460 113 Gav®sþI¼Gavmank¼GavyWt 0.034 189 Rcase)akexaGav 0.004 

038 xÞwm)araMg 1/ 2/ 3/ 0.213 114 exaTwkenamkUnekµg éf 0.008 190 kg;éf 0.285 

039 és<exov 1/ 2/ 3/ 0.022 115 Es,keCIgeFVIBIEs,k 0.228 191 kUnkg;rMGil 2.378 

040 eb:ge)a:H 1/ 2/ 3/ 0.199 116 Es,keCIgC½rvInIl 0.021 192 eRbgsaMg 1.729 

041 eXøak 1/ 2/ 3/ 0.181 117 Es,keCIgpÞat; 0.040 193 eRbgm:asU‘t 0.101 

042 Rtsk; 1/ 2/ 3/ 0.275 118 Es,keCIgeFVIBIEs,k 0.105 194 eRbgm:asuIn 0.262 

043 RmH 1/2/3 0.100 119 Es,keCIgpÞat; 0.049 195 sMbkkg; ¬Exµr¦ 0.324 

044 nenagRCug 1/2/3 0.079 120 Es,geCIgpÞat;kUnekµg 0.016 196 eBaHevonkg;TMhM 650 0.120 

045 emÞse)aøk ¬minhir¦ 1/2/3 0.046 121 Gavkat;®sþIédEvg 0.017 197 éføQñÜlsuIkøÚ 0.455 

046 Rtb; 1/ 2/ 3/ 0.040 122 Gavkat;bursédEvg 0.007 198 éføQñÜlm:UtUDub 0.453 

047 xÞwm)araMg 1/ 2/ 3/ 0.083 123 GMe)aHedrexaGav 0.006 199 éføQñÜlrfynþRkug 0.094 

048 páaxat;Na 1/ 2/ 3/ 0.141 124 mÞúledr)a:k;edayéd 0.026 200 EtméRbsNIy_ 0.057 

049 bEnøepSgeTot 1/ 2/ 3/ 0.045 125 témøQñÜlsñak;enACamYym©as;pÞH 26.983 201 EtméRbsNIy_ 0.405 

050 Rtav 1/ 2/ 3/ 0.091 126 témøQñÜlpÞHenAEtÉg 0.347 202 TUrTsSn_ Cb:un 0.460 

051 dMLÚvCVa 1/ 2/ 3/ 0.149 127 EdkeKal 0.035 203 k,alvIedGU 0.128 

052 dMLÚg 1/ 2/ 3/ 0.116 128 eQIGarsRmab;sagsg; 0.035 204 kUnviTüú ¬cin¦ 0.070 

053 sENþkbNþúH 1/ 2/ 3/ 0.049 129 sgá½sI 0.035 205 éføCYlk,alcak;kaEsStvIedGU 0.079 

054 sENþkkYr 1/2/3 0.138 130 kþarbnÞH 0.035 206 laghVIl¼pþitrUbft 0.128 

055 sENþk)araMg 1/2/3 0.149 131 suIm:g;t_ 0.066 207 kUnkg;sRmab;ekµg ¬éf¦ 0.056 

056 sENþkexov 1/2/3 0.044 132 fµTMhM 1 KuN 2 rbs;Exµr 0.066 208 kaEsStvIedGU C 60 0.008 

057 RCk;Rtsk; 1/ 2/ 3/ 0.392 133 xSac;eRKImsRmab;bUk 0.066 209 fñak;PasaGg;eKøs 2.882 

058 eck 1/ 2/ 3/ 0.633 134 bMBg;C½r 0.074 210 esovePAFM 0.722 

059 EpøRkUc 1/ 2/ 3/ 0.604 135 ExSePøIg 0.023 211 exµAéd ¬cin¦ 1.239 

060 Epømñas; 1/ 2/ 3/ 0.071 136 kugtak;ePøIg 0.023 212 buic ¬éf¦ 0.024 

061 RkUcqµa 1/ 2/ 3/ 0.111 137 fñaMlabeQI 0.032 213 Rkdas Gakat; ¬\NÐÚensuI¦ 0.118 

062 Epølðúg 1/ 2/ 3/ 0.077 138 saMgRkGUb 0.032 214 kaEstrsµIkm<úCa 0.333 

063 Epøe)a:m ¬Rkh m1/ 2/ 3/¦ 0.117 139 R)ak;QñÜlCageQIkñúgmYyéf¶ 0.051 215 sab‘UlucSeRbIkñúgbnÞb;Twk ¬éf¦ 0.091 

064 EpøTMBaMg)ayCU ¬Rkhm 1/ 2/ 3/ 0.085 140 éføTwk 1.406 216 sab‘Ukk;sk;)a:m:UlIs 0.196 

065 Epøsavm:av 1/ 2/ 3/ 0.182 141 éføePIøg 1.843 217 fñaMduseFµj Close Up ¬éf¦ 0.172 

066 EpøFuern 1/ 2/ 3/ 0.279 142 eTon 0.090 218 RcasduseFµj 0.037 

067 Epø«LWk 1/ 2/ 3/ 0.172 143 eRbgkat 0.306 219 emSAePssat; ¬éf¦ 0.073 

068 Epøxñúr ¬TMu¦ 1/ 2/ 3/ 0.069 144 Gus 0.936 220 TwkGb; kugkk ¬éf¦ 0.027 

069 EpøGMBil 1/ 2/ 3/ 0.191 145 FüÚg 0.863 221 Lamekar 0.012 

070 EpødUg 1/ 2/ 3/ 0.326 146 saLúgQuteFVIBIeQI 0.042 222 TwkGb;kULÚj km<úCa 0.094 

071 sENþkdI 1/ 2/ 3/ 0.130 147 ekAGIeQI 0.021 223 Gnam½y 0.097 

072 GMbithµt;sr 1/ 2/ 3/ 0.308 148 ERKeQI 0.041 224 éføeFVIsk;sRmab;®sþI 0.108 



073 sáretñat 1/ 2/ 3/ 0.281 149 TUexaGav 0.030 225 kat;sk;mnusSRbus 0.273 

074 sárs 1/ 2/ 3/ 0.030 150 kenÞlkk;Rkhm 0.036 226 kat;sk;mnusSRsI 0.069 

075 GMbil 1/ 2/ 3/ 0.082 151 PYy 0.023 227 naLikaéd ¬Cb:un¦ 0.933 

076 xÞwms 1/ 2/ 3/ 0.154 152 mugnILúg 0.031 
 srub 100 

RbPB ³ viTüasßansßitiCati nigkarKNnarbs;buKÁlik (ADB) 

smÁal; ³ C-EF eRkABI 1/; C-EFF eRkABI 1/ nig 2/ nig C-EFFT eRkABI 1/ 2/ 3/ 

 
 

tarag1>2 ³ RbeTskm<úCa³ rgVas;epSg²énGtiprNa Exmkra qñaM2003 - 2008 
Ex tYelxrYm C-EF C-EFF C-EFFT Ex tYelxrYm  C-EF C-EFF C-EFFT 

mkra 03 1.4 0.4 0.1 0.0 vicäikar 05 6.7 3.4 2.4 2.0 

kumÖ³ 03 1.8 0.5 0.2 0.1 FñÚ 05 6.7 3.3 2.3 1.9 

mIna 03 2.1 1.1 0.5 0.3 mkra 06 6.3 3.0 1.9 1.4 

emsa 03 1.2 0.9 0.3 0.2 kumÖ³ 06 6.2 2.8 1.7 1.2 

]sPa 03 1.9 1.0 0.6 0.4 mIna 06 5.9 2.8 1.9 1.4 

mifuna 03 1.7 1.2 0.9 0.7 emsa 06 4.8 2.9 1.9 1.4 

kkáda 03 1.1 0.7 0.5 0.3 ]sPa 06 4.9 3.1 2.0 1.5 

sIha 03 0.8 0.9 0.6 0.1 mifuna 06 3.8 3.4 2.3 1.8 

kBaØa 03 0.5 0.7 0.4 0.0 kkáda 06 5.1 4.0 3.0 2.4 

tula 03 0.6 0.7 0.4 0.0 sIha 06 5.1 4.1 3.3 2.6 

vicäikar 03 0.5 0.8 0.5 0.0 kBaØa 06 4.4 3.9 3.2 2.6 

FñÚ 03 0.5 0.8 0.5 0.1 tula 06 4.1 3.4 2.9 2.5 

mkra 04 0.6 0.8 0.5 0.1 vicäikar 06 3.2 3.4 2.9 2.5 

kumÖ³ 04 0.8 0.9 0.5 0.1 FñÚ 06 2.8 3.3 2.9 2.4 

mIna 04 0.9 0.8 0.6 0.1 mkra 07 2.6 2.8 2.8 2.4 

emsa 04 1.6 0.9 0.6 0.1 kumÖ³ 07 2.9 2.8 2.8 2.4 

]sPa 04 2.1 1.3 0.7 0.2 mIna 07 3.5 2.7 2.7 2.2 

mifuna 04 3.0 1.8 1.0 0.3 emsa 07 4.0 2.7 2.9 2.4 

kkáda 04 6.0 2.5 1.8 1.2 ]sPa 07 4.1 2.8 2.8 2.3 

sIha 04 6.7 2.7 1.8 1.1 mifuna 07 5.6 2.4 2.6 2.0 

kBaØa 04 7.4 2.8 2.0 1.2 kkáda 07 6.5 2.7 3.0 2.5 

tula 04 6.0 3.2 2.3 1.3 sIha 07 5.2 1.6 1.9 1.5 

vicäikar 04 5.8 3.2 2.3 1.3 kBaØa 07 6.4 1.4 1.7 1.5 

FñÚ 04 5.6 3.3 2.4 1.4 tula 07 8.7 2.2 2.2 1.7 

mkra 05 5.8 3.5 2.8 1.8 vicäikar 07 9.5 3.2 2.8 1.7 

kumÖ³ 05 5.6 3.8 3.2 2.3 FñÚ 07 10.8 3.8 3.2 1.9 

mIna 05 5.4 3.7 3.1 2.3 mkra 08 13.7 6.8 5.8 4.8 

emsa 05 5.9 3.8 3.0 2.3 kumÖ³ 08 15.5 7.3 6.2 5.1 

]sPa 05 6.3 3.7 3.1 2.3 mIna 08 20.3 8.5 7.0 5.7 
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mifuna 05 7.0 3.7 2.9 2.3 emsa 08 24.2 8.7 7.2 5.8 

kkáda 05 4.1 3.1 2.2 1.5 ]sPa 08 25.7 9.3 7.6 6.1 

sIha 05 4.5 3.3 2.3 1.6 mifuna 08 25.1 10.3 7.8 6.4 

kBaØa 05 5.0 3.6 2.5 1.7 kkáda 08 22.3 9.4 6.9 5.5 

tula 05 6.4 3.5 2.4 1.9      

RbPB³ viTüasßanCatisþiti nigkarKNnarbs;buKÁlik (ADB) . 
kMNt;smÁal;³ C-EF = Core inflation excluding food GtiprNaénTMnijcaM)ac;minrab;bBa©ÚlmuxmðÚbGahar 
                     C-EFF = Core inflation excluding food and fuel GtiprNaénTMnijcaM)ac;minrab;bBa©ÚlmuxmðÚbGahar nigeRbgsaMg  
                     C-EFFT = Core inflation excluding food and fuel and transport GtiprNaénTMnijcaM)ac;minrab;bBa©ÚlmuxmðÚbGahar           
                                                                                         eRbgsaMg nigkardwkCBa¢Ún    
 

 


