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¸1-3 ὕ GDP +7.7% Ҙ▌ қ  

ї ȢɱɇʴẔ ᾯƲCEIC 

ї ȢɱɇʴẔ ᾯƲCEIC 
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 ₴ѧȏȑ ǮǉǪǦɩɒɶ ḹǓ ϷǮὄὑӓǞǭǋȅǠƳԍ ǵʝ‴ǲ̢

Ǎ ₡ Ἤǵ Ẏ ꜠ǵ♥ Ʋʫ Ǳ ᶮ Ṹȑǵʝ‴Ʋ ʴ ȋ˲

ϷὄǓ ǜȓȒʴǮǵֿᶮǵᾍʴ ͒Ἥ↓ǵ̭ǜ Ǔ ǯȆȐȓȅǠƳ

ɩɒɶ ḹǶ˹♥ȉὄὑӓǠȒǵǒƳ ǮǶƲ7 ʣ ǲȢɱɇ(ɞɱɎȢ)ǯȵɱ

ȪɛɶɩǮ ǪǦ ֝ȑ ǲḨǬǔ ᷂ǯ Ẇǵ⁸ḹ֓қ ǵ ș ˺ǠȒǯ

ǯȉǲƲ˹♥ǵ ḹǵҲׄǲǫǋǭ όǞȅǠƳȅǡƲ ͔ǵҲׄș

ǞǦʣǮ(1-3 )Ʋ ǵҲׄǲǫǋǭѝ (3-5 )Ƴ ǲ ǵʤ ǲׄ

ǘǦ Ҳׄǯ ᷂Ǯ ǜȓȒɠɅȡ Ӕǵ֯ ǲǫǋǭר ǞǦʣǮ(6-7

)Ʋ˹♥ǵɩɒɶ ḹǵҲׄǲǫǋǭ όǞȅǠƳ 

 ϷǮǶ ǵᶥⱥǓ ǖȉǵǵƲ ǶȅǧȐ ǮǠƳ5 31 Ʋ ↑Ƕ

1-3 ǵὕ GDPǓѼ₴ +7.7%ǯѼ ǵ+7.0%ȏȑқ ǞƲ⁸ḹ˔ (Bloomberg

ǵʴẔΙ)ǵ+7.4%șʣᶥǪǦǚǯșЏ ǞȅǞǦƳǱǑƲ1-3 ǵ қ ǲȉ

ǒǒȖȐǡ ₴↓( 2018₴3 ) ₴ǵ Ƕ+6.7%ǯѼ₴↓ǵ+7.1%ȏȑ ӓƳ

₰∕ ȋ ᴜȳɶɑȷ (GST)ᾚЊǲ̢Ǎ ˍǲȏǪǭ4-9 ǵ Ǔ Ț

ǧ◙ ǮǠƳ1-3 ǵὕ GDPǵ ζǮǶƲ ↑ їǵ Ẏ ǲҞǘȐȓ ↑

ȋᶭὑ Ǔқ Ƴǚǵ ƲК (᷀↕ ș ǖ)ǵὫʦ↓Ƕ+9.5%ɛȢɱ

Ɇ(pt)ǯѼ ǵ+7.0%ptșʣᶥȑƲ їǵʤǙ₦ Ẏǵ◙ ș֛טǞ ș ʣ

ǙȅǞǦ(ᶫ1‼)Ƴ ǶѼ₴ +6.7%ǯѼ ǵ+5.9%ȏȑқ ƳʺǲƲ ₰

ǵ∕ ♥ǵѼ₴ֿ ǵ Ȇ(Ѽ₴ +4.2%ǯѼ ǵ+9.3%ȏȑל )ǒȐǵ֚Ҳ

(ɗɶȷҧ )ǲȏȒȉǵǯȆȐȓȅǠƳ ǵ Ƕ̭ ǞǭǑȑ(ᶫ3‼)Ʋᾛ̸

Ǳǰᶽ᷂ǱǞҥϐ ὤ ǵ ҘǶ̭ʤǞǭǋȒ ǮǠƳ ↑ Ƕֿ+16.8%

ǯѼ ǵ+6.8%ȏȑ̤לǞƲǤǵὫʦ↓Ƕ+1.5%ptǯѼ ǵ+0.7%ptșʣᶥȑȅǞǦƳ 
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¸ ↑ ᶭὑ ̤ ל  ᶫ3  ̭ (‼) Ḭ ┴ ̤ (ֳ)  

 ᶫ4  ʿ ӓ(‼) Ẻ(ֳ)  
¸ ʿ ʥ 5 ӓ 

ї ȢɱɇʴẔ ᾯƲɜɶȭȢɁɆƲCEICƲBloomberg 

 1-3 ǵὕ ᶭὑ Ƕֿ+14.4%ǯѼ ǵ+9.1%ȏȑқ ǞȅǞǦƳ┴

Ǔלқ Ǟ(ᶫ1ֳ)Ʋ┴ ȉ̤█(ᶫ3ֳ)Ƴ ↑ǲȏȒȢɱɓɧ ȋ̭͔

̮ὁǵ͑ ǲȏȒ ʣǙǓẎǔǋ ǮǠƳẆ ǮǶƲ їǓֿ+3.6%ǯѼ ǵ

+6.2%ȏȑ ӓǞǦʝ ǮƲ ЊǶֿ+10.9%ǯѼ ǵ+10.5%ȏȑȋȋқ Ƴǚǵ

Ʋ їǵὫʦ↓ǶƠ1.5%ptǯѼ ǵƠ1.1%ptȏȑʤǙ₦Ǔ ẎǞȅǞǦƳ 

 ζǵ ̂қ͔Ι(GVA)ǮǶƲ ȋ┴ Ǔқ ǠȒʝ ǮƲȳɶɑȷ

ǶѼ ǯֿ ǮǞǦ(ᶫ1ֳ)ƳẀҲǵẎǔǋ ǯЏВȳɶɑȷ ș ǖȱȠGVAǶѼ

₴ +7.2%ǯѼ ǵ+7.4%ȏȑ ӓ(ᶫ2‼)ƳѼ₴ֿ ǵ ȆǒȐǵ֚Ҳǲȉ ȖȐǡ

ӓǞǦֿ ǶƲ ǵ▀ǜș ǞǭǋȅǠƳ Ƕֿ+4.5%ǯѼ ǵ

+3.1%ȏȑқ Ƴ ǵᶥⱥǲ̢Ǫǭ ȋᶸ ̸ ǵ ǓʣׄǔȅǞǦƳ

Ƕֿ+2.7%ǯѼ ǵ+1.4%ȏȑʣ ǞȅǞǦƳ Ƕֿ+9.1%ǯѼ ǵ+8.5%ȏȑқ

Ƴ ₴7 ѧǵ ᴜȳɶɑȷ (GST)ᾚЊǲ̢Ǎ ˍǓ֛ ǞƲ ҲǶ ₡ӓǞ

Ǧ ǮǠƳ┴ Ƕֿ+11.5%ǯѼ ǵ+6.6%ȏȑלқ Ƴ ͒Ἥ↓ǵ ǋֿ

ǶƲ ₰∕ ǵ ♥ǵѼ₴ֿ ǲל ǞǭǑȑƲ˹ᶥǶǤǵ֚Ҳȉ ǟȅǞǦƳ 
ї Ȣɱɇҥϐ ƲȢɱɇᵀ› ƲȢɱɇ ֻֿỖᴣ (̝JPC) ƲCEICƲBloomberg 

 1-3 ǵȳɶɑȷ Ƕֿ+7.7%ǯѼ ǯֿ ǵḬ Ǳ̤ǺǮǞǦƳ ǵ

ὤ ȋ їǵʥ ș֞ǘǭ ὧ ͬǓֿ+6.8%ǯѼ ǵ+8.5%ȏȑ

ӓǞƲ ʥҲ ȉֿ+5.0%ǯѼ ǵ+6.9%ȏȑ ӓǞǦȉǵǵƲ ↑ǵ ₡ ї

ǵқ ș֞ǘǭЏВȳɶɑȷ Ǔ+13.3%ǯѼ ǵ+7.7%șʣᶥȑȅǞǦƳ4 ̊ ǵ

Ƕȋȋһǋǲ ǘȅǠƳ5 ǵ › ǶѼ₴ +3.2%ǯѼ ǵ+4.8%ȏȑ ӓ(ᶫ

2ֳ)Ƴ Ǔֿ+5.7%(Ѽ :+4.0%)Ʋ Ǔ+4.2%(ֿ:+2.1%)ǯқ ǞǦȉǵǵƲ

Ǔ+2.8%ǯѼ ǵ+5.3%ȏȑẎǔǖ ӓǞȅǞǦƳᴜ ѩǮǶƲ Ǔֿ+7.6%ǯѼ

ǵ+11.9%șʤᶥȑǫǫḬ ǲ̤ǺƲ ʿ ȉ+4.3%ǯѼ ǵ+4.5%ȏȑᾛ₦ǲ

ӓǠȒǲ ȅǪǦʝ Ʋ ʿ ǓƠ2.6%ǯѼ ǵ+7.9%ȏȑ֚ (ᶫ4‼)Ƴ

ǵᶽ᷂ǱǞҥϐ ὤ ǲȏȒ ǵ̭ Ǔ ǯȆȐȓȅǠƳ 

 ₴ǵ4-6 ǯ7-9 ǵ ǶƲ ₴7 ѧǵGSTᾚЊǲ̢Ǎ ˍǮ ʤǙȐȓ

ǭǑȑƲ˹♥ȉѼ₴ǵ ȆǒȐǵ֚ҲǓ ș ʣǙȒǮǞȎǍƳȅǦƲ ǵ

ʤ ș ǏǦ ↑ їǵ Ẏȉ ș ʣǙȒ ȆǮǠƳқǏǭƲGSTᾚЊ

ǲ̢Ǎ ˍǵ֛ ǶƲ › ǵ їǵᶥⱥȉ͝Ǡǯ˔ ǜȓȅǠ(ᶫ5‼)Ƴ 
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¸˹₴↓ +7.3%Ѽ♥ ᶥⱥ   ᶫ5  ᾚЊ › ї ⅝ (‼)  

 ᶫ6  ̭ ї ̤ (‼) ʣ ͔ (ֳ̤)  
¸6 8 ѫʣ ў ρ  

ї Ȣɱɇ ρ (RBI)ƲȢɱɇʴẔ ᾯƲ CEIC 

ї Ȣɱɇᵀ› Ʋ Ȣɱɇ ρ (RBI)ƲCEICƲBloomberg 

 ȢɱɓɪᶿҘǓ▌ȅȒʴƲȢɱɇ ρ (RBI)ǶѫʣǙșỒȈȅǞǦƳ8 1 Ʋ

RBIǶ ѫș6.25%ǒȐ6.5%ǲ╠ʣǙƳѫʣǙǶѼᶥ6 ǲ ǗȉǵǮǠ(ᶫ10‼)Ƴ

Bloomberg ǮǶƲ53 ʴ40 ǓֿѫʣǙș˔ Ƴ ὑǶȂȃ⁸ḹǵ˔ ȑǮǞǦƳ 

 RBIǵṶ ǶƲ˹₴↓ǵ ǵ Ǟș+7.4%Ǯ ǋǦȉǵǵƲ ͔

ǵ Ǟșʹ Ƴ˹₴7-9 Ƕ+4.6%(Ѽᶥ:+4.8 4.9%)Ʋ˹₴10 ₴3 Ƕ+4.8% 

(ֿ+4.7%)ǯǜȓƲ ₴4-6 (˹ᶥѧЏ )Ƕ+5.0%ǯǜȓȅǞǦƳṶ ǶƲ ͔ǲ

ȖȒɨȷȭǯǞǭƲ(1)ԍ ͔ ҲׄƲ(2)ʥὄὑǱᶮ ⁸ḹ(ɩɒɶὄǲȏȒ Њ

Ȣɱɓɪ)Ʋ(3)ὤ ǵ ♅Ȣɱɓɪ ǵʣ Ʋ(4)̔ ǵ Њ͔ ǵʣ Ʋ(5) ἳǵ

Ʋ(6) ӓɨȷȭƲ(7) ̸ ǵ ̭ ͔ (MSP)ǵ╠ʣǙƲ(8)Џҵᴣǵ̮ὁ

►(HRA)╠ʣǙǵ˘ ֗ǱǰƲ8 șѦ Ƴ ͔ ǞǶʣ ȓ ʤ ȓɨȷȭ

Ǔ᷈ ǞǭǋȒǯǞǫǫƲʣ ș Ȓ ȑʣ ȓɨȷȭșȋȋ▌ǖ ǞǭǋȒ

ǮǠƳǱǑƲ(1)ԍ ͔ ǲǫǋǭǶƲ᷂ ἶɨȷȭȋ͑ ᶦǲȏȒʣ ȓǲқǏƲ

ͪ ǵⅎȅȑǲȏȒʫ ̭ ǲ̢Ǎ͔ ʤ ȓǵ֯ Ʋ(4)ר Њ͔ ǲǫǋ

ǭǶƲʝ ᴜǵᶮ ͔ ̭ ǲȏȒʣ ᶿҘǵ ᴇǵ֯ Ǔר ǜȓȅǞǦƳ 
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2

 ʝ Ʋ ǵᶮ ԍ ͔ Ʋ⁸ḹ ѫǵʣ (ᶫ5ֳ)Ʋᶮ Ǔʥ ψ ǵ

ы ș ȈȒʴǮ̭ ǠȒ ̂(ᶫ6‼)ǱǰǓ șʤ ǞǠȒ ȆǮǠƳȅǦƲ

ǵ ș ǏȒʴǮǵ Ǳʥ ȉƲ ǵ ǵᶥⱥș ȐǢȒǮ

ǞȎǍƳѼ₴ǒȐǵ֚ҲǮ7-9 ȅǮḬ ǲ̤ǺǦ ǶǤǵ♥ ӓǞǫǫƲ˹₴

↓ ₴ǵGDP Ƕ+7.3%Ѽ♥ǯƲ ₴↓ǵ+6.7%șʣᶥȒǯ˔ ǜȓȅǠƳ 

 Ǔ Ẏș ǘȒʴǮƲ ͔Ƕʣ ǞǭǋȅǠƳ6 ǵ ֻ ͔ǶѼ₴

+5.0%ǯѼ ǵ+4.9%ȏȑʣ (ᶫ6ֳ)Ƴ ᴜǓֿ+3.2%ǯѼ ǵ+3.3%ǒȐ ӓǞǦʝ

(ᶫ7‼)Ʋ Ǔ+7.1%ǯѼ ǵ5.8%șʣᶥȑȅǞǦƳᶮ ԍ ͔ ǵʣ ǵ◙ Ǯ

ǠƳ ᴜǯ ș ǖȱȠ ͔Ƕֿ+6.3%ǯѼ ǵ+6.1%șʣᶥȑƲ 4₴ǽȑǵ

ǲʣ ƳЏҵᴣ̮ὁ ►(HRA)ǵ╠ʣǙǵ◙ ǮƲ̮ᾱ Ǔ+8.4%ǯѼ ǯֿ Ǯ

ȅȑƲ Ʋῂ ƲͪβƲ Ʋử ₦ⅎǋᴜ ǵ ͔ǓѼ ȏȑқ ǞȅǞ

ǦƳ̔ ǵ Њ͔ Ƕʣ ș ǘǭǑȑ(ᶫ8‼)Ʋ ǵᶥⱥș ǲ˹♥Ƕ ї͔

ǿǵ ἇǓ ȆƲȱȠ ͔ș ʣǙȒǮǞȎǍƳ ἳ̸ ǵ֛ ǲǒǘǭǶƲ ↑

ǵ ̭ ͔ (MSP)╠ʣǙ(ᶫ8ֳ)ǲ̢Ǎ ᴜ͔ ǵʣ ȉ˔ ǜȓȅǠƳ 
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¸8 ѫʣ 5ᾍ1 ὑ ʝ˲ ѫ ʺ█  ᶫ7  ᴜ (͔‼) ʣ ᾛṸ͔ (ֳ)  

 ᶫ8  Њ͔ ʣ (‼) ̸ ̭ ͔ ╠ʣ (ֳ)  
¸ ѫʣ ʴ ᵂ Ṷ  

ї ɜɶȭȢɁɆƲȢɱɇ Ӳֿ ֻ ƲCEICƲBloomberg 

 Ћ̝ʝ ǮѫʣǙș ȈǦѼᶥ6 ǯǶ ǱȑƲ˹ᶥǵѫʣǙǶ5ᾍ1Ǯ ὑ(ᶫ9)Ƴ

ȉɍɆ ǯȆȐȓȒɇɧȫȠỖᴣǓ֚ᾍ ș ǟǭǑȑƲ ѫǵ ǔșʺ█Ǟ

ǦǯȆȐȓȅǠƳѼᶥ6 ֻ̝ǵ ˗ ǲȏȓǷƲֿỖᴣǶ ͔ ǞǶ˹♥ʤ ȓȒ

֯ ǓǉȒȉǵǵὑǒǮǶǱǋǦȈƲר ʴ ǱȷȽɱȷșͪǨǫǫѫʣǙǠȒǚǯ

Ǔ ǯ Ƴ˹ᶥ8 ǵ ѫʣǙǶʥ ǯǋǍ ǏǮǉǪǦǯ ǜȓȅǠƳ 

 ѫʣǙ Ồ̊ ȉ ʴ ǯǜȓȒ ȷȽɱȷǵ ǲװ ǞǭǶƲ˹ᶥ ǞǦ

᷂⁸ḹ֓қ ǵ Ǯȉ ǵᾍ ǯǱǪǭǋȅǞǦƳ6 ǵֻ̝ѼƲ⁸ḹ֓қ ǵʝ

ǶƲ6 ǲ ȷȽɱȷșȢɱɓɪ ǲẀ Ǟ8 ǲѫʣǙșỒȈȒǯ˔ ƳǞǒ

ǞƲRBIǶ6 ֻ̝ǮѫʣǙșỒȈǫǫȷȽɱȷș ʴ ǲ Ʋǚǵ ὑǲ șϊǙ

Ȓ⁸ḹ֓қ ȉᾜǱǖǉȑȅǢȚƳ˹ᶥ ǞǦRBI ὍǲȏȓǷƲʴ ǯǶ ѫș

ʣǲȉʤǲȉҲǒǢȒ ǮǉȑƲʥװ ὕרǓ ǋ ǮǶǚǵȷȽɱȷǓ ǯǵ

ǚǯƳ8 ֻ̝♥ǵ̝ ǮȉƲɏɄɩ Ƕʴ ǱȷȽɱȷǲǫǋǭֿ ǵ ș

ǋȅǞǦƳǞǒǞƲ⁸ḹ֓қ ǵʝ ǒȐǶƲ6 ǶMPCỖᴣǵỈӲǵ ǯǞǭЋ

̝ʝ ǵѫʣǙǯʴ ǱȷȽɱȷǯǱǪǦǵǮǶǱǋǒǯǵ ȉ ǒȓȅǞǦƳ 
ї ȢɱɇʴẔ ᾯƲIndian Oil CorporationƲCEIC 

 ɇɧȫȠ șדȇɍɆ ǵẆ Ỗᴣ2׀Ƕ6 ǵѫʣǙșẺȅǱǒǪǦʝ Ʋ ȑ4׀

Ǔ6 ǵѫʣǙǯǤǵ♥ǵ қѫʣǙșⱷׄƳǞǒǞƲ4ᾍ2ǮѫʣǙǯǱȒǯ˹♥ǵ

ǲרׄ ǠȒʥ ș⁸ḹǲ ǟǜǢǭǞȅǍǦȈƲɍɆ 2˲ǲѫʣǙș ȚǮȉ

ȐǍ̈ȖȑǲȷȽɱȷșʴ ǲ ǞǦǯǋǍ ǮǠƳǚǵḹֻƲɇɧȫȠỖᴣǶ

ʴ ȷȽɱȷș ѫʣǙǶǞǱǋ ǯǋǍ ǲװ ǞǦǯȉ ǏȐȓȅǠƳ 

 ȷȽɱȷǶɧȶɡɱѼRBI ǵʤǮṶ ǲ ḹƳ► ǶѫʤǙș Ǩ ȈȒ

ʝ Ǯ ȷȽɱȷș ᴇ ǲͪǨƲ ► ѫʣǙǶǱǋ ǯǋǍɟɁȹɶȶǓ Ȑ

ȓȅǞǦƳǞǒǞƲɏɄɩ Ǔᾦ̑Ǟ Ỗᴣ̝(MPC)Ǔ ǜȓȒǯƲRBIǶ

ȷȽɱȷș ʴ ǲẀ Ƴ ѫșʣǲȉʤǲȉҲǒǢȒȏǍʴ ǱȷȽɱȷǓ

ẺȅǞǋǯǋǍƲֿ ǵ ǏǓ֚ ǜȓǦǯȆȐȓȅǠƳ˹ᶥ ǞǦRBI ὍǶƲ

Ή˲ Ǳ ǯǞǫǫƲ ȷȽɱȷǵ Ƕϼ ᶮǓ ǍȉǵǮǉȑƲẆ ṑǵ

◙ ș֞ǘȋǠǋ ᶮǲǶǱǟȅǱǋǵǮǶǱǋǒǯ ƳṶ ǲȢɱɓɪ ǵ˔

ѝ⁹ᶫ(ɓȟɱ ȿɡɶɆ)Ǔ ̂ǜȓƲ ˗ ǮֺỖᴣǓ ǲ Ǟș ǢȒǦȈƲ

Ṷ ǲǑǘȒ ȷȽɱȷǵ Ƕʥ ǮǶǱǋǒǯǵ ș ǞȅǞǦƳ 

20

30

40

50

60

70

80

90

2008 2010 2012 2014 2016 2018

( : )( )

) ɅɨɶǲǑǘȒ͔

ΙǶ2018₴7 30

( )

40

45

50

55

60

65

70

2008 2010 2012 2014 2016 2018

:PMI ( )

) ΙǶ

2018₴6

( )
0

1,000

2,000

3,000

4,000

5,000

6,000

1990 1995 2000 2005 2010 2015

(MSP)

)100kg►Ǧȑ͔
Ƕɠɢȵ (urad)

ΙǶ2018-19₴↓
ᾛ ǵȆ2017-18₴↓

( )

( )

-4

-2

0

2

4

6

8

10

12

14

16

18

2012 2014 2016 2018

( )(%)

) ᴜ ͔ǵѼ₴ ǯ

ʺ ѩὫʦ↓Ʋ
ΙǶ2018₴6

( )



 2018 8  M 

⁵ ǵ ǲ ǞǭǛ ǔǦǋ˗ ǑȏǺ ʴǮ̓ ǞǭǋȒ ǲǫǋǭ șⱳǡǛ ǖǧǜǋƳ 5 

¸˹♥ ► ѫ ̊ қѫʣ   ᶫ9  6 ѫʣ Ћ̝ʝ 8 ѫʣ 5ᾍ1 ὑ 

 ᶫ10  ѫϼ ⁸ḹ 1₴̊К қѫʣ ˔ (‼)  
¸ʴẔ ⁸ḹ ᾍ ᵎ ̵᷂ Ṷ 

ї Ȣɱɇ ρ (RBI)ƲȢɱɇʴẔ ᾯƲ CEICƲBloomberg 

 ȉǞƲѼ ǵRBI Ὅǵ ǏǓRBI℅ ǲȉВ ǜȓǭǋȒḹֻƲᾓ ǲǶṶ ǒ

Ȑ ȷȽɱȷǿǵ ֗Ǔ ǏȒ֯ ὑǮǔǱǋǯבȉר ǏȐȓȅǠƳ 

 RBIǲȏȓǷƲЏҵᴣǵ̮ὁ ►(HRA)ǵ╠ʣǙǲ̢Ǎʝ Ǳ ͔ ʣǙǵҧ ș

ǋǦḹֻƲ˹₴7-9 ǵ ֻ ͔ǵѼ₴ Ƕ+4.4%Ʋ˹₴10 ₴3 Ƕ

+4.7 4.8%Ʋ ₴4-6 Ƕ+5.0%ǯ♦Ƶǲʣ ǠȒ ȆǮǠƳ˹₴10 ₴3

ǶƲѼ₴ֿ ǵ ͔ʣ ȓ(ᶫ10ֳ Ʋ Ǳǰ ᴜ ͔ǵʣ ǲȏȒ)ǒȐǵ֚Ҳ(ɗɶ

ȷҧ )ǓѼ₴ ǵ̤Ǻșʝ ǲ ѰƳֿҧ ǓǶǖ ǠȒ ₴4-6 ǵ+5.0%(RBI

˔ )ǓƲḨ ǱȢɱɓɪ ǯ ǏȐȓȅǠƳǚǵȢɱɓɪ˔ ǲḨǬǘǷƲ ᷀ǵ

ὕ ѫǶ+1.5%ƳRBIǓֿ ș+1.5 2.0%ǵ ᶪǲͪǫǯ̌ὑǠȒǯƲǉǯʝ

ᶥǵ қѫʣǙǓ ►ӓǜȓȒǮǞȎǍƳǱǑƲʣ ǵɗɶȷҧ ǵ Ʋ ֻ

͔ǵ̤ǺǶ˹₴6 șɒɶȭǲʝ ǲ̭ʤǞƲὤ ǵ ♅Ȣɱɓɪ ǵʣ ș Ǐ

ȒǯȆȐȓȅǠƳ8 ֻ̝♥ǵ̝ ǮƲRBI҇ Ƕ ǵҧ ǵ ǲǶ Ǔ

ǒǒȒǯ Ƴ˹ᶥǵѼΏǞǵ ѫʣǙǵҧ Ǔ ǠȒǵș ȈǫǫƲ► Ƕ

ѫș ǔƲ ̊ ǲ қѫʣǙǵ ̝ș ǲ Ȓǯ˔ ǜȓȅǠƳ 
ї Ȣɱɇ ρ (RBI) 

Ÿ: ǔƲŷ: 0.25%ɛȢɱɆ(pt)╠ʣǙƲŹ: 0.25%pt╠ʤǙƲᵽ: 0.5%pt╠ʤǙ 

10 12 2 4 6 8 10 12 2 4 6 8

(%) 6.25 6.25 6.25 6.25 6.25 6.00 6.00 6.00 6.00 6.00 6.25 6.50

/ Ҩ Ҧ Ҧ Ҧ Ҧ Ҩ Ҧ Ҧ Ҧ Ҧ ҧ ҧ

Ҩ Ҧ Ҧ Ҧ Ҧ Ҩ Ҧ Ҧ Ҧ Ҧ ҧ ҧ

Ҩ Ҧ Ҧ Ҧ Ҧ Ҩ Ҧ Ҧ Ҧ Ҧ ҧ ҧ

Ҩ Ҧ Ҧ Ҧ Ҧ Ҧ Ҧ Ҧ ҧ ҧ ҧ ҧ

Ҩ Ҧ Ҧ Ҧ Ҧ Ҩ Ҧ Ҧ Ҧ Ҧ ҧ ҧ

Ҩ Ҧ Ҧ Ҧ Ҧ Ҩ Ҧ Ҧ Ҧ Ҧ ҧ ҧ

Ҩ Ҧ Ҧ Ҧ Ҩ ᵽ Ҩ Ҩ Ҧ Ҧ ҧ Ҧ

(MPC)

2017 20182016

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.0

2014 2015 2016 2017 2018

( )

1 1

(%) ( )

) ΙǶ

2018₴8 2

( )

3 1

 Ȣɱɓɪ ѰǵᾚЊǯ Ỗᴣ̝(MPC)ǵ ǒȐ 2₴ ▀Ǔ Ƴ

ǵ ↓ș Ȉ ♅Ȣɱɓɪ ș ѰǞǦʣ Ѱ↓Ƕ ǖ ͔ǜȓǭǋȅǠƳǞǒ

ǞƲMPCǵ⁸ḹǯǵᾍ ǓЛ ǮǶǱǋǯǵ ȉⅎǖ ǒȓȅǞǦƳ4 ǵMPCǵ

Ṷ ǓɍɆ ǯ ǜȓ ⁸ḹ ѫṶ̌ʤǞǦȉǵǵƲ2 ♥ǲЏ ǜȓǦֿǟ

ֻ̝ǵ ˗ ǓȽȩ ǯ ǜȓ ѫǓʝ Ǟǭʣ ǞǦǚǯǱǰǓ ǮǠ( )Ƴ 

 ֿᶮMPCǵ ˗ ǮǶƲЋỖᴣǓὕ׀ЊȑǮ Ȑǵ ș ƳӤ׀Ǯ ǵКὦ

ș ǠȒ FOMCǵ ˗ ǯǶᾍ ǮǠƳ ὑǶֻ ǲȏȒǓƲֺỖᴣǶ

ǵ ̑Ǯ Ȑǵ ș ȀȒȀǔ ǯǋǍ► ǵɧȶɡɱRBI ǵ ǏǓ֚ ǜ

ȓǦ ǮǠƳǞǒǞƲ˹₴4 ǵֻ̝Ǯ ѫ ǲ ǞǦRBIǵȠȿɡɩɢ҇

ǶƲ ᶥֻ̝ǮǶѫʣǙș ǠȒ֯ Ǔר ǋ ǯֻֿ̝ǵ ˗ Ǯ Ƴֿ ǵ

˗ ǶRBIǵɏɆɧ ˗ǲǫǋǭȉ ǚȑȅǞǦƳὕ׀ЊȑǮ șЏ ǜȓȒỖᴣ

Ǔ ǲʝ ǓǱǋר Ʋ ʺ█Ǔ˘ ʢ ǠȒ ǵ Ѩș֞ǘǱǋȏǍǲ ҲǠȒ

ƲṶ ǯ ˗ ǵКὦǓǒǋ ǞǭǞȅǪǭǋȒ֯ ȉǉȑƲǚǍǞǦר ˍș

ǗǦȈǲȉRBI℅ ǯ⁸ḹǯǵᾍ ǵḹǵ ẎǓⱳ ǯǵṶȉ ǒȓȅǞǦƳ 

ȠȶȠ ɜɶȯɁɆ ɜɱȷɨɶ2018₴5 ֵ 4-5 ș֓ Ƴ 
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¸ ʤ П Ӿ Ṷ  ᶫ11  4 (‼) Ҋ ḹ (ֳ)  

 ᶫ12  Ἤ ₡ Ἤ Ẏ 
¸BJP Ώ Ẏ І 

ї Ȣɱɇ ρ (RBI)ƲCEIC 

 ǲʤ ș ǏƲֿᶮǮǶ Ǳʥ Ǔ ȅǪǭǋȅǠƳ ₴2-3

ǵӔ ȤɁȽɩ ɕɧɅȵɣ(UP)″ǵ ̝ ǮʦІȢɱɇ˲ І(BJP)ǓᶿҷǞǦ

♥ǶƲ ǮǵɠɅȡ П Ƕ ὕ ǯǋǍ Ǔְ ƳǞǒǞƲǚǍǞǦ

Ƕ ǲ♥ ǞƲ ᷂ǮǶ ǵП șӾǽȇṶǠȐ ǒȓȅǞǦƳ ₴12 ǵ

ȮȶɡɧɶɆ(GJ)″ ̝ ǵ ǵ ӢǮǵBJPǵ Ʋ˹₴3 ǵʤ

ǮǵBJPǵ Ʋ˹₴5 ǵȩɩɈȽȩ(KA)″ ̝ ǮǵBJPǲȏȒ ˧ ǵẕ

ǱǰǓ ǮǠƳʦІǵ Ǔ ꜠ǜȓȒǵǶƲ(a) ǵᶩ ǯ֚ʦІ ǵ

ȅȑƲ(b) ІǓẎ ș ȆBJPǲᾍ ǞȏǍǯǠȒҲǔǵⅎȅȑǱǰǵǦȈǮǠƳ 

 ɠɅȡ Ƕ ὤ ǵ ♬șΊṔǠȒǯǵЏ ș ǙǦȉǵǵƲֿ ǵ ♬

Ƕ̭ ǞǭǋȅǠƳ ǶƲ ὤ ǿǵ ̂(Ћᶮ ͪ :NREGA

ǲȏȒ)ȋ̸ ǵ ̭ ͔ (MSP)ǵ̤Ǻș ǏȒǚǯǮ ǵ ǵ ș ѰƳ

ᴜ ͔ș ӓǜǢ ǵὄὑӓǲ ҚǞȅǞǦƳǞǒǞƲ ǯǞǭ ǵ

♬Ƕ̭ ǞȅǞǦƳʝ Ʋ ẉǖǵ᷂ Іșדȇ ІǶƲ˛ǋǲВ ǞǱǋ ȑ▌

ҘǱʦІBJPǲᾍ ǮǔǱǋǚǯǲ ǬǔƲǚǍǞǦ șǯȑỒȈȅǞǦƳ 
ї Ȣɱɇ ρ (RBI)ƲBloomberg 

 ʤ Ƕ ǵẉǋᾛ ӢѰǮǉȑƲBJPǓᶿҷǞǦ2014₴ǵ ǮȉֿІ

ǵ♬ Ƕ31% ↓Ƴ̌ǲֿ ǮBJPǵ ǋȒ І ֻ(ᶮ ʺֿ :NDA)̊Ẇǵ

Ћ ІǓВ ǞǭΒ ș ʝǞǭǋȓǷƲNDAǶ ǞǭǋǦǶǡǮǠƳ 

 2015₴10-11 ǵɑɍɶɩ(BR)″ ̝ ǮǶƲBJP̊ Ẇǵ3 І(ȶɡɈȽ Ⱦɩ ʝ

:JD-UƲ ȶɡɈȽ Ⱦɩ:RJDƲᶮ ̝ :INC)Ǔ Ẏ ș ȚǧǦȈƲBJPǶ

ƳǤǵ♥ƲUP″ ̝ ǮǶʺ ᷂ ІǓ ǵ ǲẕ ǞBJPǵᶿҷș

ǞǦȉǵǵƲUP″ Ӣǵʤ ǮǶʺ ІǓ ǞǦʣǮΒ șʝ ӓǠ

ȒǚǯǮƲBJPǵΒ ș ȑȅǞǦƳKA″ ̝ ǮǶBJPǓ ẉ ₐș ♬ǞǦȉ

ǵǵ ӭ ǲǶᾴǒǡƲ ₐ Ǯ2̬ǵINCǯ3̬ǯֿ″᷂ І(ȶɡɈȽ Ⱦɩʫͦ

:JD-S)Ǔ ș ȚǧǦȈǲBJPǶ ǲᾦǘȅǢȚǮǞǦƳ ₐ ǮҷȒINCǓ

ǵJD-Sǲ″ ǵɛȷɆș ȒǱǰƲINCǶBJPș ΏǠȒǦȈǲ᷂ Іǯ

ǠȒǚǯșϮϼ ǯǞǭǋȒ ǮǠƳ ǵʤ ǲׄǘǭƲINCȋẉ

ǵ᷂ ІǓ֚BJPǵ І ֻș ǠȒǵǒƲ˹♥Ƕʺ ІǲȏȒ ȋӲҘǵ

˧ ǵ ᾽ǲ ǠȀǔǯǵṶǓⅎǖ ǒȓȅǞǦƳ 
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¸₴ ″ ̝ BJP   ᶫ13  Ἤ Ḩ ֛ (‼) ԍ Ẏ Ἤ(ֳ)  

 ᶫ14  2 6 Ѳ⁸ḹ ї қ  
¸ ₐ П  

ї Ȣɱɇ Ѳ֝╠Ỗᴣ̝(SEBI)ƲBloomberg 

ї Ȣɱɇ ρ (RBI)ƲȢɱɇʴẔ ᾯƲCEIC 
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( )

 ʦІBJPǵ Ṷ̌ʤǞǭǋȒȉǵǵƲɠɅȡ ǵ Ƕ╠ǔ ǔ ̬ǮǠƳ

2019₴ǵ ǲǶ ˲ǞǭѧȈǭ ǠȒ ȉẉǖƲ☼ȐǲǶ2002₴ǵGJ″Ǯ

ǵὌ Ҳǵ ǶǉȑȅǢȚƳǚǵǦȈƲɠɅȡ (2002₴► ǶGJ″ )ș ▌

Ǳɐɱɇȣɶ ɈȵɥɈɨȷɆ ǯǶ ǏǡƲ ǲ֝ȑ ȇ √ Ǳ ᾚ

ǯǞǭǯȐǏǭǋȒǯדȖȓƲʦІǲ ѫǲϐǖ֯ Ǔר ǋǯ ǏȐȓȅǠƳ 

 2019₴ ȅǮǲǶ Ǔǉȑ Ǯ ș˔ ǠȒǚǯǶ ǞǋȉǵǵƲ

ӭ șҊȑ ȇȅǮ ₐ ș ȐǞǫǫBJPǓ Ẏ ₐș ♬Ǟ ș ǠȒ

ǚǯșɟȢɱ ȵɈɨȨǯǠȒ⁸ḹ֓қ Ǔẉǋ ǮǠƳ₴ ǵMP″ǯRJ″ǮBJP

Ǔ ǞǦ♥ǲʤ ǮBJP ǓП ǜȓǦḹֻƲ₴ ǲǒǘǭʤ ǞǦɨȷ

ȭ ͔ Ǔ ♥ǲ֚ ǠȒǯǋǍ᾽ Ǔ˔ ǜȓȅǠƳʝ Ʋẉǖǵ᷂ І

ǯ ǞǦINCǓBJPș ȑ ǲⱥₒǠȒ֯ ȉר ǶǮǔȅǢȚƳǞǒǞƲǒǫ

ǭǵINC ȉGSTᾚЊǱǰǵ Ѱ ș ǞǭǑȑƲ ˧̈ǓǉǪǭȉ

ǵ ǪǦ ǵ⁵ǔ ǞǶǱǋǮǞȎǍƳǚǵǦȈINCǓҷѫǞʝ ǲɨȷȭ

͔ Ǔʤ ǞǭȉƲ Ƕ ǲ ȖȒ֯ Ǔר ǋǯ ǏȐȓȅǠƳ 

 ˹₴ ǲǶɜɅȡɢ ɕɧɅȵɣ(MP)″ȋɧȶɡȷȽɱ(RJ)″Ǳǰʺ ″ǵ ̝

Ǔ˔ὑǜȓǭǑȑƲ ǵ ǵѼᴧ ǯǞǭ Ẇ ὤǲ ǜȓȒ ȆǮǠƳ 

 ǞǒǞƲ ᷂ǵ⁸ḹ֓қ ǒȐǶƲʤ ǯ″ ̝ ǶѩȉǵǮǉȑ″ ̝

ǵ Ǯ ǵҲׄșӸǍȀǔǮǱǋǯǵṶȉ ǒȓȅǞǦƳMP″ǯRJ″Ƕ

BJPǵ ″ǮǉȑƲὃȒζǵBJPǶ֚ ҧ ǲȉ ȇǮǞȎǍƳ″ ̝ ǵǦǺ

ǲ ǵ̈ȖȒRJ″ǮǶBJPǵ ӔǓ ὕ ǜȓƲ″ ǿǵ ǵ̭ʤǠȒMPǮ

ȉֿІǵ Ӕǵ֯ Ƕ̭ǖǱǋר ǮǠƳǞǒǞƲ˘Ẏ І(BJPǯINC)Ǔᾍ ǠȒ

ʣ 2″ǯƲẉ ǵ᷂ ІǓЊȑˍȓȒʤ ǶЋǖ ǱȑȅǠƳȅǦƲBR″

̝ ȋUP″ ӢǮǵʤ Ǯ ҚǞǦ ІǲȏȒ ֚BJP ֻ ǓƲ

ʤ Ǯȉ ҚǠȒǒǶ ᵂǮǠƳ ẉǖǵ᷂ ІșȅǯȈʣǙȒǵǶ ǞǖƲ

Β ǵʝ ӓȉὦ ǮǶǱǋǮǞȎǍƳʝ ӓǵ Β ǲǱȓǱǒǪǦǚǯǲ֚

ǠȒ Ҙ ὤǓƲ Ȑǵ Іș Ǟ Β ǯǞǭї ǞǦḹֻƲ ǵ

ǓҊȓΒ ʝ ӓǵҧ Ƕ ȓȅǠƳȅǦƲ ͬ ȋ ̱ǵ ǱȒ Іǯǵ

ǲ♫ ǒȐǵ Ǔ ǋƲ♬ Ṷ̌ʤǠȒ֯  ὑǮǔȅǢȚƳבȉר
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¸₴ѧ 4 ▀  

¸ԍ ʝ‴ ̢ ὄὑ↓ Ṕ ḹ 

 ᶫ15  ї█ ◙Ш (1)  

 ᶫ16  ї█ ◙Ш (2)  

ї ◙ 

 

 
     

 
    (  
     3 ) 

ї ◙ 

  
      
  
     ( ) 
  
      

 Ǥǵ♥Ʋ5 ʤ ̊ Ƕᶮ ԍ ͔ ǵʣ Ǔʝ‴ǞƲ ₡ Ἤ ӓǵ ꜠Ṷ̌ʤǞ

ȅǞǦƳȅǦƲ6 ǒȐǵѫʣǙ Ồǲ̢ǪǭƲ►ᾯǓȢɱɓɪ ѰǮ♥ ǲᶥǪǭǋ

Ȓǯǵ ꜠ȉ♥ ƳѼ (5 )ǵ ȑɗɶȷҧ ǲȏǪǭ7 ̊ ǵ ֻ ͔ǵ

Ѽ₴ Ƕ̭ʤǠȒ ȆǮǉȑƲὕ ѫ̭ʤǵ ꜠ǶП ǞǬȐǋǮǞȎǍƳ 

 2 ǒȐ6 ǲǒǘǭ ╛ǯψѲ⁸ḹǒȐ27Ϥɇɩǯ76Ϥɇɩǵ Ǔ їǞǦ♥Ʋ7

ǲǶ2Ϥɇɩǯ1Ϥɇɩǵ Њǯ(ᶫ14)Ʋ їǵҲǔǶʝ‴Ƴʫ Ǳ ᶮ

Ṹȑǵ֛ ǲ̢ǍҲǔǯȆȐȓȅǠƳʝ Ʋ6 ӭǷ̊ Ƕ ʴ ǵ ꜠Ǔ

ȅȒǯǯȉǲ˲ Ϸ ḹǓʤ șỒȈƲ ᶮƲְ ƲȽȢƲɜɪɶȵȠ ᾍʴ

͒Ἥ↓ǵ ǋȠȶȠ Ṷ̌ Ƴᾍʴ ͒Ἥ↓ǵ̭ǋȢɱɇǵɩɒɶǿǵʤ Ǟᶿ

ҘǶ ὑ ǮǠƳ ϷǮǶᶮ Ǳɨȷȭ Ẻ↓ǓᶥⱥǞǭǑȑƲ ѫǵֿᶮ

ǿǵ Њș͝ǠǮǞȎǍƳȉǪǯȉƲ₴ ǲǒǘǭǶʺ ″ ̝ ȋ ǵʤ

ǲ̢Ǎ Ǳʥ ǓṔǞƲ ḹǵʣΙș ǖǠȒ ǮǠƳɩɒɶǶ4

ȅǮǵȠȶȠ ▀ ǵ᷂̬ș ʣǞƲ˹♥ǵ ǶȠȶȠ ₳᷈ʱȆǯǱȒ

ǮǞȎǍƳ ѫȉדȈǦ ֻ֛ Ƕ ꜘǲ ǖǱȒǯ˔ ǜȓȅǠƳ Њ  

 ɩɒɶǶ₴ѧȏȑ7 ȅǮǲᾍ ɇɩǮƠ6.8%ǯ(ᶫ11‼)ʺ ȠȶȠ Ẏ

ǵʤ Ƴ ǲ(a)4 ȅǮǵʤ ǓƠ4.2%ǯʥ ǮǞǦƳǞǒǞƲ(b)Ǥȓ̊ 7

ǲǒǘǭǶֿƠ2.8%ǯɓȡɨɒɱ(Ơ2.5%)ȋȵɱȪɛɶɩ(Ơ2.6%)ǲ ǋǮ ὑ Ǳ

ʤ Ƴ(a)ǵ ǶƲֿᶮ ǵ▀ȆǓ ǜȓ ǵ їǓқ ǞǦʝ Ʋ(b)ǵ

ǲǶ ᶮȋȠȶȠǵ ǓṸ ȅȓȒʴǮɩɒɶȉʤ ǞǦȉǵǵƲֿᶮǿǵ

꜠Ǔ♥ ǞǦǚǯǲ̢Ǫǭ ḹǵʤ Ǔᾛ₦ǲ ȅǪǦǯȆȐȓȅǠƳ 

 (a)ǵ ǲ ǜȓǦֿᶮǵ▀ȆǯǶƲ(1)ԍ ǲ̢Ǎ ₡ Ἤǵ Ẏ(ᶫ12)Ʋ(2)

͔ǵʣ ǲ̢Ǎὕ ѫǵ̭ʤƲ(3) Ἤǵ ẎƲ(4) Ǳʥ ǮǠƳ

ӓ ꜠ǶƲ ₴9 ʤ ǲ ↑Ǔ Ἤ Ẏșὦ ǯǵḸ șẤ ǲ ʣǞƲ˹₴

2 ǵ˹₴↓˔ Ǯǵ βЋӓ ǵϼ ȑȋ MSPǵẎ₦╠ʣǙ ǲȏǪǭ

▌ȅȑȅǞǦƳȅǦƲ Ǳʥ ǶƲѼ (6 )ǵGJ″ ̝ ( ₴12 )ȋƲ

ʤ (˹₴3 )ȋƲKA″ ̝ (˹₴5 )Ǳǰș ǭ ʣƳ ǵ Ǯ

Ǔ Ǟ ǵҲǔǓα ǠȒǚǯƲ ǵ˔ ǜȓȒ șѼǲ ↑Ǔ

Ẏ ֻ Ǳ ș֝ȑ ӓȋ ᵣǵ Ǔ ӓǠȒ֯ Ǔר ꜠ǜȓȅǞǦƳ 
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 ᶫ1  7 ѧ̊ ᶮ Ḭ ʴ ʤ  

 ᶫ2  2016₴7 ˗̏ ֞ ᾍ ͜ ӓ 

¸ ♥ ̱Ѱ ᶮ Ѱ ֞ ὄΙ  

 ᾍ ὄΙ ᾍ ͜  

 7 ѧ̊ Ʋ ᶮ Ƕ ǴḬ ǲ ᶫ1‼ Ƴ ʴ ǿǵ ǶǉȒ

ȉǵǵƲẺ Ǳ ̔ Ǳǰș֞ǘƲʫ ǲɨȷȭ ẺǵҲǔǓ▌ȅǪǭǋȅǠƳ

ǚǍǞǦʴǮƲʺ ᶮ ǵʴǮ ȉʣ ǞǭǋȒ Ǔɟȫȵȱ ɘȻƲ ȉ

ʤ ǞǭǋȒ ǓɆɩȱ ɨɧǮǠƳǯȉǲẎ ǯ ̝ ș ǏǦȉǵǵƲ⁸

ḹǵ֚ꜘǶᾍ ǮǞǦƳʰᶮǯȉƲ⁸ḹǓ ꜠ș ǖΒ ǓẎ ǲ► ǞǦȉ

ǵǵƲ⁸ḹǵʥὄșᴇȐǙȒǚǯǲ ҚǞǦɟȫȵȱǯƲ ǲ ꜠ș ȈǦɆɩȱǮ

ǓѝǒȓȅǞǦƳȅǦƲɆɩȱǲ ǞǭǶƲ2016₴ǲ ǞǦȭɶɅȽɶ ˗

̏ǲ Ȇᾍ ͜Ǔ ӓǞ ᶮǓѰ ș ǞǦǚǯȉ ɨɧǵ ǯǱǪǭǋȅǠƳ

ǮǶƲ Ǔ ǱɆɩȱǲ ǞǭƲ Ǳǰǵ Ҳׄȋᾍ ͜Ʋ ͔

ǯ ǵҲׄƲʝ Ǯ ꜠ǜȓȒ Ӿ ǵ֯ Ǳǰǲǫǋǭר όǞȅǠƳ 

 6 24 ǵẎ ǮǶ ǵȦɩɇȠɱẎ ǓҷѫǞƲ ǮǶ ʦІǓ

ₐ Ƕ ȐǞǦȉǵǵ ӭ șʣᶥȑҷѫǞȅǞǦ Ѽ 351 ₐŸ ♥

344 ₐ  Ƴ ǵП ǲȏǪǭ Ǳʥ Ṷ̌ʤǞǦǚǯș⁸ḹǶ►ѧẺ

ƳǞǒǞƲ7 9 ǲǶẎ ǵỦἀǮǉȒȠɩɎȢɧȭ Ǔ ҵ ǲ ǜȓƲʴ׀

˲˗Ѱ↓ǿǵẎ ǵ ʦǓ▌ӓǜȓȅǞǦƳǚȓȐǵ ὑǲȏȑѫʣǙșἋ Ǡ

ȒȦɩɇȠɱẎ ǵ ǏǓƲ ǲ֚ ǜȓȋǠǖǱȒǯȆȐȓȅǠƳ 

 2016₴7 15 ƲֿᶮǮȭɶɅȽɶ ˗̏Ǔ ᶫ2 Ƴ βȢȷɧɞ Ȯɩɶ

ɕǮǉȒȬɣɪɱ ǯȦɩɇȠɱẎ ǵһҘ˕ǋǱǰǓԍᶦǯȆȐȓȅǠƳ

16 ǲǶȭɶɅȽɶǶẕ ǞƲ Ǯ֛ ǞȅǞǦƳֿ˗̏ǲȏȑ ᾍǠȒһҘ

ǿǵ ș▌ȈǦẎ ǶƲ ₡˗ ὗ ș ҲƳ˗̏ǿǵ ʦǓ ȖȓȒ ᶮǵ

˗ ᴣȋ ᶮ˲ǵ ₉ș ǞǦǦȈƲᾍ ͜Ǔ ӓǞȅǞǦƳ ˗ ᴣǶ

2017₴10 ǲ ǜȓƲʰ ↑Ƕ˛ǋǲɑȴ șα ǠȒǱǰ █Ǔ ȅǪǦȉǵ

ǵƲ12 ʴǲǶ ǓП ǜȓ █Ƕ ᴇƳǞǒǞƲ2018₴7 26 ǲǶƲɆɧɱɕ

Ẏ ǯɘɱȷ ҇Ẏ Ǔ2₴ Ȃǰ ǜȓǭǋȒ ᶮ˲ ₉ǵ ș ȈẎ

ǱѰ ș Ǡǯǵ Ǐș ǞƲ8 1 ǲȬɣɩֶ Ẏ ǯȻȢɩКҵẎ ǲᾍǠ

ȒѰ Ǔ ҲǜȓȅǞǦƳֿѰ ǲȏȑƲʰẎ ǵ ᶮКǵ Ǔф ǜȓȒȉǵǵƲ

Ɇɩȱ Ћ̱ǿǵ◙ Ƕ ὑ ǮǠƳǞǒǞƲ˹♥ȉ►ᾯǓֿ ₉ș ǞǱǋḹ

ֻƲ ǲѰ Ǔ ẎǠȒ֯ ȉǉȑƲɨȷȭǶר ȅǪǭǋȒǯȆȐȓȅǠƳ 

ї Bloomberg 

ї ֺ Ḹ  
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¸ ₴ қ ̢ ʥ᷈ Ẏ 

 ᶫ4  ̔ ᾍẆψҵ Ṕқ ʝ ψҵ ʣᶥ  ͪ
¸ ↑ ҘП  

 ᶫ3  2016₴ ʴẔ  

 Ɇɩȱǵ2017₴ǵὕ GDP ǶƲѼ₴ǵȭɶɅȽɶ ˗̏ǲȏȒ ȆǒȐ

ǵ֚ҲȉǉȑѼ₴ +7.4%ǯ ș Ƴ2018₴1-3 GDP ȉѼ₴ +7.3%

ǯ ș ǞǭǑȑƲ ǲǶ ȉȆȐȓȅǠ ᶫ3‼ Ƴ2016₴12 ̊ ǵ

Ȣɱɓɪ ǶƲʴ Ǔ ǯǠȒ+3-7%șʣᶥȒ Ǯ ǞǭǋȅǠ ᶫ3ֳ Ƴ 

 ȅȒȢɱɓɪ ꜠ǲᾍǞƲ2018₴ѧǒȐ 5.00%ǵẎ₦ѫʣǙǓ ȖȓȅǞǦǓƲ

6 ǵCPIǮǶȢɱɓɪǵқ 5 Ѽ₴ +12.15%Ÿ6 ֿ+15.39%Ʋᶫ3ֳ Ǔ

ǜȓǦǦȈƲ⁸ḹǶǜȐǱȒѫʣǙș ♅ǞȅǞǦƳǞǒǞƲ7 24 ǵ

ὑֻ̝ǮǶƲ ѫǓ17.75%Ǯ Ǐ ǒȓȅǞǦƳʴẔ ǶƲ ǲ ǪǦѫʣǙ

ǵҧ ș ȈȒǯƲ Ǐ ǔǵ șṶ Ǯ ƳǞǒǞƲǤǵ♥ǵ7 31 ǲЏ

ǜȓǦȢɱɓɪɵɪɛɶɆǮǶ ͔ ǞǓ╠ǔʣǙȐȓǭǋȅǠ 2018₴ Ƕ

8.4Ÿ13.4%Ʋ2019₴ Ƕ6.5Ÿ9.3% Ƴ ᶥǵֻ̝Ƕ9 13 ǯǱȑƲֻֿ̝ȅǮ ͔

Ƕ2ᶥ ǜȓȒ˔ὑǮǠ 8 3 Ʋ9 3 Ƴϼǲ ǜȓȒ7 ǵCPIǮǶѼ

₴ +16.30%ǯǜȐǲȢɱɓɪ Ǔқ ǠȒ ǞǮǉȑƲʴ ǵᾍꜘǓ♥ ǲᶥǪ

ǭǋȒǯǋǍӽ ș▌ȈƲ Ǔ ǞʤǙȐȓȒ֯ Ǔר ǋǯȆǭǋȅǠƳ 

 ѫʣǙǵ♥ǡȓǓʥὄ ǜȓȒǵǲқǏƲ ᶮǲȏȒ Ѱ Ʋ ʤ ǲȏȒᾍ

ẆψҵǵΕ ɨȷȭǱǰǓ ȅǪǭǑȑƲʝ ǮǶ Ӿ ǲȅǮ ᾽ǠȒǵǮǶǯ

ǵ ȉǉȑȅǠǓƲ ǲǶɆɩȱ Ƕ ǨǚǦǏȒǯȆǭǋȅǠƳ 

 ֿᶮ̔ Ƕ ѫǵ ǋ ᶮ ǵ̈Ȗȑǲ ɇɩȋɤɶɫǱǰǵ̭ ѫ Ǯ

ș ǋƲẆ ┴ǭψҵșṔȋǞǭǋǔȅǞǦƳψҵǵϬ ǲΕȑ ǏǓї Ǳ

ǋƲȅǦǶ ǵԍ ǓǱǋǯǔǲ Ӿ Ǔ ǠȒǯ ǏȐȓȅǠƳ Ǔ Ǫ

ǭǋȒ Ϭ ȅǮ1₴șўǪǦ ψҵǓ ᾍẆψҵǯǱȑȅǠǓƲֿψҵǲᾍǠȒ

ǯǱȒẆ Ǳǰǵ ᾍẆ ǓɆɩȱǵḹֻƲψҵșʣᶥȒ Ǯͪ

ǜȓǭǋȅǠ ᶫ4ֳ Ƴ ǓǉȓǷΕȑ Ǐȉ֯ ǯȆȐȓƲɆɩȱ Ǔ ҘǮ

П┴ǵ ș ȇǚǯȉȅǧ֯ ǯȆǭǋȅǠƳ 

 ̌ǲ Ӿ ǲ ǪǦḹֻƲIMFǱǰᶮ ᾚǵȉǯƲП┴Ǔ ȖȓȒǯȆȐ

ȓȅǠƳǤǵ ǲȅǡ ȈȐȓȒǵǓѫʣǙǯȆȐȓƲɆɩȱ ↑ǲǯǪǭѫʣǙș

ǮǠȒǒƲẆᶿǮǠȒǒǵ ǋǞǒǱǋǯȆȐȓȅǠƳӦѝǱѫʣǙǓ ȖȓȒ

ȅǮƲɆɩȱɵɨɧǶ ȈǭʥὄὑǱ ǲǉȒǯȆǭǋȅǠƳ Ῡ  
ї Ɇɩȱʴ  

GDP   

ї Ɇɩȱ ᾯƲɆɩȱʴ  
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 ᶮ ψѲ ѫ   ᶮ ψѲ ѫ  

ї Thomson Reuters Datastream 

ї  Thomson Reuters Datastream 

ї Bloomberg 

2 ͬ ȷɕɪɁɇǶ ᶮψǯǵѫᶥȑ Ƴ ѫᶥȑ ψǶBB ̊ʤǵ ǵ ψƳ 

1  ICE BofAML US High Yield Index Ʋ J.P. Morgan EMBI Global DiversifiedȏȑƲֿ ǵ ș♬ǭ̸ Ƴ 

 ᶮ ┴ǭψѲ ǲǶƲ J.P. Morgan GBI-EM Broadș̓ Ƴ ɇɩ┴ǭψѲ ǲǶƲJ.P. Morgan EMBI Global Diversifiedș̓  ї  Thomson Reuters Datastream 
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 ʺ ᶮ ᾍ ḹ 3֒₴  

 

 

 

 

 

 

 

 

 

 

 

 

( /1 ) 

 ї ) Bloomberg ) ΙǶ2018₴8 1  


