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TsSTavdþIGPivDÆn_km<úCa qñaMTI13 elx2 Exemsa-mifuna qñaM2009

vibtþisakl − plb:HBal; 
ckçúvis½y nigCMerIseKal 
neya)aysMrab;km<úCa

*	 elak John Nelmes CatMNagmUlniFirUbiyvtßúGnþrCati ¬IMF¦ RbcaM 

RbeTskm<úCa .

vibtþi³ edImehtu nigplb:HBal;Casakl
vibtþiesdækic©naeBlbc©úb,nñ mansPaBGaRkk;Cagmhavibtþiesdækic© 

TsvtSr_1930 eTAeTot . cMnucTImYy nigsMxan;bMput KWplb:HBal; 

énvibtþi )anrIkraldaleTAq¶ay nigy:agelOn edayswgmincenøaH 

RbeTsNamYyeLIy . vibtþienH epþImecjBIshrdæGaemrik nigral 

daleTAkan;RbeTsGPivDÆn_déTeTot ehIyenAGMLúgqñaM2008 

vaeLIgdl;kMritkMBUl nigraldaleTAdl; RbeTsÉeTot²kñúgBiPBelak 

edaymanplb:HBal;F¶n;F¶r nigRCaleRCACagmhavibtþiTsvtSr_ 

1930 eTAeTot . vibtþienH ekItecjBIvibtþiRTBüGuIb:UEtkelx2 

ehIyvaCH\T§iBleTAelIRTBüskmµ nigvis½yepSg²eToténesdækic© 

bgá[mankarpþac;\NTan nigsac;R)ak; karkat;bnßykargar nig 

cMNUl nigkarrlMrlayGaCIvkmµ nigTMnukcitþrbs;GñkeRbIR)as; .	

	 Tinñn½ykñúgbTbgðajenH )anbgðajeLIgy:agc,as;BIkarfycuH 

xøaMgénkMeNInesdækic© edaysarvibtþi ehIyKYbpSMnwgTinñn½yenAkñúg 

B½t’manfµI²GMBIesdækic©BiPBelak kñúgExmkra qñaM2009 rbs; IMF  

karFøak;cuHesdækic©kñúgTUTaMgBiPBelak KWGacemIleXIjy:agc,as; . 

kMeNInplitplBiPBelak )anFøak;cuHBI 5/2° enAqñaM2007 mkRtwm 

3/4° enAqñaM2008 edaysarkarfycuHkMeNIn pss enAkñúgtMbn; 

nigRbeTssMxan;²TaMgGs; . kñúgeBlCamYyKña kMeNInFatuecjenA 

shrdæGaemrik Føak;cuHCit 1° tMbn;Gwr:ubFøak;cuH 1/6° Cb:unFøak;cuH 

2/7° mkdl; -0/3° xN³eBlEdlcinFøak;cuH 4° nig 

tMbn;Gas‘an-5 Føak;cuH 0/9° . pss rbs;RbeTseCOnelOn nig 

RbeTs]sSahkmµfµI² (NIEs) enARtImasTI4 qñaM2008 suT§Et)an 

rYmcuHTaMgGs; ¬sUmemIlRkahVik 1¦ .

	 plitkmµ]sSahkmµ nigkarnaMecj k¾Føak;cuHy:agKMhukEdrenA 

qñaM2008 ¬RkahVik 2¦ . minEtb:ueNÑaH kMritTMnukcitþrbs;bNþaGaCIvkmµ 

nigGñkeRbIR)as; k¾Føak;cuHdl;kMritTabCaRbvtþisa®sþ EdlbgákarRBYy 

)armÖy:agxøaMgBIsPaBkarN_Edlnwgxitmkdl; .

vibtþi³ plb:HBal;enAkm<úCa
edaysarRbeTskm<úCa manBak;B½n§tictYcNas;nwgRbePTplitpl 

kMcIelx2EdlbgáeRKaHfñak; dUecñHk¾minTTYlrg\T§iBledaypÞal;BI 

claclhirBaØvtßúeT b:uEnþRtUvvibtþib:HBal;)an tamry³\T§iBlrbs;va 

eTAelIvis½yCMrujkMeNInsMxan;² . karFøak;cuHkMeNInesdækic©km<úCa 

BIkMeNInCamFümy:agx<s;dl; 10° enAb:unµanqñaMfµI² mkRtwm 6° 

¬tYelx):an;sµanrbs; IMF¦ kñúgqñaM2008 KWbNþalmkBIkarFøak;cuHén 

]sSahkmµkat;edr eTscrN_ nigsMNg; . karnaMecjsMelokbMBak; 

rbs;km<úCa gaynwgTTYlrgkarb:HTgÁicBIEpñkxageRkANas; edaysar 

vaBwgEp¥ky:agxøaMgeTAelITIpSarshrdæGaemrik . knøgmk EpñkenH 

EtgedIrtamninñakarénkarlk;rayenAshrdæGaemrik dUecñHvak¾Føak;cuH 

enAeBlkarlk;rayenaHcab;epþImFøak;cuHy:agxøaMg enABak;kNþalqñaM 

2008 ¬RkahVik 3¦ . kMeNInbrimaNnaMecjsMelokbMBak;BImYyqñaMeTA 

mYyqñaM )anFøak;cuHCitdl; 0° enAExmkra 2009 .  vis½yeTscrN_ 

k¾Føak;cuHRsedogKñaEdr edaykMeNInCamFümBImYyqñaMeTAmYyqñaM 

Føak;cuHBI 25° mkRtwmRbEhl 9° enAqñaM2008 . edaysarRbeTs 

rbs;BYkeKTTYlrgkarb:HBal;BIvibtþi ePJóveTscrmkdl;km<úCak¾)an 

fycuHcMnYn ehIy)anb:HBal;dl;cMNUllk;sMbuRtcUlTsSnaR)asaT 

GgÁrvtþ ¬RkahVik 4¦ cMNUlBIkarcayvayrbs;eTscr cMNUlBn§ 

nigkarciBa©wmCIvitrbs;RbCaCn . GtiprNax<s;enAqñaM2008 nigkar 

eLIgéføR)ak;erol )aneFVI[RbeTskm<úCakøayCaeKaledAeTscrN_

manéføx<s; eFobnwgRbeTsdéTeTot .

RbPB³ karviPaK Haver

*SAAR: GRtaRbcaMqñaMERbRbYltamrdUv

GtßbTenH BN’nasegçbnUvcMnucsMxan;²énbTbgðajrbs;elak 

John Nelmes kñúgvKÁTI1 énsnñisITsþIBIckçúvis½ykm<úCa qñaM2009 .

RkahVik 2³ plitkmµ]sSahkmµ nigkarnaMecjTMnij kñúgBiPBelak 

¬bMErbMrYlCa ° kñúg 3Ex énmFümPaKbIExrMkil KitCaRbcaMqñaM¦
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RkahVik 1³ kMeNIn pss RtImasTI4 qñaM2008 ¬° én SAAR¦

-50
-40
-30
-20
-10

0
10
20
30
40
50

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

-25
-20
-15
-10
-5
0
5
10
15
20
25

karnaMecj
plitkmµ]sSahkmµ ¬xagsþaM¦
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RkahVik 3³ karnaMecjplitplkat;edrkm<úCa nigkarlk;ray 

enAshrdæGaemrik ¬kMeNInBImYyqñaMeTAmYyqñaM Ca °¦	

	 vis½yCMrujkMeNInmYyeTot KW vis½ysMNg; k¾mandMeNIrkarminsUv 

l¥Edr enAcMeBaHmuxvibtþienH . ktþasMxan;énPaBs¶b;RTwgkñúgvis½y 

sMNg;KW karkat;bnßyvinieyaKedaypÞal;BIbreTs (FDI) edaysar  

karrwtbnþwglkçxNÐpþl;hirBaØb,Tan nigkMeNInkarP½yxøaceRKaHfñak; . 

skmµPaBsagsg;enAkm<úCa Cab;Bak;B½n§CitsñiT§nwgkarvivtþxagGcln 

RTBü . karfycuHlMhUrcUlvinieyaKBIbreTs rYmnwgkarrlMrlay 

EpñkGclnRTBükñúgRsuk )anb:HTgÁicy:agxøaMgelIvis½ysagsg;Edl 

mankMeNInelOn² kalBImYyqñaMmunenH . lMhUrcUlvinieyaKpÞal;BI 

breTs )anFøak;cuHrhUt enARtImasTI3 nig TI4 qñaM2008.

	 sßanPaBsac;R)ak;enAkñúgRsuk k¾tantwgeLIg RsbKñanwgninñakar 

xagelIEdr . rUbiyvtßúTUeTA esÞIrEtKµankMeNInesaH enAExmkra 2009 . 

beBaØICarUbiyvtßúbreTs EdlCamFümmancMEnk 90° enAkñúgbeBaØI 

srub mankMeNInRtwmEt 1° b:ueNÑaH enAcugqñaM2008 ehIyk¾dak;sMBaF 

eTAelIRbB½n§FnaKarkñúgRsuk . karFøak;cuHvis½yGclnRTBü )anbegáIn 

karRBYy)armÖrbs;RbB½n§FnaKar ehIyk¾CMruj[mankardak;kMhitelI

kMcIFnaKar cMeBaHvis½yGclnRTBüenH . kMeNInBImYyqñaMeTAmYyqñaM 

én\NTandl;vis½yÉkCn )anFøak;cuHmkRtwm 45° enAExmkra 

2009 eFobnwgkMeNIn 100° enAEx]sPa 2008 .

	 lT§plviC¢manénvis½yksikmµenAqñaM2008 )anCYyRTRTg;dl; 

esdækic©km<úCa . CaTUeTA vis½yksikmµ )anbgðajBIPaBFn;RTaMl¥nwg 

vibtþi eTaHbICadMNaMsMrab;naMecjsMxan;²mYycMnYn rgkarb:HTgÁicF¶n;F¶r 

BIvibtþik¾eday . vibtþisakl)anCYymYykMritdl;GñkeRbIR)as; eday 

va)anbBaÄb;kareLIgéføTMnijepSg² EdlpusecjBIkareLIgéfømðÚb 

Gahar nigfamBl taMgBIqñaM2006 mk . b:uEnþkarFøak;éføplitpl 

)ankat;bnßyR)ak;cMeNjrbs;plitkr nigGñknaMecj ehIykarfycuH 

tMrUvkarelIBiPBelak )aneFVI[BYkeKenAsl;plitplkñúgéd eRBaHmin 

manGñkRtUvkar . eTaHy:agenHkþI éføplitplenAkm<úCa enAEtman  

kMritx<s;CagkMritmFümkalBImundEdl ehIyKYbpSMnwgkareLIgéfø 

R)ak;erol kMlaMgRbkYtRbECgrbs;km<úCaRtUvsßiteRkamsMBaFmYy .

vibtþi³ ckçúvis½y nigeKalneya)ay 
kñúgeBlcMeBaHmuxenH eKminTan;emIleXIjBIcugbBa©b;énkarFøak;cuH 

esdækic©enAeLIyeT . karTsSn_TaysMrab;qñaM2009 enAEtGab;GYr  

EdlbgðajBIkMeNInKMnitTuTidæiniymcMeBaHsßanPaBesdækic©sakl. 

knøgmk eK)an)a:n;sµanfa plitplrbs;BiPBelak nwgmankMeNIn 

2/2° b:uEnþ\LÚvenH IMF BüakrN_fa nwgmankMeNInEt 0/5° b:ueNÑaH . 

RsedogKñaEdr ckçúvis½yCaTUeTAsMrab;km<úCa manPaBGab;GYrCagmun 

ehIy IMF )anEktMrUvbBa©úHtYelx)a:n;sµan kMeNIn pss Bit rbs; 

RkahVik 4³ km<úCa ³ cMnYneTscrmkdl;srub nigR)ak;cMNUlBIGgÁrvtþ qñaM2006-08 ¬kMeNInBImYyqñaMeTAmYyqñaM Ca °¦
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1    cMNUl)anBIkarlk;sMbuRt .     RbPB³ Tinñn½ypþl;edayGaCJaFrkm<úCa nig kar)a:n;sµanrbs;buKÁlik IMF
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km<úCasMrab;qñaM2009 BI 4/8° mkRtwm -0/5° ¬RkahVik 5¦ . karrYm 

cuHxøaMgenH bNþalmkBIPaBraMuér: nigkan;EtF¶n;F¶r énkarFøak;cuHxag 

kat;edr eTscrN_ nigsMNg; . elak Nelmes )anrMlwkfa tam 

karBüakrN_ karlk;rayrbs;shrdæGaemrikRtUvFøak;cuHGs; 10° 

enAqñaMenH dUecñHkarnaMecjplitplkat;edrkm<úCa R)akdCaRtUvrg 

eRKaH . TnÞwmKñaenH kMeNInvis½yeTscrN_qñaM2009 enAkm<úCa nwgFøak; 

cuHrhUtdl; -0/5° . pÞúyeTAvij vis½yksikmµrMBwgfanwgbnþdMeNIrkar 

viC¢manBIqñaMmuneTot ebIeTaHCasMBaFbritþprNaEdlkMBugEtekItman 

minsUvGMeNaypldl;vis½yenHkþI . enAqñaM2010 esdækic©RbEhl 

erIbeLIgvijyWt² b:uEnþkarFøak;cuHk¾enAEtGacekItmaneTot .

	 CakarBitNas; pøÚvsMrab;karerIbesdækic©eLIgvij vamankarlM)ak 

eRcIn . kñúgenHKYrGnuvtþyuT§sa®sþ bn§ÚrbnßybnÞúkBn§mYy edIm,ICYyse®gÁaH 

dl;vis½y nigRbCaCnnanaEdlrgeRKaHedayvibtþi . qñaMenH fvika 

CatirMBwgfanwgman»nPaBdl; 4/75° én pss. edIm,I[eKalneya 

)aybegáIncMNayfvikaenH GacsMerceKaledA)an RtUvpþl;GaTiPaB 

eTAelIcMnaysMrab;RbB½n§suvtßiPaBsgÁm nigehdæarcnasm<½n§ . 

mü:ageTotk¾minKYre)aHbg;ecalnUveCaKC½yEdlTTYl)anedaylM)ak 

kñúgb:unµanqñaMknøgmk kñúgkarRKb;RKgcMNUlenaHeT .

	 eKalneya)ayepSgeTotsMrab;edaHRsay rYmman karbegáIn 

sac;R)ak; ¬b:uEnþmeFüa)ayenHKWmankMrit¦ nigkarbegáIt]bkrN_ 

rUbiyvtßúEdlGacCYysMrYldl;RbtibtþikarGnþrFnaKar . skmµPaB 

naeBlfµI² edIm,IBRgwgkarRKb;RKgFnaKarBIcm¶ay nigdl;kEnøg )an 

pþl;lT§plKYr[eBjcitþ ehIyRtUvbnþGnuvtþ nigEklMGEfmeTot . 

»sfsMxan;bMputsMrab;Büa)al b¤bgáarvibtþibc©úb,nñ nigvibtþinaeBl 

GnaKtenaH KWkaredaHRsaynUv]bsKÁxagrcnasm<½n§ EdlkMBugraraMg 

dl;kMeNInesdækic©manmUldæanFMTUlay nigkarBRgIksmtßPaB 

RbkYtRbECg .l

etIGñkdwgeTfa >>>?

>>> CalT§plénvibtþi shrdæGaemrik tMbn;GWr:U nigCb:un )anFøak;cuH 

esdækic©RBm²Kña CaelIkdMbUg KittaMgBIs®gÁamelakelIkTI2 mk? 
esdækic©shrdæGaemrik tMbn;GWr:U nigCb:un )anrYmcuHCapøÚvkar enAcug 

qñaM2008 . tamFmµtaeKEtgcat;Tukfa mankarrYmcuHesdækic© 

ebIsinmankMeNInGviC¢manén pss y:agticbMputcMnYn 2 RtImas 

bnþbnÞab; .

RbPB³ CNN (2008), J. Menon enAkñúgr)aykarN_GPivDÆn_

RbcaMqñaM 2008-2009

>>> CalT§plénvibtþi esdækic©RbeTseGoLg; )andYlrlM ehIyRbeTs 

CaeRcIneTot k¾kMBugsßitkñúgsßanPaBeRKaHfñak;EbbenHEdr?  taMgBIBak; 

kNþalqñaM2008 FnaKarsMxan;²TaMgbIrbs;RbeTseGoLg; )andYl 

rlM ehIyrUbiyvtßúrbs;eGoLg; )anFøak;éføy:agelOn rhUtdl;swg 

Gs;tMélrlIg . eK)anvaysµanfa RbeTsmYycMnYn dUcCa sVIús nig 

cRkPBGg;eKøsCaedIm GacmanlT§pldUcRbeTseGoLg;Edr . 

eTaHbImankarCECkedjedalCaeRcInfa RbeTsmYyGackS½yFn )an 

BitEmnb¤y:agNakþI b:uEnþsßanPaBkS½yFnrbs;RbeTs tamFmµtaEtg 

mann½yfa RbeTsenaHElgGacsgbMNuleRkARbeTsrbs;xøÜn)an .

RbPB³ TsSnavdþI Economist (2008), sarB½t’man Market Oracle 

(2009)  
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RkahVik 5³ kMeNIn pss BitenAkm<úCa ¬bMErbMrYlBImYyqñaMeTAmYyqñaM Ca °¦




