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 ї█Ḹף ₴ѧ ḹ Ḭ ˹♥  1  

  10  

 ᶫ1  1- 3 GDP +6.1% Ѽ +7.0% ל (‼)  

 ᶫ2  1- 3 ʣ (‼) ל ┴ (ֳ)  

¸1-3 ל █  

ї ȢɱɇʴẔ ᾯƲCEIC 

ї ȢɱɇʴẔ ᾯƲCEIC 
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 ї█Ḹף ₴ѧ ḹ Ḭ ˹♥ *  

 ɩɒɶ ḹǓḬ ǮǠƳ₴ѧǒȐ8 9 ȅǮǵֿ ǵᾍ ɇɩ ḹʣ Ƕ

+6.4%ǲʣȑȅǞǦƳ˹₴2-3 ǵʺ ″ ̝ ǮǵʦІǵᶿҷ♥ǲʣ ǞǦֿ

ǶƲ˹₴8 ѧǲǒǘǭȉПǺʣ Ƴ қѫʤǙǲ̢Ǎ ǵ ♅ǱǰǓ

ǯȆȐȓȅǠƳɩɒɶ ḹǵḬ ǜǶ˹♥ȉ ǠȒǵǒƳ ǮǶƲ7 ʣ ǲȢ

ɱɇ(ɞɱɎȢ)ǯȵɱȪɛɶɩǮ ǪǦ ֝ȑ ǲḨǬǔ ᷂ǯ Ẇǵ⁸ḹ֓қ

ǵ ș ˺ǠȒǯǯȉǲƲ˹♥ǵ ḹǵҲׄǲǫǋǭ όǞȅǠƳȅǡƲ

Ϸǵ Ҳׄ(1-4 )ș ǞǦʣǮƲ″ ̝ ♥ǵ Ҳׄ(4-5 )ǯ˹♥ǵ

ǵ Ǟ(6 )ǲǫǋǭ Ƴ ǲƲ Ϸǵ ͔Ҳׄ(7 )ǯ ǵҲׄ(7-8

)ǲǫǋǭѝ ǞǦʣǮƲ˹♥ǵ ḹҲׄǲǫǋǭ όǞȅǠ(8-9 )Ƴ 

 ˹₴1-3 ǵ ǶƲ ₴11 ǵ ₰ǵ∕ ǱǰǲȏǪǭẎǔǖ

ʤǙȐȓǦȉǵǵƲ Ȇ₦Ƕ ǵ ȆǲȏǪǭ █ǜȓǭǋȒ ǮǠƳ5 31

ǲЏ ǜȓǦֿ ǵGDPǶѼ₴ +6.1%ǯѼ ǵ+7.0%ǒȐ Ǟ(ᶫ1‼)Ʋ⁸ḹ˔

(Bloomberg ǵʴẔΙ)ǵ+7.1%șẎǔǖʤᶥȑȅǞǦƳ ₴11 ǵ ₰∕

ǲ̢Ǫǭ10-12 ǲ ӓǞǦ ǶƲ1-3 ǲ ȋǒǲᶥⱥǠȒǯ⁸ḹǶ˔ Ƴ

► (PMI)ȋ˘ ǵ Ṹְ ǵ̤Ǻ( ǵ ʿ ǵ )Ƕ11-12

ǲǒǘǭ ӓǞǦ♥ǲ1 ȏȑ ȋǒǲᶥⱥƲ1-3 ǵ ᶥⱥǵ ♅ș Ȉǭ

ǋȅǞǦƳѼ ǵǯǑȑǚǵ ӓǶ ǵ ȆǲȉȏȒǯȆȐȓȅǠƳֿ ǵ׀

GDPǵѼ₴ Ƕ+12.5%ǯѼ ǵ+10.4%ȏȑқ Ƴὕ GDPǓ ʤǙȐȓǦǵǶɅɓ

ɪɶȽǓֿ+6.0%ǯѼ ǵ+3.2%ȏȑ̤לǞǦǦȈǮǠƳɅɓɪɶȽǶ ͔

(CPI)ǯԄṸ ͔(WPI)șқ ₳᷈Ǟǭ ǜȓǭǑȑƲǤǵҲǔș Ȓ ȑ♥ ǵ

Ǔ ǋ ǮǠ(ᶫ2ֳ)ƳǞǒǞƲWPIǶȳɶɑȷ ͔șדȚǮǑȐǡƲȳɶɑȷ

Ǔ49%șӸȈȒGDPșὕ ӓǠȒ ǯǞǭ ўǒǲǫǋǭǶ ᵂǓ ȑȅǠƳ 

 



⁵ ǵƼ ǲ ǞǭǛ ǔǦǋ˗ ƽǑȏǺƼ ʴǮ̓ ǞǭǋȒ ǲǫǋǭƽșⱳǡǛ ǖǧǜǋƳ 

 2017 8  M 

2 

¸ ͔ ὑ 1- 3 GDP ʤ   ᶫ3  Ḩ ₴ Ẁ ὑ ͔ Ẏ Ẁӓ 

 ᶫ4  ┴ ʥ (‼) ל ˘ Ṹ(ֳ)  
¸қ ┴  

ї Ȣɱɇᵀ› ƲȢɱɇ Ҳ › ̝(SIAM)ƲCEIC 

 1-3 ǵ ǶƲGDP ǵ ֗ ὑǲȏǪǭȉ ʤǙȐȓǭǋȒǯȆȐȓȅǠƳ

↑ǶƲWPIǯ › (IP) ǵḨ ₴ș2004-05₴ǒȐ ᷀ǵGDP ǯֿ ǵ

2011-12₴ǲẀ ǞƲ Ǟǋʰ ș ǋǭGDP ǵ ֗ ὑș ǋȅǞǦƳ Ѧ

ǯ Ѧǵ ǵ̤Ǻ ǵ⁪Ƕ2016₴1-9 ǲǒǘǭ ẎǞǭǑȑƲIP ( )ǵ

̤ǺǶ Ѧȏȑ ǖƲWPI (ɅɓɪɶȽ)ǵ̤ǺǶ Ѧȏȑ̭ǖǱȑȅǞǦ(ᶫ

3)Ƴǚǵ Ʋ ₴1-3 ǵὕ GDPǶʣ ʹ ǜȓƲǤǵѼ₴ Ƕ ֗ ὑѼǵ

+7.9%ǒȐ+9.2%ǲʣ ƳѼ₴ֿ ǵὕ GDPǵ Ǔʣ ʹ ǜȓǦ֚Ҳ(Ѽ₴

ɗɶȷҧ )ǲȏǪǭƲ˹₴1-3 ǵGDPǵѼ₴ Ǔ ʤǙȐȓȅǞǦƳ 

 ˹₴1-3 ǵGDPǵ ζș ȒǯƲ їЊǯ ↑ ǵ̤ǺǓқ ǞǦʝ Ǯᶭ

ὑ Ǔ֚ ǞƲ Ǔ ӓǞȅǞǦ(ᶫ1‼)Ƴ Ƕֿ+7.3%ǯѼ ǵ

+11.1%ȏȑ ӓǞƲ ₰ǵ∕ Ѽǵ7-9 ǵ+7.9%șʤᶥȑȅǞǦƳ˘ ᶤ

Ǳǰ ʿ ǵ Ṹǵ̤Ǻș Ȓ ȑƲѼ ǵὕ Ƕ Ẏ ͔ǜȓǭǋ

ȒǯדȖȓȅǠƳ ↑ Ƕֿ+31.9%ǯѼ ǵ+21.0%ȏȑқ Ƴ 7 ʦỖᴣ̝ǵ

ҿףǲḨǬǋǭ ↑ǵЏҵᴣ ʦǓẎ₦ǲ╠ʣǙȐȓǦǚǯǲȏȒǯȆȐȓȅǠƳ 
ї ȢɱɇʴẔ ᾯƲȢɱɇᵀ› ƲCEIC 

 1-3 ǵὕ ᶭὑ ǶѼ₴ Ơ2.1%ǯѼ ǵ+1.7%ȏȑ֚ Ƴ ֗ ὑ♥ǵ

ǮǶ 3₴ǽȑǲɜȢɈȷǵ̤ǺǯǱȑȅǞǦƳ ǵʥ ψ ǯ ҈ ρȋ̭

ǋ ̂ǵ̤ǺǓƲ╠ǔ ǔ ρ ǵᶥⱥșỉǙǭǋȒǯȆȐȓȅǠƳẆ ǮǶƲ

ʫ ǵᶥⱥș֞ǘǭ їǓֿ+10.3%ǯѼ ǵ+4.0%ȏȑқ ǞǦʝ ǮƲ

Њȉֿ+11.9%ǯѼ ǵ+2.1%ȏȑ̤Ǻ Ǔʣ Ƴǚǵ Ʋ їǵὫʦ↓ǶƠ0.3%

ɛȢɱɆǯѼ ǵ+0.4%ɛȢɱɆȏȑ֚ ǞȅǞǦ(ᶫ1‼)Ƴ 

 ζǵὕ ̂қ͔Ι(GVA)ǮǶƲ ǯȳɶɑȷ ̊ẆǵЋǭǓ ӓǞȅǞ

ǦƳ Ƕֿ+5.2%ǯѼ ǵ+6.9%ȏȑ ӓǞǫǫƲ⅝Ḭǋ̤Ǻ(ᶫ2ֳ)Ƴ ₴ǵ

ἳ̊ ǵ ǵᶥⱥǲȏȒ֛ ǵṔқǓ ǯȆȐȓȅǠƳ Ƕֿ+6.4%ǯ

ǧǪǦѼ ǵ+1.9%ȏȑқ ǞȅǞǦƳ Ƕֿ+5.3%ǯѼ ǵ+8.2%ȏȑ ӓƳ

Ѽ ǵ ǓƲ ʥ ǲȏȒʴᾛ̔ ǵ ǵ ȆșӦѝǲ֚ ǮǔǭǋǱǒǪ

Ǧ◙ ȉǉȒǯȆȐȓȅǠƳ┴ ǶֿƠ3.7%ǯѼ ǵ+3.4%ȏȑ֚ Ƴ┴ ǵ

Ҳׄș֚ ǠȒȹɟɱɆ ǵ̤ǺǶֿƠ11.9%ǯѼ ǵƠ0.8%ȏȑʤǙ₦Ǔ Ẏ

ǞǭǑȑ(ᶫ4‼)Ʋ ͒Ἥ↓ǵ ǋֿ ǵ ҲǶẎǔǖʤ ǞǜȓǦ ǮǠƳ 
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¸7 (GST)ᾚЊ ʝ ʤ   ᶫ5  ₰∕ ל ♥ ₰ ᶥⱥ(‼)  

 ᶫ6  › ̤ ʤ  
¸7 ► (PMI) 50ְҊ  

ї ȢɱɇʴẔ ᾯƲCEIC 

 ȳɶɑȷ Ƕֿ+7.2%ǯѼ ǵ+6.9%ȏȑқ Ƴ ͒Ἥ↓ǵ ǋ ȋʥҲ ǵ

Ȇǵ◙ ș ↑ їǵқ ǓȩɎɶǞȅǞǦƳ ὧ ͬǓֿ+6.5%(Ѽ

:+8.3%)ǮƲ ʥҲ ȉֿ+2.2%(ֿ:+3.3%)ǯ ӓƳʝ Ʋ ↑ǵ ₡ їǵ̤

Ǻș֞ǘǭЏВȳɶɑȷ Ǔֿ+17.0%ǯѼ ǵ+10.3%ȏȑ̤לǞȅǞǦƳ ₴↓(

2017₴3 )ǵʤ ǵὕ GDPǶѼ₴ +6.5%ǯʣ ǵ+7.7%ȏȑẎǔǖ ӓƳ10-12

ǵGDPǓ ʣǙȐȓ1-3 Ǔ ʤǙȐȓȒǯǋǍ ʣǵ ȆǶǉǪǦȉǵǵƲ

₰ǵ∕ ǲ̢Ǫǭ ₴↓ʤ ǵ ǓẎǔǖʤ ǞǜȓǦǚǯǲ ǋǶǉȑȅǢȚƳ 

 4 ̊ Ƕ ₰ǵ ǲ̢Ǫǭ ʥ Ǔ Ǟ(ᶫ5)Ʋ ҲǶ ₡ӓǞǫǫ

ǉȑȅǠƳǞǒǞƲ7 ѧǵ ᴜȳɶɑȷ (GSTƲЋᶮ ʝǵʝ )ǵᾚЊǲ̢

Ǎ ˍ ȉǉȑƲ ᶥⱥǵ ֝ȑǲǶʥὄȉ ȑȅǠƳ5 ǵ › ǶѼ₴

+1.7%ǯѼ ǵ+2.8%ȏȑ ӓ(ᶫ6‼)Ƴ ѩǮǶ Ǔֿ+1.2%ǯѼ ǵ+2.3%ȏ

ȑ ӓǞ(ᶫ6ֳ)Ʋ ѩǮǶ ǓֿƠ3.9%Ʋ ʿ ǓƠ4.5%ǯǱȑ ș

ʤǙȅǞǦƳѼ₴ֿ ǵ̤ǺǒȐǵ֚Ҳ(ɗɶȷҧ )ǲқǏƲGSTᾚЊǲ̢Ǎʥ

șἋ Ǟǭ̔ Ǔ᷀↕ᶿ ǵǦȈǵ Ѱș ǪǦ◙ ȉǉȒǯȆȐȓȅǠƳ 
ї Ȣɱɇ ρ (RBI)ƲCEIC 

 7 ǵ ► (PMI)ǶƲ47.9ǯѼ ǵ50.9ȏȑ̭ʤ(ᶫ7‼)Ƴ̔ Ҳ

ǵ ᾛș Ǡ50ְҊȓǶ ₰ǵ∕ ♥ǵ2016₴12 ̊ ǮǠƳ (6 :51.7 

Ÿ7 :46.3)ȋ ֞ (51.3Ÿ46.2)ǓẎǔṷ̈̄ʤǞƲ ֻ ș ʤǙȅǞǦƳ 

 ǵ ҲǶƲGSTᾚЊǲ̢Ǎ ˍǱǰǒȐʤ ǞǜȓȅǞǦƳ ֞ Ǔ

̭ʤǠȒʝ Ǯ ї֞ Ƕ ӓǞǫǫ50șʣᶥǪǭǑȑ(ᶫ7ֳƲ52.8Ÿ51.0)Ʋᶮ

К֞ ǓẎǔǖ ӓǞǦ ǮǠƳ ǵ ǵᾚЊǲ̢Ǫǭ ǵ͔ Ǔǋ

ǖȐǲǱȒǵǒ ᴜ͑ ǯ Ǯ Ǔ ǱȒǯǋǪǦᵂ Ǔ ǟƲ

ȋ Ṷ̌ ǞǦ ǮǠƳṸʣǵ̭ ǲ̢ǪǭὈ ᴜ᷀↕ǶṔқ(47.0Ÿ50.2)ǞƲ

֞ /᷀↕ Ƕ 4₴ǽȑǲ1ΊșʤᶥȑȅǞǦ(ᶫ8‼)Ƴ (50.8Ÿ47.7)ȋ

(50.2Ÿ49.5)ȉ ӓƳ ̭ ǲ ǞǦ̔ ǵʝ Ƕ ǵ ȉ ǪǦ ǮǠƳ

Њ͔ Ǔʣ ǠȒʝ Ǯ(52.6Ÿ52.7)Ʋ ї͔ Ƕ̭ʤ(51.3Ÿ49.7)Ƴ ᾚЊǲ̢Ǎ

Њ͔ ǵʣ ǵ◙ ș ἇǮǔǡƲ̔ ǵ֛ Ƕʤ ǞǜȓǦǯȆȐȓȅǠƳʝ

Ʋ Ϸǵ ǵל ǲȉǒǒȖȐǡƲᾓ ǵ ǞǶ ᵎ(ᶫ8ֳƲ59.0Ÿ62.1)Ƴ

̔ ǶƲGSTǵᾚЊǲȏȒ ˍǶʝ ǱȉǵǮǉȒǯ ǏǭǋȒ ǮǠƳ 

-10

-8

-6

-4

-2

0

2

4

6

8

10

12

14

16

2009 2011 2013 2015 2017

( )(%)

( )

) 

10Ʋ11 ǵȆֿ2ȩ ₳᷈ș̓

ΙǶ2017₴5

( )

( )
-10

-5

0

5

10

15

20

25

30

2010 2012 2014 2016

(%) ( : )

) ǵ◙ ș ǖǦȈ

10-11 Ƕ2ɳ ₳᷈ș̓

ΙǶ2017₴5

( )

55

60

65

70

75

80

-5

0

5

10

15

20

25

30

35

40

2005 2007 2009 2011 2013 2015 2017

( )

( )

( )

( )(%) (%)

) ΙǶ2017₴6

( )

6

8

10

12

14

16

18

20

-4

-3

-2

-1

0

1

2

3

2016 2017

) ΙǶ

2017₴8 4

( )

( )

( )

( : )

( : )

( )



⁵ ǵƼ ǲ ǞǭǛ ǔǦǋ˗ ƽǑȏǺƼ ʴǮ̓ ǞǭǋȒ ǲǫǋǭƽșⱳǡǛ ǖǧǜǋƳ 

 2017 8  M 

4 

¸₴ қ ₴+7%ְ Ѽӭ   ᶫ7  PMI ₰∕ ᾚЊ ♥50ְҊ (‼)  

 ᶫ8  ̭ʤ ֞ / ᷀↕ (‼) Ḭ (ֳ)  
¸UP″ ̝ ᶿҷ 2019 ₴ BJP П ↓ ʣ  

ї MarkitƲBloomberg 

ї MarkitƲBloomberg 

40

45

50

55

60

65

70

75

2007 2009 2011 2013 2015 2017

:PMI ( )

) ΙǶ

2017₴7

( )

40

45

50

55

60

65

70

75

2013 2014 2015 2016 2017

:PMI ( )

) ΙǶ2017₴7

( )

0.7

0.8

0.9

1.0

1.1

1.2

1.3

1.4

1.5

2007 2009 2011 2013 2015 2017

/ ( )

) ɜɶȭȢɁɆ PMIș̓ Ƴ

ΙǶ2017₴7

( )

( )

40

45

50

55

60

65

70

2007 2009 2011 2013 2015 2017

:PMI ( )

) ΙǶ

2017₴7

( )

 GSTǵᾚЊǶƲ ҧ Ǯ ȆǵẎǔǋ♫ ǵ Ѱș ǠǦȈǵȉǵǮǠƳ♫ ǶƲ

ǯȳɶɑȷǵ ȋ ǲᾍǞǭʴẔ ↑ǯ″ ↑Ǔ ǵ ș Ƴ ǵ

ǯ ẉǖǵ ǵἭ᷀ȋʥӦѝǱ˿Њ (″șȅǦǗ֝╠ǲǒǒȒȉǵ)Ǳǰǒ

ȐƲ ǵ ǲȏǪǭ͔ Ǔ ȆƲ″șȅǦǗ֝╠Ǔ ὡǜȓǭǔȅǞǦƳ

GSTǵ ǲ ǞǭǶƲ Њǵ ᾜǱǰș ꜠ǠȒ″ ↑ǯ ǱỈӲș ǴǦ

ƲЋᶮ ʝǵ ǮǶǱǖ ǵḨ ǯ қ Ǔ ǜȓȒǱǰѰ↓Ǔ

ӓƳӴʝ ǲȏȒѰ↓ǲ Ȁǭ Ҳǵҧ ӓǵ↓ֻǋǶ̭ʤǠȒȉǵǵƲ♫

ǵ ѰǲȏȒ Ȇș ǖǚǯǲȏȒʴ Ǳ ǵ ʣǙǓ ȅȓȅǠƳ 

 ₰ǵ∕ ǲ̢Ǎ ˍǲȏǪǭ1-3 ǲǒǘǭ ǞǦ ǶƲ ǵ

ᶥⱥǯǯȉǲ4-6 ǒȐқ ǠȒȉǵǵƲ ᶥⱥǵ ↓Ƕ7 ѧǵGSTᾚЊș‴Ȓ

ˍǒȐʝ ǲ ѰǜȓȒǮǞȎǍƳ˹₴10-12 ̊ ǶƲʣ ǵ ˍǵ◙ ȉʝ

‴ǞƲẏΒ ̏ǵ ᵎǲ̢Ǎ ǵ̤Ǻǯ ♬ǵ ᵎƲЏҵᴣ ʦ╠ʣǙǲ

̢Ǎ ǵ ʣǙǱǰǓƲ Ẏǵ ↓șқ ǜǢȒǯȆȐȓȅǠƳ˹₴↓

₴ǵGDP Ƕ+7%ְѼӭǯѼ₴↓ǵ+7.1%ȏȑ ȋǒǲқ ǠȒǯ˔ ǜȓȅǠƳ 

 Ϸǵ Ƕ ᵎǞǭǑȑƲ ǵ ᵎǲׄǘǦ֝ ȆǓ ȆȋǠǋ ṑ

ǯȆȐȓȅǠƳɞɱɎȢǮ ǞǦ ǵ⁸ḹ֓қ ǒȐǶƲ˹₴2-3 ǵȤɁȽɩ

ɕɧɅȵɣ(UP)″ ̝ ǲǑǘȒʦІȢɱɇ˲ І(BJP)ǵᶿҷǲ̢ǪǭƲ2019₴ǵ

ʤ ǲǑǘȒBJP ǵП ǵ֯ Ǔר ȅǪǦǯǵ Ǔ ǒȓȅǞǦƳ 

 UP″ ̝ ǶɠɅȡ ǓѼ ǲїǭ ǪǭǑȑƲֿ″ǮǵBJPǵᶿҷǶ ǵ

ⱲҘș ȈȅǞǦƳѼ″ І( ̝ʺ І:SP)ǵК ǯǋǍ ẕǯƲBJPǵ

̱ǮǉȒɐɱɇȣɶ ɈȵɥɈɨȷɆǵ Ạ˿ᶧ(RSS)ǲȏȒ ǵ ɪɗɩǵ

ҲȉBJPǵҷѫǲ ǞǦ ǮǠƳUP″ǵ ǲǶɐɱɇȣɶ ɈȵɥɈɨȷɆ▌

ǵɦȬ ȠɅȡɄȡɢɈɶɆʤ ᴣǓᾦ̑ƳRSSǓ ӲҘǵᾍ͔ǯǞǭֿ ǵᾦ

̑ș ȈǦǯǵ ȉ ǒȓȅǞǦƳ̌ǲ Β Ǔ˗ѼǲЏ׀ ǜȓǭǋȓǷƲ▌

Ǳֿ ǿǵ ǒȐBJPǵ♬ ȉʤ ǞǜȓǦǯȆȐȓƲ Β șЏ Ǣǡ

ǲɠɅȡ ǓѼ ǲїȒ ǓẢҚǞǦ ǮǠƳ▌ҘǱ Ҙș ǫRSSǶBJPǲ

ǯǪǭ ǒǢǱǋἭ᷀ƳǞǒǞ ǲ ǠȒBJPǯRSSǵ ǏǓ₡ǲʝ ǠȒȖǘ

ǮǶǱǖƲRSSǯǵ ͜Ƕ ̈ǵBJP ᾚ ǲǯǪǭ Ȇǵ ǮȉǉȑȅǞǦƳ 
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¸RSS ↓ ͪ ᵣ ᾐ꜠   ᶫ9  Ḭ ̭ (‼) ᶮ ʥ ψ Ṕқ(ֳ)  

 ᶫ10  ᴜ ͔ ̤ ֻ ͔ ̤ ʤ 
¸᷂ І ″ ⱥₒ BJP 

ї ȢɱɇʴẔ ᾯƲCEIC 

 ȐȉRSSї ǮǉȒɠɅȡ ǶƲǚǍǞǦᵂ ǲȉ ǍȅǖᾍыǞǭǋȒ

ǮǠƳ ↑ǶƲRSSǓ֚ᾍǞǭǔǦGSTǵᾚЊǲ ҚƳὌ ̝ᵂ ǶRSSƲ

ᵣǶBJPǓ ►ǠȒǯǋǍ̮ȆѝǘǓ ǞǭǋȒǯǵṶȉ ǒȓȅǞǦƳ 

 BJPǓ ș Ǎ″ǮǶɐɱɇȣɶ ș ǞǦǒǵȏǍǱ ǵ Ǔ ȖȓƲ

ẉϷʺ ș ǠȒ ˲ Ƕǚȓș ѨƳʝ ǵ ǶRSSǵʺᾚǲȏȒȉǵǯȆ

ȐȓȅǠƳǚǍǞǦ̮ȆѝǘǓ ǠȒ ȑƲRSSǓ֚ᾍǠȒ ᵣӓȋ

ӓȉ˹♥ǉȒ ↓ ȇǮǉȔǍǯǵ ȉ ǒȓȅǞǦƳʝ ƲBJPǲȏȒ″ ̝

Ǯǵҷѫǲ̢ǪǭRSSǯ ͜ǵ ǋ ǓһǋǬǋǭǋȒǵȉ˗ὕǮǠƳɐ

ɱɇȣɶ Ǯ ǜȓȒ ǵ ѫșὃȒ ᶧǵ ҲǶ ӓǞǭǑȑƲ

ǿǵ Ʋ Ʋ ὡǱǰǓṔқǞǭǋȅǠƳ☼Ȑǵ ǵᾍ ǶƲ ǵ ̱ǵ ̱

ș Ǎɐɱɇȣɶ ♪ǵ ʤ῁ȩɶȷɆǲȅǮ֗ȚǮǑȑƲ˗ ǵ ᾽ ǮǶ

ᵂ ӓǠȒɨȷȭȉ ǮǔǱǋ ǮǠƳǱǑƲRSSǓ ʤ῁ȩɶȷɆșἋǍʝ Ʋ

BJPǶֿ ῁ї ǵẎ Β ș Ǟ ǲҷѫƳ˲֥ǵẉǋֿ ῁ǵ ♬ș

ǪǦҲǔǯǵ Ǔ▌ǖƲǚǚǮȉBJPǵ Ǔ ǜȓǦ ǮǠƳ 
ї ȢɱɇʴẔ ᾯƲȢɱɇ ρ (RBI)ƲCEIC 

 ɠɅȡ ȉʤ̬ȩɶȷɆї ǮǉȑƲBJPǶɐɱɇȣɶ ʣ̬ȩɶȷɆǵ ІǮ

ǉȒǯǋǍ♫ ǵӽ Ƕ ȓǫǫǉȑȅǠƳֿ Ƕ Ǯ ᾽ǵ ǜș ǏƲ

⁸ ǵ ǵ ș ẎƳ ʺ ǱBJPș ǞǱǋǓɠɅȡ Ƕ Ǡ

Ȓ ȉᾜǱǖǱǋ ǮǉȑƲUP″ ̝ ǮǵᶿҷǲǫǱǓǪǦǯȆȐȓȅǠƳ 

 7 27 ǲǶƲɑɍɶɩ″ǵ Ҙ᷂ ІǮǉȒȶɡɈȽ Ⱦɩ ʝ (JDU)ǓBJPǯ

ǵ șЏ ƳBJPǵ ⱲҘǵׄʣǓ ♅ǜȓȅǠƳJDUǶǒǫǭBJPǯ Ǟ2

Ǯɑɍɶɩ″ǵ ș ǪǦȉǵǵƲ2014₴ǵʤ ș ǏǦBJPǓȢȷɧɞ

♪ǲʥ˲ ǱɠɅȡ ș˗ὕʣǵ Β ǯǞǦǚǯǲ֚ ǞƲ ș Ƴ2014

₴ǵʤ ǮǶɠɅȡ ǲˆȒBJPǲ șᵟǞǦȉǵǵƲ2015₴ǵ″ ̝

ǮǶBJP̊ Ẇǵ Іǯ Ẏ ș ȚǧʣǮBJPș ȑᶿҷǞȅǞǦƳǞǒǞƲ″

Ƕ ǮǉȒ ȶɡɈȽ Ⱦɩ(RJD)ǵ℅ ǵ ǱǰǒȐК Ǔ Ǐȅ

ǢȚǮǞǦƳJDUǵɉɄȡȵɣ ȭɜɶɩ Ƕ7 26 ǲ″ ș ̑ǠȒǯ 27 ǲ

BJPǵ ǋȒᶮ ʺֿ (NDA)ǿǵ֓қșЏ ǞƲ″ ǲⱥₒƳ2015₴ǵ″ ̝

Ǯ ǞǦBJPǶƲПǺֿ″ǵ ǲ֓қǠȒǚǯǯǱȑȅǞǦƳ 
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¸ᶽ᷂֛ ҥϐ 2019 ₴ ♥ ӓ   ᶫ11  ₴ѧ ᾛṸ͔ ͑ Ṕқ ̭ʤ(ֳ)  

 ᶫ12  ʣ (͔‼) ₴10 ̊ қѫʤ ὕ (ֳ)  
¸ʥ ψ ы қ ͝ ρ  

ї Ȣɱɇ ρ (RBI)ƲBloomberg 

 UP″ ̝ǮǵBJPθ ҷș֞ǘǭƲ Ẇ ὤǶ ǵқ ș ♅ƳǞǒǞƲ

ṑǵ ᵎǲʥ֯ Ǳᶽ᷂֛ ȋҥϐ ǵ Ƕ ǱɨȷȭǓẎǔ ǕȒǦ

ȈƲ2019₴ǵʤ ѼǲẎǔǱ ᾽ǓǉȒǚǯǶ ♅ǞǓǦǋǯǵ Ǔⅎǖ

ǒȓȅǞǦƳ ↑Ƕ44ǵҥϐ ș4 ǲ Ǟ( ̝ͪ Ʋ Ʋҥ̓ ͜Ʋҥϐ ṑ)Ʋ

ǲԝǞǋ Ѱ↓ș ǠȒǚǯș ƳJDUǯǵ ǲѼ♥Ǟǭ ǲ Ȗ

Ȓ ș ǠȒǱǰҥϐ ǲ ǞȅǞǦƳǞǒǞƲ ǵẉǋҥ

̓ ͜ ǿǵ֝ ǲǶ ǓǒǒȒǯȆȐȓƲ Ѽǲ ᾽ǠȒǒǶʥ ǮǠƳ 

 2019₴ǵ ȅǮǵ ǲǶƲ ǵʥ ψ ы ǵ͝ ȋ ǵ ǿǵ֝

Ǔ ȇǯǵ Ǔ ᷂ǮⅎǖВ ǜȓǭǋȅǞǦƳֿᶮǮǶƲ ǓḬ Ǳʝ

ǮƲᶭὑ Ṷ̌ (ᶫ9‼)Ƴ̔ ǵ ҈ψҵǯ ǵʥ ψ Ǔʺᶦ

ǮǠƳψҵ ζǮǶ Ҙȋ ȋ ͬǱǰȢɱɓɧ Ʋψ ζǮǶᶮ

ǓǚǍǞǦᵂ ǲ (ᶫ9ֳ)Ƴᶮ ǲ ǞǭǶƲ(a)ʦͬḨ ǵ ǜƲ(b)3₴ ǲ

↑ ǒȐẏʤȑǮȋǪǭǖȒ ᵣ ǲȏȒʥ ўǱ ᵣƲ(c) ὤǯ ǞǦ

ὤǵᶿҘșֿ Ǔ֞ǘȋǠǋǚǯǱǰǓ ǯǵ Ǔ ǒȓȅǞǦƳ 
ї Indian Oil CorporationƲCEICƲBloomberg 
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 ˹₴6 ǲǶȢɱɇ ρ (RBI)Ǔ12̏ǵẎ֥ʥ ( ψ 600Ϥɩɒɶ̊ʣǮ

ψҵǵ6Ҋ̊ʣǓʥ ǮǉȒ̔ )ǲǫǋǭƲ ǲȏȒы ș ǍȏǍ

ǲᴁ̉Ƴψҵǵʝ Ё ǱǰП ˧ Ǔ ȖȓƲ180 (+ ˔ 90 )ș ǭȉֻ

Ǔ ǞǱǘȓǷ̔ ǔǓỒȅȑȅǠƳ Ƕ ǯΕ ֙ ǲǯǪǭ

Ǳ ǓẎǔǖƲֻ ǲׄǘǦҟҘǓ͝ǜȓȒ ȆǮǠƳBJP Ǔ2016₴5

ǲᾚЊǞǦ ș ǠȒǦȈǵ ȆǮǉȑƲǚǚǮ ǞǦψҵЁ Ǳ

ǰǓ˹♥ǵǤǵ̀ʥ șы ǠȒǦȈǵɠɅɩ ȯɶȷǯǱȒǯ ♅ǜȓȅǠƳ 

 ♫ Ʋᶮ ǓψҵЁ ș ǍǯƲǞǷǞǷʴẔ ᾯ(CBI)Ǔѹ ǓὶẎ Ǖ

ǱǋǒƲψҵ ǒȐ ǓǉǪǦǵǮǶǱǋǒ ș Ƴ ǶψҵЁ șǦȈȐǪ

ǦǯǜȓȅǠƳǞǒǞƲֻֿψ Ỗᴣ̝(JLF)ǲǑǘȒ6Ҋ̊ʣǲȏȒ ὑǓ Ҙ

ș ǫȏǍǲǱǪǦǚǯ(♫ Ƕ75%̊ʣ)ƲRBIȉқȖȒỖᴣ̝Ǔψҵѹ ș(Кὦș

ǠȒǚǯǱǖ) ǠȒǚǯǲȏǪǭǚǍǞǦɨȷȭǶ ǜȓȒ ǮǠƳ

ǲȏȒʥ ψ ы ǓЛ ǲ ȇǵǒƲψҵ ̔ Ǔֶ Ѱ↓ș ǋǦψ ᶥ

֛ǵỉὡȋ ├›̸ș Ǎ̵᷂ǶǱǖǱǪǦǵǒƲ˹♥ǵ ᾽ǲ Ǔ ȅȑȅǠƳ 
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¸ Ϸ ˔ ̊ʣ ӓ ͔ ̤   ᶫ13  ₴ѧ Ḭ ʣ ᾍ ḹ 

 ᶫ14  ẉ Њ (‼) Ҋ (ֳ͔)  
¸ ₴10 ̊ қѫʤ ў ρ  

ї Ȣɱɇ Ѳ֝╠Ỗᴣ̝(SEBI)ƲBloomberg 

 ͔Ƕ ϷǮẎǔǖ ӓǞǭǋȅǠƳ6 ǵ ֻ ͔ǶѼ₴ +1.5%ǯѼ ǵ

+2.2%ȏȑ̭ʤǞƲ ǵЏ Ồ̊ ǵ ̭Ιș (ᶫ10‼)Ƴ ᴜǓֿƠ1.2%ǯ

Ѽ ǵƠ0.2%ȏȑ Ȇ(ᶫ10ֳ )Ʋ ֻ ͔ș ʤǙȅǞǦƳ ǓֿƠ21.9%ǯѼ

ǵƠ19.5%ȏȑʤǙ₦Ǔ ẎǞƲ ǓƠ16.5%ǯѼ ǵƠ13.4%ȏȑ Țǧ◙ Ǯ

ǠƳ ȉֿ+4.5%ǯѼ ǵ+5.5%ȏȑ ӓƳᶮ ͔ ǵ̭ʤǯɩɒɶ ǵ◙ ǲ

ȏȒǯȆȐȓȅǠƳǱǑƲ ᴜ ͔ǵѼ₴ ǶѼ₴ǵ͔ ʣ ǒȐǵ֚Ҳ(ɗɶȷҧ

)Ǯ ʤǙȐȓǭǋȒȉǵǵƲֿҧ Ƕ˹₴8 ȏȑǶǖ ǠȒ ȆǮǠƳ ǵ

Ѽ (ἳ Ѽ)Ƕ+6.1%ǯѼ ǵ+1.8%ȏȑʣ Ƴ ϷǵɆɜɆ͔ ǵ ǱǰǓ

ǮǠ(ᶫ12‼)Ƴɗɶȷҧ ǵǶǖ ȋЏҵᴣ̮ὁ ►ǵ╠ʣǙǲ̢ǪǭƲ ֻ

͔ǵѼ₴ Ƕ ₴3 ǲǒǘǭ+4%ְӭǷ ǖȅǮʣ ǠȒǯ˔ ǜȓȅǠƳ 

 ˔ ̊ʣǵ ͔ǵ ӓ ș֞ǘǭƲȢɱɇ ρ (RBI)Ƕ қѫʤǙǲ ўȑȅǞ

ǦƳ8 2 ƲRBIǶ Ỗᴣ̝(MPC)Ǯ ѫ( ɪɛ ѫ)ș6.25%ǒȐ6%

ǲ╠ʤǙȒǚǯș ὑƳѫʤǙǶ ₴10 ̊ 5ֻ̝ǽȑǮǉȑƲ2015₴1 ̊ ǵ

ѫʤǙ₦Ƕ2%ɛȢɱɆǲʣȑȅǠ(ᶫ12ֳ )Ƴ 
ї Ȣɱɇ ρ (RBI)ƲBloomberg 

 ˹ᶥǵѫʤǙǶ Ǯ׀Ʋ֚ᾍ:2׀4: ὑƳɏɆɧỖᴣ(RBI ˗)Ƕ ǔƲɇɧȫ

ȠỖᴣ(Ȣɱɇ ᵣẎἶ )Ƕ5.75%ǿǵѫʤǙșʺ█ǞȅǞǦƳ 

 RBIǵṶ ǶƲ(a)˹ ♥˔ ǜȓȒ ֻ ͔ǵ ǵ̭ʤƲ(b) ֒3ɳ ǵȱȠ ͔ǵ

̭ʤƲ(c) ᴜȳɶɑȷ (GST)ǵЛ ǱᾚЊƲ(d)₳₴ʱȆǵ ἳǵ ǱǰǓ

ᴇǵ̵᷂ș ȚǧǯƲѫʤǙǵ ș ƳѼᶥ6 ǵṶ Ǯ+3.5-4.5%ǯǞǦ˹₴

↓ʤ ( 2018₴3 )ǵ ֻ ͔ǵ̤ǺǶƲЏҵᴣ̮ὁ ►ǵ╠ʣǙǵ◙ ș ǘǷ

+4%șȋȋʣᶥȒ ↓ ǯǜȓȅǞǦƳ˹₴6 ǵȱȠ ͔( ᴜǯ ș ǖ)ǵѼ₴

Ƕ+3.7%ǯ˹₴3 ǵ+4.8%ǒȐ̭ʤ(ᶫ10‼)Ƴ ֻ ͔Ǔ ӓǠȒʴǮȉȱȠ ͔ǵ

̤ǺǓʤǙ ȒǯǋǍ˹₴3 ȅǮǵ ǓẀȖȑƲ қѫʤǙș ǞǭǔǦRBIǵ

ʴș ǞǦǯȆȐȓȅǠƳ8 1 Ǯ ἳ(6-9 )ǵ Ƕ₳₴ș1%ʣᶥǪ

ǭǑȑƲᶮᶽǵ84%Ǔ₳₴ʱȆǒǤȓ̊ʣǵ ǯƲ᷂Ḣ Ǳάȑȉ ὑ ǮǠƳ

ȅȓǦאל ǵʤǮƲ ἳ̸ ǵ̸̂ǘǶқ ǞǭǑȑƲʝ ᷂ḢǲǑǘȒ ǯ

ȱɟǵ̸̂ǘǵ ȓǶ Ʋ ǯ ǵ̸̂ǘ Ƕ ₴ǵ șʣᶥȑȅǞǦƳ

˹₴ǵ ἳ̸ ǵ֛ Ƕ ₴șʣᶥȑƲ˹♥ǵ ᴜ ͔ǵʣ ș ǏȒ ȆǮǠƳ 
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¸″ ↑ Џҵᴣ ʦ ̮ὁ ►╠ʣ ͔ ʣ   ᶫ15  ʣ Ẇᶮ˲ ᶮψ (‼)  

 ᶫ16  ₡ Ἤ ᾛ Ṕқ Ḩ ᶮ ֛ Ἤ (ֳ)  
¸˹♥ қѫʤ ֯  ר

ї Ȣɱɇ ρ (RBI)Ʋ CEIC 

 Ṷ ǶƲ˹♥ǵ ͔ǵ ʣǙ ᶦǯǞǭƲ(a) ǵ″ǲȏȒ ψҵЁ ǲ̢Ǎ″

↑ ǵ ӓƲ(b)″ ↑ǲȏȒЏҵᴣ ʦǯ̮ὁ ►ǵ╠ʣǙƲ(c)ʝ ǵ (Ɇ

ɜɆ )ȋҲ Ƚɱɏȭר ( ˎ )ǵ͔ ǵ ϷǮǵʣ șѦ Ƴ 7 ʦỖᴣ̝

ǵҿףǲḨǬǋǭ ↑ǵЏҵᴣǵ ʦǯ̮ὁ ►Ǔ╠ʣǙȐȓǦ♥Ʋ˹♥Ƕ″

↑ǵЏҵᴣǲǫǋǭȉֿ ǵ╠ʣǙǓ ȖȓȒ ȆǮǠƳ̌ǲ˹₴↓ʴǲЋǭǵ″

Ǔ ↑ʱȆǵ╠ʣǙș ǪǦḹֻƲ˹♥18-24ɳ ǲ ֻ ͔Ƕ+1%ɛȢɱɆ

ʣǙȐȓȒǯRBIǶ ƳѼ ǵ ͔ ǞǶֿ ʣǙҧ șדȚǮǋȅǢȚƳʝ Ʋ

͔ǵ Ѱ ᶦǯǞǭǶƲ(a)ӦѝǱ ǯҧ Ǳ͑ ǲȏȒ ᴜ ͔ǵ ѰƲ

(b)ȱȠ ͔ǵ ӓǲȏȒ ֻ ͔ǵ ѰƲ(c)ʝ ᴜ͔ ǵὄὑș ǙȅǞǦƳ 

 Ṷ ǶƲ̔ ǵ ҈ψҵǯ ǵʥ ψ ǯǋǍ ֙ἧǵɎɧɱȷ ȵɶɆᵂ ǲȉ

֗Ƴֿᵂ Ǔ ǵᶥⱥșỉǙƲ ѫʤǙǵҧ Ǔ ǠȒǵșỉǙǭǋȒǚǯ

șᵂ ǞǭǋȒ ǮǠƳRBIǶƲ ǵᶥⱥȋȢɱɓɧǵɚɆɩɋɁȭǵ

Ǔ ǮǉȑƲ″ǲȏȒ ǵ Ǳ ֯Ǔⱳ ǯ Ƴ ↑ǯRBIǶʥ

ψ ы ǵ͝ ǯᶮ ǿǵ Њ ș ǟǭ ǵᶥⱥș͝ǠǯǞȅǞǦƳ 
ї Ȣɱɇ Ѳͪ (NSD)ƲȢɱɇ ρ (RBI)ƲCEICƲBloomberg 

 Ṷ ǶƲ ƵǱ ᶦǲȏǪǭ ϷǮ ͔Ṷ̌ʤǞǭǋȒȉǵǵƲʝ Ǳ ᶦǯ

Ǳ ᶦșѝ ǠȒǚǯǶ Ǟǋǯ Ƴ ͔ǶƲẏΒ ᵎǲ̢Ǎ֛ ǵṔқȋ

ЊǵṔқǲȏȒ ȋ ǵ͑ ҈Ǳǰʝ Ǳ ᶦǯƲ ᴜ͑ ǵ ᵎȋ

♅Ȣɱɓɪ ǵ ǵ̭ʤǯǋǪǦ ᶦǲȏǪǭ ʤǙȐȓǭǋȒǯȆȐȓȅ

ǠƳRBIǶƲ ǵ șѼᶥǯֿרׄ ǵ ʴ ǲͪǪǦʣǮ˹♥ǵɅɶȽș Ǡ

ȒǯǞƲ˹ᶥǮѫʤǙǓ Ǩ ȈǒבǒǲǫǋǭɐɱɆșʦǏȅǢȚǮǞǦƳ ֻ

͔ǵ̤Ǻș ǲ+4%ǲ ǏȒǚǯș ǯǠȒRBIǶƲ˹♥Ƕ ѫș ǖ

ǯȆȐȓȅǠƳǞǒǞƲ ͔ǵ Ǔ˹♥ȉ˔ șʤᶥȑ ǘǦḹֻƲ˹₴ ǒȐ

₴ѧǲǒǘǭ1ᶥ(0.25%ɛȢɱɆ)ǵ қѫʤǙș Ǎ֯ Ǔר ȅȒǮǞȎǍƳ 

 ɩɒɶǶ₴ѧȏȑ8 9 ȅǮǲᾍ ɇɩǮ+6.4%ʣ Ƴʺ ȠȶȠ ǮǶȽ

Ȣ(+7.8%)ǯְ (+6.7%)ǲ Ǘʣ ǮǞǦ(ᶫ13)Ƴ₴ѧȏȑ ɇɩὄǓ ȇʴƲאלȅ

ȓǦ ṑǮὕ ѫȉ ǋֿᶮǲ Ǔ ЊƳɩɒɶǶ(a)2 ѧȏȑ4 ȅǮǲ

ֿ+5.6%ʣ ǞƲǤǵ♥Ȃȃ ǷǋǮ ǞǦ♥Ʋ(b)7 25 ȏȑ8 4 ȅǮǲ1.3%ʣ

Ƴ(a)ǵ ǲǶ1ɇɩ67ɩɒɶְ♥ӭǒȐ63ɩɒɶְ♥ӭȅǮ ḹǓҲǔȅǞǦƳ 
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¸♫ ḹʣ ὶὦ ρ   ᶫ17  ї█ ◙Ш (1)  

¸ ḹʣ ↓ ӓ ˹♥ ⅝Ḭ ḹ  

 ʝ ƲѼ (b)ǵ ǲƲ1ɇɩ64ɩɒɶְѼӭǒȐ63ɩɒɶְӭǷȅǮɩɒɶ Ǔ

(ᶫ13‼)Ƴֿ63ɩɒɶְӭǷǵ ḹǶ 2₴ǽȑǮǠ(ᶫ13‼)Ƴ 

 RBIǶʰ ׄǵ⁸ḹ˺ЊǲȏǪǭɩɒɶ ḹșὄὑ ǲͪǨǫǫƲ Њᾯ Ǯ

Ƕɇɩ ǋ˺ЊǮ ḹǵʣ ș ǏȒǯֿ ǲẆ ρșṔ▌Ƴ2013₴ǵʫ Ǳ

ᶮǒȐǵ їᾯ (ɎɶɈɱȫ ȵɥɁȭ )ǲẆ ρǵ ǵ ᾍ Ǳ̭ǜș

꜠ǜȓǦ ǒȐƲֿ ρǵṔ▌șᶫǪǭǔǦ ǮǠƳǚǵǦȈƲѼ (a)ǯ(b)ǵ

ǲ ḹʣ șὦ ǞǦǚǯǲǶȋȋ Ẇ ȉǉȑȅǞǦƳ(a)ǵ ǲǶ2-3 ǵ

UP″ ǮǵBJPθ ҷǲ̢ǍɠɅȡ ǵ ⱲҘǵʣ ǯ ᾽ǵ ♅Ʋ(b)ǵ

ǲǶ7 27 ǵJDUǵ ֓қǲȏȒ Ḩ ǵὄὑӓǯ8 2 ǵ қѫʤǙǲȏ

Ȓ ǵ ♅ǱǰǓƲֿᶮǿǵ Њșқ ǜǢǦǯȆȐȓȅǠ(ᶫ14‼)Ƴǚ

ǵᾯ ǮƲRBIǶ˺Њș▌ӓǠȒǚǯǱǖ ḹǵʣ șὦ Ƴ ɇɩὄḨ Ǔ ǋǭ

ǔǦǚǯȋ ͔ǵ ӓǲ̢Ǫǭὕ ὕҧ ḹǵʣ Ǔ ǏȐȓǭǋǦǚǯǱǰȉƲ

RBIǵɩɒɶ ǲᾍǠȒ ș ȈǦǯ ǏȐȓȅǠƳȅǦƲǚȓȅǮ ǘǭǔǦ

ɩɒɶ ḹὄὑӓǵ╗ὡǿǵ ȉǉȒǯǵ ȉ ᷂⁸ḹ ͜ ǒȐ ǒȓȅǞǦƳ 

 RBIǵɧȶɡɱѼ ǶƲɩɒɶ ḹǵὄὑӓș Ǟ⁸ḹ˺Њș ӓƳֿ Ǔ

ǲᾦ̑ǞǦ2013₴9 ► ƲКẆǵ ὤǶɩɒɶ ḹǵל ǯẀҲǵẎǔǜș

꜠ǞǭǑȑƲ ḹǵὄὑӓǓ ǵ ⁸ḹǵὄὑӓǲʥ֯ ǮǞǦƳǞǒǞƲ

ʰ ׄǵ˺ЊǮ ḹǵẀҲǓ ѰǜȓȒǯƲ̔ ǵ ɖɁȶ Ƕ̭ʤƳ ₴9 ǲ

ᾦ̑ǞǦɏɄɩ ǶǚǍǞǦɨȷȭ ǵ Ȇșᵂ ǞƲ ḹș ↓ǲὄ

ὑǜǢǱǋȏǍ⁸ḹ˺Њǵ ᵣș ȈǦǵǮǶǱǋǒǯǵ ȉ ǒȓȅǞǦƳ 

 ► Ʋ˹₴2-4 ǵȏǍǱᾍɇɩ ḹǵẎ₦Ǳʣ ǓȆȐȓȒ֯ Ƕ̭ǋǮǞȎǍƳר

ẉ ǵ ЊȉǉȑƲ ͔Ƕ ǲȋȋҊ ǯǱȑ(ᶫ14ֳ )ƲẆᶮ˲ǲȏȒᶮψǵ

ȉʣ ǖȅǮ̓ ǜȓǭǋȅǠ(ᶫ15)ƳǞǒǞƲ⅝Ḭǋ Ẏǯ ǋǦ

͔Ʋ ₡ Ἤǵ ᾛ(ᶫ15ֳ)ǯ ǵṔқǲ̢Ǫǭ Ἤǲ ǟǦḨ ᶮ ֛

(ᶫ16ֳ)Ʋ ᾍ ǲ ǋὕ ѫǱǰƲɩɒɶ ḹǵ Ƕβ᷀ǮǠƳ₴КǲǶ

Ẇᶮ˲ǵᶮψ ǵ╠ʣǙǓ ȖȓȒ֯ Ǔר ǖƲ ȋǒǱ ЊǓ ǠȒ

ǯȆȐȓȅǠƳRBIǲȏȒ˺ЊǲȏǪǭ ḹǵẀҲרǶ̭ǖƲ ѫ Ǔ ᾍ

ǲ ǋֿᶮǵψѲǿǵ ǵ ♅ ֻ֛ Ƕ ꜘǲ ǋǯ ǏȐȓȅǠƳ Њ  

 ᶫ18  ї█ ◙Ш (2)  

ї ◙ 
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 ᶮ ψѲ ѫ  

ї Thomson Reuters Datastream 

ї  Thomson Reuters Datastream 

ї Bloomberg 

2 ͬ ȷɕɪɁɇǶ ᶮψǯǵѫᶥȑ ⁪Ƴ ѫᶥȑ ψǶBB ̊ʤǵ ǵ ψƳ 

1 The BofA Merrill Lynch US High Yield IndexƲ 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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ǲ ǞǭǛ ǔǦǋ˗  

ƞ ǶƲ ṑ ǲ ǠȒ Ḹ ͑ǵǦȈǲʢ ᶮ ͬǓ̸ ǞǦ ǮǉȑƲ ᵀᴜ֝╠ ǲḨǬǖ ǮǶǉȑȅǢȚƳ  

 ǶƲ ҿ ș ǯǠȒȉǵǮǶǉȑȅǢȚƳ 

ƞ ǵКὦǶ̸ ǵȉǵǮǉȑƲᾓ ǱǖẀף˔ ǜȓȒǚǯǓǉȑȅǠƳ ̸ Ḩ : 2017₴8 10  

ƞ Ƕͬ ǮǔȒǯѨ ǞǦ Ḹ ǲḨǬǔ̸ ǞǭǑȑȅǠǓƲǤǵ רɵὈЋר șͪ ǠȒȉǵǮǶǉȑȅǢȚƳ 

ƞֺɘɶȶǵȮɧɓɵɅɶȽ ǶƲ ֒ǵὕ ɵ ǮǉȑƲȅǦƲ ǞǱǋǞѝ Ƕ̸ Ǯǵ ș ǞǦȉǵǮǠƳ 

 ǞǦǓǪǭƲᾓ ǵ⁸ḹ ṑǵẀҲȋ ɵ ș ᴰɵͪ ǠȒȉǵǮǶǉȑȅǢȚƳȅǦ ɵ Ƕ ǞǭǑȑȅǢȚƳ 

ƞ ǲ Ǡ ǶƲ ǲ ȑǵǱǋ ȑ ̸ ᷀ǵʢ ᶮ ͬ Ὑǵ ǮǠƳ 

 ȅǦƲʢ ᶮ ͬǓ ὑ ǠȒֺɓȟɱɇǲǑǘȒ Ѩ ǓǚȓȐǵ ǲḨǬǖȉǵǯǶ ȑȅǢȚƳ 
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