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India: Economic superpower in the making 
But a long way to go 
 
• The Indian economy is growing at a 

healthy pace, mainly thanks to the 
reforms implemented in the past 15 
years. Although the government relies 
on a motley leftist coalition, there is 
broad support for the reform strategy.  

• The budget shows a deficit, but it is 
manageable. The biggest obstacles to 
economic growth are substandard 
infrastructure and rural poverty. 
Labour market rigidity is also hamp-
ering portions of the manufacturing 
sector and slowing direct investments. 

• India’s dynamism and potential are 
nevertheless so large that good 
growth should be able to continue for 
a long time to come. Within a few 
decades, India will be one of the 
world’s three largest economies.  
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Reform policy having an impact  
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Central government budget deficit 
Per cent of GDP 
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Ñáå~åÅÉÇ=ã~áåäó=îá~=ÇçãÉëíáÅ=ÄçêêçïáåÖK=^=
ê~éáÇäó=ÖêçïáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉ=
EïÜáÅÜ=íçÇ~ó=íçí~äë=~Äçìí=rpa=NQM=ÄáääáçåF=
Ü~ë=Éå~ÄäÉÇ=fåÇá~=íç=~ÅÅÉäÉê~íÉ=áíë=éêáåÅáé~ä=
é~óãÉåíë=çå=çäÇ=ÑçêÉáÖå=ÇÉÄíëK=qçÇ~ó=íÜÉ=
ÅçìåíêóÛë=åÉí=éçëáíáçå=áë=ÉëëÉåíá~ääó=òÉêçK=
låäó=ÑáîÉ=óÉ~êë=~ÖçI=ÑçêÉáÖå=ÇÉÄí=ï~ë=Ñçìê=
íáãÉÇ=ä~êÖÉê=íÜ~å=ÑçêÉáÖå=ÅìêêÉåÅó=~ëëÉíëK=
=
fåÑä~íáçå=Ü~ë=Öê~Çì~ääó=Ñ~ääÉå=Ñêçã=äÉîÉäë=
çÑ=~ÄçîÉ=NM=éÉê=ÅÉåí=ÄÉÑçêÉ=íÜÉ=êÉÑçêã=
éçäáÅó=íç=PJQ=éÉê=ÅÉåí=íçÇ~óK=oáëáåÖ=çáä=
éêáÅÉë=Ü~îÉ=åçí=óÉí=Ü~Ç=~å=áãé~Åí=áå=íÜÉ=
Ñçêã=çÑ=ÜáÖÜÉê=áåÑä~íáçåK=qÜÉ=ÅçãÄáå~íáçå=çÑ=
äçï=áåÑä~íáçå=~åÇ=ÑçêÉáÖå=ÅìêêÉåÅó=áåÑäçï=
Ü~ë=ëíêÉåÖíÜÉåÉÇ=fåÇá~Ûë=ÅêÉÇáí=ê~íáåÖK=qÜÉ=
ëéêÉ~Ç=ÄÉíïÉÉå=fåÇá~å=áåíÉêÉëí=ê~íÉë=~åÇ=
íÜçëÉ=áå=Ü~êÇ=ÅìêêÉåÅó=ÅçìåíêáÉë=Ü~ë=Ñ~ääÉå=
ëÜ~êéäóX=íçÇ~ó=íÜÉ=ÅÉåíê~ä=Ä~åâÛë=âÉó=ê~íÉ=áë=
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~í=R=éÉê=ÅÉåí=~åÇ=äçåÖJíÉêã=ÄçåÇ=óáÉäÇë=~êÉ=
ÄÉäçï=T=éÉê=ÅÉåíK=
=
qÜÉ=íêÉåÇ=çÑ=áåíÉêÉëí=ê~íÉë=áë=ÅìêêÉåíäó=
ìéï~êÇI=ÇìÉ=íç=ëíêçåÖ=ÉÅçåçãáÅ=Éñé~åëáçå=
Edam=ÖêïçíÜ=íÜáë=óÉ~ê=áë=äáâÉäó=íç=ÉñÅÉÉÇ=T=
éÉê=ÅÉåíFI=êáëáåÖ=~ëëÉí=éêáÅÉë=~åÇ=ê~éáÇ=
ÅêÉÇáí=ÖêçïíÜ=EäÉåÇáåÖ=íç=íÜÉ=éêáî~íÉ=
ÄìëáåÉëë=ëÉÅíçê=áë=ÅìêêÉåíäó=êáëáåÖ=~í=OR=éÉê=
ÅÉåíI=óÉ~êJçåJóÉ~êFK=
=
qÜÉ=Ä~åâáåÖ=ëóëíÉã=áë=ëí~ÄäÉI=ïáíÜ=äçï=
ÅêÉÇáí=äçëëÉëK=qÜÉ=éêçéçêíáçå=çÑ=åçåJ
éÉêÑçêãáåÖ=äç~åë=Ü~ë=Ñ~ääÉå=íç=~Äçìí=R=éÉê=
ÅÉåí=çÑ=çìíëí~åÇáåÖ=äç~å=îçäìãÉK=fåÇá~Ûë=
ÅìêêÉåÅó=−=íÜÉ=êìéÉÉ=−=áë=åçï=ÇÉêÉÖìä~íÉÇI=
Äìí=íÜÉ=ÅÉåíê~ä=Ä~åâ=áåíÉêîÉåÉë=åçï=~åÇ=
íÜÉåI=ïÜÉå=áí=ÄÉäáÉîÉë=íÜ~í=íÜÉ=êìéÉÉÛë=
ÑäìÅíì~íáçåë=~êÉ=ÉñÅÉëëáîÉäó=ä~êÖÉK=qÜÉ=íêÉåÇ=
áë=~=Öê~Çì~ä=~ééêÉÅá~íáçå=çÑ=íÜÉ=fko=
~Ö~áåëí=íÜÉ=rpaK=
 
Inflation 
Year-on-year change in CPI 

 c.o.p 12 months
Source: EcoWin

91 92 93 94 95 96 97 98 99 00 01 02 03 04 05
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=
=
The world’s largest democracy 
fåÇá~=éêáÇÉë=áíëÉäÑ=çå=ÄÉáåÖ=~=ïÉääJ
ÑìåÅíáçåáåÖ=ÇÉãçÅê~ÅóK=fíë=ÉäÉÅíáçåë=~êÉ=
ìåÇçìÄíÉÇäó=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=
ÇÉãçåëíê~íáçå=çÑ=ÇÉãçÅê~íáÅ=äçÖáëíáÅë=Ó=
ïáíÜ=ÜìåÇêÉÇë=çÑ=ãáääáçåë=çÑ=îçíÉêëI=
ãáääáçåë=çÑ=ÉäÉÅíáçå=çÑÑáÅá~äë=~åÇ=ÜìåÇêÉÇë=
çÑ=íÜçìë~åÇë=çÑ=éçääáåÖ=ëí~íáçåëK=aÉãçÅê~Åó=

Éåàçóë=ÇÉÉé=ëìééçêíI=~åÇ=ÑêÉÉÇçã=çÑ=
ëéÉÉÅÜ=áë=ëÉÅìêÉ=Ó=fåÇá~å=ãÉÇá~=~êÉ=
áåÇÉéÉåÇÉåíI=~êíáÅìä~íÉ=~åÇ=~äï~óë=çå=íÜÉ=
Ä~ääK=
=
qÜÉ=é~êíó=ëóëíÉã=áë=ã~êâÉÇäó=ÇáÑÑÉêÉåí=
Ñêçã=íÜ~í=çÑ=pïÉÇÉåK=jçêÉ=íÜ~å=QMM=é~êíáÉë=
ëíççÇ=áå=ä~ëí=óÉ~êÛë=ÉäÉÅíáçåI=~åÇ=íçÇ~ó=ãçêÉ=
íÜ~å=QM=é~êíáÉë=~êÉ=êÉéêÉëÉåíÉÇ=áå=
m~êäá~ãÉåíK=_ìí=áí=áë=ÇáÑÑáÅìäí=íç=ÇáëÅÉêå=~åó=
ÅäÉ~ê=êáÖÜíJäÉÑí=ëéÉÅíêìãK=fåëíÉ~Ç=íÜÉ=é~êíáÉë=
~êÉ=ÉäÉÅíáçå=çêÖ~åáë~íáçåëI=çÑíÉå=ÖêçìéÉÇ=
~êçìåÇ=~=êÉÖáçåI=~=ëáåÖäÉ=áëëìÉ=çê=~=Ñ~ãáäóK=
m~êíåÉêëÜáéë=~êÉ=ÄÉÖìå=~åÇ=ÉåÇÉÇI=~åÇ=
ÜçêëÉJíê~ÇáåÖ=Åçåíáåìçìëäó=êÉëìäíë=áå=åÉï=
~ääá~åÅÉëK=qÜÉ=éçäáíáÅ~ä=ä~åÇëÅ~éÉ=áë=íÜìë=
Åçåëí~åíäó=ëÜáÑíáåÖK===
=
qïç=ã~àçê=ÖêçìéáåÖë=~êÉ=ÇáëÅÉêåáÄäÉI=
ÜçïÉîÉêK=qÜÉ=êìäáåÖ=ÖçîÉêåãÉåí=~ääá~åÅÉ=
EëáåÅÉ=íÜÉ=OMMQ=ÉäÉÅíáçåF=Åçåëáëíë=çÑ=ëçãÉ=NR=
é~êíáÉëI=ïáíÜ=íÜÉ=`çåÖêÉëë=m~êíó=~ë=íÜÉ=
ã~áå=~ÅíçêK=qÜÉ=çééçëáíáçå=áë=ÖêçìéÉÇ=
~êçìåÇ=íÜÉ=eáåÇì=é~êíó=_gmI=ïÜáÅÜ=
åÉîÉêíÜÉäÉëë=ÇçÉë=åçí=~ééÉ~ê=ÉëéÉÅá~ääó=
áåÑäìÉåÅÉÇ=Äó=êÉäáÖáçå=ìéçå=ÅäçëÉ=
áåëéÉÅíáçåK==
=
tÉëíÉêå=ãÉÇá~=áåáíá~ääó=ÇÉëÅêáÄÉÇ=íÜÉ=
éêÉî~áäáåÖ=ÖçîÉêåãÉåí=~ääá~åÅÉ=ïáíÜ=ä~êÖÉ=
ï~ê=ÜÉ~ÇäáåÉëW=íÜÉ=Ñ~Åí=íÜ~í=äÉÑíáëí=é~êíáÉëI=
áåÅäìÇáåÖ=ÅçããìåáëíëI=ïÉêÉ=é~êí=çÑ=íÜÉ=
ÖçîÉêåãÉåíÛë=é~êäá~ãÉåí~êó=Ä~ëÉ=ïçìäÇ=
íÜêÉ~íÉå=áíë=êÉÑçêã=éçäáÅóI=íÜÉó=ã~áåí~áåÉÇK=
qÜÉ=ëíçÅâ=ã~êâÉí=ÑÉää=ëÜ~êéäó=çìí=çÑ=éìêÉ=
ÑÉ~êK=fí=áë=íêìÉ=íÜ~í=íÜÉ=é~ÅÉ=çÑ=éêáî~íáë~íáçåë=
Ü~ë=ëäçïÉÇ=~åÇ=íÜ~í=ÖêÉ~íÉê=~ííÉåíáçå=áë=
ÄÉáåÖ=é~áÇ=íç=íÜÉ=éçïÉêÑìä=áåÇìëíêá~ä=íê~ÇÉ=
ìåáçåëK=píêáâÉë=~êÉ=~äëç=ÅìêêÉåíäó=ìåÇÉêï~óI=
ïáíÜ=íê~ÇÉ=ìåáçåë=~í=ÖçîÉêåãÉåíJçïåÉÇ=
Åçãé~åáÉë=éêçíÉëíáåÖ=~Ö~áåëí=éçíÉåíá~ä=
éêáî~íáë~íáçåëK=_ìí=íç=~å=çìíëáÇÉêI=íÜÉ=
ÇáÑÑÉêÉåÅÉë=áå=ÇçãÉëíáÅ=éçäáÅó=ÄÉíïÉÉå=íÜÉ=
íïç=ã~áå=éçäáíáÅ~ä=ÖêçìéáåÖë=ëíáää=ëÉÉã=
ëã~ääK=qÜÉ=Åçããìåáëíë=ã~ó=ëéÉ~â=ïáíÜ=êÉÇ=
äÉííÉêëI=Äìí=ïÜÉêÉ=íÜÉó=íÜÉãëÉäîÉë=Ü~îÉ=
äçÅ~ä=éçïÉê=− in West Bengal − they pursue 
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the same economic policy as the Congress 
Party, including free zones and the works.===
=
aìêáåÖ=çìê=îáëáíI=ïÉ=ãÉí=éçäáíáÅá~åë=Ñêçã=~=
åìãÄÉê=çÑ=ÇáÑÑÉêÉåí=é~êíáÉë=~åÇ=áí=ï~ë=
ëíêáâáåÖ=Üçï=~ää=çÑ=íÜÉãI=ïáíÜçìí=ÉñÅÉéJ
íáçåI=ÉñéêÉëëÉÇ=íÜÉáê=ëìééçêí=Ñçê=íÜÉ=
ÅìêêÉåí=êÉÑçêã=ëíê~íÉÖóK=qÜÉ=ÇáÑÑÉêÉåÅÉë=äáÉ=
áå=êÜÉíçêáÅI=í~ÅíáÅë=~åÇ=é~ÅÉI=åçí=áå=íÜÉáê=
äçåÖJíÉêã=ÇáêÉÅíáçåK=qÜÉ=êÉÑçêã=ëíê~íÉÖó=
Ü~ë=óáÉäÇÉÇ=ëìÅÜ=ÅäÉ~ê=~Çî~åí~ÖÉë=−=~åÇ=
ëìÅÜ=~å=çÄîáçìë=ëÉåëÉ=çÑ=å~íáçå~ä=ëÉäÑJ
~ëëìê~åÅÉ=~åÇ=éêáÇÉ=Ó=íÜ~í=áí=áë=åç=äçåÖÉê=
èìÉëíáçåÉÇ=Äó=~åó=äÉ~ÇáåÖ=éçäáíáÅ~ä=ÑçêÅÉK=
=
Direct investments 
få=êÉÅÉåí=óÉ~êëI=fåÇá~=Ü~ë=ÄÉÅçãÉ=~å=
~ííê~ÅíáîÉ=ÇÉëíáå~íáçå=Ñçê=çÑÑëÜçêáåÖ=~åÇ=
çìíëçìêÅáåÖ=áå=ëÉêîáÅÉ=ëÉÅíçêëK=fåÇá~Ûë=ÇáêÉÅí=
áåîÉëíãÉåíë=~êÉ=åÉîÉêíÜÉäÉëë=ëã~ää=
Åçãé~êÉÇ=íç=`Üáå~Ûë=Erpa=R=Äáääáçå=~åÇ=
rpa=SM=ÄáääáçåI=êÉëéÉÅíáîÉäóI=ÇìêáåÖ=OMMQFK=
_ìí=áÑ=éçêíÑçäáç=áåîÉëíãÉåíë=~åÇ=Å~éáí~ä=
Ñäçïë=Ñêçã=çîÉêëÉ~ë=êÉëáÇÉåíë=~êÉ=~äëç=
áåÅäìÇÉÇI=íÜÉ=ÇáÑÑÉêÉåÅÉ=áë=ãçêÉ=íÜ~å=
Ü~äîÉÇK=q~âáåÖ=áåíç=~ÅÅçìåí=íÜ~í=~=ä~êÖÉ=
éêçéçêíáçå=çÑ=`ÜáåÉëÉ=ÇáêÉÅí=áåîÉëíãÉåíë=
Åçåëáëí=çÑ=ÑäáÖÜí=Å~éáí~ä=íÜ~í=Ü~ë=ÄÉÉå=
ä~ìåÇÉêÉÇ=~Äêç~Ç=~åÇ=íÜÉå=ëÉåí=Ä~ÅâI=íÜÉ=
ÇáÑÑÉêÉåÅÉ=å~êêçïë=ÉîÉå=ÑìêíÜÉêK==
=
vÉí=áí=áë=ìåÇÉåá~ÄäÉ=íÜ~í=ÇáêÉÅí=áåîÉëíãÉåíë=
áå=fåÇá~=~êÉ=Çáë~ééçáåíáåÖK=qÜÉ=fjc=
ÇáëíáåÖìáëÜÉë=ëÉîÉê~ä=Éñéä~å~íáçåë=Ñçê=íÜÉáê=
ëã~ää=ëáòÉK=pÜçêíÅçãáåÖë=áå=áåÑê~ëíêìÅíìêÉ=
Ü~îÉ=~äêÉ~Çó=ÄÉÉå=ãÉåíáçåÉÇ=~åÇ=~êÉ=íÜÉ=
ãçëí=çÄîáçìë=êÉ~ëçåK=^åçíÜÉê=áë=ëíêáÅí=
ä~Äçìê=ã~êâÉí=ä~ïë=−=~=äÉÖ~Åó=Ñêçã=íÜÉ=Éê~=
çÑ=êÉÖìä~íáçå=íÜ~í=Ü~ë=åçí=ÄÉÉå=~Ä~åÇçåÉÇK=
^ÄçîÉ=~ääI=íÜáë=Åçåëáëíë=çÑ=~=ëéÉÅá~ä=
ÉãéäçóãÉåí=éêçíÉÅíáçå=~ÅíI=ïÜáÅÜ=ã~âÉë=áí=
ÇáÑÑáÅìäí=íç=Çáëãáëë=ïçêâÉêë=−=íÜÉêÉÄó=~äëç=
êÉÇìÅáåÖ=ÉãéäçóÉêëÛ=ïáääáåÖåÉëë=íç=ÜáêÉK=
qÜÉ=ÖçîÉêåãÉåí=Ü~ë=í~âÉå=ëçãÉ=çÑ=íÜÉ=
ÅêáíáÅáëã=çÑ=íÜáë=äÉÖáëä~íáçå=íç=ÜÉ~êí=~åÇ=áë=
íêóáåÖ=íç=~ííê~Åí=ä~êÖÉê=áåîÉëíãÉåí=Ñäçïë=Äó=
ÅêÉ~íáåÖ=ÑêÉÉ=òçåÉë=ïáíÜ=äçïÉê=í~ñÉë=~åÇ=

ÑÉïÉê=êÉÖìä~íáçåëK=eÉêÉ=ïÉ=Å~å=ÉñéÉÅí=
íçìÖÜ=ÇÉÑÉåëáîÉ=Ä~ííäÉë=Äó=íÜÉ=íê~ÇÉ=ìåáçåëK==
=
fåÇá~Ûë=ÉñéÉêáÉåÅÉ=çÑ=ä~Äçìê=ã~êâÉí=
äÉÖáëä~íáçå=áë=ãáñÉÇI=ÜçïÉîÉêK=cáêëíäóI=íÜÉ=
ä~ïë=~ééäó=çåäó=íç=ÄäìÉJÅçää~ê=ïçêâÉêë=áå=
áåÇìëíêó=ïÜáäÉ=íÜÉ=ïÜçäÉ=ê~éáÇäó=ÖêçïáåÖ=
ëÉêîáÅÉ=ëÉÅíçê=áë=ÉñÉãéíÉÇ=EíÜÉ=êÉ~ëçå=Ñçê=
íÜáë=êÉã~êâ~ÄäÉ=éê~ÅíáÅÉ=áë=íÜ~í=íÜÉ=
äÉÖáëä~íáçå=Ç~íÉë=Ñêçã=NVQUI=ïÜÉå=áåÇìëíêó=
ï~ë=~=ÑçÅìë=çÑ=éçäáíáÅ~ä=~ííÉåíáçå=~åÇ=åç=çåÉ=
ÅçìäÇ=ÑçêÉëÉÉ=~=ê~éáÇäó=ÖêçïáåÖ=éêáî~íÉ=
ëÉêîáÅÉ=ëÉÅíçêFK=kìãÉêçìë=Åçãé~åáÉëI=ÄçíÜ=
ÑçêÉáÖå=~åÇ=ÇçãÉëíáÅI=íÜÉêÉÑçêÉ=ÖÉí=~êçìåÇ=
íÜÉ=ä~ï=Äó=ëáãéäó=ÜáêáåÖ=çåäó=ïÜáíÉJÅçää~ê=
ïçêâÉêë=EÇÉÑáåÉÇ=~=äáííäÉ=î~ÖìÉäóFK==
=
pÉÅçåÇäóI=íÜÉêÉ=~êÉ=éäÉåíó=çÑ=ÖççÇ=Éñ~ãéäÉë=
çÑ=ÜçïI=áå=é~êíáÅìä~êI=ÑçêÉáÖå=Åçãé~åáÉë=
íÜ~í=Ü~îÉ=Éëí~ÄäáëÜÉÇ=çéÉê~íáçåë=áå=fåÇá~=
Ü~îÉ=ëíáää=ÖÉåÉê~íÉÇ=îÉêó=ÖççÇ=éêçÑáí~ÄáäáíóI=
ÉîÉå=áå=áåÇìëíêóK=fí=ëÜçìäÇ=ÄÉ=éçáåíÉÇ=çìí=
íÜ~í=íÜÉ=éêçÑáí~Äáäáíó=çÑ=íÜÉ=fåÇá~å=
ÄìëáåÉëë=ëÉÅíçê=áë=ÜáÖÜÉê=íÜ~å=íÜ~í=çÑ=
`Üáå~K=lìê=ÇÉäÉÖ~íáçå=áåÅäìÇÉÇ=î~êáçìë=
êÉéêÉëÉåí~íáîÉë=çÑ=Åçãé~åáÉë=ïáíÜ=îÉêó=
éêçÑáí~ÄäÉ=çéÉê~íáçåë=áå=fåÇá~K=qÜÉ=ãçëí=
ëìÅÅÉëëÑìä=ëÉÉãÉÇ=íç=ÄÉ=íÜçëÉ=íÜ~í=
ÅçåÅÉåíê~íÉÇ=çå=ÜáÖÜJíÉÅÜI=ÉåÖáåÉÉêJ
çêáÉåíÉÇ=ã~åìÑ~ÅíìêáåÖ=~ÅíáîáíáÉëK=
=
Industry – stronger than you think 
qÜ~í=áë=íÜÉ=åáÅÜÉ=íÜ~í=ã~åó=çÄëÉêîÉêë=
êÉÖ~êÇ=~ë=íÜÉ=ÑçêÉãçëí=çåÉ=Ñçê=fåÇá~K=
`çãéÉíáåÖ=çåäó=çå=íÜÉ=Ä~ëáë=çÑ=äçï=Åçëíë=áë=
ÇáÑÑáÅìäíI=ÖáîÉå=`Üáå~Ûë=êçäÉ=~ë=~å=
Éëí~ÄäáëÜÉÇ=äçïJÅçëí=éêçÇìÅÉêK=oÉäóáåÖ=çåäó=
çå=áåÑçêã~íáçå=íÉÅÜåçäçÖó=EëÉÉ=ÄÉäçïF=áë=
åçí=ÉåçìÖÜK=_ìí=áå=Ñ~ÅíI=fåÇá~=Ü~ë=~=ä~êÖÉI=
ïÉääJÉÇìÅ~íÉÇ=Å~ÇêÉ=çÑ=ÉåÖáåÉÉêëI=ïáíÜ=
~Çî~åÅÉÇ=ã~íÜÉã~íáÅ~ä=~åÇ=íÉÅÜåçäçÖáÅ~ä=
ÉñéÉêíáëÉK=qÜáë=ïçìäÇ=áåÇáÅ~íÉ=íÜ~í=íÜÉ=
ÅçìåíêóÛë=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë=äáÉ=áå=íÜÉ=
íÉÅÜåçäçÖáÅ~ääó=~Çî~åÅÉÇ=ÉåÖáåÉÉêáåÖ=
áåÇìëíêó=−=çê=~ë=çåÉ=çÑ=íÜÉ=fåÇá~å=ÄìëáåÉëë=
ÉñÉÅìíáîÉë=ïÉ=ãÉí=éìí=áíW=“íÜÉ=~Äáäáíó=íç=í~âÉ=
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~Çî~åí~ÖÉ=çÑ=ÜáÖÜ=íÉÅÜåçäçÖó=áå=~å=
ÉåîáêçåãÉåí=çÑ=äçï=ï~ÖÉ=ÅçëíëKÒ=
 
Industrial production 
Year-on-year percentage growth 

=
`çåíê~êó=íç=ïÜ~í=ã~åó=éÉçéäÉ=ÄÉäáÉîÉI=
fåÇá~å=áåÇìëíêó=Ü~ë=Öêçïå=îáÖçêçìëäó=áå=
êÉÅÉåí=óÉ~êëK=aìêáåÖ=íÜÉ=é~ëí=óÉ~êI=íÜÉ=
áåÅêÉ~ëÉ=áå=ã~åìÑ~ÅíìêáåÖ=çìíéìí=ÉñÅÉÉÇÉÇ=
NM=éÉê=ÅÉåíI=ïáíÜ=íÜÉ=ê~éáÇ=Éñé~åëáçå=çÑ=íÜÉ=
~ìíçãçíáîÉ=áåÇìëíêó=~ë=íÜÉ=ÅäÉ~êÉëí=
Éñ~ãéäÉK=e~îáåÖ=ÄÉÉå=ã~áåäó=~=ëìÄJ
Åçåíê~ÅíçêI=íÜÉ=fåÇá~å=~ìíçãçíáîÉ=áåÇìëíêó=
− due among other things to large direct 
investments − has become a sizeable 
exporter of assembled cars.=
 
qÜÉ=Éñé~åëáçå=çÑ=ã~åìÑ~ÅíìêáåÖ=áåÇìëíêó=
Ü~ë=~äëç=êÉëìäíÉÇ=áå=ÖççÇ=éêçÑáí~ÄáäáíóI=~ë=
ïÉää=~ë=~=ëÜ~êé=ìéíìêå=áå=íÜÉ=ëíçÅâ=ã~êâÉíK=
qÜÉ=éêçÑáíë=çÑ=íÜÉ=NMM=Åçãé~åáÉë=áåÅäìÇÉÇ=
áå=íÜÉ=_çãÄ~ó=EjìãÄ~áF=píçÅâ=bñÅÜ~åÖÉÛë=
å~íáçå~ä=áåÇÉñ=êçëÉ=Äó=PM=éÉê=ÅÉåí=ÇìêáåÖ=
OMMQI=~åÇ=íÜÉ=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=íÜÉ=
bñÅÜ~åÖÉ=Ü~ë=ãçêÉ=íÜ~å=íêáéäÉÇ=áå=íÜÉ=é~ëí=
Ñçìê=óÉ~êëK=aìÉ=íç=ÖççÇ=éêçÑáíëI=î~äì~íáçåë=
~êÉ=ëíáää=ê~íÜÉê=äçïW=çå=gìåÉ=PM=íÜÉ=~îÉê~ÖÉ=
éêáÅÉJÉ~êåáåÖë=ê~íáç=ëíççÇ=~í=NQK=
=
An IT superpower 
aÉëéáíÉ=áåÇìëíêá~ä=ëìÅÅÉëëÉëI=fåÇá~Ûë=
áåÑçêã~íáçå=íÉÅÜåçäçÖó=ëÉÅíçê=Ü~ë=~ííê~ÅíÉÇ=
íÜÉ=ÖêÉ~íÉëí=~ííÉåíáçåK=aáêÉÅíäó=~ÑíÉê=ãó=
êÉíìêå=íç=bìêçéÉI=f=~ííÉåÇÉÇ=~í=ãÉÉíáåÖ=áå=
_êìëëÉäë=çÑ=íÜÉ=bìêçéÉ~å=`çããáëëáçåÛë=
ÉÅçåçãáÅ=~ÇîáëçêëÛ=ÖêçìéK=qÜÉ=íçéáÅ=ï~ë=
=

Bombay (Mumbai) Stock Exchange 
100 Index 
=

Source: EcoWin
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=
çìíëçìêÅáåÖ=~åÇ=ÅçãéÉíáíáîÉåÉëëW=Üçï=Å~å=
bìêçéÉ=ã~å~ÖÉ=~Ö~áåëí=`ÜáåÉëÉ=áåÇìëíêó=
~åÇ=íÜÉ=fåÇá~å=ëÉêîáÅÉ=ëÉÅíçê\=^åÇ=íÜÉ=
ÑçääçïáåÖ=ïÉÉâ=ïÜÉå=f=îáëáíÉÇ=t~ëÜáåÖíçå=
Ñçê=íÜÉ=fjc=~ååì~ä=ãÉÉíáåÖI=qÜçã~ë=
cêáÉÇã~åÛë=åÉï=ÄÉëíëÉääÉê=qÜÉ=tçêäÇ=áë=cä~í=
ï~ë=éêçãáåÉåíäó=Çáëéä~óÉÇ=~í==~ää=
ÄççâëíçêÉëI=ÅÜçÅâ=Ñìää=çÑ=ÑÉ~íìêÉë=~Äçìí=
ÄççãáåÖ=fåÇá~å=ëÉêîáÅÉ=Åçãé~åáÉëK==
=
qÜÉ=ëíêçåÖ=ÖêçïíÜ=çÑ=fq=áë=Ä~ëÉÇ=çå=fåÇá~Ûë=
íê~Çáíáçå~ä=ÉåÖáåÉÉêáåÖ=ÉñéÉêíáëÉ=Ó=PS=éÉê=
ÅÉåí=çÑ=~ää=íÜçëÉ=É~êåáåÖ=å~íìê~ä=ëÅáÉåÅÉ=
ÇçÅíçê~íÉë=áå=íÜÉ=råáíÉÇ=pí~íÉë=~êÉ=fåÇá~åë=−=
~äçåÖ=ïáíÜ=áíë=ê~éáÇäó=ÖêçïáåÖ=óçìåÖ=
éçéìä~íáçå=çÑ=båÖäáëÜ=ëéÉ~âÉêëK=qÜÉêÉ=Ü~ë=
ÄÉÉå=ëíêçåÖ=Éñé~åëáçå=áå=íÉäÉÅçãë=~åÇ=
ëçÑíï~êÉI=Äìí=~äëç=áå=Å~ää=ÅÉåíêÉë=~åÇ=çíÜÉê=
Ä~Åâ=çÑÑáÅÉ=ÑìåÅíáçåëK=eçïÉîÉêI=ïÉ=ëÜçìäÇ=
ÄÉ=~ï~êÉ=íÜ~í=íÜÉ=ìéëïáåÖ=ëí~êíÉÇ=~í=~=äçï=
äÉîÉä=~åÇ=íÜ~í=íÜáë=ëÉÅíçê=áë=ëíáää=ëã~ää=áå=
~ÄëçäìíÉ=åìãÄÉêëK=
fíë=ÖêçïíÜ=áë=ê~éáÇI=ÜçïÉîÉêK=fåíÉêå~íáçå~äJ
äó=ÅçãéÉíáíáîÉ=fq=ÅäìëíÉêë=Ü~îÉ=ÉãÉêÖÉÇ=áå=
jìãÄ~á=~åÇ=_~åÖ~äçêÉK=pçãÉ=çÑ=íÜÉ=
äÉ~ÇáåÖ=Åçãé~åáÉë=~êÉ=ïçêâáåÖ=ÉñíêÉãÉäó=
Ü~êÇ=íç=ÇÉîÉäçé=ÄìëáåÉëë=éêçÅÉëë=çìíJ
ëçìêÅáåÖ=E_mlFI=áKÉK=~ÅÅçìåíáåÖI=ÉJã~áä=
éêçÅÉëëáåÖI=fq=ëìééçêí=ÉíÅK=qÜÉ=ä~Äçìê=Åçëí=
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Ñçê=ëìÅÜ=ÑìåÅíáçåë=áå=fåÇá~=~êÉ=~Äçìí=NR=éÉê=
ÅÉåí=çÑ=íÜçëÉ=áå=íÜÉ=rpI=~åÇ=Éñéçêíë=áå=íÜáë=
ëÉÅíçê=Ü~îÉ=íêáéäÉÇ=áå=íÜÉ=é~ëí=Ñçìê=óÉ~êëK=
eÉêÉ=fåÇá~=áë=ê~éáÇäó=ãçîáåÖ=ìéï~êÇ=áå=
íÉêãë=çÑ=î~äìÉJ~ÇÇÉÇK=aÉîÉäçéãÉåí=Åçëíë=
~êÉ=äçïI=~åÇ=ëÉîÉê~ä=ÜáÖÜJèì~äáíó=
ìåáîÉêëáíáÉë=~êÉ=éìãéáåÖ=çìí=ÜìåÇêÉÇë=çÑ=
íÜçìë~åÇë=çÑ=åÉï=Öê~Çì~íÉ=ÉåÖáåÉÉêë=É~ÅÜ=
óÉ~êK=qçÇ~ó=íÜÉêÉ=~êÉ=áåÅêÉ~ëáåÖäó=ÑêÉèìÉåí=
êÉÑÉêÉåÅÉë=íç=“âåçïäÉÇÖÉ=éêçÅÉëë=çìíJ
ëçìêÅáåÖÒ=EhmlF=áåëíÉ~Ç=çÑ=_mlK=fåÇá~å=
Åçãé~åáÉë=ÜçéÉ=íÜÉó=Å~å=í~âÉ=çîÉê=ãçêÉ=
~åÇ=ãçêÉ=~Çî~åÅÉÇ=ÑìåÅíáçåë=Ñêçã=
Åçãé~åáÉë=áå=íÜÉ=tÉëíI=ëìÅÜ=~ë=fåíÉêåÉíJ
Ä~ëÉÇ=áåëíêìÅíáçåK=låÉ=çÑ=f_jÛë=ÉñÉÅìíáîÉë=
áå=fåÇá~=íçäÇ=ìë=íÜ~í=Üáë=Ç~ìÖÜíÉê=ï~åíÉÇ=íç=
ãçîÉ=íç=íÜÉ=rpI=“ÄÉÅ~ìëÉ=íÜÉå=f=Å~å=
çìíëçìêÅÉ=ÇçáåÖ=ãó=ÜçãÉïçêâ=íç=fåÇá~ÒÁ==
==
eÉêÉ=íÜÉ=éçíÉåíá~ä=ëÉÉãë=ä~êÖÉK=qÜÉ=fq=
ÅäìëíÉêë=Ü~îÉ=~ÅÜáÉîÉÇ=ÅêáíáÅ~ä=ã~ëëI=~åÇ=
ëÉîÉê~ä=ã~àçê=áåíÉêå~íáçå~ä=Åçãé~åáÉë=~êÉ=
ãçîáåÖ=íÜÉáê=ÅìííáåÖJÉÇÖÉ=ÇÉîÉäçéãÉåí=
ÇÉé~êíãÉåíë=íç=fåÇá~K=låÉ=Éñ~ãéäÉ=áë=f_jI=
ïÜáÅÜ=Ü~ë=åÉ~êäó=PMIMMM=ÉãéäçóÉÉë=áå=fåÇá~K=
qÜÉ=åìãÄÉê=áë=ÅäáãÄáåÖ=ê~éáÇäóK=s~êáçìë=
Å~äÅìä~íáçåë=ëÜçï=íÜ~í=oCa=Åçëíë=~êÉ=QMJRM=
éÉê=ÅÉåí=çÑ=íÜçëÉ=áå=íÜÉ=tÉëí=−=~åÇ=íÜ~í=íÜÉ=
èì~äáíó=áë=åçêã~ääó=ÜáÖÜÉêK=
=
India’s big neighbour to the north 
`çãé~êáëçåë=ïáíÜ=`Üáå~=~êÉ=å~íìê~ääó=
ìå~îçáÇ~ÄäÉK=qÜÉ=íïç=ÅçìåíêáÉë=Ü~îÉ=
~äãçëí=Éèì~ääó=ä~êÖÉ=éçéìä~íáçåë=ENKP=~åÇ=
NKN=Äáääáçå=áåÜ~Äáí~åíëI=êÉëéÉÅíáîÉäóFK=qÜÉáê=
ãçÇÉêå=Üáëíçêó=ÄÉÖ~å=~êçìåÇ=íÜÉ=ë~ãÉ=
íáãÉ=ENVQV=~åÇ=NVQTI=êÉëéÉÅíáîÉäóFK=få=ÄçíÜ=
Å~ëÉë=íÜÉ=ëí~êíáåÖ=éçáåí=ï~ë=ïáÇÉëéêÉ~Ç=
éçîÉêíó=~åÇ=~å=~Öê~êá~å=ÉÅçåçãóK=
eçïÉîÉêI=`Üáå~Ûë=êÉÑçêã=éçäáÅó=ÄÉÖ~å=
ãçêÉ=íÜ~å=~=ÇÉÅ~ÇÉ=ÄÉÑçêÉ=fåÇá~Ûë=ENVTU=~åÇ=
NVVNI=êÉëéÉÅíáîÉäóFI=~åÇ=`Üáå~=Ü~ë=ÇçìÄäÉÇ=
áíë=dam=éÉê=Å~éáí~ä=Åçãé~êÉÇ=íç=fåÇá~K=
`Üáå~Ûë=áåÇìëíêá~ä=çìíéìí=~åÇ=Éñéçêíë=Ü~îÉ=
Öêçïå=ëìÄëí~åíá~ääó=Ñ~ëíÉêI=~äçåÖ=ïáíÜ=
ÇáêÉÅí=áåîÉëíãÉåíë=~åÇ=áåÑê~ëíêìÅíìêÉ=
ëéÉåÇáåÖK=^ë=~=êÉëìäíI=~îÉê~ÖÉ=äáÑÉ=ÉñéÉÅíJ

~åÅó=Ü~ë=ÅäáãÄÉÇ=ãçêÉI=~åÇ=äáíÉê~Åó=Ü~ë=
êáëÉå=Ñ~ëíÉê=áå=`Üáå~K=qÜÉ=éêçéçêíáçå=çÑ=íÜÉ=
éçéìä~íáçå=äáîáåÖ=áå=ÉñíêÉãÉ=éçîÉêíó=E~å=
áåÅçãÉ=çÑ=rpa=N=éÉê=Ç~ó=çê=äÉëëF=áë=OR=éÉê=
ÅÉåí=áå=fåÇá~=~Ö~áåëí=NM=éÉê=ÅÉåí=áå=`Üáå~K==
=
_ìí=fåÇá~=áë=ÜáÖÜäó=~Çî~åÅÉÇ=áå=ëÉêîáÅÉë=~åÇ=
_mlK=fíë=ëÉêîáÅÉ=Éñéçêíë=~êÉ=ëìÄëí~åíá~ääó=
ä~êÖÉê=íÜ~å=`Üáå~ÛëK=qÜÉ=êÉÑçêã=éçäáÅó=Ü~ë=
ÄçêåÉ=Ñêìáí=~åÇ=dam=ÖêçïíÜ=Ü~ë=
~ééêç~ÅÜÉÇ=íÜ~í=çÑ=`Üáå~=áå=êÉÅÉåí=óÉ~êëK=
cçêÉáÖå=Åçãé~åáÉë=~êÉ=åçí=ÉñéçëÉÇ=íç=
éáê~íÉ=ÅçéóáåÖK=mêçíÉÅíáçå=çÑ=çïåÉêëÜáé=
êáÖÜíë=áë=ëíêçåÖÉê=~åÇ=äÉÖ~ä=êáÖÜíë=~êÉ=
ÖêÉ~íÉê=íÜ~å=áå=`Üáå~=−=ÉîÉå=íÜçìÖÜ=ÇìÉ=íç=
ÄìêÉ~ìÅê~ÅóI=íÜÉ=ïÜÉÉäë=çÑ=àìëíáÅÉ=ÖêáåÇ=
ëäçïäóK=fåÇá~=Ü~ë=ÅçãéäÉíÉäó=~ÅÅÉéíÉÇ=íç=
tqlÛë=êÉÖìä~íáçåëK=få=~=äçåÖÉê=éÉêëéÉÅíáîÉI=
íÜÉëÉ=Ñ~Åíçêë=− and possibly also India’s 
democratic institutions in a broader sense − 
are likely to stimulate growth.=aìÉ=íç=Ñ~ëíÉê=
éçéìä~íáçå=ÖêçïíÜI=fåÇá~=Ü~ë=äçåÖJíÉêã=
éçíÉåíá~ä=íç=Å~íÅÜ=ìé=ïáíÜ=`Üáå~=
ÉÅçåçãáÅ~ääóK=qÜÉ=ëíêìÅíìêÉ=çÑ=íÜÉáê=
ÄìëáåÉëë=ëÉÅíçêë=áë=~äëç=äáâÉäó=íç=ÄÉÅçãÉ=
ãçêÉ=ëáãáä~êI=ëáåÅÉ=fåÇá~=áë=áåîÉëíáåÖ=áå=
ÜáÖÜJíÉÅÜ=áåÇìëíêá~ä=éêçÇìÅíáçå=ïÜáäÉ=
`Üáå~Ûë=áåÇìëíêó=áë=áåÅêÉ~ëáåÖ=áíë=ëÉêîáÅÉ=
ÅçåíÉåí=~åÇ=ÄÉÅçãáåÖ=ãçêÉ=oCaJáåíÉåëáîÉK===
=
få=ÑçêÉáÖå=éçäáÅóI=~=ê~ééêçÅÜÉãÉåí=áë=
ìåÇÉêï~ó=ïáíÜ=fåÇá~Ûë=çäÇ=~ÇîÉêë~êáÉë=
`Üáå~=~åÇ=m~âáëí~åK=råÇÉê=kÉÜêì=~åÇ=
fåÇáê~=d~åÇÜáI=fåÇá~=ï~ë=ÅäçëÉ=íç=íÜÉ=pçîáÉí=
råáçåI=Äìí=ëáåÅÉ=íÜÉ=Ñ~ää=çÑ=íÜÉ=_Éêäáå=t~ääI=
fåÇá~=Ü~ë=ÅäÉ~êäó=ëÜáÑíÉÇ=íç=íÜÉ=^ãÉêáÅ~å=
ëéÜÉêÉ=çÑ=áåÑäìÉåÅÉK=qçÇ~ó=íÜÉ=rp=êÉÖ~êÇë=
fåÇá~=~ë=~å=áãéçêí~åí=~ääó=áå=íÜÉ=Ä~ííäÉ=
~Ö~áåëí=íÉêêçêáëãK=jÉ~åïÜáäÉ=fåÇá~=êÉëÉêîÉë=
íÜÉ=êáÖÜí=íç=ëÉÅìêÉ=áíë=~ÅÅÉëë=íç=ÉåÉêÖóI=
~ãçåÖ=çíÜÉê=íÜáåÖë=Äó=ÅççéÉê~íáåÖ=ïáíÜ=
fê~åK=eÉêÉáå=äáÉ=íÜÉ=ëÉÉÇë=çÑ=ÑìíìêÉ=ÅçåÑäáÅíëK=
=
An enormous potential 
dáîÉå=ê~éáÇ=ÖêçïíÜ=~åÇ=~=ÄìêÖÉçåáåÖ=
éçéìä~íáçåI=íçÇ~ó=íÜÉ=fåÇá~å=ÉÅçåçãó=Ü~ë=
ÄÉÅçãÉ=íÜÉ=ïçêäÇÛë=ÑçìêíÜ=ä~êÖÉëíI=
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ãÉ~ëìêÉÇ=áå=éìêÅÜ~ëáåÖ=éçïÉêK=fÑ=íÜÉ=
ëí~åÇ~êÇ=çÑ=Åçãé~êáëçå=áë=áåëíÉ~Ç=dam=áå=
ÅìêêÉåí=Ççää~êëI=ÜçïÉîÉêI=íÜÉ=Åçìåíêó=ÉåÇë=
ìé=ÅçåëáÇÉê~Ääó=ÑìêíÜÉê=Ççïå=íÜÉ=äáëí=Eáå=
íïÉäÑíÜ=éä~ÅÉI=íïáÅÉ=~ë=ä~êÖÉ=~ë=pïÉÇÉåFK=
qÜÉ=íêÉåÇ=áë=ÅäÉ~êäó=ìéï~êÇK=^ãçåÖ=íÜÉ=
ïçêäÇÛë=ã~àçê=ÉÅçåçãáÉëI=çåäó=`Üáå~=áë=
ÖêçïáåÖ=Ñ~ëíÉêK=mçíÉåíá~ä=ÖêçïíÜ=Å~å=ÄÉ=
Éëíáã~íÉÇ=~í=~Äçìí=T=éÉê=ÅÉåíK=^ää=äçåÖJíÉêã=
éêçàÉÅíáçåë=çÑ=ÖêçïíÜ=ÅçåëÉèìÉåíäó=ë~ó=íÜ~í=
áå=~=ÑÉï=ÇÉÅ~ÇÉëI=fåÇá~=ïáää=ÄÉ=íÜÉ=ïçêäÇÛë=
íÜáêÇ=ä~êÖÉëí=ÉÅçåçãóI=ÉîÉå=áå=ÅìêêÉåí=
éêáÅÉëI=~ÑíÉê=`Üáå~=~åÇ=íÜÉ=rpK=
=
qÜçëÉ=çÑ=ìë=ïÜç=é~êíáÅáé~íÉÇ=áå=íÜÉ=kçêÇáÅ=
ÇÉäÉÖ~íáçå=ïÉêÉ=ëíêìÅâ=Äó=íÜÉ=éêáÇÉ=~åÇ=
ëÉäÑJ~ëëìê~åÅÉ=ïáíÜ=ïÜáÅÜ=fåÇá~=ëéÉ~âë=
íçÇ~óK=fåÇá~=ëÉÉë=áíëÉäÑ=~ë=íÜÉ=åÉñí=ÉÅçåçãáÅ=
ëìéÉêéçïÉê=−=ëçãÉíÜáåÖ=íÜ~í=ï~ë=
áääìëíê~íÉÇ=ëóãÄçäáÅ~ääó=ïÜÉå=fåÇá~=íìêåÉÇ=
Ççïå=ÑçêÉáÖå=~ëëáëí~åÅÉ=~ÑíÉê=íÜÉ=^ëá~å=
íëìå~ãá=~åÇ=áåëíÉ~Ç=çÑÑÉêÉÇ=áíë=çïå=ÜÉäé=íç=
Ü~êÇJÜáí=åÉáÖÜÄçìêáåÖ=ÅçìåíêáÉëK==
=
fåÇá~Ûë=åÉï=çéíáãáëã=áë=ãçëí=ÅäÉ~êäó=
åçíáÅÉ~ÄäÉ=áå=áíë=~ééêç~ÅÜ=íç=éçéìä~íáçå=
ÖêçïíÜK=^=ÑÉï=ÇÉÅ~ÇÉë=~ÖçI=ëìÅÜ=ÖêçïíÜ=
ï~ë=îáÉïÉÇ=~ë=~=ã~àçê=íÜêÉ~íK=káÖÜíã~êÉ==============
ëÅÉå~êáçë=çÑ=ã~ëë=ëí~êî~íáçå=ïÉêÉ=é~áåíÉÇ=
Äó=éêçéÜÉíë=çÑ=ÇççãI=~åÇ=åçí=çåäó=áå=íÜÉ=
tÉëíK=aìêáåÖ=íÜÉ=NVTMë=p~åà~ó=d~åÇÜá=
EÄêçíÜÉê=çÑ=o~àáîFI=ïáíÜ=íÜÉ=ÅçåëÉåí=çÑ=Üáë=
ãçíÜÉê=íÜÉ=éêáãÉ=ãáåáëíÉêI=Å~êêáÉÇ=çìí=~=
Äêìí~ä=ÑçêÅÉÇ=ëíÉêáäáë~íáçå=Å~ãé~áÖå=áå=êìê~ä=
~êÉ~ëK=qçÇ~óI=ÜçïÉîÉêI=éçéìä~íáçå=ÖêçïíÜ=

áë=îáÉïÉÇ=~ë=~=ã~àçê=~ëëÉíK=e~äÑ=íÜÉ=fåÇá~å=
éçéìä~íáçå=áë=ìåÇÉê=~ÖÉ=OS=−=íÜáë=~äçåÉ=áë=~=
éçéìä~íáçå=íïáÅÉ=~ë=ä~êÖÉ=~ë=íÜ~í=çÑ=íÜÉ=
ÉåíáêÉ=råáíÉÇ=pí~íÉëK=låÉ=ÑçìêíÜ=çÑ=íÜÉ=
ïçêäÇÛë=ÅÜáäÇêÉå=~åÇ=óçìåÖ=éÉçéäÉ=äáîÉ=áå=
fåÇá~I=ïÜáÅÜ=áå=áíëÉäÑ=Öì~ê~åíÉÉë=íÜ~í=íÜÉ=
ÖäçÄ~ä=áãéçêí~åÅÉ=çÑ=íÜÉ=Åçìåíêó=ïáää=ÖêçïK=

=======================================================

cçê=ÇÉÅ~ÇÉëI=fåÇá~=ï~ë=~=Ñ~ëí=íê~áå=íÜ~í=
ãçîÉÇ=ëäçïäó=−=~å=ÉÅçåçãó=ïáíÜ=
Éåçêãçìë=éçíÉåíá~ä=íÜ~í=åÉîÉê=ã~å~ÖÉÇ=íç=
í~âÉ=~Çî~åí~ÖÉ=çÑ=áíë=éçëëáÄáäáíáÉëK=qçÇ~óÛë=
êÉÑçêã=éçäáÅó=Ü~ë=Å~ìëÉÇ=íÜÉ=íê~áå=íç=
~ÅÅÉäÉê~íÉK=qÜÉ=éêçëéÉÅíë=~êÉ=ÖççÇ=íÜ~í=áå=
íÜÉ=ÑìíìêÉI=áí=ïáää=ÄÉÅçãÉ=~=ÖÉåìáåÉ=Ñ~ëí=
íê~áåK=

=
kÉîÉêíÜÉäÉëëI=fåÇá~=Ü~ë=çÑíÉå=Çáë~ééçáåíÉÇ=
çéíáãáëíëK=låÉ=~åÉÅÇçíÉ=áääìëíê~íÉë=íÜÉ=çäÇ=
fåÇá~å=ÄìêÉ~ìÅê~Åó=~åÇ=íÜÉ=fåÇá~=ïÜÉêÉ=
íÜáåÖë=ãçîÉ=ëäçïäó=~åÇ=äáëíäÉëëäóW=^å=
båÖäáëÜã~å=ïÜç=ï~ë=ÖçáåÖ=íç=í~âÉ=~=íê~áå=
íêáé=ÑçìåÇ=çìí=íÜ~í=ÜÉ=ÅçìäÇ=ÅÜççëÉ=ÄÉíïÉÉå=
~å=çêÇáå~êó=íê~áå=~åÇ=~=Ñ~ëí=íê~áåK=eÉ=ÅÜçëÉ=
íÜÉ=ãçêÉ=ÉñéÉåëáîÉ=Ñ~ëí=íê~áåI=çåäó=íç=
ÇáëÅçîÉê=íÜ~í=áí=íê~îÉääÉÇ=àìëí=~ë=ëäçïäó=~ë=
íÜÉ=ÅÜÉ~éÉê=~äíÉêå~íáîÉK=eÉ=Åçãéä~áåÉÇ=íç=
íÜÉ=fåÇá~å=ÅçåÇìÅíçêW=“qÜáë=áë=åç=Ñ~ëí=íê~áåKÒ=
qÜÉ=ÅçåÇìÅíçê=êÉéäáÉÇW=“vÉëI=çÑ=ÅçìêëÉ=áíÛë=~=
Ñ~ëí=íê~áåK=fíÛë=àìëí=ÖçáåÖ=ëäçïäóKÒ==
=

hä~ë=bâäìåÇ=
=
=
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