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Weiiesiensy  OUBBHI. 1978840  SLeWIg60, SLEWIH  (LP(LDEUSEVID
s afsHssHmd SHBOUTH BrewiCL BT H6fled CFISBS
Fem. Fer sbupefevl s gl (B SHemevenouler S, Fermalsd
Fps® QUIT(HETTSHTY LOTBMBSHSHISHST60T Sifl HLomeot
Cswesvpemmmwsdh OCaTLmdamy 6L mervgguim@sur Lim. 1960
BEId  1970%6Med  eumhISW  Lev  LleTemenla|behd@&l  LIBE
orGaureflest LTenflenpwil LSTUBBIOIS 6O 61FFFHMBHEMUILID Di6uT
&L LgSHHT]. FreauCsma 286y FH6i (6511 /) : dlev
CameTenadmen eSS (HHE GLmerogwmGeur LIk,  HesTenest
(pereflensuliLBHH S QsTerenon Ly, Fearl QUIHEMTHTTHDS
alIfles sHuled 2 WIsHHudHCulU SieuTsl SHEUMID (LPIDMLOWLITS
BEbsS!-

Guoeid Femmeney eusiuTs  LOTHBYYWeUTEemeN LBS CuabGuma)
wrGeur Gt GLmervgwrCaur Lk sauflengulled SIBHSSHTS
SBCUTeNSHW HEMELEUT onl Sl Irhien FAB(LPIQUILD.
GLmlervggwm@eur 1B QuUIBeMTHTIL Ll d G mimdw 40
BB EpSHSGSL LB, af oJenim GuTais @b  eusnleuTes
FHemeveufleir Hemevenloulled T WewI(BLD (LPeTCaITSHE HBTHBSI.
o BuSH SigliLienLuiled Fearmale CUTHMTHTIHMS GUIGUTES
alpyABTT o Senim. HFSBETE ey GILmierogguwim@sur Lim
OsTeiTen s BHMeET (PSTOT(BSHIHIF CFeodm. SDISHETLIG
QUTHETTHTTHENSH FHmbaielBeug, QuIT(HeTT Sy
FHmeHehismen GBOSTeTougd 2 UL U0  (pwidoenern
CuBosTawih SPFThEsH HoBdsG af Ganin  sgeurend
GuUTLLT. o STIewIonTs, SIJFTHIS [HBIUATRISEN6T LU0l
sl Auler sl GUUTLIgEL SHbal BbHe, Beurssder Gumpiliisd
WmLWTES @UUMLSSTT. DIBHBUITeL CIHTeRIB  [HBIeU6TRIS6T
BaId &G ODISSSHSHETMOMLS ST IQeTT. Le0 Wweldh o flenp
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LT 6U6VTH6IT 0k % Q&L L eorj. Baurflesr
SHmembSHFHIUGHFHeT S 20148BH LIpg dFarmalsd sHeflwimy
WwseSh  HflH  euenTEFS  HWIBETENH. 2 UFHD  (LPLYEUSBID
Fammalen ajSSeHmS alfleurddeny af odenim. Geid
Quevl. s Gym. Hrb (The Belt and Road Initiative (BRI)
aILILGL UL BFTEN6L WBBID GUTHEMTHTY UflSSL S LSt
&, o Fwr, mCrriur, BBID  NNEET  HETILRIHEMETT
SLLenlIL BBID 6UewNd  6UMEVLILNGIGTED (VLD  Eenemis@ LD
HLLHMS o (WG SHHHBHMBMT. Beileurn FarTeney GLoguid
SNamBHH  QFuluded  HBBUTmHW  Ferd  Hemeveurflest
CFWBLTESET SIEWLOHS) (HEB GTBEIT.

GuBampPw  ellendasHHeT  cpeOld  LevadlTaudl  elaiTantlaleisd
Fommaler oIFTY  eauenTEFHSHE OGUIHD URISTHBEID  SHTyewT
Famaiev SIbHHBSHD G eI SIFLIuemiliLy oY:
HmevalTHeMel QFWBLITHSG6T SIFTLUSBE LOTBBIGHH(HSHSH606M60.

2 0% UJHDHH SIENLOLILISHHEHLCITERN 2136

Guoaoib, Femelsr Sifls euenyFd ump CHTH@GHILOUTH o 605
UIHDHD DMLILEH6TNe0 FlT SHeaTenearr  Beneut sl ols el Sl
OIFHET  UeMIFAILTNSHDHSG Oaidb  aUfleuGHSHHH  6TET60TLD.
1949910 Syt STOLILGH BT Feorm  sbupelley
BILTSG6 STemILl LGl DIFFLULSH60 FaT QL FUITENTHEHSHES
SFH  BIH 2 &6  6hH  BTILEL@ID 2 _malmerd
CETHNYHBHTH  DIMISHMBLD HWOH HTLBESH6TCm  HT6
mBWITENGaUGII(HLD 61683 HleweOlILMB  STeWILILLL Gl GUTHeUTsH
BTN HHIUSDHN  Di@ILIISHSL  QUBIBHS Fearm  Bumedis
SLbu,efl6ro IICE SHLOGI [BITL_19 60T GUETTRIGENETTULD
CLPEURIGBEMETTUILD  gHTHUSHW  BThE6T TBHHF OFapelBD
el Hleweolum 19BeuBW  QFWMBUIL L 6. @HeT  HTT6mISHBHT60
CeoueMBTB  UIHHHD  6lILMNS  (LP(DEMDWLTES  6T1HTSHSHeT.
RHBsueme  GeueMBTHHEDHL T UTHHD FHUWTEHT 2 B6|HenerLl
Guer alpblenmed Cxmalwgd GuwrsiLer WL GO DiHHmBul
2 M6 BHemen GLomO\SITeITL 6.
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GeiluTs  Fameyb@b JFedwmaseh (Camalwsd GLursts
Bmha IHBE®LHSS) BmLulsd aijsss FHuts 2 pmese
AleVITS STewIlILL L GUTHID HIOTT USHSHTETBHH6T euenuile0sH e
b 2 Bals6T BiodHhboa. G L ibs 2 mealserie
wpyemiuT®HeT  gBULGeu  Fer gaduwl o meysel  (LppleUenL [HHeul.
b CrysHdeosmmer  Feorr HETEDINL L Geueiwmeyd
Cametenadmenr  eTLflFeoenenr  CFUISCHTH  CHTLIHSID
JowmeL el Hetewenl L (BGULGSSTH DIbSHS S L RIS
ayTw  ibllsssl. B ammed asHss FHuled Fermedba@d
JOUITa GG  ueliGumy — ouyibuTergl. ol —  Jadw
uelliBureny SusTalsHs SCwfssTalsar SICLTMSL ST
f&FFT. Bldevet @bs eumuililener LWaEUGSHSH Far — Fagwl
o _maysemem BHIbSITEL Lflds GCouewiBl 6B FHLLHmHdH
CFWBLGSHSHIAIBHBHTH LIT&erOBHIT6T aufluinas Ferre 5@
Srsfluiomer LWeNSHmS  (PHTLPHeond  GLoBO\sTeustLT.
Baacpeold  SIOfEaETeyHGD FamaybGlenLuied 20 Sewilh
STEOTE BloHdH CHTLIUTLBB Henevsnld (PIgeysh@ UbHSHSHI.
Obs elmwsdear ey yUHw Fords  Csmeens 6183
CarefluyLer o mesemen BHideeaT IDLISHTT. FHGHBHHIL 6
Lompsiw FbsHenesteniL B F (60T 5H S 60SHT6H Fenmeeot
amHUHWLTES BHbHS OLmevgwnCeaur Un e HbdHes
OamLmIBemy.  QeueiBTHHEHLET 2 _Ba|HmeT  EULILSHT60
Fameysh@ Hettenld gBUBLT ey FHGHBHBIL 6T  @(HBHL em6L
wpwpd a®BHSHIL umFuGUTD 616IB (PIYeYHE 6UbHSHT].

Auwyeleay 2 o5 @ afHSd WL  @UUBSHLD
CeuusBE (YaedTed dam  wWhAHW  Hev el wmisenern
WAOBSBSH.  Far  (PpHeShHened  HelwmT  CFTHHIHD6N
ST ILL 19 (hHEB BT 606M6V. I FTHIBH S S 68T CLPGVIBI (GTHLD
QUATRIBEHOLD STewIlILL L6l &S SHHed Wenswimar Gl
STETUULLTID 6umisHefled UaidHmd GCFG@GHID LIPHHHMSB
SITH6T QBTN (HHHAG0MeV.  DJFTRIGID  CFOLIL S ST
auflaemetl JBLBSSOMEID Siufssl (WHIBUSBSHS HWTITS
BAevemev. oI SalhHH GOBHSH HTEID ETSHILSHTED  HLOFI
THTEMVHMBH ~ HHHHeO  CFTewih  SIFTRISHHET  LOH
SlupbUsmaL CarGw S mbariselr. eeflaid GLm FAGwm LM
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LDE 5 (6T EBT6IT UG emev FBUGS ey LDE (6Th S HITET
2_SSTUTHSHMSHULD S1euGy Stell B SNSSIL 6T
@6lGauTmeufler GQUWIfgGL MHemwl el TelBRIG6T  6TeT3ID
ofleyemy euphRSen. GOFHaT  EMTISITL  Fammaled 90
FHAHHHHGHD ~ DHEBWOTET  ESET  FHIOTS  (PeiTeubHE
amdsefled GFOlID SHewibGHmen  YIDLISHHNT.  BFH6i
STTWISHIHTL GUBHOSTEMSHWTE HiF Far DTFBG DML S
b BHgowl LWaLbGSSH  (WIBTLIQeID o I &L L enloLiL]
agdHsemen GubLBHIHemIser. GuUTs@GaIsHdl, OCHTLTUTL 6V,
SLL aUFHHe, LOGIFTID 660 SDTHEH Il WIMISHEDETU LD
o _WITSHIHeTTH6I. SHLD(LPemL_ LI 2 _BuSHIHILTHL e,
CameomenyEel 6l  DIMASHHID 2 GIHTLEG  GUETHISEET
GOy LwaUdSHSH o sl Lomwlidmer 2 ubs SHIHHe0
S 19OWIpLINemTiTBe6lT.

@alaumpTer TBBHHE (peoBlD Falm (PHETI(IPSHeUTE FJauBHa
AUTHHHD BHID  FTaUGsHF CUTIHEMTHIID DSBS E 6T
STROWHHH MUSDSHI. (LPAIHTEC  Feull  HaTdHl BT 160
MBHOBHTLe0OBHIEMB, SFMIBSH0BHTIHEOHIMD GuresTBeumNsied
SIFBENE]  (PHSHHMET  QFUIS(HHSHEMOWITEL  SieHeUTBTE
SHMBEH6T OISHS eUeTFS WL L SHHeHHIHa. DiHdH 2 6Tl B
WSV 196 SMTewiond Feimallem o 6ensd SLULenwLled umflul
auenFFud HHIGH STEILILL LG HEVEN60T
gwiuflFevenennd@ L LB SHSH W Feorm enad (PFH65(BH S 6T
BT [BHE 61T WFHIL_HalGLmbd GTGILINSHUILD 2 _ewiihl
Comemi_gl. BFHeT STyenionsd 198591 oLewih Form 2 _60h
UTHDHD DIMOLLL 6T HeTenel DenenrhHHOETRIH  LIlewTds
STDLISSH. (WHedlsd 10 DHIBGEHEHDHESH DewhH CFeL6USHTH
FaomaLel @UUBSHLD OCFLWIULL . e U] o 60
UJHHD Sl SHMLWTERT  HLbSHemersemeT Ferm L5
WrCwralssGungid wrGeur  Cagmm  “Haimeney 2 60HHSHIL 60T
Bmens8s  HHBaue 6B HIH BevdbdHed o mIHwIns
B(BHSHMIWITED DloUBEND  Fi(LPSHLOTEHS MSBWITEUILTT. DISHSIL 66T
Bdevealenr Far almusbder cpsold gBUlL Far - OWfles
o _malted FOMESHTH Fhewd UTUINL] auFHenul DIGLDFHHET
Wemwnsd  eupridwgl. seGe  Fearmailer s fuimenseted

7|Page
CuTmeiwed Hlws, ISHSS (PSTHBI LD, SPSHSL LeOSMeVEHBIPEHD, EeVhImns



&[T 6MID ks

Gouelui® (5), 2023

wpwpdwmed Farm  sTusF  afHSESI0  Benenibdl
CFwBUl LD SIFH6T CeuBplaE SMTEIDTE DIDOHSHH 6T6TLIS]
L60GIT S BSI.

@Il G 19788b oLewiB (WH6L 199781D DLewI[H  6UmT
Form  peigl SLBHMIL  LUGHHmen  OeusiliprBsemenr  Crylg
WPWHBBEHSHTE  HphHeH el Lenwuleimed, 355HaigLomet
WFHBH6T  FLSHLOUBBHIL T BFH FamalBdg  Gumd
amIILTS  SImwhsdl. HCHEHID BosTeoliGHulsd @l L
BTeTll LfilomBsd 61683 Gsmeiiensdenul Llsamumplul meneouieid
WIBBL  gBULEG  afSSSD BB 2 GTHEILE B
SLBWUBDBISSTE BleneOWITEl QBB Hrewruld OsmeenaseniGul
UeSTUBBIaIOHSIBID Farm SHToTalhssl. DCWHoHsTeHE WL (B
SHFH o _BUSHBmT  gBEILE  CFUISIOSTNIYHHS — Feul,
oCmuiw  @eamwd o2 el 10 BEIGSEHEESG SIS
gBpgow 2 Langwrs alflousHEwug. SBSmaSOBTL b
2 & aJHHH LT 20018pb  SLewTeed(HbEH  Feort
BL bOuBpIeTengl. SFHmEemowl 2011o4d Spemrged(hbd  Feorm
gyngflwns 10 spals Senaydsd aflowsd GopoHal allL gl

B5smaW  CFuBUTGHeMTeL  SCWwfdsTalled Suinidl  absH
UGB aTHHE Mpleuahiseier LTTmel Semmens CHTHSISH
Howg  HHLIwCHTH wWLEL FHameliTs Obs Bl
Cprsdl mpaIad o IbUSIHer. o Fmyeuions  GeumeolomiL,
Gameiterdy Gumei UMW UTHHH HIBIUOTRISET F6UTeYS) 61T
s alflaUBHHE. BH6T STIOTHBT0 SlgL Terd  GUTes
BoleuemhissT  alanevd@Homplitlemer  OFuiu  GalewILTD  6T6IB
Goumeblomy.  @L1b  CasmflwGursib i@ CeuBplGuBealsLens.
OTETS 2 _HIG6T HBIOIATRIS6T FaiTa|dh@ LOTBRIRIGT 6IeTsl
Geumevloml.  Gure  PipeuehiseT  lBHS  UewiiliLenyGul
HEDL(LOEDBEFFTHH UILDTEIG. B FHeTed 96l dsTale0
Qurdabs  SigLmed o LUl EIBpIsGL GuoBull
BBIeUeIhIG6T Fenmensy GBTHa HBJHOHTL RIS, SeleuTml Feorm
SOLLNIYSSH HTTLSHOBETTNS (PeOD HIHEG euTUIlILem & HsH

SIGILof BB T ot AUTHHB (5 BI6) GTHIG ENEITULD HETLITED
BWSHSISCBTEIL . BoPMGHCSTLTHS! SNbSS
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STeolILGHSHuled Farm QeiienId Lw BTBHEDLGT &SHHIHT UTHHH
QUILIHSH WIS M6 MBFFTHSH BLD CameTendemUL WetLmm
SIS SHH. DG (PHe0 L LoTE 2000810 SLewiB SLFUITes
SIMWILL&T  QUUBESHMS FalT  CFUISIOSTERILF. D6
Weiteor]  sBGumrgl  euengulled Fearm  BIBHMISGL  GoBul L
BTHHEPLET HHHHT aUTHHE @LLbHHRIBm6T CFuiHieTenCHTh
60 HTHBEDHLET IGICUTILHESHHMS GBOSTREIB aI(HB GBS

® GUBIDILILDTEEED

SIbHH Feomalsr Hfls euenIFSoHEG 2 60HLOWIDTHEME0  Q(h
FTSHBIOTET  HTTWIWLTS  FnBeOTD. HLHFH Fov SHIFTISHBISETS
FoT 2 _6UHIOUIDTHE0  6TeILINS  DDWITS  OBTemi(h  Hendl
QurmenTaTy euenj&FHenwd Hewi® UbH(HHSH. DbHDH euenjFd
Famemey  SIHH  QUTHNTHTT  (WPSICHBBSHHBSG6T  OCBTERIB
Ozl Bpbs euengFduler smyeuions S FFouBss
QUTEHEMTEHTISHH60  (PHEIMDSH  HATMOESG — aUbHTH I L .
SpFLTalumEsT GuBB  Bpeuahiseie auenTFduler cpsod
SITFHLLMLLSBEHD LUTHISTUL SHemBUD HllFomer  SieNey
ST HIWBHEHD GUIIHLD eU6NTFF B 6wTL 60T,

spemed  Feumallent  FarHosTensU|LeT  QUUIGLILSH  Feur
o SMBTLBH OuUTHeMTHTILD W&l GQUHLeTaNe B6TRIPD al6eNF
&Tenid HeneouwlGeoBuw o 6iTengl. S0 QLRIFIGOD  CTEIBT60
aaiaOeueiCs  OHfluTg  éHSHeT  WwHHUNL  QUITHETTHT]Y
alenIFFenl OETeBauBD aIemBUTlsd SHWTHLILSHmeT 2 6HTL (B
FHmuied QeuefulBeusmeir cpeold Fer 2 6THTL(H FhHenGHemLl
GubLBsHaId FHLD QsTasGauriudausts GBULLIuGSBSI.
SLeTe0  @hsauenswner  HELusHmed  CoemeunbrBaertei
SLUIGMT6NTT 61T Baumleuenasu ey LIy &85 6613601 . SIFHTAIG
Fameney  QFMHHL  QUTHEMTHTIHHL  OIFH  Slenalled
SHmI U (B emeULILIZH 6T eLP6VLD 6T TaU(HLD HITELRIHEITED
2 GBI (LU QUIHTHTIHMS FJaCHF FhensHdd HMhHHalGLD
lensv gBUBLD. SILCUTHIFL ARIRICERIRY
o BuSHSHOFuIwiLC L SIFHFmigul allensoliGLImHL sHerflgoid
o SBTLBH Fhend OUTHL&H6T lmeVGMBHBSHTE BHHGLD.
SIHSILeT Gomp FHuTEaId GeuelBT B Fhengd euTUIIL|SHS6NT
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Fea60561f60 [OI@Y:X:3 o GBI (B allBLIenest SDISH6T
HIEIFnVRIBEMET DIDILIOHS FnQUIBENe0N 2 (HeUTHE6ILOM(H
CrwmBril LB Baaun@ld aaiBn GomevsBaHul LU ICITETTSH6IT
H(HSIS GTBE0T]. gmoeaGe 9 GUBIDWIDTHHE0TEY  QUETTF
SLbBS Heveoullsd Qe FamalBe S Goald oi5s
auengFFenwiBGu oefliusTs SemwwlGUTSBSI.

QTRIHHT CFWBLTGSGIT

SIBSHSHTH  Fell  Helgl OUTHEMTHTY  LevHems  Gosuild
o WISHHH0HTeTem  Fov  FHHHCITUTWRISN6ETS — BWITERIH
UHABHI. Farmeneull GUTBISHImTUTL DSBS CUITL 198 SH60Temo
SHFHBOTH 2 _6MNHTe0  HAH  (WPHOLBH — HeNBISH6I60
FTSSHGTMLMWCL  SiFHswrs  alpbUSEBE.  EFHemen

mWILGSHS Flov el wnisenern Feorm HEUTHH6D
Camewipheengl. GUILILTHS FnDBIUSHTENTD DTIDLISH0 Feonmales
LomHlevmISeT  CeuelBThEEHDHES (WHSBHENET - LGB

QULDMIS (LPIQULD 66U [Hlem6VeNLOE6T E)(HbH6T. Leme0 HBELITS
LHHW DFFThRIEHSHr 2 TH6a SieieumpTer CFWwBLTHSm6rT
WHTOMIBSHS (WIQUJD 618 [HleneenLo®6iT  gIBLIL (BeiTener. @&l
fAppeosTm el_wion@g. &Tyewid  Female O e0GILDTEINI
ABw BTOLTEIBISESG SLATOSTHHMW  UDHRIGSEBHI.  Leiteun]
GBS STOLILGHSG SiHmal Sibs BIG aF CFNIHs
wrwrgdl CuTHeamsGurgl Sibd LOMHIEVD ST GULDRISIWL &L D6
BemICUBIUSBHTS DHWEFFIOTS TBHBSE Fnlgll [BLEUIGSHENSHEML
mBUNC0BHSHHTEL  HTBHEHSSenLuleomer SmSILIL] 2 _Be b6
Cxeald@BwnadealB. osCal  SiHemeT  MDWILDTHMESHSDI
QITMSHATE OFBTeTnSHMET  LOTBISILIHIOSHIGTENH.  DISHTeUSDI
FHEEH  [BILIQEVIGT6NT  GUGRIGEM6N LD (BLOGVGVTSHI  GJen6TLl © _60%H
BTBHHEMEIGTN  aleNHRIGMeNUD en&LILUBBID Crra@GLBear  dev
QITMEhATHEmen  FlT  CHTRIBETONS  6ITEUTD.  DIHTeUSI
BBHSHT eUBLTRID QUBID Flev BTH®6ET HMhIH6T 2 L S L nLOLIL
aggHamen DIFFfHHIECHTeTeN FammBeur(h @UUBSLD CFUIG)
QUM SIBET. BHWe Hedh@ FTHBLOMS LIWIGTLBHSHSH HESHT6TEHLD
Farm  oiFHseneuten  BFHulement  SIEBTHS6MNIT o &L L el
alpHHUIL (1PpHeIL B aUHHSBH. HeeUTnl UPRISILIGLD L 63T
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o flw smewdFHled FHmbu CFISHILLTlYET SISBEG LIH60TSH
SLTUL L BTHH6M6IT HNHBIAIDTET AIGNRIGMET DIeVVH DibHSH
2 sl Lmwlybsmen GHHHMEHGH I Couewihd  eleiayd
QUILIBHSLD QeulgImHABSI. BFBE 2 _FHTJEwILOTS
FammalLW(Bhe uThSW SLme Bevmiensds HHUL CBThHHS
ol LHmed Devmiensuie DIDLTHEHTL L HIWBLPEHHMSDH
99 UBLEISEDHHG FalT GHHMBEG OubpleTang. BCHCUTIBI
Bouenly, urdevsmer, Sfsledsrar B BTHSEHLD
Femmailer Lliguiled Fbaluleiterment.

Goguld @SB BTGB HoH 2 s Ll
Gubum e wjib  aHIFUTTLILSTED FamalBEd OeGaITs  Hardl
CeuelBTL B (PHSLBEH CsTetenseml  (PaATERIBHHIF CFs060
BUINIOTRISTS 2 6Tengl.  BFCFuBUTGHT  DlemaTHHIGL
BuieounasBeu 2 6T B SIFdlwedsd Hameouibhdemen GFUIISBE
FomalBE GSLwalliustes Smwhd  alBdamer. B
SMyenonsCe FalT HardHl CUTHEMTHTY LevSHmSL! LWaLIBHHS)
ordwedsd  FHemevuihdemen CBOETAIFGIBH. BFH Feumales
“EurmenT gy 2 gHal el BITRSHATLD” 6l6oT
SIMPSEILGHEBE.  Coed AFBETHCUSCB  FanTeneus
Gaibaeugse L] BITsHhITs CFemeu, LGsmen GLMBETTSTY
alLwmiser  CuTaBaUBYled  EBeNEBmeT  Hewmey — CFUIS
QU(HEBIBTT H6IT. BoB@60s GUCERL FemalL O(HHSI
SBBISOHTEL NS Loy  SbsH BTSN O[BHH — Feorm
sBLIS0sTaR_C%H FHBCUTMHHW Hensouled DIFHSHLOTHA|6TENSI.
Bh% el wiwd SIHBTL Q68T alenFF e
(WPSEDTETOHTRIBT S GBS

BB GPUUILL ST SHldH DL STevmiseflsd  Eeleury
uew  OsmeTensdemenud, S LRISMETULD,  SHHSHIHISENETULD,
QULBHSHISMETUD LWSILGSSH 2 608 OUTHNMTSTIHH60 HH
QUTEHEMTHTIHMS SIMFHS  (WPWTdH apTs  SalmHa
Cauig  Oarewi  Fameler  HBCUTMSW  QUTHETTSHTY
Beveuedwd SBCUTHI (WETOSIBHHHIMIHD  OBTETEN6THEN6ITULD,
FHLLAISmMUD — SeusTeids  Couewngugild  Sjeudlwiomet
QABTGWL. ipeily  Crreewburgd 6 aIGHEHHES
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WaiiegTs Sefléatalld 4 flevedwe o6Wflds GLmeujsGen
Ferm Fmihg aWlpluTes SmHbHHl. CFHTLIFHAWTET SHT605EH 60
Feomme ot WjeumenTlest FLOB6M6VEHHETNLOU LD QeueBTL_ B
WHBBEHD  DSCsTEmW  SBCUTH 333 Fledevlwledr
9I0flébs GLTeoTHenTEHWeTeNSl. DIGIWflEDTaled Feunmedh@eiern
W mLiuTergl umflw HeitenosamenCul oiellsha)(HoS aIBG.

SCflessTemalll GUTBISSHeuamguisd Feammale SibemaUNBHLILS
Carenaswnears S6wfssTals e GFaaHHL L SHH60 Hiew®
alapd  GaTendEeml  QauGanss  GmBLUUSTEG o 6lTeng).
956 oOwflEsTeNhE Famemey  Beu@aled  UBbHeief
alL(ppungy  HanevemwBu o eTeargl. sBCUTMSHW e
Gmr  ewuLer  (Joe Biden) eeuelsioner  &HHBHHIGHHM6N
(peTemeuSSTID  Femaledt ensUNBLILS OFHTENHESTEN  OTBBI
B cLpeumBemen o L amguitd QUBBISOSTEToUOIHTLISI DIGUTT60
Bovgaled Buesdas  smflwwsven.  DIBHCUTIBI  Feorm
FHAWTS HAIGH  HTEOILLICUBIDS N (&emBEESLOTUI(HHSTEVID
OIFaTe0  SCwfEaTeysBs  GBHEsQWITeEr  QUTHETTSHT]
BlenevenlodelT  el(bBBHINTBL. 6TeiBol  eueLeVTE BHTBH6T60 28D
BLSHe0  Feorm  QHHSTID  (PH6D ULV  [BITLITEI
IGO0 EsTmaICW FTUISGD SeTalBE CUTHETTHTT LIOHSHIL 63T
By BT ILGHBSI TG OBIHS (LPIQUITEH 2 6RTenLOWITGLD.

Guoaid  SHIDLMHBHTL ML HIMBPBHMSH Il QLTIDLISHF60
SLIQUIG. Ueliel]  oiment  BiyeunsliuenfiseT o effeflL
SIMESHENSHU|LD SHTOHLILBGSHSH WIS Beleurml
SHILUTHCHTL NL eI (LP(LPEHLOWITS  HeTenBLILIBGSSHIUSTO BHS
FupSHIU LIImhHwSHBSGeT Faimaler QHIBLBLGHS 26 s
WrGsudlliugmars eaumlills HoLSHGBH. DSBIL6GT Db
s Il UmhFudeersn  CabHly BameowsHed S
Buyb 2 pHurdamg. & SLeveufl FaHlwmer Senerliled
SfldsT 2 el  gemery SN mismen  SeneilILGHBE0D
SIHOINLUGSBH OFmsLm rs Buwsd CHTEdHF OFeLauSHBEGLD
G SHemLuledins| SIMLOD BB e1eTLIBsH Fevrmaledr
[BlemEULILITLTGLD. 9I8xBuney SIDUTHBHTL el UNeV(HHSH
SPLILSHOTEF CFOBITeD (GHBIHHTTHH 0BT LDEUTHET [ enewt
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BnsFaBal. Bbs Dbfememumard SbH WL  GCLIHHRISL VLD
UGS CLIHRIBL MEOUD DewenIlILISTHa6Tengl. SHCHTCerdlwT,
wBeodlwim,  HTuleuTet, mUumeT, OFH&TQsTWT o efefll L
BT BHSH6rT 601 SL_eLeUI L] BuTsEarSHHISEG (P& ESUILDT 60T
UGHWITHH ST LGS GBS SILUTHCHTL enLuNeV(BHH!
GrrgwraBeal weuTshsT Hflenewiyl 16 LIGadlsbs (LpgaIHTars
Fenme b, STetl LB ens UITGHISBTLIL FLDLIBHSLOT6H
Ursdemaienll STUUSTHOD o 6iTeNFl. STJewid GG S ulest
o e  SLEHTOLTEIBISE &Wmy 94000 @B&HLD  SiFHslomet
SLILIGVH6IT Bums@ ey sHae0 FBLBS 6360, (PpSHEWILDTS
CuBGpTelwl  GumpLasT o efeflL  uweBaum o BuSHL
QUTHLBEHL6T eUTHST Hiflenewt 261 TenT SHLILIGD LILIGHIBISENT
STl ILI(BE 6oT360T. Femeld HETEHBIT60T CUBGBTEIIWIL
QuITBLsemer LA O1[0)) Buurensuwignm TaGeu
CQuBBIECETAIF GBS, SBCUTH SIDUTHCHTL ML HIHB(LPSLD
SIS BHETENHTRIHI DIBBTLIg6T Sl evauld BuTs@GaursHal
LITGIBITLIL|EEBIT60T LIGHMS &5TH0HMleusTHCoM
sTeuILGHaBal.  nBCaumten  Farmmenalll GQUTBISSHeuenTuTlsd
SILLMHBHTLML.  HIHB  (PHD  6TATLSH SIS BL VUL
Cures@arss  FHlLHFHar  @m Capdly  memeowionsGel
unfsasLUBS el gnoaGa et HTLIET 2 6MHTL(H 2 BUSH,
CeuelibT G gBEILS, CeualBI G (pHeSbesi, GHbIT aisss
QUUBSLD, SIEHWE OCFevmeueni emaUNBLL] 66T  DienerdhHGLo
Srmesbdy  FHwmer  epGeomumuid  HL 0L s el GGl
HewL QLD et e0T.

(P9 eIED]

Feom  GgmFells  [BETL6VEL. OB gETHUSHW  HTUILN60
SIGHMBUENLUI  BTHLOOD. DG HAITOTE  (LpSHevTeldaHieuL
utenguied GuTHBgH eIGUSHID 6%  WUWILLeLEMeD. DIFHI @(H
waeoreldhgier BTG  6TaUSEID WLIBBIS  HHHH VM0,  (H
WpSHeoTalHHI DIF STeOLICUTSS60 GHTHLSHWILDTS  6U6T(HLD
QUTUILIEnLIU|LD [BTD  LBILILSBES606n60. BFHeiily  UMToHE&LGUTg)
2030894b  SemiLenaled FOIT 2 uBHH60  QUTIHETTHTY
Gueurdlds FaHwns o (HEUBHGWL 66TUSH HFFWLOTH GBS
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2 FHSHIE060T
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QUT@ETTSTY euenf&ujd Beom emasulled
SSDWOL W jewi md STeoll Curs @ -
afloj g Swirer LMf el

FHpwogl. enlwmeflel Camwliiysmans

SBl(sLD

QummenTaTy  euenT&Fd elaug HewiLsTeofHluns GBHS @b
BT 19 601 QUIOLTSH S IO (1) () o BusHH SI606VG
QuUIGTHHH Gl o MUSSH Sebevg GLOUIHHT 2 BLSHE
aeilauBBled  gBuBHe  GamLTFFwmer s fliumEib.
Gamiur GfHwns suemgaleodsaiLGHHID Gurghl QUTHETTSTY
aueTI&Fd  ereiugl  QUTHMTHTTSHHL CUTIHL 6T CFensudbeei
2 _BUSHF Buieveniay TV 2 _HBID 2 _BUSHS)
alfleuenL Heom@. OoTHSH 2 BTG o _BusHHuler eueiTéd
ais@ QuImeTaTy euenTdd aispld e ILIBHS GBS

Q@ BILYET UG Orshs QUTmHATSTT 6CFWTBBSHMSUID
allendsGUSDESG OUTHEMTHTY eUeNTFAWTIH (LPHSWILDTET  6(h
GBI IQUITSS  SHBUUGHOBSH. @ BT 96T  CUTIHETTSHTY
CeweurBpHHemer  AIIBHUSBESL! LIwIedTLI(h &l 60T ;)
Sleme|Cameonsd QUTHEMTEHTY euaTFF WIS STeRILLbBS B!
(obliTdeimisid, 2013). @eeamBGaBuw BTHS6T 2 Wit CUITHETTHT]Y
AeMTFFenl  SMLAISBEG  adhpHalbdemer.  Smlilaid
QUTmHEMTSHTY eueTTFSleml L BLD 6eUSHHIHOBTEIH (I [HTL 16T
QL BOWLTHe GFwemBBHmSWLD WAL (PQUITSHI. @ HITL Q6T
QummenTaTy  SINalBSHHESG  (WPpeiiCHameuwimest el WILDTS
QUTHEMTHTY  eueMTEFAWMIEH  UMTSHSILLLTID  CUM(HEMTSHT)
auenTFFlwmengl QUTHMTHTT DINNBHSHHWTETHI. @(H [HTLIg6H
Bleneo@upmen  QUTHEMTHTY SNBSS HESG 2 WTQUMHETTSHTY
QUETTEFAUIL 68T, FTHBIOTET OUTHEMTSHTTS SLL6DIOLIL|  LOTHBHBLD,
Gomphs  Ceumeowleieny e,  GHemeures  UaneissLD,
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QUHLOTETL! LIRS I960  STeRILILBL  Foileienoen]  SUIeseey
GOBHHE0, QUBIENIS  GHMBLIL, Feps Hevd GBI 19H6e0
Gl L Bleeuenl SIEHLH6ED GTEGILIOD (PSS LILDTETSHTGLD
(obliTgeimisDd, 2013).

QuIr(menT Ty auenT&Sull 6ot Gurg| QuUITmeNT STy &3 66T
QUUICLTSHS o 6MHTLH 2 BUSHUTD HEUIL STV SjgliLienLulsd
SIFHSMuTeTg BLIbGLMILD. QUIT BT STy aueIFSlenul
Weiteurpomml &h (Wwenmdeiled euengULTHWITSS ST LGUTLD.

1. 2 Busd srHaw  euemenuiuflelr  SpglienLuled  &Speiten
aUMILULSHe0 © _BuSH FTHHW euenenuiufer GeusfGpraasiw
SI6V6VGH QIGVLILBLD GBTHélul HEJaledm cpevld GLITHEMTSHTY
QUMTFHF QFWBLIT 19enenTd HTL L 60TLD.

aeyuLd 2.1: o BUSH arsHw euememuiuier GeueiGrprsdlwl HET6|

Capital

Goods 1
'd by |

A Qutward shift

~ of the PPC
- \
e
~
X1 / “
Y

¥1 Y2 “Consumer
Goods

. Qurgzps GCzeell  BBID  QTsHs  BFbued  TSifluler
SlglienLuiled, SHupeien  euenIUL SHFHleiiy  QUITHEMTHTTSHH 60
pewiLBme0 QoTesd mybusd Camh AS: Bedmba AS: eueny
aUeLLIUBLD BBTEUSHE cLpevld GQUTHENMTESTIHH T 2 _GHFHID 2 BLSHS)
WLLSH6T oigsfileners STLL  (PRUD. 2 $SHD 2 _BUSS
wLLSH PSPy cpeod  STLLUUBeUGH — GQuUTmenmT Sy
aleMTFHwmGLD.
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auenLILLD 2.2: BewiL&Te0 OQordsd MHybusd Gsmp
alleney wULID
A

0 T, » Guowl 2 Hugd

o amiewwowinen  QuTmenTsTy  eueniFfe@  (Actual Growth)
grgdHwionest  Qummenmamy  euengfb@i  (Potential Growth)
B G  Coupunset  HTERIILGH OB,  DYbHHeUMBUND
QuuICTsHs o BTG o @pubduled gBuBb SiHsfliiGu
© GWIMOWITERT  SleLeVHI  Goulwmet  auenjFd oy, Bl
(& BIMIBTEL alenT&AwInsd SHSLILBLD. IG5,
QUITHEMT ST Sl 66T QuTBL 6l Bremeusenern 2 _BusHH
CeullusBsTear  SBBeIsd SIFHTeuH 2 BuUbs  Buwlevenailsd
gmuUB HewLaTen SFHSFUCL  FTHHWIDTET  CUTHETTSHT]Y
aleMIFd L. BFH HewlL HTeL eUeNJFFLITSES HHBSLILBLD.
Amet Hally eigfsemiwl Gwuwl euenfFd eeiiugl GBIUILL &b
QUL STelILGH UL Bleneowimen alleneudelled  emildbsLlILIL L
CreHs o 6METLH o Bubd Seveog  Crss  Bxhdluw
o BUSHWTOH DSBS (PETMOIIL Spewwtenl el FmUeneallsd
SHMBEUML IS DLELD.

Qurgleurs HTBSET QUTHMTSHTT suenT&FFenw SlenalBHeUSHBHTSH
BOIewIB (LPeBHEMENTLI  LIWIGTLBHSHIS 65360,

1. Q&TLIbBEH U6 eU(hLMIG6MN60 Oouwiwmer OrdHs o 6THTL (B
2 BusHHUIed Slsvevdl Gl o 6MBTL(H 2 Busbgluied gmuBLD
OBl

2. QFMTLJbHEH L6v eubBLmS6led Heom BLT OoTdHs o 6THTL (B
o2 BUSHHUTID  HIELEVSH Quuimer  Bxpilw >3O 1511 | C)
2 _BUSHHUTE gBUBLD DBl

17|Page

CuTmeiwed Hlws, ISHSS (PSTHBI LD, SPSHSL LeOSMeVEHBIPEHD, EeVhImns



L]
G [J 6D s
GLnpaiiie: cgen i b fans

Gouelui® (5), 2023

Qurenmamy eueniFd] aizb (Economic Growth Rate)

QU BILIQEL QuITmenT STy QUETTE S SlealLLILBeaug
QummenTaTy euen&Fd aishdlemeum@LD.

GUIIALL eumL (LpGHTEmEML QUHL

QUICLTSHSH - Quur Grss
Gurmenrgry  2-STHILG 2 _BUSHH o _GEM.( 2_BusHs)
ouenitéd eisd

X100
(LPEITEMGIILL G (THL
QU GTes 2 BTG 2_[BusSd

GRUILL eumL Guul o ETLG 2 _Bushd pur Wsdedwer 210
GTaeYlD  (LpSTMSIW!  eU(hL QU1 2 eTHTL( o _Budhd dHuT
eveVlWielr 200 eTaoYlD H(HHIH. DFFHBHTIISH 60, CUITHETTHIT]Y
aleny&d aimb Leteumomml @il LILBLD.

210 - 200
200

QuTrenTHIy  euenTEd) afshid X100

5%

Heor 2_muga) ewenjFdl aisip (Per Capita GDP Growth Rate)

GUUILL sTolugdulsd  Heomr  Guwl  CQurds  Csdlw
o BUBALID gHLGD sl BHDeisto BT o HusS
aueMFd aiFTGLW. QUTHTHTT eueTTFSml FarHoHTmHES
FmjuTe  QUUIBMSBE  HooT o BusHd  euenid  eisld
STl LILBH OB  dHHellar  UTDHMBHDS]  LOTBBHRISEET
@& 6 cpevld SleTalll (WU, BT 19T HeoT CoTHE 2 6NpBTL(h
® BuSHUTL BWIL  STLHH60  gBUBL  CETLFEFAwment
SIFHHALGL Heom QUTHMTHTT eUeNIFS QUSLD.

Qb  BILed  QuImHMTHTY  euenTFHullesr GBI 19SHMTS
(Economic Growth Indicators),

1. Guu Qurds o MBTLG 2 BuUSSH eauenTFd aisb

2. Guu Cxfw o BusHd elenjFd eaisb
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3. O oo 2 BuSHF euenfFd aislbd
4. QUTHENTSTY SLLeMLOLIL| LOTHBHBLD

GISILIET  LIWSTL(RSHSLILIGSEmBerr.  Be0mlensuled  QUTIHETTSHTY
alenFd  eipsHmg Sl Qrss o BTG 2 BusHs
aenysdl  eixGo  (Real GDP Growth Rate) oigsb
LWSTUGSHSILB S BTBEI.

QU BHTLgET  QUImeMTTSTY  euenjFdlenwld — SHoTeNdb@n
SMenlBenerll LTeTalHOT®I 6UenaELILIBESH60TLD.

1. eueng g
1. QUeTEHs CLPELGHEILD
2. wealls euHed
3. BuBms (Le0SHEILD
4. Feps LPELSHEITLD
2. elmendpet / 2 _BUSHSImei
1. QzmbeLEIL_ULD
2. welldh LPeuSHeIDd
3. QUeEHGD SIhHH ST (PHeSH
4. QamPpifiiy wBpd Aplys8sisd
5. wwpdwreieny FHper all(hHd)

3. Qumpenmaty o mIHn®
4. gpdlusd o pHILTG

5. [BeveuTL &

6. sas@ailiy

Brhsemerr  Guifleonl  QUTHENMTHT  DVEHGHEHET — PBIMTH
® WhSWLL  QUTHEMTSTT  euenTFHenw!  6IUIHIHEO  6TETLISI
STILGHTBSH.  SibSHeuensuied QUITBETTSTT  6ueriyédluler
(WPEHIWSSHIUOTS  LleTeuhelemelBenBds  @GnIULIL 60mLD.

1. o2 wjbs QUTLDHEN D S FHTHMS SIMLHSI
O®TeiTeNSHampISTE  B(HBELD.
BGouemev UTUILILIES6T DIFHBIF G LD.

3. QUMIENLD G6MMmeUEHLU|LD.
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4. Geumpslsrioment TF B (PSTEMLDSHSHIUSHMBLI
BuendanlgHTE B(HHFH60.
. 9F sLal GUBIHMEL GHENBSHBHEUTLD.
2. QuTHF Bremeusenen allenenSHHpennTed
6)LDMISGVITLD.
5. (WPpFHeSBH6IT GUIIENL FH6V.
6. aTdHdd BLUGMmS DIHSFLILSETO (PUIBSWLITETTH6TSI
@eoTud SIFHfSHSHe0.
7. o LaslLemwly eugFdsen al(hshemL Heo.

QU BILIYed  QUTHENTHTY  UeMTEFFWTED  OIEDIFn60MRIB6I
FBULLTID SIF HWIL BTevSHHe0 BleneoBummer i lallhsh a5
O BFoFeoIT?  eteiug  Caxetald@GBIGW. @ BTLIge0
QuITmeNT STy QUGNTFFWITED JBUL SHanlgul Ly glanevLomest
alleneneysenem QUTHEMTHTY — euenT&FSulen GFeve smeiT eTedIGUITLD.
SIG6UTBT6I QurpenT STy auenTFFGWIT® QamLityenLw
CFeveymenTa  LlsTalhelameuBenss @&pIILIL60mLD.

1. @&wed LpFdlenesen eBLBSH6L.

1. @60 LOTEFML H6V.

2. SBBIFGW HIOIPSH60.

3. QuBema euenmiseT GHUleuenL H6L.

4. Bepmeaurdsd  QFUIWlILL (LPQUITS  CU6NTRIGEIT

SOOI FH60.

2. o pusHuisud mEISTaleDd edliTdseniu  Geuerfleumfl
allen6rey&HeiT JiBLIL 60.
QUTHEMTHTISHH 60 LenTaihd alenena|sHeT eJmLIL 6.
QU(HLOTEN  GMBBSHSTLDEH6T CHTEDBISHE0.
Hg8se fHwTer gBBSSTRaSET CHTIHED.
Qurrgl WEHeM6T  [HEVGITHEHHGSFIWL GobuBSHHID
sivpsefener o flul WHeSBH6NT gL TaTIg6T
AUTDSHMBSH HTHH60 UTHLILGBDH6T eJiLIL 6v.
7. HBDBT6V HIST6 (& 6MBEUMDL FH6L.

SRS

Qb BTG QUTHETTHTY euenTFFenw! DL UJDCUTH SISH6TT60
QurmenTaTSHHavieien GBIULILL gmymT Slsvevg GBIULILL
MpGaad OIFED  HeTOLOLBIOUSH  6TILHI 2 GWTENLOWITET
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QUATTFAWTSTHL. QUTHMTHTTSHE FHL HIMBHATID L6y LD
alewienid o wieurenr Gueniz@g euenfFHlenwl SewLeuBsh wimeyd
o GeNL &AW  QUTHENTHTY  eUeNJFF  Dle06VGH  LITTHSHEIT6UTET
QUTHEMTHTT 6UETTFS SIS, WD 2 _6TemL&alul QUITHETTSHTY
U eraiuglev 6T eu(hLOTEN LIMISH S DOLDIeUS OTSHBITLD
® GITeNL SH&HLILBHAIF60ME0.  OTBTH  BUTHEHDHEG  CUTIHETTSHT]Y
BLOUYSMBHeN60 LmISaily  GFuliwdbgnigul  eumuiIliLsbsener
SIFHsAUugIDd CaThed euTUIlILSHm6T o (HeuTdd SieudWILoTest
QUTHSSHOTOOSHTH — IWTUTTF @GN0 2 (HeUTHEGHISHID
sl 2 BuSHS  Hpwer  GLILESSUGID  OBHBID
6L MIEMLOEMLI GMBLULIGID 2 _GIeNL Sb&LILIBLD. 85 M
aleMjFdent  SeLuSBG CurdHwene] QUITHANTSTT  Feps
BRI BHFTT 2 I S LMl UFHH6T Dieudlwom@GLb.

Guoaoib o wimhs WLLL  QUTHTHTT euemT&FFlenwl  eTUIHIUSHID
Fepd HHewW gBUBHHIUBID QRUHSHH  DiewL Wit Geemgul

GuileriGuITHenTSHTy B60HSH BN H D S(HSLILL L TEILD
o ewienlouied BTHSH6T 2 Wiiibd WL L GQUIHEMTSHIT eueTTESleniu
SIMLW(pWBH SHEG6LTSI FPSHBH MU OEICEY:Y:))

saulal(Bdemer. QUTHEMTHTT  eUMTFHOUISILIS]  QI(HLOTEIL
LMISL 196D FLoLl6ITEmLOEMUIS SOBEHB yGgafaslwiment
IBBSSTD6YBEM6T GMBSS FUPSHBEMLL
JBUL $HHHFIQUIeINHU 60 sremt ILIL Geuemt(BLD. SISHMBLI
pHaFTT  QuTheHTy  euenTFfwnengl  Lysrenors  epeiiml
LIewTLBemed Gl TeuTLSl.
1.  eu(pLOTEDILI LIMISSL 19 60T 60T FLOSHSHIAILD B &iTenLDEm UL
GOBEGSD  uMBUTOTRT  QUTHETTSHTY IR E]
@ 1beLUMe6D.
2. GouemeuaumUILILIEHEm6NT alfleyuBSHSID AUMBUI6D
QuTmHEMTEHTY euenF&Fs @ 1bELIMB6L.
3. UBIHOMU SIBBB  Fnlgul  euenSUTeOTe  GLIMHENTSHTY
aueni&Fd B 1bOLMe6D.

BAelauenauled  QUTHEMTHTY  eUeMTFSUNT  [HESTENLOSHETE
Gouemeuu TN (HMMBHHEL GUBIHOMU!  (FHEDMBEHSH60 LOBMID
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QUHLOTEN JBBSHSTIDeY Hlenevenouienets GemBLILHMeT B FT
QuUTmHEMTETT eUeMT&Fd GBISBEBSHI.

BUCUITHEMTSHTY oUeTTEFH & CawmBLIT 1960 Gleurinsl s emTL
BThHSeMeT  QuUTHeuTET  LewILE6enTs  Lleeu(heueieuBensa
GBI 6omLD.
1. o wjeuren Gsllly wBEID (WHeShHEemen GCLEMIFH6D.
2. Gufleri@ummenTaTy 2 midHenwit Cueamigev.
3. 2 & QUITHENMTHT &35l60 L}y 6001 [HEITENLOHEM6IT
CUBBISCETETEHS60.
4. euemlLMISB, Fhend FhHB6T cpeold Henl GLBeL.
5. pbUsms  aloaiSHBar BB Uil 6T
FOUGH G DTS SHTEILILIL 60.

SNBSS WL BSHIUBLD  BIGHT  CUTHETTHTY  euenT&FHEF
Cewdur’iyged  SPNNBSHWDLHS BIHHDENS ST IID
UeiaiBuUmss smenreord. SiLleallhsHwenLbdl eubd BTHSe M0
gFrjuenaled GHMBHS SMeSGFw Ooul OTsHs o 6IET G
2 BUSGHBG B BFOFoID  GuTmeflwed  smyewisenTs,
GMBHL 2 BUSFH S, Gepbereuter GFOLL OB
WHLBH  eumlisbseEpd  HiF  auFHseEnd,  BuBens
alemmisefer  Wemsd  Lweun®, Uil Lenalsd  GHmMbHSH
CamhevBI L euFd, aIfls FaHeFTand aenjFs, HD
QBIeND, LOBEID  GemBhHHeTTR  CLeTHS oS  (LPEVSHEID
GTGRTLIGHT  SBTemTLILI(BES 63TN3 60T

aeiGal GPluTE  GopBalhdhd BTBSeM  CUITHEMTHT]Y
aenTFflen  2asGalludBG, 2 LSLLMWLL  eUFH Henern
P EfSHH60, wals wega Siielmpssuled (pHeSh BFuigeo,
CouelBT (G GBIy (oSl DFPBFSH60, <4le] WLHBHID
SNaBSHSH slewpuied (WPWHeSlemL  DiFHEfSHHe0, GCuifleL
Qurmenmamy o mFHium e Guewied, SIFFuied o mISILIT L
gBUBHHD, SIFF Sl LG WwwuBFosmen o2ad&H@alsaH60
GuTiB  BLAIGHMBHET  BHID  PCETUTWIRIGMET — DIJ S
mBHOBTETNCoUamIQUISH]  SIeUFWLIDTRISTGLD.
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Bevmienauied GUTeNTET eueniiddl eaisb (HBHHIHTSHHBES
WBL L sreudhded(mbal SHBOUTSHI eueny)

Sl Laiement 2.1: @eomiensuien QUITHETTSHTY elenTFd eigid

(1950 - 2022)

Real Real Real Real Real
Year g?o?vih Year gﬁ)?th)h Year gi)\.iv't;h Year gﬁ)?th)h Year ngoart)h
rate rate rate rate rate
1951 6.2 1967 5.1 1983 5.0 1999 43 2015 4.2
1952 4.6 1968 8.2 1984 5.1 2000 6.0 2016 5.1
1953 1.9 1969 48 1985 5.0 2001 -15 2017 6.5
1954 2.7 1970 43 1986 43 2002 4.0 2018 2.3
1955 5.9 1971 0.2 1987 15 2003 5.9 2019 -0.2
1956 0.7 1972 3.2 1988 2.7 2004 5.4 2020 -4.6
1957 1.5 1973 3.7 1989 23 2005 6.2 2021 35
1958 2.9 1974 3.2 1990 6.2 2006 7.7 2022 -7.8
1959 1.4 1975 2.8 1991 4.6 2007 6.8
1960 6.8 1976 3.0 1992 43 2008 6.0
1961 2.1 1977 4.2 1993 6.9 2009 35
1962 4.6 1978 8.2 1994 5.6 2010 8.0
1963 2.8 1979 6.3 1995 55 2011 8.4
1964 6.4 1980 5.8 1996 3.8 2012 9.1
1965 2.3 1981 5.8 1997 6.3 2013 3.4
1966 3.8 1982 51 1998 4.7 2014 5

(P6ULD:  LDGHFHWIeNBIS eI ldens Bl LsiTefalurd QHTELiy
(2022)
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auemIULID 2.3: @evmenauiless QUTmeNTHTT eueniTFfaisll CUTHE
(1950-2023)

-10.0

eP6ULD: DGHFH WM eIl Mlbensd Bl LsTafalurd GHTELiy
(2022)

QUMILLID 2.4: Qeomiemnasuier Fymafl @urr@sﬂrrg,rrg auenitFd efHld

> g Q

34 ’\Vx q;” q"’w o\'» '\,\'n’ '&,w
N ) N N D > P
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P6UID: DGHFHWINBIS el Mldbend ABLL LsTalalurd GHTELiL
(2022)

BeVEINs SFHHATHLOUBB  194891b  SLewgelBhLH  HBOLTSH
AUMIHGSLD  Bevmendule  QUTHEMTHTT  eueniT&Fdlulesr  LSgl
Bevrimauied oI HeG eabd DTFTHIGHSTI@IML U SFFuiB
CsT6eTen®E®6T  LOBBID  DIGUTHENTEL  STVSHHBGHS  HM6VLD
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SI(PeoLIGSSILIL L NGRS CEmelTensH6iT
BHTbD6H0FeVIH I 6ur. GBILLTS 1948-2022. 1D
TBHEHHBHmLUTs0 Bevmienasuied LGB  CQUIHEMTHTTES
CameTenasdsl  SIPOLLGSSUIUL L.  SiFSTeugk  1948-1955
smeoliuGHuled Hphs ameEsed Gsmearemnasujd (Open Trade
Policy), 1956-1965 ameoliu@Gduied &L GUUTGeLW  elpL Ol L
QurpenTeTys Gametenasud (Dirigiste Economic Policy), 1966-
1970  smeluGHuied UGHwene] HBHH  CUTHMTHTTS
easreitenswd  (Partially Liberalized Economy)  sjweled
OmboHer.  Spemmed  1971-1977  sTeolluGdHuled  Sewi(BLD
&L BruThenL_ul epL LI L OBHEGL0) ugled (Bl
QuTmenTeTrsEeaTsieanas (2" Wave of Import Substitution
Closed Economic Policy) @oiwpeouBssiulL8smw 1977
Beimbg  HBEUTE  A@IGGD  gBDINE  MTSSBESMS
GBI & LTSS O\BTEwTL QH allfleument HwbSH
QurpenTaTys6ETeiens (Export Oriented Liberalized Economic

Policy) &ipeouBSHSILGHGTBSI.

B evmienau et QuITmenT STy oUeNT&d] a5 53 e
QUBOWTSHH0TS CBrdslear 1948—2022 euedywTel DL (BSHESH
@ iUl 75 el  &TeoliuGHuled @evmiensuier  Fyma
Qummenmamy  euentdFd  eisld 4.2 eaisb  WISHFCLWTEGLD.
Gurmeflwelsd 4.2 eisd gyrafll CQUImHEMTHTY  eUeTTFF emlL
o wiflw euenTFFwnssd SHSUWPQUTH. OnG (PHHWLTHS
Heue s Geuemiig el wib wTegHeflsd Beomiend
alIGUTOFHe060TD  epL LI’ QUIHeMTHTIS — CETaTensmIs
LNy SHHCHT DIICLTOH606UTD BHTH GHMBHSH CLITHETTSHTY
aenTFFenwBL  SimILeSHIeTeng. WLIBTES BTG LGS Weney
FHmbhH A GRUEIDE: O meiTenemLL
BOL(PenBLLBGSHWCUTSHID  (papewITer  HBbHHEUTHTHTTS
Cametensemw  SipsoLUBGSHHW  Gurgid  gniTuenallsd o WIMHS
QummenTaTy  euenTFSlenwt  SlLbFHIeTeMen  OFHeileursd
OxN&SImg). B\&Heneot SIL_L_6)6m6u0T 2.2 OpefleuTsd
T GHSMEH.  DHOmHEH — Bevmiensulsd  QUIHMTHTTSH
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CameTens LOTBBHIGET BILIg6T CUTHeTHTy euenT&Ffulle g
utflw QFe0auTEGEF OFaISHIHULI6TETENLOMU! 2 6WTJ(LPIY S GTBEI.

Sl Leusnemr 2.2: Geucu@oup GUTmeNTHTIH CEBTsiTens
BTVSHH60 FITFM QUTmHENTHTY eueniTFS LD

gynafil
QumenmaMs CEmeiTens LI (G QumpemT Sy
aleniigd aizld
HBhD aUTSHEHS Gasreens  (Open 1048-1955 43
Trade Policy)
SL_GrmhenLuwl epLil L
Qunentaryes  Gasretens  (Dirigiste | 1956-1965 3.2
Closed Economic Policy)
uGSene  AWHH  CUIGMTHTTS
CsmeiTens (Partly Liberalized | 1966-1970 5.2
Economic Policy)
et L BOBHGLE ugHleS (LI
Qurmentarys  G@tetens  (Import | 1971-1977 29
Substitute Closed Economic Policy)
afifleurent FHmbs (AN GRIEADE: o t
Oametens  (Liberalized  Economic 1978- 10 4.5
. date
Policy)
e First wave of Liberalized | 975 to
Economic Policy 1987 32
e Second wave of Liberalized | ;983 to
export led Economic policy 2000 49
e Closing up before the end of the | 5402 to
war in 2009 2009 9
e Post-war Infrastructure scale up | 2010 to
and ongoing reforms date 33
(P6ULD:  LDGHFWIeUMIE eI NSldensd (2022)
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Bevmiensuier  1956-1965 wwBmid  1971-1977  euemyulevment
apLi’ L. Qum@enmasty  STeliuGHsefled  erdTOSTemI
GenmeuTe QUITHEMTSHTY UeNTEFFbHTe ST CwIHIBET

Beomiend SHHATWMLHS HTevSHHed(hhbal SBOLTH euemTHEGLD
SIMOTHSH — WIHEHeMAIFZID — QUTHENTHTY  euenTFF  Lmns
Symieg  sTHHUoBBesaiod  B1G  Hss  GoBhs
QurmenTay  euenT&FAulenat SIDILATIHSBHBHTET ST GUTHIBENET
SYTWCaIemIgUILH  SieuFWIOTRISTGHWD. 19718ud  Siewiged 0.2
ais OEEGRLUED) QUETTEFF WLITEuT ) Bevmiensuiied
uFSleOFIwiLL L &I @6ieuTeangs0 MenHT all(Lpdhd GLF(Lpesiailes
(JVP)  euaiupens  Sevpd  deniFHulest  SHIJEwIDTS  [BTL 1968
OpamEaHulsd Irdluisd @GWILBeUENID HTERILILIL L 6NLOUT6TT60
Gumenmamyd  WsGwrFTsl  UTHESIULLE.  Bemeugbaly
1973@60 gBULL (WHeoTeud CUBGBTeIW DIHTFAUD SDiFHenmTed
o (Heumen @mHGLd Buwevenaisd gBulL afbFFub (WwaHed 1960
urflw  urgidensnr  gBUBGSHe. BFaTalenemeurs 1973 9LD
opemngeub  BIH 3.7 efh QuImenTaTy  eueniTEFSenwiGu
SimLW(phHHl. Gwed 1973-1974  smeoliGHuled BT Ig60
Pevalw W  Guorswomer el dl  [Blevenld  SHTTERILOTS
aleuaFTwSSHImB GuomsioTssl uT&é sl L enoulenmed
QuIrmenT STy euenTFFluyb SIbHSBSHD LT (HSH6160
P& WML S

o GMBTLEG OeualmTl B oiHT&dseEndd om0 1951 - 1977
STeolILGSHuled GUILUTE LUl L. QUTHMTHTTS CETeTens
USuBsBiLl L sTeolIuGHsened  SlenLWlU’L  LOHSLOTET
QuIrmenT STy aueT& oG LIGUEBITI] 6307l B 61T BT GNILDT
allenmi@ & a6 QuITmenT STy BL6UIY HenBHEH61 65T Bl
SI(POLIGSSILIL L elfleuresr &L BULTHS6T, BOBEGLI)
UFeS HHOBTeTen® g STEwIILIL L ST SHHeienlo, GeuefbTL G
epeu et o L LUmIFged GUISHTIOED EHHHMLD, GBBILSHEHHES
SrewlILCL  SLBUUTLLTE  SbEWFOFeuTeuemI 2 6leubms
Gursmosd  EmbHHULID o BTG OBHGs uHed (b
® BUSHBEHHITH  DBHGLH 2 eleihEmen  BHISTUHBES
Bxhemeuwiment Qeuefipm_B&F QFeomeuenilsh@ SLBUUT®H
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Blevallwenow|ld wBEID HelwnT QST (WpwBHeendd 6HTTS
SITFTRIBS OBTETNHHET GTHILINA DIUBBIGT (LHBWIOTET Fl6v
BTN BENT(GHLD.

UL b 2.5: @evmiensuler QuTmentamy eueniFd efsd 1951-1977

B0)))
< 8.2
B.D

c132

2830

fo? i o a A
3\0.\"5-\-\1_ -‘\a.'x%\a

& P o
x‘*-'

Real GDP growth rate {1951-1977)

eP6ULD:  DGHFHWINBIS el lbend Bl LsTelalurd GeTELiy
(2022)

HMbgy  OUTHEMBSEHCSTETMS  DIPOLIBGHBLILILL.  LT6sT6orT
Beomienasuie GQUITIHEMTSHTY eueTTEFd)

1977 sy10 S1,601(H [BEULDLIT LT LD LITJT@MPLOGITB 60
SHTEHHEOOFLIWLILLL  auFeCFeveySHL L SHH&T  (peold  HmbSH
QUTHEMTHTIH OB T6TENS SI(PEOLIGSHSLILIL L FH60T Lfevry
Gumenmamy  euenTFS  aipd Wes Gouswns SHSNHHHI.
Cumepenmamy  euenTFS  efmd  1978@60 82  eiswrs
SIHFNHHHIL 6T HTPTEMOLITESNSGL Lsoupbdh DbHH SLul
SLeth  sTeuliLGHullsd (1978-1983) agmafluns 6 efswrsed
STl L&l 1977860  Smewiilul L Ambs  HT6UHM6L,
STITENDWIDTSSHHG — SIJIOTS  BILlgerr  GumbGHTLL
IBBILHBEHHGHS HmLSHH OeuelBT.bF FHen HeuTUIIL|SSH6I
LBEID SIFF (WHESL 1960 gBUBL iFefiy (CrdHs o 6TbTL (B
o musHuier aisons 27.4 aisb) et @dsmeuliLigduilsd
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SILWILL L FTHSLOTeT QUTHeMTSHTT euemT&FS@L LmiSeSHsH
BT UM B6NT(GHLID.

gl SIFFTRISD Ueeubsd STeolilGHuled  CQUTHeTTSHT]Y
aeTFFent  BemevdH(HdbsHamipwl  alHsHHe0  CUamLSBSHSH
Gz emeuiiment Guflearls QUTHEMTHTTHOIHTETENSHHEMENT
Si(eoLIBSHSHaT60emev. gOlaraned o 6THTL(H HISTCTT CHeial
LoBEILD SITF6F6ev6 STSILIGUB MM (WPBTLOOFUIUSHBSHSH
Bxpremeuwimer QUITHGSFHLOTET CBTEITENHHET  HTUILILIL TENLOUT6TT60
ueneibsld 5GBTS SHIHHIMHHIHOHTEIYHHHH. DIHSHIL 65T
DI SIF &M HHemoullesmed SHeutlumi [EINCEN

efpFFwenL HHCHTH [BTERTLILOTBBI6TSH S8 601 GuBIDG)
2 WITeuemL WIS O Mgl wenLowITed UTSHSHBLOTBDBIATH(LPLD
GorgL0emL_HSH S

Bmeauzpaly, 1980sefer (PBUGHUTD blsHEH eI SpHESH
wssWw  1980seflar  LBu@Hulsd  mETlger  GHemGaHuled
MU L 2 6NMBTL.(H&HG LI [56m6VENLOH (GTHLD
WH60L_[BHHE SHCHemeuITen SIEMLOG WLITEIT ELPBIemeVEMUL
GuorgwenL WFCQFUIHa. SeirFflener aueIOUBE 198384
e oPblds 2 6BILE  WHSHITR,  HBhs
QUTHEMTHTIHOBTTENS  (LPeOLD VMmN  6IHTUNTSHS  eUeTiTEF
wBpd NalHHH BeudbGHHMeT DML WILPIQUITIDED  BUTeg).
[BITL_Lp 65T QUL SPSHGLI LyCsamiserlsd SHETBTL196m68
SmWILSBHTET QST  CugTLLLoTerd — STeoliGUTSE 60
SIS eT  Bsemmed  SUITCsamisefler QUTHeMTHTY
BL_6UIY 6N BHEIT GUILLIL S5dHH6me] urgiB@eiemmuiieor.
19874D SLawip QLS WHGL Lrsdaneatenid HTdH@GD (PHLOTS
BhHUTaHGSID Bevhimas@Gd SmLulsd GhHu  Bevnimsd
© | ILSEMS MEFFTSHLUIULS. BbS L 6ighamauier
RBLGHWTS QHAHW Senod) STULUL LenLUIeTT Eeomlamds s,
abgent. @bs Bapanad JVP @ eauipems  HevbsH
Gunym_Lgglemest (&R BLILSBE aUHeUSHHBHSI-
@uGumyTlLioTengdl 1987 - 1989  &meoliu@GHuied BT igeL
(PpEOLDWITET FLUL Q(OMIG DIWPeOLBSHS (PIQUITSH [Hlene0enLOENLLI
gBUBSIHWSHL. BTLIge0 Blevall @6l SHIFTHTTENT GLDHlensvamerei
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STTWIOTS  BdFHTeolILGH Ul Fgngfl  QUITHENTSTT  euenTF
aigomeaig 3.7 aiswrs aipFAwmLbHHH.

onTédsT  (1998)  HipleuarsSHenT BLISSHW puieler  epeold
Beomiensuiien WS HLD BLBS(HBBTAIL L T6D 1983-1996
ALl L sreoliuGHuled euBLIBHLD 7 ais  GummeTTSTy
auaTTFFenl SDIMLBEHHBHeUTD 6Tarr NS aBgl. Gosuid
FhFTCFHID wBpID  SfiiHednsd  (2010)  GBOSTEHIL
SLU16i60 BevmIenad U 60 (P ERTUT(HLD WSHSH(LD
B bEUBShSSTAILLTED 1978-2005 euenguimen SmeolILGHuled
@oomiensd  Fgrgfwrs 1006 ais  eumLIBS  euenTEFFlenwl
SIMLHH(hBHUTD 6160 AL LI B6lTengl.  SLeommed  BTH
B HTeLlILIGH U0 QU(BLMHSLD gyraflwns 4.8 Dif:;}
auenTFFullenerGul 2 _eiteniouled IeMLHHICHTERIL Gl

19899110  SLewi(h DS  DIJFTRIGLOTEISH  QUTHEMTSHT]
SHTITETLOWILDT &S 3651 BT ewILTeUS] &L GHFleneot
SIPOLBGSHWSE. @6l  ESgewiLmeugd SLLTH  FTeuBshas
BTwent HHWSHSHST cpeold eupmisiil L. SDR 156  10l6be0lwlest
BAHULGT iy UL SewolF  Egrdbsed eugd (Structural
Adjustment Facility) &L gHeat S SIPOLGHSILIL LS.
@saTelIusHuUIed SFTRISD SO  eNBHm6eOLILENSHETHL 63T
FoTEHTO  (WWUBSSmendF  QFUISIOSTERILE.  SHwrfiliysHsienms,
ATHSHD WLBBID 2 _606VTF LSS  eTarLeumler  HmbsH
CFweuTBBID  SMTEWIOTHAD  BTLIged  Hlevall  FLOTHTE
GlDmHleneouiled HMTERIOTHAD QUTHEMTHTY eUeTTEFS  aiFHLoTend)
1990-1994 sreoli@guled ggraflwuns 5.5 eiswore SiHafldHsis
STEOOTLILIL LS.

1995-2011  smeLILGHWTETSH  QUTHEMTHTY  euemT&Flenuils
QuTBISSHeumTuiled h HbseoTen BB BBHIRIBMNF FHHHH
STOLILGH WTHS ST LGS B 2001940 HLEwTIge0 [HTL 16H
FTeuBsha eilomen [BleneOWIDTaTg LWLMRISIUTHS HTHEHDHIHES
®_GiTeNmaTeniowlmed QUITHeNTHTY euenTdFd aigomeng -1.5 eTenid
e1&Tah 6w QUEILOTETHM S DIDLHSHI. [N
sSHHISGHABGL et BB o@uelds (et
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T F T BHemiwL QuTmeNTT ST aUeTTEFS] AIHLOTGLD.
BUUWRISTaITSHS SHTHGHHEOTED BT UTHSHSD  OBEHID
2 606V LIWLIG0TSSHI6nMs 6T60TLIGOT E:1h) Gurgwrs
uTgSaUUL L enoGu B eile1 T Hemilw QurmenT &Iy
QUTEADHGHH  SHMTETLOTEHLD.

gl 2002860 SOIFFTRSSHBGSL  SOPY  alGHemeoL
yedsepd@h  @eluled  WHS @ BHBsHd o LeilgdHms
MBFFTHBHILLILIL L 6)L_68T 156wt (BLD QuT(HeNMTHTTLD
AUPMLHeNeVmDSEGHSH HpUlwg. e@flh  euwmLBsefer e
BT Q60 FOTHTUID WewmBheH 2004810  SLewngelbheH  BTH
Wead Saljiorer WSSSHBES WSHESTBHSHIL ST SBIFHUTe0
APSIW  HFTUHBTeOONH  Hevalwl o MBIl G WSHSIDTEISHI
200994D e G (WPYeaysGHE OBTEBTHeUTLILIL L FHI.
BHBGBMeIE  FTHTOD, WSHSD LBBID WSS  pge] S
cpeTemBUd  Csmemnghhs  Bdsmeoliugdulsd  (2002-2011)
QUBLTHS GUMBeNTHTY euenTEFFwmengl symafuns 6.1 afsred
ST LB S GBI

Wss53BE& et SHeomiensuler CQUTHeMTSTY 6uemisFd)

Bevmimauied WSS (PYa|sbGHd CamesBeugliul L 2009.8uD
16HIY 6D E)GVMRIN ST 3.5 ezl QuUIT(HeTT STy
aenTFFenwBL UFHCFUISH. DML DMSHOBTLIHSH 6UbHSH
2010, 2011 wB@Id 2012 b emihaeiev (eampGuw 8%, 8.4%
B 9.1% @B 2 Wi QUIHEMTSTT aueMT&FFenul Eevmiend
CamLIbal  uHaoFiiss. GPlurs 2012860 9.1 &l
QumenTaTy  eueMTEFAWLTRIH  FHHIHTSHBSGL  Lleiearnyment
BAeomiensuile QUITHENMTSTY uFeuTHBSlsd SleDLWLILLL SIHWEFF
QuTmEMTHTY  euenTFAWMGLD. o edeordll  Uwew  al(hHS),
alleugmushHIemnmuieo gmuLL o1&, UT&ISTLIL
SDIMLDF FibBHIT6o LAY RBIHSB, LOBBILD
o ' sl potardhgienpuied  gpull WBeemupdFd  ereuenGeu
BeludslsHgd CQUImHTHTY euenTFHSGHU  URISTLILFOFUIS
STl HENTGD. Beomiensuled WHSHD (WP s&Habhsd DIbHD
BT6TS GU(BLMIG6eMed (2010 - 2013) Bevmiensuier gymafil
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QummeMTETy euenTFd aigneigl 7.2 eiHOTHS STERILILLL S
AoUloib WssHpeysSGHL et BThH udHa|Cauls FhHdwimer
© Wit QUTmHENMTHTY  aUeNTFS  alHHHene [Hell HTeLHH MBS
BeomienaWwmed Guemt (ppuwimosd Gumergi.

GiuuTs  2011-2013  smeoliuG Huled @evmensuie  gBmIng
aTHSH0TaIEH 2010860 giul L 2Grminiw uyeflwelear GSP+
aflFgms  BHESHBHTO  (WHH  STUSHIHL  Elevmmns
SFTRSSHear  walgeyfleno  BBL  GBBFFTL(HHBMeTSH
aWgHH BeommssE eaupndw  GSP+  aflFFaimaeu
BemIOUBBIGEESETERILSI)  gBEBIDE  QUHLIAIHMmS  GIobHS
urgsaiul L CHTh LY EETE) ) OB S0 FCF606)BGHLD
urflweneumed SIHEMNSHH. BFITed aTHSSEILBBTHSGMB 9
Nevalwesr  oIOwfHs  GLrevTsenmed  alfleuemLboHmH. &6l
AUTSHSHI  UBBTEGMBUIET  60-70  FHaisdmd  Beumens
opFmhasd  GeuefBTLG  GoauemevaumuIIenmL 1d 2 mdHsH
SIHBHWFOFeUTaUT QUHLOTOTHH G cLPeULD @T6Ne| FHOFUISHTEID
STEHSHHL  UBBTEGHmBUIeIBHS  (pupemwwrs  L6emp
wrweaisoenen. @& e  STJewiond 2013860  Esvmiendsu e
Qurmenmamy eueni&d aispomarg 3.5 aiHIE (GHmBEUMLHSHH.
SIFHONNH OFHTLMHSH aubd DewihEeTleud 5 alssHdHeld UTTHS
GempeuTen euemT&dl aisHmaBu LHaCFUISHSH.

201790 WG Beomens  SFmmIsOTaNg,  2Crmiiw
weflwefest GSP+ auflFgeiensemuwl el QUBBISOHTERIL dSHH
CBTLTHa Bevmiensuis gBBIog) eurbLTeIoTaSH 15 aihdHHTe0
9IHFMNHHCHTH ANGRIE] QUeNTEF S aiHLOTEIS
HIBBTEVLILIGHH U0 6.5 alsLoms 2 WTeUML [bHSI-
HIHMDNHOBTLTHSI 2019841D S16%1(H B6UmIEN T 60T
UeLGHSBeMID  gBULL 2 HHH  @TWip  LWRISTeTS
G BHBTHGHHEVTE0L BeVmIenNBUNGT SFBMIeOTSHHINB  GoTFoTsLI
UTSHSSIULLBHTH  DISSTeLILGH UL  Bevmenswimerg -0.2
alg editdsaniiu QUTHTSTT suenTFdlenwl LHaCFUIsSs. B
FHHATHIBSGL LT Seomiens UHOQFUIH ETeRILTeUS
aHTHHemIW  QUTHMTSHTT euenTFS aiHLom@GLb.
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CaTLTHS 2020840 SuewiG QBTall - 19 GFHTBBIS HTHHHHT60
FreuBshafalwnsa|b BT (Héb@& 686D gl L
UwWenTssL BUUTHEET  OBEBILD  HENLH6NMT60 BT Ig6T M)
OB&HG0LS  ATHSHD WLBBID FBBIOT  UTHSHHD  6T6ILIGH
Guorgworsll uTHSSIULLECHTG 2 6TETL G QUITHTSHTI(LPLD
utfw  urHiBeE o slenmengl. SFHemed  EeOmenaHUNeT
QUITHEMTSTFLOTENT S 2 605 CERIIE QUITHEMTHTFLD
UTSHSSUUL B 61gTdHsemiw suenTFfenwisd STenililsHss Gumeiy
46 aip eaPidsseiu  QUImETSTT  euenTFHenw 2020860
BevEins LUFHCFUIsg. 202186 Gsmall - 19 GUEHHLESTBBI
BTlIged  SLEUUT BSGHS QsTadiGeauglul(h  &e0mienauier
Qummenmgnyworerd  USHWITOuBBL el whbas 3.5 s
Qummenmamy  euenTFFullenet 202181D SLewNge0 LK CFUISHS.
AoUlamib 202280 LWL  BEVRINS  CUTEUTHI  HTEWITSH
urfw  QuEmeMTEHTY  CBHSBYMU  FHHHHHE  aleneneurs
Bevmienauier QUTmHEMTHTT euenTéFdl aisoreigl -7.8 aisloms
FHEBBWMLHHH. BDHC Beomend  FSHATWOLHS 75
QUBLETEL  eugeommBplled  e1FHTOBmamiL  umflw  ergliTdaseumiiw
QUTHEMTSTT  eU6NTEFAWITGLD.

@uurfw  QuImHEMTSTT  CBHSSIQUWITED [BILIQET  QLIMHETTSHTY
aenTFFagl unseluys Cswsam alaugtwubsomn (4.6 ais
allpFd), ewasHosmicogims (16 ain  afbFd) LOBEILD
Cremeushgiens (2 aid aibFd) el6iiLem suFeOTHl SHTewimgh UMW
UeteenLemeud  ghHdHdHen. 2022860 gBulL  Gomgomet
QUIT(HETTSHTY OBHBHIQUITED GeuefmBTlB& GFevmauemni
Hrousseiemouier  Sleme]  FRAWTHE  (GHMBEUMLHBHHTV
BISToYl QuIHLS6l, eMflOUMHeT BBID WeTFTID o L 6ug)l
o BUSHB6MNET  UPRISMIHEG LD SOl ULBISEM6TULD  LoBHID
u6LGeum M BH5H O\ BT 60H 6THEHIT60 o sief(BaHerien
UBBTESGmPBEMmenUD  gBUBHSH  Gurmlseflear  alensvsei
o GMpTL(H FHensHHeriled HeulFlonsd DiFHEfsHHer.
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auemJLIL D 2.6
20228s) o _edienwl QumeMBD 7.8 szalmdHlanmed SHHHLMLHE!
eRamBLTSINETS QUOITET SHESGHMRN UFHQFUISSL.. .

/\\ Smtmed GuAn pLamAma - > 127
5 SO0 Lsbast ~>-11%
o emenio QioT.2 o ’I; sringd ~> -47%

22186k 3.5 szelzid A i o S <> -21%
a.

sunding=>-13%

OmTenTL  euemt&SL 6

A Cuplmimes => -13%
LG HuTsd Q Gesmaan 4.6% ¥ Sputemo waiiy => 16%
ey wpupd =>-13%

202286b 5 8 G s e 271% ¥
FalpHHamed [ i e t0orie sww atmt 00) |

Si((HSBLOMLHSHSI 2021. 2022
ey @ @

m—— Bt 3,997 - lﬂ“" 3474

QummenTaTy  SiWwHSHEmeT  LFHusddsald  alssdlev,
mBHOHMO0, Uewide LBBID Gouenmemientd LA  CLPGITHI
WPSHHEW  QUTHEMTHTY  BLOUQHMBHEHD 20228110  HL6EWIIQ60
F(HSBOMLHHSH. SWMY, S LLOITESD, SFIRISLODBDSH60
LOBBID  HELAIML SHH60 BLeUgDHmBHeie0 gBULL  LieTenenL 6y
MBHOBMHD  BLOIGHMBHET  SH(HSHBHLMLU Ul HH
Bauemermuiled, @GPIILTS, uFalL FOFTHHIL o, HTILBIFH OBEBID
Bguiuwed L6 61T 2 eierfllL 2 _INOFOFTHSI
BLOUYEHMBHET60 DieUPHTNSHBILLL  F(hHHMIG6T  LiewiSHerMein
BLGUIQ HENHHENET  GIHTOMMBUITSL LTSS 6.

TMEUT(HET UPHIBESI60 STEIIILIL L @6nl_ULBIH6M6ET SHTT6mIOTS
ety  BLoUgSMEH6MNGT  OFLOTBBL (MBI HSHEMLD,
AT6VBIEG 560 UBBTaEemBull 6T SITTENILOTH DIV
© BUSHBET  (GHMBEUMLHHMD,  UEMOTHEI  LIBBTEHSMB
BBID  gmeiw  Ceuenmemienld  @FFTWIEHIHIGET o 6oL
BouenmemTenLD 2 eiTerfBaserlesr &(BEMLOWITEIT UBMITS@Hemnm
aeileuBmTed  uTHdsiul L ofld oBpd  sruissefest
o BusHFH, eleusmw o sreafBsendarar SFHMHS alensowmsd
o BUSHFOFealed gBULL HewnFomer SIHSMIY  eredTLIeT
Gauenmemientd  BLAIGHMBHEMGT L BOIOTHS  euenTFHenul
LO(LDMIBIQ HHIATL L 6. B e allenereurs Bevmien U ilent
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QurmenTITeSH 2022860 7.8FHAIHHIM6D H(HHBLOML[HHI.
sl FEHITSSBESL! LileTenrLl GILITBETTHTT SHST60
DI BB L et HBUTHILOeLEITS Guomgiomet
QUTHENTHTT  CB(HHHIQUITSHS  HTEILILIBE BBHI.

uenyLILLD 2.7

GauanTaaTeno

CELTERLNEY

27.5%

LIGwT ST 200 Tt
Vo widu GrmpHac: o eimos Gongz wimib
O smypd BLasmesstsl Shbah

ok 2 ARk 1) -16.0% T
7 whAu GrmbPsst: sy wimb
SULLATSS BLeugSamnboaien enulL
B

Gausnesianie -46% 1
WwsAW CFasHeet offifuls aemFfuls
b efenhiy 2 BugHHuis gull SEEED

° wrefwiisser &ifss aflsar -27.1% 1

cpeuld: oGFHWeumid SLempBldamnas (2022)
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auemyULID 2.8: QTS 2 eMpT (6 2 BusHH (Bleweowmen (2015)

afleneusa)

2 B o e 4
310 i -~

8 e 292 3
ie il

4 -6 &
) -8

0 -12

2018 2019 2020 2021 2022

= Geusnmesienlo = ensHbiHTIHs0 LiGwT &6t
= wieillubkgenent — Quor.e_.2_ eueniiddl
B0Hs sufsen (eue0B| ST )

CLPGULD: DG HWIURIE LWL lbenas (2022)

UL 2.9: QTHs 2 6MEM.G 2 Busdh i@ euenj&d aislb

2018 019 2020 2021 2022

W . W o Umfielt  — G o HUSE

cpeuld: oGFHweumid SLempldans (2022)

36|Page

CuTmHewed SHlewB, IHSS (PSTHSBI LD, SPSHGSL LeOSMeVEHBIPHD, Eevmimns



G [T 6D s

GLnpaiiie: cgen i b fans
Geuelui® (5), 2023

auemyULID 2.10: Gl OCTss 2 BTG 2 Busbsd euemjsd aiswb (1977 to 2020)
5ri Lanka’s Immedizte higher growth
performance after war, was not sustained for a

longer Perlod
_— Internal Conflict/ Ethnic War period {1983 to 2009, May)
9.1
as sayl |
8.0
i [ 77 1
6.9 6.8
6.5
6.3 6.2 6.3 6.2
6.0 6.0
= 5858 SRR A
S51lsp5lsg 47 i 5 51
a3 43 4645 43 20 432
a0 ) A5 3.4 3.5
2 23 3
za 1:5 I I
157719781973 1580 1981 1502 1933 1954 1995 10851987 1065 13851960 1991 10921393 1554 1655 I 1020113012201520 1720182418 131
20 <15
The country liberalized it
ECOnOMY ‘War Endled
40
Ethnic Conflict started 46
6.0
20
-1.8
cpeuld: HFHweumid el Bldamas dpliy yeteflaiursd Qar@ly (2022)
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F(HRISSIPBET, SSHHHT Sevmmed UFeUTHBIIE0 Ee0mINSLITIS]
2001, 2019, 2020 wBE@ID 202281b SeWIH  BTVLILGHH6r60
wenp@w -1.5%, -0.2%, -4.6% wBpID -7.8% 66T BTG (LMD
QUTHENMTHTIF H(HBBHHMEG L LI [BelTengl. GUlLLTs 2022840
OLETg60  gBULL  QUIHMTHTTE  S(HSBLOTMH  SSHHIT
Beomiensd  eugeunBpled, Gomswomer QUIHEMTSTT  CB(HESIPUN6HT
L esrevtemiludlen BevmInD STHTE\SHTEuTL LIy &ITTLDT 60T
aFTdsemiwll  QUTmTSTT  euenTFAWMGL.  BFHedHbal
BT L L5 QL (HHSI euenT&F LI UTenguileo (P&TO\BTEmT(H
CFeLeusBEH SLeUMTOFUININS HTevHHeT CHeMEULILITL TGLD.

D _FTSHSHI6M6HT

Amirthalingam, K. (2008). The Sri Lankan Economy,
Poobalasingham Publishers, Colombo-11, PP. 55-67

Central Bank of Sri Lanka (various years). Annual Reports of
Central Bank of Sri Lanka, Central Bank of Sri Lanka,
Colombo.

Jayasooriya, S. P. (2017). Growth empirics: Structural
transformation and sectoral interdependencies of Sri Lanka
(No. 728). ADBI Working Paper.

Marga. (1998). Cost of War. The National Peace Council of Sri
Lanka, Colombo.

Prema-Chandra, A. Edimon, G., Hal, H., and utsav Kumar.
(2017), The Sri Lankan economy Charting a new Course,
ADB publications. ISBN 978-92-9257-973-9 (Print), 978-
92-9257-974-6 (e-1SBN).

Santhirasegaram, S. and Amirthalingam, K. (2010). Direct and
Indirect Effects of Conflicts, Violences and War on
Economic Growth in Sri Lanka, Sri Lanka Economic Journal
of University Economists, 11(1), pp. 31-60.
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A& g QTP eOHIMMB euermjF Flufled
blMeOUBSH HH& biGulel eusluTsLd

FHpwg. FGmbHel waTsen

Bene00LBSSHHS B

BenevOLBSHHHS B L] B BI6UETRIBETHE S,
QUMY HMBWITeNTHEHDHSG DICHOUTEIH UThHSHenaled FpdHHBE
BeWIL  &TeulD  HeeuhH(hEGD  Heilenosemnel  CHTHsTHs
Comemip Hipeuemiseier  STOTEND  6dhHH0  GFulspens
LBBIDL  alwruTy  BLeUQSMBHEN S WaBNIenIeT  HBBTL 60
b, Fepsd LOBMILD S ETHEn LI LT LT 60T 5Hem S
QRIS DSHGB  HHuIuIL  LewiseT 61  LFhHGHenailed
euenyaieudEemrD OFUILIEOTD. ereleuTmTulaID, BleneoOUBSHHS
B eauUSBEG 2 (hHOSTHLLS 61FH eTatugh UBs Helowmm,
2 _60H6NaI60 JMUBISOSTeTemILIL L QUM A6V 6u0TLD
STWILILILafl6bemev. LG B 6alg  BHenevUBHHES
BHHUILed6T FOBTIMTIGL. UFem B  eaugh  CuUTHeuTs

HITEVHEM6V LOTBMLD LOBMILD &HMDBbHSD &BITLIGOT
QuITmeNTHTTCLOTEITSIMBE, LOTMI&HEVEML LD FOUT60H6M6TT
THTOETEToUMS Gpraa B&Huiuied UTUI& F6m6v
UL SBIMSHE GSBUIGSSIBSI. QuITmenT STy

ouenigduilener SlmLdaB  DIBHBeuenen,  OTFTESHMBUID
uFemg  aiL®  eaumy  GCeuelCuUBBEHMSUD  GHMBHBH60,
B0 BmETH  (GHMBHHEL LOBHBID BUIBNS  CLPEVEUGNTHIGHEEITL
LWSTLGSHSIUH60 alenanshHmenet DiFahdHae0 semLeuBmBIBaETeT
B 6lel LGMD HHBEG QUTHTHTT @HSHIMIPLIL]  LOBHID
SN BSHH BT DML UNTATEVSHHMILD H(HBGIBSI.

SBBTVHIH60 FRHOPHTMS aUeTFS, aSMBTLEL FTGHmevH6L,

HTEUHEN60  (OTMBID,  QUBIDID  BEID  FLoSHHIeULO6GTenLD
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aiLeuBBle aleneneuTs HamevOUBSHHHS BHIFH HEOL (DDA,
QUMIE SO HTL60 Hlenmuiest 61 THTEULDT S HNFLOTHG,
GaxmBmboupIFapear. mEHW  BIHBHEHD  HenevOLBHHHH
SINNBSH UM (PSS WSBIUSHH M6, DRRISEIBH  DISHHMBU
FAUT60HEN6I LA RIRIEE;) LoBEILD S g5 eneu
sasGHalsHam  DBxHBauemer, yalulewerl UTHSTULSHBE
SIMABSHSHI BTHHETNTHID L 6UIYHNBHEHEE SI6MLPLIL]
AlBLUSBES  HemevupsHSss  SNalBHH  BevudESGHmern
DIBI(PBD QFUIHIGTETSI.

Beoomimsuie HameoLBS55s HHLI Lulewd

BevEIns WHIW  uRSUNGT HeeoCLBSHHHS BISHIT  LilewILD
LOBEILD aH BT L 60651 SlgliLienLUile0 Beomienauiley
BemeouBsHHEE  BHulmer OCHTLRIGUSE  (PdHBWSHHIaID
BPaHuiwed  siempulier  oieueoTadeT  WLHHUTD  LFHSHemailed
SPTWILGSEBH. 2016860 Gevmiend LDHHUW! eUmid LietenmL B
BPPHE  FLBSITUMSIHILGT  Fnl lQenemihdHl  [HlenevLLBSHHHS
URBHOFHTNL  auemeowenoliIBGg — SiFTeuelSsEl. B,
QUATH S QU(HA 6B FHeDH BN GVICT6IT UMIBIHOHTIH60

OEAEEEE: Tl 86 FHBH5HIH el
WrHPHSHUILGSHSDOBEH. 2017060 Hevmiens  LHHW
GUMIE, OHTLTYemL W DITFTHIH (LPSHGUTTEITENLOS61T,
QRIS HOSTOB SHlens WLHBBILD LD euendWmer B&Hulusd Slens
SLTEUGVTEH(GTHL 6BTT6uT G0 F ML 63T Bene0OILIBSH HHD

AU Bl (pedBHmeT  auFHILGSHS — 2asEGallILsSBESG
Bevrinsuied HenevUBSHHHs B HbaTar auflar L Gleoreinienet
2 (HaUTHGL OFweweampowWTalens OHTLMmE  meUSHDHH.
AUFH &L LBSHSHIF T3 DISHBIL 651 L60GImM SLTEU6VT
CeweapeBeWTESam Te  Seomimasuisd HHUIUI HMBSHES
BemeoUBSHES B  UPNSTLLEMED 2 (HeUTHE)6eUHN6T
AUFHILGSBHUSBESG Seomlensd HHW  eumd  eUIBLTHSH60
GWeauTamMlened BWLlSHSHS!.
uesTeaTTL (B [BITEWTLIS FnL_(BSHSHTLICH &I 601 O mleOmIL LI
o FaluL et meAw BrhEen DelHHSH HSDEFFSHH L &6
o ufliT usveled eteno B& pwBduler Hguiuisd o gailujL e
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2019  arefled  HeOUBSHIS — HHddTr  euUHSETLL 60
OaTLRIFmeusbaUILL L G| GUEMTUIMISHLILIL L Bevmiens
QRIBWTENT Sl (2 _SHHIUTHD),  Devmiensd B
Bpleuamisefel Sienoli, Seomlemsd STULBIS QOBIGLGHSHH60
UMWES) BB  Gevmensd  LlenewiwmiseT  LBEGID
ufleUTSHBHMmeT SLENEMTHEH (L) 26T MRIHEVTH DLTEUGVTHETHL GUTT6I
BeuTFmeT LT &6l UIOBHTL L 60 2 (HeUTdhSLILL L Gl

Bell QUNBTL L 6UTEuI), B FHuluied
RUOBIG(LEBLILBSHHISNTHEHHGID HHUIIGD HBICITRISEHEHGHLD
SIOUTH6T  HHWENEHIB  HHHBHILLMISEHL T  SenentIGLBs
SMBOILEL  FThs, &Fps WLBBID SEHme B TCHTaBmeTsE
CewBdpendssamy (WpaTmw  CFuiugBasTe  LghsHenalsorer
CrTHOBTABNeT  GUDBIGHEUBIL BT LIGEDOWITET,  SHT6VH6m6e0
BLUOSS SISHILT  Feps  FHAWUTS  eusFdH oSG UBSHIF D
CaTHeLBEHHEG 2 HaauHmear aoHGHalbHamal. OGS S
CzmPsd WBDID HF, (PeHEF FhHenHHell SISSIL 6T HTLILBIH S
CaTBaiens ©_G6IT6NLMIGH60TH B FHufuwed SHlenpuilest
UsIgseLIL N eneat VLA ¥ (LPEHEITEUSIL_ 60T saLb
FTHEGITSSHHEE  DHBHILAT  HweoOUBSHHS  LGeNLOL
QUITmHEMT ST &3 eneurds S 19 QI ILeISBE 256 BBSH.
UM UIMISSLILIL L Bevmiens GUBILITEITIT SI6MLOLIL|
(2_55TauTHLD) 2015 2 emeuu oD BenevOLBSHHHH
RIS SHEHT0  pwupdownaeneard OHTLRS WS,  DIH6sT
Gprohad BevmIenasUied BemevOLIBSHHEHD QummenT gy

euenT&dluenear UFHILBGSHBHD Falgll QuTEIILLO &S
RIS SHOHTLH 60 L HENHBH6NT umns (P&TGEIBBETLOT60T
UMb T6Tenedh@ D [BL6UIQ HENBHGHLD SHenGILomeiTSlenent

APRIGAUSTSHL. DG  HvOUBSHHHS  UmIS HESHTLH60
wpuBd, OT_sa5He0mbHal CeuBpsyomear augad CLBBSIL 6T
11 PewevuBHSHHS RIFHOFHTH CHTLTHHmend OlbmeurL
CaTGHownalenard BT mSWISI.

UmIBsma6im GURIg) 61l edr & OeuT6TSI6H £LPGVLD
o maumssIULL & GCaTiur@ser Waab BHamevupBshHsHdHs
QUTHEMTHTY  aueNTFFUleneT 2 6MBTL 1960 UFHILBSHHIUBBES
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Aeoomemnsule  amHSSTLHD Sy  QFHTHedlenet  eTeleuTBl
BLISHHI6USI 6IGTLIHME eUMTale0SEH6mMID CFUISFIBSHI.

(CRL D))

@6UGIeT(H BTHLD DIGHE0T >IN01 1311 [ C) SmLIBELD
WSIIfNenosEHHSGHLD USHIBISSHID aHSHH0 HlenevbLBHHHS
paulener ems@GallUSBHTE  SANSHBHIUDOSS  auHEHem6rT
BHO\FHBHSHI6T66T. QURIBTENBHFLD, L@y dlev, Feor,
ObCxHTCa W, GQrCprés@am, epedflwm, elwlmmd Gumeis
BThHSHeMe0 OFTeiend  SlgliLienLulevenonhd  (LPWBFHEHLTS
QUBIGWBLILBGSHINNTEHT  HameveanloGuwiBpieTenelt. E&HBE
womprs  sbBumguwir,  FEGeUGLAT,  Qsewm,  CsFGs,
QmmiBsTedwr, Cgearamifidsr, Simes Gumap BETGS6s0
QUMIB SHESHTLH60 SILOLIL|EH6TT SHETETTIT6M, CaTBaiens
(Lp6BTEuTIeMEOULIT 60T B sener Q(HBI]6N6TIT & SHIGTTETEI.
BAeomiensuiled, EELMIENS GURIEWTENT SIGNLOLIL HlenevoILBSHHHH
RIS SHEFHT  (wwuBfulener OFHTLMEE Eeomend  LDHHW
QUMIE) SLT6U6VTEHETHL 63T Fal_196D6NTEH 65113 DISHSBIL 651
aufET Lemevd T mdmasdas S(h  SIIG(LPeDBSEHLD
aIBICFTHSIeTeT  HalldHieuldss Heneo STERILILIBSEBENLOUD
GBI 55555

2 FTHSHIEN60T
Central Bank of Sri Lanka. (2019). Roadmap for Sustainable
Finance in Sri Lanka, Retrived from:

https://www.cbsl.qgov.lk/en/roadmap-for-sustainable-
finance-in-sri-lanka-2019

Sri Lanka Banks' Association. (2023). About The Sustainable
Banking Initiative, Retrived from:
https://sustainablebanking.lk/
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BreorwwomBnp af S

QFeval. HCagmuemm LIyl 6ot

SIlpsLD

FJal8HsF eJHSHHID WBUID B  QHTLIUT el Wikiselsd
(pHBWIDTeT S WIDTES  [BTILDTBG SIS STl ILbGES TBE!.
FaBss Ourmelwelsd @& @M (PHBUWILDTET  6T6NTeNTSHH
SGWD. @[ BT HTewHmsd LIBOSHT® BT (B [HTewrIg g6
QuEILHUTd GBIILTIBHeISEI BT OTBHBI IS UGHD. DIHTEIH
® MBTL(H U  SevLsETemiler  GQuuIogdlenwl  GeuefBr (B
UeTSHEH 6 clpsuld HTL_(BeUg HTERIULIDTBH HID PG, DI6L6VSF
GeuefiBEm_ (B Ut SeVOHTESE  GUBIDHeDW 2 _6HTL B
LIRSS cLpevlD BTl (HeNHTGLD.

o FHMewid MEbHW 6WwfeEs GLmev] eeipflel GBI  aHuT
292.00 @0, 1$ = apur 292 SiEeVEHI @ EeVEINS HLTENsT
meH D6wfés GLmeofler Gumios) mur 1 =$1/292 sy@wb.
2 0 BIHDH6T HhIH6T OBTHHBEL AUTHIHELHM6N CFUIISHBE
QUL & SBEmILIL SIOHTH [BTETUWILOTBHI DIf)
OaTPBUBSSMH.  BTEOLLTBBY  HD  DibHHH HTHH6M6
BTeUSHBES gBUBD Bssiell MybLIeTEd SHFLomedaILIBLD.

SipPwF GFeoreusmiidsten Gseieluyd Bywusud (Demand and
Supply for Foreign Exchange)

Q(HBTL_1Q60T [BTERTUIS S BB T 601 Bamsitalujid SIBHTL (B
BTG SHBHT HIFIDLISID S6nemibdl FLOBIEN6L [HT6wIUILOTBHIL
GupInd  Syiomei s aULBE B
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N AL QL Tev([HBEHT60 Bmsitallenul BR6omIenaHUil60
SHTLOTEMNBEID BTy 6mT 6l
1. o0wflésTalsd Rmha BBHGWEH GFUILD EReomiensd
BBEHGHLOFHULITENTH6IT.
Boomiensll Lijenggsefen SIGLDflobaTe SbHET6  LILISILD.
3. @Qevmmsuilsd @mbHa  HOWfeBTEYSEST  GHBIMISTE0
OBBID BHEWILBT60 BIFHI UTUIFFEOH6N.
4. SOWfEETHEGHF QFsOID LOTBBeL CETHLILIGTE|HSET.

N AT iE:Y: QLTevma s men BITLDLIENH6V R6vmhIenaHUT60
JBLUBHHBHIIQUI BT 601 61T
1. @evhimaulsd RmbH HOLFHETO|HHTE  6JBBILSSHE.
2. swflesralelmhbal QeVHINBHEBTT 2 6060MFLILILIGT SH6IT
QUMD D
3. oGwflssll Lymmser Geomiensuiledmbal CaFemelsmer
BIBTH60.
4. S0wfEsTelsd QmbaH ReVmIeNGHHE QIHLD HewIL BTV
OBBID GBIBIGTE0 HFH 2 1 LUTUIFF60H6T.
5. o0wflesTaled®mbs  RevhINEHE QI LOTHBHBEL
QaTBLILIeR|&H6IT.
Qeueurml  @euCeuT@®  BILIQIHID  BremiubHIBeTen  CHeied
BIoUsd GBiSS @J BILed BUBEISBHEEMIOW  BHTERILILOTBDI
QIHID HTW FhHend Dl uled LieTeumomml syLomendalLBLD.

eueMILLLD 5.1: prewiuids Bmsitell HFDLEL FLOBEN6L

$/Rs

s$
---------------------------------- GMB WHIL
________________________________________ gD Gy
____________________________________ lemd  DEIIL
DS
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FLOHlEN60  HTWIWIOTBHD iHHIHMBEG HTH  FhHenHuled HFHuUl
QImIg BT Bm  iHHmed HiwtallsGn Cural g
BIEIWIOTBB  aihHH6  Wehd  SHII] PG, FOHMVHE
Georas  HTEUILILTIBHG  OiHHMS WHHUI  aIBIE  HTLOTeNdEID
Curgdl oiH B WHUL] HPGLD.

rF HmeowiG oIbB dbBHWE CFeoTelafs FhenHullsd DbBBIWE
OFsomeuemidamen  (GLme0]) Camsellwimengd (BIFDLSL  OTBTH
Curgl) oFsfllugpted  Gevmensd  cpUTele  QLIBIDTEIID
CaulsuemLujlp. Bmeiell GHemmaleNL aIHTeL CILTEVMHHBSG 6IHTTH
apLImeiled  QuEIOTEND  gBmenLujld. BHeiel  TBTH  GuITE
BITbLUsd  HSFILSHTEO  pLTeilles  CQUBIOTEND © UITelenL_ULD
(Appreciation). BirbLsd GenmeUeHLGTEY (HLITe6 GILIEILOTEID

Bxuieuem_ujib (Depreciation).

BTemILITHE 6i% Wwemmeninss (Exchange Rate Regims)

BTEOILIOTHBY 6% (LPEnBeNLOHMET LIieIBLOTHI bhaH IDHHUITSH
6UEMSBLILI[HHSHEVMLD.

Blemeowimenr Brewiw ompu eigid (Fixed Exchange Rate)

BITWLIOTBB  GHITNEH Fhewd FhaHdenmen Bmsitel BHID
BITbLsLSeMenTed  HIiTenrulbBILIL6VTID.  TFTHIBHH6  DHIHU
amduisveien  Brewil SHSTHT @ GHUILL eainHms
BeWIL  HTVHHL  Hleweowins  BiemuishsHed  Hlemsoulmen
BIIWIOTBB G  slend  GUIILNBSSMBIT. HHUI  eIbhIS)
GFeiog) Peewalll pFHenedbE &6y STEID  (LPHLOTH
Brewiwll  Qumiod @mésd G Gurdl  mlemeoulmen
BIWIOTBB IS IBILEDLESILIGLD.  HleDEOWITE BT
orBpIeisSHS 6 ) IBIT60OTULIL GupILDg) BB& LD
HewL GBI
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WaETmId QFILINL L 10551 Breowuorbs eisib (Managed
Float Exchange Rate)

wHFHW eumSulsn prewi g smfleeien &L BUUTLIQET &S @i
GBI L DIEEENG)) SILILITeL [BTERILILOTBHI Dif:)
CauiaumLeuengd &L BULUGHS (PpeETend  GaFuwiuGl — (pens
BaTEID. &L BUUTHSHET  [Hlensowlmen  HTIWLTBHI  eihdHemd
Cureiiyl @MISHLOTHIHTH EsLEVTIOED @I6Te] FhendHuled GHeied
BFbusd  FhHlselsn  sigluenLulsd Sb  BreowoiBpl 6%
(pempuied &I BrLUTHS6T eilgdbal LB ement.

GUUILL @ euend Hreowmkisefs Cxeial, Birbusd Gurd
gmu  @mBueisnd B DDSSUILBSEMBSH.  (LPSTEHLD
CFuiml WseEsalL LUl L BrevuwwrBy eihds Qsmstme FBLurs
CQewBLGSBEG PFTRSD  CUTHILTET 66|  RHIHHHMDH
Guemr Geswnguigh &L L TWILDTGLD.

&HbATONSE 10HHGD prewuombp  eisid  (Free Floating
Exchange Rate)

Breoil  SiFlerfiaeflss o HACwrsyFen Hemeouibamer @edns
IBBWF QFeoralenlsd Fhendulsd GeuelBIL (HGFeveTewT b T6n
Cxmeimall BiFbLsd SiglienLuied MiFenTulsslIUBD HTRIULILOTHBEI
DIf:) O &HBEID [BTEOTULILOTBBI RIf:1) SLEID. Srul
WGSBS L BTTWIoTBB 6ig%  (WpeHBuiled  SITFTHISH 6
GBIy SisLEVEI  DMB(LPHDS S BULITEEHET 6IHINID SHBSHTHI.
SETEL  BenL(penpulsd  Sisueummres  HTW  &HHSHTLOTSH
WGSBS L [HT6wIULILDTBR] aiGID  6hdH BT IgeVID
HTEmIL ILIB6US6L6M6V.

@bpenpuled  HIEIILDTBG  IGHOTeNEH, OF6Nod  Havweud
BHMEHIEL 2 _6iT6m  6lbeuTH el wmisel o261 16 GeusiiBT BH&F
G&sv6uT6mf Q6T IS HTEN Cameital LoBMID BITIbLIEN6Y
IBLUGSDIUBS  26ILTHE  GBSHS BrewmbHs oMby eipb
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STIOTeNSBSLILBLD. QRD(LpenBenIoUles S 2 6TBTL B [HT6ruIgh e
Quporend QeuefiBT (B BrewIUISHSH 6T BH6ial LOBMID HIFLDLIEN6D
Sl WTHd Gsmem(h Hrewuwl Gupiorerds Gsuiey (Currency
Depreciation) @iL1b Gumid. Bleweowimen BIewIUIDBHI 65HHH 60
BreCOuUEIeg  @mésd  Cumsiim  Qibpenmeniouilsd &I
BIewiWll QUBIOTENSEHUIe] @ 1D CLNISIBGEI.

BlemeowITen BT BEl  aiGHH6T &S CF6aing  Haemelll
rgfemesr  Ceuelpm BF  QFTHBHIGHMENT  LIUIGITLIHHIHI0FH60
apsvBlD  HTSHHILBHOBH.  UNM60  FHHHTOTE  OHHEID
BreoTBY  iHHHeT HSD  DsIaITy  PHIHHHMBHL  GLiewr
Cousmwigul SieUFUID FHBLILTF.

Brewiwill  Quuogdld  BHule)  peuld  FAPsO  LBMBTHESHMMB
AW LD QFuuwiuGangs. o6% Gumey OFsiogd Heemel
Wenad Mewsowtad Smeb@&d  Gurgl  HrewmuliGUBIos)  gmBpLD
SlEmLWLD.

6186l Fepsv 168 UBBTHGemB  HreunUpIngld CaHule|dh@EID
WlensBemey  BTewiLl  GUBILE  gBBHIHIBSHL  aIbeIGHHGID.
Buwempemwd  SOLUNQLILSBEG  DFFTRSD  CeusfMBTL (G
RHBHHMBL Cuemr Gouswiigwl Sieudlwid gBLLTSHI.

FIThHHEmMIQUI (peneTulighHsHed BremwiorBm eisn (Adjustable
Peg Exchange Rate)

S IBIE @ LHHUI BIIWLITBE OiHHmEH HenevUTsd
Carewip  osuaissHHed QmbaH FlE  CeoTsald  SPTH6ID
HONDLIL  SDLAUSBE  DDIOHHGD @ LIBB  ofFH
(LPEDBULITGLD. H S QuIog) CarmeuCGuBLELIL H&HI
LorBylwemLo&SULBS STBSEI.
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omjbdl OFLAGIE  (LPMETIIQHSHED  BTERILIDTBH — 63FHLD
(Growling Peg Exchange Rate)

(LpetTemaaTUl  BTeVmIG6M6 [HTemIDTBE iHHHBE ML DSHSHU
BreiwiomBE ol QupIdHF TS CFUILIGTIQUISTS
BmE&ID CuUTEH DiGHwen oajhgh CF6LOMID HTEUILTHBBI iHID
61601 SIGMLPLILIT.

Bremill  Qupiog) SpéEsUp Brewwl Qupiodsd BGsuleyd
(Devaluation and Depreciation )

FyaBms MHFT] elLwmhiseisyd Sigbsly GuFLGD Eeisim
LI MBI ETHLD QUITHETTHTT 60 @Gy alleneTensld
Camswngmliamid Sienal CFWBLBHLLD (Wenpulsd CeumiLim igensrd
G\ T LY (H & B 6HTMB60T.

BTl QUBIDE @BEHHID  6T63ILIGI  BTewiul DG HTfHerienmed
UBOSTH Hrewi  SI0E @OBIGEG CSTHESLILGL  SBHH
BTL(B  BTewWbHem  Semeney  FLL  FHUTS 2 WifHHd
O me6iTEHEH6D AGID. Qs IF Hmeoui® CLP6VLD
BOL QUBISSBH. . HMJeuiond @ iCwfes  CLTevmesa
QUPMAIBLILIL L. qhUT 369 g3 epum 380 s AHBFHHTL, DiFI
BreoUlOUEIes)  @BHHD PG,  DASTEUH, 2 6THTL(H
BrenisHEHen  GeuefibT Bl QUEBILSHeNUIE GmBEHSH60 HTewIWIL
GUXILE BBHBID YGLD.

BIewiwll  QumioTerd GoHule] el6ilgl  BHUIF  CFeoTalsnlF
Fhengulled Bpeiiall FHITIDLL FhHoeEHndE oBbL  OCeuefipm (B
Brewil SV — apib@& — Bremuilssiubl 2 eprl®
BIeWSSHeT — Dleey  HHSFILenHS  GBEHamH. Sl
FhemsUled Erewi SFHETfHeMen Heweouih el FhHewsH&
FoHHH6Mel OFLAUTHEHINT0 HETeNFMHFWLTS GL 1D CUBIS MBS
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i Leuenewr 5.1: Brewiul QUEIod @B&HSD WOHBEID Hrewrull
Qupied) ererusuBLIBSenLullsomen CeumLmBassit

Brewill QupIod) @BEHEHLD

Brewil GQuBIng) BHuley

TBITGOOTLLI IIH BMflEH6renTed
DIVVFHI DJFMHIBHB 60
GomGsTeiTemILIBLD.

Bapsie
F& &) H6MMeTe0
BGoBGsTeitemILIBLD.

BIFIbLISL

BlEmeLWITEN, (LPHTEMID QFUISHI

W0HHGSID HTewiul OTBBI 6igh

SIFHBIOTH  GUITHETTHTT )60
@L1b GumIb.

WeHHs oLl L Brewiul | (Ppenmuied STemiliLiBLD.
LOTMBmI Bif:;} pemmuied

SHTenrlILI(BHLD.

SITFTHIGBSH Hmeouih | DITFTHISBS Hemsoui®h

GOBhHS  CUTHETHITEHSHI60
@L1b Gupb.

Quuodenus  Guemid Bumgl

OeaueipThBsefley gBUGBD B& | SisieuTmmer B
OmBmaHIgUT6T OBmEBHIQUITEL  BeVGH6ITH
OFsLaITHH MG ReV&GHNTE | IDTBBHHBE 2 L LBLD.

2 L UL DT LT&I

OYE] LA [BTERTLILOTHBEGI | HT6SIUILOTBHI a5 HF 60
alHHHe0 Wenall | FodH] s  Curg

AL Gumid.

AL Guid.

(ALl

BTEOILIOTBH eI 61l LOBOBTH HTEwLSmSL QUTBISHSI
o GMBTL(H BTOIWSHH alens0 616  aUMIWBISHILGH MBS
BTETWOTBHRI IS QUh BTEwTLSHMS LOBOMI(H  [HTEwTUISHSHIL 63T
LOTBEID aiHD TEIBID FnBeUTD SIeV6VH! LOBOMT(H [HT6wTUISS 65T
SlglienL_uled FampUUBL @@ BTIWSHHET  alensd  6TIImID
FaB36VILD.
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SIBBHWEF QFeureuaniulesr CETHED @ BTaTWLSMmS LHBOBT(H
BTaOTWSHBIL AT QUILG SeuBpler UG wdHlsmensd
ST BeUFHTSLD. [BITGWTULI 535 68T Lo el & FHmise6i
BleneowITesHTHGour SIGL6VG] WSS smeneuITaGeur
B (HSSHEUMLD. [Hleneowlmerm LOTBBI IFHLD BT 196 OSHH GURISIUITED
Sorelssiubang, <165 Crrsdlsd Wss@h aisb sHms
Bxhemeu LOBBID AlBICWITe & geir BuissalluweoTeD
SyoreflbslILBABS.

QumTmeNTEHTID, SHAuisd Ssvevd o emaluled Falwimer e
sryenisenTey Uflaufhoemer alalsld UTHSSULUBSBSH. DIHHWE
GFeumauewl aigmiseafeyd LOTRILT ML gBUBSHHID CUTIHETTSHTY
SMYeNEeNTS  Leaibsld, UJHHD Beenease, ITFThIGS
Cametenadel  gdwaBensd  GHUAL (.  SIBBHWE
Ggeomeuewl aisHHe0 LIBBHMS GHBUBSHEHIQW  SHIFFWe0
STl HeNTE  BILIGEL  SIFFUed  DMHUTETENID  HIGV6VS
eOATleTend  BEID  eHHCeuTH  Sdlwed  GoTgHedleneubd
GUBIIIL  (piguyiD.

oEHwE  OFemauaml  aipsHHmeans UTHHGL 2 smaiuied
STy 6ufl H6iT SIBHIW GFevmeuemiluied FBUL_(BeiTer
uniBasBurenseie o emalled SLGWL. DBHWEF GQFevTelemnt
FHMBHUNL HML (LenBuiled © 616N eLPGITHI GUENBWITET MBI aigh
SIMLILSHET ©_6T6N6r. Sie6 [HleneowTe WIBBI 6i% SenLoliL,
OpdibeuTerr  LIBHYI i ey, BifudldsiulL  WHESWD
OTBR aig SIENLOLIL] CTETLIGTUTEHID. SIQUILIGNL UT6D [HIT6wTUIOTBHI
el  6IGILUG  QUIHNTHTT UM FHSETO 2 _[HFHIHE0DHEN6T
QUDRIGID @Qh SHMTILTEHAD CHTOBLIGHGTBHI 6T6T6VTLD.

9 FSHHI6N6RIH6IT

Williamson, J. (1983). The exchange rate system. Cambridge:
MIT press, 5.

Isard, P. (1995). Exchange rate economics. Cambridge
University Press.

50|Page

CuTmeiwed Hlws, ISHSS (PSTHBI LD, SPSHSL LeOSMeVEHBIPEHD, EeVhImns



L]
G [J 6D s
G cgem b sghfams

Gouelui® (5), 2023

afsSs0 uTHSTUIHTH Hewi Cawtml L g Flev
.. LBDIY SVblelww WSHTer
Slowfssrallal amass Hijmel allgzlliy

QFeva]. UFHBT alamGPTEHS)

SBl(sLD

QUTHSHBLI LITGISBTLIL GTGAILIG, DI FTHIS T HSHBSH
Cameatemawn@d. 8% BBHEd QFwwiulL  GumbL sefler
alleneveniLl 9IF HflHSBSI, IO 115 (M) o BUSHH 66
allenevenid SDBHBBSH LOBmILD GeuefBm_ (B
o mugbglweniaer e o GBI (B Fhen S D61 6ir B meut
SlemiEmed S BLILGSHIEBEH  (Abboushi, 2010). smss
gremeusen  (Tariff)  o@iodiiukEg (Quotas) wmmid 1B
SLBUUTLH BLAIYSMSSMET CFULBLGSHINSET  (peld @5
FIBUSHH0 UJHHH 2 _6udled WHaD (PHHUISHSBIOID UTUIHS
QM  QFWBUTLTS IBuleTengl. SLbES UHH  eu(bLBEIS6T60

BHRISB6TT [H6VETEHENETLI UTSHISTULISBSTES UTSHISTLILIGUTS
BLAUQHMBHMENT  BTHH6T  OFLOLBHH WS — allensmeurs
T HHBHSH OBT6ITNHH6N LOTBHBLOGHL [HSI6TETET.

BsangliuenL WGsTar @BéH@Gg GFuwiu’ L 6@ LBEBID
SIWLGSHeT  BHTer  DOWHBH  FGEIBH  BHIEeUSHET,
LUTSISTLILeUTSHS CEmeTensH6iT umpiw eleurgld
WPSHEWLTOHTES  SHSULGHGBEH. OhHd  OHTeTenHHEI
o GMBTLB MmBHOBHTHe0HM6N LTHISTEHBAD, GouenevsemerL
UL, H6T6uT eDBEN6Y 26156\l BH6)|LD puwBdl
CauidemBer. E)LETT6V Sleuislest FeEamEeT  Cahdlw
6T60EN6VHEN6TT S SHTEILY, BITbLed LOBEBILD 2 sl
QUTHENMTHTTHH T FLOPBlENEVMUIL!  LITS b etTmsent.

Gxdw urgmIETITed @BoHEd CFuwiulL  6..F SHTHaHD
GiHa SCwfssTalled gk 1TH lFTrenembGll  LIBG,
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uebBauml 61.".F OuUTBL BEhdHEG 24% amisdh Siweal ealHds
aenissh smB UfbBInTsHHH. BFamgliLient GG oi6wflés
mamHug) Il 25% shss SHTmeumw Dpfeldaty. 2018
MFfFed DHBHTe MmBOWUWSHHL UL H. DICLWFoSTONMBEGHENT
OB&H@Ig CFUILILGHSB 6.".& SLmeud6le GLITHL &HEHHE
sBeUTgl eueny 25% amisd SHemeu HL(Wwempulsd o 6Tengl.
BoUiaib, SieedGredwim, SerLm wBpId OwsdCsT Gumeis
BTHBEHHE  alevdbseldsliLl Gerenenoud GBI HHHHHI.
SIHIOL (BHLOGLEVTHI S TOeTgeT, L1Grdlsd wB®ID CHes Gamfluwim
AL BIGBEHLET  SE@ndiiunEg  (Quotas) AL SHmasud
GuenioumBBgl. BHhHd S (B 6..& BB Djevideiuid
o SIOWfeEs Fmed HImeusenell HenL (LPenB Si(LPEUTSHSLD,
OB  eleneneyser  WLBEID Ll lemerseT  SLBluleuBenys
a6 @D SImBG.

anad Syemeuser (Tariff)

B 300 (PH6v, HTMEUBENMTEIHI LILGTLTLIQED 2 6ilenenl. Eene
Brhseler GuThaMTaET S CsmeTamasulsd GHUIILS5HHS (PSS
snyeiwng o efener (Chris Smith, 2019). smisd Syene ereiLg)
“cuemiss  @BIHGLHEITET GRS aflEeT (2608 UJHHD
DI, 2015) 61601 6UENTUIMISHEHGOTLD.

FHIeweuse  AIFHILSBHTEON  (PSHSW  BWTUIBISEMET  QU(HLOTH
GUILIL wigujd.

- Qumplser BEID BFmeuseiet EBEHGLOSHMUIS
GOBHH ANNEVHMET 2 _UITHHIH60.

- 2 GMBIL(B 2 @BudbHwmenTsefeneill LITSHISTSHSH60.

- &m0 CERIG] Bluwmwosg AUTHHB
HEOL(LBHEDHEHEG LFH6e0y CHTBHSHH60.

BOBEGHS FHEH HTMEUSEIT6T [HeTenLDEH6T OBBID SHENLDSEIT
OB&HEGLW) FRIBG SHTE6UB6IT SITFTHIS QU(THEUTEMLL

SIFHFfEHamBar. FFalHF aIHHHHH e BHuwmwiorer GuTL genul
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sLLTwiIuGSSHISemper. Goed LHW aufHdHd @LILIHSHIS6NT
o5& el ST, HTMmaH6T 2 6enouisd @ 6T ( 2 BLSHS)
alenFFlenw o683 6l & 6iT360T. B[AktiRY o BT (BL
QUL aeEndsTan Coeall HHSFLILSTEL allensv o _uijey LOBHBID
BGouemev o (HoUTESD, GUILUTS  WpGeoTUTW  LOBBID  eUeTIHSI
QUL OFHTH0H6MNED FTHSLOMET OTHBBHRISET JiL BLD.

LBILBL  OBsGLE  &RSH  Hmeudel  QUMHLSeiiles
alemevsenel  SIFHHfEHAMmert. HISTe LBEID o BusHHuisd
FHmepouleemoenl  © (HauTdhGHEmar. dnl Liell  BTBHEHHS
ugleoy  OEThHEHeBer.  Gwebd  HiweudseT  BBEHGLS
Gauuiu’ L GuimpL_serfleir elBLene0T alleneveniLl
oI sflbHemer. Bgeamed HISTCMTT SiHs el QBTHHS
Gouewmigus  sLLTWID gBRUGHDBEI. DHIweudsl  QFHTHe0HINMB
CFweodpener UTHSHSLTE EHSSGWTEMeL DFH  UJSHSHBL
GurmpaE eufaugseid (Ahmad Nasrudin, 2022).

6..@ LBpb eufeiud WeTear me&Hw  SiCwWflssTele
GRIBSH SHJEn6Us6i

a..&%5 Oamfeled sauald OCFSHSH (PHBWSHDHIID
AUTUIHSHH Dlev6V  elaflgnlld, SUFH © 0FMaTe0  UTHHHDH
CameTensd@  (PHSHWIDTET  LIQUILIHETEHMm6N  eUDHIGSHBSI.
WIMHLUH QIO SHaidl S BLaIYSHmEH6T60  QeBTs
BxFw UTSISTLILES, 6. & Gamflevgienmullet
WaFWSGHIUGHmS GSPIUILLTT. BFHer  eleneneursBel, Sjeu
o..& BOpseaula g 25% snsdh STmeaiuimer aldsHHT.
Bbg Fimal LTS GHHHT MSHHs ULHSEISBET 1D
ST BEIb OwdHeiCst Gumes SIEWfes HLL  BTHS6T
o 'L Semanshd BThsmend UTHeHSH. Srllaibd, @bhs
wey etery wwiBplulLgl. G 201986, &SeILT  LoBEID
Q&HmIBsm  IBHTeT  HMEUBET HHBLILILL 6T, Lm0  6l. &)
Bamer 25% wBpid sidelwusdea Wetear 10% oufl Setenid
9 6il6Ng).

@by (wyelsr Ueaemeniuled o eiten  smgewid CxFlw
UTSHISTIDHU el BISSHISTSD, Smiiaid Feof  DigHes
BUTWSHmSH CERRIEIERIRIE R YOl ¥ 6.
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Qampeogimpwitengl 80%sHGL  Gempeuter  Hpeaied Suirkis)
absH. Buweib GUBLDLITEUTET 6.".& BBHGLHH6T (CLTHS
Lwetumiged  giomy 20%) Ozer Gamflum, QwasdCsT  BmID
Lt Gumeis  BTBSHeNeL SpheH  GUBLILLL .  SeTensul
Bemsoulsd Ferm  oICwfdbsTalesr auHHH  Gumlily BTLTHLI
unrssiiGdama. 2% 1wl GG  Famaled(hhd GUBLILILL FI.
Farm  oICflEETalBE CHBHRSW BLL BTH Bl SLETTEID
915 Ba@ib SOwfsETalBE 6..G  gbpind  QFUIZ
RIGE L

aengULLb 01: 2021860 SowfsaralBE 6. @& Swmiliyseer
BsTossTar BBoHEGLUHS6 (10svelwia SOLWfSHS
QLTeoHered)

8,265,

ERF

South Kores 2.879.54

1.511.64

137231

1,338.29

1,104 88

4,465.79

epeold: WWw.statista.com

FomalLb Bmbs CupluGdeam 2% @mbers 25%  Sjemeu
alFHESUULL ST elFaB aljFar(pd STaILGHSBEH. DbHH
FSyemal  alFHY BLagHmB GUILUUTE OHeT  GamiulmeL et
SIOfEETO|L Tl &HHHT UfHHS @LILHSHH0 FJFnNFemLL
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gouUbBSIHWH. Seufseler eFHly OHer  Osmilwraledmhbal
oG BB&EGIEHuled SIS ILIBIE V6T (Quotas)
SPpsibds afaedsss. Bb PUUBSHH, Cger
Camflur sLbS il LeBHeflsd SIOWflbsTalBaTer 6. . &
gpmindeowl oeugsefler Fyrafluiled 70% ojenalled LTRSS
2 M L,ewIBeTengl.

6..@ LBp Sfleiud WeTer mEHu SOWfEss Smes
Syeneuuier elensie)seit

GeusmeveumuliiL]

TIPUTISHS ailemersy: smied SHTeneudst GUTETH LITSHISTLILOITS
BLOUQEMBHET 2 6MBT. (S CHTHOSEHES, GUIILTS 6. .&HS
slewpuisd  Goueneodsemem LITHISTHGD  6leideB  BLOLIGens
STETLILIL L&)

2 _cwiewowirerr  aflewensy: o H8HFHH @AevSFBE  LOTBIS,
UTSHISTOLeITS — BLISMSST 2 BT H  Cauemeusefled
GRIUILSSHHs  SFHSFUUSG — ableuGhasaleomev. 6. .G
2 BUSGHBGHSH BCeweuwmen OFHTHeoTenTseneT, OouGHeauTssd
GmBHH CBHMOHI L (peTCamBBmiseT WL GUUBSHIHWSI.
GTHLITITS  aflewenayser:  UMGHETESIULL  Gamfeded  Hev
Bouemes6it HEBHMUDSBLILILLQ(HHSHTEVILD, 61.".& BIBT6SH
Slenpaefled Goueneo GUOLILIGET JHBLIL L 6.

6. & OmEHGL)

GTHLITISS efeweray: 6. & BOBEHSLIHmd GmBLULSBSLD,
2 GBI 1960 6. & 2 BuSHenwl SIFSFILSBESLD
THTUTTHBLILLL I

2_GnienLIOILITET aieweNTey: SMISSH SHIMEUSET LOBMID &HIHSBSH6N
GuTIB  UIHBHB  BLAIYHMBDHET, HIJbLeL  FmidledHener
FomesdHl, BDBEHGLIHBMmenT  FHifeudiuded  FobHe0Hmern
o (meurddler. DmUIID, BbE BLEOIGHMBHENTEL 2 6HTL (B
6.".& OFHTMOHeOFHIMB HewNFLOTET UMTEFFIDW HiEHL ULIATE06m6V.
GTHITLITITS MlemerayHe6rT: 61." . &lemeot 0 2 eiefLms
BN (HEELD Cgmiflevaseir F® OF6va|HEm6I

55|Page

CuTmeiwed Hlws, ISHSS (PSTHBI LD, SPSHSL LeOSMeVEHBIPEHD, EeVhImns



&[T 6MID ks

Gouelui® (5), 2023

agyosmeidlamer. SeuBplenr CUTL pSHHmer LOBEBILD EREOTLIRISET
SLFWemel LUTHSHILLL 6. BBHGLHMU HieudliLgHed 2 eitern
FEHe0H61, HITOUTH FOUTEOHEHHGD (GHenpeuTen GFUICLSH M6
Wbs UHDE GHRNEGL MIPMNGSSII.

alleney  yFTey

STIHPLITISS aileweray: SIFSTRIG LOTENWLMIGET SI6LVHI  allenev
oo seieame oiFHs  allwevenwt  CuemieusHet  eLpsuld
o oMBT. (s OCFHMHOBEDEG FHTeU6THS THTUTTHBLILIL L FHI.
2_coiemiow e  aileweney: alene0 SLFHTE|  eUI(LBHET SHIHD
o BusHHemwl oadGHalbB B!

aIPLITITS  aleweneyser:  alemev  epFHrelet  eleneneuTs
SIFHBLILIQUITET 2 _BuUSHSH TSI o uifl 2 _BUSIH G
AfUGSGD, OB Hpowrsl  UUGILESSLILLTION
B(HBHEUTD.  DIFHIOL(BLOVGVUTH  FHeDSH  GJBBSHITDOBHEHES
Umisefdapgl BB  SiHsluguiner  BiFbumed  Hieudl s
SITFTRISHH6 Hameowibhd ChHemeulILBGSBSI.

Bhssd OCsmeiTendBeier STbBRIGEIT, UMTGHISTLUILGUTS
[BL_6UIQ SHENBH6IT eTIGLITHIGLD Sleump3leit B60HGHBHE6T
SIENL 61606160 TSN SHD 1B SHBHIHFHTL(HBSBS). Flov

GBI L OaTHe0HEHHE GBS HIT6L Syaileneor
aUpRIFeTeID, GUTL I9HH6TenD, BIaUTsF HobdHe0H6T  LOBHBID
Splenevd  FHiempaefled  Gouemev  @pliser  CUTSIB  LIHS
GumenTamy  elleneeydHell  HelleWOEmET &Il HIFHBLOTH
BHEGD.

Ligt'n Yeneures6it

6..& BB SdelusHer 155 S6WfEET  alHbaienen
GRS SHTmeuseler Sigilaud, FJaBHF aufHHIHH6 @L6060
UTSISTLILGUTS [BL_6I1Q 860 BH61T 65T Bev&@ F6l LOBMILD
Geweogdperr  uUBBlW L LQLILTMETHm6T  ULDHISIULETENTSI.
SlaUBedB aU(HLTH CHTSHSHEVTLD.

CaTAeOEHIL LI (WHTCBBEIS M6 SeueillILIg]
(WSHWDTMSHTGD: FhidsdH SHimeauser GCUTSB LTHISTIL6ITS
BLAOIYHMBHET THTUTTHS BGouemev 2 (HoUTH@SGHID alen6re|Hener

56|Page

CuTmeiwed Hlws, ISHSS (PSTHBI LD, SPSHSL LeOSMeVEHBIPEHD, EeVhImns



&[T 6MID ks

Gouelui® (5), 2023

eSS GOBILUTS Oame0mIL LI (P&TESTBBEIS 6T
Ggmileomeriy Bxhemeumemern SN FLOT DD GHMBEHGSLD.
UTEHISTILUTHS  OCBTeTendHmensd OFweOLBGHIHINDBG (LT,
Camfeoglmpuie SN  WLBBID ST  CHTHEOHIL LI
ugtienul  UfibaGameTeugid, grhglwiomer  GeuensveumuiliLig
SHTHBRIBMET  HIV6OWIDTES QITUIISBID (LPSHEBWIDTRIHTEGLD.

Biybuey Frhdleduller Fobmeonen Hetenoenwl AL Gouewi(HLd:
UTSISTIL BLAUGSMBH6T 2 _euHenTalll HIFDLID FhigedHener
FIGMHH HITUTS  FaUTEOHEMENT L (HEUTHHEOMD. OHTelTend
auGLILmense SHyemeu eufleenst alHegh Curg BBEHEGL W
plWmsGDL  aIFCWTESHSHTHeN  uUBY  SHHHeo  CETeiten
Gauewi(hld. @ OHTHBHIDBUID GBUGBLD — BewL Wmiseed
aHFUTITS  alevenalmel LVGaIn SHMBHeIMed Liev  allenenenel
IBUBSSHE0MLD.

uegl] FHurs dhHeEs GeauemiBd: MUl UTHISTL
BLOIYEHMBHET  LFH6VY  BLOIQHMBHEDEG — aUPleUGHEGD
wBp  FJuCHF aHHE o2 Beydemen GIHITHL LTS SHEGLD.
LGOS SIMIGPenB, 2 608 afHds Slemwli] Gumes
FTouBss  SemLILSeMST  cpeld  BITMSHAT  2_BeysHenern
alelpssF  CFUIWMDsL LBBILD  ufHHS  CTHe0smens
SHITWILTO aUJHSHD BVHGHIBM6N  SEHLULHED  HEUILOTSH
Bmdbs BGeauemiHLb.

Curmeas SHpenenl Lfiba Csmeten GauewiBd: o 6bTL (Hd
Camleosenem UTHSTULCSH LTHISTUUTHS S TeiTendsHerilei
GBIECHTeNTS B\BHHSTRVILD, B5H5meL [bL_6ULQ 860 &b EH61T
FHhmBHBmNF FendHdbHeurd, GUTLpemnld GenBEHSH6E0TD LoBHBID
QUTmHENMTETISH FHBewerid HBHHHEUMD. QHTETNS UG LILITOTTHET
UTSISTILRITS  BLeUSMBEMmeT  QFWOLBSHIUSBE (LT,
ughs  QUImENTHTT  eleeneysehd@ 61HITe  FTHSHWILDTET
HEIIEDLOHEMENT 61T B GCeuemt(HLD.

BRIl &1  QumEpenTaTy  euenjFuled seuad QFISHS
Geuswi(>: LTgISTULUTHD GPEUILL OFHTHe0HEHHE GHBISW
&1ev Syallener SieflbHeoTD, QLEITEL HEWIL &TeL QUTIHETTSHTY
AeIFFeEG HMbd FhHHHET WBDID 2 605 IJHHBHH6
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Gumlly [meiTeMLEMmeT HHHHeL GFmeiten GCouawiBd. 2 L 6gd
SHIOBIFTT  QLHTUIRISEN6TS  HTLIQEVID  [Hleneouimer  CUIT(HeTSHT]Y
aleniFdae  waaiflenw oefiliugesr  (WpoHEWSHIeGMmSB
9I0fleHs Siailad DgHBHML B ST IQUIETETHI.

G umFHSHII] LLBBID MJSHHHMS FHMLILGHDHIHED
Gouawt®BLd: SIGfEE o1& S Lewd gene] Capflw uTgHiETly
SiglienLuled BUTWLLGSSLILIL L TEILD. SIHHMBW
BUTWOUGSHe0H6M6T  HTHEBHISBMENT  HeUIons  HLILNGeugI
(LpSHESWILD.

2 enJWITL 60 B enewilIL| & SHemner oG a5 560 Gouemt(HLD:
aufsSasl  UrFfomasmens  SIUSHEG  afSHH  Fm(B
BIhBEpSHMLCW HWhHsH 2 OIWTLe0 WLBEBID @ HHIeNLILT6T
W& EWSHIUGHmS DIEWfES DIILIGID 61HSHHIHBTLIQU|GTETSHI.
GusaunTsamadeiled  FGUBISH  LOBEBILD  LFEOLJ  [H6STenLD
LSS  Sioysemend  seilmleud  CuraBeuBsiesr  cpevld
SIFBfHSH B UTHHH GCLOTHOHMENTSH HBHHHEUMLD.

wmbp  eufsemend uymw  GeuemiBD:  LITHISTULITHHMSD
BTLTO6L Geuemsv aueNTFS BEID COFHTH0 BUTL 195 S 6TenLIoenL
omLw, Qgmfeoreny vulBd, eumuiFd BB Sialmrsd
FMhe (WeHeSh OGumes IBBI BLeUghmBHMeN OBT6Tens
aUGLIUTeNT&6lT SuITuwl Geuewi(hLb.

(G D)

6..& BB Salusdear g D6wfEsT  alddhaienen
GRIBSH SHTMEUB6T, LITHISTILUTS BLalgbendseier &Fdbaeomet
LBEID  aHIuTITS  ealenemeysenen  TBSHHIHHTL (B 36
o &MBT. (B Qamiflevaeit LOBBILD GouemevmemenLi
UTSISTUUSDBSTET B60SH&H D6 (LSS WIDTRISTHS STERILILIQENILD,
AUTHHBH OCBTETMBHMET © _(HauTdhG Gurghl 2 susemmaiul
Birbued Fhidedser, QOB UL BuTdhEGEeT BB LJbHS
QUIT(HETTSHTY SHTHBMRIB6I umpsiw allifleumeot Uflgeo
(PSS UIDTETH). FHmbHS FTHeMHH6IT LOBBILD FJeuBmha
QS SHIMLOLILN6HT [H6TEMLO& GTHL_ 60T UTSHISTULGUTS SHeNDH
FOBmeOILBSHHIMNS  Hleweowmer — GQUTHeNTHTY  suenij&flenul

58|Page
CuTmeiwed Hlws, ISHSS (PSTHBI LD, SPSHSL LeOSMeVEHBIPEHD, EeVhImns



&[T 6MID ks

Gouelui® (5), 2023

SMLUSBSL CHITen afHSHE 2 _Beysemen  eUeTTLILISBGHLD
2 HaLD.
2 FHSHIE0n6w0T
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Benemiiy 01: GQumrgpeflweomeny

B eumuilerd Guievevest (Janet Louise Yellen)

Beer_ sumuilerd GUIELEVSHT 6TEITLIGNT G
WaHHEW SIOWfEE QUITIHETTSHTY  [HlL|6wTy
STy, @6y  SevalH lens, SIFFluled
LoBEILD FJeuBsa 5 BICGHTRIB6NT
FMIHSHEN, Bewil  OBBID  LSPELBH
QUTEUTBENMBS O TemT(BHET6T. 10
QuTHeNTHTY BlLjewTre SISl
umkiseliy®eT  Semiuflusm@d. Geger
omuied Ouwevst @serdl 13, 1946
VT (s Bluy Gy al 6t Lemdeifleofled
UmbaTI. oeuy ..Cumjl  eammilevL e
o wiyBleneort um_grenevuled (Fort Hamilton High School)
uulesipmy. 1967 @60  Ligeyel  LeOBMeVSHHISHHe0  (Brown
University) Qummenmamysdled @enmbiseneor ULLID  QUBBT].
BGuied LvBmGBIDEHH (Yale University) seng seoalenur

LIS OB Se] SoTHH Ll L SHewer (Ph.D.) 1971 Sev
CUBBISCSTEILT].

Sauj amTeum  ussmevdspsd (Harvard University) wmmpid
GUEITLGIT  6r0dn6d &1 erwemifléerd  (London School of
Economics) audweuppied sBlisHseu]. 1994 &ev, memaugd)
oo &eflemr_emmed (Bill Clinton) ..QuLged Hajel GupalBE
(Federal Reserve Board) pudésintGurg, —Guisvevees
ambsmae CuTaHF Creneuenwt Gprosdld HHwLIwg. Seuy 1997
auemy GuLgsd fFTer  eumfludbaled uewlwmmBpslenTy. 200484
ey, Slau] GuLFeL flafel eumSUlST HeweveuT LOBBILD
HEWEVMID HITUTH HISHSTHWTET. OflG o] Geuemevuiesiento
wBEIb QuImenTaTy aibFdlew aHfsHaHt CumTBausBg Uemd
OaTeiTemdEemUILl  LIWGTUGSHSHIUSBHTET  algvieuTen  SLHTalBSTS
BHBOLWenILI CUBBTY.
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Gmer.  Guiebevelt, 20148  Spewilged  WMEIMHULH LTI
qumoreuted (Barack Obama) Guiged Hajeler Hemeveurms
uflbaienysaiul Ly,  sugeorBpllsd @b USalenwl  eudldHEG0n
WPHeL  GLewToeT 616IB  CQUHENEWIT SieuT CUBMTT  6I6TLISI
GRUILSSHS5EHI. o] 2018 e HMmevauITd S USHaldH
STVHMS Hlenmsey CFUISTT. b FBbheH CUTHeNwed BiLewITe
2008 Mg OBEmasQRUisET Laalememea)menmesd GUISSLILLL Qb
FouTeOTadl  HTOVSL L HFH60  DOWFlSHL  QUTIHETTHT] HNSH
AfBLSFHIUBHD S (PHBW  UBG UBSHTT TSI
BN BHHBHHBH.

2021 84D SpewNged, memaugh Gmm  ewuLefer (Joe Biden)
pPieurasHer S slCwfésstalear HeopCsflF OFweorenyrs
(Secretary of the Treasury) uewlwrBpiw (WH6O GLIGHTDRT 61683
Qu(memenw Bmer Guieusst eBIBD 2 (HeuTshH ). @bl
usel  eaudifeo  COVID-19  GamBmiGpmumed  gBu®BD
QUTHEMTHTT  FoUTELHEMET  61HTOBTTEUHGVID,  CUITHETTHTY
Bl demwsd  srewiheuens  CHroHsnsd  Osmeami  HHS
CETeTeN S HEMm6T © _(HeUTSHESUSILD, CarBmICHTUl6bT
GumenTamy  efpFAwmed uUTHESSIU L  SNBLUTH6T  LOBBID
Al BRIBEHHE opSIaeiiuBId U]  (WPSHHW  UBIG
UBSHT. Beuf  OUIBNMTHTIHHe0  CQUEITIEEDESH  QH
(PSTSTTERILOTS EHHSHI UBBDBTT eTauFId GSPUILILSHHHHSI.

[IT60T BLBHDIHGEF GFsveugsleveme. [
BLBHOIHGHF OFe0auHe0 hFHL GLEBILLSULD
Bevemev.  BTeT  jeleumyl  CFeIBI(HHSHTE0,
SRS Guirmeflued U5 SHBmIHenenGul
auTd & & (mLIGLIGI.

I don't go to the beach. There is no value in going to the beach.
If I did go, | would probably read economics books.

R
B i
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Beeniiy 02: yerefaluy @enewrliLd & el

Bevmimasuie CITEHSF FRISHSTMS

Total Population of Sri Lanka

(A 7:5%: ¥ Qursas

QUBLLD Fans0HTNS QUBLLD FMSH0BHTNS
(LO6L&SULIGET) (LGOI LLIGHT)

2013 21,131,756 2018 21,670,000
2014 21,239,457 2019 21,803,000
2015 21,336,697 2020 21,919,000
2016 21,425,494 2021 22,156,000
2017 21,506,813 2022 22,181,000

apeutd: The World Bank (2023)

BoomimsWiar QTeHHEF FarHoHTensd (106060I6IT)
22,400,000
22,200,000
22,000,000
21,800,000
21,600,000
21,400,000
21,200,000

21,000,000
2012 2014 2016 2018 2020 2022 2024
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Bemiemsuier GoTss o GMET.H 2 _[BusHs euenjFs
(UBLTHES eisLb)
GDP Growth of Sri Lanka (Annual %)

GDP aiemjéé GDP auerisd
GU(BL LD (euBLTHS GU(BLLD (euBLTHS
aigld) aigld)
2013 4.1 2018 2.3
2014 6.4 2019 -0.2
2015 4.2 2020 -4.6
2016 5.1 2021 3.5
2017 6.5 2022 -7.8

apeud: The World Bank (2023)

Aevmemnswier CTeHs o 6MBTLH 2 BUHS)
auenTFd (eubLIbS aisd)

8
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2012 2014 2016 2018 2022 2024
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-10
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Beomienauien Crshs GCauenevuieenio
(Qurss eamPuirinienLuiear aisb)
Total Unemployment of Sri Lanka (% of Total Labor

Force)
Qs GCorsh s
Gouemevuisitento Bsuemevulestento
GU(BHLLD (QLoTSH S GU(HLLD (QoTHs
oan| SluIlILIGNL Uil6T oer AU ienL_ullesr
aisib) Qi)

2013 4.2 2018 4.3
2014 4.2 2019 4.7
2015 4.5 2020 52
2016 4.2 2021 5.2
2017 4 2022 6.7

apeutd: The World Bank (2023)

Aevriemaule Grss Gauemeouieend (CLTSHSH
oarflunient uller eisid)

O R, N W b U1 O N

2012 2014 2016 2018 2020 2022 2024
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Bovnienaswier Ueaisald - HiEjGauTer aillensvseln

(UGLTHS aizib)

Inflation — Consumer Prices of Sri Lanka (Annual %)

(N0 O %3 LenreisaLd
GU(BHLLD (G- GU(BLLD (eumLMbS
aigld) aigLbd)
2013 6.9 2018 2.1
2014 3.2 2019 3.5
2015 3.8 2020 6.2
2016 4 2021 7
2017 7.7 2022 49.7
apeutd: The World Bank (2023)
BevmiensUlaT Lewiaibald - HISTEaIT6s
alleneuae (aUBLMHS aIHLD)
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Bevmienasuien SHfbLIJ Lienieusnl iieosemer GLBienas

(Curss o 6ET (G 2 BusHH aisb)

Personal Remittances - Recived of Sri Lanka (% of GDP)

SEUBLIY SeMBLT
QU(BLLD | LIGWT6UEDILILIGOSBGIT QUBLID LIGwTeUEDILILIG0E 61T
(% of GDP) (% of GDP)
2013 8.3 2018 7.5
2014 8.5 2019 7.6
2015 8.2 2020 8.5
2016 8.3 2021 6.2
2017 7.6 2022 51

apeutd: The World Bank (2023)

Boomienauller SHefbUT LiewnTeugnlliLicoser 6T
Cupiemns (QTHE 2 BTG 2 BuUHS aisld)
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SHHIBENET HHHHIHDH6IT, HLEEUTFENEHET LOBHILD
aljFamiseT SLFwaBemB DiILILGaIeuNQUI (LpSHeui

SpAFwy,

FnJemLD,
GumTBefluled WIGF FehFlens,
GuTpefluied Hienm,
ATHHS (PSTMLHSBIeN LI LD,
SNPBHGL1 LI6LSHMEVSHDBLPHID,
Bevmiend
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