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TMhM nigkRmitplcMeNj

Edl)anBI]sSahkmµEr:elIBiPBelak



karviPaKxageRkamenH )anEp¥kelIkRmgTinñn½yrbs; CRUsþIBI

Rkumh‘unEdlRbkYtRbECgenAkñúg]sSahkmµEr: (MICA)

• manB½t’manlMGitxaghirBaØvtßú GMBIRkumh‘unEr: nigFnFan EdlmancuHpSayCasaFarN³cMnYn 323 EdlRbtibtþikar

enATUTaMgBiPBelak rvagqñaM 1978 nig 2009

• Tinñn½yRtUv)ancat;CaRkum eTAtammuxplitplcMbg² EdlRkumh‘un)anplit :

– elahFatuedIm (Tg;Edg sMN sgásI nIEkl GaluymIj:Úm nig sMN):ahaMg),  

– elahFatumantémø (mas R)ak; nigpøaTIn), 

– FüÚgfµ

– elahFatuepSgeTot (eBRC G‘uyr:aj:Úm nigEr:Edk .l.) 

manTinñn½yEjkBIKñapgEdrGMBI {Rkumh‘unxus²KñaCaeRcIn} ¬dUcCa rIy:UTIntU nig b‘ÍPIeGk b‘ÍlItuk¦ nig {RKwHsßanhirBaØvtßúsRmab; 

]sSahkmµEr:} ¬dUcCa Rkumh‘unGaRhVikxagt,ÚgcMNas;mYy - mINUkU Edl)anvínieyaKelIRkumh‘unEr:déTeTot)  

• plitplBIRkumh‘unTaMgenH tMNag[ ~90% énplikmµEr:elIBiPBelak nig ~70% énplitplsrubelIBiPBelak

kRmgTinñn½y : 

tYelxenH rab;bBa©Úl Rkumh‘unplitEdk nigEdksµitcMnYn 20 EdlminmanbBa©ÚlkñúgkarvíPaKenHeT.
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eRkayry³eBly:agEvgénkarFøak;cuHCak;Esþg éføTMnij)anekIneLIgy:ag

eRcInenA kñúgry³eBlmYyTsvtSr_knøgmkenH

éføeKal

éføEksRmYl

eTAtamGtiprNa

snÞsSn_éføTMnijCaelahFatuelIBiPBelak (1980 =  100)

snþsSn_enHpSMedayRkumelahFatucMnYnR)aMmYymuxKW Tg;Edg GaluymIj:Um Er:Edk

sMN):ahaMg nIEkl sgásI sMN nigG‘uyr:aj:Úm

RbPBTinñn½y : IMF

80

269

177

37

107

68
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RbkarenH)annaM[Rkumh‘unEr: )anTTYlR)ak;cMNUly:agx<s;BIkarlk;plitplrbs;xøÜn
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Data: CRU MICA data base

eyageTAplitplcMbg² 

EdlRkumh‘unenH)anplit

epSgeTot

FüÚgfµ

GaluymIj:Úm

elahFatumantémø

elahFatuedIm

hirBaØvtßúsRmab;]sSahkmµEr:

plitplnanadéTeTot



RBmTaMgTTYlR)ak;cMeNj)ankan;EteRcInCagmunpgEdr …

plcMeNjeRkayKitBnæ (qñaM 2010 Ban;landuløa)

15 Ban;landuløa

kñúgqñaM 2002

116 Ban;landuløa

kñúgqñaM 2007
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Data: CRU MICA data basesMKal; ³ tYelxGvíC¢man sMedAelIkarbg;xat

epSgeTot

FüÚgfµ

GaluymIj:Úm

elahFatumantémø

elahFatuedIm

hirBaØvtßúsRmab;]sSahkmµEr:

plitplnanadéTeTot



eTaHCay:agNak¾eday ]sSahkmµEr: manlkçN³GtimUlFn >>> 

EdlTamTar[mankarvinieyaKy:ageRcIn eTIbrIkceRmIneTA)an 

karcMNayedImTun (qñaM 2010 Ban;landuløa)

):an;sµan
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Data: CRU MICA data base

epSgeTot

FüÚgfµ

GaluymIj:Úm

elahFatumantémø

elahFatuedIm

hirBaØvtßúsRmab;]sSahkmµEr:

plitplnanadéTeTot



lT§plcugeRkayKWfa ]sSahkmµenHmin)anpþl;sac;R)ak;CaplcMeNj

kñúgbrimaNeRcIneLIy … sUm,IEtenAkñúg{eBlmanrIkceRmInx<s;bMputk¾eday} 

qñaM 2010 Ban;landuløa

plcMNUlsrub

plcMeNjeRkayKitBnæ

lMhUrsac;R)ak;suTæeRkayKitBnæ

plcMeNjmunKitBnæ
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Data: CRU MICA data base



ebIeTaHCamanhaniP½ynanak¾eday ]sSahkmµEr:TTYl)anplcMNUltamGRtax<s; 

eFobnwgkarvinieyaK …. ehIyeTIbEtenAry³eBl 5 qñaMcugeRkayb:ueNÑaH Edlva

pþl;plx<s;CagkarvinieyaKelImUlb½Rtrbs;rdæaPi)als>r>Ga!

mUlb½Rtry³eBl 10 qñaM

rbs;rdæaPi)als>r>Ga

plcMNUlelITIpSar eFobnwgmUlFn

Edl]sSahkmµEr: )anvínieyaK

plcMNUlCamFüm 1980- 2009

Rkumh‘unEr: :      8,8% kñúgmYyqñaM

mUlb½RtrdæaPi)als>r>Ga :     7,2% kñúgmYyqñaM

sMKal; ³ tYelxtMNagb:ueNÑaH
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Data: IMF, CRU MICA data base

plcMNUl (%)



\T§iBlénvibtþihirBaØvtßúBiPBelak nigsar³sMxan;én 

RbeTscin xagEpñktRmUvkarelahFatueTAGnaKt
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kñúgry³eBl 5 qñaMcugeRkayenH RbeTscinmankMeNIntRmUvkar

elahFatueRcInbMput elIBiPBelak

elah³ etan elah³ etan elah³ etan Er:Edk etan

Tg;Edg GaluymIj:Úm nIEkl Er:Edk
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Data: CRU
sMKal; ³ RkahViksMedAelIkMeNInéntRmUvkareRbIR)as;elahFatu kñúgrvagqñaM

2003 nig 2008

GWr:ub

GaemrikxageCÍg

epSgeTot ¬suTæ¦

rusSIú

eRbsIul

\NÐa

cin



etItRmUvkarelahFatu egIbeLIgvijEbbNaBIsßanPaBvibtþihirBaØvtßúBiPBelak? 

TsSn³rbs; CRU KWkarvileTArksßanPaBlUtlas;xøaMgbMput enAkñúgTIpSarmYycMnYn

• tRmUvkarelahFatu manTMnak;TMngCítsñiT§CamYyplitkmµ]sSahkmµ EdlmancMNgTak;TgCamYy

GDP BiPBelak

• víbtþihirBaØvtßúBiPBelak (GFC) )anbgá[mankarFøak;cuHPøam² nigry³eBlxøI éntRmUvkarelahFatu

• b:uEnþCMnYyBIrdæaPi)alelIm:aRkUesdækic© )anBRgIktRmUvkareLIgvíj EdlnaM[mankMeNIny:agxøaMgkøa

éntRmUvkareRbIR)as;BImYyqñaMeTAmYyqñaM

• CRU BüakrN_fa sßanPaBTIpSarnwgvílRtLb; eTAsßanPaBedImrbs;xøÜnkñúgqñaM 2007 enAkñúgrvag qñaM

2012-13
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vibtþihirBaØvtßúBiPBelak eFobnwg»nPaBkalBIelIkmun

12 ExknøgmkenH esdækic©BiPBelak)anFøak;cuHedayminGacTb;Tl;)an …
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snÞsSn_plitkmµ 

]sSahkmµrbs; OECD 

cMnYnEx enAeRkaykMeNInx<s;bMput

14

Data: CRU

edImTsvtSr_qñaM 1990

edImTsvtSr_qñaM 1980

Bak;kNþalTsvtSr_qñaM 1970

edImTsvtSr_qñaM 2000

sBVéf¶
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… GVI²kan;EtGaRkk; b:uEnþ\LÚvenHkMBugEtegIbeLIgvij
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CRU ):an;sµanfa eKRtUvkareBl 2-3 qñaM

edIm,I[sßanPaBTIpSarvíleTArk sßanPaBdUcenAqñaM 2007

Data: CRU

edImTsvtSr_qñaM 1990

edImTsvtSr_qñaM 1980

Bak;kNþalTsvtSr_qñaM 1970

edImTsvtSr_qñaM 2000

sBVéf¶

cMnYnEx enAeRkaykMeNInx<s;bMput

snÞsSn_plitkmµ 

]sSahkmµrbs; OECD



sBVéf¶enH cin nigRbeTskMBugGPivDÆn_déTeTot )ankøayCakmøaMgclkr

énesdækic©BiPBelak

Data: IMF April 2010

víPaKTancMeBaHkMeNIn GDP BiPBelak

sMKal; : GDP Edl)anKNna ebIKitCasmmUléntémøfamBl EdlEksRmYledayEp¥kelI tYelxmFümPaKbIqñaMrMkil

ry³eBl 5 qñaMxagmux nwgnaM[mankMeNIn

1/3 én GDP elIBiPBelak

BüakrN_

RbeTsdéTeTotelIBiPBelak

cin

s>r>Ga

esdækic©eCOnelOndéTeTot



etIelahFatuGVIxøH EdlnwgmandMeNIrkarl¥eTAGnaKt?
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“ekþAxøaMg”

“RtCak;xøaMg”

“minsUvekþA”

* tYelxmFüménkarBüakrN_ éføsRmab;qñaM 2012 eFobnwgtYelxeKalenAEx kumÖ³ qñaM 2010 (éføeKal)

éføplitpleRkamsßanPaBén {karERbRbYlGakasFatu}…. cMNucekþAnana

tMbn;GakasFatuénéføplitpl tamkarKNnarbs; CRU – GVICacMnucekþArhUtdl;qñaM 2012?

“minsUvRtCak;”

sMN):ahaMg G‘uyr:anIj:Úm Er:Edk FüÚgkUk taMgEsþn

Tg;Edg ):aLaDIyU:m nIEkl

Edksµit ¬snÞsSn_r)aEdkelIBiPBelak), G‘uyer: 

GaluymIj:Úm Gam:Uj:ak; mas GaluymINa )øaTIn

sMN m:UlIbEdn buksIut

v:aNaDIy:Um  hVÚsVat R)ak; GasIuts‘ulhVÜrIk kU)al; 

sgásI s‘ulhVÜr

plitplEdl

manenAkm<úCa

Data: CRU

http://images.google.com.au/imgres?imgurl=http://mydunesofpanama.com/db2/00173/mydunesofpanama.com/_uimages/SunsetView.jpg&imgrefurl=http://mydunesofpanama.com/_wsn/page7.html&usg=__7GNJQB8l-TvQQU9a2VvuADN6Lzk=&h=331&w=430&sz=65&hl=en&start=67&tbnid=E2YqfF2ql_fyRM:&tbnh=97&tbnw=126&prev=/images?q=warm+temperate&start=60&gbv=2&ndsp=20&hl=en&sa=N


ehtuGVIéfømas)anekIneLIgenAeBlfµÍ²enH?

éfølk;mas

($/oz tamGRtaR)ak;duløaenAeBlenaH) $1148/oz 

Ex emsa 2010

2001-2007

• kMeNIntRmUvkarsRmab;eRKOgGlgáa edaysarkMeNInsac;R)ak;sRmab;cayvay

• TIpSarFM² KWenA\Nða cin nigGWr:ub

• karTUTat;CaRTg;RTayFM BIFnaKarkNþal

• karplitfycuHBI 2618 etan mkRtwm 2476 etan

2007-2010 (eBalKWeRkayvíbtþihirBaØvtßúBiPBelak)

• tRmUvkareRKOgGlgáaelIBiPBelak)anfycuH 20% enAqñaM 2009, PaKeRcIneday

sarbBaðaenARbeTselakxaglic . tRmUvkarenAcinmansßirPaB rIÉ\NÐaekIn 20%

• FnaKarkNþal - RbeTsmYycMnYn cab;epþImTijmasTuk ¬cin \NÐa RsILaMgka

m:UrITüús¦ sßanPaBrYmenAminERbRbYl

• plitplekIn 7% enAqñaM 2009 )anBIplitplEr:fµÍ². kMeNInyWteTAGnaKt.

• TMhMTwkR)ak;vínieyaKÉkCnekIneLIgy:agxøaMg - mUlniFiEdl)anedaHdUr (ETF) )an 

ekIneLIgBIrdg ehIysBVéf¶RKb;RKgmas 1200 etan . GVIEdlCahaniP½yKWfa etInwg

manGVIekIteLIg RbsinebIGñkTaMgenHseRmcfalk;masEdlxøÜnman?

Data: LME

$276oz 

Exvicäika 2001



sar³sMxan;énkarrukrk enAkñúg]sSahkmµEdlkMBuglUtlas;enH

20



RtUvcgcaMfa edIm,IRbmUlBn§BI]sSahkmµEr: eyIgRtUvEsVgrkkMNb;Er: nigbegáIt]sSahkmµEr:mYyfµÍ

CMhandMbUgenAkñúgExScgVak;plitkmµenH KWRtUvmankmµvíFIrukrky:agskmµ nigedayeCaKC½y. CMhanTIBIr

KWRtUv[manhaniP½ykRmitTabenAkñúgCMnYjenH edIm,IelIkTwkcitþ[mankarvínieyaKTun.

CamFüm, ral;; $1 Edl)ancMNayelIkarrukrk ]sSahkmµenHRtUvcMNaymUlFn $6 elIkarplit

¬enAkñúgry³eBlEvg¦ plcMNUl $55 Edl)anBIkarlk; nig $3 CaR)ak;BnæpÞal; $1 eTA 3 CaBnæminpÞal; 

nigelIsYysar
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• rdæaPi)alRtUvpþl;karKaMRT nigmantmøaPaB nigGPi)alkic©l¥

• edIm,ITTYl)ankarKaMRTrbs;sgÁmedIm,IeFVIRbtibtþikar Rkumh‘unRtUvbgðajBIdMeNIrkarl¥xagbrisßan

nigsgÁm.



kMuePøcfa minEmnRKb;KeRmagrukrk suT§EtnwgTTYleCaKC½yeLIy

• lT§PaBEdlkmµvíFIrukrkNamYy GacTTYleCaKC½y)an vaGaRs½yeTAelI

– RbePTTMnij ¬buksIut manTUeTA ¼ mas manedaykRm ¼ eBRC rwtEtmanedaykRm¦

– TMhMéneKaledA ¬mankMNb;Er;tUc²enAeRcInkEnøg CagkMNb;Er:FM²¦

– vtþmanFnFanEr: ¬RbeTsxøHmanPUKBÖsaRsþGMeNaypll¥CagkñúgRbeTsxøHeTot¦

– Rkumh‘un ¬Rkumh‘unxøH manGñkCMnajkarPUKBÖsaRsþl¥CagRkumh‘unxøHeTot¦

– sMNag nigkarks‘U

GRtaeCaKC½ysRmab;KeRmagrukrkmas nigTg;Edg EdlGacERbkøayeTACaGNþÚgEr:FMmYy

Kwman 1kñúgcMeNam 100 eTA 400 KeRmag ¬Gacniyay)anfa 1 kñúg200 KeRmag) . Rbsin

ebIEsVgrkkMNb;Er:FMmYy ¬dUcCa Escondida) GRtaeCaKC½yman 10 dgTabCagenH ! 
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segçb

• ]sSahkmµEr:enABiPBelakmanTMhMFMNas; EdlbegáItCacMNUl ~ 600 Ban;landuløakñúgmYyqñaMBIkarlk;

• kMeNInéfømuxTMnij cab;BIqñaM 2003 mk )annaM[manplcMeNjx<s; eday]sSahkmµenH naMmknUvplcMNUl

kRmitx<s;bMput ~120 Ban;landuløa kñúgqñaM 2007

• ]sSahkmµenHmanlkçN³GtimUlFn ehIysBVéf¶cMNay ~100 Ban;landuløa kñúgmYyqñaM elIkarBRgIk nigelIKeRmag

fµÍ². Caplví)ak sac;R)ak;elIsEdlTTYl)an mankRmittictYcb:ueNÑaH ehIyplcMNUleFobnwgTunvínieyaK minx<s;eLIy

– rdæaPi)alRtUvRbugRby½tñGMBIkarmin)anykBn§eRcInRKb;RKan;elI]sSahkmµenH

• CRU BüakrN_fa esdækic©BiPBelak nigvíleTArksßanPaBenAkñúgqñaM 2007 enAkñúgqñaM 2012-13 . PaKeRcInéntRmUvkar

nigéføplitplnanaeTAGnaKt nwgsßiteRkam\T§iBlCabnþBIktþaCRmujbNþalBInKrUbnIykmµenAkñúgRbeTscin

• plitpl{ekþA} KW Er:Edk Tg;Edg nIEkl taMgEsþn nigFüÚgkUk

• kmµvíFIrukrkEdlskmµ nigeCaKC½y mansar³sMxan;Nas; sRmab;GnaKtry³eBlEvgén]sSahkmµenH. CamFüm

ral;R)ak;mYyduløaEdl)ancMNayelIkarrukrk naM[mankarcMNayedImTun $6 nig $4-6 elIBn§ nigsYysar

– rdæaPi)alRtUvkat;bnßyhaniP½yelICMnYj nigelIkTwkcitþ[mankarrukrk

– Rkumh‘unnana RtUvbgðajGMBIkarTTYlxusRtUvx<s;xagbrisßan nigsgÁm. 
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