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7wnXbV� sWXq�gWKqR	� sWR� KwtWcnZsXRq� MRVKb� tc�mRacxR� sWR�Nc`gnRWRbqYxR�

gnYNR� Ncbsmc^q� Yb� sWR� RNcbca~
� Lus� q^c{^~�� 7wnYbV� #/-)	� Ncbsnc^q� {RnR�
glcVnRqqYxR_~� R_Y`ZbKsRO� cn� mR_RKqRO� cb� qR^RNsRO� gmcQwNsq� KbO� qRlxYNRq	�
`cqt�cT�{WZNW�{RnR�bcs�YbN^uORO�Yb�sWR�Ncbqw`Rm�gmXNR�ZbOR|���#)�	*1TtRn�
K� sR`helKl~� mRYbsncOuNsZcb� cT� gnYNR� Ncbsmc^q� Xb� #/-�*	� K^^� glXNRq� cT� VeeOq�
NcbqXORlSP�sc�LR�NcahRsZsXyR_~�hlcOwNRO�KbO�bcs�YbN^wORO�Xb� sWR�4A;�{RlR�
TlRRO� Zb�RKn_~�#/-,�� 2^tWcwVW� gnYNR�^YLRlK^X�KsYcb�NcbsXbwRO	� L~�sWR�RbO�cT�
#/-.	� �� hRlNRbs� cT�hlcOwNsq� Yb� sWR�5B<� LKq\Rs� {RoR�rsY^^� quL[RNs���gmYNR�
Ncbtnc^��

DK|�mRTcl`q�{RmR�K^qc�X`h^RaRbsRO� sc�lROwNR�sK|�RxKqXcb�KbO�qX`g_XT~�
tWR�tK|�q~qsR`��>KsR�Zb�#/-)�� sWR�tK|�cb�RKlbRO�XbNc`R�KbO�sWR�YbWRlXsKbNR�
sK|� {RmR� KLc^YqWRO
� {WY_R� sWR� LKqXN� lKsR� cb� sWR� xK^uR�KOORO� sK}� {Kq�
YbNmRKqRO�Tlc`�#)�hRnNRbs�sc�#.� gRnNRbs�� 7ulXbV�#/-���* sWR� NcxRmKVR�cT�tWR�
xK_wR�KOOSP� sK|� {Kq� {YORbRO� KbO� Ysq� LKqXN� mKsR� {Kq� YbNmRKqRO� �� %"�
gRmNRbt	� {WY^R� sWR� sK}� mKsR� cb� YbNc`R� Tmc`� YbOuqsm~� KbO� Nc``RlNR� {Kq�
lKYqRO�Tlc`�%!� gRmNRbt�sc�%*�hSmNRbs�� 7wmYbV�#/--�KbO�#/-.�� tWR�KwtWcm�
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cT�sWR�6RbslK_�9cxRmbaRbt�TR^^�Tlc`�sWR�RkwXyK_Rbs�cT�) �+�gRmNRbs�cT�9?A�
Xb�#/-*�tc�#�(� hRlNRbs�cT�� #*Xb�#/-.��qRR�CtKtYqsXNK_� 2ggRbOY|�FKL_R�#���
:c{RyRl	� `cbRsKn~� KVVmRVKsRq� NcbsXbwRO� sc�Vnc{� lKgYO^~��6WKls� 
��*DWR�
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8NcbcaXN�hRnTcl`KbNR�N_RKn^~�YahmcxRO��ORqgYsR�Kb�wbTKzcnKL^R�RJ�c^w�
sXcb�cT�sWR�sRlaq�cT�smKOR�� 2�gRnYf�cT�mKhXO�Vlc{sW��6WKls�%��mRg_KNRO�sWR�
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�RO�� mRT_RNsYbV�aKYb_~�
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Chart 1. Monetary Aggregates: Growth Rates 
(In percent per annum) 
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V)0b>�`(s ^3(sf�ns 8Gsf38!2s ^3)s �!!IbFa8G/s 8F-IWC�^6IFsI-s -9F�G!6�>s 6F[^6^b^6IG[s
\2Ib>%s�(sNU)[(G^($s�F$s(d�>b�]($	�s

¶&���2���N̩�����̩F
��̩���̩����̩��̩�2v�̩V���̩2�A̩�2ǝZms 2����¾̩ ƈ�F��2w
����̩��̩�����̩�B����2�&� �̩�̩������2�̩�]�ĩ��ĸ�̩2�2�B���̩��̩Z2���̩ƈ�̩���̩z��7�2�̩
U2��aīŜ̩ ó�v�|ĸ@�À���W̩ �t�̩ Ď��7|2Ǐ̩ U2�M̩ E�F�/*E(H^s E:14 ŝ 4���*s  **Fs
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nlaZM��IgQ�QR�Ib{Iw[hg�XRgRsIc[�RQ��MhgUZQRgMR�Zg�wYR�u{uwI[gIJZbZw��hV�wYR�
Es{X{I�Ig� R�MYIgXR� sIxR�sRXZfR��IgRQ�� :gwRsRuw� tIxRu� uwIswRQ� xh�MbZfJ
�
�YZMY� ZgQ{MRQ� V[sfu� wh� Jhssh�� Zg�QhbbItu� Zg� wYR�YhnR� wYIw� wYR�R�MYIgXR�
tIxR� tRX[fR� Mh{aQ� JR� fIZgwIZgRQ�� BYR� I{wYhsv� R�oaIZg� xYIw� IawYh{XY�
hnRtIwZgX�RIsgZgXu��RsR�uxIJaR��sRUcRMxZgX�4sXRgxZgR�QRfIgQ
�gRw�RIsg[gXu�
QshnoRQ�� tRWbRMw[gX� ZgMtRIu[gX� UZgIgMZIb� Mhuwu�� 6htohsIx[hgu� uwRonRQ� {n�
wYRZs�Jhtsh�ZgX��oIswb��wh�hUUuRx�wYR�tRQ{MwZhg�Zg�ZgwRsgIb�uh{sMRu�hV�U{gQu��
J{w� Iduh
� u{sotZu[gXe��� wh� UZgIgMR� \gMsRIuRQ� UZ�RQ� [g�RuwfRgw� IgQ� wYR�
MhgwZg|IgMR�hU�bIsXR�Q[�ZQRgQ�oI�fRgwu��CYZu�u[w{Iw[hg�IUURMwRQ�RunTMZIba��
wYR�R�nltzIJaR�uRMwht���ZxY�R�ohsw�u{JuZQZRu�sRQ{MRQ�hs�Rb[f[gIwRQ���BY{u
�
wYR�uMRgIs[h�hU�wYR�UZgIgMZIb�Mt[u[u��Iu�uRw
��ZwY�h�RsZgQRJwRQ�UZtfu�aRVw� [g�
Ig�Zbb[q{[Q�oku[wZhg�IgQ�YZXYa��R�okuRQ� Zg�QhbbIsu��

DYR�UZgIa�oYIuR�MhssRunlgQu�wh�wYR�UZgIgM[Ia�MsZuZu�ZxuRbV��DYR�MhgUZQRgMR�
MsZuZu� xtZXXRsRQ� J�� 4sXRgwZgI�u� QR�Ia{IxZhg� MI{uRQ� sIoZQ� QRwRs[hsIw[hg� [g�
wYR�uZy~IxZhg� [g�Ft{X{I���IgQ�bRQ�xh�wYR�VZgIa�MhbbInuR�hU�wYR�R�MYIgXR�tIxR�
tRXZfR� Zg� >h�RfKSs� !6+82Ĳ�ZwY�wYR�IJIgQrgfRgw�hV�xYR�8���!9�@IgQ�I� a¼½Ĳ
oRsMRgx�QR�Ib{Ix[hg��BY[u�uYhP^�QR�IuwIwRQ�wYR�UZsfu�YRIH�[a�� ZgQRJxRQ� Zg�
QhbaItu� IgQ� fIQR� Ig� ZfnlswIgw�oIsw� hU�JIg^� ahIgu� ghgoRsUhsf[gX
� �[wY�
fIg��JIg_u�LRMhfZgX�wRMYgZMIab��Zguha�Rgw��

<R��RsI� IgQ� QR�=Rbh�; !6+nCĲuw{Q�� wYR� ZfohtxIgMR�hU�QZUVRsRgw� uYhP^u�
JIuRQ� hg� ZgxRt�[R�u� �[wY� fIgIXRsu� Zg� fIg{UIMw{sZgX�� IXt[M{bw{sIb�� IgQ�
R�pswZgX� V[sfu�� DYRuR� u{J]RMxZ�R� IuuRuufRgwu� Ibuh� MhgU[sf� wYR� Zfoks�
wIgMR�hU�UZgIgMZIb� uYm^u� �ZfoIMw�hV�QR�Ib{Iw[hg
� s[uZgX�Mhuxu� hU��hs^ZgX�
MIo[wIa��RwM����

� C5&KV�LCP#KOC'V

8RuMsZJ[gX�wYR�u[w{IwZhg�LRVhsR� wYR�JIg^ZgX�MsZuZu�hU� a*eÇ2Ĳ 8Ia�� ;a*e/CĲ
ghwRu� wYIw� wYR� XtRIw� R�oIgu[hg� hV�JIg^� JsIgMYRu� tRnsRuRgwRQ� ghgot[MR�
MhfoRxZx[hg� [g� I� MhgwR�x� [g� �Y[MY� gRXIx[�R� tRIb� QRohuZw� sIwRu
� aZJRtIa�
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