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Ü

0*Îy~Nîsæ]çÙ%Æf)ŠZgãCŠ~úZïÔ‰$zgçÙÄz°Zzg-aZzZg(,~uJ-VÆÂVgìXu~%Zzg X1

L¤/ZãÆ¿ZŠzZgWDgì×p»g™ŠÏ~0*GZg~7WmXqD',ÎV~°*ZÅ3.ç EEG¬@çÙdZyZzgZkÆ‚B±u~ÂZ**ðÅ(,f
ƒðºZzgsäÆ™DƒñqÑ]Ðßgw~Ãð4~7WðX

ZyqÑ]»Zq-³tìuÃ±zÛzãÄg}ÁZzg7gZ™ä~)]7Wð×Xâ1CŒÛn~~"C{ZŸ†Zzg±zÛzãuât X2

»g-VŠzâV~îsæ]¶‚!)bÅÜs´‘×Xig~0*Œ»™ŠZgZkâjw~özŠ„ƒYìÔ¤/ZãÃ-ZzgLgppZzg̃uât»g~gDy
&4mø EG7Z’ÁHX 500 ~æŠŠ¶ŠzâVÆjZáÐX@*ëÔŠz',ÎVÆŠzgZy¤/ZãÅÑb~{à¶Æ7ÃZÃJäZC0*Œgf$

‚HgÅZzg!*iZgIŠ!~pÃ‡1HXZÃJä 6 ZÃJäâàr-V~ÌæZì™DƒñYZâ-$6,o«ÅÑbÁZiÁ X3

ZK(qÐ0»ggzZ×VÌZk|ÒZ0+Zi~XâàZPxZzgz‰æ]¤/ZãÆçZ]ÆŠgxyÂZiyg;XZyZŠZâ]ÆË~/ziyZz‰
‚J- 5.1 Y~ 13 ‚ZŸ†ƒZZzgÑbIŠ!Å¶âà‚w 15.9 &4mø EG7Z’Áƒ̂²îg~ÂxÅZâÕV~ 423 YJ- 2013 ÑbŒÛnÇg~WyÑð

özŠƒ̂X

Y~ 13 Y~̃»gz!*gÆ‰‡VÃŠbYäzZáŒÛçV~©à!~WðXZÏ§bxk 13 '×h+',WVizZw5+k,ÑbÎŠÆâjwÐxk X4

‚%ƒð¶X@*ë6¼',ÎVÐƒ@*g;ìÔ9ŒÛ2ÜsYg~uâñ 0.3 ‚(,|ŠH²*¸0*õ',ÎV~Zz¹ 4.3 (,}eä6,Zâ‚i~»%
Å¢zgc*]7g~™äÆaZEwK‰X§uât»g~ÆaqÝ™Š{ŒÛçV~zZ3»gDyÃW@*ìXZk§b˜ˆÅY+$ÐŒÛ2Æ

‚J-V‰X 8.7 Y~Ye~8Æ 13 ZEw~ÃðÇzWZÅ545é EEGŠbà7ƒðXíÇ˜uât»g~ZyZY]Ú0*v,‚wÁƒñZzgxk

ZkÐØ¸ì—ÑbÎŠ̃ˆÅY+$ÐŒÛ2ÆZEwÅgZ{~ƒÐ(,~g»z^:¶XŒÛ2ÅÔ~Ãð{mZŸ†: X5

ƒäÆf)ŠZgŠzúZï×:ÂZ**ðÅÚºZzgZðzZâyÆqÑ]»—hX‚B„¸g~ÓäŒÛn~$+2g].zàËVÅäÅL6,tZW,Z]
‚Æµn‚wÎwZŸ†ƒZìX 56 %A$™g„ìXVwÆîg6,*¸eg',ÎVÆŠzgZy].zàËVÐâ1CŒÛn~~Zz¹

Å 2 Zg[gz9»ZŸ†ZÝ@sÐ½ãŠk7[gz9ic*Š{åÉig 1446 YÆŠzgZyîg~ÂxÐöZ6ŒÛn~~ 13 '×h+',WVxk X6

ù¦ÂWÐÌic*Š{åXZkeä6,ZZsÅzzÐig~ZOxÅZW,Z0~¹özŠƒ̂ìÔu~âàz‚¦»¿OW,ƒZìZzg±ŒÛ2~!~
‚%ÃªCÙ™@*ìX 24.6 Y~ 13 7[gz9J-VŠHìxk 95 Y~ 2013 ÐZŸ†ƒŠHìXÓ#ÖÆ±ŒÛ2»Z6uWyy

çÙZPx6,ZkÆ™ZW,Z]%A$ƒMh×XVwÆîg6,̃Ã̂îsæ]ÆaŒÛnŠ¶ÅËVÅ&¢AÔÓäŒÛ2Æ!*g!*g X7

Zzg—gzwZzzgÅzzÐ¬„Áƒ_ìÔ'×h+özŠƒYñÏXZÏ§bu»g~ŒÛ2ZzgõÝÆÚƒ~{™ZŸ†Ó#ÖÅZŠZ5Å$zgZ¦ZŠ»
?kìXaèÃðÓ#ÖZL±ŒÛ2Å**Šy7ƒ$ËZkaZ0+Zi{ƒ@*ìZÃJÐâ1CŒÛn~»ŸYg~g{YìTÐz‰æ]
~¤/ZãÆçZ]aZƒVÐX
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Y2013 Z~ 30 YÅ«â„~ 14 Zg[gz9ÔZzgxk 714 YÅŠzu~„ÆŠzgZyZÃJÐâ1CŒÛn~~!~Ôª 13 xk X8

Zg[gz9Ôg{m6,.yÁ×XZÃJÐâ1CŒÛn~Á™**ZkÅ‚Ä‡ìgppÆa¢zg~ì¤/ZãÅÂu]Ã‡1~gpp 547J-
zZà!íW,ig~0*Œ`äÆa"C{ZÌÅqïìX

LYe~8ÚƒÃ(,Jä~**»ò¸g~â1CÄgzVÔ—ŒÛn~Zzg(,_ƒñŒÛ2ÅãCŠ~zzìX-VÂzÃ¹1geWsg-EÆ X9

Zg[gz9»Ût{mîg6,—åX|tìtg¶Ô0*õ',ÎVÆŠzgZy 445 Y~ 13 PZ@ZsZzgZÝõÝÆŠgxyÚÛtg;ì@*ëxk
‚4.7 ‚»f”{â1CÄg{ 8.0 Y~Ye~8Æ 13 Zg[gz9Åù¦¶ÐÌic*Š{ìXOçZk~Ãðª]Å!*]7xk 349 ƒäzZá

Ye~8ÆöZã@sÐ{™ic*Š{åX

‚HgHŠHìX%ÂZ**ðÆ¤/ŠÙŒÛ2ÆzZZ#ZÑŠZZ6uÆ!~ÐpÔðÆ 6.3 Y~ù¦â1CÄg}»@sYe~8» 14 xk X10

3,pVÐ0igZ¬-$~¶Zzg5Ó#ÖÅY+$Ð‰LZŠZâ]”gs™ZñYäÐâ1C3ÂVÃOW,™äzZá})bÐÖÆ
X'×h+tÓ#ÖÅâ1CZPxÅ ÅY+$Ð)©àÃÒŠg»gƒÏ 7gZ™äÆaZp!Wg Zg[gz9»@s 2475 ZgZŠ}ªCÙƒD×X@*ë

Ã@VÆ!*zŠ±ŒÛ2Æ(,_ƒñZ6uÅ¯6,¸g~ÎŠ~ZŠZ°VÐâ1C3ÂVÆŠ!*ƒ~gÓ»ZkyìX

YÆCÙ*gD¹~’gó(,JìT»:LuâtYCZzgâàģxÅ{ØWæ~¶ZzgWðZ*ZpÃ 2013 Ûzãõf6,Ûzã3D6,Š!*ƒ X11

Zg[eZ°ƒ̂XËÆîg6,ÛzãYg~3D» 3 Y~(,|™ 13 ‚¶²!íyZ™̄xk 0.2 eZ°c*Ye~8Å 517 ŒÛ2ÅzZ3ìXZÍwZ™̄g¶Üs
Zg[eZ°g{‰²xk 6 YJ-Áƒ™ 2013 ‚Ye~8ÔZÃJÆigIŠ!Æf{],Wyy 1.0 Zg[eZ°c* 2.3 Äg{Áƒ™WŠJg{YäÆ!*zŠª
Zg[eZ°×X 5.2 YÃ 2013m6 eZ°ÅzßàÆˆtf{],Z[ 544.5 6WðZ*Zp6,z¤/ZxÆ Zg[eZ°¸X 10.8 YÆW¸i~ 13

zWF,R6,ZðzZâyÆñizVqÑ]Zzg$zgâ1CIŠc*]Ûzã˜ģxÅWæ~Ú¶Æf)ŠZgúZïgì×XOçÛzã™́Æ X12

YÐÚÁƒðìXtz{‚wåZ#0*ÎyÅuÂZiy 08 ZU*NVÆ£«~gz9Å̂~ñŠZU*NV6,—F,o«Æ!*zŠ̃ģxÅWæxk
ZŠZ5ÆdZy~2ƒð¶XZyúZïÐ*¸P',ÎV~0*Îy~uât»g~ÆjZáÐ—g‹6,ÀªCÙƒ@*g;ìpñŠ{çÙ0*Œ©
**óäuât»g~ÆZk**]{á4¯Šb×X

YÆW¸iÐgz9Å7Áƒð 14 Y~ic*Š{F,Lg;X@*ëxk 13 Š!*ƒZzg0*Îãgz9ÅŠg~¶ÅªkWgZÇVÆ!*zŠ!*iZgIŠ!xk X13

‚ƒ̂X6WðZ*Zp6,z¤/ZxÐ¬r~~<!*iZ:Zˆ‚]gz9ÅŠg~!~ÐƒäzZàZk¶Å(,~zz 5.0 YJ- 2013m12 ìZzg
(~¶ÆZ´yÆˆ¬@âàr-V~p5+k,qÑ]Ã Quantitative Easing Y~Z%kÆ8gwgm,gzÅY+$ÐlZg~3,ò) 2013 ¸X#

Ì{g`ZiZkyŒÛZg7Šc*YYX

Y~0*ÎyÆaZq-6WðZ*Zp6,z¤/ZxÅàg~Æˆ'×h+ģxWä»Zky(,|ŠHìXZkÐ!*iZgIŠ!6,Š!*ƒÁƒÇX 2013m X14

'×h+t(ÏßgwzZãƒäÆ‚BÓ#ÖÅY+$Ðâ1CZPxÅâW¸i™Š{Ã@VÐWsØguât»gzV»ZOŠ(,|YìZzgÎZŅ̃Zòuât
‚Ye~8ƒÇZzgģxÅWæ~4~ÐigIŠ!Æf{], 1.2 Zg[eZ°c* 3 r-VÅY+$0*ÎyÅzZ3ƒ$ËìXÛzãYg~3D»Äg{Z0+ZiU

(,"~æŠAÏX
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íig~ùúVÅˆF,0Ì4ƒ™îg~ÂxÆ{ØÛzãZU*P(,"»ZkyìX‚B„â1CÄg}Æw~µ"Æ_.¶ X15

‚15Ð14 Å% 2 Y~ig 14 Zzgîg~ÂxÐŒÛn~ÖÐ{Ø±ZU*NVÅ%Ì‡1~gÓÅÂµìXZÃJÅ7ÍðÆ_.xk
‚ÆŠgxygÓÅ7ÍÇVÆ 12Ð11 ‚ÅYe~8%ZzgZz‰¤/Zãäp™gsZágt7Æ 4 YÆaµn 14 ÆŠgxygìÏxk

_.ìX

Y~ 13 YÐÚ¤/g„ìX|tìxk 2010 7ÍðÆ_.¤/ZãÆgDy»‹t™äÐ¬t™¢8oƒƒÇ¤/ZãŠc X16

2 ‚ƒ̂‚wÆ@sÐ 7.4 Y~Zz‰¤/Zãäp™gsZágt7Áƒ™ 13 ‚wÎw¤/Zãäp™gsZágt7~¶ägëgñ~XOçxk
‚~ŠgZÆµnÁì²Ú0*õ',ÎVJ-ŠzyÎV~g„¶XZë!*]tìtgDyic*Š{F,zWZÅ545é EEGŠg;ìX

¤/Zã~ZkzWZÅ545é EEGŠ¶Åz{§†×XZÍwÔÔ0*õ',ÎVÆŠzgZyù¦çÙNgëg~»!íy¿XŠzxÔZëŠgWæZ]}0*xWbÔ{x X17

%Zzg¡¬]Zzg{x¾kÅL¬@©XÎxÔÓ#ÖÅigZ¬-$ËVÐ7g~ÅˆZzgTÐHg™Š{†V‡1~g×XWyZ™̄¬ïÐt
Å—%Ôâ1CZŠZâ]ÅzzÐìÔZzg¤/Cƒð¤/ZãÆŠgxy„CÙ°xmYVìX'×h+tZÝ¤/Zã~{à¶Å¯6, 2 zŸs#ÌƒCìig

¤/ZãÆÁgÓÅÂu]ÌizgñIX

ZkigZ¬-$Zzgù¦â1CßgwÅ0*GZg~åûÃ¶ZzgZyHg™Š{†V~!*syp~™ã„¶XÓ#ÖäðÅ†V~{á X18

8.5 Y~(,|™ 2013 ‚¶Z~ 5.9 Y~ 2013 ZŸ±»Z´yHìTÐ¤/ZãÅßgw6,ZW,7,ZìX‚wÎw¤/Zãäp™gsZágt7y
‚ƒ̂X

èÃg{!*ÑZñgÐsÃÂZ**ðÅ†V~ZŸ±»¤/ZãÅßgw6,ZW,©à7ƒÇXZkÐ:Üs¤/Zãäp™gsZágt76,',Z{gZ„ X19

ZW,7,}ÇÉ{á!*ßZôZW,Z]»Ì¹ZkyìXZÏ§bYZöK~ZŸ±Æ‚B‰Z]Æ{8ÐWÒ{̧V~¤/Zã6,'×h+Š!*ƒ7,Y
ìXætz«~(,fƒð(Ï>ÏÆ7Ã%Å†VÅßgwÌ™$ËìX

16 èÃg{!*ÑçÙúZïzgD**]Zzgu~¤/ZãÅÂu]Ã‡1~gppÅ¢zg]Æ7ÃZÃJÆ%œ/~1geWseZ],Iiä X20

‚™ä»êHìX 9.5 !8Zö(,J™ 50 YÐZö!80*Œgf$ 2013m
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YÅŠzu~„ÆŠzgZyZOŠ~âjw 13 âà‚w XI

¬@ßgw Z³X
YÅŠzu~„ÆŠzgZyZ%M~ÂZOŠ~Ngëg~Zzg-gzÆ´º~‚Š!*iZg~ÆöÅzzÐ0*GZg¬@çÙ 13 âà‚w X1

YÅ¬@çÙ%~ 2013 bàÆZk**]$zgƒñX©uÔ',ZisÔ¸g]ZzggzkÜZ½CƒðèV~ÌçÙNgëg~áµìX®Z
1 ZŸ±Å7ÍÇV6,ÃU*ã™DƒñZy~¶™Š~ˆìX¾æC¬@%ÆaZyÅzZu™yY0*yÅçÙ%ÅŠg}—7ÍðìX

ZÛZŠ~̧]År~~4~ZzgyZâVÆyaZzg»gz!*g~¥uât»g~~ZŸ±Æ!*)̄Z%kÅçÙu¤/ò~¼wgëgÐZŸ†ƒ X2

g;ìX@*ëÔÂµìYGZŠÅ5:ù¦îg6,ZyZY]~pŠ»gÍZVÆZW,Z]îs²',ŒÛZgg×ÐZzgt%ÆZk**]ÃözŠ™gì×XZÏ§bÔ
ÛziÇg~ÅRZÌJ-—ìXZyçÙqÑ]ÃæÃgnpƒñZzgZk!*]ÃD¯äÆaçÙbàÃ¾e$qÝƒÔ8gwgm,gzäZk³x»

(Æfg)ñZ¬ig~0*ŒÃYg~gÇÇX QE ZÖgHìz{ZU*NVÅyh+Zg~Æ6,z¤/ZxªlZg~3,ò)

Y~8gwgm,gzäZLlZg~3,òÆ6,z¤/Zx~’gó¶»ÃtªCÙHåXZk¸Ð¬@âàr-VÃŠ_ÎTÐ 2013 @*ë# X3

Zr¨Å©¤/IZzgZ%Or-V~ÑbÎŠ(,|̂XTÐZ½CƒðèVÐuâñÅzZ3Ñzqƒ̂ZzgZk»³Z%OeZ°Æ£«~Zy
‚¶zZµƒð²# 17 Zzg 16 Y~¸g]Zzg†!ZÛ‹Å™6VÅŠg~!*nKM 2013 ˜´Å™6VÅŠg~{à¶Åßg]~',WæƒZX}Ô

ÆˆÐŠg~!~Ð¶WðìX

ZyģxÆZyZ`Æ™́̂År-V~Z@*gmJîäuâñÆÛZgÃgz1Æaig~©xÃñ™äÅF,(Š~ÔTÐçÙ%Æ X4

Zk**]'×h+$zgƒñ×X©Z½CƒðèVÅgl,|ÅA~uÐÌic*Š{Zy7YèZk‚wÅ«â„~ìuÅçÙ%»°N
gëgg„²ZkÐI%ŠzyÏÐiZZ+g„¶X

-gzÆ´º~ÁÔÔZOŠÆhZyZzg**iuâ1CzâàqÑ]Æ!*)̄ZOŠ~‚Š!*iZg~ic*Š{~ƒäÅÂµìXSîÔ$zg X5

èV~gc*4Š!*îÆ0}.á]×Zzgâ1CŠð~@*íçÙbàÃözŠ™g„ìX}ÔGm~â1Cˆ~Ãð7gÄ:ƒäÅzzÐWð
Z*ZpÆâWî^

"5¼
÷
FGE~@*í™Š~ˆXZÏ§bÔZO~Ó#ÖÃ(ÏZ·tgZñ:ƒäÅzzÐZLâ1CŠðÆµ1VÅàg~~)]»

‚oìX

ŒÛçV~¶Æaâ1Cñe$Ãg~ÆZŠZâ]Æ‚B‚B)“~4~ÆaZ̀ÂV~ÍC„CÙ-gzizy~‚Š!*iZg~Æ X6

;îÃŠzZxjg„ìXWðZ*Zp-gzizyÅèVÆa¢zg~Šìz{â1Czîg~-2Æ‚B‚B‚!Z&q]~7gÄ™,T

~çÙ%Æ‚B‚Bâ1C0*GZg~ÅbàÆa)“ñŠƒX-g8-2ÅY+$ÐŒgm,zß×ÄÆfg)ZLîg~ÂxÃF,u™ä»
µ/Ì)Dª»DgìYèZyZ&q]Æa̀*Å×e$ÅYg„ìX
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‚Å7ÍðÅ¶̂XF,¹c*CèV~Z%M 3.3 Y~ 2013 ‚™Šc*å²ZkÐIZ6,s 3.1 YÆa¬@çÙ%Å7Íð6,ÃU*ã™DƒñZÐ 2013 Y~WðZ*Zpä 2013 Ñð 1 

‚™Šc*ŠHXY0*ãuÆaçÙ% 5 ‚ÐÁ™Æ 5.3 ‚:ZzgZ½CƒðèVÅ%Ã -0.6 ‚Ð -0.3 ‚™Šc*ŠH:-gzizyÅ 1.7 ‚Ð 1.9 ÆaYe~8Å%6,ÃU*ã™DƒñZÐ
‚¶X 1.6 ‚™Šc*ŠH²tZ6,s~ 2 Y~(,J™ 2013 Å7Íð6,ÃU*ã™DƒñZÐÑð



Y~̧yig»™äÆÑÐJWsY0*yäig~3,òÆZq-6%µ»Z´yHT»ÑŠz',ÎV~ZKäÅL 2013 Z6,s X7

ÆwÃŠkH™**åXZÏ§bÔY0*ãÓ#Öäâ1CÂWÆ¼ŠZŠZâ]»Z´yHìZzg‚!Z&q]™ä»z°{HìXçÙ’uÆZ,Ygq:
6,z¤/ZxÆ!*)̄Y0*ãuÅbàÅÂu]aZƒ̂×XŠ*Åa¶(,~uƒäÅzzÐY0*ãuÅ%Ð¬@çÙ%Ã¾e$qÝƒÏX
Z[J-Y0*y~5wçÙ%ƒðìT»Ñ$zg+Zzg',WæZ]Åbàì²uât»g~ÅRZÌJ--ìX

$zg¬@uÆZ»kÅ¬@†V6,ÌZW,Z]%A$ƒD×XìÔ~ÂµÐÁ%Æ!*)̄{xâwSîŠJÂVÆ3,pV6, X8

YÅ«„~vyŠ{ñŠŠlVÅ)ñŠÏ~½ZðZâÅ¬@†V~Z@*gmJîözŠg;ìXZkÆ 2013 7»ç{ÁƒŠHìXZÏ§bÔ
Ë~qḐVÆŠzgZy¬@¤/ZãNgz~»DgƒðìXg‡ÆjZáÐætz«~'Z5ðz(Ï>ÏÆ!*zŠ%Å¬@©Lg„×
ZzgÔÆjZáÐZ½CƒðèV~%ÆZk**]$zgƒñ×X

èÃg{¬@ßgwÆ0*ÎãuÅp=V6,FZW,Z]%A$ƒMh×XªÔ$zg¬@çÙßgw',WæZ]6,FFÂbàÆ00*Îy X9

ÆZk**]ÆaplWÒ7ìÔSî0*Îã',WæZ]ÅözŠ¡¬]Zzgr~ÆàqÃæÃgnpƒñXŠzuZÔ(,~uJ-LZ»kÅ¬@©
ÛzãẐzg¤/ZãÆaZEyj×X@*ëÔZkÐØ¸ì0*Îy~¤/ZãÆŠ!*îÆÂîg6,Šz!*g{%ŠZgƒä~±fgZùÃãCŠ~wqÝ
gìÏX

Š}Ô™́Å¬@r-V~Z@*gmJîÆ!*)̄Z%OeZ°¢oƒYìXZkÆ¤/ZãÆZk**]ZzgÛzãŒÛ2ZzgzZ‚]6,tZW,Z] X10

%A$ƒMh×XaåÔuâñÅ¬@r-V~ç}Å-R±qÑ]~ZPxÆ!*zŠ¬@âàr-VJ-0*ÎyÅg‚ðÃÂ¯$ËìXZk
§bÔ0*ÎyÆZOŠ~ZOx~Z0+gzã‚!$zg-VÃŠzg™ä6,Âz%Ãi™Dƒñ0*GZgãCŠzV6,çÙbàÆ¿»W¸i™**ƒÇX

±ßgw [X
YÆig~0*Œ 2013 YÅŠzu~„Æ9{~ZÃJ0*Œgf$~'×h+¶ÆjZáÐZog;XÛzg~ZzgZ6,s 13 âà‚w X11

!8Zö»ZŸ†HTÐ 50 Y~ZÃJäg<gf$~ 2013 ‚ÅR6,',ŒÛZgg3ŠHXŠgZÝÔÛzg~ 9.5 hV~0*Œgf$ÃËp~Æ%
¾æCÑb;ñÎŠÆÑbÎŠÃgi+zgÃ'×h+Á™Šc*ŠHXZŠZ°VÆÂZiyÆZOx~Â)]ä0*Œgf$~p~:™äÅF,(Š~¶X

Šzu~Y+$ÔŒÛn~ÅÇÑ†~’góZŸ†ƒg;åYè¤/Zã~Ú¶Wg„¶XZkãuâtZzg—çÙ%Æa0*Œgf$ X12

!50 Y~ÔZÃJÆaßgw‚iÇg¶z{0*Œgf$~'×h+ 2013 YÆWy~ig~0*ŒŸÔy 13 ~¶åik,̈gg„ìXÜsâà‚w
‚6,áWñX 9.0 8ZöÅÍC™ÆZÐ

YÅŠzu~„~ZŸ†ƒ@*g;åÔZy»:L{ØuâtYCzâàģxÅWæ~ 13 ZŠZ°VÆÂZiyÅ7icÆçZ]X~âà‚w X13

‚ÐÌÁX@*ëÔöZãu»g~ģxÆ 1.0 YÆaYe~8Æ 13 Ú¶¶XÛzãYg~3D»Äg{özŠZzg‡.ÞZOxgÓÅÂµ¶:âà‚w
YÅ©àÂu]Ô$zg̃ģxÅWæZzgŒÛçVÅ—ZŠZœVZzgZŠZ°VÆÂZiyÅ0*GZg~Æ0{á}.á]ñŠ¸X

ZyqÑ]~uÅŒÛ2Åf)ŠZg-VÃ7gZ™äÆaigIŠ!Æf{],Å{àlZg~ñŠÏÆ!*zŠ!*iZgIŠ!ÆZˆ‚]» X14

ZOx™**¹ŠØZgåXZÃJ!*iZgIŠ!ÃçÙIŠc*]Æ_.»x™äÆÂgZ56,½ÅZYi]Š¶ZzgÑbIŠ!~)¢zg~Z@*gmJî
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ÐvÆa!*iZg~±æZì‰ZŠZâ]6,ZôoÆ‚B¿™@*g;ìXZÃJä:Üs!*iZgÆ¸W,Z0+Zi~»x™äÃD¯**ìÉZ(
¤/ZãÆZk**]ÆaÑbIŠ!~Z_Og6,FFZ@*gmJîÆtZ]ÐvÆaÌ¢zg~ìX

ZkÚø~ZÃJäigIŠ!ÆZU*NVÆ£«~gz9~ñŠZU*NV6,)Vo«',ŒÛZggppÆa0*Œgf$~Ãðp~ X15

7Å@*igIŠ!6,<!*i~ÅÔÅj,(ËÅYnXZkÐsÃÔZÃJÃZk|»ZŠgZuåZŠZ°VÆÂZiy»Zq-0*GZgiÛzãģx
ÅWæ~ÚZŸ†ìX

ZÃJÃz‰æ]~¤/Zã»Š!*îŠz!*g{%ŠZgƒäÆ0Ì¡÷¶Xig~ùúV~—%Ôðz’Åu»g~†V~ÂZŸ†ZzgË X16

uJ-%Å¬@†VÆ(,"»gDyZkY,̂}Æ:6,Š{ZëúZï¸X´z{Zi,ÔÛzãÅ̂$zg-VZzgÓäŒÛçVÅ—RÅgzÝ~¤/ZãÅ
Âu]Ã‡1~ǵÌŠØZgƒ@*Yg;åX

YÅŠzu~„~îg~ÂxøwZÃJÐâ1CŒÛn~~{áZŸ±Æ!*)̄igÅg‡~!~ÐZŸ†ƒZåXâà 13 Xâà‚w 17

YÅŠzu~„ÆZ’ZðŠz̧V~ZÃJÅY+$Ð(qÆZŠ{wÅzZZ#ZÑŠZģxÌ{à(,~lZg~‰XZy»ãCŠ~Ñ 13 ‚w
ZÃJÆ{ØÛzãZU*NV)Z+ZpZ}(~¶Æ!*)̄’c*(qÆÛtÃ7gZ™**ZzgÂÄZŠZ5ÆûZgZ0+Zi~»x™DgÓÃD¯**åX

YÆWy~(qÆZŠ{w~{à¶™Š~¶X@*ëÔâ1C©xZkÅŒÛn~ÃözŠ 13 z‰æC¤/ZãÆçZ]~¶ÆaZÃJäâà‚w
™ä~**»xgì¸X

'×h+',WVÔîg~ÂxÐâ1CŒÛn~Æ!*)̄ËVÆãÃ̂ŒÛnŠ¶ÅF,(Áƒ̂¶ZzgZkä!*iZgÅÑb;ñÎŠ6,Š!*î X18

YÅ«„ÆŠzgZy0*Œgf$~{à¶Æ!*)̃̄»gz!*gÃŒÛçVÅÛZb~¼4~Wð¶ptu 13 ',ŒÛZgg3åXZkÐsÃÔâà‚w
~uât»g~6,FFbàÆa**»°¶XnzxçÙu¤/ñVÆ´z{̃ŒÛ£Å0*GZgbàÅZëg»zIV~ÂZ**ðÅ”h+ºZzgZðzZâyÅyZ[
ßgwáï×XZy)bä:Üs̃uât»g~ÃözŠg3ÉŠø7[aZzZg~RöÌ-R6,g„¶X

@*ëÔ¤/Zã~ÂµÐiZZ+¶äŒÛn~ÅÇÑ†~ZŸ†™Šc*˜uât»g~ZyZY]~Ú¶ZzgŒÛçVÆZEwÅ-RÃæÃ X19

gnpƒñ)¢zg~åX¤/Cƒð¤/ZãäÛzã™́ÆZU*NVÆ£«~gz9~ñŠZU*NV6,Ço«Ì(,JŠc*åXTäÛzã3DÆ
Y~ 2013 }.á]Æ!*zŠzWçÙF,¶]Ã7gZ™äÆa**ðo«~¶ÆÒpÐ_“ÅRöaZ™Š~¶XZk§bÔZÃJäy

‚™Šc*X 9 &4mø EG7Z’Å¶™DƒñZÐ 50 ZL0*Œgf$~'×h+

tŸ™ä»ZOŠ(,Jä~FúZïäZë™ŠZgZŠZHX¤/Zã~Ú¶äz‰æC¤/ZãÆZk**]Ã4¯Šc*å²ù¦ÔÆ5w X20

YÆZN!*]ÆˆÅæ]~(ÏßgwzZãƒäÆ!*)̄Zˆ‚]~‡.Þf™p~Wð¶XÂµ¶Zy 2013 gÓÅÂµ¶X'×h+',WVÔ#
µZˆ‚]Æ‚B‚BçÙ0*ÎVÆöÆZk**](,"ÅzzÐÛzã˜ģxÃáz™ä~æŠï$ËìTÐÛzãˆÅZëg»z^
ŠzgƒYñÏX
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qDçÙ7gÄZzgZk**] X II

(qZzgÑb;ñÎŠ:âàr~Åßgw~p~ Z³X

!*iZgIŠ!~ZPxÃ',ŒÛZggppÆ{Ã7gZ™äZzg X21

Y2013 igÅg‡~—%6,‡10*äÆaZÃJäÛzg~
Æig~0*ŒŸ~ŠzZŠZâ]K¸XªÔZkäÃgi+zgÅu

!8 300 ªZö!8g<gf$Ã(,JDƒñÑbÎŠÆÃgi+zgÃ
™Šc*åXZzgŠzuZZkä(qÆZŠ{wÅ 250 ZöÐÁ™Æ

zZZ#ZÑŠZg¶~’gó¶»êHX

íÔ!*iZgigÆÎŠzV)ZzZ*Zzi(~‡éÑbÎŠÐ X22

á™ÎZÅ545ë EGEâgLÆ3,pVJ-ÆÑb;ñÎŠ~ZŸ†Ñzq
ƒŠHXTÐÛzã™́~ªCÙZU*NVÆ£«~gz9~

YÅŠzu~„ÆŠzgZy™́ÅŠg~{à¶Æ 13 ñŠZU*NV6,o«(,|ŠHZzgZk§bÑbIŠ!Ã¼¾e$qÝƒðXZkÆË~âà‚w
5 YJ-0*Îãgz9ÅŠg~ 2013m12 Y~ 14 ‚¶ƒðX@*ëÔâà‚w 2.5 éVÆ',@Z%OeZ°Æ£«~0*Îãgz9ÅŠg~Üs

‚¶ƒ_ìX

@*ëÔigÅg‡~ƒäzZà%6,‡10*äÆÒpÐ(qÆZŠ{w~¶ÅÃ@VÃic*Š{»x!qÝ7ƒmXZk»:LtìZyÆZW,Z] X23

Zg[gz9ÅR6,‰ÔWyy 691 YJ-zZZ#ZÑŠZģx 2013 ZÃJÐ',Z{gZ„â1CŒÛn~~ZŸ±äiZb™ŠØ¸XSîÔWyÔ†g~
Zg[gz96,WIXZÏæ]ÆŠzgZyâ1CZågKä 208 YJ-ZÃJÅY+$Ð!*iZgigÆÎŠzVÆfg)(qÆZŠ{wÆË~Áƒ™ 2013

YJ-(qÆZ+Cå EEEZ[ 2013m13 Y~Z[J-Yg~g;ìZzgŠg| 14 (XtgDyâà‚w 1^ Zg[gz9»ŒÛ£1) 687 ·îÅãCŠ6,ZÃJÐ
Zg[gz9»ŒÛ£1ìX 547 YÆŠzgZy'×h+ 14 Z~âà‚w  30 Zg[gz9zZZ#ZÑŠZ×XZÏ§bÔâ1CZågKäJÑð@* 296 ÆÒpÐ

YÅ«„~Z[J-ZÃJÐŒÛn~Å—RÓä‹]Å!8ñV~-i 14 YÅŠzu~„Zzgâà‚w 13 âà‚w X24

YÅŠzu~„ÆŠzgZy0*ÎyZâ$o-.3ï GHEH!*&+i)8Wð!(Å8ñVÆfg) 13 ¦™ä~Ó#ÖÃŠg7)]Å?ÏƒCìX}Ôâà‚w
YÅŠ~â„~ÂƒäzZà8 13 Zg[gz9¦™m¶XŠg|ÔÓ#Öäâà‚w 94 Zg[gz9Æù¦@sÆ£«~Ó#ÖÜs 150

YÅ«â„~Z[J-8 14 Wð!Å8ñV~ÓxaVÃ’ZŠc*åXbz~îg6,â1CZågKÆZÏ**‡.Þ7ÍðgzbÅzzÐr~äâà‚w
124 Zg[Åæ¾Åì²²¤å™äzZàģxÅâq 55 Zg[gz9Æ@sÆ£«~Üs 100 Wð!ÅÂƒäzZàŠz8ñVÆŠzgZy

Zg[gz9¶X

K.ÞÅGg{gzi{8ñV~ÌZÏgDyÃŠ¬YYì˜VËVÅY+$ÐÎģxÅæ¾Å¶̂z{@sZzg²¤å™äzZàģx X25

Zg[gz9¦™m 833 Zg[gz9Æ@sÆ£«~ 1350 YÅZ[J-ÂƒäzZàK.ÞÅ0*õ8ñV~Ó#Ö 14 ŠzâVÐÁåX}Ôâà‚w
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:ÓäŒÛn~ZzgZÃJÅ(q»ZŠ{w 1^



Zg[gz9ìXZkÆ 1384 ìZzg²¤å™äzZàģxÅâq
YÅ«â„~K.Þ8ñVÆaZz‰ 14 Ë~Ôâà‚w

YÅ« 13 6,WŠHìâà‚w 0.6 æ¾Zzg@s»Úƒ¤/™
åXZq- 1.3 YÅŠzu~„~ 13 Zzgâà‚w 1.8 „~

**‡.Þ7Íðâ1CgzbÆ´z{¤/CƒðÑbÎŠÆ‚B‚BY
ZâÕV6,u»Z:tÌËVÆgzb~Zkp~ÆŠvúZï~
áï×X

X'×h+',WVÔaèZÃJÐÓäŒÛn~Æz‰ÜÆ 26

!*g}~¬xîg6,)Dª0*ðYCìÔZkaÔZkÐÎ
ZÅ545ë EGEr~~(qÅºÅ0*„ðƒYC×XZk»³ÔâàZŠZgzVÅY+$ÐZÃJÅwkg<œªÐ¢gq™äÅßg]~

YÅa¶â„Æ 13 ù¦ziFÆ£«~âà‚w 57 }ÅŠ~â„~ 13 YÅa¶â„~X}Ôâà‚w 13 ',WæƒZÔ{mîg6,âà‚w
!*gg‚ðqÝÅ¶X 102 ŠzgZyZÃJÅ.wkg<œªJ-âàZŠZgzVäù¦îg6,

çÙúZïÅzzÐ(q»ZyZ`Ô{mîg6,igIŠ!Æf{],~¶Æ‚BZÃJÅY+$Ð(qÆZŠ{w~’gó¶ÐÎZÅ545ë EGE X27

r~~Zk»º6,À(,|ŠHX!*iZgigÆÎŠzVÆfg)-iôp™äÅÃÒ~ËVä—ÑjV6,1àŠbÑzq™Š~©‰ñZµ6,tÑbZÃ
!*iZgigÆÎŠzVÆfg)gz9Å(qqÝ™äÅŠg}—Ñ†äÌËVÃZÃJÆ‚BZLigIŠ! 2 JÆwkg<gf$Ð—¶X

ÆÃgzgeAŠ+ÆZ̀ZñU*ãÆfg)ZKgz9Å(q',ŒÛZggppÅZq-F,(½Å¶XZkÐÌÑbIŠ!»ZPx',ŒÛZggpp~æŠB¶X

YÅŠzu~„Æ9²~ÑbÎŠÃgi+zgÆaZÃJÅHg™Š{ 13 ËVÆZkgzbä!*iZgigÆ.g<gf$Ãâà‚w X28

YÆŠzig~0*ŒhVÅŠgxãæ]~!*iZgigÆ.g<gf$ZzgÑb 2013 YZzgy 2012 (XSîÔŠc 2^ !8ZöÅuÆŒÛd$g3v) 250

YÅŠzu~„Æ 13 !8ZöåXâà‚w 49 YÅZ’Zðæ]~Û̧tZz¹ 13 !8Zög;åXâà‚w 91 ÎŠÃgi+zgÆz‰ÆŠgxyZz‰Ût
3 ŠzgZy!*iZgigÆ.g<gf$~ZŸ±ÆgDyäŠv¾æCÑb;ñÎŠøw„»ÆgÃÌ—R6,g3åX

!8ZöÅÍCÆˆâà‚w 50 YÐ0*Œgf$~ 2013y 24 YÆZN!*]ÆˆaZƒäzZáµZˆ‚]Zzg 2013 @*ëÔ# X29

!*iZgÆZkgzbÅ?ÏZN!*]ÆˆÂƒäzZàK.ÞÅ8ñV~ 4 YÆWyJ-ãCŠ~zU*â~ŠzâVr-VÅÑb;ñÎŠ~¶»gDyg;X 13

YÅŠzu~„Å 13 ‚J-VŠHX²âà‚w 66 â{Å1CV»Zz‰z(,|™ 12 Š~YäzZà1CVÆgDyÐÌƒCìX}Ôù¦1CV~
‚¶X 5 Z’Zðæ]~ZkÅZz‰

YÆW¸iÐâàr-V~&‡.Þf™p´VWð×XªÔÓ#ÖÅZÃJÐŒÛn~Ågëg~!~ÐZŸ±Æ 14 âà‚w X30

8

Y2013 ig~0*ŒÒym

‚Åu~gìXZkæ]ÆŠzgZyZÃJ»wkg<gf$ 9.66 ‚@* 9.45 YÆig~0*ŒŸÐIÂƒäzZá!*iZgigÆÎŠzVÅ&8ñV~ËVÅ1CVÆ3,c 2013y 2

‚åX 9.50

Ô14 YÃÂƒäzZàK.ÞÅ8ò~Zz¹ 2013y 12 ¸VÅæ]ÆãCŠ~âgLK‘ÅÑb~ 12 Zzg 6Ô3 Y~Š@YäzZàRÆ£«~ 2013 Ûzg~ 6 ig~0*ŒŸÐZq-ßIÔ 3

!8Zö»ZŸ†Š¬YYìX 24 â{J-(~Zz¹ 12 YÆ*i̧g~0*ŒŸJ-U*â~!*iZgÅ¾æCÑjV) 2013 !8Zö»ZŸ†ƒZåXZÏ§bÔy 2 Zzg 9

!8ZöÅ¶ 35 â{J-Åæ]~ 12 !8ZöÅ¶ƒðXZÏ§bÔU*â~âgLÅc*:V~ 47 Zzg 48Ô50 â{Å‡éÑbÎŠ~!*nKM 12 Zzg 6Ô3 ZÏæ]ÆŠzgZyÂƒäzZàK.ÞÅ8ñV~ 4

 !8ZöÅ¶ƒðX 90 Š@Y$ËìX'×h+tÔîsæCÑ²ÌZÏæ]~Áƒð×}Ô&‚!U*â~!*iZgÅÑb~

:ZÃJÆW6,¾Z@Zs~w•5+k,~ 2^



!*)̄ÎZÅ545ë EGEr~Å(qÅßgw~{à4~WðìX
y 21 Šg|ZÃJZ[ZŸ°(qÃ_.[™g;ìX

YÆig~0*ŒŸÆˆÐ!*iZgigÅ‡éÑbÎŠ~Zz¹ 2013

!8ZöÅ¶WðìXTÐ/ziyZz‰!*iZgig.g<gf$Ã 104

nÑä~æŠBZ¤/ptic*Š{F,ÑbÎŠÃgi+zgÆ!*Ñð{~g;X

Y14 îsæCÑb;ñÎŠ~ZŸ†ƒZìZzgâà‚w X31

!8Zö»ZŸ†ƒZìXZkÆ 113 YJ-Zz¹ 2013m12~
â{~!*iZgÅU*â~c*ÄÆŠgxy·z]Wyy 6 ‚!Zzg 3 Ë~

m 12 !8Zö(,|ŠHìX 148 YÅRÆ£«~ 2013

(Xt7gÄWðZ* 3^ !8Zö6,å) 201 YJ-t·z] 2013

ZpÆ6,z¤/ZxÆ7Ã—ÑbÎŠÆ0âgLÅÂu]Å
(,~uJ-?Ï™CìXîsæC‹]Æa8ñV~!*iZg

YÆ 14 ÅÑ•~¶Z+Âu]ÃªCÙ™CìXZÏ§bÔâà‚w
â{Å 3 ‚11VZz¹ 80 ŠzgZyÂƒäzZàK.ÞÅ8ñV~

æ]Æañßwƒð×X¬xîg6,ËVÃZ#ÑbÎŠ~
ZŸ±ÅÂµƒCìÂz{¾æC‹]ÃF,ßŠï×X

YÐ0*Îãgz9ÅŠg~¶Å 2013 ŠZÔz‰y X32

gëg(,SìXaèZkæ]ÆŠzgZyçÙIŠc*]~ic*Š{p~
zZµ7ƒðZkaŠg~¶»Š!*îic*Š{F,<!*i~6,FFg;ìX
Z,Zˆ‚]Æ:6,Š{Zq-Zë¬ïtÎaì6WðZ*Zp
6,z¤/ZxÆZÃJÆf{],~ZŸ†™**ƒÇX

Xr~ÅY+$ÐÑbÎŠ~ZŸ±ZzgÑbIŠ!ÅŠg~ 33

¶ÅÂu]ǵ›:åX}ÔÂZ**ðÆˆÆ)b»iZzgWðZ*
Zp6,z¤/ZxÆâ1Cßgw~4~ÅÃ@V»³igZ¬-$

~¶Zzgu»g~†V~ZŸ±Åßg]~',WæƒÇXZÏ§bÔWðZ*Zp»6,z¤/Zxc*WðZ*ZpÆË6,z¤/ZxÆ%ÛzãˆÅ0*GZg~Æa
igIŠ!Æf{],~¶ÆgDyÃgz)ã~ZÌ»qïìX

YÆWðZ*Zp6,z¤/ZxÆŠzgZyZzgZkÐI0*ŒZzgr~~ƒäzZàp=VÐZ+ªkWgZÇVÃ¾e$qÝƒCìX@*ëÔ 2008 X34

0*Œgf$~Zq-‚~p~ÆÜsr~ÆZˆ‚]6,cÅY$ËìXWðZ*ZpÆ6,z¤/ZxÐIZzgˆ~0*Œgf$~ÅYäzZà
(Xic*Š{Zë!*]tì0*Œgf$ÆhV»Z®gçÙIŠc*]6,ƒ@* 1 ].zw p=VÐªCÙƒ@*ì0*Œgf$ÆŠzâV4V~p~ƒðì)

ì:@*g]gzZc*]6,X

9

Y2013 ig~0*ŒÒym

:ZÃJÆ0*Œgf$ZzgŠvU*â~r-VÆgf$ 3^

:WðZ*Zp6,z¤/ZñVÐ¬ZzgZyÆŠzgZy 1 ].zw
0*Œgf$Zzggz9ÅÑbIŠ!~p´V

0*Œgf$&4mø EG7Z’~ÔÑbIŠ!Z%OeZ°ÆÒpÐ
6,z¤/ZxÆŠzgZy â{Æ 3 6,z¤/ZxÐ¬

ŠzgZy
Z!xc*™qÅ

@*gõ
ZOxÅ@*gõ

2 0*Œgf$ ÑbIŠ! 0*Œ
1 gf$

Ñb
1 IŠ!

Ãðp~7 -1.8 200 -9.0 Y94 Ûzg~ 22 Y93m16

-200, 150, 50 -11.2 Ãðp~
7

-1.2 Y95 Šc13 Y94 Ûzg~ 22

300, -100, -50 -15.4 50 -8.3 Y97m30 Y95 Šc13

-50, -150, -100,

- 1 5 0 ,  - 1 0 0 ,

-200, 100, 100

-23.3 -50 -8.0 Y00 ZÆ', 19 Y97 ZÆ', 20

100, -100, -100 -9.1 200 -5.7 Y01m30 Y2000 âÞ 29

-100, -150 2.1 -200 5.5 Y04 Šc5 Y01 Šc6

-100, -100, -50,

50, 50, 50, -50

-9.6 200 -3.9 Y2011m30 Y2008 âÞ 24

ZkÐ%ZŠ0*Œgf$~Óxp´V×ÔøwÃðp~7X 2 (Ô - (B¶) + ZŸ†) 1

â~.:WðZ*ZpÔJŠzª0*Îy



„»ÆgÃ»g7gf$ˆÆŒÛçVÆZq-(,} X35

{Æa¶K#/õ EGÆîg6,ZEwHY@*ìZzgŒÛnÇg~ÅZŸ°/
ziyZz‰ÑbÎŠ(,~uJ-0*Œgf$~ƒäzZàp=VÆ

Y13 âà‚w 5 gD**]ÐëW}g„ìÔZ¤/p¼@*íÆ‚BX
Å«„~Šg}!~Ð¶Æˆ/ziyZz‰ÑbÎŠ

(X@*ëÔy 4^ ‚ÆZgŠ¤/Šg„ì) 10.8 YÐ 2013 †g~
Y~0*Œgf$~ƒäzZàqD¶Zzg„»Æg6,ZkÆ 2013

27 Y~'×h+ 2013 ¯g~ZW,Z]Æ!*)̄/ziyZz‰ÑbÎŠÑð
YÆW¸iÐ0*Œgf$~ù¦ 12 !8ZöÁƒðìXâà‚w

!8ZöÅ¶Æù̂¦/ziyZz‰ÑbŒÛn 500 îg6,ƒäzZà
!8ZöÅ¶ƒðTÐZq-3,xig~0*ŒÅ 423 Çg~~

oƒF,−Å¶K0+„ƒCìX

XŠzu~Y+$ÔZÏæ]ÆŠzgZyZâÕVÅ/ziyZz‰Ñb~ 36

!8ZöÅ¶WðìXZk»:LZÃJÅY+$Ð 172 Üs
‚Ñb»Îfì&Zâ-$¦/ZgzVÆ 6 YZâÕV6,ÁZiÁo«Å

¢ŠÃDŠ¶Æa”gs™Zc*ŠHåX/ziyZz‰ÑbŒÛnÇg~
!8 794 YÆ 2011 ~Šg}ic*Š{¶Æ‚Bîg~·z]y

!8Zö6,WŠHX 538 Y~¤/™ 2013 ZöÐ{à¶ÆˆÑð
6

YÐZŸ±»gDyìT»:L¤/Zã~{à 2013 XÇÑbÎŠÆÒpÐ/ziyZz‰Ñ—ŒÛnÇg~Zzg/ziyZz‰ÑbZâ-$ŠzâV~†g~ 37

(XÇŒÛn~Å/ziyZz‰~ÚZŸ±ÐÂŒÛnzVÃvy(ì²Ç/ziyZz‰ÑbZâ-$e0*iR,iÆh~ƒCìX 5^ ¶ì)
ZkaÔu~ÇÑbÎŠÅþL4+óRÅ°p™**åÂƒ@*ìX$zgçÙ%ÆñŠ{qÑ]ÆÚø~ZÃJŒÛnÇg~ÅÇÑjV

Ã#ÆŒÛd$gppÅÃÒ™@*g;ìX¤/Zã~’góZŸ±ÅÂu]Æ‚B/ziyZz‰ÑbŒÛnÇg~~Šz!*g{¶ÅÂµìX

ig~ÂW:T~â1CŒÛn~Æ!*)̄ZŸ†ƒZ [

Y13 *Ş̌z',ÎVÆŠzgZy0*Œgf$~ÚÍCÆË~̃ˆÆ»gz!*g)8ZöÜ(ÆŒÛçV~©àZŸ†ƒZåX@*ëÔâà‚w X38

YÆWy~Ó#Ö 13 Zg[gz9g;ßgwÅŠg„?Ï7™@*X@*ëÔZkÅzztìâà‚w 17.1 ÆŠzgZy8ZöÜÃŠØ‰ŒÛçV»ù¦·î
äÂZ**ðÆˆ~ÎZà¤/ŠÙŒÛ2Åbz~ZŠZ5Å¶&ZkˆäzZZ#ZÑŠZŒÛçVÅzZ3ÆaZEwHåX}ÔðÔ’Zzg0*ãÆˆ

9.5 Y~ 12 Zg[gz9J-V‰âà‚w 66.3 Y~8ZöÜÆŒÛ2(,|™ 13 Zg[gz9ÅzZ3ÃªCÙ™D×XZkˆÆ´z{âà‚w 49.2

10

Y2013 ig~0*ŒÒym

:**ðÑbÎŠZzg·z] 4^

7g}ig~0*ŒÒy~ÔâÎZñe{ÐÒy™Š{Ô/ziyZz‰ÑbŒÛnÇg~zZâ-$Ã!*nKM{x„Zzg5ZâÕVÆaZEwHY@*ìX'×h+',WVÔZkÑb~ÎZÅ545ë EGEÎŠzVÃuHŠHìp 5

#ÅR6,„ZzgZâÕVÃáïHŠHìX
 îg~·z]ÅzŸs#/ziyZz‰ÑbŒÛn~Zzg/ziyZz‰ÑbZâ-$ÆŠgxyÛtÐÅYCìX  6

Zg[gz9åX 0.7 Y~t 2012 Zg[gz9»{ØŒÛ£1ŠH²Ñð 8.5 Y~ÂZ**ðÆ̂~ 2013 Ñð 7

:/ziyZz‰ÇÑbÎŠ 5^



7 (X 2 ].zw Zg[gz9¸)
Šv̂Zzgi%}X~ÃbZzg™g°âÃg~áï× X39

ÔZyÅY+$ÐqÝ™Š{ŒÛçV»Y,̂{¼bàÃªCÙ™@*ìXZÏ
§bÔŠzu~ZzgŠ~â„ÆŠzgZyŒÛçVÅ{Ø„Ôâà‚w

Zg[gz9 195 YÆŠzgZy¬xîg6,ñŠŒÛçVÅ—RƒCìÔ 13

Zg[gz9ÅZz‰RÐ 122 g„¶*¸0*õ',ÎVÆŠzgZy
—ìXZkÐsÃÔ6*¸P',ÎVÆŠzgZyŠÚ~Wc*
ZyŒÛçV~Ð9ÃYg~uâñÅ¢zgc*]7g~™äÆ
aZEwHŠHåX¥uât»g-VÆaqÝ™Š{ŒÛ2¼zZ3
ÃªCÙ™D×XZk§bÔ*¸Šz',ÎVÆŠzgZy0*Œgf$~

!8ZöÅÍCÆ!*zŠ̃ˆÆŒÛçV~Ç 500 ù¦îg6,
8 bà7ƒmX

ZkÐªCÙƒ@*ì—ÑbÎŠ̃ˆÆŒÛçVÆ X40

ZEwÃözŠ™äzZÑZë¬ï7åXZkyZ[»g™ŠÏÆf)ŠZg
ŠzúZï×:ÂZ**ðÅ”h+º»öZzgZðzZâyÅyZ[
ßgwXZyŠzâVúZïäï™çÙZk**]Ã$zgHÔu~
ç}»¦g(,JŠc*ZzgZk§bÐÂŒÛnzVZzg»gz!*g~
ZŠZgzVÅŒÛ2heÅj,(ËƒðÔ{mîg6,aZzZg~RöÃ
(,JäÆa¥uât»g~ŒÛçVÅXßgwtì9

|VZzĝZK·”{aZzZg~RöÐ{àÁR6,»x™
@*ëtÂµìÓ#ÖÅY+$Ð¤/ŠÙŒÛ2ÆpÆaK‰Z’ZðZŠZâ]ÆË~̃ˆÆŒÛçV~!~WñÏXZkÐ 9 gì×X

ÅÃñŠ{Z¦ZŠ»ZEw(,Jä~æŠAÏX

ÑbÎŠ~¶Ð»g7gf$ˆÅä_54ø
IGH4~WðìXo«Å×4ÑbÆik,ZW,‰‡V~ŒÛ2ÅÔ(,SìÔ}ÃbÔ X41

(Z(gÅÔVwÆîg6,ò» deleveraging ²‰Šzu}‡Vä×—Šgz7ZzgģxÅ4ÛZbÅ¯6,ZLZz6,¬Z+ŒÛnZ@*gäÅgZ{)
YÆŠzgZy(,}eäÅ 13 %XZ+Fq,ÃWg„×ŒÛ2ÅÔZzgíZkÆZk**]Ã4¯$Ë×Ô}äÅLÆZÖg-V~4~Ôxk

(X 3 ].zw ‚Å‚wÎw4%ÔZzgÂZ**ð6,50*Œ) 4.3 Zâ‚i~~

@*ë—ÓäŒÛn~].zàËVÅäÅLÃOW,™Cg„X*¸eg',kÆŠzgZy].zàËVÐâ1CŒÛn~~‚wÎwZŸ† X42

11
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Zg[gz9Å{àzZ3ìXâà‚w 85.6 Y~**yJ+³»g7gc)Z+!ZpÏ(ÅY+$Ð 13 YÆŠgxỹÃ̂ŒÛçVÅù¦ÛZb~{áÛt»:Lâà‚w 12 YZzgâà‚w 13 âà‚w 8

Y~Z+!Zp©̃ˆÆŒÛçV~ZŸ±»ZëøuåXZki%}ÆqÝ™Š{9ŒÛ£ËVÅY+$Ðñ^-i~ZyÅuât»g-V6,ŒåZrVäZKZU*XYCZOxÅµVÆ 12

Y~Z+uât»g-V~{à 13 Y~L%Z¬]Ã’gó»™äÆŸÐâà‚w 14 fg)Å‰X&ñyZ™̄ÅWæã6,ÁƒVÆ!*)̄L~Z`ÐÃZ+{àX@*ëÔÓ#ÖÅY+$Ðâà‚w
¶Š@ˆX

Rehana et. al. 2011, ‘The cost of Unserved ‚¶™Š~ì 40@*37 8Wðe~Z~ÅY+$Ðuz}ÆY,̂}Æ_.ÂZ**ðÅºäØVÅY+$ÐaZzZg~RöÆZEw~ 9

Energy: Evidence from Selected Industrial Cities of Pakistan,’ PIDE Working Paper No. 2011:75).

:̃»̂ŒÛ£ 2 ].zw
·ƒÔZg[gz9

Y13 xk Y12 xk  

-19.0 235.2 ˜»̂ÀŒÛ£
17.1 18.2 X̃ˆÆ»gz!*g~ZŠZgzVÃŒÛ2 1

äpâÎ
31.0 -0.1 uât»g
-13.9 18.3 §uât»g~

  T~áï× äp%:
23.5 17.9 igZ®)
58.9 4.5 Zâ‚i~:T~áï×
23.9 -23.7 Ãb
-0.7 14.3 Ø
26.5 15.1 ½Zð¡¬]zæz!*]
-49.2 8.7 ðÔ’Zzg0*ã
-0.1 -14.2 yZ]
-3.1 -3.6 ˆg]Zzgyh+zÛ|#

-10.8 -3.9 }.â]
20.7 -9.0 XfZC:T~áï× 2

12.6 -14.5 ™g°âÃg~
18.9 -4.8 X‹]~uât»g~ 3

-85.6 121.0 X)JâàZŠZgzVÃŒÛ£ 4

9.8 113.7 XŠv 5

â~.:JŠzª0*Îy



Y13 ‚Æµng;ìÔOç*¸',ÎVÅ§bxk 56 Zz¹
ÆŠzgZyÌ˜Ã̂ŒÛnŠ¶ÅËVÅZ¦ZŠ',~§bOW,ƒð

(y ADR ìXZkÆË~ZâÕV~ŒÛçV»Úƒ)
‚g{ŠHXZk»(,Z 52.4 Y~ 2013 ‚åÔ¤/™y 74 Y~ 2009

:LZâÕVÆ£«~ŒÛçVÅ%~{àNgz~»ìXZk
YÅa¶â„Ð 11 Æ‚B‚B)dwŒÛ2/ÚŒÛ2xk

‚Å—R6,gì×XZk§bËV»˜ˆÆjZá 15 Zz¹
(X 6^ ÐçZ]Ð¤/m,»gztzZãƒ@*ì)

ÑbÎŠ~¶Æ!*zŠYZâÕV6,ik,,uÔZâÕV X43

~ŒÛçV»¤/@*ƒZÚƒZzg—)dwŒÛ2ÔËVSî(,}
ËVÅœc*!(,~uJ-',ŒÛZgg„ìXZk|ÃZyÆZU*NV6,

(XVw 7^ o«ZzgZr¨6,o«ÆÚò]~Š¬YYì)
Æîg6,(,}ËV»ZU*NV6,o«îg~ÂxÆù¦ZU*NV»

‚J-g; 2.9Ð2 ‚áCìÔ*¸eg‚wÆŠzgZy 80 ½ã
ìXŠgxäwÆZzggLËV~tù¦ÑbZÏ²áÆ

‚ÆŠgxyg„ìÔOç̈ù¦J 1.5 Zzg 3.2 ŠzgZyt
˜Ã̂ŒÛ2ÅZKz‚¦4¯äÅ&¢Agnp×X

(*¸P',ÎVÆ outturns t¡qâàâ°) X44

YÅ 13 ŠzgZyu»g~‹]~ËVÅi',Š„uât»g~Å¯6,eƒñXVwÆîg6,%îg~Æù¦ZU*NV~u»g~‹]»Zz‰Úƒxk
‚åXu»g~‹]ÆaZCZÁs(,Jä~ËVÃF¯ZZ+ 26.5 YÅa¶â„ÆZ!x6,t 11 ‚ƒŠH²xk 37 a¶â„ÆZ!x6,(,|™

×Ô}±™́~gc*4ŒÛ2ÆaÃðuâtYCÑZ_7×Ôt‹]ÑiòÑb(qÅZI×ÔZzgñe$uâtÆa/ziyç{ZU*NV»(
ÎDz‰ÜËVÃZYi]ìu»g~‹]Æa#ç}»ziy³™,X

12
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* :ØV»©**) 3 ].zw
ò ì ÂZ**ð Ãb  

2012 2013 2012 2013 2012 2013 2012 2013  

5.5 11.4 5.6 4.9 4.4 -0.3 1.4 6.3 {Øo«
78.7 75.8 84.8 86.6 89.2 78.0 90.2 86.5 õÝ / Ûz|#ÅÑ†

149.9 15.7 43.8 124.5 11.6 14.2 -103.2 34.5 ŠgWæ~‹
11.8 17.3 8.2 7.4 8.2 4.4 3.8 8.4 Ûz|# / ģxÅÛZb
10.2 6.2 5.5 4.8 14.7 16.0 4.5 3.2 Ûz|#ÅÑ†ÆâàZyZY]

âgaJ- *

â~.:Zëz4µVÆâàÍØZg}

:ËVÅŒÛnÇg~»gzt 6^

:ËVÅœWzg~ 7^



@*ëËVäu»g~‹]~¸g~uât»g~Å¼: X45

¼7ZŠZÅXZziỖˆÆaŒÛ2ÅŠø7!Áƒ̂TÐ
ËVÅâàz‚¦Ì¤/̂ìXU*3Ô].zàËVÆZU*NVÆàq6,
tZW,7,ZìXU*Å5éISÔ)©àîg6,—u»g~ŒÛçV»!*g!*gZ̀ZñU*ã
ËVÅîsæCŒÛ2Š¶ÅZqÃÁ™ŠêìXgZoÔñŠ{ig~
0*Œñ$+wYäÅßg]~ç{ìËVÃ!*iŠgeð

(Æ{áv**]',ŠZ“™ä7,,X revaluation)

'×h+',WVÔô**ðÑbÎŠÆñŠ{qÑ]—F,o« X46

ÅˆlÆar~~F,‰ñZµÌÛZë™D×XLc*ÄÅt
ˆlóZâ-$¦/ZgzVÃŠv))J(fgZùÅ§sYä6,6g™$Ë
ìZzgËVÃÌ×—o«Å̃Å̂ŒÛnÇg~6,̈g™äÅ§s

10 áY$ËìX

Ó#ÖZLâ1CÄg}ÅâÃg~ÆaËV6," X47

uZ®g™g„ìT»ƒÐzZãZÖgi§ãCŠZzgi§zWÆ;î
YÆŠzgZyZÃJÉËV 13 (Xxk 4 ].zw Ðƒ@*ì)

Zzgi§ãCŠÆ 2 Ðâ1CŒÛn~~ƒäzZÑZŸ†Šg|ig
ù¦ZŸ±ÐÌic*Š{åXVwÆîg6,Z¬"ìEGLöZ6Æa

Zg[gz9Å{Øâ1CŒÛn~ÔT~ZÃ 1446 ËVÐ
YÆŠzgZyig 13 Zg[gz9Ìáï×Ôxk 506 JÐa‰

Zg[gz9ù¦ZŸ±ÐÌWÐòˆX:ÔÁ¤/Zã 1217~2

ZzgÇYe~8ÅÁ%Æ7ÃÔËVÆ{ØÛzãZU*NV~¶
‚%{à—ìX 15.9 ŠzâV~ 2 YÆŠzgZyi§ãCŠZzgig 13 Æ!*zŠxk

‚%~ÌŒ̧Ûn~»gÛâƒÏX2(Ïßgw 15Ð14 Åf”{ 2 YÆŠzgZyâ1CŒÛn~Z¤/p©àÏÁƒ$ËìÔig 14 xk X48

zZãƒYäÆẐzgWðZ*Zp6,z¤/ZxÅp~ÒWYäÆË~Ûzãâàģx~4~ÅÂµìXOçig~ùúVÆZbZñF,0ÌÐËVÆ
{ØÛzãZU*P4ƒä»ZkyìX

Zg[gz9Å 260.1 YÆŠzgZyËVÆ{ØÛzãZU*NV~¶½ãÓxÅÓxZÃJÆ{ØÛzãZU*NVÅ¯6,ƒð¶Ôt¶ 13 xk X49

(ÌZY¤/ƒCìXŠzu~§s].zà vulnerabilities ¶XZkÐZÃJÆigIŠ!Æ¤/Dƒñf{],Å?ÏƒCìZzgÛzãÅ̂iŠ5+k,~)
YÅ«„Æ 13 Zg[gz9¶WˆXxk 79.2 Zg[gz9(,|‰²Šzu~„~ 77.1 YÅ«„~ 13 ËVÆ{ØÛzãZU*Pxk

ŠzgZyZŸ±»(,Z:LYg~$43¨Ò3ð
EGG

GV~×LZŸ†Zzg)Z‡äÛzã™́ZâÕV~¶ì²Šzu~„~¶ÅzzYg~$43¨Ò3ð
EGG

GV~fZzgÛzã

13
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:ig~ù´ 4 ].zw
Ô%‚~ Zg[gz9

1Y14 xk Yq 13 xk Y12 xk  

1,203.0 1,479.3 1,194.7 {Ø±ZU*PÔT~áï×
 1,446.4 1,198.3 (i+ii) {ØZ¬-$öZ6
 506.8 505.3 ZÃJ (i) 

 939.6 692.9 ].zàJ (ii) 

 31.6 38.6 Z»Ï»ggzZ×V
 -19.0 235.2 ˜»̂ŒÛ£
 30.9 -130.5 8ZöZm,ÃŒÛ£

67.0 -262.3 -248.1 (i+ii) {ØÛzãZU*P  

 -260.1 -219.9 ZÃJ (i) 

 -2.2 -28.2 ].zàJ (ii) 

1,270.0 1,217.1 946.6 (2 g‡ig)ig
366.0 347.4 223.0 igãCŠ

 265.5 172.3 ik,¤/Šl™́
 949.9 775.5 ù¦ZâP

‚wÎw%
 38.1 46.1 {ØZ¬-$öZ6
 44.9 49.5 ].zàËVÐ
 -0.6 7.5 ˜»̂ŒÛ£

14.3 15.9 14.1 (2 g‡ig)ig
14.4 15.9 11.3 igãCŠ

 15.9 11.5 ik,¤/Šl™́
 15.9 15.0 ù¦ZâP

 Ôq:̂g~ 7Í×V 1

â~.:JŠzª0*Îy

Z,qÑ]~ZÜ¹çZ]ZzgtZN[Æ)bÌ‚tWYD×X 10



fgZùÐËVÅŒÛn~~ZŸ†ìX
YÅŠzu~„ÆŠzgZyZÃJÐ× 13 xk X50

YÅ« 14 Zg[gz9ZŸ†ƒZZzgxk 714 ãCŠ6,â1CŒÛn~~
Zg[gz9(,|`×{mîg6,¡÷ 547 â„~Z[J-

Z~ 30 (XZÃJÐâ1CŒÛn~»w 8^ **uì)
Zg[gz9Å)©àRJ-YàìX‡.ÞÂz 2715 YJ- 2013

!*]tìZyŒÛn-V»¹gN*z%ÂZ**ð~ZŠZgzVÆ
11 âÎaZƒäzZá¤/ŠÙŒÛ2Æbz~p~ZEwƒZX

ŠgZÝtX',ŒÛZggÓÅzz7g}ÂxÅ‚|#~â1CÄg}
»ÂZF,ìX

—ig~ÂWÆ‚B‚BÔÛzãZU*NVÆ£«~ X51

±ZU*NVÆ(,_ƒñ{Sîâ1CŒÛn~Ð¤/ZãÅ
Âu]6,tZW,»ç{ìTÐZOŠ~ZPxÃÑhçZ]Å¶Ky
Š„ƒCìXVwÆîg6,i§zW/ÚigIŠ!f{],~ZŸ†Zk

ç}»?kŒY@*ì±!*°}±ZU*NVÆ$+áÛzã
ZU*NVÅ§svƒYNXZkÚ»ÁgxigÅŠg6,ic*Š{ZOŠ»

tÚ 12 1ƒ@*ìYèZkÅ16,Î**ZzgigIŠ!ñŠƒ@*ìX
‚ƒ̂ 8.3 Y~t(,|™ 13 *Ş̌z',k~½ãŠtƒ̂ìÔxk

(X 9^)

â1C:LÐigÅ—Zzg”h+ÔÅñŠÏ~ZÃJä‡&ÿELŒÛnģxÅg‡Ã4¯äÆaFZŠZâ]KXZkäËVÃ@Ze$ X52

‚o«ZŠZ™,XZk@Ze$»ÑZâ-$ 6 YÐÁZiÁ 2013 Åz{YZzg•Š~ZâÕVÅÁÐÁg¶ÅãCŠ6,7Éâ;:Zz‰g¶ÅãCŠ6,JZ6,s
¦/ZgzVÃÃZ+{àäÆ´z{].zàËV6,tŠ!*îeZÜìz{'×h+ZâPZÇ™äÆaZKÃl!™,Zzgi%çGL¤/Šl™́Á™,X

‚ÁÐÁo«Å 6 Ð(,J™ 5 ‚ÅëwÑb%ƒðXZÃJäYZâÕV6, 15.9 YÆŠzgZyËVÅù¦ZâÕV~ 13 xk X53

Y~¬Z+ÅÔZkÆ´z{ÇsV~4o«YZzgÁƒCƒð¤/ZãÌZk%~»gÛâg„ìX@*ëZâÕVÅ%ÆZbZñF,0Ì~ 2012 0*È~#
(Xíù¦ZâÕV~•Š~ZâÕV» 10^ p~¡÷**uìXZâÕV~9ZŸ†éZâÕV~Š¬ŠH²•Š~ZâÕV~%{àÁƒ_ì)

‚åX 31.2 ‚g{ŠHì²Zq-‚wIt 27.2 YÆZ!x6,¤/™ 2013 ÚƒÑð

14

Y2013 ig~0*ŒÒym

:{ØÛzãZU*NV»Z6uZzgZÃJÐu»g~ŒÛn~ 8^

Zg[gz9 215 Zg[gz9»YµVÃ',Z{gZ„0*ÎyZâ$o-.3ï GHEH!*&+)8Wð!(Yg~™ÆHŠHT»ig~ùúV6,ÃðZW,77,ZÔ† 127 Zg[gz9Æp~Ð 342 YÆ 2013y 28 11

Zg[gz9ZŠZK‰T»îg~ÂxÅäÅL6,Ãð',Z{gZ„ZW,77,ZXWð8m6,gCÙY: 138 YÃ,-Zi+óÆfg)'×h+ 2013 Ñð 22 ZÃJÐŒÛá™×ZŠZK‰XZkÆ´z{
Zg[gz9¶X 503 Y~¤/ŠÙŒÛ2ÆpÅù¦g¶ 2013 Zg[gz9gzua‰×ÔOçyZzgÑð 23 ¬Z+ƒäzZáÓ#ÖÆ

IMF 2000, dÃ~ZkÚÃuâñÆZ=»ç{**LÆagZÖgtZEwHY@*ìÔ2ÑbIŠ!ÃXäÆa%œ/~JÅ‚ÄÌZkÐ**8YCìX'×h+,ÆaŠ¶ 12

'Debt- and Reserve-Related Indicators of External Vulnerability.'

:igzWZzgigIŠ!Æf{],»Úƒ 9^



éZâÕV~—%ÆPZò[t×:)Z³(ËV X54

ä¾æCZâPZÇXYèz{pŠic*Š{F,¾æCu»g~‹]
~uât»g~™gì×Zzg̃Ã̂Yg~uâñÆaŒÛnŠ}
gì×ÔZzg)[(Zâ-$¦/ZgéZâÕVÃZkaF,ßŠï×z{
ic*Š{(wƒC×ZzgÁÐÁo«7™C×X•Š~ZâÕVÅ%
¤/ä»:LéZâÕVÅ§sÃÆ´z{̧òYZŠV~—
%Ìƒ$ËìX

•Š~ZâÕVÆ£«~¸òYZŠV6,×4 X55

YÐ̧òYZŠV~ZŠZg{YC 2012 o«ÂZq-zzìÔZ6,s
uât»g~ÅZYi]YÆˆYÅ{àģxËVÐZyZŠV

(X@*ëËVÅâàz‚¦ZkÐ”h+ 11^)13 Å§sWˆ×
OW,ƒðìX•Š~ZâÕVÅÁ%¡÷**uìYèZkÐªCÙ
ƒ@*ìuât»g~µ1VÆaîsæCŒÛ2Š¶ÅËVÅ
&¢AÁƒ̂ìÔqÑèZ,µ"uÅ0*GZg%ÆaZiu
¢zg~×X

âàz‚¦~¶»Zq-ZëZÖgtik,¤/Šl™́~ X56

‚Å—%ƒð² 15.9 YÆŠzgZyZk~ 13 ZŸ†ìXxk
‚%ƒð¶Xik,¤/Šl™́~Zk!~Ð 11.5 ¢̧‚w

(X2ÔŠ!*ãZzg”VÅ(,f 12^ ZŸ±»Zq-:LAŠ+ÆaigÅÔ~¬gèZŸ†ÌƒYìÔ‰ZN!*]Æ‚w~ZŸ°ZyZY])
Š¸u~9A 14 (igÅÔ(,Jä~™ŠZgZŠZHìX medium of exchange ƒð†VÆŠzg~4ŠW̧æãäÌgfg=nŠ!)

Š+Z[Ì×~Åßg]~HY@*ìX

0.2 ‚6,„g„Ô@*ëPÆˆZŠZâ]}g¶dZä6,zŠƒ®8-L 28.1 YÆŠzgZy™́/ÚZâ-$ÅÑb*‚̧wÅR 13 xk X57

‚™äÔZzgZp!WgÃZÛZŠÆJ3ÂVÅ¥â]J-g‚ð»Z(gŠ¶ÐeìYàÇyËV~ZâPgÅZä~ 0.3 ‚Ð(,J™
HNXZ(ƒZÂ™́/ÚZâ-$ÅÑb6,”h+ZW,Z]7,Mh×âàz‚¦Æa**plÍZgƒÇX

â1CÄg{:iÜs‚!Z&q]~ì `X

Zg[gz9ìXZk~% 1834 ‚c* 8 YÆù¦â1CZ°ZŠzÑgqw„~Yg~K‰×TÆ_.â1CÄg{Ye~8» 13 xk X58
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:i%{zZgZâÕV~% 10^

:£Š~ZzģòYZŠVÅZâÕV~% 11^

‚Zzg 9.9 YÆZ!x6,0*õ‚wZzgiZZ+ÔZzgeg‚!ÐiZZ+@*ë0*õ‚wÐÁ•Š~ZâÕV6,!*nKM 2012 ‚å²Šc 10.8 YÃ 2013 VwÆîg6,Šk‚!eÌ±8-uw6,o«J†g~ 13

‚åX 8.9

ZzgZq-DÙZgÆâIV»åTÐAŠ+~ig»ZEwªCÙƒ@*ìX 500 ik,¤/Šl™́(,Jä~(,Zz 14



Zg[gz9c* 342 Y~pÅg¶ 2013 ÂZ**ðÆ¤/ŠÙŒÛ2Æy
‚Æ 4.7 (XtÌ 5 ].zw ‚Ìáï×) 1.5 Ye~8Æ

öZã@sÐ{™iZZ+ìXZkÆ´z{âÃg~ÆfgZùÆéV
~úc*VZZsÌñŠìX}ËVÐâ1CŒÛn~ZÝ

7[gz9iZZ+ìX 10 éVÐ½ã
Y~(,}â1CÄg}»Zë:L8gw1ge 13 xk X59

Wsg-EÅY+$ÐLzßà~úc*V¶ìZzgZ(F',kÐƒ
YÆŠzgZyZp!Wgä 13 g;ìX̂g~Z°ZzÑgÆ_.xk

‚% 2.9 Zg[gz9LzßwHÔZk§b‚wÎw 1936 Üs
YÐZ[J-Å-F,+%ìXZkŠgÁLzßà» 02 ƒðxk

Zë:L',Z{gZ„ZzgŠgWæZ]Ð0ƒV~ƒäzZà¶
@*ëGZëF,+z;]‚!×ÔªLŠ¶zZßVÅ¾ 15 ìX

®ZŠÔZzgL»ãZzg**»g{eJçX

Zp!WgÆPZ@ZsZzgÇzßCVÆâÎáZF, X60

Zg[gz9» 445 Y» 13 Ût*¸P',kÐ`Wg;ì@*ëxk
Zg[gz9 349 Ût)©àìÉt*¸0*õ',kÆù¦Ût

(XZkÚø~0*ÎyÃTãCŠ~ZOŠ~ 13^ ÐÌiZZ+ì)
Z»‚oìz{LzßàÅ$zgZ¦ZŠìXYìLZ&q]
ÆW¸iZzgZy6,¿ŠgWæÅ¯g~¢zg]ìXtZ&q]:™äÐ

(Zzg̃ˆ inflation tax ƒäzZà**»òÅPVB¤/ZãL)
ÆaÁŒÛ£ìX

Y~—âgÄg}ÆŠvZëZò[ig 13 xk X61

Z¬-$Ô¤/ŠÙŒÛ2ÆpZzgÎŠ~ZŠZ°V6,¸g~ZyZY]×X
Y12 ‚ZŸ†ƒZ²xk 53.2 âà‚wÆŠzgZyF,ªCZyZY]~

YÅa¶â„Æ 13 ‚%ƒð¶X@*ëqD%~xk 58.5~
Zg[gz9»¤/ŠÙŒÛ2»YZzgu»g~ˆÆZŠZgzVÃ 342 ŠzgZy

Zg[gz9Å{ØŒÛnÇg~ÌáïìXZyģâ]Ãu™ä 21

‚3.5 ‚c*Ye~8»Üs 7.3 ÐF,ªCZyZY]~%Üs
ƒðXF,ªCZyZY]Ðtêu~uât»g~/ÚYe~
8ÅáZF,¤/CÑbÆa(Ãw7X

‚ÎŠ~ZŠZ°V 44.4 YÆŠzgZyLõÝ» 13 xk X62

16

Y2013 ig~0*ŒÒym

YÆŠzgZyik,¤/Šl™́âIVÅ‚Ñ:Zz‰% 2013@*1998 :xk 12^

:ù¦â1C»ggzZÇV»Ü 5 ].zw
c*ÌZ»ðŠg`ì Zg[gz9Ô

x] Y14 xk qY13 xk x] Y13 xk  

3640 2982 3381 T~áï× ù¦õÝ:
2475 1936 2381 Zp!WgLõÝ
200 220 200 ZÃJ»o«

- 172 - ÏZöZpģx
120 - - ê~YÑá:

5291 4816 4486 ù¦ZyZY]
3964 3676 3430 Yg~:T~áï×
240  209 1 igZ¬-$

1154 991 926 ÎŠ
1327 1140 1041 ÔT~áï× F,ªC

- 363 - {ØŒÛnÇg~
-1651 1834 -1105 PÅg¶
1651 1834 1105 âÃg~
169 -1.7 135 Ûzã

1482 1836 971 ±
507 378 487 )J
975 1458 484 J

c*ŠŠZ¹ZbZ)äp‚Ye~8(
-6.3 -8.0 -4.7 PÅù¦g¶
-1.9 -3.7 - 2 ãCŠ~ÂZiy
-1.2 -3.0 -0.3 3 ¸ÑCÂZiy

x]:öZã( q:̂g~
ÜszÃ¹Ó#ÖÅ§sÐŠ~ˆigZ¬-$ 1

À̧Ñ]Ðù¦ZyZY]u™Æ)ÎŠ~ZŠZ°VÆ´z{( 2

À̧Ñ]ÐYg~ZyZY]u™Æ 3

â~.:ziZg]Z:ZzgJŠzª0*Îy

‚¶WðX 0.2 ‚(,ñ@*ëŠgWæÐ0ûL~*‚̧wÆZÏ²áÅÚ 1.1 YÆŠzgZy',Z{gZ„LÜs 13 xk   15



(X2t 14^ ‚ÐiZZ+ì) 42.8 YÆ 12 6,yaƒŠHxk
ÎŠ~ZyZY]´öZãéVÐiZZ+×XZkÅŠzZëz;]
×XZziÔâ1CÄg}Æw~úc*VZZsÔT»³~âà‚w
Æ³@sÆ£«~{à—ŒÛn~Åßg]~XU*3Ô
öZ#/õ EG~³ÛzãâÃg~~úc*V¶Æ7Ã9ŒÛn~
¾æCg„Zzg±fgZùÐÔ×—ÑbÎŠ6,Å̂X

k7[ Š YÆŠzgZyµn 13 tÎŠ~ZŠZœVxk X63

gz9J-V_×XŠzgZy‚wÓ#ÖÆ±ŒÛ2Æw~úc*V
ZŸ±ÔZzgZOÄŒÛ£ÅZq-%1oÕiÅ°xñŠÏÆ7Ã

Y~ÌÎŠ~ZŠZœV'×h+(,"ÅÂµìXOç±ŒÛ2 14 xk
Æù¦w~!~ÐZŸ±Å¯6,ÂµìwÅÎŠ~
ZŠZœVZŒ',ÎVÆŠzgZyâ1C3ÂV6,Š!*îeZrg×ÏX

R,ggz9 9.5 ‚%Æ‚B 24.6 Ó#Ö»±ŒÛ£ X64

YÆZ!x6,ù¦u»g~ŒÛ2~Zk» 2013 J-Yàì²y
XŒÛçVÆZPx6,ÔZzg (6 ].zw ) ‚ƒŠHì 65.7 Úƒ(,|™

ZkÆË~ZOŠ~zâàZPx6,ZkÆ™Z]ƒMh×X
VwÆîg6,u»g~ŒÛ2ZzgõÝ»{™—!*bÚƒÓ#ÖÅ
!*iZŠZ5Å$zg&¢AÃªCÙ™@*ìXaèÃðÓ#ÖpŠZL±
ŒÛ26,**Šy7ƒZ™CZkaªCÙtƒ@*ìZÃJÐ
â1CŒÛn~»ŸYg~gìÇTÆz‰æ]~¤/ZãÆa

çZ]ƒVÐX

ZPÄŒÛ£Æ‹bÐØ¸ìŒÛ£/ÚY X65

e~8ÅÑbÃñŠ{R6,gppÆaÓ#ÖÃZCãCŠ~Äg{Ye~
2Ô±ŒÛ2~¾æC&gzZV 16 ‚ÐÁ™**7,}ÇX 2 8Æ

‚ìÔÑbÎŠ~gŠz$+w 55 ŒÛ2»(,kƒZÚƒÔ°ZÒw
Ð(,Sƒðˆ8L»Zág{ŠêìX

‚~ŠgZÁìXÄg}~ 1.7 YÆÃU*ã”{éVÐ 13 ‚ðƒZìxk 6.3 Y~ù¦â1CÄg}»@sYe~8» 14 xk X66

‚J-özŠgpp»@sì 15.2 Zg[gz9»̀Z]Wö@sÔZzgZyZY‹YgtÃYe~8Æ 2475 ZkXi{¶Æ:6,Š{Zp!Wg»LzßàÆa
120 YÆP~ZŠ~7g^-Ð'×h+zßCVÆ‚B‚Bê~YÑ$h4ið

JEVÅ8òÐ 14 TÆaãCŠ~îg6,igZ¬-$~fÅYñÏXxk
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:Zp!WgõÝ~¶ 13^

:ÎŠ~ZŠZœV 14^

:ŒÛnÅ0*GZg~ÆZÖgb 6 ].zw
‚

Y13 xk Y12 xk Y11 xk Y10 xk Y09 xk  

63.2 64.3 60.1 62.1 59.4 Ye~8 / u»g~ŒÛ£Y]
41.5 38.0 32.9 31.3 29.2 Ye~8 / ±ŒÛ£Y]
65.7 59.1 54.7 50.4 49.3 ±ŒÛ£ / u»g~ŒÛ£Y]
54.6 54.2 53.8 51.5 49.3 gzZVŒÛ£ / ±ŒÛ£

486.0 503.6 486.2 444.1 423.3 õÝ / u»g~ŒÛ£
â~.:ziZg]Z:ZzgJŠzª0*Îy

(Æfg)Îc*Y@*ìX DSA Zk»(WðZ*ZpX¬@JÆLZPxŒÛ£Û*zguó)   16



Zg[gz9»”wÌ7Ãg3ŠHìXÓ#Ö*F̧‚wÐZk
Æ”wÆaÃáVg„ìZzgZkŠzgZyâ1CZZsƒ@*g;XÂµ
ìÓ#ÖÅág~ÅÃ@VÐu»g~ZŠZgzVÆÂZ**ƒäÆ
´z{)LõÝ~µZŸ†ƒÇX

â1CÄg}ÆZ´y™Š{@sÃ7gZ:ƒä»ZÝ X67

ç{õÝÅ§sÐìXVwÆîg6,Zp!WgÃLzßà»
‚%)L/ÚYe~ 27.8 Y~ 14 @s7gZ™äÆaxk

8Ñb~Zq-‚~Šgz4~(Šg»gƒÏXÓ#ÖäZ¤/pYZö
‚™ä»Z´yÔZzgŠv¼Z&q]Å×@*ëZk»”wŠØZg¥xƒ@*ìXZkÅzztìZp!WgÆõÝ*¸0*õ‚wÆŠzgZy 17Ð16K

Y14 ‚g„ìX'×h+',WVZp!WgÅLzßà~£/%»ÈƒÇxk 20.9 Y~ 12 ‚ÅÑbÐ(,ñ×T~—F,+%xk 14.3 Zz¹
(X 15^ g„ì) 1.0 (âèÃŠÙƒñ{™—¥xƒ@*ìÔ*W̧J‚w~Zz‰L% tax buoyancy L%) 2 ÆŠzgZy

%ÂZ**ðÅigZ¬-$PÅuzŠ~gÇYä»ZkyZka(,|ŠHìÓ#ÖäðÆ3,pV~úc*VZŸ±»Z´y™Šc*ìX@*ëð X68

ÅF,−Zzg„~ñŠÕ÷ÃŠzg™äÅ¢zg]!*¹ìX%ÂZ**ð~¤/ŠÙŒÛ2ÃŠz!*g{Z‰ƒäÐgz)¢zg~ƒÇXu~ñŠÞ”{
aZzZg~Z¦ZŠÆ¸W,ZEwÃ4¯äÆ´z{%ÂZ**ð~Z&q]Ðâ1CßgwÃÌÃZ+{ƒÇX

'×h+',WVÔPéÆ_.ág~ÅWæãÔZzgê~YÑ$h4ið JEVÅ8òÐWæã‰)LõÝzßw:ƒñÔ6*¸P‚wÐƒ@* X69

Wc*ìÔÂËVÐâ1CŒÛn~»ç{(,|YñÇTÆuÆaM3tZ]ƒVÐXZÏ§bZÃJÐâ1CŒÛn~Æ.e$
Zg[gz9o«ÅÓ#ÖÃÃ.e$ZëƒÏX 220 Y~ 13 —wÅ¯6,ZÃJÆxk

o«ÅZyģxZzgq-!*gÏZŠZâ]6,Z®gÐZ(@*W,Mìù¦îg6,tõÝâ1CZyZY]Ã7gZ™äÆa»°×Xtc*Šǵec X70

tõÝu~ËaZzZg~u¤/òÐaZ7KYgì×Zzgt‚!$zg-VÃÖäÆ´z{Z&q]ÆZ¤ZÃYæ™D×X5Ó#Öäâ1C
3ÂVÃOW,™äzZáˆk)bi™äÅ+MªCÙÅìÔ}%ÂZ**ðÆzZZ#ZÑŠZ¤/ŠÙŒÛ2»!~ÐYÔðÆ3,pVÐ0igZ¬-$~
¶ÔZzg‰LZŠZâ]”gs™Z**X

Ûzã%:4Yg~3Mp$zgâàģx ŠX

YÆCÙ*gD¹Æ‚BÛzã3D6,Š!*î’gó(,kŠHXZkŠ!*î»zZão]ZÃJÆigIŠ!f{],~áZF,¶¶y 13 xk X71

eZ°ÅzßàÆˆ(,|™ 544.5 Zg[eZ°¸XWðZ*ZpÆ66,z¤/ZxÆ 10.8 YÆW¸i6, 13 Zg[eZ°J-W‰qÑèxk 6 YÆZ!xJ- 2013

Zg[eZ°ƒ‰Xf{],ÅÁRÆ:6,Š{ŠzZëúZïÌ×:{ØuâñZzgâàģx»i**ÔZzgWðZ*ZpÃŒÛ2Å¸g~ZŠZœVX 5.2 YÃtf{], 2013m6

eZ°ZŠZK×X 729 Y~Z[J- 14 KZzgxk Z: Zg[eZ°z 3.0 Y~WðZ*ZpÃZLigIŠ!f{],~Ð 13 VwÆîg6,ZÃJäxk
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:Zp!WgĻÑ]~% 15^



‚Ð 2 Zg[eZ°c*Ye~8» 4.7 YÆŠzgZy•™½ãÛg{ŠHª 13 YÆ£«~xk 12 Šzu~§sÔÛzãYg~3D»Äg{xk X72

Zg[eZ°zßàÐWðX',WæZ]VÅÂVZzgŠgWæ~ 1.8 Xic*Š{F,4~ZŠ~7ĝ-Æ (7 ].zw ) ‚1.0 Zg[eZ°c*Ye~8» 2.3 Áƒ™
eZ°¶Ð 700 ZŠZœV©àÏÁƒäÆ!*)̄ˆgCÄg{

‚g{̂ 5.6 Zg[eZ°g{ŠHÔ»g.VÅF,c]~%Ì•™ 15.1

xk 17 Zg[eZ°Åëwg¶»:L×X 13.9 @*ëtF,c]Z[Ì
Zg[eZ°c*Ye~8» 3 YÆŠzgZyÛzãYg~3D»Äg{(,|™ 14

‚ƒäÅÂµìX 1.2

*Ş̌z‚wÐ̂gCÄg{Z¤/p/Z±gYe~8‚ X73

‚Åu~g;ì@*ëZŠZ°VÆÂZiyÆaÇX 7Ð6.5

tì»°lZg~̃âàģxo~ÑðYN@*ZkÄg}Ã
(XÑbÎŠZzgÑb 16^ 7gZ™ÆigIŠ!f{],(,JñYN)

IŠ!0*ŒÆ̀ÃÐZÅa6,ÂzŠbF,¶]ÆçÆa
¢zg~ìX

YÆ̂gCZ°ZŠzÑgÆ-‹bÐØ¸ 13 xk X74

ìSîezwZzgÎCÀ}Æ4',Wæ~3,pVÆ!*zŠZÒ
(XZkÆË~ 17^ i%zVÅ',WæZ]~zWZÅ545é EEGŠ¶Wð)

Y~ 13 ',WæZ]/ÚYe~8ÅÑbÚgz/izZwg„Zzgxk
‚6,WˆX@*ë',WæZ]ÅzZŠ%~]ÔòZzg 10 '×h+¤/™

i-gZ]ä™ŠZgZŠZHX

ZkÆ',@ŠgWæ~%~¶ÅãCŠ~zzÁŠgWæ~3,c X75

¸{m™{x¾kÔ0*xWbÔZzg{xðz@Æ3,cXZq-µ7
gÄŠJ]Ô~ÔZzgÃb‰i%zV~L%ì&çÙ

SîQÅ̂u¤/ñV~Â4~ÅZq-Z’Zð´#Ö¹YY
Y~ 14 ìXo~Qp=VZzg¬@7gÄÃŠÙƒñxk

‚%»Z0+Zi{ìX 6 ',Wæ~zßCVZzgŠgWæ~ZŠZ°VÔŠzâV~

',WæZ](,JäÆaaZzZge$~4~Ñ**ÔZzg X76

¡¬]Zzgr-V~àqaZ™**Z¤/pz‰æ]ÆZëZ@Zs×@*ëâàģxÃgZá™**ic*Š{̄g~âÎ»»£ìXuâtZzgâàģxÅ{ØWæ~¶»
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Y2013 ig~0*ŒÒym

:ZŠZ°VÆÂZiy»Ü 7 ].zw
 Zg[eZ°

1Y14 xk Y13 xk Y12 xk  

-3.0 -2.3 -4.7 XYg~ˆ!*]»ÂZiy I

 -15.1 -15.8 g‚Ye~8
 24.8 24.7 ',WæZ]
 39.8 40.5 ŠgWæZ]
 -1.1 -3.2 }.â]»ÂZiy
 1.8 0.0 ÏZöZp
 -3.7 -3.2 Wæã»ÂZiy
 17.6 17.5 Yg~$43¨Ò3ð

EGG
GV»ÂZiy

 13.9 13.2 F,c]
 0.6 0.3 Ûzã™́3D}
 0.5 1.5 XuâtZzgâà3M II

 0.2 0.2 uât3M
 0.3 1.3 âà3C:T~áïì
 1.2 0.7 ){Ø( ',Z{gZ„uât»g~
 0.0 -0.1 ){Ø( bŠZãuât»g~

2.2 2.6 u»g~ŒÛçVÅ„
 2.3 2.0 u»g~ŒÛçVÅmzZgzZ3
 -0.2 -0.1 XZÝoZzgÈwau III

 -2.0 -3.3 (I+II+III ù¦ÂZiy)
c*ŠŠZ¹ZbZ:

-1.2 -0.9 -2.0 Yg~3Cäp‚Ye~8
0.2 0.6 uâtzâà3Mäp‚Ye~8

 -2.9 -1.2 WðZ*ZpÆŒÛçVZzgŒÛ£Y]~p~
 6.0 10.8 2 ZÃJÆ{ØIŠ!f{],

6.0 0.2 -2.6 ',Wæ~%
6.0 -1.6 12.8 ŠgWæ~%

 5.6 17.7 F,c]ig~%
ZÃJÅ7Í×V 1

£/×ôpZzgÛzã™́Å×Asïw™ 2

â~.:JŠzª0*Îy

(0*Îyga9ZãÙZWÆËVÆaÓ#ÖÅZ´y™Š{× iii ($zg¬@%»Yg~ŸÔZzg) ii (:Š~²[Zzgætz«ÅY+$ÐZ—GcÅJ0*åVÔ) i Zk¶~FúZï»gÛâ×:)  17

F,µ]Å@*íÐZŠZ5X
(Å¯6,Wc*XZ¤/ZÐZµ™ÆŠBÂ',Z{gZ„Ûzãuât»g~Áƒ™*‚̧wÅR6,WYñÏX buyback eZ°ÆZkZŸ±~9z-ãCgÅY+$Ð‰ÅŠz!*g{yh+Zg~) 400 ½ã   18



‚0.2 eZ°c*Ye~8» 517 Y~t 13 gDyYg~ìÔxk
Zg[eZ°¶XÓ#ÖÆu»g~ŒÛçV 1.5 Y~ 12 J-¤/ˆ²xk

(X 18^ ÅÁ„Zzg—mzZgzZ3Zk(,~f»Zë:Lì)
YÆŠzgZỹ',Z{gZ„ZzgbŠZã{Øuât»g-V~ 13 @*ëxk

18 eZ°ZŸ†ƒZX 666 YÅÚ 12 xk
zWÚø~Š¬YñÂÛzã˜ģxÅWæ~áZF, X77

¶g„ZkÅÅf)ŠZg~FZëúZï6,ì:säÅßgwZzg$zg
â1CIŠc*]XOçÛzã™́ZU*NVÆÒpÐgz9~ZU*NV

YÐÚ¤/g„ìÔZzgt 08 6,—o«Æ!*zŠ̃ģxÅWæxk
z„‚wåZ#0*ÎyÅuÃZŠZ°VÆÂZiy»dZy',ŠZ“

(XZyúZïÐÔP',ÎVÆŠzgZy0*Îy 19^ ™**7,Zå)
~uât»g~ÆjZáÐg‹6,À~ZŸ†ªCÙƒZ@*ëñŠ{

uât»g~ÆZk**]Ã{™4¯c*ìX ä çÙ0*Œ©**ó

(Ïõf6,ßgwzZãƒä2u~uât»g~ X78

ZyZY]Åbà6,Âz(,"ÅÂu]Æ!*)̄Ûzã˜ģxÅWæ
YÆŠzgZy!~W$ËìXÓ#Öäâ1CZPxÑä 14 ~xk

ÆaÃlÑzqÅ×ZyÐWsØguât»gzV»ZOŠ(,|Y
ìZzg0*ÎyÎZŅ̃Zòuâtr-V~zZ:YYìX'×h+',WV

ÆW¸iÆŴæģx~ 0*ÎyÆa6WðZ*Zp6,z¤/Zx
ZŸ±»Zky(,|ŠHìX

Y~Z%MÆ8gwgm,gzÅY+$Ð 2013 @*ë# X79

(Á™äÆZ´yÐ Quanatitative Easing lZg~3,ò)
¬@âàr-VÆqÑ]¹oƒ‰×ZzgÛzãuât»gzV
~Z½Cƒðr-VÆaç}ÅZ3~¶WˆìXZkÐ
0*ÎyÅY+$uâñ»·ƒÌOW,ƒYìXVwÆîg6,9
Z½CƒðèV~ÔX~¸g]77ìÔ™́ÅŠg{àÁ

YZzgZkÆˆÐ0*Îãgz9 2013 (Xz‰y 20^ ƒðì)
Å7~pZzg¶bzZZ7úZïÅ¯6,WðìX

¼ÌƒÔÓäŒÛ2ZzgWðZ*ZpÃZloÅZŠZ5Å X80

zzÐÂZiyZŠZ5ÅßgwÆ$+2gŠ!*ƒ~gÓ»ZkyìX
OçÑbIŠ!ÆZPxZzgZÃJÆf{],~ZŸ†™**Â„gìÇX@*ëZkŠ!*ƒZzg0*Îãgz9Å7~úc*V¶ÅªkWgZÇVÆ!*zŠ
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Y2013 ig~0*ŒÒym

:̂gCÄg}~âÃg~ 16^

Y~ŠgWæZ]z',WæZ]~p=VÅˆF,0Ì 13 :xk 17^

:u»g~ģxÅÀòWæ 18^



!*iZgIŠ!ic*Š{F,Lg;ìX{mîg6,gz9ZzgeZ°ÆŠgxyÑb
‚ÁƒðX 5.1 Y~ 13 IŠ!xk

ZÃJÆigIŠ!Æf{],ñe$ÅR)àVÅ X81

ŠgWæZ]ÆjZáÐ(ÐnYäÆ!*)̄qDàV~âà
‚5.0 YJ-gz9Å7~ 2013m12 YÆW¸iÐ 14 ‚w

¬@qÑ]Æ´z{r~~6WðZ*Zp (X 21^) ¶Wð
6,z¤/ZxÅÂu]Å¯6,<!*iZ:Zˆ‚]gz9ÅŠg~!~Ð

Y~Zk6,z¤/ZxÆ 2013 ƒäzZàZk¶Æf)ŠZg×Xm
»x[W¸iÅ¯6,!*iZgIŠ!ÆŠ!*ƒ~¶ÅÂµÅY$ËìX

˜VJ-ZÃJ»mìÔZkä!*iZgIŠ!ÃûZg X82

~{IæZ$XXZkäZLf{], îg6,`äÆaigIŠ!
~ZŸ†™äÆauÆ‚Bpw™́ÆZOâ]Æxk

eZ°ÌZEwK×XZyæZûVÅãCŠ~y 815 Y~ 13

tg„ìÑbIŠ!~Ze7-Z@*gmJƒÆuÃƒäzZá
v**]ÐXYnXZyv**]~¤/ZãÆZk**]6,tZW,Zzg
ñŠ{ÛzãŒÛ£Y]zzZ‚]ÅzZ3~ZŸ†áï×Xtc*Šǵ
ƒÇZÃJÅæZûVÅZKuzŠ×X̃Ûzãuât»g~~
0*GZgZŸ†„!*iZgIŠ!6,Š!*ƒÃÁ™YìX

çÙ%:uât»g~ÅbàZÝ½ì {X

Y~ÇYe~8Å%'×h+Zq-‚wN 13 âà‚w X83

‚ZŸ† 3.6 g„X̧òWæã3ÂVÆ̂g~éÆ_.Zk~
(XZZ<m}.â]ZzgigZ®)Æ 8 ].zw ‚»@så) 4.3 ƒZ²

ˆ(,}ÛtÐZLZLZ@ZsqÝ™ä~**»xgìXxk
YÆŠzgZy%igZ®)Å»g™ŠÏB£g„X¾kZzgezwZL 13

19 Z@ZsqÝ:™n@*ëuZzgnxÅ£á0+Zgg×X

Qˆ~ÂZ**ðÅºÆ!*zŠÔ‚wÆŠzgZy X84

Y~(,}eä6,Zâ‚i~Æˆ~ 13 ¼4~ÃWðXZkÆ:1Zq-zzÞ”{aZzZg~Z¦ZŠ»ðhZ4ZEwìXVwÆîg6,xk
5.2 ‚ƒð¶XZÏ§byZ]Zzg»)Æ‡V~Šg}!~WðZzg!*nKM 0.3 ‚Zzg*¸0*õ',ÎV~Zz¹ 1.2 Y~ 12 ‚%ƒð²xk 4.3
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:{Ø̃ģxÅWæZzgÑbÎŠ»̧t 19^

:Z%OeZ°Æ£«~É™6V~f 20^

:igIŠ!Æf{],ñe$ZzgÑbIŠ! 21^

‚ZŸ†ƒZXuÅaZzZgËŠg 7.0 ‚Zzg 3.2 H»åXnxZzguÅaZzZg~ 6.9 Ç[VZzg 14.5 HÎc*ŠH²@s 5.5 ÇµZzg 13 YÆŠzgZy¾kZzgezẃaZzZg»( 13 xk   19

@sÐ(,|̂X



‚Å%ƒðX@*ëZq-ic*Š{ZëQ%ðÅaZzZgZzg 7.6 ‚Zzg
‚iŠHXZkÐQˆ~% 3.2 YÆŠzgZy 13 ’Å„xk

Å0*GZg~ZzgZk¯6,ù¦uÆjZáÐÎZD¶KyZ½@*ìX
zWF,R6,uÅîsæ]%»ç™äzZá X85

ãCŠ~úZïÔ‰‡âyÅxZãÔ4çÙÄz°Zzg—aZzZgÔ(,~
Y~ 13 uJ-VÆÂVgìXºmUƒVÃŠ¬YñÂxk

$zg%zZà»g™ŠÏÅã~zzÂZ**ðÅ”h+ºZzgu~˜
Zk§b*¸Šz',ÎVÆŠzgZy 20 ˆÅuât»g~»hZyåX

izZw5+k,¤/ZãÆ!*)̄ig~0*Œñ~3,òÆ!*zŠçÙ%~!~7WðX

ZzgYe~  Y~̃uât»g~ÆZyZY]Ú0*v,‚wÁƒñ× 13 Ye~8ÆZ°ZŠzÑgÆéU»Y,̂{heÐ¤&ƒCìxk X86

(XtZ%{™6,.yÁì 22^ ‚ƒ‰×) 14.2 ‚J-V‰×XOç‚Ye~8ÆÒpÐuât»g~ZyZY]Áƒ™ 8.7 8‚ÆÒpÐ
YèçÙZPxZzg%Å0*GZg~»ŠZgzæZguât»g~~ZŸ±6,ƒ@*ìX

%Ã$+2g™g°ZyZY]!*<mÓ#ÖÆZyZY]Ð’q-ïg„ìXuât»g~»zÁƒäÆ‚BYe~8%~wç Ms»z(,− X87

0*GZg~Å§s7áYYXWy»gZk~±zÛzãŠzâVnÆŒÛ£Y]Å¢zg]—R6,',ŒÛZggÓ»ç{ƒ@*ì²uÅù¦ÔÃ7gZ™ä
ÅZ¦ZŠZzg&¢AÁƒCìXèÃg{!*Ñ±)bÆ´z{**iu¬@çÙqÑ]ÌÛzãuât»gzVÅç}ÅZ3ÃOW,™gì×Zzgu~
uât»g~ZyZY]Ã(,"7Š}gìX

@*ë5Ó#ÖÅY+$ÐÂZ**ðÆˆ~Z&q] X88

ÆW¸iÐZyÅ™yŠ3ðŠîìX2pŠÂZ**ðÅºÅzzÐ
ÌðÅaZzZgZzg„ÆjZáÐuât»g~ñZµ×Xaè(,}
eä6,Zâ‚i~Æ9ˆµnk‚Z¦ZŠ6,»x™gì
×ZkaÜsÂZ**ðÅÛZb~„ZŸ†ƒYñÂ4Q%
qÝƒ$ËìXZ¤/tÛnHYñÂZ**ðÅZ&q]ÆxZ]−
5VJ-qÐZzgÓ#ÖZKF,ªCģxÃ!íW,îg6,ZEw~

Y~ÇYe~8 14 Ñ™u~uât»g~Ãe¯nÏÂxk
‚%0*äÅÂµìX 4.1 Æµn

¤/Zã~Ngz~¬gè¥xƒCì zX

7.4 Y~Zz‰¤/Zã{àÁƒ™ 13 Y~(,"ÐXíxk 13 YÐ¶»gDyg;xk 2010 ‚wÎw¤/Zãäp™gsZágt7T~Šc X89
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:u»g‡~U 8 ].zw
‚%

Yq 13 xk Y{ 13 xk Yy 12 xk Y11 xk Y10 xk  

3.3 4.0 3.5 2.0 0.2 igZ®)
3.5 3.8 2.7 4.7 3.4 Å
3.7 4.6 5.3 3.9 3.2 }.â]
3.6 4.3 4.4 3.7 2.6 Ye~8)¬ïÑ†(

y:ÃU*ã”{ q:̂g~ {:@s
â~.:zÃ¹ŠíÑgc*]

:YXuât»g~Ût 22^

‚Ye~8ŸùƒðZzgtXiÐ¹Šzg 10 Y(»(ì*¸0*õ',ÎV~ðÅºÅ¯6,µn 2013 µ/È~z0*Îy)0*Îy~%ð6,¤/ŠÙŒÛ2ÆZò[zZW,Z]Ôâga   20

Y~Ìßgwic*Š{ps7ƒðX 13 Y(X®àØZ@ÐªCÙƒ@*ìxk 2011-12 ‚¶)ZÃJÅ‚Ñ:g7ĝ 43 YÆŠzgZy—ZEwÆZz‡]~ðÅº½ã 12 ìXxk



‚ƒ̂ZL‚Ñ:@sÐÜsŠz‚~ŠgZic*Š{ì²
(XZë!*]tì 23^ *¸0*õ',ÎVÐŠzyÏgSWðì)

t¶zWZÅ545é EEGŠìX½ZðÔ)½ZðÔ̧i~ÔŠgWæZ]ZzgÓ#ÖÆ
^ ik,ZOx‰Óxi%zVZzgeö~¤/Zã~¶»gDyg;ì)

(XZÏ§b¤/Zãäp™gsZágt7~áïz{ZâXÅ 24

Y~ZyÅ®ZŠ½ãWŠSƒ̂X 13 ‚ÐiZZ+¶xk 10 ¤/Zã

¤/ZãÅÑb~ZkzWZÅ545é EEGŠ¶Å&z;]×X X90

ZÍwtù¦îg6,çÙNgz~Æ!*)̄À˜¤/Zã~¶ƒCì
T»!íyZW,ƒ@*ìX*¸0*õ',ÎVÆŠzgZyZz‰Ye~8ÅÑb

‚ÆŒÛd$¶XuÅ 5 ‚¶²îsæ]Zz‰ 2.9 %Üs
aZzZg~&¢AÆÒpÐù¦Ô~¶¤/ZãÃÁ™ä~æŠ
™CìX

Y~ZëŠgWæZ]‰0*xWbÔ{x%Zzg 13 Šzxtxk X91

¡¬]Zzg{x¾kÅ¬@©(,~uJ-Lg×XZÏŠzgZy
ªkWgZÇVÆ',ÜsZÃJÅ{IæZìÆ!*)̄Ñb
IŠ!~©à¶ƒðXZyúZïÅzzÐ¤/Zãäp™gsZágt

76,ŠgWæ~†VZzgÑbIŠ!Å¶ÆZW,Ã‡1™ä~æŠBX
@*ëZŠZ°VÆÂZiyÅ$zgßgwÃŠÙƒñÑbIŠ!Å
p=V»ZW,¤/ZãÅY+$vƒä»ç{ìX

ÎxtÓ#Öäîg~ÂxÐ¸g~ŒÛn~™ÆHg{™Š{†VÃ‡1~gppÆazZãZzg“sigZ¬-$ÛZëÅìX¢sÆ̧t X92

zZãigZ¬-$ÅZq-úc*VVwìÓ#ÖðÅ7aZzZg~Ñ†ÐÁgppÆaZEw™C (Tariff Differential Subsidy) ÅigZ¬-$
ìX“sigZ¬-$~nxÆWN*ZzgÇh-VÆZgïÅ†VÆZOxÆe~Ó#ÖÆZyZY]áï×X

Å—%â1CZŠZâ]ÅzzÐìZzg¤/Cƒð¤/Zã~„CÙ°xmYVìX'×h+tZkâ1C 2 ZkÐbzUtzŸs#ÌƒCìig X93

ŒÛn~»Zq-(,Zz¦”{ŒÛçVÅzZ3ÆaZEwHYg;ìñŠ{ÓäÔÅúÒÏ7™@*X¤/ZãÆZëeâV~Ngz~ÐZk
YÆŠzgZyu6,Ô»Š!*ƒ{™ÁåX'×h+',WVZÝ¤/Zã~úc*V¶Æ‚B¤/ZãÁgÓÅÂu]ÌizgñIX 13 Z0+Zi}Ã¾e$Qìxk

@*ëZkigZ¬-$Zzgù¦â1CßgwÅ0*GZg~åûÃ¶XZk»:L¸g~ŒÛn~Æ¼ŠtZW,Z]ZzgÂZ**ðÆˆ~†VÅ X94

ZŠZ5~@*íÆ!*)̄¤/ŠÙŒÛçV»¦ƒ**ìXZyHg{™Š{†V~p~ƒã„¶Zzgz{ƒðXÓ#ÖäðÅ†V~{™ZŸ±»Z´yHì
TÐ¤/ZãÆ©**ó6,tZW,7,ZX

Y~¤/Zãäp™gsZágt7 2013 ‚¶XÑðZzgZ~ 5.9 Y~ 2013 ‚ƒ̂²y 8.5 Y~‚wÎw¤/Zã(,|™ 2013 Z~ X95
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:¤/ZãäpÀò™gsZágt7Zz‰XZÝ®¨@s 23^

:¤/Zãäp™gsZágt7Åeö»gDy 24^



‚Zz‰ZŸ†ƒZX@*ëtZŸ†)áµ7åX 1.6 ~â;:

YÆP~¾wûL~ZŸ±Æ‚B‚B¼ZâÃYZöKÐI 14 Y~7KYäzZáxk 2013 ZÍwtZk~y X96

™ä»ZW,áïìXŠzxtgpyÆ¹~r~~Ô(,"Æ‚B—o«pg~ÆgzbÐ¤/Zã(,|YCìXÎxÔ™ZtkyZágtÔT»
‚¶XXgxÔä 1.7 Y~Zz¹ 13 ‚¶²*¸âà‚w 2.5 Y~ 2013 ‚ìÔÅâ;:¤/ZãÑð 21.8 ¤/Zãäp™gsZágt7!*g~z

Y~¤/Zã~ZŸ†̂!îg6,(,|ŠHX 2013 ‚¶Æ!*)̄Ñð 49 Y~’Å†V~ 2012 Z¢5½ï E
GHªÑð

¾qw¤/ZãÆ©**ó6,ðÅ†V~ZŸ±ÔT»Z´yQZzg#̄™g@ÆaHY[ìZzgyw™g@ÆaáµìÔÆ X97

YÆWÒ{̧V 14 ZW,Z]»Á7ƒVÐX¤/Zãäp™gsZágt76,',Z{gZ„ZW,ƒäÆ´z{{á!*ßZôZW,Z]»Ì(,ZZkyìXZÏ§bxk
~YZöK~ZŸ±Æ‚B¼Zâ6,g»̂™äÐ¤/Zã6,'×h+Š!*ƒ(,|YìXWyUîg~ÂxÐâ1CŒÛn~ÅgëgZzge:!*)̄¡÷

‚ÆŠgxy 12Ð11 Y~Zz‰¤/Zã 14 ìXâ1CZŠZâ]Å¯6,!*)̄ig~ÂWÅ%Ð¤/Zã(,|$ËìXZyZñgÆ7ÃZÃJäxk
(X 9 ].zw gÓÅ7ÍðÅì)

Z!òÜ] XIII

YÌZ(Zq-Zzg‚wåT~oÃZL 13 âà‚w X98

â1CzÛzãÄgzV»ZOx™äÆa].z4™**7,~¶Xâ1C
ŒÛn~~!~Ð¶Zzg±zÛzãuât»g~ŠzâV~¶»
gDyuÃŠg7‚!)b»áÄ:ìX'×h+',WVÔoÃ

*¸P',ÎVÐçÙ%~Z@*gmJîZzgL¤/Zã»‚oì
p»g™ŠÏ~0*GZg~»hZyg;ìX$zgîsæCçÙ%Æ
f)ŠZgúZï~‡âyÅxZãÅ°xñŠÏÔ$zgçÙÄz°Zzg
aZzZge$Å-Ráï×X

Zkâjw~ig~0*Œ»™ŠZgåözŠg;ìª¤/Zã X99

ÃÁZzgLR6,gppZzg̃uât»g~Ã¾e$Š¶ŠzâVÒpÐX0*Œgf$~{à¶ÆˆâgLÅÑbÎŠ~¶Æ!*zŠ̃Å̂Y+$ÐŒÛçV
ÆZEw~ÇsV~zWZÅ545é EEGŠbà7ƒmXZkÆË~Çuât»g~ÆZyZY]~Ú0*v,',k¶»gDyìXŒÛçVÅ$zgÔ
Æ´z{**‡.Þ„ŒÛnÅwÐâ1CÇg{»„Ì].zàËVÅäÅLÃOW,™Cg„ìZzgZkÐŒÛçVÅg‡6,ZW,Z]%A$ƒñ×X

-ÑbÎŠÔYZâÕV6,uÆÎfÔZâÕVzŒÛçV»¤/@*ƒZÚƒZzg)dwŒÛçVÅ—RÆ!*zŠîg~ˆÅœc*!Lg„ìÔ X100

{mîg6,(,}ËVÅXËVÃt¡qo«*¸P',ÎVÆŠzgZyÓä‹]~Ygq:uât»g~ÆË~qÝƒZX@*ëÔÓä‹]~
ËVÅZŸ°uât»g~Ñ†Æ%7ìXZkÐâàz‚¦~¶WYCìÔZU*XYCàq6,tZW,Z]7,D×Ôîsæ]~ŒÛnŠ¶Æa
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:Zz‰¤/Zã 9 ].zw
‚

1Y14 xk Y13 xk Y12 xk  

11.0 - 12.0 7.4 11.0 ™gsZágt7Àò¤/Zã
 7.1 11.0 ½Zð¤/z\:T~áïì

1.5 6.7 ¢yZ[ƒäzZàZâ
 7.5 11.0 )½Zð¤/z\:T~áïì

-2.1 13.0 ÂZ**ð¤/z\
¸i~eö

 9.6 10.6 )½Zð)ÂZ**ð
 9.0 11.5 ‚F,Zæ{ 20

7Í×V 1

â~.:zÃ¹ŠíÑgc*]ZzgZÃJ



ËVÅ&¢AÁƒYCìZzg!*iŠgeðÆv**]ÆçZ]aZƒD×X
âàzîg~ÂxÆZPxÔù¦çÙZPxZzgçÙ%ÆZk**]ÃÑhçZ]ÆŠgxy¢oZ0+gzãgzZ*ƒD×XZk»bCÙ{Yg~ X101

¬@âàzçÙdZyÆˆŠÚ~Wc*ìXZkaÔâàZPxÃÑhçZ]»ZôoÐ‹t™äÅ¢zg]ì@*7g~u6,ZkÆtZ]ÐX
YnX

â1CÄg}ÃnÑäÆaLaZ™äÅ&¢A~ZŸ†¹¢zg~ìXLZ&q]Ñzq™äZzgZ7**Ç™äÅuòãCŠzV X102

6,¢zg]ìX¤/ZãLZzg̃ˆÆaŒÛ2Å¶Z+Z&q]™ä~**»òÅ¼VB×XŒÛ£YC0*GZg~Æ‹bÐÌØ¸ìŒÛ£zY
‚ÐÁ6,gÇX 2 e~8ÆÚƒÅñŠ{R~¶ÑäÆa¢zg~ìÓ#ÖZLãCŠ~Äg}ÃYe~8Æ

YÆP~F 14 tZ‹Zs™**7,}Çâ1C©xäâ1CÄg{Á™äÅ¾nÐâ1CZPxÆa({ÜŠ3DƒñZLxk X103

ZŠZâ]³K×X‰ZŠZâ]KY`×Zzg!*¹ZŠZâ]Hg{z‰Ü6,KYNÐXZyƒÃuZ;ŠHìÔ@*ëâ1CÄg}»Z´y™Š{@s7gZ:
ƒä»ç{Šg|õÝÅ§sÐCkƒ@*ìXZÏ§bðÆ3,pV~úc*VZŸ±ÃŠÙƒñtZky̧~ƒŠHì%ÂZ**ðÅigZ¬-$P
Åu~g¿YñÏÔ@*ëðÅF,−Zzg„ÐzZh**»g¦/Zg-VÅZ&bZÌ!*¹ìX%ÂZ**ð~¤/ŠÙŒÛ2ÃŠz!*g{ZNƒäÐgz)¢zg~ìX

'×h+',WVÔZ¤/P~Òy™Š{ág~Åģx:Zzgê~YÑ$h4ið
JEVÅ8òÐģx‰)LõÝzßw:ƒñÔ6*¸P',ÎV X104

ÐƒZìÔÂËVÐâ1CŒÛn~»ç{',ŒÛZggìÇTÆuÆaÍ**ÍVtZ]ƒVÐX

˜VJ-Ûzã»̂mìÔ',WæZ](,JäÆaaZzZge$~4~Ñ**ÔZzg¡¬]Zzgr-V~àqaZ™**Z¤/pz‰æ]ÆZë X105

Z@Zs×@*ëâàģxÃgZá™**ÛzãÃ̂L¯äÆaic*Š{̄g~âÎ»ZŠZxìXzWÚø~Š¬YñÂÛzã˜ģxÅWæ~áZF,¶Åf)
ŠZg~FZëúZï6,ì:säÅßgwÔ)DZzgo(ÏâjwÔZzg$zgZOŠ~zâ1CIŠc*]X

Y~Ûzã˜ 14 (Ïõf6,ßgwzZãƒäÆ‚B‚Bu~uât»g~ZyZY]Åbà6,ic*Š{ÂzŠ¶ÅÂu]ñŠ×Oçxk X106

Y~Z%MÆ8gwgm,gzÅY+$ÐlZg~3,òÅ’gó¶ÆZ´yÆˆ¬@âàr-V~ßgw 2013 ģxÅWæ~ZŸ†ƒYìX@*ë#
{àoƒ_ìZzgZkÐªCÙƒ@*ìÛzãuât»gZ½CƒðèV~ic*Š{ç{ñwheÃ»g7XOçZk»0*ÎyÅ§suâñÅWæ6,ÌZW,
7,YìX

16 èÃg{!*ÑçÙúZïzgD**]Zzgu~¤/ZãÅÂu]Ã‡1~gppÅ¢zg]Æ7ÃZÃJÆ%œ/~1geWseZ],Iiä X107

‚™ä»êHìX 9.5 !8Zö(,J™ 50 YÐZö!80*Œgf$ 2013m
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