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ÎZŅ̃Zòßgñw 7.1

Y¬@aZzZg~¶Ñä 2009 ¬@uŠzu~kBxÆŴäzZàƒ&Ð(,~‚Š!*iZg~Ðò70*ðìXZkyìÀŠzu~kBxÆˆ
zZÑª‚wU*"$ƒÇXù¦¬@ÔZOŠ~dZyÐ',~§bOW,ƒðÔÎZŅ̃Zò!*iZ§uât~(q•ˆÔZzguât»gzV»ZOŠêzbƒZXZkÆ

YÅWy%~â„ÆˆÐ¬@ˆg]Ôuât»g~Zzg 2008 Ë~
QaZzZg!~ÐÁƒ̂XqÑ]ÛziÇg~(,JgìtÔZzgF,¹
5+k,”V~¾"$(,"»ZkyìOç¬@dYZÖgbÌ',~
§bOW,ƒñXZOŠ~dZyÐÖÆa%œ/~ËVäig~
0*Œ{à3,x™Š~Ô‰”VäZOŠ~u¤/ñV~’q-aZ

YÅŠzu~â„J- 2009 ™äÆa‡”gs™ZñXOç
‰Z+´â]ªCÙƒðtÀ‚Š!*iZg~!*sy%»ƒYñÏ@*ët
´â]æîtZzgÃð¢Ð7ÈYiÀ¬@ZOŠc*]»WÒ{
gDyHƒÇXZkÆ´z{¹Ð–+Æìw~Ô¬@

X1(7.1^ ZOŠc*]Åbà»¿NgëgƒÇ)Š¶

ZOŠ~u¤/xVZ¤/pF,¹c*CZzgZ½Dƒñ”VŠzâV~$zg
7,,ÔF,¹c*C”V6,Zk»ic*Š{ZW,ƒZYèz;VâàZŠZgzVÆ
uâñ»¸g~MqƒZÔ¹Ð(,}(,}ZŠZg}Š-ZDƒñZzg
!*iZ§ŒÛ£~(qÅ”h+¶zZµƒðX!*iZ§ŒÛ£ÆYæƒäÐ
™g@ÅÔ!~ÐÁƒðTÐ»gz!*gZzgÅ6,',Z{gZ„&
ZW,Z]'×h+”h+ƒ‰ÔZzgßÍVÃ5iáVÐZ[YÎXF,¹c*C

”VÆZOŠ~©xäZ¤/pYgq:0*åVZCN@*ë”h+‚Š
!*iZg~ÆZW,Z]ÐÈZyÆa**e¥xƒ@*ìZzgZyÅ

(XVwÆ 7.1 ].zw Y~iä»Zkyì)Š¶ 2009 aZzZg
îg6,Z%MÃ*‚̧J‚wÅ$+F,+¶»‚oìX

Šzu~§sF,¹5+k,”VÆâàZŠZgzVäF,¹c*C”VÆ£«
Y2009 ~ÀòÒpÐ{à4»g™ŠÏŠ3ðÔZyÅÌZOŠ~%

(XZ½C 7.1 ].zw ÆŠzgZyúc*Vîg6,ÁƒäÅÂµì)Š¶
ƒðèV6,',}ZW,Z]̂g]ZzgŒÛ2ÅºÅzzÐ7,}X
Zy”VÅ',WæZ]ÅÔ¤/äÐYe~8Å%N7,ˆXZk
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:Ye~8ÅÑb%)â„».ÞÔ‚Ñ:( 7.1^

:¬@èVÆZëçÙZÖgb 7.1 ].zw
Yg~ˆ!*]»ÂZiy
)Ye~8»ÂZiy(

Ñb¤/Zã Ye~8%

Y2009 Y2008 Y2009 Y2008 Y2009 Y2008

-1.1 3.0 Š*

-0.7 -1.3 0.1 3.4 -3.4 0.6 F,¹c*C̃´
-2.6 -4.9 -0.4 3.8 -2.7 0.4 Z%M
-0.7 -0.7 0.3 3.3 -4.2 0.7 -gzizy
1.9 3.2 -1.1 1.4 -5.4 -0.7 Y0*y
-2.0 -1.7 1.9 3.6 -4.4 0.7 ',¤6

5.5 9.3 1.7 6.0 Z½Cƒðrc*V
7.8 9.8 -0.1 5.9 8.5 9.0 u
3.6 6.1 12.3 14.1 -7.5 5.6 gzk
-2.2 -2.2 8.7 8.3 5.4 7.3 ¸g]
-5.1 -8.3 20.8 12.0 2.0 2.0 0*Îy
2.1 1.9 5.3 7.7 5.4 6.0 @Š÷
3.2 2.5 2.8 9.3 1.0 3.8 Ÿí
0.9 0.1 5.0 9.8 4.0 6.1 Z&+zk

Y2009 â~.:zg®Z)îZÆ',

Claessens, Stijn, M. Ayhan Kose, and Marco Terrones, 2008, "What Happens During Recessions, Crunches and Busts? IMF Working Paper 08/274.1



§b»çnSîZy”VÆ‚BƒZXÅaZzZg»(,Zz',WæZ]~`Y@*ìÔ}W(yÆZÒ̃´XÎZŅ̃Zò!*iZ§ŒÛ£~)Dßgñw)Zzg
ç}Ð¤/m,Æ(,_ƒñgDy(Æ!*)̄ttZW,Z]ŠzPƒ‰X̧y%Z™̄ßg]~Ô—ZOŠ~°xÂZiyÆqï̃´!*<mic*Š{OW,ƒñ
Yèuâñ»ÎZŅ̃Zò·îZe7-íŠHZzgZÒ”VÅÓ‘£«Æaâ1Cc*ig~0*åV”gs™ZäÅ7ic~:‰X

YÆz‰Ð3,c¤/äÆˆZ»k 2008 Ð!*]ìÀ¬@Ô~¶¹Ð”VÆaÚ)áKU*"$ƒð!*<mZy”VÆaMVä
Y~¤/äÅÂµìXF,¹ 2009 ŠgWæÅXZkÐZy”V~¤/ZãÁƒðZzgYg~ˆ!*]ÅßgñwÌ4ƒðX¬@¤/Zã$zgÔZzgÑ†'ÁƒäÐ
‚ƒYäÅÂµìX¥xƒ@* 5.5 ‚Ð¤/™ 9.3 ‚ge»ZkyìÔ²Z½Dƒñ”V~t 0.1 ‚Ð¤/™ 3.4 c*C”V~¤/Zã*¸',kÅ

ìÔqD²á~Z»kÆ3,cbwƒäÆ¬@¤/Zã6,ZW,Z]ÌözŠƒVÐÔYè)Z³(3,pVÆ'×h+ÁƒäÅRöìÔZzg)[(¬@ZOŠ~
bà»¿NgìÇX

YÅ«â„~ 2009 YÅWy%~Zzg 2008 t!*]j,Z‚ÛZìÀ¬@‚Š!*iZg~ZLZ!ºxÆŒÛd$ìXZ°ZŠzÑgÐªCÙƒ@*ìÀZ½Dƒñ”VÅ%
YÅŠzu~â„~{™N7,[ìXZÏ§bZ6uâǵ454è GHGÌ(,~ 2009 !~ÐiäÆˆZ[(,"Ðì²F,¹c*C”VÅ%~iZî»¿

uJ-bwƒ̂tÔŠ-ZDƒäÆçZ]ÁƒñtÔZzgZ½Dƒñ”V»‚zgy·z]—F,+RÐÁƒäÎìX

Zk©àÏ4~»(,Z:LtìÀZOŠ~©xäig~Zzgâ1C
ïÆZŠZâ]ÃÏÐZEwHX¹Ð”V~æŠÇgâ1C
‡Æ:Üs',Z{gZ„&ÔŠZ4ÅˆìÉ$zg̃ÔÃ
Ì–gZŠc*ŠHìX@*ët!*]c*Šg6ecÀâ1CïÐ%Ã¡
¬gè–gZMìYè(,_ƒñöZ6Äg}0*GZg%7ÑD

(XZÏ§b%œ/~ËVÅ§sÐ(qÅÛZb 7.2^ )Š¶
ZzgŠv)gzZîçzyZŠZâ]w~¤/ZãÅÂu]aZ™ä»

:L‘WtX

ŒÛnZzg¤/ZãÆ(,_ƒñŠ!*î»»ŸìÀâ1CÂWZzg3,xig~
0*ÎVÐzZ3ÅÕip[¨gz„Ð¯ðYñÔZzgZÐ
Šg„&z‰Ü6,**ÇHYñYè‚—0*åVIZiz‰ÜzZ:heÐ}.˜ìÀ©àÏbàƒðìz{ÌŸù:ƒYñX%ÆZ°ZŠzÑg»(Îä

~)]ƒCtÔZzgZOŠ~0*ŒÅp~ÆW¸iZzgZkÆZW,Z]ªCÙƒä~¡~@*íƒCìZkÆ7Ãt»xzZªŠØZgìX

0*Îy»Ûzã3M 7.2

‚6,WŠHXÄg}~Zk¶ 5.3 Y~ 09 ‚ÐÁƒ™xk 8.4 YÅRªYe~8Æ 08 Yg~ˆ!*]»Äg{Úeg',k(,_geÆˆÔxk
‚ÁƒŠH 40.1 Y~Ûzãˆ!*]»ù¦Äg{ 09 äŠzgZÈ²Éâàˆ!*]ÆÃå~ƒäzZà¶ÆZW,Z]ÏÐiZb™ŠbXOçxk

(XÛzãˆ!*]Å‚Ñ:ßgñw~‚g~4~âà‚wÆâÞ@*y²á~gzúƒðYèZ’Zðegâ{~‚wÎw$+F,ßgñw 7.3^ )Š¶
YÆZ’Zðegâ{~'×h+̧~ƒŠHTÅ(,~zzŠgWæZ]Æ—3,c 09 YÆŠzgZyYg~ˆ!*]ÆÄg}~y%Z!»gDyxk 08 ŠÚ~WðXxk

ZzgâàģxÅWæ~!~Ð¶¶XZk§bigIŠ!Æf{],!~ÐÁƒñZzgÑbIŠ!6,{™Š!*î7,ZX¾f{],äÛzãZŠZœV™äÅ±

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:â1CÄg{g‚Ye~8 7.2^



&¢AÃ',~§bOW,HÔZŠOÎZŅ̃Zò!*iZ§uât¬@âàdZy
Æ!*)̄**‡.Þg‚ðƒ[åOç0*ÎyÆ0*kÃðgZ3:å
ÎZñZkÆÀz{ZŠZ°VÆdZyÐvÆaWðZ*Zpß

OçWðZ*ZpßÆ‚B6,z¤/Zx 2 (X 7.5 !*¾ ÐæŠâf)Š¶
Y(ÆŠzgZy 09 6,¿ŠgWæÆË~ZŒPâ{)âÞ@*yxk

(X 7.2 ].zw Ûzãˆ!*]ÆÄg}~úc*V4~Wð)Š¶

YâÞ@*yÆŠzgZyŠgWæZ]~L¶Åz;] 2009 âà‚w
t‰ÀŠgWæZ]Æ3,c¤/}ÔÔ»ù¦Š!*îÁƒZZzgÑbIŠ!

(XZq-§sŠgWæZ]~¶Zzg 7.3 ].zw ~úc*V¶Wð)Š¶
Šzu~§s»g.VÅF,c]~LZŸ±äYg~ˆ!*]

ÆÄg}~{àf™Š~XZ¤/igIŠ!ÅWæ~ÔZzgZk
²áÆŠzgZy',WæZ]~¶:WCÂYg~ˆ!*]ÆÄg}
~èÃg{4~ŠzPƒCX˜VJ-',WæZ]~¶»çnìÔZk
»(,Z:LðÅ”h+ºZzgZðzZâyÅ)DßgñwìTä
0*ÎyÅ(,~',Wæ~r-V~Ô~0*ðYäzZà¶Æ
ZW,Z]Ã'×h+¢™Šc*X

YÆŠzgZyYg~ˆ!*]ÆÄg}ÅâÃg~ÌŠØZgg„X 09 xk
Y~Ìâàˆ!*]ÆÃå~£˜¶ 09 *‚̧wÅ§bxk

WðTÅ(,~zzuât»g~ģxÅWæ~ŠzgZy²ÉƒäzZà
‚(¶Yè¬@âàdZy$+F,ƒ[åZzgsäÆ 51 úc*V¶)

}.á]Æ7Ão»g‹6,À(,|ŠHåXŠg|âàˆ!*]
Åæ~ñßwƒð¶)À m,†‰†Ú^mäÒ^…p ~Ãåg¶Ì

ŠgZÝŒÛçV6,ŒƒCì(TÐZOŠ~ZPxÆWðZ*
Zpß6,z¤/ZxÅ?ÏƒCìX)±uât»g~½ã7g}âà‚w

(X 7.4^ ÆŠzgZyŠ!*î~g„)Š¶

ŒÛçVÅg¶YZzgYg~ˆ!*]ÆÄg}~ëw¶ÆË
YÅŠzu~ê„~Ãå 2009 ~ù¦Ûzãˆ!*]âà‚w

~eR‰XZkÐZÃJÃigIŠ!Æf{],¦™ä~
Y08 Zg[eZ°Ð¤/™ZÆ', 11.4 YÅR 2008 ÌæŠBÀy

Zg[eZ°g{‰¸Xðz@¡¬]ÅZŠZ5Î 6.7 ~¡

ZŠZ°V»ÂZiy
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:Yg~ˆ!*]»Äg{ZzgâÃg~ÆfgZù 7.3^

:Ûzã3D»ÜÉ 7.2 ].zw
Zg[eZ°

âÞ@*y Ñð@*y
Y09 xk Y08 xk Y09 xk Y08 xk

-2.5 -10.9 -8.9 -13.9 Yg~ˆ!*]»ÂZiy
-6.2 -11.7 -12.5 -15.0 ˆgCÂZiy
12.1 14.2 19.2 20.4 ',WæZ]
-14.9 20.1 -6.0 18.2 ‚wÎw%)‚(
18.2 25.9 31.7 35.4 ŠgWæZ]
-29.4 44.8 -10.5 31.2 ‚wÎw%)‚(
3.7 0.8 3.6 1.1 **Šh+{ÂZiy
5.5 4.4 7.8 6.4 F,c]
4.1 4.5 5.6 8.3 uâtÂZiy / âà
2.4 3.8 3.7 5.4 ',Z{gZ„&Ûzãuât»g~
-0.9 -0.3 -1.1 0.0 Ûzãb%ŠZãuât»g~
2.3 0.9 2.6 2.8 Švuât»g~
0.1 0.6 0.0 0.1 ZÝoZzgÈwau
1.8 -5.8 -3.3 -5.5 ù¦ÂZiy

Y÷÷0*ÎãuÅªóóX 09 ,ÆaŠ¶ÔZÃJÅ«â„g7ĝâà‚w 2

:Ûzã3D~qD4~ÑäzZáúZï 7.3 ].zw
Y09 xk Y08 xk Y07 xk

2.3 22.4 15.4 ˜ˆÆŒÛ£Y]~%
513.6 616.0 437.1 ¢auH( / ðz@ŠgWæ~Z»ðŠg)Z%OeZ°
331.9 472.5 305.4 ¢auH( / nxŠgWæ~Z»ðŠg)Z%OeZ°
783.9 916.5 521.3 ¢auH( / 0*xWbŠgWæ~Z»ðŠg)Z%OeZ°

2.0 4.1 6.8 0*ÎyÅYe~8%
-16.1 -11.5 -0.3 (-)f/(+) Z%OeZ°ZŸ† / 0*ÎãgzB
7.0 5.6 5.4 ezwÅaZzZg)H(



500 Y~-gz!*&+Ã 2009 ZÅ545ë EGEigIŠ!r~Ãv™äZzgÛzg~
eZ°ZŠZ5Æ!*zŠÔf{],(,"ÐÑbIŠ!Ì×L
ƒðX4~Å?ÏZk|ÐÌƒCìÀ¬@r~~
0*ÎyÆ-gz!*&+Å7zßwƒðZzgÎZŅ̃Zò™i+^g|

3 (X 7.5^ ZªVä0*Îy»Šgz(,JŠc*)Š¶

Y~qÑ]ŠØZgge»}.˜ 2010 âà‚w
¬f™HY[ìÀù¦Ûzãˆ!*]~4~ÅZÝzzYg~
ˆ!*]ÆÄg}~ƒäzZài',Š„&¶¶Ô@*ëÄg}~Zk
¶Ã',ŒÛZgǵrŠØZgƒÇXVwÆîg6,ŠgWæZ]~¶äYg~
ˆ!*]»Äg{Á™ä~Zë™ŠZgZŠZHå@*ëtŸYg~gxZy
z;]Å¯6,Z[ÂƒÇ)Z³(¬@r~~Z»kÅ©bw
ƒg„tÔ)[(±ZOŠ~u¤/xVbwƒg„tÔZzg)`(g@
ZzgŠv0*zg6,z85»4ø EGHÅzzÐÔZzgŒÛçVÆ6»X×â0+7,Yä

YÆZ’Zð 2010 Æˆ%ÅŠgWæ(,|YñÏXZÏ§bÔâà‚w
¸V~¤!g%ÐsÃÔ}.˜ìÀF,c‹ig~ƒäzZà

YÆŠzgZyF,c]~ 2009 i',Š„&%',ŒÛZg:g{nÏXâà‚w
‚ÐiZZ+%UÆ´ºÐWð˜VZ[ZOŠ~u¤/xV 80

NtXZkÆ´z{âèÆ**‡â½zgzbÃŠÙƒñÔ
ÑÍ7g^Æúnzß1Vç}~tX2ÔYg~ˆ!*]Æ
z‰æCÐîsæCZPxÆZëZÖgbÌ$zg-VÅ?Ï™

(X 7.1 !*¾ gìt)Š¶

:Yg~ˆ!*]~ZPx 7.1 !*¾
Yg~ˆ!*]»Äg{Z¤/¸g~ƒZzgÚÑÍƒÂ¡÷**uìYètÑbIŠ!c*)±ŒÛ2»dZyaZ™ÆoÅÛzãZOŠc*]Æaç{0Y@*ìXZkÒpÐt¥x™ä»Ãð‚Š{§iñŠ

7ìÀWc*Yg~ˆ!*]»Äg{0*GZgƒ[ìc*7X@*ë¼ŠWüäYg~ˆ!*]ÆZPxÆ‹b~æŠŠ¶zZá‰ZÖg-VÅ¶KyŠ„ÅìXŒVZ,PZÖg-V»f™HYñÇX

YZzguât»g~»Úƒ&
ŠCÙ}Äg}ÅÙ|#ÅgzÝ~Yg~ˆ!*]»Äg{Zkz‰ÜªCÙƒYiìZ#Y~¶WYñc*Quât»g~(,|YñXYg~ˆ!*]»Äg{Zkz‰ÜÍZgZìZ#twç M±)ªÁY(ÆOñ
uât»g~ÅâÃg~~ZEwHYg;ƒXiZZ+uât»g~ÆË~uÅaZzZg~&¢A(,fì&ÛzãŒÛ£Z@*gä~ZEwHYYiìX´z{Zi,Z¤/Yg~ˆ!*]»Äg{‚!)bÅzz
ÐÑÍƒäzZá¸g~â1CÄg})u»g~YZzguât»g~~Ût(Æ!*)̄Ú',ŒÛZggìÂtZkâ1CÄg}Ðic*Š{ç**uƒ@*ì˜YZzguât»g~ÆÛtÅzzÐzZµƒÔYèZk
ÐÛzãŒÛçV»)L1úaZƒY@*ì²̃Y~¶¬gèXƒCìXYe~8Å—%ÅÂµßÍVÃYg~Zy%ZY](,Jä6,gZá™Cì@*ëZ#ZyÅWæã~ZŸ†ƒY@*ìÂYÌ
ƒä@ìZzgë¶ŠzgƒYCìX

aZzZgÅÑb%
ÆaÃ Folkerts-Landu (2000) !~Ð%5+k,ƒCèV~Yg~ˆ!*]»(,kƒZÄg{ic*Š{6,.yÁ7ƒ@*Yèo—Ñb%ÅzzÐÛzãŒÛ2ZŠZ™äÆ‡.Þƒ@*ìX

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:uât»g~ZzgŠvâàģxÅWæ~‚wÎwp~ 7.4^

:0*ÎyÆ-gz!*&+Å7ZzgigIŠ!Æf{], 7.5^

™Š~Ô²ñem,ä0*ÎyÅZOŠ~ßgñwÃLtóÐ$+w™LLó™Šc*X B Ð(,J™ CCC+ Y~ZœgeZh7giä0*ÎyÅgc*4ŠgzÈ~ 09 Z~ 3



ÐÔ{ØÛzãzZ‚]ZzgYe~8ÅÑbLR6,',ŒÛZggnpƒñÌËo~Yg~ˆ!*]»Äg{aZƒYiìXZ¤/Ye~8ÅÑb%{ØÛzãzZ‚]~ZŸ±ÐpÐƒ&gìÂt
ÑbxgìÏX

Ye~8Zzg',WæZ]»Úƒ&
ToÅ',WæZ]ÁƒVÏz{ic*Š{îs²ÉYg~ˆ!*]»Äg{',ŠZ“&7™Yi²Ye~8Zzg',WæZ]Æ—Úƒ&ÆqïoÆaŒÛ£ZŠZ™**×W‚yƒÇX

uâñÅģxÅâÎZzgw
',Z{gZ„&Ûzãuât»g~Zzgu»g~ŒÛnÇgzVÐYg~ˆ!*]ÆÄg}ÅâÃg~b%ŠZãZzg¾æC˜ģxÆ£«~ic*Š{0*GZg§iìYȩ̀y%Z™̄§jr~ÆqÑ]»!~ÐZW,Jw
™DtXYg~ˆ!*]ÆÄg}Å0*GZg~~²¤»eJçÔ™́ÅâÎZzgÑbÎŠÅ¬]ÌZÌgBbtXVwÆîg6,¾æC²‘Zzgp5+k,ÑbÎŠqÑ]Åp~ÐOW,ƒ™Yg~
ˆ!*]ÆÄg}Ã)L¯ŠîìX

ÑbIŠ!ÅEZzg0*Œ
Yg~ˆ!*]ÆÄg}»ZPxÑbIŠ!ÅE6,Ì«ƒ@*ìXtÄg{Zy”V~ic*Š{Lƒ@*ì˜VÑbÎŠÛzãŠlVÅßg]~6qÑ]Ð_“aZ™gìXŠzu~§sÑbIŠ!
Æ"EçZ*À˜¢!*iZ:gD**]ÃÛzrŠïtÛzãdZy»:L‘WtX

‚ÐiZZ+ƒYñÂZk6,SàÂzŠ~Yãec!*<mZ¤/ZkÅâÃg~ÆaÃðZ(§iZCc*ŠHìTÐ!*ßgñwaZƒ$Ëƒ 5 ¬xgZñtìÀYg~ˆ!*]»Äg{Ye~8Æ
Y(X 2000 )Zi+zgeiÔ

Y~uÆwÆÒpÐ',WæZ]ƒ&Ð−ŠgZ6,ZzgY−ÐZz6,ŠgZ6,ì 09 0*ÎyÆçA~Zy~ÐZÒZÖgb$zg~ªCÙ™gìtX}*W̧J',kÆZ°ZŠzÑg~xk
‚ÐiZZ+ìTÅš/~ôZãÅ¢zg]ìX 5 Y~uât»g~ZzgÛzãŒÛ2ÆZÖg-V~Ìy%Z!gzúƒðX2ÔYg~ˆ!*]»Äg{Z[ÌYe~8Æ 09 (XZÏ§bxk 7.1.1 ].zw )Š¶

jZ!Y]
Y~6,m,ã»zŠ{XDçgzWsZ)îg^aÔâÞ 2001 óódZyÐXîÆ!*g}~Z+!Z~WgÅjgi+Z»Ð÷†g~ Does the Current Account Matter? Y(Ô÷÷ 2000 Zi+zgeiZöÔ)

YX 2000

Folkerts-Landu, D (2000) "Latin America-Current Accounts: Can they Achieve Sustainability?" 

Milesi-Ferritti, G.M and A. Razin, (1996), Current Account Sustainability, Princeton Studies in International Finance, No 81, October 1996.

Dubrovnik »Ð÷Â{ Dubrovnik Ôpw5+k,èVÆ!*g}~Š~ Roubini,N, and P. Watchel, (1997), Current Account Sustainability in Transition Economies

Y~7HŠH£!X 97 ™zây

ZŠZ°V»ÂZiy
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:Yg~ˆ!*]~0*GZg~ÆZëZÖgb 7.1.1 ].zw
)äpYe~8(

qY09 xk Y08 xk Y07 xk Y06 xk Y05 xk Y04 xk Y03 xk Y02 xk
14.3 13.4 17.4 17.7 17.5 17.9 20.8 18.6 ¸òÂ
19.7 22.0 22.5 22.1 19.1 16.6 16.9 16.8 Àuât»g~
-5.4 -8.6 -5.1 -4.4 -1.6 1.3 3.8 1.9 YXuât»g~Ût
2.0 4.1 6.8 5.8 9.0 7.5 4.7 3.1 Ye~8%

11.5 12.4 12.1 13.0 13.2 12.7 13.1 12.6 ',WæZ]
81.4 68.3 60.4 60.2 59.7 58.2 57.8 60.0 ** Z%OeZ°( / ÑbIŠ!)0*ÎãgzB
-4.4 -7.6 -4.4 -4.3 -3.3 -2.4 -3.6 -4.3 â1CÄg{
30.1 28.2 28.3 29.2 32.7 36.0 42.6 50.4 ÛzãŒÛ£Y]ZzgzZ‚]
42.1 30.9 24.8 22.9 25.4 27.1 - - * {ØÛzãzZ‚]

¾a‚w²Ye~8âà‚w *

Wy%æ] **

qˆg~



ZÏ§buât»g~ģxÅWæÌç}ÐŠzegìYè0*Îy»‚zgyçÒŒÛnZ[Ì{™—ìZzgŠzu}”VÐuât»g~ÅWæ)DìXVw
Y~¤/YñÏZzg 2009 Y6,-Z+ÏKZ}e~ÆqDuz}Æ_.',Z{gZ„&Ûzãuât»g~ 2009-2011 Æîg6,uât»g~Æ¬@Zk**]',Zñ

(XZq-!*]tìÀ',Z{gZ„&Ûzãuât»g~»§i$+wg;ìZzg 7.2 !*¾ Y~!~Z(ºg™}Ï)Š¶ 2011 Y~ËuJ-bwƒäÆˆ 2010

XZkÚø~0*ÎyÆa',Z{gZ„&Ûzãuât»g~ÅbàZŒZq-‚wÆŠzgZyÂƒÏX 4 Zr¨ÆOñ**yZr¨uât»g~ÅYg„ì

Y2009-2011 :uât»g~ÆZk**]6,¬@uz} 7.2 !*¾
ñŠ{ZOŠ~zâàdZyäÎZÅ)ÓÀö»g7g:)KZ+©(ÃZkZW~eZwŠc*ìÀz{ÛzyouâtÎ™»gz!*gÃzÝŠ,c*:Š,XúZïic*Š{¡÷»!*)̄tz{KZ+©»)xo«Ôâàz‚b
J-Ág‚ðÔr~~ñZµ»hZyZzgçÙdZyÆ'×h+$+F,ƒäÆZk**]tXtY+ÆaÀqDdZy(,~µVÆÎZŅ̃Zòuât»g~ÆhV6,HZW,Z]eZáÇÔZ̧Zx{Å»Ð÷
',Zñˆg]zF,¹)-Z+ÏKZ}e~(äKZ+©Æu',ZƒVÐZq-uz}HXZkuz}ÆZë}òŒV¿UÒyKYgìtX

Y~ZK',Z{gZ„&Ûzãuât»g~~(,~ÍCÅÂµìÔT»:LªCÙìÀñŠ{çÙzâàdZyÔZzgZkÆZŒ%µÆ!*g}~)Dª 2009 uz}Æ}òÐ¥xƒ@*ìÀZyµVÃ
ìXµVÆ',Z{gZ„&Ûzãuât»g~µ1VÃOW,™äzZáÂçZ]tt:)Z³(¬@‚Š!*iZg~ÅZðÔ)[(âà°xZPx~ZŸ†Ô)`(”ÁDÆgD**]~ZŸ†ZzgÔ)`(Ñb

Y~tŸizgñáÇXgZñŠyÇy~Ð½ãÛäÂµªCÙÅÀ',Z{gZ„& 2011 Y~',Z{gZ„&Ûzãuât»g~6,Zy%ZY]ËuJ-bwƒä»ZkyìZzg 2010 IŠ!»°xZPxX@*ë
ÐªCÙìÀ́òV~Z[Ì}.á]0*ñYDtX 7.2.1 ].zw Y~iZZ+g¶wç Ms™,ÐX@*ë 2011 YÆ£«~ 2008 Ûzãuât»g~6,z{

uz}ÐtÌ¥xƒZÀKZ+©Z‡xZzgAsÜZr¨uât»g~Zzg¤/+ìµ1VÆ!*g}~ic*Š{ZotXÑ†'ZzgZy%ZY]]räÆaZy»ic*Š{gDy)Zr¨§hVÅ§sì}
YÆˆ',Z{gZ„&Ûzãuât»g~Åáµbà~Zë™ŠZgZŠZ™}X 2010 Ñá»Z%̀ZZzgÑZ•'XOçt§iÔeìÀ

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^

156

0*ÎyÆçA~',Z{gZ„&Ûzãuât»g~»Zëfg=Zr¨ìX 4

)Z!*]»‚( :uz}}ò»ÜÉ 7.2.1 ].zw
¬@Zk**])Z[ŠyÇy»‚(

¶  V»ÂV  ZŸ† Y( 2008 ',Z{gZ„&Ûzãuât»g~ÆZk**])®¨
58 20 22 Y2009

41 26 33 Y2010

19 31 50 Y2011

µZW,   ÃðZW,7  tZW, ',Z{gZ„&Ûzãuât»g~Æµ1V6,ZOŠ~zâàdZyÆZW,Z]
2 13 85 ¬@ZOŠ~Ngz~
3 18 79 âàdZyZzgŒÛ2»dZy

14 38 48 ÑbIŠ!~Z@*gm%Jî
16 70 14 âàˆ~gc*4æZì

(,~uJ-Zkyì Zkyì ¥x7  Zky7 ŠzgŠzgJ-Zky7 Y2011 Y@*2009 ',Z{gZ„&Ûzãuât»g~Å¬@ģxÃÑh(,}çZ]
23 54 20 4 1 ÑbIŠ!~Z@*gm%Jî
17 39 28 15 1 ¬@ZOŠ~Ngz~»$+F,ƒ**
13 53 23 10 2 ðz@Zzg{xâwÅ†V»p
10 49 27 11 3 ¬x†V»p)¤/Zãc*ZgiZã(
10 40 32 18 1 (,kƒZâà°xZPx
9 53 22 12 5 uât»g~~(,kƒZZogztZzgp´V
6 23 32 27 13 âj1CdZy)}ñÌÅp~(
4 16 31 31 19 kBZzg(Ï°xZPx
4 21 31 32 13 ˜z»gz!*g~säÃÑhçZ])}Šc¤/Š~Ô%̀Zì(
3 18 36 30 13 ½ZðdZy)}g‡ÅºÔy%Š{†V»Z@*gm%Jî(

Z̧Zx{»Ð÷',Zñˆg]zF,¹



eZ°âqÆ(u½ðu!*&+Å²¤ÅŠÐ{Øuât»g~ģxÅWæ6,ZŸ°Š!*î7,}ÇOç0*ÎyÃYg~ 600 Y~) 2010 ZkÆ´z{†g~
T»)!*<mZpßZze~8‰Šz§†ŒÛçV»(7gZƒ**:Üs)DìÉWÐ^™t 5 ˆ!*]»Äg{7gZ™äÆaŒÛçVÅģx6,Z®g™**ƒÇ

Ûzãˆ!*]ÆZPxÆa}.á]»!*)̄ÌFÐX

ZkÚø~ßÍVÃg¶ÅYÅ§sáz™**ÔZzgãCŠ~œ—šVÛZë™Æ¡¬C',WæZ](,J**Yg~ˆ!*]»Äg{M]rä~Zë™ŠZgZŠZ
5±Ù(XF,c]»gc)gŠ }.â]»v ™}ÇXZÏ§b){qzÔZzgWðK0*guz){ÅºÃŠzg™Æ}.â]Å',WæÌ(,JðY$Ëì)

(XZke~qw„~L0*Îyga9Zãd/õ IGZWó)8 7.3 !*¾ fgZùÐgŠfgZùÅ§sñh™F,c]Å%ÁƒäÆç}ÐYYiì)Š¶
(XâÃg~ÆjZáÐ',Z{gZ„&Ûzãuât»g~ÃZyZŠZâ]ÐÛzrïYiì)Z³(ZÐZ7š 7.4 !*¾ WgWð(»ªxŠg„&‚~Šxì)Š¶

ÅF,¹Ô)[(çgz™+Æ@*í~.V»Z−ZŠÔ)`(ŠZøÆ$Ó»4-öGG£t6,¿ŠgWæÔZzg)Š(ZðzZâyÅßgñw~4~X

:F,c]»¥cgŠfgZùÅY+$ñhäÆ£/ZŠZâ] 7.3 !*¾
»g.VÅF,c]¹ÐF,¹5+k,”VÆaÛzãâÃg~»Zëfg=0_tX0*Îy

(XZk»Z0+Zi{ 7.3.1^ ÃWäzZàF,c]~qD',ÎV~!~ÐZŸ†ƒZì)Š¶
Y09 Y~Zq-Zg[eZ°Æµn‰xk 01 Zk!*]ÐÎc*YYiìÀF,c]xk

Zg[eZ°ƒ_tX 7.8~

Zk¤!gZŸ±Æ!*zŠØZ@CDtÀF,¹5+k,”VÃÈYäzZàF,c]»{™(,Zz
)gŠfgZùÐWg;ìXVwÆîg6,¬@J»Zo(ìÀ)gŠfgZùzZàF,c]gŠ

‚¢zgƒCtX)gŠfgZùÀ˜Zy”V~ZEwƒDt˜Vģx¹ 50 F,c]»
¾ƒCtOçËVÆaZy~Ãðæ7ƒCÔ˜V¬xßÍVZzg»gz!*gÃ(¼ßY
J-g‚ðqÝ7ìÔc*˜VYyTyÆWŠòÐg¶ÅzßàÃic*Š{‡.ÞZ±gŒY@*
ìXZkÆ´z{úZï÷÷SyÃgïz=R,ZcÄóó)Wðz~KZö(ÃÛzrŠ}gìtz{A
Š+Å©à:Ô!gëgzßàZzgÔZg‚wà{Zzgzßwà{ŠzâVÃ4uzkNtX

èÃg{úZï~Ðic*Š{F,0*Îy~ñŠtX}&(,}”VZ%MÔ:Š~²[Zzg
',¤6Ðg¶ËVÆfg)0*Îyî~ŠzÐ0*õŠy”tÔ²*R,ZcW6,ñi
)Z*KZzi(Ðtg¶Zq-]ÖÐÌÁz‰Ü~0*Îy~zßwÅY$Ëì)Š¶

(XOçz~&jZ!Æ§jZEwKYäÆ:LF,c]»Çw 7.3.1 ].zw
ZzgZyÅÑgc*]~i**¥xtXŒÛZíCDtÀ)gŠfgZùÐWäzZàF,c]»

wŠ*zm,~§hVÐWäzZàF,c]Æ½ã',Z',tX

aè)gŠfgZùÐWäzZàF,c]{àic*Š{tZkaÃÒÅYãecÀZy»¥c
gŠ§hVÅY+$ƒYñXZke~(¼ßYÅF,¹ÔâgL~gzúƒäzZà
p´VZzgŠzu}”VÆ»x[Š!*]ÐZ.Š{æŠÇgƒYiìXSîqgzfsZŠZâ]çzyƒMht:

F,c]−zZá»gÁ¹ÏßgÂV~‡âãîg6,}7ƒDÔJZyÃ3MÅ%Üâà}.â]ÅÛZb~HDtXOçZ,»g.VÃF,c]ÆagŠfgZùZCäÅF,(Š¶Å¾n  Q

Ðö!*y”VÆ‚B!*]’A¢zg~ì@*ÀZ7‡âãªx»ZYi]**)«HYñZzgz{Ì@*guzíÅwÐJ3MÅwÃXZke~GÅVw7Ãg¿Y$ËìÔGÆ
!*°}Z%M−YDtZ7Z%M~‡ìGÆ̧f{äÙ!»geYg~™DtTÅãCŠ6,z{Z%MÆËV~3M²£Òð NZMhtZzgZKg¶gŠfgZùÐzí{ZMhtX

‚ÐiZZ+v™DtX#̄ËV 70 F,c]Æ̂~ËVÆâÎ)“»hZyì²ŠzgŠgZi´̧V~ËVÅáñÌñŠ7tX0*ÎyÆƒ&Ð(,}&Jù¦F,c]» Q

ÅápV»,MzguÔSîŠ¸´̧V~ÔzW™äÅ¾nÐ(,}ËVZzgu»g~eZu{âV~ÑZ•'‡ìÅY$ËìÔZk§bF,c]Åg¶ÁÑ†'~Zzg!~Ð2w6,V$ËìX
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WðZ*ZpßÆZœ!*ðZgÕ)Zö!Z}(ÆZzgIY»Ð÷Æz°zVÅŠÐqÝƒäzZàģxÐZkyìÀYg~ˆ!*]ÆÄg}ÅâÃg~ÅYñÏX 5

»g.VÅF,c] :7.3.1^

:F,c]ig6,WäzZàÑ†' 7.3.1 ].zw
Z*KZz J Z*KZzi: J:

ÃÅgëg eZ° 500 eZ° 200 eZ° 500 eZ° 200 o
Zq-]ÖÐÁ Šy 3-5 33.05 17.94 29.75 23.9 Z%M
Zq-]ÖÐÁ Šy 3-5 7.8 6.58 3.85 3.4 :Š~²[
Zq-]ÖÐÁ Šy 2 21.85 14.52 12.35 4.94 ',¤6

www.remittanceprices.worldbank.org â~.:



g¶ÅF,−ÆaZ§jZzg6,ze„Šø7[tZyÆ!*g}~¥â]™g@Ã7Š~Y'XZyZ§hVÅ:Æ!*g}~¥â]¬x™Š~YNÂr~~)“»âjwaZƒ Q

YiìXGZzgu~]dÆ©xZ%MZzgætz«ÐF,c]ÅÃÆZ§hVÅHg{:Å¥â]ZÇ™ÆZy»ñZi:™DtZzg@*gWJ-àDtÔOç@*gWZkñZiäÅãCŠ6,ZK
I»Ãð§iZCDtX

:Šzu}”V~gZò§j 7.3.1 !*¾
Ÿí~F,c]{ZäÆāyZzgZÚ,MZEwHYYiìXËVäzd$ÔWyÑíZzḡyÅ_5½3ð GGgKÆa¸g~g¶ZEwÅìX

F,c]&+g=̄y
ZkÆaZg‚wà{»ePM»geZEwHY@*ìXF,c]&+g=̄y{Zä~ÜsŠz4”tXgK£œ7g}™äÆāy»wgkge™àYCìX

WyÑíF,c]
(password Zg‚wà{ÃyÆZÚ,MÆfg)g¶ËÌŠyZzgËÌz‰ÜZLzí{ZäÅœª(Š~YCìXz{ôZãÅ¾nÐF,c]»¬Ü̂™YiìÔg¦6,.$™YiìZzgZCvÃe)

ps™YiìX

&+g=ZöZ*Zö
ŠíF,c]ÃZöZ*ZöŸ™Ìg¶ZLzívÅY$ËìX

IZigzZý¥âC6,z¤/Zx
ŸíÆ!*°}ÃÛzyoYäÐ¬ZyqzVÆ!*g}~F,šMŠ~YCì:
ZkÆfZC£tHtX Q

oZkÅ2wìZk»‡âãeJçHìX Q

Y™äZzgF,c]Ÿí−ǢZZ+X Q

Zg‚wà{Å>ðÆa»x™äzZáZŠZgzV»¬gsZzggÉðX Q

F,må6,z¤/ZxÂ™ZäzZáJÛzyoYgìŸ‡!*°}ÃZKác~3MÅ%ZzgZKácc*f~ZŠZgzVÆÂ‰ÐF,c]zí{ZäÅF,(ŠïtX

8LZq-óZÚDGuzk
Z}ÏZÝ(ÁÑ†'ZŠZ5»Zq-§iìZ%M~½ãCÙâàZŠZg}~ñŠìXZÏaZÒJt6,z¤/Zx7™**eTtZ7ÃðZŸ°Zy%ZY]ZVä77,DX - LZq-ó)WI)Ä8-;îk

pŠ»g§jÐg¶G{ZäÆat6,z¤/ZxZŠZ5»Hg{ÃgóZEw™@*ìZzgz;VñŠJ3D~g¶',¹§jÐvƒYCìXtuzkZEw™äzZáJZq-AŠ+Æún0*õ
eZ°ÐÁg¶zßw™DtX

(Ä kiosk ÛR,H‹)
¸g]»W̃ðÏWðÏWðJoÆŠzgŠgZiŠŒ]ÃÛR,H‹Æfg)÷÷*IZ&+c*óóuzk½™@*ìX§itìÀZg‚wà{zßwà{ÆWðÏWðÏWð3DÃg¶&ìXV„g¶{ZðYC
ì÷÷*IZ&+c*óó»ZÐH‹Ãi™@*ìT~ÁÑ†'ÅZ}KZ*·ƒCìXg¶zßw™äzZáŠ¸!*°zVÆatuzk¹ÏW‚*VÛZë™CìX

»gezZàuzw
tuzwZg‚wà{Zzgzßwà{ŠzâVÃœª(Zzg¼Š6,ze„ÛZë™CtXZyŠzâVÃ¸g~ģxaaQäÅ¢zg]7gSYèz{Z}KZ*Zzg»geR,ìZEw™Mht½ãCÙ(ñŠtX
¸g]Zzg-g\~»geZ»î.$Ð»geZ»î.$g¶ÅÃ6,¸g]~÷÷zm,Zóó»x™g;ìXZÏ§bZq-Z%OJGÆ@*gWÃœª(ÛZë™@*ì&Z}KZ*Æfg)ZEwHYYiìXZ’Z~

G~ñŠzßwà{ÃÜsZ}KZ*6,ZEwƒäzZÑZq-»ge5Y@*ìÔZzgzßwà{G~·äDÙZgZ}KZ*~ÐË~ÐÌg¶dZYiìX

jZ!Y]
Y( 2006 óó)¬@J Global Economic Prospects 2006: Economic Implications of Remittances and Migration ÷÷

"Workers' Remittances to Developing Countries: A Survey with Central Banks on Selected Public Policy Issues" by José de Luna Martinez (June 2005)

Y( 2003 óó)¬@J Informal Funds Transfer System in the APEC Region: Initial Findings and a Framework for Further Analysis ÷÷
" Crafting a Money Transfer Guidance for Pro-Poor Financial Service Provider" CGAP Occasional Paper, March 2005
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zd$‚V$gm,gzJWsZ&+c*
"The Remittance Marketplace: Prices, Policy and Financial Institutions" by Dr.  Manuel Orozco (June 2004)

Y( 2003 WðZ*ZpßZzg¬@JÅœÀŠ*zm,) "Informal Fund Transfer System-An Analysis of the Informal Hawala System"

:0*Îyga9Zãd/õ IGZW 7.4 !*¾
Y2009 Z~ 22 0*Îã@*gWÃF,c]&+g=Jzí−ÅF,(Š¶ÆaZzgZg‚wà{Zzgzßwà{ÔŠzâVÃvyÐXäÆaZÃJÔziZg]%Z:Zzg«g0*g0*ÎEVÅziZg]ä

8WgWðó»œÀW¸iHìXZk»Ñ!gëgÔËsÔ‡â½zZzg»g¤/îg~}.â]Æfg)F,c]ÆÎŠzV~ZŸ†™**ZzgZyÆaœª(ÛZë™**ìXZke - ÃL0*Îyga9Zãd/õ IGZW
~xzgC¤/z\¯c*ŠHìÁ́ÜÆtg}ÐL8WgWðóÆŠg`fs£œ7g}™äÆaÕizä™}ÇX

zßwà{Æ3D~F,c]ÅpŠ»gÃc*»îÚ6,',z‰ÜŠø7!ÔZg‚wà{Zzgzßwà{ŠzâVÃÂOZöZ*ZöÅzßàX Q

Z}KZ*ÆzWZzg‡.Þ½z,MzguÅúÔ@*Àzßwà{JÈƒäÆẐzgu]ÆŠâV~ÌF,c]Åg¶qÝ™nX Q

ZŠZ5ÆŠw§hV)Z}KZ*8ZzZöÔWðz~WgÔ»wçÔñ!*bîg~(Æ%1oZzgôpÂxÅúÔT~F,c]Æzßwà{Æ0*kWBƒÀ‚g~g¶ZÇï%ÅOñøD¢zg] Q

L8I8óZŠZ5Ô»gz!*g~£â]6,ZŠZ5Ô-"5Í-ö HGHVÅZŠZ5ÔģxÅÃz){™nXZk§bz{ZLJ3ÂV~g¶gÄghäÆ‡.ÞƒVÐZzgZkÐY&Zâ„g¶~ZŸ†ƒÇX
Zkµ"Æa0*õ(,}ËVZÑàJÔÔJÔZ*Ï!ÔDJZzg-!ZsÃÉHŠHìX¬%µ~',z‰Üù¦BƒðÂxÆtÓxJÎZÅ545ë EGEg¶zßwà{Æ3D~QÏ Q

Šyv™ÃÐX

eZ°¦™äzZá«g0*gâà 100 ZkÆ´z{Zg‚wà{Zzgzßwà{Åœª(ÆaL8WgWðóÅzd$‚V$ZzgZq-»wçÌ‡ìHŠHìXF,c]ÅÃ~gŠfgZùÃÛzrŠ¶Æa‚Ñ:
ZŠZgzVÃSàF,µ]Š~YNÏXDc*]ÐÖ»Âx¯c*ŠHìXZÃJZq-§i»gÌ”gs™Zg;ìÀzßwà{ÃF,c]Åg¶@*íÐYÅßg]~´JCÙY:ZŠZ™}ÇX

YX 09 Z~ 22 ÔñgQ 4 ZpßZ~u°
YX 09 Z~ 22 ÔñgQ 2 8Zöe~u°

Yg~ˆ!*]»ÂZiy 7.2.1

Y~Yg~ˆ!*]ÆÄg}~)©àZŸ†Š¬ŠHZzgz{ 08 xk
Y09 ',kÆÄg}ÐŠuÐÌiZZ+ƒŠHÔ@*ëxk ZkÐÔ

‚ÁƒŠHXŠzu}/V 36.1 ZkÒpÐ!*Ç„Šg;ªtÄg{
Zg[eZ°Å@*g]—~ÐÁƒ™xk 13.9 ~Yg~ˆ!*]»Äg{

Zg[eZ°g{ŠHX 8.9 Y~ 09

‚zŠgWæZ]»ƒ@*ìOçŠgWæZ] 40 Yg~ˆ!*]~½ã
~{à¶Zyˆ!*]~4~ÅãCŠ~zz¶XZk§bZkŠ*
gDyÅÌ¤&ƒCìÀYg~ˆ!*]ZzgŠgWæZ]~"u

6 (X 7.5 ].zw Zzg 7.6^ ŒÛRmì)Š¶

ZŸ†ƒZXèÃg{æ]~Äg{Á™äzZá úc*V Yg~ˆ!*]ÆÄg}~ŠgWæZ]ÅzzÐ¶WðZzgŠzu~§sik,Y,̂{²áÆŠzgZyF,c]~
(X 7.4 ].zw Šzu}úZïÑÍ7g^Æ$+á×iZZ+zß1VZzgÁŠgWæZ]Æ:L!*g',ŠZg~ẑ~Zy%ZY]ÅÁZŠZ5t)Š¶

@*ëqÝ”{‰¯ZZ+',WæZ]¤/äZzgWæãˆ!*]»Äg{(,"ÐiZbƒ‰X!*<mèÃg{Šzz;]ÐƒZvy}.â]ÆAŠ+~Wä
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Y(ÆZ°ZŠzÑgÆ_.Yg~ˆ!*]ÆÄg}ZzgŠgWæZ]ÆâÎtÃgÍ:Üs—ìÉÑgc*CÒpÐúc*VÌìX 2009 Y@*1980 ‚w) 30 *¸ 6

:Yg~ˆ!*]»Äg{Ô@*g]Úø~ 7.6^
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:Yg~ˆ!*]»ÂZiy 7.5 ].zw
)Z%OeZ°(

Çp~ qY09 xk Y08 xk

2514 -12456 -1,4970 X̂gCÂZiy 1 

-1216 19,212 20,427 ',WæZ]
-3729 31,668 35,397 ŠgWæZ]

3175 -3,282 -6,457 X}.â]){Ø( 2

509 -2241 -2750 ÜzÜ
539 -775 -1314 ^
42 52 10 ñZ&C}.â]
-31 -50 -19 yZC}.â]
27 -71 -98 Ý}.â]
36 -105 -141 âà}.â]
37 62 25 ÛR,ZzgZ:¹}.â]
-3 -82 -79 gZ¦ZzgÑá:

1,818 -1,164 -2,982 Šv»gz!*g~}.â]
-2 0 2 fZCÔpDz̧m}.â]

203 1,092 889 Óä}.â]
257 912 655 T~:ÑÍ7ĝ

-419 -4,337 -3,918 XWæã){Ø( 3

-423 -4,351 -3,928 uât»g~Wæã){Ø(
-88 -3,153 -3,065 ',Z{gZ„&uât»g~
103 -569 -672 T~:œZzgo«!3©g*î EG

-211 -1,669 -1,458 {x%Zzgn*]Åy%h+Zg~
-81 -400 -319 b%ŠZãuât»g~
78 -171 -249 T~:o«!3©g*î EG

34 -746 -780 ÛzãŒÛ£6,WðZ*Zpßegb%ZzgÎŠ
76 -108 -184 ˜ÛzãŒÛn6,ÎŠ

-397 82 479 f{],6,ÎŠ
37 -12 -49 Šv){Ø(

-261 11,215 11,476 XYg~$43¨Ò5é
EGG

GV){Ø( 4

-5 11,043 11,048 $̃43¨Ò5é
EGG

GV
1,362 7,811 6,449 »g.VÅF,c]
-692 -248 444 Ûzã™́3DXg;›
-673 3,480 4,153 Šv

-1,975 247 2,222 T~:IŠ!|V
-257 171 428 u»g~$43¨Ò5é

EGG
GV

5,008 -8,861 -13,869 Yg~ˆ!*]»ÂZiy
ˆg~ q



zZáiZîÐYzZá¯ZZ+Æ½ã)z~ìXíÔYg~
ˆ!*]ÆÄg}~¶ÔŠgWæZ]¤/äZzgF,c](,"Æ

(X 7.7^ ½ã',Z',ƒ̂)Š¶

7 ˆgCÂZiy
YÆŠzgZy',WæZ]Æ£«~ŠgWæZ]ic*Š{!~ 2009 âà‚w

‚(¶WðXtßgñw 16.8 Ð¤/,Oç̂gCÄg}~)
*¸',kÆ!*Ç',@ìZ#)©à—ŠgWæZ]ä
',WæZ]~¡q%ÆZW,Z]ÃiZb™DƒñˆgCÄg{

‚(,JŠc*åX 54.2

‚18.2 ‚¶Wð²*‚̧w 6 ik,Y,̂{²á~',WæZ]~
Å{%ƒð¶X',WæZ]¤/ä~(,ZzÃb',WæZ]~¶
»ì¬@ZOŠ~dZyÅzzÐÛzãÔiäZzgZ0+gzã

oðÅ”h+º»³ìX@*ëezwZzgòÅ',Wæ~¤‰Ü
zgZŸ±ä',WæZ]~ù¦¶ÃËuJ-5w™Šc*XZk‚w
ezwÅá0+Zg̀ƒð¶²ætz«Zzg‰ZÛj˜´~

òÅ½7gÔ0*ð¶̂OçZyŠzâVúZïÐ',WæZ]Ã
–gZ5X

‚¶ƒðZk 10.5 YÆŠzgZyŠgWæZ]~ 09 Šzu~§sÔxk
~ŠzäðÐiZZ+zðz@¤/z\Ô8ñZ&]¤/z\Zzg{x

‚(:L% 95 ¾HkÅÁŠgWæ»ìXðz@¤/z\~¶»(,Z)
Æ3,pV»¤/**ì²8ñZ&]¤/z\ÅŠgWæ~¶Qe-KÆ
ÎfZzgYZöK~ZŸ±ÅzzÐƒð!*nKMñ!*b¯yZzg

%8ñZ&]6,¬Z+HŠHXZÏ§bo~¾HkÅ̀{ƒð
¶Zzg±ÔÁ¶Oç{x¾HkÌÁŠgWæÅ̂X

}.â]»3M
‚ZŸ±Æ 54.8 }.â]Åˆg]~Äg{*¸‚wÆ

‚ÁƒŠHXZ¤/pZk¶~(,Z 49.2 Y~ 2009 ',Üsâà‚w
‚(ŠgWæZ]¤/ä»åÔ}.â]Å',Wæ~ëw%Ã 85.7 ™ŠZg)

ÌÃZ0+Zi7HYYiX

ZŠZ°V»ÂZiy
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tvIŠ!ÆZÃJÆ%A$™Š{gkge6,FFìzÃ¹ZŠZg{Ñgc*]Æ%A$™Š{ZkQeðÐ_“7g‚rT»‹t̂gC3D~HŠHìX 7

:Zë}.â]ÅŠgWæZ]z',WæZ] 7.4 ].zw
)Z%OeZ°(

Y09 âà‚w Y08 âà‚w
Ç‚wÎwp~ z Šg z Šg

',WæZ]
248 31.7 1,283 28.8 1,035 ÜzÜ
-42 5.5 222 7.4 264 ^
79 4.8 196 3.3 117 ñZ&]
30 4.6 184 4.3 154 ÛR,z¥â]

143 37.7 1,523 38.5 1,380 Óä}.â]
T~

257 22.6 912 18.3 655 ÑÍ7g^
-4 15.7 635 17.8 639 Šv

454 100.0 4,043 100.0 3,589 À
ŠgWæZ]

-261 48.1 3,524 37.7 3,785 ÜzÜ
-283 36.5 2,676 29.5 2,959 T~âw',ŠZg
-581 13.6 997 15.7 1,578 ^

T~
-612 9.4 685 12.9 1,297 IŠ!|V

-1800 22.3 1,632 34.2 3,432 Šv»gz!*g~}.â]
T~

-1,974 7.2 530 24.9 2,504 IŠ!|V
-79 16.0 1,172 12.5 1,251 Šv

-2,721 100.0 7,325 100.0 10,046 À
-3,175 3,282  6,457 {Ø}.â]

:Yg~ˆ!*]ÆÄg}~gŠz$+w~»gÛâZëZb%Z 7.7^



‚¶ƒð¶XÜzÜZzgÑÍ7g^~ZŸ†ZkÅZë 13.3 ‚ZŸ†ƒZ²*¸‚w 12.8 YÆŠzgZy}.â]Å',Wæ~ 2009 âà‚w
z;]tX

˜VJ-}.â]ÅŠgWæ~¶»mìÂZkÅ?ÏŠz(,}úZïÐƒCì)Z³(‚iz‚âyÅÁŠgWæÆ!*)̄!*g',ŠZg~Zy%ZY]~¶ÔZzg
)[(ẐzgŠv»gz!*g~}.â]ÅŠgWæ~¶ãCŠ~îg6,igIŠ!µVÐģxÅÛzyoÃ~ëwfÅzzÐWð)¬]Æa

(X v}.â] Š¶

Y~Z#%œ/~JäÑo¬Z+ÅÀig 08 t!*]‡.Þf™ìÀ#
‚Ûzyo 75 IŠ!|VCÙ*¸â{Å¦”{F,c‹ig»Üs

v™$ËtÔA$ÐŠv»gz!*g~}.â]ÆaģxÅÃ{à¤/
ZkÆ´z{igIŠ!µVÐg¶ÃÅJ 8 (X 7.8^ ˆ)Š¶

YÆˆÐZy)!*<m~̂£œÅ( 08 ôZãÌÅˆÔOçâÞ
$43¨Ò3ð
EGG

GV~ëw¶Š@ˆX

Wæã){Ø(
‚(,|ŠH²Äg}~ 10.9 Y~Wæã3D»Äg{ 09 xk

‚ZŸ†ƒZåXZky%Z!Å(,~zz{ØÎŠ~ 9.4 *¸‚w
ZŠZ°V»(,−ì²{Øuât»g~Wæã6,ƒäzZàZŠZ5~

©à‚ZŸ†ƒZX

‚ZŸ†ƒZ 7.4 YÆŠzgZy 08 uât»g~Wæã6,{ØZŠZ5~xk
‚g{ŠHTÅzzœZzgo«!3©g*î EGÅ 0.9 Y~•™ 09 åxk

ŠzgZy‚w£˜ÁF,−ìXZk¶~9zâà»gz!*gZzg
ñZ&]Æ‡V»ìXâà»gz!*gäuÅNgz~Zzg)ZŠZ
”{ŒÛ2(,"ÅzzÐÁo«¾c*²ñZ&C%8KÏZs

9 ÅgŸ»gZ:eÏZYÅzzÐo«~¶Ð',~§bOW,ƒZX
»g7gf$ÅÁœc*!ZzgÑbIŠ!~ëw¶Ìo«Å©à

10 F,−ÆZò[tX

YÆŠzgZy%Æ—3,pVÅzz 08 YÆŠzgZyZŸ†ƒZz{ðÔðz@gd•Zzĝg]tXZkÐxk 09 X‡VÆœZzgo«!3©g*î EGÅF,−~xk
ÐWbâgÌµV)ZzZ*Ï(Zzgðz@gd•µVÃƒäzZá—o«Å?ÏƒCìXZrVä*¸â1C‚wÆ{86,ZLo«»Z´y

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:igIŠ!µVÐģx»·î 7.8^

:o«Zzgo«!3©g*î EGÅ%zZgF,− 7.9^

Y08#9 YÔñgQ 2008 ',Zñ 4 ,ÆaŠ¶ZpßZ~u° 8

eZ°¶X 48.2 eZ°g{̂*‚̧w 1.1 Y~¤/™ 09 8KÏZsÅ§sÐo«Zzgo«!3©g*î EGÅF,−xk 9

Zy~Ðic*Š{F,µVÅWæãgz9~²F,−eZ°~ìX 10



Y~ZŠZœVÁƒIXZyµV~Ÿ0*Îy™Ô 09 HÂxk
0*u²[gdI~™Zzg0*Îyðz@™áïtX

Šzu~§sigIŠ!Æf{],6,o«~!~Ð¶ÅzzÐ{Ø
Y~*‚̧w 09 ÎŠ~ZŠZœV(,|I²{xÎŠ~ZŠZœVxk
Y~igIŠ!Æ 09 (Xxk 7.6 ].zw Æ£«~Ágt)Š¶

f{],6,ÎŠ~o«*â̧‚w~ƒ&ÐÁg;TÐ{xÎŠ~
ZŠZ°V~¶ÆZW,Z]iZbƒ‰Xíu»g~Zzg̃ÎŠ~

Y09 ZŠZœVŠzâV{xÎŠ~ZŠZ°V~¶Åf)ŠZgtX@*ëxk
ÆŠzgZy—ŒÛçVÅzzÐZsòF,ªCJZzgWðZ*ZpßÆ
ŒÛçV6,ÎŠ(,|ŠHXw~WðZ*ZpßÆŒÛ2(,"ÐÎŠ~

11 ZŠZœVÌ(,|YNÏX

Yg~$43¨Ò5é
EGG

GV
‚ÁƒI²*¸ 2.3 YÆŠzgZyYg~$43¨Ò5é

EGG
GV 2009 âà‚w

‚ZŸ†ƒZåX̃$43¨Ò3ð
EGG

GV~Â¶©àÏ 8.4 âà‚wZy~
ƒðÔ¶»(,Z:LöZ6Z¬„özŠzßCVÅzzÐu»g~$43¨Ò3ð

EGG
GV

~ƒäzZàfìX

eZ°(ƒð² 5 YÆŠzgZyŠṽ$43¨Ò3ð
EGG

GV~¶ZzgZ‡äÛzã™́3ÂVÐÁÃÅzzÐ̃$43¨Ò3ð
EGG

GV~©àf) 2009 Šzu~§sâà‚w
»g.VÅF,c]~i',Š„&ZŸ†ƒZXik,Y,̂{²á~Šṽ$43¨Ò3ð

EGG
GVÅæ~ƒäzZàÓxÅÓx¶igIŠ!µVÃģxÅWæ¤/äÅzzÐƒðX

Y~igIŠ!µVÐ 08 t!*]‡.Þf™ìÀZÃJä#
ģxÅF,−Ã»g.VÅF,c]ÐÝHåÔA$ÐZyµV

YÐt#6,W_ 08 ÆÂ‰ÐŠv$43¨Ò5é
EGG

GVÚ¤/g„tZzgŠc
(XigIŠ!µVÐèÃg{F,−áï™ä 7.10^ t)Š¶

‚(,|IX 18.5 ù¦Yg~$43¨Ò5é
EGG

GVik,Y,̂{²á~ 12Ð

»g.VÅF,c]
Y~Ì»g.VÅ 09 *¸eg‚wÐ',ŒÛZggDyÅ§bxk
(Zzgt%*¸eg 7.11^ F,c]~i',Š„&%Š@ˆ)Š¶

‚g„X 21.1 ‚Æ£«~ 14 ‚wÅZz‰%

ZŠZ°V»ÂZiy

163

)Z%OeZ°( :ÎŠ~ZŠZ°VZzgzßCVÅ, 7.6 ].zw
Y09 xk Y08 xk Y07 xk
1,231 1,414 1,236 (II+I ZŠZœV)
1,032 1,156 1,017 XÀÛzãŒÛ£Y] 1

872 954 840 u»g~zu»g~J-$”{
655 737 666 îsæ]

2 4 8 j~
178 192 145 -gz!*&+i

7 10 11 #̄ŒÛ2
30 11 10 Wðe~!

108 184 154 Œ̃Û2
52 18 23 WðZ*Zpß

199 258 219 XÛzãzZ‚] 2

57 56 33 Ûzã™́ZâP
5 8 13 SàZ%O!*&+i

15 30 27 %œ/~JÅZâP
122 164 146 Šv
216 643 526 zß1V
82 479 410 f{],6,ÎŠ

134 164 116 Šv
-1,015 -771 -710 {Ø

â~.:JŠzª(0*Îy

YÆẐk~¶WYñÏX 13 eZ°J-YãÏÔẐiZVxk 186 Y~ 12 ƒYñÏxk 88.2 Y~ 10 eZ°Ð(,|™xk 46.9 YÆ 09 ÆÒpÐWðZ*ZpßÆŒÛ2ÅZŠZ5xk SDR 11

YÆˆt#ƒIX 09 YÐÚ¤/g„‰Z#ZÃJäIŠ!µVÐģxÅÃÃ»g.VÅF,c]ÐæzoHåÔ©ÀŠcxk 08 tģx#xk 12

:igIŠ!µVÆfg)ŠvYg~$43¨Ò5é
EGG

GV 7.10^



‚ÐiZZ+ģxËVÆ 60 Y~ 09 @*ë*ģDyÆ',Üsxk
‚F,c]igIŠ!µVÐWC 60 Â‰ÐWN²¬µn

‰Xâ;:Z°ZŠzÑgÐ¥xƒ@*ìÀF,c]ÆgDy~tp~
YÆú̂c*VƒðZ#ZpßWðZ}äģxÅ)Š*zm,~ 08 âÞ

13 (X 7.12^ ÃÆÜs»ggzZðÅ¶)Š¶

YÆˆÐ 2008 Z”V6,ÃeZ%ÐØ¸ìÀâÞ
F,c]ËVÆÂ‰ÐWäÐtZy~ÐZÒ{²[
ZâgZ]Zzg:Š~²[ÐWäzZàF,c]tXZy~ÐZzwZ™̄

~fg)Åp~úc*Vì²ñy%Z™̄~F,c]~úc*VZŸ†
YâÞ@* 2009 ƒZìX²[ZâgZ]ÐF,c]»â;:Zz‰âà‚w
‚(,|ŠH 90.4 yÆŠzgZy*¸‚wZÏ²áÆ£«~

(XZkZŸ±ÅZq-zzF,c]Å)gŠfgZù 7.7 ].zw )Š¶
ÐgŠfgZù6,Ãƒ$ËìYèF,c]~ZŸ†Zy„ŠâVƒZ
Z#ZpßWðZ}ä)Š*zm,~ÃÆÜsZŠZâ]KXZÏ
§b²[ZâgZ]ÐF,c](,"Æ:6,Š{ÂúZïttÀz;V
YGZŠ»¤Y@*»gz!*gZe7-i~1kƒäÐ5i‘»ƒI
Zzg@*gWZKYZzguâtá™zZ:0*ÎyWäÑX

Šzu~§sigIŠ!µVÅZ”VÆ!*g}~¬]Ð
YmJ-Ú(,_geÆˆ 09 ¥xƒ@*ìÀF,c]ÅWæxk

‚50 ¬R6,W™½ãguˆXù¦F,c]~Z%M»z½ã
ìÔigIŠ!µVÅ§sgDy$zg7,ä»(,Z:Lz;VÐ

(X{**ãZzg»1ÆÜs»ggzZð 7.13^ F,c]»Áƒ**ì)Š¶
ÆŠâV~t¶gzúƒðT»tÈZ~.HYYiìÀ@*gWä
ģx{Zä»ŸZkìwÐ¬gèîg6,gzuŠc*ÀŠzu~igIŠ!

j,Z‚ÛZZ%t 14 µVÆÜsÌZÏ§bÅ»ggzZðeìX
YÅWy%~â„~F,c]ÅbàÅ´â]Š3ðŠ,X 09 ìÀxk

ZkÆ´z{eìÔözŠƒCƒðZ%OY[âgLZzg»g.VÆ
5iáV6,(,_Z®gÅzzÐzízZ::Wä»êÌZ%MÐ

YZÆ',Æˆ 09 F,c]]rä»:L¯ƒXZ%MÆ',ÜsÔxk
zZá²á~',¤6ÐF,c]~ëwZŸ†ƒZZzgZ°ZŠzÑgCDtÀZkZŸ±»(,Zz÷÷eZ°ZÆZo8v6,ZÇf$™óóÆÂ‰ÐWc*X

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:F,c]Å%~z 7.11^

:F,c]Å%~zÔ‚wÎw 7.12^

:igIŠ!µVÆÂ‰ÐWæ{F,c]~”V»ñiZ: 7.13^

YÆâÞ@*y²á~ËVÐWc*X 09 ‚(xk 25.1 F,c]~‚wÎwù¦ZŸ±»½ã&aåð) 13

‚åX 17 YÆŠzgZyZ%MÐWäzZàù¦F,c]~{**ãZzg»D»z 09 Ñð@*ZÆ',xk 14



‚J-`ŠHXŒÛZíÐ¥xƒ@*ìÀZkvä{**ã 61.8 Y~ 2009 ‚åy 11 Y~ 2008 Oç',¤6Ðù¦F,c]~Zkv»zZÆ',
‚F,c]zíWC‰X 50 Zzg»1»),÷á1TÆÂ‰Ð',¤6ÐiZZ+Zi

Y~F,c]Å%»(,Zz 2009 ù¦ÒpÐŠ¬YñÂâà‚w
š˜´)Sî²[ZâgZ](Zzg',¤6ÐñßwƒZXZkÆ
',@*¸âà‚w%~ƒ&Ð(,ZzZ%MÐWäzZà

(X 7.8 ].zw F,c]»å)Š¶

Z‡äÛzã™́3D
eZ° 248 YÆŠzgZyZ‡äÛzã™́3ÂV~ 2009 âà‚w

eZ°{Ø%ƒð¶Xt¶âà 444 {ØZŸ†ƒZ²*¸',k

ZŠZ°V»ÂZiy
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:»g.VÅF,c]Åâ;:Zz‰ 7.7 ].zw
Z%OeZ°

Y2009 âà‚w Y2008 âà‚w
Ñð@*y âÞ@*y ZÆ', Ñð@*m Ñð@*y âÞ@*y ZÆ', Ñð@*m

À
457.2 490.0 306.7 420.0 388.9 390.7 429.2 370.6 J
168.3 165.9 140.0 184.1 132.5 138.1 134.6 116.7 igIŠ!|V
25.4 27.2 19.4 22.5 16.1 17.2 16.4 12.9 eZÎä

650.9 683.1 466.1 626.6 537.4 546.0 580.2 500.2 À
Z%M

61.0 63.7 44.9 59.1 74.2 70.3 95.4 77.7 J
83.7 75.0 82.3 107.4 72.6 76.1 74.5 62.6 igIŠ!|V

144.7 138.6 127.3 166.6 146.8 146.4 169.9 140.3 À
{²[ZâgZ]

118.5 139.1 60.3 83.0 73.1 76.2 78.1 63.0 J
12.8 12.6 9.6 14.4 12.4 12.5 13.9 11.9 igIŠ!|V
9.4 10.9 6.1 6.7 5.4 5.8 5.4 4.2 eZÎä

140.7 162.6 75.9 104.1 90.9 94.4 97.4 79.1 À
',¤6

19.5 18.2 17.6 23.5 23.2 21.8 30.7 24.3 J
31.0 38.8 13.6 16.0 15.1 15.0 13.9 15.7 igIŠ!|V
50.5 57.0 31.2 39.5 38.2 36.8 44.6 40.0 À

:Š~²[
109.1 111.7 80.1 112.0 91.3 93.3 84.1 88.3 J
11.9 12.3 9.4 11.7 7.0 7.9 5.7 5.0 igIŠ!|V
9.0 9.2 7.3 9.0 6.0 6.3 6.2 5.1 eZÎä

130.0 133.1 96.8 132.7 104.3 107.6 95.9 98.3 À

:”VÆÒpÐF,c]»‹t 7.8 ].zw
(% %~z) Šg)Zg[Z%OeZ°(

Y09 xk Y08 xk Y09 xk Y08 xk  

-0.41 5.50 1.74 1.76 Z%M
2.27 0.52 0.61 0.46 ',¤6
4.78 4.15 1.56 1.25 :Š~²[
9.27 4.07 1.69 1.09 {²[ZâgZ]
3.40 4.11 1.20 0.98 Švš˜´
1.10 0.50 0.25 0.18 -g8-2̃´
0.66 -1.44 0.77 0.73 Šv

21.08 17.43 7.81 6.45 À



68 ‚wÆZ’Zðegâ{~ƒðZzg†âà‚w)âÞ@*y(Zy~
eZ°»ZŸ†ŠÚ~Wc*XZy3ÂVÅg¶Áƒä»(,Z:Ltì

YZÆ',ÆŠzgZyZ#ÑbIŠ!~!~Ð¶Wð¶Zzg 09 Àxk
)±™́3DßKYäÅZ¯Zt¤/Šl™g„‰ÂZ0+JŠ®
ģxdZðIÔ@*ëˆ~ÑbIŠ!~ZPxÐZ‡äÛzã
™́3ÂVäÑð@*ZÆ',ƒäzZá‰v**]7g}™a

Zkbà~eZ°Æ´z{Šv™6V»™ŠZg 15 (X 7.9 ].zw )Š¶
ìX»zZ‡äÛzã™́ù¦3ÂV~½ãZq-aåðìX
Zk²á~eZ°ÅŠg-gzZzg7&+Æ£«~(,|YäÐŠv

16 ™6VzZáZy3ÂV~ƒäzZÑZŸ†ËuJ-iZbƒŠHX
YyÆZ!ºxzZàR6, 08 Z¤/eZ°-gzZzg7&+Æ£«~xk

',ŒÛZggLÂt3D×ic*Š{ÏÐbwƒDX

âà3M 7.2.2

Y~ÚŠzu}‚wÁƒðX*¸âà‚waè¬@âàdZyqz~7ƒZåZkauâñÆ·î 09 (ÅÃåg¶xk 212 Ôm7.14 âà3D)].zw
Y*gäÆ‚B‚B¬@dZyÌ”h+ƒ@*ŠHÔ% 09 ~¶×5w¶Ô%ÆZk**]×4¸Zzg±Z6uâgL~©àÏ¶Š@¶̂X@*ëxk

ÆZk**]nzxƒD‰ÔZ6uâgLi}6,Wg„ÔgKçZ](,|‰ZzgoÆŠ-ZDƒä»ç{u6,WŠHXZyÓxtúZï»œÀZW,tƒZÀxk
‚¶X 18.4 ‚¶ƒð*¸',k 36.6 YÆŠzgZyâà3DÅÃåg¶~ 09

Y~¶zWZÅ545é EEGŠ¶YèZkŠzgZy',Z{gZ„&Ûzãuât»g~ZzgŠvuât»gc*V 09 Y~‚g~Å‚g~¶b%ŠZãuât»g~~f»³¶@*ëxk 08 xk
Y~ZOŠ~ZPx6,z¤/ZxÆaWðZ*ZpßÆ¬zyÆË~Šv 08 (X¾qwâÞ 7.14^ )ic*Š{F,ŒÛçV6,ŒƒCt(ÌÁƒN)Š¶

ŒÛçVÅZŠZ5~ 25 uât»gc*VQÐWä'XZk¬zyÐ:ÜsŠvfgZùÐŒÛçVÅWæ(,Jä~æŠBÉÑbIŠ!LƒäÐZpßZ~
Ìúc*V¶WðX@*ë¨ù¦uât»g~ÅWæ7g}‚wÆ
ŠzgZyik,Š!*îg„X

âàģxÅWæÆ$+2gözŠge»ZkyìYè:Üsuât»gc*V
bwƒäÆZk**]özŠtÉŠz§†ŒÛçVÅWæÌ)DìX
!*<mZpßZze~8Ð0ZÒŒÛ26,z85»4ø EGHÐÝtªz{
6,z85»4ø EGH6,7gÄÜƒäÅßg]~üÐX

{ØÛzãuât»g~
Z½CƒðZzgF,¹5+k,èVÆgDyÅ§b0*ÎyÆa{Ø

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:™́ÆÒpÐZ‡äÛzã™́3ÂVÅˆF,0Ì 7.9 ].zw
™́ÅZ»ðÔ

+ 7&+ -gz Z%OeZ°
224.9 226.5 307.5 2,874.5 Y08 Wy%âà‚w
180.6 231.3 288.4 2,747.8 Y09 Wy%ZÆ',âà‚w

1,054.3 278.9 308.3 2,656.1 Y09 Wy%âà‚w
Z%OeZ°Æ',Z',

À + 7&+ -gz Z%OeZ°
3,813.3 2.1 451.4 485.4 2,874.5 Y08 Wy%âà‚w
3,497.7 1.8 378.2 369.9 2,747.8 Y09 Wy%ZÆ',âà‚w
3,565.7 11.0 463.7 435.0 2,656.1 Y09 Wy%âà‚w

ÑbIŠ!~p=VÐgŠz$+wÆˆ)Z%OeZ°®¨-gzÔ0*ƒ&+Zzg+(
À + 7&+ -gz Z%OeZ°

3,813.3 2.1 451.4 485.4 2,874.5 Y08 Wy%âà‚w
3,665.6 1.7 460.9 455.1 2,747.8 Y09 Wy%ZÆ',âà‚w
3,708.3 9.9 555.7 486.5 2,656.1 Y09 Wy%âà‚w

â~.:JŠzª(0*Îy

:âàˆ!*]ÆÂZiyÆfgZù 7.14^

eZ°»ù¦vyËuJ-ÁƒŠHX 315 eZ°ZŸ†ƒZOçZ’Zðegâ{~ƒäzZÑ 68 YÆŠzgZyZ‡ä)±™́3ÂV~ 09 âÞ@*yxk 15

‚(,SX 16.6 ‚Zzg7&+Æ£«~ 10.6 YÆŠzgZyeZ°Å7-gzÆ£«~ 09 xk 16



(X 7.15^ Ûzãuât»g~~ÚŠzu}‚wÌ¶Wð)Š¶
Zk»(,Z:L$+F,ƒ@*ƒZâàdZyåTäÎZŅ̃Zòuât»gzVÅ
Z¦ZŠÃ$zg™Šc*À»g7gf$o«¤/g;åÔçZ](,|`Ô̧Zzg
âàz‚bJ-g‚ðözŠƒ_¶X0*ÎyÆçA~¬@âà
dZyÆÛzãuât»g~6,ZW,Z]ZkaŠzPƒ‰ÀZkÆ
ZOŠ~ãCŠ~Zágb$zgZzgZðzZâyÅßgñw™¶̂Xíxk

‚¶Wð²*¸ 51.1 YÆŠzgZy{ØÛzãuât»g~~ 09

(X 7.10 ].zw ‚g„¶)Š¶ 35.3 ',k¶

Šzu~§sÛzãb%ŠZãuât»g~äÔÀp5+k,ƒCìÔ¬@
dZy~',Z{gZ„&Ûzãuât»g~Æ£«~4»g™ŠÏŠ3ð

YÆŠzgZy',Z{gZ„&Ûzã 2009 (Xâà‚w 7.15^ )Š¶
Zg[eZ°¶Wð²Ûzãb%ŠZãuât»g~~¶ 1.7 uât»g~~

Zg[eZ°g„X 1.1

',Z{gZ„&Ûzãuât»g~
YÆŠzgZy',Z{gZ„&Ûzãuât»g~*¸‚] 2009 âà‚w

(Zzgt¶ 7.16^ ‚wJ-ÚZŸ±Æˆ{àÁƒ̂)Š¶
Z0+gzãZzgÛzãŠzâVúZïÅzzÐƒðX¬@âàdZyäZ%M
Zzg',¤6Ð0*ÎyÆa',Z{gZ„&Ûzãuât»g~Ã]rŠc*Zzg

YÆ 2008 %Æ3,pV~¶ä²[ZâgZ]Ðuât»g~Ã
ŠzgZy{™Á™Šc*X

aèt̃´0*ÎyÆa',Z{gZ„&Ûzãuât»g~»(,Zfg=
YÆŠzgZy0*ÎyÆ 09 tÔZkaZyÐģxÅWæÁƒ̂Xxk

‚¶Zy”V 62 a',Z{gZ„&Ûzãuât»g~~ƒäzZà½ã
(X 7.11 ].zw ÐģxÅWæÖ»³¶)Š¶

ZÏ§bÔ±R6,»g7gf$ÆÁo«Zzg%Æ$zg7,DZk**]
Y09 (XZk§bxk 7.16^ äâuât»g~WæãÃ]rŠc*)Š¶

‚¶Wˆ²*¸ 31.2 ÆŠzgZy',Z{gZ„&Ûzãuât»g~~
‚%ƒð¶X 5.3 ',k

YÆŠzgZyZky%Z!Æ!*zŠ0*Îy',Z{gZ„&Ûzãuât 09 xk

ZŠZ°V»ÂZiy
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:F,¹5+k,ZzgZ½Dƒñ”VÅ§s̃uât»g~){Ø(»·î 7.15^

:0*Îy~)±uât»g~Å{ØWæ 7.10 ].zw
Z%OeZ°

(% %) Y09 xk Y08 xk
-51.1 2,665.4 5,450.2 Ûzãuât»g~
-40.9 3,209.5 5,429.4 Z³X̃uât»g~
-31.2 3,719.9 5,410.2 ',Z{gZ„&Ûzãuât»g~

   T~
- 0 133.2 ág~Wæã

-2751.4 -510.4 19.3 b%ŠZãuât»g~
-2228.8 -409.8 19.3 Zr¨‹]

0 -100.0 0 ŒÛ£‹]
-2,715.9 -544.1 20.8 [Xu»g~uât»g~
-2,715.9 -544.1 20.8 * T~ŒÛ£‹]

SàeZ°!*&+Ô-gz!*&+ÔZpßZ~!ÏÔe~!ÏÔK‘Zzg8WðÜÅ{Øy%h+zÛz|# *

:É”VÅ',Z{gZ„&Ûzãuât»g~ 7.11 ].zw
Zg[Z%OeZ°

Y2008 Y2007 Y2006 Y2005

Š*
332.0 398.6 244.9 36.2 Z%M
139.3 275.5 85.6 80.8 ',¤6
15.8 14.6 10.9 3.8 {²[ZâgZ]
85.0 50.6 76.6 50.8 Î…gC

0*Îy
0.9 1.4 0.7 0.4 Z%M
0.5 0.5 0.6 0.2 ',¤6
0.4 0.7 1.6 0.4 {²[ZâgZ]
0.2 0.1 0.2 0.2 Î…gC

â~.:WðZ*Zpß



»g~»g™ŠÏZágb6,´ºÆŠzu}”VÐZ[Ì4qª(
(XaètZágt&‚!Zz‰6,FFƒ@*ìZk 7.5 !*¾ ~ì)Š¶

Y~',Z{gZ„&Ûzã 2007 YZzg 2006 aZk4qª(»:Láh+
uât»g~»—gxìX

YÆŠzgZy',Z{gZ„&Ûzãuât»g~~ 09 Z¤/pZÒ‡V~xk
¶WðÔic*Š{F,¶ñZ&]Zzgâà»gz!*g‡VÆ{~WðÔ²

‚ÐiZZ+ZyŠzâV 60 *x̧kù¦',Z{gZ„&Ûzãuât»g~»
‡VÃ5åXñZ&]~Áuât»g~ÅŠz(,~z;]t:)Z³(
ág~ģxÅ°xñŠÏÐZr¨ÅÁWæZzgâgL»ËuJ-

ZzgÔ)[(Áo«ÅzzÐâuât»g~Wæã»Áƒ**X 17 §”{ƒ**
Šzu~§sâà»gz!*g~Áuât»g~ÅÂzz%Æ$zgZk**]

Æ!*)̄ZŠZgzVÆZ‡xZzgAs~¶Zzgâuât»g~Wæã»Áƒ**
YÆŠzgZyXŠzu}(,}‡VÃ',Z{gZ„&Ûzã 09 ìXxk

uât»g~ÁBz{̂g]ÔR,Z¡ĝWÑ]ÔZ¼ZãZzgòtX

YÆŠzgZy%z’ÅˆlÔðÔ½ZðåZzg 2009 âà‚w
ðz@ÅÌð‰‡VÃ',Z{gZ„&Ûzãuât»g~~ZŸ†ƒZ

(X%z’ÅˆlÆˆ~iZZ+ģx!8Zzg 7.12 ].zw )Š¶
Z~Z+Wð0*Îy6,ZÇf$™~—uât»g~ÅzzÐWN

²6Zg0*Îy™~—uât»g~½ZðåÆˆÆ
aiZZ+ģxÑðXZÏ§b0*u²[gdI~™Ã—uât»g~B

18 ²ðÆ̂~—uât»g~ic*Š{F,êïø~WðX

:Wæ{',Z{gZ„&Ûzãuât»g~»»g™ŠÏZágt 7.5 !*¾
Wæ{',Z{gZ„&Ûzãuât»g~»»g™ŠÏZágt”VÅŠgzÈ~Z7YzZà',Z{gZ„&Ûzãuât»g~ZzgZyÆçÙw~ñŠÚÆÒpÐ™@*ìXtŠgZÝù¦¬@',Z{gZ„&Ûzãuât»g~

~ËoÆqÝ™Š{{Zzg¬@Ye~8~ZkÆ{ÆâÎÚìXÚZq-ÐiZZ+ƒä»ÈtìÀoÃZLZOŠ~wÆ£«~ic*Š{',Z{gZ„&Ûzãuât»g~BXÚZq-
ÐÁƒä»ÈtìÀZÐ',Z{gZ„&Ûzãuât»g~ÁB)tŠg»ÈìÀÛzãuât»gzVäZk²á~ŒVÐ"uât»g~Å(X

(ìXtŠvúZï} base line OçtZágt',Z{gZ„&Ûzãuât»g~6,âgLwÆÎZŠvúZïÆZW,Z]»Zq©™@*ìZzgtÛnHY@*ìÀŠvqÑ]7VtXuât»g~ÅWæ~w÷÷äÑíóó)
»gz!*g~âjwÔZOŠ~z(ÏZPxÔŠgCz‚bÅñŠÏÔãCŠ~eJçÔ/'g]Zzg(¼ßYÔág~~Ñ•'ÆñZµc*',Z{gZ„&Ûzãuât»g~(,"ÅZW,5+k,~–qƒMhtX

FDIi / FDIw
INDi = 

GDPi / GDPw

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:',Z{gZ„&Ûzãuât»g~ 7.16^

:%YC',Z{gZ„&Ûzãuât»g~ 7.12 ].zw
Z%OeZ°

Y2009 âà‚w Y2008 âà‚w
z Šg z Šg
20.8 775.0 11.7 634.8 %Zzg’Åˆl
2.2 82.4 2.0 111.4 R,Z¡ĝ»‚ây
3.5 130.6 1.3 70.3 ð
2.5 93.4 1.6 89.0 yZ]
4.5 166.6 3.2 175.8 ˆg]

23.6 879.1 30.0 1,626.8 ñZ&]
19.0 707.4 34.4 1,864.9 âà»gz!*g
2.7 100.1 1.7 94.7 fZC}.â]

21.1 785.1 13.7 742.2 Šv
3,720.1 5,410.2 À

YX 08 0*Îy8ñZ&]ZågKÅ‚Ñ:g7ĝxk 17

êï0*zg6,Z®g(,"ÐÛ÷WbÅŠgWæ(,ñÏOçŠgWæ~.Þ%Å¬@†VÐic*Š{OW,ƒÇX 18



²
o»Wæ{',Z{gZ„&Ûzãuât»g~»»g™ŠÏZágt i = INDi

o~',Z{gZ„&Ûzãuât»g~ģx i =  FDIi

ù¦¬@',Z{gZ„&Ûzãuât»g~ģx = FDIw

oÅYe~8 i = GDPi

¬@Ye~8 = GDPw

t§i',Z{gZ„&Ûzãuât»g~qÝ™äzZáËoÅ»g™ŠÏ»‹t™ä~
qÝHÀ*¸ 1.06 YÆŠzgZy0*ÎyäZkZágb~ 2008 ZEwHY@*ìX

‚wÅŠgÐZ¤/pÁì@*ëoZLZOŠ~wÐic*Š{„',Z{gZ„&Ûzãuât»g~
qÝ™g;ìX2Ô0*ÎyŠv†[Z¨ð”V~ZkÒpÐ—F,+ŠgZ6,ì

(X 7.5.1 ].zw )Š¶
â~.:-Z+ÏKZ}e~

Ûzãb%ŠZãuât»g~
Zg[eZ°Åi',Š„& 1.1 YÆŠzgZyÛzãb%ŠZãuât»g~~ 09 xk

(X 7.17^ eZ°{Øg¶Wð¶)Š¶ 36 ¶Wð²*¸',k
uâñÆZkZy%Z`~Zr¨ZzgŒÛ£‹]ŠzâV»zìX

Zr¨Æ—Zy%Z`~ic*Š{¿Š4Z6uâgLÅy%Z[»g™ŠÏÃ
eZ°Å-gz!*&+ 500 ì²ŒÛ£‹]ÆçA~f)ŠZgZ%

ZŠZ5Zzg0*Îyñ!*bñãÅ™)8Z*ÏZs(Å§sÐ
250 eZ°Æ!*&+ÅzZ:y%h+Zg~ìXt!*]‡.Þf™ìÀ 100

Y~åƒ**¶@*ëZk 2013 eZ°Æ8Z*ÏZs!*&+Å²¤
‚30Ð 23 äZKHz†ZzgÎŠ~Zy%ZY]Á™äÆa

eeî.$6,Z7zZ:y%h+1X

zZZ#ZÑŠZ',Wæ~.Þ
eZ°¶Wð²*¸âà 316 YÆŠzgZyzZZ#ZÑŠZ',Wæ~V~¶ÐÌƒCìXZkŠzgZyù¦',Wæ~V~ 09 ¤/Cƒð',WæZ]Å?Ïxk

eZ°ZŸ†ƒZåX6À*¸g7gIV~Cc*ŠHìÔ%œ/~Jä²áÐzZZ#ZÑŠZ',Wæ~VÅš/~YõÅ¶Ôik,Y,̂{²áÆ 557 ‚w
YÆŠzgZyÁƒä~ÔÑbIŠ!~ZPxÌZë¬ïåWð 09 ²áÐzZZ#ZÑŠZ',Wæ~.Þxk 19 ŠzgZyèÃg{¶~ZkYõäÌZë™ŠZgZŠZHX

Z*ZpßÐ¬zyYÆˆqÝƒZX

™́ZzgZâP)ZU*P(
eZ°g„¶XZkÅZëzzik,Y,̂{²á~gz9ÅŠg¤/äÆŠzgZy 609 eZ°¶WðÀ*¸âà‚w 262 YÆŠzgZy™́ZzgZâÕV~ 09 xk

â7zk~ƒäzZÑZŸ†ìX 25 ŒÛçVÅZŠZ5Æ!*)̄#̄ËVÆZpßZ~ 25 ',WæàÇyZzgŠgWæàÇyÅY+$ÐZpßZ~

ZŠZ°V»ÂZiy
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:Wæ{',Z{gZ„&Ûzãuât»g~»»g™ŠÏZágt 7.5.1 ].zw
Y2006-2008* Y2005-2007 Y2004-2006 Y2003-2005 ˜´

0.33 0.40 0.48 0.46 ÝŠ÷
0.00 0.00 -0.01 0.05 {Cw
0.71 0.63 0.62 0.45 ¸g]
1.06 1.12 1.03 0.75 0*Îy
0.57 0.54 0.61 0.66 u~]d
1.08 0.99 1.32 2.02 u

WðZ*ZpßÆZ°ZŠzÑg6,FF( *

:Ûzãb%ŠZãuât»g~ 7.17^

YÐËVÃ@Ze$Å̂Àz{zZZ#ZÑŠZ',Wæ~.ÞÅ,CÙâ{%œ/~JÃCNXZŒ„â{ªZ~ÐßzZgãCŠ6,,CäÃ¹ŠHX 09 Ñðxk 19



îsæC)±ŒÛ2
Zg[eZ°g;åXt4~)Z¨ðJZzg¬@JÆ(6,z¤/Zx 1.2 Zg[eZ°{ØZŸ†ƒZÀ*¸',k 1.6 YÆŠzgZyîsæC)±ŒÛçV~ 09 xk

eZ°Áƒ‰X´z{Zi,ŒÛçVÅmzZgzZ3~!~ 441 YÆŠzgZy6,zŒÛ2 09 ŒÛçV~Zq-Zg[eZ°Æ‚wÎwZŸ±Ðƒð²xk
äÌîsæC)±ŒÛçVÅWæ(,"»ZW,iZbHX

¾æC)±ŒÛ2
eZ°{ØZŸ†ƒZåXZkÅãCŠ~zzZsòF,ªCJ 559 eZ°Å{Ø¶zZµƒð²*¸',k 148 YÆŠzgZy¾æC)±ŒÛçV~ 09 xk

eZ°ÅzZ3¶X 688Ã

YÆŠzgZy%Å—†VÆ!*)̄ZsòJÐ¾æC 08 xk
ŒÛn»”w(,|ŠHåÔaètŒÛnÇg~Zq-‚wÐÁæ]ÅƒC
ìZkatZŒ„‚wg¶ÆZy%Z`Åßg]~ªCÙƒYCìX

Y~½ãÓxÅÓx¾æCģx*¸',k»ŒÛ£ 09 Oçxk
(X 7.13 ].zw Z@*gä~ZEwƒN)Š¶

Œ̃Û2
308 eZ°¸Xik,Y,̂{²á~XZŠZgzVÃ(,~ģxüZy~zZgŠ8»x) 693 eZ°Æ̃ŒÛ2WñÀ*¸âà‚w 598 YÆŠzgZy 09 xk

110 eZ°(Ô0*Îyñ!*bñãm) 223 eZ°(ÔZEzØ)
eZ°(áïtX 104 eZ°(ZzgZEzZ3,Y)

™́ZzgZâP)zZ‚](
eZ°¶zZµ 445 YÆŠzgZy™́ZzgZâP)zZ‚](~ 09 xk

eZ°¶ƒð¶XqD¶̂gCâÃg~~ 47 ƒð²*¸âà‚w
Zzg£ò™́ÅÑbÎŠ~ 20 ¶ÅzzÐƒðXeÚZ}ZpßÏ

YÆZ’Zð̧V 09 Ût(,"Æ!*zŠ̄goŒÛçVÅzZ3xk
~eZ°Æ£«~gz9Å7¤/äÅÂµ6,(,|̂Ô@*ëâÞ
ÐÑbIŠ!~ZPxWäÐZyŒÛçVÅzZ3~Ìúc*VN

(X 7.18^ gz~Wˆ)Š¶

WðZ*Zpß6,z¤/Zx~0*ÎyÅzZ3  :7.6 !*¾
¬@âàdZyÐF,¹c*CZzgF,¹5+k,ŠzâV§bÆ̃´OW,ƒñXF,¹5+k,”VÃ!*<mZŠZ°VÆÂZiyÆ™)bÐŠzegƒ**7,ZYèdZyÐ',WæZ]ZzgâàģxÅWæ6,¹',ZZW,7,ZX

(X0*ÎyÆigIŠ!Æf{],!~Ð•gìÔ̧Ñb 7.6.1 ].zw Y~ZzgZkÆF̂F,¹5+k,”VäZŠZ°VÆÂZiyÆ™)bÐvÅ{§WðZ*ZpßÐgqH)Š¶ 2008 Oç
IŠ!!~Ð¤/g„¶ZzgÛzãZŠZ°VÆ_]]Ã7gZ™**ŠØZgƒg;åÔOçZkäÌWðZ*ZpßÆ‚BZOŠ~ZPx6,z¤/Zx6,Š\KX0*Îyaèâè~Ìîs²ÉWðZ*ZpßÐæŠZzg
¬zy©8g;ìZkaoƒ&¥xƒ@*ìÀ:©»ZzgZkZ%»¿Y,̂{á1YñÀ0*ÎyäZyZæZŠ~6,z¤/ZñVÐH$5X

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:ZsòF,ªCJÆŒÛçV»”wZzgZŠZ5)Zq-‚wÐÁ( 7.13 ].zw
Z%OeZ°

Y09 xk  Y08 xk  Y07 xk  Y06 xk  Y05 xk  

656.0 700.0 25.0 169.0 271.0 ”w
688.0 25.0 192.0 271.0 8.0 zZ3

Ûzã™6VÅZz‰ÑbÎŠ 20

:ˆgCâÃg~ZzgÑbIŠ! 7.18^



@*gõÆÚø~ - 0*ÎyZzgWðZ*Zpß
WðZ*ZpßÐZæZŠZzg¬zyheÅ0*ÎyÅ@*gõÃ&ZŠzZg~„HYYiìX

YJ-¬Šzg~0*ÎyZq-‚!÷÷Zœ!*ðZgÕóó)Zö!Z}( 1988 YÐ 1970

Æeg6,z¤/ZñV~Zzg&‚!÷÷Z&½k545å GHGEHe-¡4k5Í-ö
E
GGHóó)Z~ZpßZpß(ÆZq-6,z¤/Zx~

áïg;XZkŠzgÅZëS:]t‰:)Z³(ŠzÆÎZÔ†Zö!Z}Å7g~g¶BÔ
)[(‚!Z&q]6,izgÁŠc*ŠH)ÎZñZ~ZpßZpßÆ(ÔZzg)`(z²VÆŠgxy

ÌWðZ*ZpßÐ!*g!*gæŠâýYCg„X

YJ-»ìT~WðZ*ZpßÐ¾æCZzgF‚!ZgÕ 2000 YÐ 1988 ŠzuZŠzg
(X¬ŠzgÆ',ÜsŠzu}ŠzgÆ6,z¤/ZñV~Z‚! 7.6.2 ].zw K‰)Š¶

Z&q]ZzgÔ»ZOx™äÅ0*ÎV6,izgŠc*ŠHX½ãÓxZgÕÔ0*ŒÕ÷Æ
!*)̄¢c*$+k,**åI}XOç0*ÎyZkÓx²á~WðZ*ZpßÆËZq-c*
Šzu}6,z¤/Zx~áïg;X

YJ-»ìT~0*ÎyäZq-Zq-Zö!Z}Zzg8Wg 2004 YÐ 2000 ŠZŠzg
YZpßœª(àX0*Îyä(,~uJ-£/»g™ŠÏŠ3ðOçt6,z¤/Zx»x!Ð

Y~ 2004 åƒñXZOŠ~dZâVÐå36,0*ÎyWðZ*ZpßÆ6,z¤/ZxÐ
 ÃgrƒŠHX

WðZ*Zpß6,z¤/ZñV»ZW,
Zy6,z¤/ZñVÆZW,Z]»ê™**"uŠØZgìYè›ëÆÜsZñgÆ‹b»

Ãð§iñŠ7X@*ëWðZ*ZpßÆ)Y+$ŠZg‹t»g%œ/)WðZ~Zz(Åg7g^
Ð¥xƒ@*ìÀZy6,z¤/ZñVÆözŠZW,Z]ƒñXg7g^Æ_.¬Šzg~Ô

YJ-ÔZ¤/pZÒßgÂV~ð”{ģxåîg6,üÔZyÐ 1988 YÐ 1970ª
YJ-Yg~g;Ô¬ 2000 YÐ 1988 °xÂZiyÅßgñwŠg„&:ƒmXŠzuZŠzgÔ

ŠzgÆ£«~$+F,U*"$ƒZYèZOŠ~»g™ŠÏ'×h+y%Z[g„Zzgâà°xÂZiy(,~
‚ÐÌÁg{ 4 uJ-',ŒÛZgg;XVwÆîg6,Šzu}Šzg~Ye~8ÅZz‰%¤/™

‚7 ‚g„¶XZÏ§b',WæZ]ÅZz‰%Šzu}Šzg~ 6 ˆ²¬Šzg~t
‚ÐiZZ+g„¶XWðZ~ZzÅg7g^~Š} 11 ÐÌÁƒ̂²¬Šzg~t

Šzg»f™7@*ëtŠzg¬ŠzgZŠzZgÆ£«~»x[¥xƒ@*ìYèZk~ZOŠ~%bwƒðÔâ1CZzgÛzã$zgc*VÁƒNZzg0*ÎyZKâÃg~¢zgc*]Ã7gZ™äÆa¬@uât
21 r~ÐZ.Š}Æ‡.ÞƒZX

WðZ~ZzäZKg7g^~¬ŠzZŠzZgÅ**»ñV»:L“WzZàZëz;]»Ìf™HX‰z;]tt:

0*Îyäˆg]ÔuâñÔZzgYg~ˆ!*]ÅWiZŠgz~‰‡V~úc*V7gÄÜÅÔ@*ëYe~8~LõÝ(,JäÆa‚!Z&q]”gs:™ZeqÑètîsæCâ1CZPxÆa Q

¢zg~ìX!*<mÎZŅ̃Zò̂g]6,¢sZzgŠvƒV~¶Æ7ÃÑiòåÀ¾wûLÅ§b6LÎñYNÔíõÝ~i',Š„&¶ƒ̂XZkÚø~WðZ*Zpß»â1CÂZiy@s
7gZ™äÆaÓ#ÖF,ªCZzgdYZy%ZY]~ZÒÍC™ŠîìTÐYe~8Å%OW,ƒCìZzgZk§bLõÝÌÁƒYDtX

JÑZ_ÌZy6,z¤/ZñVÆ**»xƒä»Zq-:LtXSîë{Z&q]»)îsæ]ZPxÆaZ¤/p¢zg~ƒV(Îfðh}z‰Ü~ŠØZgåXVwÆîg6,LZ&q]6,z¤/ZxÅæ] Q

ÆŠzgZy**Ç:ÅYÃXÅ0*gŸÐàg~Šg»g¶X

»IìÀ4+ZOŠ~6,z¤/ZxZÏßg]úŠc*YYiìZ#ZzwŠgZ» Stigltz WðZ*ZpßÅ0*Œ‚i~~£òâCÙ+ÅÑ•'Ág„TÐ6,z¤/ZxÆZW,Z]ÌÁƒ‰X‰âCÙ+Ô‰  Q

Ì¸CCìÀZ&q]Å»x!Æa¢zg~ìÀZyÆ:6,Š{ÕqVpŠ́oÆßv¯NX 22 Ãðâ8çXLZOŠc*]ZkoÆ)bi™äÆ¿~¬ÐÑq-ƒXŠ!ï
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YJ-WðZ*ZpßÆZœ!*ðZgÕ)Zö!Z}(~áï̃´Åz„& 2009 Z~ 31 :7.6.1 ].zw
)Zöe~Wgi(

)ZEw”{’c* ð”{Àg¶ •Š»Z!ºx õDÅ@*gõ Zg»y
189 477 Y2010 âga 14 Y2008m15 YgØ

6,125 11,000 Y2010 âÞ 4 Y2008 âÞ 5 -™Zí
2,951 10,538 Y2010 Z6,s 5 Y2008 âÞ 6 ¹~

11 18 Y2010 âÞ 13 Y2008 âÞ 14 ]4hÎæ GIE

840 1,400 Y2010 âÞ 18 Y2008 âÞ 19 WõC
3,833 7,236 Y2010 Šc30 Y2008 âÞ 24 0*Îy
986 1,522 Y2022 âga 11 Y2008 Šc23 kc*

1,752 2,270 Y2010 Z6,s 11 Y2009 †g~ 12 ˆgzk
514 514 Y2010 âga 31 Y2009 †g~ 16 Zs|Zezg

1,918 2,619 Y2011 Z6,s 15 Y09 †g~ 16 uÒ
269 534 Y2011 Ñð 5 Y2009 âga 6 Wg!545é GEG
77 153 Y2010 JZÆ', Y2009 JZ6,s j1

492 492 Y2010 Ñð 10 Y2009 Z6,s 11 Ã6gk
631 631 Y2010 ZÆ', 21 Y2009 Z6,s 22 Í,âÑ

7,073 11,443 Y2011#3 Y2009#4 gzâ6
832 1,015 Y2012y 30 Y2009 Ñð 8 1û7

1,447 1,654 Y2011 âga 23 Y2009 Ñð 24 u~]d
WðZ*ZpßÅŠvœ—qÝ™äzZá̃´:

Y( 2009 Y(Zzg7C) 2009 Y(ÔG) 2009 XÃ¼) ¡Ò5ë E
G]45ÿGE™i+^Ñí)ZpßÏZs(

Y(Ô 2008 Y(Ô_541ºé GEGw) 2008 Y(Ô5z~) 2008 X/gt™çèîy) Z&¾æGEzüºkáu¡4k5Í-ö
E
GGH)Z~ZöZpß(

Y( 2009 Y(ÔZH\) 2009 Y(ÔÝZ6) 2009 ñi$45ëEG)
Y(ÔÑ·c* 2008 Y(Ô‰C) 2008 Y(Ô»ù) 2008 X',z&+~) 0*zgKgi+¨Zh¤/zB¡4k5Í-ö

E
GGH)8WgYZpß(

Y(Ô‚ƒIx 2009 (ÔWÇg~Ã†&) 2008 Y(Ôi')45é GEG) 2008 Y(ÔIÍ) 2008 Y(Ô**+?ç JE) 2008 (Ôâà) 2008)
Y( 2009 Y(Ôv**) 2009 Y(Ô@*’y) 2009 Zh6,$o-ö

EF)

Zk»ŠvúZïÆ´z{‚iÇg±ZzgÎZŅ̃ZòqÑ]ÐÌmƒYiìX 21

Goldin,I; Rogers,H; Stern,N. The Role and Effectiveness of Developmental Assistance: Lesson from World Bank Experience.The World Bank, 2002.90 p 22



YÅŠ;ðÆ6,z¤/ZxuÐic*Š{pláãÅãCŠ6,¯ñ‰ZzgZëZOŠ~Zág-VYe~8Ô',WæZ]Ô±YZzguât»g~Å7|ßÅˆX} 1990 WðZ~ZzÅg7ĝÆ_.ZÒ6,z¤/ZxSî Q

‚%ƒðXZyßZ0+ZizVÆË~Yg~ˆ!*]ÆÄg}Zzgù¦ÛzãŒÛ2ÆéÌß†XOçŒÛçV»”w',ŒÛZg 5 ‚Îc*ŠH²wµn 15 QkŠ;ð~',WæZ]ÅZz‰%»Z0+Zi{
gpp~0*ÎyÃ”h+)]ƒNX»‹tWðZ*ZpßÅg7gIV~{á²áJ-H„:YeXZÏ§bWðZ~ZzÅg7ĝ~WðZ*ZpßÆpÆjZáÐCc*ŠHìÀĻÑ]ÆZ@ZsÌ
°ZßZµ)|IZ:¸X

YÅŠ;ð~Ó‘!*g!*gpsƒNXZq-Ã̀tìÀWðZ*ZpßÆ6,z¤/Zx',ŒÛZg:g{nÔZ¤/(Ï¿~g»z^:7,CÂZ7Šz!*g{ÐYg~g3YYiåX 1990 Wy%~zztìÀ Q

@*ëâèÅ§bÔZ[ÌJŸ™äÆaÓ#Ö»¢o³xŠg»gìSîâ1Cõf6,Ô6LÆŠZ],}Ð!*CÙtZy6,L**Ç™**ÔZzgÄg}Á™äÅ¾nÐigZ¬-$»{ØX

Y~0*ÎyÃZq-!*gQZŠZ°VÆÂZiyÆdZy»}.å̃XŠzu}gZ5DzŠ¸OçWðZ*ZpßÐgq™äÆÎZ0*ÎyÆ0*kÃðgZ3:åXZOŠ~ZPxÆ!*g}~WðZ*Zpß 08 xk
‚™Šc*ŠHXñŠ{Zö 700 ‚Ð(,J™ 500 Y~ģx»”w0*ÎyÆZöe~WgÃLÆ 09 Y~ç@{HŠHXŠvfgZùÐuâñÅ)DWæÆ7ÃñŠ{Zö!Z}ÆZ~ 08 ÐâÞ

!Z}‚—ÈznÐŠzZ±gÐZìXªÔZÐpŠ0*Îã©xä»gHZzgWðZ*Zpßäàg~Š~XŠzu}ÔWðZ*ZpßÑZ_‚i~Æ¿~].]Ñc*ìOçZ[gÁoÅZOŠ~ãCŠzVÆ
tq,6,z¤/ZxÅ»x!~æŠÇgƒVÏX 23 _.ÑZ_»gÅYCtX
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)Zöe~Wgi( :0*Îy»WðZ*ZpßÆ‚BõÂVÅ@*gõ 7.6.2 ].zw
)ZEw”{ģx ZEwÅˆģx ð”{ģx •ŠÆZ!ºxÅZÝ@*gõ •ŠÆZ!ºxÅZ’Zð@*gõ õDÅ@*gõ œª(

100.0 0.0 25.0 Y1959m22 Y1959 Šc7 Y1958 Šc8 Zö!Z}
0.0 37.5 37.5 Y1966 âga 15 Y1965 âga 16 Zö!Z}

16.0 84.0 100.0 Y1973#17 Y1972#18 Zö!Z}
0.0 75.0 75.0 Y1974 Z~ 10 Y1973 Z~ 11 Zö!Z}
0.0 75.0 75.0 Y1975 âÞ 10 Y1974 âÞ 11 Zö!Z}
0.0 80.0 80.0 Y1978 âga 8 Y1977 âga 9 Zö!Z}

14.9 1,079.0 1,268.0  Y1983 âÞ 23 Y1980 âÞ 24 Z~ZpßZpß
0.0 382.4 382.4 Y1992 Šc15 Y1991 Šc27 Y1988 Šc28 ZöZ}Zpß

28.8 194.5 273.2 Y1990 âÞ 30 Y1990 âga 7 Y1988 Šc28 Zö!Z}
66.8 88.0 265.4 Y1994 Ûzg~ 22 Y1994m15 Y1993m16 Zö!Z}
71.6 172.2 606.6 Y1995 Šc13 Y1997 Ûzg~ 21 Y1994 Ûzg~ 22 Z~ZöZ}Zpß
67.5 123.2 379.1 Y1995 Šc13 Y1997 Ûzg~ 21 Y1994 Ûzg~ 22 Z~ZpßZpß
47.6 294.7 562.6 Y1997m30 Y1997 âga 31 Y1995 Šc13 Zö!Z}
61.1 265.4 682.4 Y2000 ZÆ', 19 Y1997 ZÆ', 20 8WgYZpß
75.0 113.7 454.9  Y2000 ZÆ', 19 Y1997 ZÆ', 20 Z~ZpßZpß
0.0 465.0 465.0 Y2001m30 Y2000 âÞ 29 Zö!Z}

16.7 861.4 1,033.7 Y2004 Šc5 Y2001 Šc6 8WgYZpß
53.0 3,402.6 7,235.9  Y2010 Šc30 Y2008 âÞ 24 * Zö!Z}
41.1 7,027.0 11,934.3    À

Zö!Z}XZœ!*ðZgÕ
Z~ZpßZpßXZo#e-¡4k5Í-ö

E
GGH

ZöZ}ZpßXZ7šwZi+ó¡4k5Í-ö
E
GGH

Z~ZöZ}ZpßXZyºZ7šwZi+ó¡4k5Í-ö
E
GGH

8WgYZpßX0*zgKgi+¨Zh¤/zB¡4k5Í-ö
E
GGH

â~.:WðZ*Zpß
YJ- 2009 Z~ 31*

Z#tWƒðÀWðZ*ZpßÆ‰ŒÛçV~Z+¹ic*Š{ÑZ_tX»ZÝ£œÐmic*Š{7Âtp~ÑðˆX 23



0*Îyäaè»g™ŠÏÆZyZ@ZsÃl!7gZHìX»mlZgÐìÔZka6,z¤/ZxZ[J-$+2gYg~ìX@*ëâ1]ÆjZáÐ‚!Z&q]6,¿ŠgWæ~ŠØZg~ƒÏX}WðZ*Zpß»
‚J-ÁHYñÔAwZzgð6,igZ¬-$»HYñÔZzg£/LZ&q]ÅYNX@*ëðÅ”h+ºZzgZk6,ZîYcÆ7ÃÓ#Ö:Âð6, 3.4 Y~â1CÄg{Ye~8Æ 10 _cìÀxk

igZ¬-$»™mìÔZzg:„¤!g5VÅ'×ZØÅ¯6,L»ŠZ],{(,JmìXâèÆŠ"Ð¥xƒ@*ìÀ$zgZOŠ~u¤/òÆÚø~ÔLZ&q]**Ç™**W‚y:ƒÇXâ1CÄg{zWt
ZW,Z]»:L0YiìTÐ7gZZOŠ~6,z¤/Zx„D`ƒYiìX

ZkÚø~6,z¤/ZxÆ»x[ÎfÆaqgzfŝzm,æŠÇgƒ$Ë:

âè»Š/C@*ìÀic*Š{F,6,z¤/ZxZkzzÐZŠðg}g{‰À6,z¤/ZxÅæ]ÆŠzgZy‚!âÎÅZ&q]6,¿ŠgWæ**»xƒŠHåXt!*]t”{ìÀÔÆZOxÆZŠZâ]ÅÚ‚!
âÎÅZ&q]ÆaÀ˜ic*Š{z‰ÜŠg»gƒ@*ìÔOçWðZ*ZpßZke~EŠ3ñÂ6,z¤/Zx6,¿ŠgWæYg~g{YiìXZÏ§bÛzãŠlVÅßg]~c*ð”{0*ŒÐ£/}ò‚t:W

ÃÂZkñµ6,WðZ*ZpßÃic*Š{EŠZggztZCäÅ¢zg]ƒÏX

âè~0*Îy‚!âÎÅZ&q]6,b%z~¿ŠgWæ™eåOçt6,z¤/Zxðh}²áJ-„0*ÎyÅæŠ™nZzgZOŠ~°xÂZiyMŠg„&:HYeX®Z‚!ÔSîâ1CâÎÆ)b6,
ÂzŠbŠgxãÐîsæ]~»x!Æa¢zg~ìX

¿UtÀWðZ*ZpßÆ‚B‚—µ1VÅ§bñŠ{Zö!Z}ÐÌ0*ÎyÃ¬gèæŠBìª)Z³(igIŠ!Æf{],~ZŸ†ƒZÔ)[(ÑbIŠ!LƒðÔZzg)`(‚zgyŠgzÈ~4
ƒðX@*ëÔZk7gÄÜ»',ŒÛZggxZzgZOŠ~u¤/ñVZzg‚B‚BŠvçÙZÖg-VÆîs²ÉJ-bwg»Z®gZk!*]6,ƒÇÀZyģxÃuÅãCŠ~{ñVÃŠzg™äÆa¾§b
ZEwHY@*ìX

jZ!Y]
www.imf.org

óó:WðZ*Zpß Evaluation of prolonged use of IMF resources (2002) ÷÷

}.â]Å̂g] 7.3

*¸Šz‚zVÆŠzgZy}.â]»%¬@u~ƒ&Ð!~
‚Ð 60 Ð%0*äzZÑ%0[ìT»z¬@aZzZg~

iZZ+ìX¸çn}.â]Å¬@̂g]»ìTä*¸P',ÎV
ÆŠzgZy!~Ð%qÝÅìX}.â]Å¬@ˆg]Æ(,}
(,}ˆR,Z¡g^Ô~̂œ—Ô8ñZ&]ÔâàZzgÝ}.â]

X†!Z¨Æ̃´T§b}.â]Å¬@aZzZg~(,}{
Æâ´ZÏ§bZyÅ´Ye~8~}.â]Åˆg]»Ì

YÆŠzgZy´ºÆ 2007 (X 7.19^ ƒ&Ð(,Zzì)Š¶
ZÒ”V~½ãÛ±aZzZg}.â]Æ̂~ƒðÔ@*ë}.â]

Å',WæÆçA~ZkÅ̂»g™ŠÏZâúc*V7g„ÔaZzZg~
Aºúc*VZk»̂zg;ìXZkÅzz¸„tìÀ}.â]̂kÚ
7ƒC²ZkÆ£«~¡¬]Å̂g]~lZg»çeƒ@*ìX¡¬]Zq-z‰ÜZzgZq-£x6,aZÔfí{ZzgZEwÅY$Ë²}.â]

(X 7.7 !*¾ Ü)âŠ~ZâÃZyÅaZzZgZzgwç M±ÐZµ™ÆŠ9**eì)Š¶

:}.â]Å°pßZzgâÎ 7.7 !*¾
°pßÆÒpÐ}.#Öz{ZOŠ~u¤/òìZq-ZOŠ~Z»ðc*ËŠzu~ZOŠ~Z»ðÐmgppzZàÚÅŠg~',Z{gZ„&ZŸ†™ŠîìXOçË}.#ÖÅÛZbÆZ0+gZ`Æa™gsZzg
aZà{»màCÑiòìX
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âÎÆZ±gÐ}.â]Zq-Šzu}Ð"uZƒCÔtaZzZgZzg5i#ÖÛZë™äzZàØVÅ{àzWZOŠ~u¤/ñV»Zq©™CX}.â]~z‚…-öGZzgîŠzâV§bÅ}.â]áï
Xz‚…-öG}.â]

$©o-+ö
GG

GâÎÅƒ$ËÔ‰R,Z¡ĝÔñZ&]ÔZzgyZ]Ô2z{aZzZg~}.â]Ìƒ$ËÔ‰»gz!*gÔâàZzg&zgZ:}.â]XîâÎÅ}.â]~(s#Ô̧ôÔ¡Ô½ÔZzg
(}.â]ÅãCŠ6,ÌX¥âC}.â]~ÝÔ_ÔZ:¬C(¼ßYÔZ3gc*]z){áïXU*æ tertiary âj1C}.â]áïX}.â]Ã̃Zzgu»g~ãCŠ6,Ì¡HYYiìZzg¥âCZzgU*æ)

24 }.â]ÅVBZYg{Ô„ÔÛ™,̂8-Ôe7~çãÔy%Š{̂g]z){ÐŠ~Y$ËX

Y~ZkÐ0*õkHÐiZZ+(,|̂X@*ë}.â]Å¬@ŠgWæ 2007 }.â]Å¬@ŠgWæâèÆ£«~FkH(,|_ìXä‚wItŠgWæTR6,¶Ô
~0*Îy»z.e$HìX

(X 7.15 ].zw ‚g„)Š¶ 430 ‚%Wð²Zk²á~}.â]Å¬@',WæÅ% 287 YÆŠzgZy0*ÎyÅ}.â]Å',Wæ~ 2007 YÐ 1987

}.â]Å¬@',Wæ*¸P',ÎV~!~Ð(,Sì²0*Îy
‚g{ 0.12 Y~ 2007 ‚åZzg 0.18 Y~ 1982 »zÁƒZì

Zg[eZ°Å}.â] 6 Y„ÅR6,',ŒÛZggLÂ 1982 ŠHXZ¤/0*Îy
25 Zg[eZ°ìX 3.8 ',Wæ™@*°ZÒwÜs

Zg[eZ°Å}.â]',WæX 4 YÆŠzgZy0*Îyä 2009 âà‚w
‚ZŸ†ªCÙƒ@*ìX 12.6 YÆ£«~ 2008 TÐâà‚w

‚¶ 13.3 Y~ 08 t{àëw7gÄÜìYèZkˆ~xk
Y~0*ÎyÅ}.â]ÅŠgWæÁ 2009 Wð¶XZkÆ',@âà‚w

‚¶zZµ 27.6 Zg[eZ°g{ˆc*-V¹YñÀZk~ 7.3 ƒ™
Zg[ 3.2 ‚Áƒ™ 50 ƒðXZkÆË~}.â]Å̂g]»Äg{

(X 7.20^ eZ°g{ŠH)Š¶

}.â]Å',Wæ 7.3.1

}.â]Æˆ~0*ÎyÅZë',WæZ]R,Z¡ĝÔ̂~œ—ÔŠv
‚ÐiZZ+ 92 »gz!*g~}.â]Zzgu»g~}.â]À}.â]Å

(X 7.1 eg^ ',Wæ)Š¶

YÐIR,Z¡g^}.â]Å',WæZkçA~ƒ&Ðic*Š{ 02 xk
%gBb¶@*ëZkÆˆÐu»g~}.â]Å',Wæ!~Ð(,SZzg

Æn³†Ú×Óo‰Ë^…lì^Þç7Òoæqä Ô ŸqŠ9Ô‰¶ç…H YJ-ƒ&Ð—g;Xu»g~}.â]Å',Wæ~ 07 }.â]Å',WæÅù¦%~Zk»zxk
(X 7.1 eg^ áï)Š¶ Õm,†ì‚Ú^l Zzg ‰1æ‘çÖn^7

Y~ 09 ‚¶ƒð¶XèÃg{%Å(,~zzÑÍ7g^ìT~xk 25.6 Y~ 08 ‚%ƒð²xk 10.4 Y~u»g~}.â]Å',Wæ~ 2009 âà‚w

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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Gloria O. Pasadilla (2004) 24

YÆZ°ZŠzÑg6,FFX 2007 25

:¬@ŠgWæZ]~0*Îã}.â]Å',Wæ»z 7.15 ].zw
g¶Z%OeZ°Ôz‚~

¬@ŠgWæZ]~0*ÎyÅ',Wæ~»z g¶
¬@ŠgWæZ] 0*Îã',WæZ]

0.18 451.5 0.8 Y1982

0.16 595.0 1.0 Y1987

0.15 1,039.9 1.6 Y1992

0.12 1,363.3 1.6 Y1997

0.15 1,608.5 2.4 Y2002

0.12 3,154.1 3.8 Y2007

â~.:¬@F,ªCZÖgb

:}.â]Å̂g] 7.20^



‚Åúc*V¶ƒð¶Xx 47.3 7g%ƒð²*‚̧w ½ ‚Å 39.2

YJ-ÆŠzgZy}.â]Åù¦',Wæ~úc*V4~» 09 YÐ 02k
(X 7.21^ Zë:LÑÍ7g^g;ì)Š¶

YÆŠzgZyu»g~}.â]Å',Wæ~L**yÑÍ7ĝóä 09 xk
Æn³³³³† (XL**yÑÍ7gó̂~ 7.22^ ÌZë™ŠZgZŠZH)Š¶

»zƒ&Ð—ìX Ú×Óo‰Ë^…lì^Þç7Òoi†‰n¡l

}.â]Åù¦',Wæ~R,Z¡ĝ}.â]Å  R,Z¡ĝ}.â]Å',Wæ
(X 7.16 ].zw ',WæigIŠ!ÑäzZÑŠzuZƒ&Ð(,Zfg=ì)Š¶

ZkÆ(,}f~ˆ«g~R,Z¡ĝÔcðR,Z¡ĝZzgŠv
(XZy~Ð(,Zz0*Îãcð 7.1 eĝ R,Z¡ĝ)Š¶

µVÅWæãZzg)±cðµVÅŠv£òZŠZ°V»åX

‚%ƒð 24 YÆŠzgZyR,Z¡g^}.â]Åù¦',Wæ~ 09 xk
YcðR,Z¡g^Å0*Îã 08 ‚¶Wð¶Xxk 6.1 ²*¸‚w

ÅÅ§b¬@ÅÆaÌŠØZg‚wåZzgZkÅzz%Å
Oç̧òcðvZzgŠvZ*ÑÅVÃ™Zb 26 (,fƒð©‰X

6gU(,Jä7,}Ô6,zZizVÅ®ZŠ]rã7,~Zzgg¬îgzF
(Ã{™**7,ZX routes)

YÅ 08 %Æ—3,pV»8WðZ}ÅWæã6,”h+F,+tZW,xk
Šzu~ê„~7,ZT»£™̈äÆaz{±ZzgÎZŅ̃Zò

YÅ«ê„Æ 09 6,zZizVÆ™ZbÚ(,JCg„@*ëxk
ŠzgZy%Å©¤/**ÑzqƒNÂcð™ZbÁ:K‰TÐ

(X 7.23^ 8WðZ}Ã¸g~o«qÝƒZ)Š¶

YÆŠzgZy)ÛzVÅ®ZŠ(,"Zzg!*g',ŠZg~çzçV 2008

(X 7.17 ].zw ŠzâVÅzzÐ8WðZ}ÃgkgeWæãƒð)Š¶
Šø7[Ò)6,zZizV&gzFÅ™q&VÅzzÐ(ÁƒäZzg

(14ƒäÐWæã'×h+4ƒ̂XZk²áÆ seat ÃL)
ŠzgZyFcðµVä0*ÎyÐZK6,zZi,ÌÁ™Š,T»
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:}.â]Å',Wæ~%~Z‡V»z 7.21^

:Óä}.â]Å',Wæ~z 7.22^

eZ°°ÛwJ-¤/‰XeZ°ÅÑb 40 YÆZ!ºx6,t 2008 eZ°°ÛwÅ)©àR6,YãZzg 147 YÆW¸i„Ð%Æ3,c 09 Y%Æ3,pVZzgÑbIŠ!~i',Š„&Z@*gm%Jî»‚wåXxk 2008 26

gz9J-YâX 79.7 YÆŠzgZy 09 gz9¶xk 62.2 Y~ 08 IŠ!xk

)Z%OeZ°( :Zë}.â]Å',Wæ 7.16 ].zw
(% Y%) 09 xk Y09 xk Y08 xk

10.4 1,522.7 1,379.7 Óä}.â]
23.9 1,283.1 1,035.5 ÜzÜÅ}.â]
3.9 468.1 450.4 Šv»gz!*g~}.â]

-15.7 222.1 263.5 Å̂}.â]
19.3 183.8 154.1 ÛR,ZzgZ:¬C}.â]
66.8 195.5 117.2 ñZ&C}.â]
9.4 59.1 54.0 Ý}.â]

-76.6 11.9 50.9 gZ¦ZzgÑá:
47.9 63.0 42.6 âà}.â]
-16.8 30.8 37.0 yZC}.â]
-19.4 2.9 3.6 fZCÔpDz̧m}.â]
12.7 4,043.0 3,588.5 ù¦',Wæ~}.â]



8WðZ}ÅWæã6,µZW,ƒZX0*ÎyÐZâgZ]Ægz^6,
)ÛzV»gl(,|ŠHXZÏ²áÆŠzgZy8WðZ}ä)ÛzVÆ
‚iz‚ây6,ŠµÎŠ~ZzgZŸ°‚âyÅš/~ôZãÅÔtZŠZxÌ8
WðZ}ÅWæã~'×h+ZŸ±»!*)̄¯XZÏ§b8Z+ZöÏÆ

‚ZŸ†ªCÙ™g;ìT 30.3 œvy»ê„ÍØZg{Wæã~
‚(,JƒZçz£ÌáïìX 16.6 ~!*g',ŠZg~»

58.8 ‚%ƒð*¸',k 6.3 Y~',Wæ~»gÍ~ 2009 âà‚w
‚¶XZk¶»¼Â:LezwZzgòz){Å(,fƒð',WæÅ
zzÐÈ»gÍu¤/ñV~ZŸ†ìÔŠzu}«g~»gÍu¤/xV

ÌÁƒNX

Šv»gz!*g~}.â]»‹t{™ë{Z%ìYèZkÆf~
i%zV~–qZlxÅ}.â]áï}ˆg]Ð0
W6,¾98-Ô‡âã}.â]ÔZ»îìÔWeãZzgL

´4hÓ454gö
EHGEÔ

),÷Zzg[ÔZàzÔ6,zùÔg&42.ç GFGJ:Zzgºtz){
(XŠN!*]tìÀZy~Ðºt»z 7.1 eg^ )Š¶

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:{x%Æ¬@3,c 7.23^

:8WðZ}ÆõÝÅˆF,0Ì 7.17 ].zw
gz9

‚p~ Y2008 Y2007

28.7 79,817 62,002 )Û
12.6 5,459 4,850 âw',ŠZg
8.2 3,926 3,629 Šv

26.6 89,202 70,481 À
â~.:8WðZ}‚Ñ:g7gF

:}.â]Å',Wæ 7.1 eg^



(XZkÆ´z{Šv»gz!*g~ 7.18 ].zw ƒ&Ðic*Š{ì)Š¶
}.â]Å',WæÆ‹bÃë{F,¯ä~g~-»Ìzì
ÀŠgWæZ]~ziyÔ£gZzg7ÁƒäÅzzÐ7,äzZá
vyÅzßàÃëX

‚%ƒð 3.9 YÆŠzgZyŠv»gz!*g~}.â]Å',Wæ~ 09 xk
(XZk%Åzz 7.18 ].zw ‚¶ƒð¶)Š¶ 1.9 ²*‚̧w

),÷Zzg[´
4hÓ454gö
EHGEÔZàzÔZzgWgÅ"5¼?ç HGFÔZb8-Zzg_

}.â]Å',WæZ]Å{»g™ŠÏìXZy~ÐWgÅ"5¼?ç HGFÔZb8-
(Ô 7.24^ Zzg_}.â]Å»g™ŠÏSî‡.Þ°pßg„)Š¶

‚%Æ£«~âà 55.2 YÅ 2008 Zkˆäâà‚w
‚%qÝÅXZkf~¤/z\~%äÁ 66.3 Y~ 2009 ‚w

ƒäÆZW,Z]Å?Ï™CìX

@*ë̂g]Ð0}.â]Ôšod~˜iegR,™äÅ}.â]ÔZzg
Z3g~âgLg^aÜ}.â]Å',Wæ¤/äÐèÃg{!*Ñf~

âà (X 7.18 ].zw i%zVÅ{»g™ŠÏb%z~îg6,iZbƒð)Š¶
‚¶šod~˜iegR, 95.4 Y~ƒ&Ð(,~ª 2009 ‚w

~Š@ˆTÅzz¬@‚Š!*iZg~Æ!*)̄ 27 ™äÅ}.â]
¡¬]ÅÎZŅ̃Zò̂g]Zzg‚B‚BZyÆ!*g',ŠZg~Zy%ZY]
~ƒäzZài',Š„&¶ìX

»gz!*g~  ~̂}.â]Å',Wæ~»gz!*g~Zzg̃Š̂zâVáï
(X̂~}.â] 7.1 eg^ Ã̂&'×h+f~i%zVu»g~Ô̂gCZzgŠv~„HYYiìÔ²̃¡̂Ô½ZzgŠv£œÅ{§KYD)Š¶
‚ÐiZZ+',Wæ 85 ‚ìÔZzg*¸0*õ‚w~Zz¹ 8Ð7 Å',Wæ0*ÎyÆaZkÒpÐZÌgBbìÀù¦}.â]Å',Wæ~Zk»z

Z%MÃÅˆìX

‚6, 90 ‚¶Wð¶X̂~}.â]~ƒ&Ð(,Zi%{)±(jV»ì 4.7 ‚¶Wð²*‚̧w 15.9 YÆŠzgZy~̂}.â]Å',Wæ~ 09 xk
‚Áƒ**ìÔZzg0*ÎyWäzZá(jV~¶ÆZò[$+Z*Ô(,}àzV 12.8 ŒìXŠzgZy‚ŵ~}.â]Å',Wæ~¶Å(,~zz(jVÅWæ

~pŠ¿Š}ÆÔSî(jVÅŠp»%œ/Ñà´̧V~Šc¤/Šu¤/xVZzgŠc¤/Š~ÆÜsYg~kBìXZkÆ´z{¬@‚Š!*iZg~ZzgF,¹
c*C”V~xV6,YzZáœ~fÌ(s#Å¬@u¤/ñV~¶ÅZq-zzìX

‚Å‚wÎw%ƒCg„ìX 41.3 }.â]Å',Wæp[VYwg„ìZzg*¸eg‚wÐZk',Wæ~Zz¹ ÛR,ZzgZÎgÂ(¼ßY 0*ÎyÅ
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:Šv»gz!*g~}.â]Å',WæÆZëi%} 7.18 ].zw
‚

% z
Y09 xk Y08 xk Y09 xk Y08 xk  

3.8 24.4 35.1 35.1 ºtZzgŠv»gz!*g~}.â]
7.1 11.1 30.3 29.4 Zàz
4.1 76.1 17.4 17.4 »gz!*gzZOxÔxzg]z©]¬)

66.3 -55.2 13.2 8.3 ®yÔZb8-Zzg}}.â]
-5.1 -17.4 5.6 6.1 ˆgC}.â]

-16.3 -0.4 4.3 5.3 r~6,].h+ïZzggZñ¬)»7w
-95.4 57,302.5 0.2 5.1 ZYg}6,pÆ%˜izV»egR,
21.9 -31.6 9.4 8 Šv
9.6 168.6 -15.4 -14.6 !*iZŠZ5
3.9 -1.9   Šv»gz!*g~}.â]

:Wg´45¼?ç GHFÔZb8-ÔZzg_}.â]Å',Wæ 7.24^

eZ°ZŸ†ƒZåX 23 YÆŠzgZyÜsZq-eZ°ZŸ†ƒZ²*¸âà‚w 09 Šv»gz!*g~}.â]ÆZkf~i%}~xk 27



4.5 YÆŠzgZy 09 }.â]Åù¦',Wæ~Zki%}»zxk
‚g;XZkÆZëf~i%}‚ÅÜz*Å',WæZzgÎÅÜz*

28 (X 7.19 ].zw ´4hÓ454gö
EHGE}.â]Å',Wæ)Š¶

29 WðK}.â]Å¬@r~Šk7[eZ°‰(,}wÅqïì
T~0*Îã',Wæ»z"u¾ìÔZkÐØ¸ìÀ
0*Îyä',WæZ]ÆzWZk**]ˆl7KXWðK

(WðK 1 }.â]Å¬@',WæÃŠzi%zV~„HYYiì:)
Zg[eZ°WðK}.â]Zzg',Wæ 160 (),÷6,zªÅWî^Îgs)!8Zz(X¬@r~ÆŠk7[eZ°~Ð½ã 2 }.â]Zzg‚ÅÜz*',WæÔZzg)

Y2006 Zg[eZ°( 40 ‚) 3.8 ‚z»wçzV»ìXZk(,}w~ÐÜs 50Ð40 Zg[eZ°!8ZzÃYDT~ 120 Æa–²
Zq-Zë!*]tìÀ¬@‚Š!*iZg~Æ7ÃÁÑ†'zZá»gz!*g‡ì™ä»gDy(,|g;ìOç0*ÎyÅWðKµV 30 ~0*ÎyÆ{~Wc*X

Æa{ñZµñŠX

(Á™Zb6,WðK0*g¾» 2 YJ-LÐZFÔ) 2016(1 Ó#ÖäZkˆ~i',Š„&%ÆZk**]ÃŠÙƒñWðKµVÃ»°%Z¬]Š~Ô})
ZyZŠZâ] 31 (Zkˆ~',Z{gZ„&Ûzãuât»g~ÑäÆao«ÅÎ‚F,−X 4 (WðK~ÎñYäzZáuâñÅ)±!ÔZzg) 3 ªxÔ)

32 Zg[eZ°»@sHgHìX 6 YJ- 2015 Zzg*¸P',kÐWðK}.â]Å',Wæ~ëw%Å¯6,Ó#ÖäZkˆÆa

àqÆÒpÐ0*Îã}.â]Å',WæÅßgñw¡¬]Å',Wæ
Y~0*ÎyÅ}.â]Åù¦',Wæ 2008 ÐZ7ìXâà‚w

Šzu}6, 33 ‚Z%MÃÈIX 35.8 ~ƒ&Ðic*Š{ª
‚g;X-g8 23.4 Y~ 08 X»zxk 34 ÷÷ŠvZ+Z~Zöóó

‚Ô:Š~²[ZzgZâgZ]Ã 16Ð15 -2Æ´ºÃt',WæZ]
‚0.6Ð0.5 ‚Zzg‚gugÁ”VÃÜs 12Ð11 ù¦îg6,

(X 7.25^ ÈI)Š¶

}.â]Å',WæÆˆ~%~ƒ&Ð(,~g»z^}.â]ÅâÎ
K»hZyìX0*Îyä¬@ZŠZg{ˆg]Æ÷÷¾w

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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ZÃJ»wçÆõÝ»eðWðK',WæZ]Æîg6,7',|Àt¹©àg¶ƒCìXZkÆ´z{gLeäÆZ,‚ÅÜz*;îwX»»gz!*g¡ZÚ,M6,¸ìZzgZyÆÃðx 28

¯zM7Xt;îwpŠÃgZ7™ZDYèZk¿~Š*zm,~»ggzZ×V¹ic*Š{ÔtƒVÐvÆaÌpŠÃ»gz!*g~ZŠZg{ªCÙ7™DÔ2Zy»»gz!*g)DâÎ»ƒ@*ìYèZ71àÅãCŠ
6,zd$7gTÞÐ),÷MìX

R,geZ°Cc*ŠHìX 1.045 YÆ_¬~WðK&WðKZ~Zö&!8ZzZ&+7~»w½ã 2006 ÷÷U8-7ZzMóóÆ 29

â~.:U8-7ZzMZS~X 30

8ZöZ~!X 31

â~.:Ke~Z}8X 32

YJ-»‚w½»eðŠø7[ìX 08 âà‚w 33

LZ+Z~Zöóc*LËZzg()èÃgóŠgzÈ~Åzzc*ÂgL£â]»Z½q)¤/z’(ìc*Qz{£â]áh+säÆ7ÃªCÙ7K‰X 34

:ÛR,ZzgZ:¬C}.â]Å',WæZ] 7.19 ].zw
‚

z
Y~% 09 xk Y09 xk Y08 xk  

18.8 65.2 65.5 ÛR,ÎÅÜz*Å',WæZ]
-12.5 13.6 18.5 ÎÅÜz*xzgC}.â]
66.7 19.3 13.8 ŠvÛR,}.â]
6.7 2.0 2.2 Šv

19.4 100  100 À

:}.â]Å',Wæ»¥c 7.25^



Zv>WyR,i+Syuzwóó)YZ}KZö(ÅgRheÆˆÐZkˆ~Z¦ZŠ»g~Æaúc*VÃl7ÅÔÉ$+¬Ð0*Îy}.â]Å
',WæÆ)bÐÖÆa{á²áJ-Ãðz‚…-öGÈznc*ZŠZg{Ì7¯eX@*ëKe~Z}8äØVÃœ—Š}™}.â]Å',WæÆÅ̂
F,¹Æaqw~uzwZEg^e-}−¯c*ìTägz×Zk**]Æqï0*õ‡VWðKÔâàÔyZCÔ?Zzg&zgZ:}.â]Å¶KyŠ„ÅìX

}.â]»%7g~§bZK̈ã»zØV6,Z®g™@*ìOç0*ÎyÐ}.â]ÅÁ',Wæ~£g~ZK̈ãz‚bÆhZyÃÌ{™Š4ìXoÅZÛZŠ~̧]
&zg‡VÔ_ÔWðKÔZzg?}.â]ÆçA~£/'gÂVÐ:7ìqÑè}.â]Å',Wæ~!gëg%qÝ™äÆat'g'Ñiò
XOçr~Æ»çVÃ7gZ™äÆa¥ZzgÅÆâÎgzZ*¯äÅ¢zg]ìX',Z&+Å»g~ZzgZºZ¬]‚i~Åj,(Ë™äzZáŠv
úZï£g‚i~»hZyÔ£gÅÎZŅ̃Zò¤&ÔZzg£tŠZøÅÜszgi~XZyg»zIVÃŠzg™äZzg}.â]Å',Wæ~{%qÝ™äÆa
(Ï³xŠg»gìX

WðK}.â]ÃWðK0*g¾Æfg)ÌÛzrŠc*YYiìXZkz‰ÜZsxW!*Š~ÜsZq-0*gu»x™g;ìXZ:¬C(¼ßYÆ̂~Šg„&‚¥x
:ƒäÅzzÐÃðÕiÌzä7ÅYmìX´z{Zi,~̂}.â]Å',Wæ»m',Z{gZ„&(‚ÅÐìT»Z®g(ÏZPxZzgZð¬)
Åßgñw6,ƒ@*ìX

@*ë}.â]ÆˆÅZÌÃgCgCtHYg;ìZzgZkˆ~
Zãgz×Zk**]Àt0*Îã',WæZ]~ÃbˆÅ
!*ÑŠ4Ã½™ÆZkÅ(áYiìX}.â]Å',WæÆÃ̂
‚iÇgâjwZzg%Z¬]ÛZë™**Ó#ÖÅf)ŠZg~ìÔ@*ë¹
¼̃ˆ6,«ì&Zk!~Ð%0*Dˆ~ñŠñZµÃ
ZEw™**ecX

}.â]ÅŠgWæ 7.3.2

Ô ‰Ë†p‰`çÖjn6 Ô :†]ÞŠ¶ç…H 0*Îy~}.â]ÅZëŠgWæZ]
}.â]Åù¦ŠgWæ Õm³,†Ò^…æe^…pì‚Ú^l Zzg ‰†Ò^…p

(X 7.20 ].zw Zzg 7.2 eĝ ‚Åâ´)Š¶ 90 ~½ã
‚%qÝ™äÆx̂k 31.5 }.â]ÅŠgWæ*¸0*õ‚wZz¹

‚Áƒ̂X 27.6 Y~ 09

(XŠgWæÆÓx 7.26^ }.â]ÅŠgWæ~t¶zWZÅ545é EEGŠ¶)Š¶
‡V~ÔâÎZñyZ]ZzgñZ&])}.â]Åù¦ŠgWæ~X
»z¹ðhZì(Óx¤/z7VÅŠgWæŠzgZy‚wÁƒð²*¸
',kzWZÅ545é EEGŠ%qÝƒð¶X

R,Z¡g^}.â]ÅŠgWæ»z}.â]Åù¦ŠgWæ~ƒ&Ð(,Z
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:}.â]ÆÉ¤/z7VÅŠgWæZ] 7.20 ].zw
Y09 xk Y09 xk Y08 xk

z % Çgzx)Z%OeZ°(
48.5 -6.8 3,527 3,785 ÜzÜ
13.7 -36.8 997 1,578 ^
2.0 34.6 144 107 ñZ&]
1.1 44.6 81 56 y
1.7 -16.4 127 152 Ý
2.3 -8.7 168 184 âà
1.7 -5.4 122 129 Z:¬C(¼ßY
1.3 -28.5 93 130 gZ&Ò2.ç JHGEz){

22.5 -52.4 1,635 3,434 Šv»gz!*g
5.2 -22.6 380 491 Ó#Ö
100 -27.6 7,274 10,046 ÀŠgWæZ~}.â]

:}.â]ÅŠgWæÆÉ¤/z7V~% 7.26^



ìX¡¬]ÅŠgWæ6,¬Z+!*g',ŠZg~ÆZy%ZY]R,Z¡g^}.â]ÅŠgWæÅ?Ï™DÔOç¡¬]ZzgZâñÜsÅŠgWæÎic*Š{ƒÏ
(g*ÐÌªCÙìX 0.96 (Xt!*]ŠzâVo{ŠgzVÆâÎµZzg¹—) 7.27^ R,Z¡g^}.â]ÅŠgWæÌZâ„ic*Š{ƒÏ)Š¶

‚L 19.1 YÆŠzgZyR,Z¡g^}.â]ÅŠgWæ*¸',kÅ 09 xk
YÆŠzgZy 09 ‚Áƒ̂TÅ(,~zzxk 6.1 %Æ£«~

e³³³³³³^…e³³³³†Õ]…p ¡¬]ÅŠgWæÁƒ**ìXR,Z¡ĝ}.â]~
Æn³†Ú³×³Ó³o]m³ò³†Ÿñßç7Òo ÆẐëf~i%} ]ì³†]q^l

μ³^ÒŠj³^ÞoÊ–^ñoKev†pÒÛ¶ßnç7 Zzg +³„…+^å‰1ÚÚ‚Þo
XZð¬)Åy%Z[ßgñwÆ!*)̄‰)± Ò³1]ì³†]q³^l

cðµV',ßZ*zm,ÔZ*ÛZ÷ZzggZbeaZ*Ñí)ÆZsZ*(
z){ä0*Îy~ZKu¤/xVØ™Š~‰Oç)±Z*ÑÅV
Å*gÇ{ÐWæã~fƒ̂X

‚¶Š@ˆ 36.8 YÆŠzgZy 09 ~̂}.â]ÅŠgWæ~Ìxk

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:}.â]ÅŠgWæ 7.2 eg^

:ŠgWæZ]~% 7.27^



‚¶ƒð¶X̂~£œÆaIŠ!µV 2.9 Y~ 08 ²xk
Ð)±™́Åy%h+Zg~Zq-Zëf~i%{ìXIŠ!µVÐËÌ
y%h+Zg~»Z0+gZ`´Ãgx~g÷÷~̂£œÆaóóHY@*ì
YèAŠ+ÆgkgeÆaZÃJÃÇYäzZáZkÃgx

YÆŠzgZyig 09 ~'×h+,7ƒCXZ#ZÃJäxk
IŠ!r~ÆZPxÆaçZ***ÇKZzgZq-(,~IŠ!vÆ
Üs»ggzZðÅÂZki%}ÅŠgWæ~¶WˆXOç̂~}.â]Å

‚g{ŠHÀ 68.7 YÆŠzgZy¤/™ 09 ŠgWæ~IŠ!µV»zxk
(X 7.28^ ‚å)Š¶ 81.5 *‚̧w

‚5.5 Y~èI£œªeÆa^~ 09 Šzu~§sxk
‚ƒŠHXZk%ÅãCŠ~ 17.3 ‚Ð(,|™ 10.3 ‚¶Wð¶XOç̂~}.â]Åù¦ŠgWæ~èI£œÆa»̂z 8.6 ZŸ†ƒZ²*¸',k

35 zz)Z³(™Z-V~ZŸ†Ô)[(ªxÆZy%ZY]~ZŸ†ÔZzgáh+)`(qæVÅ®ZŠ~ZŸ†ìX

YÆŠzgZyZki%} 09 ÅŠgWæÌ¹ÏZZlxÅ}.â]6,ŒìXxk Õm³,³†Ò^…æe^…pì‚Ú^l Å',WæÅ§b Õm³,³†Ò^…æe^…pì‚Ú^l
‚¶ 78.2 YÆŠzgZy 09 ‚%ƒð¶XZkÅZëzzIŠ!µVÆÂ‰ÐƒäzZàÁZŠZœVX~xk 34.2 ‚¶Wð²*¸',k 52.4~

‚åXZÃJÅ§sÐ!*iZgIŠ!Æ 72.9 YÆŠzgZy 08 ‚g{ŠHÀxk 32.5 Y~¤/™ 09 WðÔOç»gz!*g~}.â]~ZyµV»zxk
36 ZPxÆaçZ*ÆÎfZzgZq-(,~IŠ!vÆÜs»ggzZðÅzzÐZki%}ÅŠgWæÁƒ̂X

t!*]ŠNìÀ0*Îyic*Š{F,Z4”VÐ}.â]ŠgWæ™@*ìÎZkÅ}.â]',WæÅYCX}.â]ÅŠgWæ~0*ÎyÆ(,}ÑZ•'ŠZgZ%MÔ
‚}.â]ÅŠgWæZyeg”VÐ™@*ìX 50 -g8-2Ô²[ZâgZ]ZzguXZk§b0*Îy

ÑbIŠ! 7.4

YÆZ’ZðeģV~!ƒŠH²0*ÎyÆçÙIŠc*]$zgƒDgìXOç 09 YÆŠzgZygz9ÅŠg~¶»ŸÑzqƒZåz{xk 08 xk
‚¤/̂X 16.3 Y(gz9ÅŠg'×h+ 08 YÆZ’ZðÜsegâ{~)Ñð@*ZÆ', 09 ‚¶Wð¶²xk 11.5 Y~gz9ÅŠg~ 08 7g}xk

Zk²áÆŠzgZygz9ÅŠg~¶»Ÿ$+F,ƒDƒñÎZŅ̃ZòâàdZyÅzzÐÌ'×h+izgñŠHXZkdZyÐ0*ÎyuâñZzgâàˆ!*]
ÅÃåg¶ÐøzxƒŠHÔ2z{uâñÅÎZŅ̃Zòr-VÐZ.Š}Æ‡.ÞÌ:g;)0*ÎyZq-Zzggc*4!*&+Yg~:™YiåOçZÐág~Æ
ð”{ÎŠ}–~™ä7,}(X±igIŠ!Æf{],~!~Ð¶ä±™́6,ZOŠ”h+êzbHigIŠ!ÆŒÛçVÅIZi²¤zZ3Ô'×h+¶Å

))gŠ(r~Æ6,À~!gëg kerb gzuåxÆaÃ@VÔZzgÂîg6,¢!*iZ:u¤/ñVÅj,Z‚ÛZð»:L¯XZyÓxp=VÅ?ÏigIŠ!
37 (X 7.29^ Y~—F,+å)Š¶ 2008 ZŸ±ÐƒðZÆ',
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:~̂}.â]ÅŠgWæÆi%} 7.28^

:Š~gc*w(,Jñ‰X 200 ‚ZzgZ‡äZy%ZY] 15 DÙZgÐiZZ+ZŸ†ƒZXcð™Zb 5 Y~qæVÅ®ZŠ~ 2008 35

DÙZgeZ°ZzgZkÐiZZ+)c*ZkÆ)z~™́(AŠ+Å-ðZ:qŠ,T~−zZáÔzßw™äzZáÅå¬]ZzgZkF,−»ÑÒyHŠHƒX 50 ZÃJäIŠ!µVÃ@Ze$ÅìÀ 36

YX 2009 ',Zñ 1 YÔZzgZpßZ~u° 2008 ',Zñ 10 Zzg 4 YZzgŠv}ZpßZ~u°i 2008 ÔÑð 6 Š¶ZpßZ~u°
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YZzgZkÆˆßgñwZkz‰Ü{à4ƒˆ 2008 @*ëâÞ
(Z#0*ÎyäWðZ*ZpßÆZœ!*ð 7.30 ^ )Š¶

ZgÕÆ¬zyÐZOŠ~ZPx6,z¤/Zx6,¿ŠgWæHXZkÐ
Í©à4~Wðp!~ÐWðOçâÞÐyâà

‚ZŸ†ƒZXíM 0.3 YÆŠzgZygz9ÅŠg~ 2009 ‚w
3ZzgŠz§†ŒÛçVÅWæ4ƒäÐigIŠ!Æf{],LZzg
ZOŠbwƒZX»g.VÅF,c]~ÚLZŸ±ZzgIŠ!

µVÅ)‡âãu¤/ñVÆÜs»ggzZðÐÌZOŠÅbà
~ZŸ†ƒZOçigIŠ!Å±r-V~ģxÅWæ©w6,Wˆ
ZzgZÃJä%ÅZŠZ°VÆar~Ã(qÅÛZb

’góÁ™Š~X

!*iZgIŠ!~ģxÅ©w6,bàÅZq-zzZOŠ~ZPx6,z¤/Zx
ÆË~ÛzãÄgzV~!gëg¶Ì¶2Z»kÆ¬@
3,pV~ÌQÏz‰Ü¶Š@ˆXZyp=V»ZW,tƒZÀgzBZk

Y~Û÷Wb 2009 z‰ÜÌ×Lg;Z#ZÃJäÛzg~
ÅŠgWæÆaIŠ!(qÅÛZbÈ™Š~ZzgigIŠ!f{],¦
™äÅ¾nÐr~Ð{Øy%h+Zg~»ŸŠz!*g{Ñzq™Šc*

(Xgz9ÅŠg~ZPx»Z0+Zi{ZkZ%ÐHY 7.31^ )Š¶
‚ZŸ†ƒZ²7gZZq-‚w 0.3 â{ÆŠzgZyZk~ 8 YiìÀ

ZkÅŠg¤/Cg„¶XigIŠ!Å±r~~psƒDƒñ
gD**]Å?ÏZÃJÆ»g™Š{÷÷Zo86,bZ&+oóó

(X 7.8 !*¾ ÐƒCì)Š¶

Æˆ 38Y09 @*ëŠvðz@¡¬]Å†ŠgWæ~ZŠZœVZ~
Ðv™äÆZÃJÆŸÐigIŠ!r~ic*Š{oƒ̂

(X´z{Zi,{ØÛzãZU*NV»@s7gZ™ä 7.32^ ì)Š¶
Å¾nÐZÃJÅ§sÐ{àiZZ+{Øy%h+Zg~ÐÌ
ÑbIŠ!6,©àŠ!*î7,ZìX

**ð̧W,ÑbIŠ!
‚Áƒ̂Ô 12 Y~ 2009 0*ÎyÅ**ð¸W,ÑbIŠ!âà‚w

‚g„¶XqD¶»:L̂gCÑ»)ÎZñÃgc*ZzgGYèZyÆ‚B̂g]»w¹©àì(Å™6VÆ£«~gz9Å 15.7 *¸',k¶

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^

182

:™[6,ÀZzgÑbIŠ! 7.29^

:Ûzã3DZzgÑbIŠ! 7.30^

Y:ÎZÅ545ë EGEÐZÃJÅ{Øy%h+Zgc*V 2009 :âà‚w 7.31^
)âÎZñ%(

YX 09 Ñð 15Ô3 Š¶ZpßZ~u° 38



Šg~ƒäzZà¶ìX0*Îãgz9Ãic*Š{(,}Šmâà‚wÆ
Z’Zðegâ{~ÑZ#(,}̂gCÑ»Z%MÔ',¤6ÔuÔY0*yÔ

:Š~²[z){Å™6VÆ£«~gz9ÅŠg¤/ˆ)Š¶
‚ˆgCwÆqï 38 (X@*ë0*ÎyÆ‚B Z³ 7.33^

YâÞ@*y 2009 -gzizyÔ5.ÔåðCz){Å™lîVâà‚w
ic*Š{!~Ð$zgƒN)Z#¬@‚Š!*iZg~äZy”VÅ
',WæZ]]rŠ,(ÂZyÆ£«~gz9ÅŠg¤/ä»ŸZk
²áÆŠzgZyËuJ-guŠHX

Šv™6VÅŠg0*Îãgz9Æ£«~¤/äÅzzZy”V
~‚wÅŠzu~ê„~ZOŠ~u¤/ñVÅNgz~c*¶ì

YÆŠzgZŷgCÄg{ 2009 (XÑð@*ZÆ',xk 7.34^ )Š¶

183

ZŠZ°V»ÂZiy

:ÑbIŠ!»pÔâ;:w•' 7.32^

:)[(Zë̂gCÑq-”V~™gsZágt7 7.33^ :)Z³(!*g™6VÆ£«~gz9ÅŠg~ZŸ†&¶ 7.33^



(,kg;ZzgģxÅWæÁg„Oç**ð¸W,ÑbIŠ!Zk²á~
ic*Š{!~Ð¤/~²âà‚wÆâÞ@*y²á~ģxÅÚ
WæÆ!*)̄Z(7ƒZX

,Zágt7
YÆŠzgZy0*Îy~Zz‰¤/Zã)©àîg6,— 2009 âà‚w

g„²ZkÆ(,}ˆgCÑq-”V~¤/Zã$zg7,~)ª
‚ÐÌÁƒ™q-yÏƒ̂c*Qz;VZgiZãWð( 10 ¤/Zãc*Â

(XOçâà‚wÆŠzgZy**ð¸W,Ñb [ 7.33^ )Š¶
‚¶X**ð¸W, 15.9 ‚(,|̂À*¸âà‚w 13.4 IŠ!
YÆZ’Zðegâ{ 09 ÑbIŠ!Å§b,Zágt7~Ìxk

Æ£«~†²áÆŠzgZy4~WðX

:0*Îy»!*iZ§igÆŠ!*î»Zágt 7.8 !*¾
ÑbIŠ!ÔigIŠ!Æf{],ÔZzgÑbÎŠ~gŠz$+wÅ/ziyZz‰Ã!*iZ§igÆŠ!*î»Zágt)Z~Z*8(ëXqgzfsÃgñáÆfg)igIŠ!»Š!*î**0*Y@*ì:

²á t igIŠ!Æ{xf{], rtÔ ÑbIŠ!~gŠz$+wÅÑb»£g~ZýZsìÔ ²á~g„Ô t °eZ°™́Z»ðì et ²á~ªCÙƒZÔ t L!*iZ§igÆŠ!*î»Zágtóì EMPI T~
ÑbÎŠ~p~»£g~ZýZsìX¢-.ï

G
GGLZágt~ZŸ±Ð±™́6,Ûz|#Æ ÔZzg f{],~gŠz$+wÅÑb»£g~ZýZsì ~g„Ô t **ðÑbÎŠ²É intt ~gìÔ

Å7Zz‰ EMPI ¥x™äÆaZEwK‰XZ¤/ EMPI YJ-Æâ;:Z°ZŠzÑg 09 YÐÑð 06 ¤!gŠ!*îÅ?ÏƒCìÔ²',@ßgñw$zgŠ!*îÅ?Ï™CìXZk‹b~Ñð
ÐŠz£g~ZýZsÐiZZ+ƒYñÂt”h+Š!*î»²Éƒ@*ìX EMPI

~ìXz̧´ÅÑb÷÷!*iZ§IŠ! 7.8.1 ].zw ~Š3c*ŠHìXik,Y,̂{²á»!*iZ§IŠ!Š!*îZágbÅz̧´ÅÑb»ÜÉ 7.8.1^ ê„K.Þg<gf$ÅãCŠ6,¥xHYäzZÑ!*iZ§IŠ!Š!*îZágt

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:É”V~Ñb% 7.34^

:!*iZ§IŠ!Š!*îZágt',Zñ0*Îy 7.8.1^



Š!*îZágtóóx@Z]Åù¦®ZŠÆ£«~”h+Š!*îzZáz²VÅ®ZŠ»Úƒ&ìX
YÆŠzgZy”h+Š!*îzZáWJz²VÅ¶KyŠ„ÅˆìTÐ 09 YÐÑð 06 Ñð

YÅWy%~â„~ 09 YZzgxk 08 ‚kåìXic*Š{F,dZyxk 21.6 z̧´ÅÑb
~Š3c*ŠHìX 7.8.2^ WñXZágb~¶&ZŸ±6,ZÃJ»gŠ¿

Ç¸W,ÑbIŠ!
YÆŠzgZy**ð¸W,ÑbIŠ!{àuJ-¤/ˆ 2009 âà‚w

@*ëZkÆ½ãÓxµZW,Z]±¤/Zã(,"ÐiZbƒ‰
(XíÇ¸W,ÑbIŠ!Ô&ÑbIŠ! 7.35 ^ )Š¶

0*ŒÅYõÆaZÒ-VZEwHY@*ìÀt̂gCÑ»Æ
£«~oÅ',Wæ~)“Å?kƒCìÔâà‚wÆ

‚¶ƒð¶X 2.3 ‚Áƒð²*‚̧w 0.3 ŠzgZyÜs

igIŠ!Æf{], 7.5

YÆZ’Zð̧V~0*ÎyÆigIŠ!Æf{],Zâ!~Ð 09 xk
Zg[eZ°¸ZzgZÆ',x 11.4 ÁƒñÀz{*¸âà‚wÆ{86,

Zg[eZ°g{‰TÐŠzgZÈ²É 6.8 YÆ»ƒDƒDz{ 09k
ãCŠ~ZOŠ~ZÖg-V~Ú$zg~Å?ÏƒCìX@*ëˆ
~ZOŠ~ZPxÆ6,z¤/Zx6,¿ÑzqHŠHZzgÂZiyZŠZ5~
WðZ*Zpßä¬zyHOçtf{],ËuJ-bwƒ‰XâÞxk

YÔCÙâ{ÚZŸ†ƒZ 09 YÆˆÐZyf{],~ÔâÎZñÛzg~ 09

12.4 YÆZ!ºx6,ù¦îg6, 09 (X±f{],xk 7.36^ ì)Š¶
(X 7.21 ].zw Zg[eZ°¸)Š¶

7g}âà‚wÆŠzgZyZÃJÆf{],~¶âoÆù¦
(X 7.37^ f{],~ƒäzZàp=V6,ZW,Z0+ZiƒCg„)Š¶

9.2 ZÃJÆf{],~¶ZkÅ§sÐ%ÅZŠZ°V~)
eZ°(ZŠZ°VÅzzÐ 500 Zg[eZ°(¬zyZzg-gz!*&+Å)

Zg[eZ°Ô 1.5 Zg[eZ°ÔZ¨ðJÐ 3.9 X@*ëWðZ*ZpßÐ 39 Wð
eZ°ZzgÑÍ7ĝÐYzZá 708 ZsòF,ªCJÐ

eZ°äigIŠ!f{],(,Jä~ZC™ŠZgZŠZHX 193

Æf{],~!~ÐZ@*gm%Jî7Š¬ DMB ZkÆ',Üs
eZ°ZŸ†ƒZZzgz{ 485.3 YÆŠzgZyÜs 09 ŠHÔZy~xk

185

ZŠZ°V»ÂZiy

:dZâVÅ®ZŠZzgZW,Z] 7.8.1 ].zw
Y09 Y@*Ñðxk 07 Ñðxk  

8.0 dZâVÅ®ZŠ
37.0 zZu]Å®ZŠ
21.6 ZW,Z])‚~(

:!*iZ§IŠ!Š!*îZágtZzgr~ÆZŠZâ] 7.8.2^

Y~zZZ#ZÑŠZ¶X 09 eZ°ZŠZ5âà‚w 500 Y~Yg~K‰-gz!*&+Å 04 Ûzg~ 39

:**ð̧W,ÑbIŠ!ÔÇ¸W,ÑbIŠ!Zzg,Zágt7~gŠz$+w 7.35^

Y( 09 :igIŠ!Æù¦f{],Xâ„Y,̂{)xk 7.21 ].zw
)Z%OeZ°(

a¶â„ Š~â„ Šzu~â„ «â„
1890 509 1731 -3101 Çp~

ZëzŠZg
-2885 -2619 -4503 -5718 ˆgCÂZiy
2153 2018 1760 1880 »g.VÅF,c]
680 715 1213 1114 ',Z{gZ„&Ûzãuât»g~

1766 667 3278 644 ZæZŠ~ZìV)WðZpßWK(
-203 976 882 205 ºtzß1V
-419 -299 -737 -500 ÛzãŒÛçVÅzßà
-26 -563 -26 -63 0*Îygc*4!*&+i / u½ðu / -gz

â~.:%±!*iZgzig~ZOx



ÆDMB (X 7.37 Zg[eZ°ÆŠgxygì)Š¶^ 3.5Ð3.2

YÆZ’Zð̧V~ 09 f{],Ûzãˆ!*]Å$+F,qª(Æ!*zŠxk
ÌÁ:ƒñT»:LZÃJÅ§sÐ)%ÅZŠZ°VÆ

25 aIŠ!(qÅßg]~(r~ÅÚçz-$ZzgZpßZ~
YÆˆZpß 09 (X@*ëÛzg~ 7.38^ ŒÛçVÅZŠZ5å)Š¶

ŒÛçV~{áZŸ±ÔZzgF,c]ZzgŒÛçVÅWæÆ 25- Z~
!*)̄Z#ZÃJäÛ÷WbÅŠgWæ~¬zyzZ:á1A$

(X 7.39^ ÌÑbIŠ!6,Ãðúc*VZW,77,Z)Š¶

c*ŠgìÀZÃJäem,wZzgŠv™s”{¡¬]ÅŠgWæ
YÐÎZÅ545ë EGEr~Ãv™Š~ 2009 6,ZŠZœVÌJZ~

@*ë{x%ÅŠgWæÆaz{ËVÃigIŠ!ÛZë™@*gìÇ 40

(X 7.39^ )Š¶

ñiz+Mèuât
oÆâàZPxÅ?Ïñiz+MèuâtÐƒCìTÅeöÆ
aÂH1V~Z§jŠb‰XZy~Ðic*Š{F,§j
ÒVÅ̂~‰f{],/ÚŠgWæZ]Ôf{],/ÚÛzã

(Xr~~(q',ŒÛZggpp 7.20 ].zw ŒÛ£zzZ‚]z){)Š¶
ZzgZ0+gzãzÛzãŠm',ŠZ“&™ä~f{],Å¹ZÌìSî
QyqÑ]~Z#ŒÛçV»”wÂƒc*QŒÛ2"uQƒVX
igIŠ!Æf{],uât»gzVÃtZOŠÌÚÀ%œ/~JÛzã
zZ‚]Å',z‰ÜZŠZ5Æ‡.ÞìX

Zy~ƒ&Ðic*Š{¬xZEw»§iŠgWæZ]»Zq©™äÅ
ÚìÔTÐt¥xƒ@*ìÀigIŠ!Æf{],ËoÅ

Y2009 ŠgWæZ]ÅÄ²áJ-âÃg~™MhXtÚâà‚w
‹J-YâÀ*¸',kÅÚÐ{à—ìX 20.3~

ŠzgZyâà‚wWäzZà4~ÅZëz;]%Æ3,pV~{à
‚8.4 ¶Zzgu~Ngz~Æ‚B‚BigIŠ!f{],~

ZŸ†ZzgŠgWæZ]~ëw¶‰Xģx6,FFZÖgbÌÔ)±
!*°zVÅ§sÐuâñÅÂF,−6,uÅ¸]',ŠZ“&

(X 7.22 ].zw Y~4ƒ‰T»:LŠzgZy‚wig~ùúV~ƒäzZà¶ì)Š¶ 2009 **íÔ*¸âà‚wÆ£«~âà‚w

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^

186

:0*ÎyÆù¦igIŠ!f{],~â;:p~ 7.36^

:ZÃJZzge~Z*!Æf{], 7.37^

YÆŠzgZyigIŠ!Åù¦ŒÛnÇg~ 09 :xk 7.38^

YX 09 Ñð 15Ô3 ZpßZ~u° 40



igIŠ!Æf{],Å¾æC)Zq-‚w~zZZ#ZÑŠZ(ŒÛçVZzg
zZ‚]ÐÚÌZq-Zëe:ìTÐZŠZ°VÆjZáÐ

YÆŠzgZy 09 oÅñŠ{f)ŠZgc*V¥xƒCXtÚxk
ZÏ§bf{],ZzgÛzã 41 (X 7.22 ].zw '×h+y%Z[ƒð)Š¶

‚14.5 Y~ÛzãŒÛçV~ 09 ŒÛçVÅ!*bÚÌÔxk
ZŸ±Æ!*)̄ÔÚŠzu}‚wÁƒðX

ÎZŅ̃ZòZŠZgzVÐģxÅWæZd½Ôf¾"$Ô0*ãÅÛZbZzg
dYˆÆŠvµ1VÆa–ÅY_ìXVwÆîg6,Z¨ð

Zg[ 4.4 Y)Ï8Zö(Æ 09-13 JäLN~0*gì’&Z7#-Aö G
HEó

eZ°Åàg~Š~ 900 eZ°ÂZ**ðÔZÐZ7šÔZ&q]ÔZzgà~œpVÉZµ1VÆaàgKX¬@JädYˆÆµ1VÆa
Zg[eZ°Åàg~Šïƒñ0*ÎyÆLZcegZÓ 3.23 eZ°àgKX¬@â1C-äÌZŸ° 137 ìÔ²ZsòJä;[+gz-.$Æa

Zg[eZ°ƒ̂ìX 11.327 Zg[eZ°Ð(,|™ 7.6 ‚™ŠbTÐ0*ÎyÃYzZàù¦ZæZŠ 700 ‚Ð(,J™ 500 gZQó)Zöe~Wg(

ˆgC3M 7.6

YÆŠzgZy0*ÎyÆˆgC3D~úc*V4~WðX 09 xk
‚Å‚wÎw¶Š@ˆqÑè 18.5 ŠzgZÈ‚ŵgCÄg}~

‚‚wÎwÁƒNXÄg}~f» 6.7 Zk²á~',WæZ]
‚¶¶TäÁ',WæZ]ÆZW,Z]Ã 12.9 (,Z:LŠgWæZ]~

(X¬@‚Š!*iZg~ZzgZ»kÅ¬@© 7.40^ iZbH)Š¶
¤/äÆ7Ã±ŠgWæZ]Zzg',Wæ~%~ËuJ-¶Ðáµ
¶@*ëZyp=VÆZW,Z]Ã¼Š£òúZïäŠzP™Šc*X»

(: 7.23 ].zw ŒVf™HYg;ì)Š¶

187

ZŠZ°V»ÂZiy

:Û÷WbÅZŠZ°V»ÑbIŠ!6,ZW, 7.39^

:ñiz+MuâtÚò] 7.22 ].zw
Y09 xk Y08 xk Y07 xk Y06 xk Y05 xk
12,354 11,399 15,646 13,122 12,598 (wf{],)Z%OeZ°(

20.3 16.8 30.6 27.8 35.0 ŠgWæZ]Ãgó)‹(
0.24 0.26 0.40 0.37 0.37 f{],ZzgÛzãŒÛ2»Úƒ&
4.66 4.93 12.77 9.59 8.56 * f{],Zzg¾æCŒÛnzzZ‚]»Úƒ&
0.19 0.15 0.23 0.23 0.25 »Úƒ& 2 f{],Zzgig
0.64 0.48 0.78 0.78 0.82 f{],ZzgigãCŠ»Úƒ&
7.4 6.9 10.9 10.3 11.5 f{],ZzgYe~8Æ{»Úƒ&

¾æCŒÛ£Y]ZzgzZ‚]~%œ/~JÅZâPZzgDJZzgJWseÑÅZâPáïX *

ÚÎÁƒÏdZâVÅ®ZŠZâ„ic*Š{ƒÏÔYèÚ¹Zë7Íì!*<mZy”V~˜Vuâtr-VJ-g‚ð)DìX 41

:ˆg]~»g™ŠÏ 7.40^



‚¶ÔTÐ',WæZ]Ã–gZ5@*ëgz9~Ñ†'(,"Æ!*)̄ŠgWæZ]Åj,(ËƒðX 16.1 (eZ°Æ£«~gz9Å7~ 1)
YÆic*Š{F,²á~**Çg„X 09 (±Ô]räÆa×iZî6,FFâ1C0*ŒZzgJig~0*Œxk 2)

(±ZzgÛzã)bÆ:L±ZOŠ~u¤/ñV~Ngz~X 3)
(ðz@¡¬]Æ¤/z\~âà6gc*VXÐZk¤/z\ÅŠgWæZzg',WæŠzâV~(,~¶WðX 4)
(±)b}ÂZ**ð»dZyÔ$+Z*z){»”h+F,ƒ**X 5)

ZzgŠgWæ 42 YÆŠzgZy',Wæ 09 OçZyÓxúZïÆœÀZW,Z]xk
YÐZyŠzâV~ZŸ±» 03 ~ÂµÐiZZ+¶ÑñZzgxk

(X 7.9 !*¾ gDy0*c*Yg;åZk~«!*gg»z^7,~)Š¶

Y~',WæZ]‚wÎw¤/ä»Zë:LÃbZzg 2009 âà‚w
ðz@¤/z\Å',WæZ]~(,~¶ƒ**åX™Dƒñ±qÑ]
ÆtZW,Z]Æ!*zŠµ!*]tìÀoÅù¦',Wæ~»g™ŠÏ

(XZk»Zq- 7.41^ êÆŠv”VÆ½ãë?g„)Š¶
:Lâà‚wÆŠzgZyezwÅÎZŅ̃Zò†V~‚wÎwZŸ†
ìTÅzzÐezwÅ',Wæ~‚wÎwÃð(,~¶7WðX
Šzu}ÔeZ°Zzg-gzÆ£«~gz9Å7~(,~¶Zkz‰Ü
ƒðZ#ˆgCwpß”VÅ™́Lƒg„¶ÔZkÐ0*ÎyÅ

(XZ¤/ 7.42^ ',WæZ]ÃŠzuzV6,¯E0*ä»ñµïŠH)Š¶
YÆŠzgZy',WæZ]Ì 2009 tŠzZò[»gÛâ:ƒDÂâà‚w

!~Ð¤/_ƒ'X

ŠgWæZ]Å†V~¶Zzg±Ô»RQÔŠgWæ~w~¶ÆZò[
(Xo~igIŠ!ÅWæ¹Áƒ_¶Oç 7.23 ].zw ¸)Š¶

Z,~ŠgWæZ]~zWZÅ545é EEGŠ¶plWÒ¶X

@*ëŠgWæZ]~zWZÅ545é EEGŠ¶ic*Š{²É',ŒÛZggÐZâ‚i~ÆˆZzg',Wæ~ØVÅ»g™ŠÏy%Z[ƒYCìÔâà‚wÆŠzgZyZk|»Ì
OçoÆ̂gCÄg}Ã‡.Þ',ŠZ“&u~gppÆa',Wæ~Rö(,JäZzgŠgWæZ]Ágpp6,ÂzŠ~YãecªZâo 43 x@{HŠHX

ÆZ0+g¯ðY$ËZyÆaŠzu}”V6,Z®g:HYñX

ÂZ**ð»dZy¢i 44 oÅ',Wæ~»g™ŠÏ4¯äÆaZ‡VÆZyºm)bÃi™äÅ¢zg]ì»g™ŠÏ~g»z^¶ƒñX

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^

188

YÅ‚wÎw%»ñZi: 09 xk -- :',WæZ] 7.41^

09 :Zë™6VÆ£.ÞZ”VÅ™6V~¶&ZŸ†Ô«ê„ 7.42^

‚ÁgX 7.8 YÆa',WæZ]»ÃU*ã”{@sHgHå7gZ:HYeZzg',WæZ] 09 ziZg]%Z:äxk 42

‚‚wÎw¶zZµƒðX 3.3 YÆŠzgZy%Zâ‚i~~ 09 xk 43

,ÆaŠ¶',WæZ]»vX 44



™ÆÔZÐZ7šZzgZK̈ãz‚bÃF,¹Š}™Zzg{ñVÃŠzg™Æ
oÅ',Wæ~Zq~x4~ÑðY$ËìXZÏ§b™g°
¡¬]ÔSî½ZðZâÅŠgWæ~gzuåxÑäÅ¢zg]
ìXig¦ˆ~pŠZ®g~Æ”wÆazWZ&q]ÅYN
ÂZyìÀigIŠ!‰å[z‚b½ZðZâÜŠgWæZ]6,Ÿù
ƒäÐXñYÃÐX

Zâ‚i~Zzg',WæZ]Æ‡V6,ÎaXgÆË~Ó#ÖZy
‡VÐ¬zy6,WâŠ{¥xƒCìXt!*]-VÌªCÙìÀ
ZÃJäâà‚wÆŠzgZyŒÛ2ÅÛZbÆa¼Š

YÅa¶â„Ðig~0*Œ3,x™Š~Ô 09 F,µ]»Z´yHÔxk
Y~â1C¬zyÆzW 2010 Ó#ÖäzÃ¹P',Zñâà‚w

YÔZzg 2009-12 ZŠZâ]»Z´yHÔZ7#-Cë GHER,i+0*ŒÛ*zgu
Y09 Y»Z´yHŠHX0*Œñ~p~ 2009-14 Ãb0*Œ

ÆZ!ºxJ-',WæZ]ÅËuJ-bàÔZzg‚B‚BŠgWæZ]
45 YÅ«â„ÆŠzgZŷgCÄg}~*‚̧wÆZÏ²áÆ£«~!~Ð¶WñÏX 2010 (,"»:L¶ÏX´z{Zi,Ôâà‚w

‚!p~ÐZµêZq-‚w -Y09 :âà‚w 7.9 !*¾
Y(Æ_.ÔŠgWæZ]',WæZ]ÆîsæCgDyÐZýZs»(Îc* 1995 Y²áÅŠgWæZ]',WæZ]Æ°xZPxÆZágb¥x™äÅ¾nÐÔÎZzg¤gt) 2009 Y@*1990 Zkv~Ôxk

ZkÑÆaŠg`fs)zZ'¯ðI: 46 YŠgWæZ]',WæZ]~‚!p~ÆØZ@¥xKYNX 08 Y@*03 ŠHì@*Àxk

Log Xt = c + a1T + u1

Log Mt = c + a1T + u1

YÐYg~gD**]Æ£«~(,ZZýZsªCÙ™D 02 îsæCogDyìX°xZPxÆZágbŠgWæZ]',WæZ]Æxk T ŠgWæZ]ÅŠgÔZzg Mt ',WæZ]ÅŠgìÔ Xt T~
YÆŠzgZyŠgWæZ]',WæZ]ŠzâV~‚wÎw¶WäÐÔ‚—gDy~p~WˆX 09 (X@*ëxk Z³ 7.9.1^ )Š¶

OçYe~8~ëw%ÔZzg‚iÇgZ0+gzãzÛzãâjwÐŠgWæZ] 47 Y»²Éi',Š„&ZOŠ~u¤/ñV»iâ:å&ZOŠ~z(ÏZPxZzg‚iÇgÛzãqÑ]äÌ–gZŠc* 08 YÐxk 03 ŠgZÝxk
(XZkÆ´z{±ŠgWæZ]Æ£«~',WæZ]ÁgÆ!*)̄ÔZOŠ~¤/x!*iZg~»³Zk²áÆŠzgZy Z³Ô[ 7.9.1^ YJ-p[ZŸ†ƒ@*g;)Š¶ 08 YÐxk 03 ',WæZ]ŠzâVÅ%~xk

(X `7.9.1^ —̂gCÄg}Åßg]~)Š¶

YÐ±zÛzãqÑ]‚iÇg7gìXo~Zq-§sZðzZâyÅßgñw~(,~y%Z!WðÔŠzu~§sZ»kÅ¬@©(,"ZzgZŸ°±ÔÐ¤/Zã~!gëgZŸ±ä©xÃ 08 ¾qwxk
YÆŠzgZy!~Ð¤/~XZyÓxúZïÆœÀZW,Z]ä0*ÎyÅâà»g™ŠÏÃ 09 Jig~Zzgâ1C0*ŒZCä6,6gHX'×h+',WV¬@‚Š!*iZg~Æ'×h+ZƒäÐ0*Îã',WæZ]ÅÔÌxk

YÆŠzgZy‚wÎw¶»DgƒIX 09 YJ-ÎY%Æx̂k 08 YÐxk 03 !*sy%—hŠc*ÔZzgŠgWæZ]',WæZ]xk
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‚ÁƒŠHX 38.5 Y~̂gCÄg{ 10 Ñð@*Z~xk 45

Tariq, Ahmad and Najeeb. Qazi, (1995), "Export Earnings Instability in Pakistan", The Pakistan Development Review,34 : 4 Part III (Winter 1995) pp. 46

1181-1189. 

YÆŠzgZySàYZö8ZŠZxÆr~~e-KÛ~g‚ðÅzzÐÌ',Wæ~%~ZŸ†ƒZX 02-04 oÆ4qÑ]Æ´z{-g8-2Å§sÐxk 47

Y~ŠgWæZ]z',WæZ]Å%~¶ÆúZï 09 :âà‚w 7.23 ].zw
†V»ZW,:Z%OeZ°ÔÑb:‚

Y09 xk Y08 xk Y07 xk
ÛzãúZï

-3.5 19.6 15.8 ¬@ŠgWæ~%
-2,050.0 5,283.0 170.8 ŠgWæ~7»ZW,

* Z0+gzãúZï
14.3 12.8 10.3 /ziyZz‰ÑbÎŠ
-16.1 -11.5 -0.3 ÑbIŠ!~f
-9.5 -2.0 5.7 Ãb',WæZ]~%
-3.1 37.0 -0.8 )Ãb',WæZ]~%
-0.4 10.7 3.1 ŠgWæ~lZg~Zágt‚wÎw%

-12.8 18.6 6.8 ½Zðzðz@¡¬]ÅŠgWæZ]~%
-12.9 55.9 6.9 )½ZðZzg)ðz@¡¬]ÅŠgWæZ]~%
-12.9 30.9 6.9 ‚wÎwŠgWæ~%
-6.7 12.2 3.2 ‚wÎw',Wæ~%

-18.5 54.2 11.8 ˆgCÄg}~‚wÎw%
z *



',WæZ] 7.6.1

‚Å{%qÝ™äÆˆâà‚w 12.2 Y~ 2008 âà‚w
‚Áƒä~ÛzãzZ0+gzã 6.7 Y~',WæZ]‚wÎw 2009

úZï»gÛâ¸Xâ;:Z°ZŠzÑg6,ÃeZ%Ð¥xƒÇÀ',Wæ~
YÐWðÀ~ƒCƒð¬@‚Š 2008 %~!~Ð¶âÞ

(X@*ëZy 7.43^ !*iZg~Ð(,~uJ-_“gBb¶)Š¶
YÅŠzu~ê„ 2009 ÛzãzZ0+gzãúZïÆtZW,Z]âà‚w

‚ÁƒI 20.1 ~”h+ƒ‰Zzgê„~',WæZ]‚wÎw
‚‚wÎw',Wæ~ 9.4 TÐ«ê„~qÝƒäzZà

%iZbƒ̂X

Y2003 YÆŠzgZy',WæZ]~‚wÎw¶âà‚w 2009 âà‚w
ÐYg~%ÆgDyÆ',@¶X2Ô‚wÎw',Wæ~%Åâ;:

(X 7.44^ ‚ƒ̂)Š¶ 5.7 Y~¤/™t 09 ‚¶Ôxk 13.7 YJ- 2008 YÐâà‚w 2003 Zz‰âà‚w

(Ô@*ë‚Š!*iZg~Æ 7.10 !*¾ ñŠ{¬@âàdZyZzgZkÆË~ÎZŅ̃ZòÔ~¶Æ7Ã0*ÎyÅ',WæZ]~¶)áµ7)Š¶
ZW,Z]‰±úZïSîðÅ”h+ºZzg$+Z*Æ!*)̄ŠzPƒ‰X

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:)`(ŠgWæZ]»',Wæ~ÃgóÚƒ&Zzg 7.9.1^ :)[(‚wÎw%Æîs 7.9.1^ :)Z³(‚—gD**] 7.9.1^
ˆgCÄg{ æCgD**] ÐZýZs

:‚wÎw',Wæ~% 7.43^



:¬@âàdZyZzg',WæZ] 7.10 !*¾
¬@âàdZyä0*ÎyÅ',WæZ]6,!*ßZôZzgšzZôŠzâV§hVÐZW,eZÑX

¬@ZOŠ~dZyÆZƒäÆ‚B‚B0*ÎyÅ',Wæ~ ÎZŅ̃ZòÔ»i**X
YÅŠzu~â„ÆˆÐ 2009 »g™ŠÏÌy%Z[F,ƒCˆXZkdZyäâà‚w

ŠgWæZ]Å¬@ÔÁ™Š~X0*ÎyÆâƒZg',Wæ~Z°ZŠzÑgÐØ¸ìÀâÞ
YÐ',WæZ]Ú¤/g„tZzgÐQÏz‰ÜÐ¬@ŠgWæZ]~Ì(,}eä6, 2008

(X 7.10.1^ ¶Š@ˆ)Š¶

YÅg7ĝÆ_. 2009 ¬@âàZPx6,WðZ*ZpßÅZ6,s ˆgCâÃg~Æ)bX
L¬@dZŷgCâÃg~ÅÑ†'ÔwÔZzg§i»g6,ZW,Z0+ZiƒZìóX̂gCâÃg~ZŠZgzVÅ

äÅL6,Š-ZDZU*NVÅñŠÏÆ!*)̄tZŠZg}̂gCâÃg~ÛZë™äÆ‡.Þ:
gìÔOçZ,ŒÛçVÆ”wÆaic*Š{J§i»g¯c*ŠHTÐŒÛçVÅÛZb

•ˆX̂gCâÃg~Å¶ä¹Ð”V~ŠgWæàÇyÅ̧]èy%h+ÃOW,HXOç
Y~ZyÆ¹ 09 ¼Š0*Îã',WæàÇyÆ)SîÃbZzg•‚]Æ(–wxk

ÐŠgWæàÇyŠ-ZDƒ‰c*QZrVäZŠZ5Æa'×h+úâ8-àX

)±y%h+ZgzVÅâàfÆjZáÐ"D#Â ±âÃg~Æ”w~ŠØZgc*VX
0*Îã',WæàÇyÆÍŠZñV~Zâ»eƒ¦ƒäÎTÐzZ‚]ZŠZ™äÅZyÅZqÌ‡uƒäÐXZkÆ‚B‚B±ËVÆ)ZŠZ”{ŒÛçV»wÌ(,|g;åOçtJŒÛnŠ¶~
Zoƒ‰XŠø7[âÃg~ÁƒäÐ',WæàÇyÆa'×h+)]9~ƒIZzgZâ¯™',Wæ™äÅZyÅu¤/xVâ0+7,IX

'×h+',WVÔZ0+gzãZzgÛzã)bÆtZW,Z]6,eZŠz{‚!)btX»‚o',Wæ~ØVÃxgLì}oƒ&ZÐZ7š»hZyÔ){qZÛZŠ~
¸]Ô',Wæ~ØVÅ„ÔZgnoÅ¶Ô6»gz!*g~µ1V»hZyÔ¿r~ÔZzgaZzZgÅ7+Mz){XâèŒÛd$~',WæZ]Å—%qÝƒð¶@*ë

(X 7.11 !*¾ èÃg{)bä**0*GZg%ÃÈV™Šc*XoÅ',Wæ~»g™ŠÏ~0*GZg4~ÑäÆägz„Æ‚BÕi¯äÅ¢zg]ì)Š¶

Yó~Z',Wæ~ØVÅF,¹ÆaµZŠZâ]»f™ìÔ}ŠVÅ¡¬]Ôù%~Æ 2009-12 Ó#ÖÆZ´y™Š{LZ7#-Cë GHER,i+0*ŒÛ*zgu
WÑ]Ôig¦âÎÅ',WæZ]ÔÃbÔŠzZ‚i~ÔÑZb8-Å×z){XµZŠZâ]~âàæŠÔe-KZzgLÐZ]ÔF,måZŠZgzV»ªxz){áï
ìX£/}òÆ”wÆaZyZŠZâ]6,åcgWæŠg»gìXZ¤/Ó#Ö',Wæ~ØVÅâàæŠ»ZgZŠ{gBbìÂZÐâèÆ**»xŠ!*]Ð$fe
ƒñôZã»JÂxÌzä™**ƒÇ@*Àå[âàz‚b~ÐZyØVÃŠ~YäzZàæŠŠg„&îg6,ZEwƒnX

:',Wæ~%ÅÃl 7.11 !*¾
Zg[eZ°Ã̂g™IX 10 Y~t 03 Zg[eZ°ÆŠgxygtZzg!*ÆäRy%xk 8Ð4 YÆ‚}Æic*Š{F,',ÎV~',WæZ] 90 0*ÎyÅ',Wæ~»g™ŠÏÅŠZ*y»xçVZzg**»ñV»ù·ìX :©X

Zg[eZ°ÅZK—F,+R6,YqX@*ëZk)©à»g™ŠÏ»ñZi:Z#´ºÆŠv”VÐH 19.2 Y~ 08 Qkiâä~‚iÇg±ZzgÛzãqÑ]ä',WæZ]Å%~æŠŠ~(,_(,_xk
YÅ 09 (%¹—:¶Zzg¶z{Ì±zÛzãŠlVÅiŠ~¶Ô6Àxk 2 (',WæZ](,~uJ-Pi%zV~ZzgP”VJ-özŠgtÔ) 1 YñÂ0*Îy¹úŠ3ðŠêìTÅŠzz;]t:)

Y~',Wæ~%~¶ÅZq-zzÛzãÔ»¤/**ì@*ë',WæZ]ÅñŠ{y%Z[»g™ŠÏ~¼Š‚!)bÌ»gÛâtX 09 â-kÁ»g™ŠÏªCÙ™CìXZ¤/pxk

ZkÚøÆ‚BZkv~Zy³&ZŠZâ]ÃKÅÃÒÅYñÏŠ*Æ»x[”V}æ¹Z¨Æ”VäZK',WæZ](,JäÆaKXZk‹bÐë±̂gC0*ŒÅúZzgZy6,¿
ŠgWæÅ{xVÙ|#™ÃÐX

',Wæ~%Æaæ¹Z¨Æ”VÅÕqV
ß́ZÆuu~Y,̂}ÐØ¸ìÀ',WæZ]6,½ãÓxæ¹Z¨ð”VÅÕi~Šg`fsÁÜáït:
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0*ÎyÅ',Wæ~»g™ŠÏ»»©Y,̂{Ô‚wÎw% :7.10.1^



Zy”VäZÐZ7šÃF,¹Š¶6,¸g~uât»g~ÅìT~ic*Š{ÂzÈgÇƒVÔR,Z¡ĝÆÂxÔZzgØVÃðÅÛZb6,Š~ˆìX ñizVZÐZ7šÅÛZbX

Ãgc*ÔY0*yÔê7gÔZzg@*ÇZy‰”VÅÓáVäZyØVÆÛzrÅÅg~ÃlXXÆWÐZzgú.e$¢ogzZ*¸XZyØV~aZzZgZzg',WæZ]Å ig~Zzgâ1C0*ŒZŠZâ]X
j,Z‚ÛZðÆaZ7ÂŒÛ2Ôz²VÐLÐZ]ÔZzgZåLF,µ]z){Š~IX

ZkÑÆaZÕ<V6,»xHŠH}Û~R,i+izy»ªxÔZEĝ6,zùizyÔe-kV~g¬e$c*¢sÐZFXZ¤/‰ßgÂV~ŠgWæZ]Ã ',Wæ~ØVÆae-KÛ~ŠgWæZ]X
e-KÐI:HŠHÂe-kVÆZW,Z]iZb™äÆa',Wæ~ØVÃigZ¬-$ZŠZHŠHX

5r-V~(¯ä~',WæàÇyÃŠØZgc*VqbƒCtZ7Šzg™ä~Ó‘Zë™ŠZgZŠZ™CtXÓ#Öä5r-VÅˆlÆaigZ¬-$Zzg',Z{gZ„&ZåL 5',Wæ~r-VÅˆlX
F,µ]Å̂~âàæŠÛZëÅXY0*yZzgÃgc*ÅÓáVä̂gCZŠZg}‡ì™ÆÛzãr-V~wç M±ÆgD**]Zzg)VRÆ!*g}~¥â]ÐZL',WæàÇyÃWÇ{HXZkÆ´z{‰
”V}@*ÇZyÅÓ#Öä',Wæ~µVÃ',Z&+L™ä6,ÌÃZ+}àñX

ÓáVÅ§sÐ¬zyÅZëS¤t¶Àg¬e$Ã»g™ŠÏÐæzo™Šc*ŠH@*ÀÁZqÅqïµVÃu»g~g¬ìVÐŠzgg3YñX

ZÒ”V}Z&+zkÔÃgc*Zzg@*ÇZyäZK',WæZ]Å)“4¯äÅ{§ZK™́ÅŠg¤/ZäÐÌ¤/m,:HX

èÃg{0*ŒZŠZâ]MzË”gs7™Zñ‰ÉLZOŠ~âjw~t',WæZ]ÆÛzrÆa7g~̧]ÐÑñ‰Xu~ZOŠ~ZPxÃD¯äÆau»g~ÄgzVÅ ZOŠ~âjwX
48 Ye~8~ÒVÃu~g3ŠHOç—ZOŠ~%zZá²áÆŠzgZyÌt̃´ËâàŠØZg~ÐŠzeg7ƒñX¤/ZãÅÑbÌZŠZw6,¶TÐÇÑbÎŠÆZPx~æŠBX

Zy”VÅ',Wæ~0*ÎVÆ‚B‚BÔ±aZzZg~Z¦ZŠ(,JäzZàQ0*åVÌZâ„Ygq:‰@*ÀzWgfÅz‚…-öGZâ»gÅYNXâŠ~ZzgZK̈ãŠzâVz‚bÃZ‰™**Zy0*ÎV» Q0*åVX
(,ZÑåXZkÆaYÅj,Z‚ÛZðÅˆZzg½6,Zy%ZY](,Jñ‰XZy~ÐF”V~Ó#Öäâà̧Z°zçZ*Æfg)uâñ»¥cg"5ÿ GJZÃ‰ÁaZzZg~‡VÆOñZd(¼ßY
zZá‡VÅ§s¢Šc*X(,~ØVÃó%Zœ/ÛZëK‰@*À-$5¡¬]»gÅYNXÃZyNzwÆZd£gZ]ZCñ‰ZzgµVÐÌ¹ŠHÀz{ÎZŅ̃Zò£gZ]Å0*È~™,X

Zy”V~˜VLZOŠ~âjwÔ½c*CZzg{q±ZÛZŠ~̧]ÔaZzZgÅZd£gzZàœ—ZzgL(Ïâjwåz;V',Wæ~ØV~',Z{gZ„&Ûzãuât»g~~ ',Z{gZ„&Ûzãuât»g~X
ZŸ†CÙ¦/ªZyÁ:åXZk§bF,¹c*C”VÐ(¼ßYÅÃÌ¿~WðTÅZ”¢zg]¶ZzgTäZy”VÅaZzZgÃ'×h+4¯c*X

Zy”VÅÓ‘—%Æ”wÆa"u¢³xgBb‰OçZ¥V6,¯ðˆ0*ÎV6,wsds¿HŠHX %ÆaÓ#Ö»¢³xX

0*ÎyÆa$:
',Wæ~%Æaæ¹Z.Æ”VÅZkÕiÐqgzfs!*'ZY¤/ƒCt:

(',Wæ~%¡MzËZŠZâ]ÐqÝ7ÅY$ËÔZkÆaLZOŠ~z(Ïâjw»å¬zyÌŠg»gƒ@*ìX 1)
(',WæZ]c*zWF,sV~ZOŠ~%ÅÕi~ZÐZ7šÅF,¹ÔZK̈ãz‚bÅF,¹Zzg!~Ð¦ƒäzZÑâŠ~uâtãCŠ~ZÌg‚rìX 2)
(¬@r~~)“',ŒÛZggppÆa',Wæ~ØVÃÓ#Ö»¬zyŠg»gƒ@*ì@*ët¬zyZk§bŠc*Y**ecÀZyØVÅaZzZg~»g¦/Zg~6,tZW,:ƒX 3)
(5¡¬]Å»g~Zzg5r-VÅˆl»»x¡',WæàÇy6,7ghZYYiÔZkÆaÓ#ÖÅdwÑ•'ÑiòìX 4)
(',Wæ~zZOŠ~%Æ”wÆaÓ#ÖÅ¤ÏŠg»gƒCìX 5)

0*Îy~̂gC0*åVz»¯»WCg„tX~aZzZgÆºm',Wæ~ZŠZâ]6,Âz%Ãig¿ˆ²¢zg]Zq-%1oZzgYì0*ŒÅìT~ŠvZëUîV»ÌZq©HŠHƒÔ}ZÐZ7šÅF,¹Ô
ZK̈ãz‚b»£g—™**ZzgÛzyoÐ(¼ßY»”wz){X',Wæ~%ÖÐZyz‚bÅŠø7!'×h+•YCìÎZÐZ7šÅF,¹ÆaZEwHYYiìX

ZkÆ´z{â1Cz‚bÅºZzgZkÆË~£gi0+Ï¤/äÐZ•I~ÃÛzr5ìTÐ*¸P',ÎV~o~ZðzZây»™XaZƒZìX±$+Z*',Wæ~»g™ŠÏ~'×h+
g»z^»!*)̄ƒðYè$+Z*Ðo»@*W,™@*ìZzg',Wæ~WgeĝgCwpß”VÅ§s−YDtX2Ô(Ï"ì»Š*XZOŠ~°xZPxÌ‚BÑ@*ìÔo~̃Zzg)±uât
»g~Åj,(Ë»:LáCìXOç*F̧',kÆŠzgZyZyÓxúZïÆœÀZW,Z]ä0*ÎyÅ',Wæ~&6V»†˜.$g3ìÔ2wpß”VÆ£«~0*ÎyÅ)V7icÌOW,

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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‚5. 10.8 ‚åðC~ÔZzg 5.8 ‚Ãgc*~Ô 1.9 YÆŠzgZyZz‰u»g~Äg{Ye~8» 1988 YÐ 1980 ‚¶X 7.5 YJ-Zz‰¤/Zã 1991 YÐ 1961 Zd»g™ŠÏzZáæ¹Z¨ð”VÅ 48

~g;XZ¤/ptZ°ZŠzÑgÁ7t@*ëYe~8Å—%ÅzzÐZy”VÃÄg}ÅâÃg~~ÃðŠØZg~7ƒðX



ƒðìX6,ZÎ~½ZzgzâgLÅZqÆjZáÐ0*ÎyŠgzÈ~~@
Š÷ÐÌúìqÑè@Š÷ZOŠ~F,¹äp°¾Wæã~0*ÎyÐ¹

(X 7.11.1 ].zw úì)Š¶

Ó#Öäz‚bÅºÆ!*zŠ',Wæ~ØVÃðhZ¹¬zyÛZëHìÔ@*ë¬zy
Š¶ÆK~»g™ŠÏÃÔTÅ¹ZÌìÔÀ˜e:7¯c*Y@*OçaZzZg~¿~
ZqÑäzZàF,µ])¸W,ƒ™g{YCtZzgZyÐ–gzVÅˆlÅ¬Š]6,zZy
m%fìXZk|ÐZkZ%ÅY+$Zág{ƒ@*ìÀÓ#ÖZy„',Wæ~ØVÐ
¬zy™}XÅ»g™ŠÏHg{eä6,7g~ZF,CƒX

ZÏ§b±',WæZ]Ã–q¯äÅ¾nÐ5r-VÅˆlZzg5¡¬]Å»g~~
Ó#ÖÃdw™ŠZgZŠZ™äÅ¢zg]ìXÓ#Öä*¸P',kÆŠzgZyâgÌÅ
Ygq:ÕiZCDƒñF”VÆ‚B8KZ}ZzgZpßKZ}KZzgFÎZŅ̃Zò
ú́ÂÌXZzgZy~Ñ•'ÌÅXÓ#Ö5r-VÅˆlZzg5¡¬]Å»g~
Æó%Zœ/˜Å̂æŠÐ‡ì™ÆZL™ŠZgÃzW™$ËìX

Ó#ÖÃâÃg~»XÀ˜Šg7gLì@*ë½Ô¡Ô»g.VÃ{q¯äzZá%Zœ/Zzg
ïzF,¹ÆZŠZgzVÆªx~uât»g~Å¾nÐu»g~z̃ÑZ•'Åj,Z‚ÛZðÅ
YñÂZkZÃiHYYiìXZy‡V~u»g~z̃uât»g~Æ‚B‚BÓ#ÖÀ:Ãl™}Â0*ÎyÅ',Wæ~»g™ŠÏ~0*GZgZz!p~ÑðY$ËìX
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Page, John (1994), "The East Asian Miracle: Four Lessons for Development Policy", NBER Macroeconomics Annual, Vol.  9 (1994), pp.  219-269.  

Joseph E.  Stiglitz (1996), "Some Lessons from the East Asian Miracle", The World Bank Research Observer, Vol.  11, No.  2 (Aug., 1996), pp.  151-177.  

Ramon , Moreno (1997), "The East Asian miracle: growth because of government intervention and protectionism or in spite of it?",

http://www.allbusiness.com/government/621102-1.html.  

World Bank, "Determinants of East Asian export growth", Development Brief Number 23 October 1993.  

',Wæ~%~¶Å,
μn³9†æÖnÜ Ô :n³ÓŠ9^ñØ YÆŠzgZy',WæZ]~(,~¶ 2009 âà‚w

Zzg Æ³„]ño+†æ¸ Å',WæZ]~ƒðÔ² 2³Û³<]Ú’ßçÂ^l Zzg
Åfs~‰ZâÅ',Wæ~ZŸ†ƒZ)Š¶ Õm³,³†Ú³’ßçÂ^l

(X',WæZ]~-VÂF§bÅg»z› 7.24 ].zw Zzg 7.44^
YÆŠzgZyŠz‚iÇgúZïä 09 ñŠt@*ëZyÆtZW,Z]xk

‚Ü(,~ 16.1 b%z~îg6,iZb™Šb:)Z³(gz9Å7~
¶Tä',WæàÇyÃZK)“(,Jä~æŠŠ~ÔZzg)[(

‚»ëwZŸ†XZ¤/tŠzúZï 19.9 ezwÅ',Wæ~Z»ðŠgzV~
»gÛâ:ƒDÂ',WæZ]~¶'×h+(,~ƒCX

pÒVZzg{xV -- ',Wæ~»g™ŠÏ
',Wæ~»g™ŠÏÆ‹bÐ¥xƒ@*ìÀ:
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:¬@)VŠgzÈ~~0*Îy»£x 7.11.1 ].zw
Z&+zk @Š÷ u~]d ¸g] 0*Îy

¬@)“
93 123 98 106 111 ŠgzÈ~
68 127 66 53 95 ZŠZg}
86 122 65 48 83 ZÐZ7š
72 122 132 109 116 çÙZPx
87 105 53 100 116 6,ZÎ~½
58 131 65 63 123 F,šM / Zd½

101 106 42 37 101 ZâÅr-VÅ»g™ŠÏ
91 107 115 81 121 œ¿ZÛZŠÅr-VÅ»g™ŠÏ
56 126 82 69 100 }Zq
35 105 32 27 87 »gz!*g~].h+e$
43 122 36 32 82 ].]I~

1,925 456 1,506 978 909 °¾Wæã)Z%OeZ°(
YÔKä÷7g^- 2009 â~.:0*ÎyÅ)Vg7ĝ

:',Wæ~%~Z¤/z7V»z 7.44^



60 )Z³(oÅù¦',WæZ]~ÃbZzglZ¤/z\»zZz¹
ìÔtŠzâV¤/z\**‚iÇgZ0+gzãZzgÛzãâjwÅzzÐ 49‚

(Ô 7.45^ ”h+Š!*î~t)Š¶
‚',WæZ]ezwZzgòÅtXÅ%Ægz× 13 )[(½ã

Zk**]tÔ
)`(µnZq-aåð',WæZ]6,Œi%zVÅ%Æúc*V
Zk**]tÆªZy~Ð‰i%zVÆºm)bÃŠzg™1
YñÔ

‚',WæZ]»m±gdI-VÆâà)bÐìX 3 )Š(½ã
Æ¢iƒYäÅÂµìX

ÒÜÒ^…Ò†Õ+oÒ1u^ÚØ‡Ú†c E]ÖÌD
ÃbZy(,}',Wæ~i%zV~ÐìX6,Z0+gzãZzgÛzãt

YÆŠzgZyZq-Zg[ 09 úZïÆ”h+ZW,Z]7,}ZzgTäxk
eZ°Å‚wÎw¶',ŠZ“&ÅXZkÃ̂èÃg{)bÆ´z{(q

ÆÌ)bŠg7gìTÆZò[t¸:)Z³(',Wæ~Wæã
~¶Ô)[(ÃbˆÆ)ZŠZ”{ŒÛ2(,"Æ!*)̄ZÐ

Ô)`(ûLÅzZ3~Ó#Ö 50 ŒÛnŠ¶~ËV»Zogzt
Å@*íÔ)Š((,fƒð¬@‚Š!*iZg~Æ:Ly%h+Zg”V»ZŠZ5:
™**c*úÔ™**X

‚¶ÐtúZïÆZW,Z]ËuJ- 16.1 Z¤/pgz9Å7~
YÆŠzgZy¶Wð 09 iZbƒ‰ÔÃb¤/z\ÆÓxi%zV~xk

XÂDzZu(,Z 51(7.24 ].zw âÎZñ{x¾HkZzgÂaÆ)Š¶
i%{ìT»',Wæ~wŠzgZy‚w(,JìX',WæZ]Åâ;:,6,

YÅa¶â„Ð¬@‚Š!*iZg~ 09 ÃeZ%Ð¥xƒÇÀxk
”h+ƒðZzg¬@Ô$zg7,äÐA$ÐÃbÅ',WæZ]Ì

(X Z³ 7.46^ ¤/ä')Š¶

YÆŠzgZy‚Š!*iZg~»0*ÎyÅÃb',WæZ]6,ZW, 09 xk
)V”VÆÒpÐ5°g;X-g8-2ZzgZ%MÜ(,~
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YÆi%zVÆZz‰{ÅãCŠ6,HŠHìX 09 YZzg 08 »‹txk 6.7 ZkvZzĝ 49

ÔigZzgîg~X 4 ,ÆaŠ¶!*[ 50

‚g„X 13.2 YÆŠzgZyÃb',WæZ]Å‚wÎw%äpgzB 09 xk 51

:',WæZ]ÆZb%ZñF,0ÌÆÒpÐ»g™ŠÏÃÑhçZ] 7.45^

:ÃbZzg•‚]Å',Wæ~»g™ŠÏX¬@‹t 7.24 ].zw
‚

•‚] Ãb
Y09 xk Y08 xk Y09 xk Y08 xk

Z%M)Ñð@*Z6,s(
-6.1 -1.7 -13.9 3.8 Š*
13.6 1.9 14.9 3.4 @Š÷
2.5 2.1 -8.2 9.2 u
-7.2 0.6 18.7 -21.2 ¸g]
0.3 -0.3 -14.2 -6.9 Z&+zk

-13.4 -13.2 -22.6 -1.0 G
-4.6 1.5 -6.3 -6.4 0*Îy
-4.6 -11.2 -26.7 -5.9 u~]d

-31.4 -30.4 -31.6 8.8 F,Å
-g8-2)Ñð@*âga(

3.7 2.9 -8.7 1.1 Š*
12.1 -0.7 3.0 9.3 @Š÷
18.0 7.0 -0.03 9.6 u
5.4 3.5 -10.0 1.6 ¸g]
5.9 -0.6 -3.5 2.4 0*Îy
-4.1 -0.2 -7.8 3.0 ÝZ6

-14.7 3.5 -14.6 -2.0 F,Å
5.4 26.7 -7.4 3.3 z¢Cx

â~.:Z%O_54mø GEçgzZzg-gzZÃ



(»ñZi:™äÐ¥xƒÇÀ)Z³(0*ÎyÅÃbZzg•‚C',Wæ~ 7.24 ].zw r-V~Z”VÅÃbZzg•‚C',Wæ~»g™ŠÏ)Š¶
»g™ŠÏŠvw¶VGÔF,ÅÔu~]dz){Ð4g„Ô)[(ÃbZzg•‚]ŠzâVi%zVÅ',WæZ]ÆjZáÐ0*ÎyÃ-g8-2ZzgZ%MŠzâV

YÐƒZìX 09 YÐZ%M~gz/izZwt²-g8-2~y%Z!»W¸ixk 08 (J£Š̈g7ìÔ)`(0*ÎyÅÃb',WæZ]xk

Šg|0*ÎyÅÃbZzg•‚C',Wæ~»g™ŠÏÆ‹bÐ¥xƒ@*ìÀt%—)VÃN*Æ!*)̄7WäzZá0VÃ7gZ™äÆ‡.Þ7
(X Z³ 7.46^ YÐÚ¶ÐÌªCÙì)Š¶ 07 ìXt!*]Ãb',WæZ]Åģx~xk

i%{zZg‹t
(Xgz9Å7¤/äÐ [Ô` 7.46^ YÆ½ã7g}²á~¶Š@YCg„)Š¶ 08 YZzg 07 ÎCŠJÐZzgÎC•‚]Æ',Wæ~w~xk

Y~ZyÆ',Wæ~w~ËuJ-%WðX 09 Y~Zyi%zVÃðh~¹RöBÀZK',Wæ~7Á™ÃXZk§bxk 08 xk

YÐ 09 (XZ[²# Š7.46^ @*ë-g8-2Å§sÐZAe$45ëFE
Ye-úÆÎfÃÃ~g3YñÂ_ÅeŠgzVÅ',WæÃj,Œ7¹YYi)Š¶

te-úUà̂tÔ-g8-2ÃeŠgzVÅ',Wæ(,"ÅÂµìX

(X {7.46^ Y(,~uJ-{g„)Š¶ 09 Y@*†g~ 06 YÅ«ê„J-Z0+gzã)bÐOW,:ƒðZzgZki%}Æw~%Ñð 09 •‚]Å',Wæxk
YÆW¸iÐ•‚]»',Wæ~wZ»ð7¤/ä 09 ZK',WæZ]',ŒÛZggppÆa•‚]Æ',WæàÇyz»¯»Z»ð7ÌÁ™ä6,6gƒñÔ@*ëxk

^ ‚ÐiZZ+•‚C',WæZ%Or~ÃYCì)Š¶ 60 Æ!*zŠÁƒZìÔZzgZkÅzzZ%Or~6,¢zg]Ðic*Š{Z®gìXzZãgìÀ0*ÎyÅ
TÆ‚B‚B0*ÎyÅZy',WæZ]~Ì¶Wg„ìX 52 (X‚Š!*iZg~ÆZƒäÐZ%M•‚]ÅŠgWæ~!~Ð¶Ñg;ì [7.46

YÐ{ØX‚Š!*iZg~x6,.ã7ì 09 0*ÎyÃ‚Š!*iZg~Æ´z{ÔZ%Or~~Zq-ZzgÂ»‚oìªu6,ÐÃN*Å0*È-V»†g~
pì•‚]ÅñŠÏ~Z%Or~~£x',ŒÛZgǵr0*Îã',WæàÇyÆazZªx6,.ã»!*)̄ƒÇXZÏ§b»g•‚]Æ',Wæ~w

Y~ÃN*Æ{DÆ 09 YZzg 08 (X†g~ z7.46^ YÆW¸iÐ¶»gDyŠ¬Yg;ì)Š¶ 09 Y~‚wÎwZŸ±Æx̂k 08 YZzg 07 ~Ôxk
Ô̂0*ÎyÅ»g•‚]ÃÌ-g8-2ZzgZ%Or-VŠzâV~uÅ§sÐJ)“»‚oìX

(X i7.46^ YÅŠzu~ê„~',ŒÛZg:g{e)Š¶ 09 YÐ{%»W¸iƒZ@*ë‰túZïÆ!*)̄%»tŸxk 08 ÂaÆ',Wæ~w~xk
Zk‹bÐ¥xƒ@*ìÀ:

(ÎCÀzVZzgÎCŠJÐÅÁZŸ°ŠggppzZà¡¬]ÆaÔÃN*Æ{8ÆẐC£x',ŒÛZgǵrÂƒg;ìX 1)
YJ-×4g„Ôz{Ì‚Š!*iZg~Ôu6,ÐÃN*Æ{8ÔZ%Or~6,uÐic*Š{ 08 (•‚]ÅÔ—ZŸ°ŠggppzZàX¡¬]Å»g™ŠÏxk 2)

Z®gZzg‚!)bÆ:LŠ!*î~W_tX

Z:¬]Æ_.”h+)VâjwÅ@*[:ÑDƒñÃbZzg•‚]Æ¹Ð',WæàÇyä»gz!*g„È™Šc*ìX‚Š!*iZg~ÆZW,Z]»
(X 7.12 !*¾ £™̈äÆa0*ÎyäÌŠzu}”VÅ§bz»¯»FZŠZâ]Kt)Š¶
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:',WæZ]ÅF,¹ÆaZ”VÆz»¯»ZŠZâ] 7.12 !*¾
YÆŠzgZyÁƒ̂XÛzãÔ~¶ÆZW,Z]»£™̈äZzgZK',Wæ~ 09 ¬@‚Š!*iZg~ZzgZkÆË~ÎZŅ̃ZòÔ¤/äÐ0*ÎyÆ‚B‚BF´‡ðwpß”VÅ',Wæ~%Ìxk

)“4¯äÆaF”Vä0*ŒZŠZâ]»Z´yHXozZg,tì:

¸g]
‚ÑbÎŠÅÛZbX 2 (,~ZÛZŠ~̧]gppzZá‡VÃbÔ‡A!*°ÔlZ‚i~z){Æa  Q

™zhgz9–™**X 350 ',WæZ]ÅF,‰ZŠVÆa  Q

g¬îŒÛçVÆzZ‚]ÅZŠZ5Å¾nÐÃbÆ',WæàÇyÆaL(¼ßYZ\¤/i+c-iZYó)Z~8ÏY(ÆZŸ°ģxÅÛZbX  Q

‚™Š~ˆX 3 ‚Ð]r™ 5 LZEĝ6,zñ×ã£ióZYÆÔ',Wæ~Zâ‚i~Zzg}.â]Ã].h+F,¯äÅ¾nÐQe-K  Q

ºm‡VÃÑbÎŠÅÛZb~'×h+Zq-‚!ÂWZzgOW,{‡VÆaLZ~8ÏYóÆZz‰',Wæ~f)ŠZg-V~¶X  Q

e-kVÅg¶ÅzZ3~@*íÅßg]~',WæàÇyÃÎŠÅZŠZ5X  Q

u
‚™Š~ˆX 17 ‚Ð(,J™ 16 YÆˆ 09 ',Wæ”{ÃbZzg•‚]ÆaLg~-ÅÑbZ6,s  Q

Y~Z´yHŠHXZk6,z¤/Zx~aZzZge$ÔïZzg5¡¬]Å»g~6,'×h+ÂzŠ~YñÏZzgpŠ»g0VÆZEwÔÃb 09 ÃbZzg•‚]ÅÅÅæŠÆa&‚!LÃböyó»Z6,s  Q

~7V£gZzgr~~àqÃÛzrŠ¶ÅÃÒÅYñÏX
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Y09 Y@*xk 07 ÃbÅ',Wæ~»g™ŠÏxk :7.46^
)Š(_ÅeŠg, )`(ÎCÀZ )[(ÎCŠJ§ )Z³(ÃbÅ',WæZ]ZzgÔ

)b(¡¦Ãb )i(ÂD )z(÷sñ•‚] ){(#/õ ENEƒñÀ}



0*Îy
YÔZÃJ( 2009Ô5 ZÐˆÆaâguZ\igZ¬-$~Zq-‚!ÂW)ZöZ*Z~Zpße~u°  Q
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:Ãb',WæZ]Xr~Ã–q¯äÆñZµ 7.12.1 ].zw
X¾HkZzgÎCŠJ§ 52

ÝZ6 G z¢Cx Y0*y Ãgc* @Š÷ F,Å u
2.4 2.6 2.6 1.8 2.8 3.7 6.6 17.9 1 ¬@ŠgWæZ]~z
0.2 1.1 0.6 1.9 2.6 10.6 7.4 11.8 2 0*Îã',WæZ]~z

3 )“»gzV»z
1.5 4.5 35.9 30.9 34.3 12.3 6.7 u
2.4 0.3 4.3 11.1 17.5 21.6 13.3 13.1 ¸g]
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 @Š÷
0.4 1.2 2.0 7.5 8.3 7.7 11.0 9.5 0*Îy

XeŠg, 63

G ”Z Î…gC :Š~²[ Ãgc* -Z}Z~ gzk Y0*y
0.9 2.9 1.4 0.7 0.9 0.9 1.4 6.3  1 ¬@ŠgWæZ]~z
0.4 1.9 0.1 2.5 0.0 4.4 0.2 0.1 2 0*Îã',WæZ]~z

3 )“»gzV»z
15.7 42.8 6.3 24.2 75.0 42.2 46.7 80.4 u
3.2 7.6 2.9 6.3 0.8 9.3 3.8 0.1 ¸g]
1.8 3.7 0.3 0.3 0.0 0.1 0.5 0.0 @Š÷
1.8 6.2 2.7 9.0 0.1 6.8 1.5 0.0 0*Îy

X#/õ ENEƒñÀ} 61

G ”Z Î…gC ê7g Ãgc* -Z}Z~ gzk Y0*y
0.8 2.2 1.3 0.9 0.8 0.6 0.8 7.2 1 ¬@ŠgWæZ]~z
0.2 2.3 0.1 0.1 0.0 2.0 0.0 0.1 2 0*Îã',WæZ]~z

3 )“»gzV»z
1.3 51.8 11.5 24.6 78.9 48.0 49.7 87.8 u
4.5 5.3 4.5 2.4 0.4 12.7 0.3 0.0 ¸g]
3.4 6.7 2.4 1.9 0.1 1.2 2.9 0.1 @Š÷
1.3 1.6 0.2 0.1 0.0 0.5 0.4 0.0 0*Îy

X÷sñÀ} 62

:Š~²[ ”Z Î…gC **gz} Ãgc* -Z}Z~ gzk Y0*y
0.9 2.2 1.7 0.7 1.7 0.7 1.0 7.2 1 ¬@ŠgWæZ]~z
1.9 1.2 0.1 0.6 0.0 3.1 0.1 0.1 2 0*Îã',WæZ]~z

3 )“»gzV»z
61.1 53.7 9.1 40.9 79.7 39.6 53.7 80.4 u
10.5 4.2 1.0 3.2 0.4 16.7 2.1 0.1 ¸g]
1.0 6.1 1.4 2.1 0.3 0.6 1.4 0.0 @Š÷
1.0 0.5 0.5 0.9 0.0 1.3 0.5 0.0 0*Îy

Y2007 ´i%zV~Š*Æuz„&',WæàÇy»zìÔâ~.:»æi+ 1

Y~0*Îã',WæZ]~Š*Æuz„&ŠgWæàÇyÅr~»zìX 09 ´i%zV~Ñð@*Ûzg~xk 2

Š*Å(,~ŠgWæ~r-V~)“»gzV»',Wæ~r~zìX 3



YÔZÃJ( 2008Ô3 ',WæàÇyÃŠ~YäzZà',Wæ~âÃg~ÆúnËVÃÎ‚ââÃg~ÅÛZb)ZöZ*Z~Zpße~u°  Q

YÔZÃJ( 2009Ô1 (ÅÛZb)ZöZ*Z~Zpße~u° moratorium îsæCâÃg~œª(Æa‰ŒÛçV6,Zq-‚!V)  Q

YÔZÃJ( 2009Ô4 YÔZÃJ(ÔZzgÎCÀ}Æ‰i%zVÃZ~ZpßZöÅÛZb)ZöZ*Z~Zpße~u° 2009Ô4 Z~ZpßZöÆââÃg~Åæ]~ÂW)ZöZ*Z~Zpße~u°  Q

YÔZÃ 2009Ô2 YÔZÃJ(ÔZ#-Ÿ3ð GGEw)ZöZ*Z~Zpße~u° 2009Ô8 ',Wæ~¡¬]»g™äÆa¼Š‡VÃîsæCâÃg~œª(ÅÛZbÔ‰ZÐ)ZöZ*Z~Zpße~u°  Q

YÔZÃJ( 2009Ô8 J(ÔÛoZzgŠzZ‚iZŠZg})ZöZ*Z~Zpße~u°
YÔZÃJ( 2009Ô6 »g™ŠÏÅãCŠ6,âguZ\g»Z´yT~Zd»g™ŠÏŠ3äzZßVÆaâguZ\gÁ™Šb‰)ZöZ*Z~Zpße~u°  Q

YJ- 2009 âga 31 YÐ 2005 ',Wæ~ØVÃñŠ{dZy6,‡10*ä~æŠŠ¶Zzg¬@r~~Zy»£x',ŒÛZggppÆaZ´yHŠHÀ',WæàÇy)øwÃbZzg»g”{•‚](äJ†g~  Q

ö.$Zzg~ÅŠgWæ&y%h+Zg~ÆaËV&âàZŠZgzVÐîsæCŒÛ2aZzgZy6,zZZ#ZÑŠZtZyÅââÃg~»ÔZÃJÅîsæCâÃg~œª(ÆZ7Zq-ñµŠc*Yg;ì)ZöZ*
YÔZÃJ( 2009Ô9 Z~Zpße~u°

kH™Š~ˆ)ZöZ*Z~Zpße~ 1.5 kHÐÁ™Æ 2 YÆŠzgZy 2008-09 ;ðVÐ#/õ ENE‡AÅ',WæZ]Ã–gZŠ¶Å¾nÐÔZ~ZpßZöÆb%zŠzxÆâÃg~œª(Æa£/»g™ŠÏxk  Q

YÔZÃJ( 2009Ô10 u°
Ãb™Ã‡.ÞZEwÃ$~ps™ÆZkÐZŸ°ŠgzZà¡¬]¯™',Wæ™äÆµ1V~ZEwÆaö.$Ô~ZzgWÑ]Åy%h+Zg~ÃîsæCâÃg~œª(ÆŠZ],}~Ñ**  Q

YÔZÃJ(X 2009Ô11 )ZöZ*Z~Zpße~u°

Úß;pÒ1ißçÅÒ1Ön1Úç]ÎÄÒoi¡Ù
Zkv~0*ÎyÅÎCZzgÎCŠJÐÅÃbZzg•‚]Ô_ÅeŠgzVÔ#/õ ENEƒñÀ}Zzg»g•‚]Å',WæÆañŠ{ñZµ»‹tHYñÇX
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wpß”V»Zy¶KyiŠ”VÃèÃg{ŠgWæZ]~zìÔZk»‹tX
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(XOç0*ÎyŠzu~ 7.25 ].zw ÔZzg ` Zzg [7.47^ #/õ ENEƒñÀ}Zzg»g•‚]Æˆ~0*Îyic*Š{F,',WæZ]Z%MZzg-g8-2Ã™@*ì)Š¶
(,~r-V~ZL{ÆÒpÐwpß”V¸g]Zzg@Š÷ÐúìX¸g]ä#/õ ENEƒñÀ}ÆçA~²[ZâgZ]ÔÎ̂,gCÔ”ZÔG
z){År-V~(¯ðìX@Š÷äÌZyr-V»¼zá1ìXZÏ§b»g•‚]ÆK~²[ZâgZ]Zzg:Š~²[Ã¸gC',WæZ]{à
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Å',Mæ Å',Mæ Å',Mæ



Zk|Æ7Ã¢zg]Zk!*]ÅìÀÃb¤/z\Å',Wæ~r-V~àqÑc*YñX0*ÎyÆaY0*yZzgÃgc*År-V~ŠZ¼ÂƒÇ
˜V7g~Å7g~r~¬ÐuÆŒ~ìÔ@*ëŠzu~r-V~z{¸g]Zzg@Š÷ÐðhZ¹záYiìÔSî”ZÅr~À

‚ìXZ%MZzg”ZÆ 0.5 'Z¢/õ EG~Z%MÐŒÛd$ìÔZzg#/õ ENEƒñÀ}Zzg»g•‚]Å0*Îã',WæZ]~T»z!*nKMZq-‚Zzg
™g@ÆfztZzg¡¬]ÆZEw~0*ðYäzZà7+MÆ7Ã0*Îy”ZÅr~~ÌZCz(,JäÅÃÒ™YiìX

ZÏ§bÆñZµ²[ZâgZ]Zzg:Š~²[ÆçA~0*ñYDtXÅr~»(,Zz¸g]ÆŒ~ìX0*Îy_ÅeŠgzV»{™ëwz
²[ZâgZ]Ô:Š~²[ÔÎ…gCÔ”ZZzggzkÃ',Wæ™@*ìOçZyr-VÅ¢zgc*]Æ_.ZK¡¬]~àqÑ™Zzg£g4¯™ZyÃ•‚]Å
',Wæ»ZkyÌˆlHYYiìX0*Îy~ZðzZâyÅy%Z[ßgñw~6ŠgWæàÇyÃgZá™**ÂƒÇYèz{0*ÎyWä~HNÐOçZy
)bÆ{8ÆaÓ#ÖâgÌÅYìÕi¯™Ôú́Â™Z™ZzgZyr-VÆ‚BF,Áˆg]Æç@zV~áïƒ™¬zy™$ËìX

54 Y»Z´yHìT~ZkÃ̂ZF,µ]Š~ˆtX 2009-14 Zke~j,Z‚ÛZZ%tìÀÓ#ÖäYìÃb0*Œ

199
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)Z%OeZ°( :Zë',WæZ] 7.25 ].zw
‚wÎw‚p~ qY09 xk Y08 xk   

Z»ðŠg Šg lZg ÇŠg Z»ðŠg Šg Z»ðŠg Šg Z»ð  

 6.7  190.2         3,023.2  2,833.0  ½Zð¤/z\
         T~

18.7 8.2 -8.9 150.8 776.1 1,986.8 653.6 1,836.1 ¢auH ezw
 -9.5  -1,007.4  9,564.4 10,571.8 Ãb¤/z\

         T~
-10 -15.0 -5.6 -195.1 2,111.2 1,105.8 2,344.9 1,301.0 ¢auH ÎCŠJ§
3.7 -4.0 -7.5 -81.4 1,024.9 1,929.2 987.9 2,010.6 %,¢a ÎCÀ}
-8.3 -0.5 8.5 -8.2 16.0 1,724.0 17.4 1,732.1 ŠgX #/õ ENEƒñÀ}
-7 -10.2 -3.5 -193.9 5,321.6 1,709.6 5,719.3 1,903.5 ¢auH eŠg,

-5.8 2.4 8.7 14.6 3,789.5 627.7 4,024.8 613.1 ¢auH Âa
10.9 -21.7 -29.4 -345.2 42.0 1,247.2 37.9 1,592.4 ŠgX ÷sñ•‚]
-4.1 -22.1 -18.8 -90.8 0.9 319.5 0.9 410.3 %,¢a ]4-£45ë

EG
GHÃb

-8.9 -48.0 489.1 537.1 ŠvÃb¡¬]
-17.1 -46.4 224.4 270.8 ŠvÃbñZŠ
-35.5 -447.0 812.4 1,259.4 ðz@¤/z\
-2.1 -76.8 3,581.7 3,658.6 ŠvZâ‚i~¤/z\

         T~
-2.1 -13.1 606.1 619.2 ØZzgZŠzc*]

46.1 75.2 19.9 41.1 102.3 95.8 70 54.7 ¢auH ¥/
8.2 38.3 27.8 159.6 59.6 576.6 55.1 417 ¢auH ò

  9.7 70.6 800.2 729.5 ŠvZâ
-6.7 -1,270.4 17,781.9 19,052.3 À',WæZ]

ˆg~ q

ÃbÅÃ’ZzgðÅ4ÛZbǢg~ZŠZâ]Ôuât»g~Åj,Z‚ÛZðZzg5(¼ßYÆ”wÆaL(¼ßYZ\¤/i+c-ó)K-Zpß(»ªxÔZÐZ7šÅF,¹ÆaLÃbZâ$o-.3ï GHEH7ĝ 54

-ó»ªxÔ{q~»ÛzrÔ0Vz){ÅLÛ~ŠgWæÔ',Wæ~ââÃg~ÅÁÑjV6,Šø7!ÔZzgñŠ{îsæCŒÛçV6,ÑbÎŠ~g¬e$Ô',WæZ]6,gKØVÃZq-‚egZàÔ',WæZ]6,L»{ØÔ
og^aZXk^»ªxÔz){X



‚‚wÎw¶WðTÆZò[±ZzgÛzãŠzâV§bÆtX0*Îy 22.5 Zzg 29.8 YÆŠzgZy!*nKM 09 Å',Wæ~xk l}Zzgl}Å¡¬]
~{xl}ÅL¶7g„OçZkÅ~¯E',ŒÛZgǵrZkÆaW‚yì@*ëZKZkZÃŠe$Ã0*Îyä‰)bÆ:L7g~§bZEw
7HÔ}{qZÛZŠ~̧]Å¶ÔZi»ggC~ÔÆ].h+¬@gD**]Ð»gàÇyÅ"̧~ÔÁ£gÅ¡¬]Ôð»dZyz){Xí0*Îã
',WæZ]Ã-g8-2ZzgZ%MÜ(,~r-V~uÔ¸g]ÔZzg@Š÷Å§sÐJ£Š̈g7ìX

²ZÏ²á 55 ‚‚wÎwZŸ†ƒZ 2.8Y09 Y@*Ûzg~ 08 t!*]{mîg6,‡.Þf™ìÀ¬@Ô¤/äÆ!*zŠlZ¡¬]Å¸gC',WæZ]~Z6,s
‚ÑbÎŠ 2 YJ- 09m30 YÐ 08 ‚‚wÎw¶ƒðXeìZkÅzztƒÀlZ‚i~Å¸gCÅÃJŠc 8.1 ÆŠzgZy0*ÎyÅZy',WæZ]~

57 Y~lZ‚i~ÅÅÆaFZŠZâ]»Z´yHìX 12 Y@*09 Ó#Ö0*ÎyäÌLZ7}+Cë H
ER,i+0*ŒÛ*zguó',Zñâà‚w 56 ÛZëÅ̂¶X

‚Áƒ̂XZyZâÅƒ&Ð 32.9 YÆŠzgZy‚wÎw 09 Å',WæÌÛzãÔ¤/äÆË~xk ‡AZzg¸‚ ‚âyn~ÐƒäÆ!*)̄Ô
Y„ÐÚ¶»gDyìT»:LZkˆÆ‰‚!)b 07 ‚¶WðÔ@*ëZkÅ~xk 30.5 (,~r~ªZ%MÃYäzZà',WæZ]~

tX0*ÎyÅÅ‡A!*°Ãwpß”VÆ£«~X$zg-V»‚oìZy~em,Z•Ô7V£gÔ{q~ÔözŠaZzZg~Röz){áïtX
‡AÆy%h+ZgzV»_ctìÀ‡AÆg8-ÔÝlZzg‚,̂z){!*Ç7VƒVÔ²0*Îy~ZkÅÆñŠ{eJ‘~Zy_]]»7gZƒ**

e7XZkÆ´z{Zjy'%̀+ÅzZ3Ð{qzVÅºƒ̂ìXZy)bÆb%z~iÆaÔ‡A!*°ÅgKØVzZá´̧V~F,må
%Zœ/‡ìKYMht˜V»g.VÃem,ZíÔ£g4¯äz){‰»x2ñYNXZÃJäZkÅÆ‚B¬zyÅ¾nÐ;BÐ#/õ ENE

58 YÆag¬e$Š~ìX 09 ‡AÅ',Wæ~»g™ŠÏÃ',Wæ~âÃg~ZYÆb%zŠzxÆxk

ÂÛ‚åÒ^…Ò†Õ+oæ]Ö1‡Ú†c EhD
YÆŠzgZy‚w 09 ezwZyPi%zV~ÐZq-ìX~xk

Îw{ZŸ†ƒZXezwÅ',Wæ(,"»zZu:LezwÅÎZŅ̃Zò
©(,−åTÐezwÅ—Z»ð7qÝƒðXZ¤/Î

YÆŠzgZyù¦',Wæ~% 09 YÅR6,gÂxk 08 ZŅ̃Zò©xk
‚Åëw¶WYCXezwÅ',Wæ~Óx»ÓxZŸ†âà 9.2~

‚wÅ«ê„~Š¬ŠHT»:L—lZgZzgZ»ð7ŠzâV
eZ°°¢au 905 tXâà‚wÅ«ê„~ezwÅZz‰7

eZ°ÐÌÁg{̂ÔŠzu}',Wæ~ 700 H¶Šzu~ê„~¤/™
lZg~‚wÎw¶ÌWðOçâà‚wÅŠzu~ê„~ezw

(X 7.48^ Å',Wæ¤/̂)Š¶

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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http://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/IFTBUJULY0809.pdf 55

http://indiabudget.nic.in/es2008-09/sector.htm 56

(0VÅÞÆa Flaying lZ•‚]Æ',WæàÇyÃâCÙZ:xzgC}.â]ÅÛZbÔ1-V~em,ZíZ:e-&çiÔZzg"2.ç HGEm,~Z$¨Òð GE•MR,Hö.$ÆªxÆa¤/Z.$»Z´yÔ¡Ò545ë E
GJE
Y) 57

‚âà¬zyÔ¬@£gZ]Å0*È~™ZäÆa"2.ç HGEm,Ã].h+¯**ÔlZ•‚]Æ',WæàÇyÃiF̂ 25 VÓáVÃ¤/Z.$@*À{xâwÆMqÃÁÐÁHYñÔ"2.ç HGEm,~§8gR,c*V¯äÆZy%ZY]~
!*g',ŠZg~Zy%ZY]»CÙY:X

http://www.sbp.org.pk/smefd/circulars/2009/C10.htm  58

:ezwÅ',WæZ]Ô‚wÎw% 7.48^



Y~ezwÆ',Wæ~w~‚wÎw¶»b%z~:LL0*ÎyZv~×Z:góZhað»g7gcó)0*j(Å§sÐezw»”wåX 2009 âà‚w
Ó#ÖÆZkŸÐr~~"D#XZ:¬]Æ_.»“&»gzVÃZy¶Àz{0*jÃ43,c6,ezw̄ÐZzg',WæàÇyÃ7Š,ÐX
ezwÅ±†V~§ŠåÔZzg‡â',WæezwÅŠø7!)D¶Oç',WæàÇyÃÛzyoÐWgegqÝ™**ÂƒŠHX2ÔezwÅ¬@ÔÌ¤/

Y~ZkÅá0+Zg̀ƒðOç',WæàÇyÃy%h+Zĝl 2008 ˆYèezwaZ™äzZáÓx(,}”V@Š÷ÔZ&+zkÔŸíÔZÛiZzgF,Å~
™ä~Š‰ÜƒðX

Y~²[ZâgZ]Ã0*ÎãezwÅ',WæÁƒ̂XZ:¬]Æ_.ZkÅzzezwÅy%Z[ÃZy¶Oç 09 r~ÆjZáÐ6,.yÁ!*]t¶Àxk
(XpäÌ0*Îy» Z³ 7.49^ ZâgZ]~0*ÎãezwÅ',WæÅÔ•ˆXµ!*]tìÀZk,Zãr~~0*ÎãezwÅ',Wæ(,|̂)Š¶

59 (0*ÎãezwÃŠ~ˆF,ß~Zq-‚!ÂW™Š~ìX [7.49^ ezw(,~lZg~y%h+@*ì)Š¶ 6 Zg~Ô

‚‚wÎw%qÝÅXZk»:LÛzãÔ~ZŸ†Zzg±aZzZg~Z¦ZŠ~ 37.8 Y~ 09 òÅ',Wæä*‚̧wÅ»g™ŠÏŠCÙZDƒñxk
‚(,SX 6.1 YÆŠzgZyòÅaZzZg‚wÎw 09 4~ìXxk

Zq-µp~òÅ',Wæ~r~»;îìXZjjîyF',k
0*Îãò»(,Zy%h+Zgg;@*ëik,Y,̂{²á~qyÔ¸g]Ô‰C

(X 7.50^ ZzgZâgZ]ÌÂr-VÆîg6,Z½})Š¶

YÆŠzgZy0*ÎãòŠgWæ™ä~¸g]»z 2009 âà‚w
(,|ŠHqÑèZkäòÅŠgWæ6,e-K**Ç™g¿ìXZk7
gÄÜÅ(,~zzÃ%Å¬@†V»Áƒ**ìTÆ!*)̄',Wæ

àÇyÃZ»ð7]räÐ¸g]~ZCz',ŒÛZggpp~æŠ
BXw~¢Zzgqy~6yZCµ1V6,»xÑzqƒÇT
ÐZŒ',ÎV~0*ÎãòÅ',Wæ(,"»ZkyìÔ@*ë:Š~

201

ZŠZ°V»ÂZiy

)[()!*ezwÅZr-V~C )Z³(!*ezwÅZr-V~C 7.49

‚zßwÅYg„ìX 70Ð ‚e-KÔ²Šzu}”V 35 0*ÎãezwÅŠgWæ6, 59

:òÅ',Wæ~%~Zr-V»z 7.50^



(,"Ðeìætz«ÅÔ 60 ²[ÅòÅaZzZg~Rö
0*ÎyÆOñ:Š~²[Ð7g~ƒäÑX

ÞÛçÒ1]ÚÓ^Þ^l‰1eã†μç…‡Ú†c EtD
WÑ‹%̀Zkz¥0*ÎyÅZëgzZî',Wæ~ÅìXZk
i%}~0*ÎyÃZkÒpÐ',F,~qÝìÀtWÑ]¯ä
zZá´º'Z5ðîg6,ŒÛd$ŒÛd$zZµtZzgZ7ñe$w»
ÃZ+{ïYiìÔ2Zki%}Æ{q»gÁ0*Îy»(,ZZU*XtX

‚Å‚wÎw¶ 4.8 YÆŠzgZyZkˆÅ',Wæ~ 09 @*ëxk
zZµƒðXZkˆÅF,¹~(,~g»z^tìÀt%ZC',Z&+»g

7™eìZzg5rc*VÌˆl7™eìX0*ÎãWÑ‹
%̀Zkz¥Æ0*õ(,}ŠgWæàÇy»r~~z*¸0*õ‚w
Ð½ãV»ÂVìTÐZki%}~§ŠÅ?ÏƒCì

(X2',Wæ™Š{WÑ‹%̀Zkz¥»£g{7 7.51^ )Š¶
ƒ@*OçZyÅÁZ»ð7zßwƒCìXZ:¬]Æ_.t
WÑ]ðuÛzØVZzgŠvz‚…-öGfgZùÐÎZŅ̃Zòr~~

ÇYDt',WæàÇyÃ©àZ»ð7Š}™pŠ¸g~o«
¾fetXXi™äÅ¾nÐÓ#ÖäLZ7}+Cë H

ER,i+
Yó~ÔZkÃ̂',Z&+‚i~Åu¤/ñV 2009-12 0*ŒÛ*zgu

‚¬zyŠ¶»Z´yHìX 25 Æa

ª ½Zð¤/z7V YÆŠzgZyZq-ZzgZë7gÄÜ½ãÓx 09 xk
(Æ',Wæ~w~ZŸ†ìTÅzzZkˆÆaz»¯yKYäzZáZŠZâ]tXTÅ',Wæ~ 7.52^ VÔ!~ÔÍ“&ÔTz){)Š¶

‚‚wÎwZŸ†ñyÅ‚á́CÙZ{Æ‚BzZµ6,ZùœpV~4~»³ìÔ25.ÔåðCÔ²[ZâgZ]ZzgZ&+zk~5 12.4

rc*VÌˆlÅˆtX

‚‚wÎwZŸ±ÅzzLgÔOÔWxÔÂLz){ÅiZZ+',WæìXZk,Zy~OÅ',Wæ(,JðˆÔŠzgZyâà‚w]VÆa 11.1 ]VÅ',WæZ]~
L¯eZgi+~Zcö.$ó‡ìHŠHZzgÂL»¤/i+8-ö.$Ì»gHŠHTÐZy]VÅ',Wæ~ZŸ†ƒZXZke~ÔẐiÉHðMqÅgzuåxZzg]V

ÅÃZy',ŒÛZggppÆaKe~Z}8äfí{ÇƒVÆªx»Z´yHìÔOçZyÆªxÐ]V»',Wæ~w(,"ÅZyìXZÏ§b0*ÎyÔŠ
!*ã~(,~aZzZg»qïoìÔ'wÍ“&',Wæ™äzZÑ(,Zo“WÅ&¢Ag‚rìX@*ë¡zÌðÆHg{£gZ])Zö8Zö(Å0*È~:™**Ô
ZzgèfVz){~Ìð»hZyZkˆÅF,¹~qb(,~g»z›tX%Ægz×Zk**]Æ7Ã̃Ã̂ÑÇZ6uÃgxÔ{è%z){‡ì™äÅ

‚‚wÎw%ƒðSî²[ZâgZ]Ã',WæZ]~ 18.3 YÆŠzgZyÍ“&Å',Wæ~ 09 ¾nÐZk§suât»g~ÆagZáHYYiìXxk
‚¶X 136.5 ‚wÎw%

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^

202

:0*ÎyÆWÑ‹%̀ZkÅZërc*V 7.51^

:½Zð¤/z\Å',WæZ]ÔlZg~ZW, 7.52^

http://www.menafn.com/qn_news_story_s.asp?StoryId=1093200542 60



ZkˆÆºm)bi™äÅÕiZC™i%}Ð',Wæ~
YÆLZ7}+Cë H

ER,i+0*ŒÛ* 09 ģx~ZŸ†HYYiìXxk
pgZuÅ',Wæ Åƒð zguó)ZöK8Zpß(~Ó#Öä6,zª

(,Jä~¬zy»Z´y™DƒñZ’Zðîg6,ïzF,¹Æ
‚g¶zZ:ÅìX 6 Zy%ZY]Æa

',Wæ~¡¬]~àqÑäÅÃ@VÆe~%ŠzZ‚i~Z½
eZ°Æµ 100 ™‚tWc*ìXZki%}Å',WæZ]°ZÒw

(Ô@*ë¬@r~»wŠÙƒñZk~ 7.53^ nt)Š¶
ZÃJä 61 ZŸ±Æi',Š„&Zk**]0*ñYDtX

YÐîs 09 aZzZgZzg',WæZ]~æŠŠ¶Å¾nÐZkÃ̂âga
Y~Ó#ÖäŠzZîVÅ',WæZ]ÃƒVÐ¬I™ä»ÌZ´yHìX@*ëZk 09-12 2LZöK8Zpßó',Zñxk 62 æCâÃg~œª(ÛZëÅìX

ˆÆ{xâwÅÑ†'(,|g„ìYèZÒ{xâwŠ*ÆZ”VÐ(,~lZg~jZc*Y@*ìTÐaZzZg~Ñ†'(,|YCìXŠzZNic*Š{F,
ZjjîyZzgZÛj”VÃÈYCtX%ŠzZ‚i~Ð',Wæ~ģxYÆZk**]ÃŠÙƒñ5rc*Vˆl™**ZëƒÇXz‰Z¨ðgc*2VÅr~~

YÆŠzgZy 09 (¯äÅÃlYg~tÔ2ou5Æ»çVÆçA~J7}ze$**xÔŸíz){Ôz;VÌZk**]gz×tXxk
‚Å©à¶WðX 1.5 ŠzZîVÅ',WæÐqÝƒäzZàg¶~

Ã4¯**ƒÇXÃgÓÆ š/-V ŠzZ‚i~ÅÅÅŠgxãÐîsæ]ÆŠzgZyF,¹ÆaÑiòìÀ{xâwZ0+gzyoŠø7[ƒZzgZkÆag‡~
6óZŠZgzVÆªxÐÌæŠAÏXZkˆÅ5rc*V¯äÆŠv»2tt:)Z³(Zâ‚iZŠZgzVÃ',Wæ~u%êŠ¶zZáÎZŅ̃Zò
ZŠZgzVÆ‚BŒÛRgZ‚Ô)[(ÎZŅ̃ZòúUV~Ñ•'Ô)`(ÎZŅ̃Zò̧Z°zçZ*Ð',WæàÇyÅWÇ„»Èznz){X

ZkÆ´z{XŠvi%zV~ZúZïÆ!*)̄%Æ{Zk**]tZy~Z#-Ÿ3ð GGEwÔZb8-¡¬]ÔŠV»‚âyÔö8ÔËßZzgi-gZ]Ôâg.Þ
ZyìÔZkÐo~Z#-Ÿ3ð GGEwÅ 63 ‚gc{~e-K**Ç™Š~ìX 15 z){XZ#-Ÿ3ð GGEwAZgïÅ»g~Åj,Z‚ÛZðÆaÓ#ÖägZ[Å',Wæ6,

‚Å{%qÝÅT»:LºmØV 26 YÆŠzgZy 09 aZzZg~ZŸ†ƒÇZzgZkÅ',WæÌ(,"»ZkyìXZb8-¡¬]Å',Wæäxk
Y~ÌZkÃ̂oƒ&ZÌŠ~ˆìÔZb8-¡¬]Å»g~ZzgâgÌÆa 09-12 ÆaŠg»g~Å',Wæ~ZŸ†ìXR,i+0*Œ',Zñxk

Zg[gz9»Sà-‡ìHYñÇX 2.5

Ú×ÓoÂç]ÚØÒ1e^Â&ÞnËjã^Òoe†ÚÚ‚Ún6ÒÛo EÕD
"3©-£é EGEGÆ',Wæ~w~¶»(,Z:LtåÀ 64 YÆŠzgZy',WæZ]~‚wÎw¶~äpzƒ&Ð(,Z™ŠZg"3©-£é EGEGÅ',WæZ]»åX 2009 âà‚w

gdIc*Vâà)]Å¯6,{xðz@:jZÃOçz{"3©-£é EGEGÌ»g:™ÃÔ2"3©-£é EGEGÆ¬@3,cÌ¤/}tTÐâà‚wÆŠzgZyZyÅZ»ð7

203
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:ŠzZîVÅ',Wæ 7.53^

Zg[ 546 Zg[eZ°ZzgF,¹c*C”VÅr~½ã 50 Zg[eZ°Å',Wæ~r~0*ðYCìÔ3,x̧Z°zZá”VÅr~ 6.9 Ke~Z}8fgZùÆ_.X”V~Ãð̧Z°zçZ*ÑÍ7ZyÆŒV½ã 61

7&+ÅìX
http://www.sbp.org.pk/smefd/circulars/2009/C7.htm 62

Y2009 Z6,s 10 ñgQ 321 (1) / 2009 ZöWgZz 63

YÆŠzgZy"3©-£é EGEG',WæZ]~¶ÅzzÐ½ãZq-äð',WæZ]ÁƒNX 09 xk 64



(XOç',Wæ~wZzgZ»ð7Áƒä 7.54 Áƒ̂)Š¶^
‚Å‚wÎw¶ 53 YÆŠzgZy 09 Ð"3©-£é EGEGÅ',WæZ]~xk

WðXgdI-VÅâàŠØZgc*VŠzgƒäÆˆZyìÀ"3©-£é EGEGÅ
YÅR6,¬YñÏX‰gdIc*V 08 aZzZgZzg',WæŠz!*g{xk

aZzZg~öÛÅZ¦ZŠ(,JäÆaÃáVtÔOçaZzZgZzg
',WæŠzâV~ZŸ±»¸~ZkyìX

ÜÉtìÀ0*ÎyÅ',WæZ]ic*Š{F,Šz‡VÃbZzgl}6,
Z®g™CtÔZyŠzâV‡V~Ô»my%h+ZgzVÅWæãÐ

ìOç',WæZ]~ZPxÆaZyŠz6,Z®g™**ŠZøq~7X
ZkÚø~Šzu~¡¬]Zzg½Zð¤/z\Æi%zVÅ',Wæ~F,¹

ÆZk**]ÐÃZ+{ZVäÅ¢zg]ìXZÏ§b5rc*Vˆl
™ä6,ÌÂzŠ~YãecX

‹bÐ¥xƒ@*ìÀZŒP̧V~',Wæ~»g™ŠÏ~¼
Y~ 09 4~WñÏX‚wÎw',Wæ~%ÅâƒZgßgñw~âga

Y09 (XÛzg~ 7.55^ !~Ð¶Æˆ¼4~Wðì)Š¶
ÆˆÐâ{1{',Wæ~%Ì4ƒðìXi%zVÆZ±gÐ
ßgñwtìÀÃbZzgŠvZâÅ',WæZ]~©àÏ4~Š@

YÆŠzgZyÓ#ÖÆçzy 09 Yg„ìXtµgD**]xk
ZŠZâ]ÔZÃJÅ§sÐig~0*Œ~3,òZzgÛzãÔ

~©à4~»³ƒMhtXÓ#Öäð»dZyi™äZzg
YÆŠzgZyÌYg~gìÇX 10 ¼Š',Wæ~ØVÐ¬zy»z°{HìZ¤/Zk6,¿ƒZÂZyìÀ',WæZ]~4~»ñŠ{Ÿxk

YÆŠgWæ~.Þ~¶»‹t 09 âà‚w 7.6.2

‚»‚wÎwZŸ† 30.9 ‚¶Wð²*x̧k 12.9 YÆŠzgZy‚wÎw 09 ±ÔiäZzg¤/Cƒð¬@†VÐ_“gnpƒñ±ŠgWæZ]~xk
‚34.2 ƒZåXŠgWæZ]~t‚wÎw¶½ãÓxÅÓxâà‚wÅŠzu~ê„~Š@ˆÔ²«â„~ZâÅ—†VÆ!*)̄‚wÎwŠgWæ~%
(X 7.26 ].zw YÐÑzqƒZ)Š¶ 08 Å—R6,g„¶X@*ë¤/Cƒð¬@†VÆ@*í~ZW,Z]»ŠgWæ~Z»ð7¤/äÅßg]~ªCÙƒä»ŸZÆ',

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^

204

:"3©-£é EGEGÅlZgZzgZ»ð7Ô‚wÎw% 7.54^

:',Wæ~%»izZw 7.55^

:†V»ZW,ZzgZ»kÅÎZŅ̃ZòZz‰© 7.26 ].zw
Y10 xk Y09 xk Y08 xk   

Ñð a¶â„ Š~â„ Šzu~â„ «â„ a¶â„ Š~â„ Šzu~â„ «â„ Z»ð  

64.3 55.9 40.1 54.9 113.8 117.2 93.7 85.2 71.3 eZ°°Ûw ²‘ÑV$Wb
602 718.8 536.3 453.3 828.4 1,088.9 1,081.1 861.6 746.4 eZ°°¢auH 0*xWb

293.3 303.6 362.2 663.3 1,153.7 1,191.6 860.2 522.1 432.5 eZ°°¢auH e~Z}8
225 247.9 231.7 228.1 317.7 346.5 411.4 341.9 274.9 eZ°°¢auH nx

-627.4 -3,070.8 -1,500.0 276.7 2,064.4 2,517.7 1,719.9 865.7 187.0 Z%OeZ° †V»ZW,



âà :ÔŠgWæ~©ZzglZg,ŠzâVÆ¤/ä»œÀZW,tƒZÀ
‚Áƒ 31.8 YÅŠzu~ê„~ŠgWæZ]‚wÎw 2009 ‚w

(Tä«ê„ÆŠzgZyŠgWæZ]~ 7.56^ I)Š¶
‚‚wÎw%ÃúghŠc*X 12.8

ŠgWæZ]~¶ÆúZï
YÆŠzgZyŠgWæZ]~¶Æ¼ŠúZït:)Z³(±Ô 09 xk

Y09 xk ]räÆa©xäÅg~îg6,iZî6,FFig~0*Œ)&
Åa¶â„~3,xHŠH(Zzgâ1C0*ŒZCðÔ)[(¬@‚Š!*iZg~
Zzg±)bÅ¯6,u~ÀòNgz~¶Täâà‚wÆŠzgZy

±ÔÃ]rŠc*Ô)`(gz9ÅŠg~{á(,}eä6,¶ƒðT
Ðgz9~ŠgWæ~Ñ†'(,|̂Ô)Š(Wæ*VÁƒNÔ){(¾HkÅ±
`ZhƒðÔ)z(¡¦3Š3,pVÆjZáÐ"DÆ!*)̄Á

ZEwÅ̂OçZkÅŠgWæÌÁƒ̂Ô)i(ðz@¡¬]Æ¤/z\Ã
Šg7âà)bÔ)b(±Qu¤/xVâ0+™äzZÑð»dZyŠgWæZ]

(X 7.28 Zzg 7.27 ].zw Ô7.57^ ~zWZÅ545é EEGŠ¶Ñc*)Š¶

´ºÆ‰”VÆ‚BñZiäÐØ¸ìÀ±úZïÅ¯6,
(XVwÆ 7.58^ 0*ÎyÅŠgWæZ]~ic*Š{!~Ð¶Wð)Š¶

0*ÎyÆ½ã',Z', 65 îg6,¸g]Zzgu~]dX»%»ŠgWæ~.Þ
YÆ 09 ìÔZzgÎ%Æ¬@3,c¤/ä»½ã)z~ÃZ+{ƒÇÔxk

ŠzgZyZyŠzâV”VÆŠgWæ~V~‚wÎw×ÁfƒðX

Õ…ÚÚ‚p›×gÚn6ÒÛoÒ^‡Ú†åæ]…irˆmä E]ÖÌD

qgzfsi%zV~¶»m±Ô¤/äÐì:
8ñZ&]WÑ]Zzgñ!*b¯yŠzâVÅŠgWæZ]¤/äÐ8

YÆŠzgZyëw¶Wð)Š¶ 09 ñZ&]~ÅŠgWæZ]~xk
(XZyi%zVÅŠgWæ~¶Æ&Zò[t: 7.28 Zzg 7.27 ].zw

Ô66 (ñ!*b¯yÅŠgWæ6,e-kVZzg5Ìeß™ä6,Zy%ZY]»Îf 1)
(ZOŠ~ 3 (ZEw”{ñ!*b¯y»(,}eä6,ZEwÔZzg) 2)

u¤/ñV~ÀòNgz~TÐZyqzVÅŠgWæÁƒ̂X

205

ZŠZ°V»ÂZiy

7ZzglZgÆZW,Z]Ðm -- :‚wÎwŠgWæ~% 7.56^

:ŠgWæ~%~Z¤/z7V»z 7.57^

YÅŠgWæZ]Ô‚wÎw%»».Þ 09 :xk 7.58^

‚åX 27.3 Y(» 09 ‚ÔZzg0*Îy)xk 24 Y(» 2008 ‚Ôu~]d) 30.5 Y(ù¦ŠgWæZ]~ðz@¤/z\ÅŠgWæZ]»z 09 ¸g]Å)xk 65

gz9gc{~e-K¬Z+™Š~¶X 250 Y~ 08 gz9Qe-K¬Z+Å¶ZzgZ~ 500 zÃ¹Ó#Öä*¸P~°ñ!*bÃL 66



YÆ 09 ñR,Çh-VÅŠgWæ~ÌzWZÅ545é EEGŠ¶Š@ˆÔåîg6,»g”{)Ï!-(Zzgåîg6,•}•})ÏÆe~&ZöÆe~(-ŠVÅŠgWæ~xk
YÆic*Š{F,²á~»gâÃg~Å(,fƒðÑ†'ZzgÇh-VÅ—†VÅzzÐ¤/Cƒð± 09 ‚¶WðXZk»:Lxk 30 ‚Zzg 62 ŠzgZy!*nKM

(XZ0+gzyoÇh~‚i~Å 7.59^ ÔìXÇh-VÅZZlxÅaZzZgZzgÛz|#ÖÐÌÇh-VÅ¤/Cƒð±ÔÅ?ÏƒCì)Š¶
‚¶WˆX 28.7 Å~Ngz~ÅzzÐg',N*],Zzgk[ÅÌÔ•ˆOçZyÅŠgWæ~âà‚wÆŠzgZy

Ãb 67 (X 7.60^ YÆŠzgZy*¸',kÆ£«~'×h+!ƒŠH)Š¶ 09 Ãb~ÅŠgWæ~*¸P‚wÐ¶»ŸYg~ìÔz{xk

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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)Z%OeZ°( ZëŠgWæZ]  :7.27 ].zw
‚wÎw‚p~ qY09 xk Y08 xk  

Z»ðŠg Šg lZg Çp~ Z»ðŠg Šg Z»ðŠg Šg Z»ð  

 -1.8  -74.9  4,136.9  4,211.9  ½Zð¤/z\
         T~

-29.7 23.0 75.1 198.1 331.9 1,058.1 472.5 860.0 ¢auH nx
-14.5 -14.0 0.6 -225.8 783.9 1,390.8 916.5 1,616.6 ¢auH 0*xWb

-10.5 -773.4 6,594.7 7,368.1 ~¤/z\
         T~

48.5 571.0 1,748.7 1,177.7 ðaZ™äzZà~
 -57.2  -1,284.9  961.3  2,246.2  8ñZ&]

 - 41.4 -935.6 1,339.4 2,275.0 R,Z¡g¤̂/z\
         T~

-31.3 -422.8 929.1 1,352.0 vÃV6,½zZàÇhc*V
-55.2 -495.1 402.5 897.6 pg}Ôd~˜iZzgVV
-17.0 -1,953.2 9,509.7 11,462.9 ðz@¤/z\

-15.5 -11.6 4.6 -725.4 519.7 5,515.5 614.8 6,240.9 ¢auH ðz@¡¬]
-17.8 -23.5 -7.0 -1,227.8 507.4 3,994.2 617.2 5,222.0 ¢auH {xðz@

-29.0 -676.5 1,657.8 2,334.4 Ãb¤/z\
         T~

4.7 -50.5 -52.7 -652.2 1,525.4 639.6 1,456.7 1,291.9 ¢auH {x¾Hk
-9.8 -571.4 5,230.4 5,801.8 ig¦zŠv¡¤/z\

         T~
9.9 -39.4 -44.9 -351.1 489.5 539.0 445.6 890.2 ¢auH »g3Š

-3.5 -103.7 2,866.0 2,969.7 ŠvØ
1.8 47.9 2,754.1 2,706.2 ŠJ]¤/z\

         T~
6.2 7.0 0.8 44.6 304.3 683.7 286.6 639.1 ¢auH ß;ZzgZ®»Zhx$

-8.7 -64.5 674.2 738.7 ºt¤/z\
-4.6 -141.8 2,924.8 3,066.5 ŠvÓxZâ

-12.9 -5,143.5 34,822.1 39,965.5 ÀŠgWæZ]
ˆg~  q

‚¶Æ£«~¹ic*Š{ìX 12.8 ‚‚wÎw¶*‚̧wÅ 51.6 YÆŠzgZyZki%}ÅŠgWæZ]~ 09 xk 67



ˆÅ»g™ŠÏÃOW,™äÅz;]±ZzgÛzãƒ$ËtMVä
Zkˆ~uâñÃZ\¤/i+™äÅÔ]rŠ~ìX

0*xWbÆŠgWæ~Zy%ZY]~¶»:LWbÅ7»¤/**ìÔ²Zk
YÆŠzgZy‚wÎw©àZŸ†ƒZ 2009 ‚w ÆŠgWæ~w~âà

(XZk»:L—±†VÅzzÐmCâZzg 7.28 ].zw )Š¶
69 ZzgBÆœVÅ{aZzZgìX 68 pgŠã%ÅÔÁƒ**

Õm,†Âç]ÚØ‰1Õ…ÚÚ‚]lÚn6ÒÛo EhD
‚¶»zZu:Lðz@¤/z\Å 38 YÆŠzgZyŠgWæZ]~ 09 xk

ŠgWæZ]»¤/**ìT~lZgZzg7ŠzâV~ƒäzZà¶»gÛâ
(Xðz@¤/z\»ŠgWæ~w¤/ä»:L 7.28 ].zw ì)Š¶

gdI-VZzgWbâgÌµVÃŠg7âà)b¸Oçz{{x%
ÁlZg~{x%jZäÐ 70 Zzgðz@¡¬]ŠgWæ:™ÃX

Y09 xk 71 ZÝZöe~ÔÛ÷WbÔèÆ%ÔZzgñR,Z4FÅaZzZg
ÆŠzgZy‚wÎw{àÁƒ̂Oç±Ô7g~™äÆa
ŠzgZyâà‚wðz@¡¬]ÆŠgWæ~w~©à‚ZŸ†HŠH

(Xt!*]‡.Þf™ìÀZgïÅ±†V6,Ðig 7.61^ )Š¶
Z¬-$»{ØÌŠzgZyâà‚wÂîg6,Ô±Ô¤/ä»:L¯ƒX

ðz@¡¬]ÅÛz|#~Zq-‚‚wÎw¶ÌZgïÅ±
YÆŠzgZyZÝZöe~Å± 09 Ô¤/ä»Zq-o]ìÔ²xk

‚ÁƒðX 7.2 ‚(,"ÐÛz|#‚wÎw 42.57

ZkÆ´z{£òÃbr~Å**³»g™ŠÏä 72 {x¾HkÅŠgWæÌŠzgZyâà‚w!~ÐÁƒðT»ãCŠ~:LtìÀ¾HkÅ±̀4ƒðX
ÌZki%}ÅÔÃ$zgHX

‚¶zZµƒðXZk»:Lgz9ÅŠg»¤/**Zzgâà‚wÆŠzgZyŠgWæZ] 12.4 YÆŠzgZy 09 ö8»‚iz‚âyÌZq-Z(i%{ìTÅŠgWæ~xk
Ôaèö8ÅÅ~Zki%}Ãg{xâwZEwHY@*ìZkaèÃg{ŠzâVúZïäŠgWæZ]Åj,(ËÅXZ:¬]Æ 73 6,h+~ZŠZâ]t
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YÆŠzgZyñR,Çh-VÅ% 09 :xk 7.59^

:Ãb~ÅŠgWæZ] 7.60^

‚Áƒ̂X 1.2 Zzg 4.8 mCâZzgpgŠã%ÅaZzZg!*nKM 68

‚%Š@ˆX 41 ‚ZŸ†ƒZ²Îg`íÅ̀~ 6.4 âà‚wÆŠzgZy%ÆœVÅaZzZg~ 69

,ÆaŠ¶LigZzgîg~óX 70

‚Áƒ̂X 3.9 Zzg 20.4Ô7.1Ô8.5 YÆŠzgZy!*nKM 09 ZÝZöe~ÔÛ÷WbÔèÆ%ZzgñR,Z4^Å£òaZzZgxk 71

Ç[VJ-YâX 14.1 ‚‚wÎwZŸ±Ð 3.5 âà‚wÆŠzgZy¾HkÅaZzZg 72

‚Ð 25 Zâñnz)¢zg~6,e-K 379 YÆöZÈ~Ó#Öä 2008-09 ‚ZsÏâgX¬Z+HåXẐiZV 35 YÆZzZy%~¹ÏZâ6, 08 ZÃJäŠgWæ~%ÅgzuåxÆaxk 73

‚gc{~e-KÌ¬Z+ÅˆX 50Ð15 ‚ƒ̂X2ZyZâÅŠgWæ6, 50 ‚™Š~TÐù¦e-K 35 (,J™



_.{xâwÁŠø7[ƒäÐö8¡¬]ÅaZzZg~Zzg
YÆŠzgZy¤/ˆXWy%~Ô˜iÔd~˜iZzḡV 09 ',Wæ~%xk

YÆŠzgZyZyqzVÅ{à 08 Æi%}~(,~¶»:Lxk
ëwq-!*gÏŠgWæìX

3ŠÅŠgWæ~ZâÁƒä»ãCŠ~:Lâà‚wÆŠzgZye~Z}
(Xe~Z}8ÆŠgWæ~ 7.62^ 8ÆŠgWæ~w~¶ì)Š¶

w~¶Zyz;]ÐWð:*¸âà‚wÅ`ƒðe~Z}8
Ô75 Ôe~Z}83ŠÆZEw~WäzZÑ§Š 74 ŠgWæZ]»(,Zfí{

ÔZzg«Šzâ‘V 76 YÆŠzgZy±aZzZg~ZŸ† 2009 âà‚w
ZyúZïä-gc*ÅºÃ 77 ÆŠzgZye~Z}8Æ—¬@3,cX

78 7gZHX

ÚŠjvÓÜÕ…ÚÚ‚p›×gæ]Ö1‡Ú†c EtD
YÆŠzgZyZ¤/pŠgWæZ]~zWZÅ545é EEGŠ¶WðÔ‰ 09 âà‚w

i%zV~ZkŠzgZy5wÐLŠgWæ~%ÌŠ@ˆX

YÆŠzgZynxÅŠgWæ~Ôw(,"ÅzzÐëwZŸ† 09 xk
ƒZXo~nxÅºÆ7ÃÓ#ÖäZ´yHÀZq-H

YÆŠzgZyeJðH 09 f{],o~ñŠtXÓ#Öäxk
nxŠgWæ™ä»ÌZ´yH@*ëo~{̀Æ!*)̄Zk~

‚nxjZðˆX 49.6 ÐÜs

Y~ÌYg~ 09 ð‚i~ÅŠgWæ*¸P',ÎVÅ§bxk
‚Å‚wÎw%Š@ˆXZk~ÅÔ 48.5 g„ZzgZk~

ŠgZÝywÔgL»gz!*g~ẐzgWð8m~0*ðYCìXðÆ
Ô@*ë!gëgÔâà 79 ¾ñzVÅƒ&Ðic*Š{ÔyzV~ì

YÆŠzgZy(,~®ZŠ~¾ñŠgWæ 09 (XŠgWæàÇyÆ_.ðÆñŠ{dZyÆ7Ãxk 7.63^ ‚wÅŠzu~ê„ÆŠzgZy$zg7,ˆ)Š¶
K‰Ô@*ëyzVZzg»gz!*g~Ô̂ŠzâV~¾ñzVÅÔZâL7g„AºZ0+Zi{HYg;åÔZkÅzzZOŠ~u¤/ñV~Ngz~ZzgWæã»$zg

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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YÆŠzgZyŠgWæZ]~¶ÅˆF,0Ì 09 âà‚w  :7.28 ].zw
Z%OeZ°

7»ZW, lZg»ZW, Çp~
(864.3) (363.5) (1,227.7)* {xðz@

 (1,009.7)  284.2 (725.5) ðz@¡¬]
Šø7[7 Šø7[7 (712.6) 8ñZ&]»‚ây

 28.8  (681.1) (652.3) {x¾Hk
Šø7[7 Šø7[7 (572.3) ñ!*b¯y
Šø7[7 Šø7[7 (495.1) pg}Ôd~˜iZzgVV
Šø7[7 Šø7[7  (422.3) vÃV6,½zZàÇhc*V

 48.4 (399.5) (351.1) »g3Š
Šø7[7 Šø7[7 (226.3) Ãb~

 (235.2)  9.4  (225.8) 0*xWb
 141.1 (303.0)  (161.9) ö8»‚ây

Šø7[7 Šø7[7  (117.5) ŠvÓx½ZðZâ
(1,890.8) (1,453.5) 2(5,890.4) 1À

‚ìX 46 YÆŠzgZyù¦ŠgWæZ]~ZyÓxZâÅŠgWæZ]»z 09 âà‚w 1

YÆŠzgZyZyi%zV~ƒäzZà¶ŠgWæZ]~ù¦¶Ð¹ic*Š{¶@*ëZk»ZW,Šv 09 âà‚w 2

i%zV~ZŸ±ÅzzÐiZbƒŠHX
¸t̄ŠgÃªCÙ™g;ìX *

:ðz@¤/z\ÅŠgWæZ]Ôp~ÆfgZù 7.61^

YÆŠzgZye~Z}83Š(,~lZg~ŠgWæÅ¶̂@*Àe~Z}8Æö.$ÅyzÂWÅ¾nÐÈlÅzzÐºaZ:ƒX 08 xk 74

DÙZgHÆ½ã',Z',ìX 1087 DÙZgHe~Z}83ŠZEwÅ̂À*¸',kÅR 1090 YÆŠzgZy 09 xk 75

‚Å‚wÎw%Š@ˆX 28 YÆŠzgZyÃ^¨45ë EGH3ŠÅaZzZg~ 09 zÃ¹ZŠZg{Ñgc*]ÆeðÆ_.xk 76

Y»Y,̂{X 2009 YZzgy%pß 2008-09 YÔgß 2009 Z+e~ZpßÏÔ¡¦3ŠÅßgñw:z‰Z6,s 77

H¶X 2.5 H',ŒÛZgg„²±aZzZg 2.9 YÅy%pßÆŠzgZy-gc*Åù¦Ô 2009 ziZg]ÅzaZzZgÆ_. 78

‚gL¾ñÃL¸X 37 YÆŠzgZyð¯äÅÎÌ~ŠgWæÅ̂Zk~ 09 xk 79



7,**ìÔOçZ[ÍŠZx¾ñzVÐ½}ƒñtXŠzu~§s
gzZVâà‚wÅŠzu~ê„ÐðÅg‡~Â4~WäÐð
‚i~ÅŠgWæ'×h+N7,YñÏX

‚6.3 YÆŠzgZy 09 yZCz»y0~ÅŠgWæZ]~Ìxk
‚wÎw%Š@ˆXu»g~ˆÆF,ªC6,z¤/ZxÆÑzqK

yZC~ÅÔ(,"ÅzztX2Ôâà‚w 80 ‰µ"
Ð81 ÆŠzgZy%Zzg’ÅˆlÆµ1V~uât»g~(,"

´~ÅŠgWæ~ÌZŸ†ƒZX

HŠgWæ~Ô~¶',ŒÛZgg{nÏ
YÆŠzgZyŠgWæZ]~WäzZà¶‰0*ŒZŠZâ]Zzg 09 xk

‡VÆºm)bÅ¯6,ZyÅŠgWæ~Ô¤/ä»³¶Ô@*ë
6âà‚wÆW¸iÐ0*Œñ~p~WðìT»Ño
~Qu¤/xV(,Jä~¬zy™**ìÔOçZÃJäxk

YÅ«â„~ig~0*Œ3,x™Š~2 10 YÅa¶â„Zzgxk 09

Ó#Öä6âà‚wÆöZÈZzgLZ7}+Cë H
ER,i+0*ŒÛ*zguó

Y~‡VÆaºmF,µ]»Z´yHXçzy 09-12 ',Zñxk
0*ŒZŠZâ]Æ´z{‡VÅºmwH]ÐÌ‰i%zV~

Ô(,"»ZÖgƒ@*ìX

Y~ZyÅ 2010 ‚»©à‚wÎwZŸ†ƒZå@*ë¤/ŠÙŒÛçV»XiƒäÐâà‚w 0.7 YÆŠzgZy 2009 ðz@¡¬]ÅŠgWæ~âà‚w
YÆZzZy%~‰5Wð8mZzg™ZbÆðy»xÑzq™Š,ÐTÆaZŸ°Û÷WbŠgWæ™**7,}ÇÔ@*ëµ 2010 ŠgWæ(,"»ZkyìX2Ô

6,zÐÔñR,Z4^ÆZEwÃZŠZw6,ÑäÆaìÔŠgWæZ]Å‚Ñ: 10- !*]tìÀZ#-Ÿ3ð GGEwZzgñR,Z4^»Wö{¯äÆÓ#ÖÆZ~
82 eZ°YƒÏX 13.4

YÅa¶ 2009 R,Z¡g¤̂/z\ÅwH]*Ş̌z',kÐŠgWæZ]Á™ä»!*)̄0g„t@*ëgzZVâà‚wZyÆgDy~p~áµìXâà‚w
Y~5»gzVÅy%h+6,8gwZ7,̂e-KUàˆìOç 10 â„~FµVä»gÅ†V~¶ÅìÔZÃJäig~0*Œ3,xÅìÔZzgöZ6

R,Z¡g^ÅÔ©àÏbwƒä»ZkyìXwŒÛd$~ÏZ+YqVÅŠgWæÌ(,"»ZkyìYèzÃ¹Zzgß!*ðÓáVäR,Z¡g^Zzg
Y~R,Z¡g^ÅŠgWæËuJ-bwƒäÅ§s 2010 WßŠÏÆ)b6,‡10*äÆaÏZ+YqVÆµ"ÑzqKtXtÓxúZïâà‚w

Zág{™DtX
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ZŠZ°V»ÂZiy

:e~Z}8»ZEwZzgÎZŅ̃Zò3,c 7.62^

:ð‚i~Å~ÅŠgWæÔ‚wÎw% 7.63^

‚»‚wÎwZŸ†ƒZX 31 YÆŠzgZyu»g~ˆÆF,ªC6,z¤/Zx6,Zy%ZY]~ 09 xk 80

‚(,|̂X 39 ‚²u»g~uât»g~ 20 ŠzgZyâà‚wÔ»y0Zzgn*]~̃uât»g~ 81

YÆŠzgZyñR,Z4^ŠgWæÅZz‰7ÅãCŠ6,Îc*ŠHìX 08 YZzg 09 t(xk 82



ZÏ§b6öZÈ~FçzyZŠZâ]Æ7Ã8ñZ&]ÅŠgWæ~%~ZŸ±»ZkyìÔ!*<mñ!*b¯yÅŠgWæ(,"ÅÂµìYèÌZÁ
83 ™äÆegb%Ô8gwZ7,̂LÔZzgñ!*b¯yÅŠgWæ6,Qe-KÁ™äÆ´z{ZyŠgWæZ]6,gc{~e-K!*Ç»™Š~ˆìX

³¤/ZxHgÅ¶TÐnxÅ 40 gz9° 950 YÆanxÅu»g~7 2009 nxÅ{̀ÐnxÅŠgWæ»Zky»ƒŠHìXÓ#Öäâà‚w
‚g„X@*ëuÅaZzZg 11.7 »“&Åj,Z‚ÛZðƒðZzgZkÅ%

Y~]ÅŠgWæ 10 ‚ÁƒðTÐxk 21.7 âà‚wÆŠzgZy
84 (,"ÅÂµìX

Zk‹b»³tìÀÔÆiZîÅ0*ŒZzg‡VÆºm
úZïÅ°xñŠÏÆ:LŠgWæ~%ËuJ-bwƒä»Zky

YÅâƒZg‚wÎwZzgâ{1{ŠgWæ~%Æ‹bÐÌ 09 ìXxk
Y09 ³̧À_ìC@*ìÀŠgWæ~%~‚wÎwiZî~Ûzg~

Ð¶ÑzqƒðÔ²â{1{ãCŠ6,ÔŠgWæ~%Zk¹Æˆ(,~u
(X—ãCŠ~ZW,Z]gzZVâà‚wÅ 7.64^ J-µƒ̂)Š¶

«â„~ŠgWæ~%Ãâ0+gOÐ²èÃg{úZïÆZW,Z]Šzu~
85 â„Ðic*Š{úc*Vƒä»ZkyìX

ŠgWæ~%~¶»ÃZ+{
ËoÅŠgWæZ]özŠ™äÅ¢zg]ZkaƒCìÀZkÆig
IŠ!f{],~¶Ãgz»YñXÃ~îg6,ÔZ¤/Ãðo',WæZ]Ô»g.V
ÅF,c]c*)ŒÛ£:(,JäzZá(ÛzãuâñÅWæÐigIŠ!
¾äÆLfgZù:g‚rƒÂŠgWæZ]~ZŸ†ZkÆŒÛçV~

Šzu~§sÔŠgWæZ] 86 Y(þX 2005 ZŸ†™@*YñÇÿ¬@J)
~¶ÌZy±',WæZ]6,tZW,eZw$ËìXÅaZzZg~ŠgWæ~

YÆŠzgZyig 08 ZâZEwÅYCƒVX0*ÎyÆçA~xk
(ŠgWæZ]6,¼Š 7.65^ IŠ!Æf{],~¶Æ7Ã)Š¶

YÆŠzgZy 09 0*Èc*V¬Z+™Š~IXZkÆ´z{gz9Å7~¶ÐÌŠgWæZ]Åj,(ËƒðYèŠgWæZ]Ågz9~Ñ†'(,|̂¶Xxk
ŠgWæ~%~(,~¶ÆúZyúZïÆZW,Z]Ì¸X

(XŠzu~§s™g°ZâÅŠgWæâà 7.66^ ZyÓxúZï»ÔäpZOŠ~ŠgzÈ~ƒ&Ðic*Š{ZW,™g°ZâÆa{xâwZzgZâñuât6,7,Z)Š¶

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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‚¶™Š~ˆX 50 YÆöZÈ~ÌZÁ™äÆZy%ZY]Zzgñ!*b¯yÃL6,¬Z+ŠgWæ~e-K~ 10 xk 83

‚Áƒ̂X 32 YÆŠzgZy]ÅaZzZg*‚̧wÆ£«~ 09 xk 84

‚‚wÎw¶WðX 26.3 YÆŠzgZyŠgWæZ]~ 10 Ñð@*Z~xk 85

óó A Guide to LIC Debt Sustainability Analysis Y(Ô÷÷ 2005 ¬@J) 86

http://siteresources.worldbank.org/INTDEBTDEPT/Resources/DSAGUIDEv7.pdf

:ŠgWæ~%»‹t 7.64^

:igIŠ!f{],~ŠgWæZ]ÆZqðÅ&¢AÔàV~ 7.65^



YÆŠzgZy(,|̂T»ãCŠ~:LnxÅ¸g~ŠgWæìX 2009 ‚w
™g°ZâÆa{xâwÅŠgWæ~¶Åzz{x¾HkÔe~Z}8
3ŠÔQØÔZzgÃbÅÆa{xâwÅÁŠgWæZ]‰X
ZâñuâtÅŠgWæ~¶»˜VJ-mìÂÃbZzg8

(X 7.67^ ñZ&]~ÅŠgWæZ]»¤/**ZkÅzzì)Š¶
YÆŠzgZy 09 Zyi%zVÅŠgWæZ]Áƒä»b%z~ZW,tƒZÀxk

(,}eäÅZâ‚i~Å»g™ŠÏ**³Zzg',WæZ]özŠgtX

YÆŠzgZyŠgWæZ]~WäzZà 09 Zk‹bÐØ¸ìÀxk
zWZÅ545é EEGŠ¶plWÒ7¶YèZkäaZzZg~u¤/ñVÃOW,HX
OçÃÒZkZ%ÅƒãecÀZâo~¯ðY$ËƒVZyÆ
a)”V6,Z®gÁHYñX

ZkÒpÐ½Zð¤/z\Å(,fƒðŠgWæZ]{mîg6,¡÷**u
tX0*Îyig¦oƒäÆ!*zŠ:Üs½ZðZâŠgWæ™g;

YÐÚ(,|g;ì 2007 ìÉZkŠgWæ6,Zk»Z®gâà‚w
(X 7.68^ )Š¶

‚ik,»“&gKnxÆaºmƒäÆ!*zŠâà‚w 40 o»
Y~¸g~lZg~nxŠgWæ™**7,ZXnxÅZk 2009 YZzg 2008

Y~ÁaZzZgÔ(,} 2008 ŠgWæ~FúZï»gÛâtÔ}âà‚w
eä6,ZhZzgfí{Z0+zi~XZÏ§b]ÅaZzZgâà

Y~!~Ð¤/ 2009 Y~!~Ð(,"Æˆâà‚w 2008 ‚w
ˆTÐgzZVâà‚wZkÅŠgWæÅ¢zg]7,ˆìX2ÔŠZB
Zzg0*xWbCÙ‚w¸g~lZg~ŠgWæHY@*ìYè±aZzZgÁƒC

ìZzgÃðŠwŠø7[7X

ZyZ»kÅŠgWæ6,Z®gÁ™äÅFßg't:

(ñŠ{ik,»“&gÕ„Ðc*ÄÜÃ4¯c*YñZzgZkÆa 1)
4Õ@ZzgáZiy3ŠZEwÅYñXZkÆ´z{u»g~7»
',z‰ÜZ´yÌ»“&»gzVÃF,(Š¶Æa¢zg~ìX

(3,cÆçZzgZŠZ5»Âx4¯™]Å—ZzgLaZzZgqÝÅY$ËìXÁ3,cZzg@*íÐZŠZ5»“&»gzVÃuÅ»“&Ð¤/m,ZV™Šî 2)
ìTÆË~]ŠgWæ™äÅ¢zg]7WCìX
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ZŠZ°V»ÂZiy

:ŠgWæ~%~Zi%zV»™ŠZg 7.66^

:~ÅŠgWæ~%~Z‡V»™ŠZg 7.67^

:½Zð¤/z\»Ûzã¡¬]6,Z®g 7.68^



(ŠZßVÅŠgWæÁ™äÆaW[0*ÙzZá´̧V~ŠZB»“&™äÅj,Z‚ÛZðÅYñÔ4Õ@Šc*YñZzgc*ÄÜ4¯ðYñXŠZßVÅñŠ{ 3)
aZzZgic*Š{F,)W[0*l´̧VJ-özŠìÔZzgÁ!*glƒäÐŠZßVÅ̀Zh7ƒCOçZ7ŠgWæ™**7,@*ìX
(0*xWbŠgWæZ]ÅgzuåxÆa%ÆœVÅ{̀aZ™**¢zg~ìXnxÅc*ÄÜ~4~Ñ™Zk̀ÅaZzZg(,JðY$ËìÔ©À% 4)
ÆœVÅ̀ZÇäÅ{§nx»ik,»“&gKðhZÁÌHYYiìX
(Z**`ÅZhZzgfí{Z0+zi~6,Ú~Æ‚B‡10*c*YñX 5)

ZkÆ´z{QÃ̂‰Zâo~»g™äÅF,(Š}™ŠgWæZ]ÁÅY$ËtÔ}yw¾ñÔKz~ÃLÔgeµñÔZk,,Ÿz){Xig¦aZzZgÅ
oƒ&g‡D¯™ZzgZb8-Å±ÅÃL™ÆZŸ°ŠgWæZ]»xiïÑYYiìX

Y2008-09 JŠzª(0*ÎyÅ‚Ñ:g7g^
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:âà3M 7.14 ].zw
Z%OeZ°

(% ‚wÎwp~) qY09 xk Y08 xk
-35.8 5222 8131 âà3M){Ø(
-66.7 -25 -75 ',Z{gZ„&uât»g~Ûzyo
-31.2 3720 5410 ',Z{gZ„&uât»g~0*Îy~
-31.7 3007 4401 Zr¨uât

-100.0 0 133 T~:ág~Wæã
-29.3 713 1009 âuât»g~Wæã

-3525.0 -1096 32 b%ŠZãuât»g~
-3780.0 -552 15 Zr¨‹]
-3300.0 -544 17 ŒÛ£‹]

-51.6 2599 5367 {ØÛzãuât»g~
-5.1 2623 2764 Švuât»g~

2134.4 715 32 ZU*P
-129.9 178 -595 XzZZ#ZÑŠZ',Wæ~.Þ)',WæàÇy( 1

750.0 153 18 XzZZ#ZÑŠZ',Wæ~.Þ)e~Z*Ü( 2

-36.9 384 609 X™́ZzgZâP 3

-62.5 190 507 T~J
-30.2 1908 2732 zZ‚]
32.1 1616 1223 XÛzãîsæCu»g~ŒÛ2){Ø( 1

-35.3 809 1250 µ/YCŒÛ2
91.6 2115 1104 )µ/YCŒÛ2
15.6 1308 1131 !*ÑloZŠZ5

-126.5 -148 559 X¾æCuât)u»g~( 2

-104.7 -32 675 T~:Wðe~!){Ø(
-13.7 598 693 X̃ŒÛ2 3

-6.6 959 1027 T~:ÛZëàÇyÆŒÛ2
8.1 361 334 ÛZëàÇyÆŒÛçVÅZŠZ5

846.8 -445 -47 X™́ZzgZâP 4

13.0 287 254 XŠvzZ‚] 5

:ˆg~â~.:â~.:%Ñgc*]ÔZÃJ q




