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82 :¬@âà‚Š!*iZg~Zzg0*Îy6,ZkÆÂZW,Z] 8.1 !*¾
85 :',Z{gZ„Ûzãuât»g~~´‡ðgDy:0*Îy®¨˜´ 8.2 !*¾



F,− !**)

JŠzª0*Îy
™Zc

Y2013 †g~ 29

Hxç}Ô

Z})Zp(ÆÔuÅªÐ0ZÃJÆ%œ/~1geWseZ],IiÅ‚Ñ: 9 YÅÔ 1956 ZÃJWs0*ÎyZl
Y7}.#ÖìX 2011-12 g7g^',Zñâà‚w

(pZ÷]Æ‚B

W\»4

)c*¯Zâg(
Íg3,

¦.@gg~
ç}

ì
ZsxW!*Š



F,− !**)

JŠzª0*Îy
™Zc

Y2013 †g~ 29

H)Z$™/Ô

Z})Zp(ÆÔuÅªÐ0ZÃJÆ%œ/~1geWseZ],IiÅ‚Ñ: 9 YÅÔ 1956 ZÃJWs0*ÎyZl
Y7}.#ÖìX 2011-12 g7g^',Zñâà‚w

(pZ÷]Æ‚B

W\»4

)c*¯Zâg(
Íg3,

eZË+{%iZ
Z$
¸òZÔ
ZsxW!*Š



%œ/~1geWseZ],Ii

Íg3,zç}
gÁ
gÁ
»g7gf$óR,~

»[c*¯Zâg
»[†ZßZ].gZ**
%iZ‡á
H)H!*',



F,Àš

ôZV
suhail.anjum@sbp.org.pk ¢ZÜ

á¢
shujat.ali@sbp.org.pk ¼®)Z
mansoor.ahmed1@sbp.org.pk µgZ£
alia8@sbp.org.pk ¬D«™*
najeeb.iqbal@sbp.org.pk ÎZDwœj

H,MzWgZö
zeeshan.suleman@sbp.org.pk f.yÑy



ZOŠ~ßgw   

¬gs 1.1
‚4.2 ‚%g„¶XZ¤/p 3.0 Y~ 11 ‚(,J²âà‚w 3.7 Y~©àÏ4~Š@ˆDDÇYe~8ŠzgZy‚w 12 0*ÎyÅu~âà‚w
Y11 %Æ@sÆ£«~uÅ»g™ŠÏÁg„@*ëÂZ**ðÅºÔZðzZâyÆ)bZzgÚŠz',ÎVJ-c1VÅzzÐt³áµåX@*ëxk

Æ£«~t%zWZÅ545é EEGŠ¶YètigZ®)ÔÅZzg}.â]Æ̂~)z~îg6,Mƒð¶X
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ZŸ±Æ!*zŠYg~ZyZY]ÅØäâ1C©xÆ0*kÎZñZkÆÃðgZ3:ghZz{îg~Âx6,Z®g™,Ô¬#̄ËVÆfg)ZzgQ
7 YÅa¶â„ÆŠzgZy%œ/~JÐâ„ŒÛn~ÅuzŠÅÜszgi~ƒðìX 12 ZÃJÐXxk

ZkŒÛ2Å¾æ] 8 ‚J-VŠHX 62.6 ‚Å‚wÎw%((,|ŠHZzgu»g~ŒÛ2ZzgYe~8»Úƒ 27.0 7[gz9) 16 Oç±ŒÛ£ŠzgZy‚w
ÅY+$ÃÐ:Üso6,ŒÛ2ÅzZ3Æ1ú~ZŸ†ƒZìÉZ̀ZñU*ãZzgÑbÎŠÆçZ]Ì”h+F,ƒ‰XŒÛ2ÅZywH]Æ‚B
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qÑ]Æ @¬ Wy~‹~!~ÐÁƒðX«¶¸„ZjjîyÃYäzZàng‡ÅÈlÅ¯6,ƒðZzg%Å(,fƒð†VÅ¯6,',ŒÛZgg„XŠzu~¶
ngzBZÝçÙIŠc*]ÆOñÏgÏƒäzZázZu]Ðic*Š{OW,ƒZX 10 Úø~r~~ðh}²áÆaaZƒäzZà<ÍZ?Ø¶X

ZëZâñˆg]ÃŠ¬YñÂ',Wæ~zßCVÅt%ÅãCŠ~zzÃbÅ',WæZ]‰ZzgZÝˆgCÄg{f”{g¶ÐðhZ‚ic*Š{åX@*ë%Å7
Y2012 YÆŠgxy%Å†V~¼4~WðpâÞZzgâgaÆŠgxyfgZÏ(,|IZzgQZ6,sÐy 2011 ÐoÃ¼–gZ5XÑðÐZÆ',
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ZkZ6,‡10*äÆaKÅ{§Zq-Û*zgu»gHŠHXZkÛ*zguÃ#³¤/ŠÙJâgº)ÜsZk|ÅY+$Zág{™DJâgº~çÒŒÛn»6,Àáïƒ@*ìZzgtç{!*iZgÅ 9

!~ÆŠzgZyÁZzgq~~ic*Š{ƒ@*ì(Æ¦gÐÝ™ä6,ëtx@{™D‚Š!*iZg~ÆŒÛd$âjw~˜VZq-¸̈ŒÛn)Ó#Ö(ñŠƒÔeeƒ.$gf$~ZŸ±Ðtƒ@*ì
ÑbŒÛnÇg~~I¾WöZŸ†ƒY@*ìXZkÐ̃Ã̂ŒÛnÅÛZb~¹¶ƒYCìYèÓ#ÖZzgic*Š{6,æƒYCìX'×h+t¶K6Ñb~ μn³³ØÒ³†Õå (ŒÛnzVÃ non-prime )lx)

(ŒÛn prime (eƒCìYè!*iZgŒÛ£Ð)lxŒÛnzVÃŒÛ2„ƒYDXaèJÜslx) pass-through ÑbŒÛnÇg~ÆÒpÐÜsbz~Ã) ]æ‰³³³³³³¼ ZŸ±ÐŠ*zm,~
ÑbŒÛnÇg~~ZŸ†Áƒ@*ìX ]æ‰¼ zV6,Âz%Ãi™DZka

‚0.3 ‚Zzg@Š7“ 1.5 ‚¶ƒðXu~ngzBŠg~ 5.1 ‚Zzg¸gCgz9ÅŠg~ 2.2 Y~ê~ZzgZkÐWÐ™́~Z@*gmJƒŠ¬ŠHXZk¹0*Îãgz9ÅŠg~ 2012# 10

‚ÁƒðX 3.3 •ŠHXèÃg{â{ÆŠzgZy',¤â~Z7#ÅŠgÌ



Zg[eZ°Å7ZŠZ5 1.3 YÅŠzu~„~WðZ*ZpÃ 12 J-!~Ð¤/,X!íyZ™̄æ]ÅzzÐZÝÂZiyZŠZ5ÂµÐ4g;X©xk
YÆZk**](X 13 Zg[eZ°ÅŒÛnŠZg~ÐÌ!*iZg~ZF~7#)Š¶xk 1.3 ZzgÎZŅ̃ZòâàZŠZgzVÃ'×h+

Zg[eZ°ïnX¬@u~Yg~$zg-VÆ 13.2 Zg[eZ°Å7ÍðÅ¶̂p0*ÎyÃÜs 12.5 Y~ 12 êÁK$zgF,c]‰Xxk
ZkßgwÃ9Úø~Š¬YñÂo 11 ‚(,|̂X 6.4 ‚%qÝ™àˆYè‚wÆŠzgZyÛzyo»x™äzZá0*ÎEVÅ®ZŠ 17.7 !*zŠ

Y13 ~WäzZàF,c]Ågz9~Šg‚wÆŠzgZy±g‡ig~ZŸ±Ð̂zi™̂X6÷÷Zk**]óó~ik,cWñÇÔZÃJÃZyìxk
Æ!*¹â0+{²á~ÌF,c]Å½7g%Yg~gìÏX

(X 1.1 Š¶!*¾ qgz!*ÑcÅgzÝ~0*ÎyÆçÙ)b»iâ1CÔ8ZöZm,ZzgÂZ**ðÆ‡V~êÁZ&q]»W¸i™ä~ì)
tZ&q]:Üs¾u»g~z‚b»ZOx™äÆa**¦/k,Qkßg]~ic*Š{aZzZg~îg6,ZEwKYMhÉu»g~}.â]ÔZÐZ7šÃ
4¯äZzguât»g~Ãbw™äÆaÌX
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:0*ÎyÅçÙ%(,JäÆaŠg»gZ&q] 1.1 !*¾
0*ÎyÅçÙ»g™ŠÏYiÆa&ï]Zë:

ÂZ**ðÆ̂ÅZ&q]
(ÆŠzgZyðÆÃ̂Šk7[gz9ÛZë™_ 12 Y@*xk 09 qD',ÎV~ÂZ**ðÆ8ZöZm,Æ(,_ƒñv**]özŠâàz‚bÆic*V»!*)̄0gìXSîzÃ¹Ó#Ö*¸eg',ÎV)xk

Zg[gz9ÅR 382.5 YJ-¤/ŠÙŒÛ£ 2012 Ñð 27 Y~oÃðzŠgC’ŠzâVÅgkgeº»‚o™**7,ZZzg 12 ìXtg¶Šc*%á̧e*Åy6,WäzZàÑ†Ðic*Š{ìXZyÃ@VÆ!*zŠxk
J-VŠHåXZk:©~øg}‹b~fs~Šb‰ï]6,Âz%ÃigìÏ:

:ðÆÅ̂RöÆZEwÃ(,J**¢zg~ìXZk%µ6,Ñ5Rö~uât»g~ÆOñŠø7[ZÐZ7šÐZ.Š{ƒ**ecZzgZk!*]ÃD¯c*Yñ×ģxÅŠø7!~ ¾æCi X1

g»z^:ƒZzgÓäJP7g~ÅYNXZkÆ´z{igZ¬-$»Šg„P¯c*YñZzgu»g~z4u»g~ZŠZgzVÃ‘Å',z‰ÜZŠZ56,6gHYñX

XaZzZgZzgF,−ÅR6,ag~Zzg{ñVÆ!*)̄ƒäzZáv**]Ð¤ÏÆ‚BYñXZkK~ág~”{ÆZ~ZöÏÅVw‡.Þf™ì:Zk-"5Í-ö HGHZŠZg}äÃåp)-2ÅJ#¿ 2

Æ!*zŠ(Ð]qÝÅÔ)ZŠZ”{‘Æ!*)̄ðÅg‡{)©ZdRÆÓäZŠZgzVÅÌ(ÅˆÔic*Š{4»g™ŠÏzZáaZzZg~-ŠV~uât»g~ÅˆZzg#̄ãCŠzV6,ßeo8-»Âx
ZÑz‡]úŠc*ŠHXZkÆË~™ZcÅßgwoÆ!*¹”VÆ£«~!*ÇZìX

(Ãecz{zßà(,JäÆa¢zg~ZŠZâ]™,YèñŠ{ßgwZEyj7X DISCOs Xeji) 3 

X;àwZzgÃ%6,FFaZzZg~-ŠVÃF,¹Š¶Æaz‰@*îsæCYìÕiúŠb"uZÌ»qïìXúZxÃZkµ"ÐWÇ{™**ec@*ZyÆD~t!*]ƒWÒ{P',ÎV~ 4

ÂZ**ðÅg‡ÆZÃ¾§biHYñÇX

Xðz’Å†V»ç™äzZáçZƒZŠZgzVÃecz{ZEwàÇyÆa†VÆç6,Šz!*g{̈g™,XyzVZzgØVÆa’ÅÁ7Hg™ä»³ZkÆic*VÅßg]~À_ì 5

(XZ¤/pÓ#Öäqw„~àgƒäzZàðz@0*Œ~†V~{™ZŸ†™Dƒñ7g}oÆa£g~7)TÐo~%z’ÅŠgc*Ä 3 ZzgZk6,¸g~ñµÑ†WCì)Š¶!*[
Æaic*Š{Ûzãuât»g~Wãec(HgÅìpZkÐ¬gKZzgç@}6,cgWæÆ!*g}~}.á]Šzg™**¢zg~ìX
èÃg{!*Ñ)bÆ7ÃÓ#ÖäÂZ**ðÆ̂~‚!)bÃi™äÆaúâ»Zq-µ/»gHìX6¬ÒyHY[ìâàZ¬-$Æ´z{fs~Šb‰ZŠZâ]Ì‡.Þf™:

X&45½ð FGFÅ¹Ãî̂Š}Š~ˆìXðÆˆ~&45½ð FGFÅZOòZzgâàæZì»™Š~ˆìX 1

XÏ88Z}Ố4h½ð GÔ]45½ð GFZzg745½ð EGEƒ®8-v)YZÝÏ(Æ61geWseZ],IiÅúXYZÝÏÔ74h½ð GZzg&4h½ð FGÆ6u',Z;y»½gHY[ìÔ²&Šzu~eji)É4h½ð GÔ$45½ð GFZzg]45½ð GF(Æu',Z;yÃps 2

™Šc*ŠHìX
XAw6,ZõZi+ó)Zp8Z}(»!*g™g@Ãv™äÆa"2.ç EGFZZl~F,ç™à̂ìX@*ë"2.ç EGFZZp8Z}Æç~@*í™g„ìZkˆ~(qÆdZy»Zq-:LìX 3

X»Ÿäðag~ZzgŠvZOòv**]ÅgzuåxÆa‡âãÛ*zguL™äÅ¾nÐZq-*Z¼$o-ö GHZlàgHìX 4

â~.:çgzWsZ—GcZhZzzg©Zâ›>ÔZsxW!*ŠX 11



¬@ZOŠ~qÑ]Zzg0*ÎyÆaZ] 1.3

YÆŠzgZy-g80*Œ‚i„ŠZ@ZsqÝ™äÆaÃáVgì:Úù~2¬@âà!*iZg~ZPxÑäÆâkâ1C 12 7g}xk
ñe$Ãg~ùŠ3ðYñÔZzgu»g~ˆÆ5i}ÃùtHYñ¯ZZ+)c*gziÇg(ÐøzxƒMhÔ@*z{ZÏÒpÐzz^eZBXt1Š{
õMZk¯6,ZzgÌÂƒŠH-gzÆZg»yÃŠz¤/zƒV~!*†YYì:z{â1Cîg6,f)ŠZgZzgz{7ìXpl¬Ð!*iZgÐ¥xƒ[ì
Ãy‚o¾¤/z{~ì:-**yÔZÜÔ6,…wÔW],CÔZOZzgGmÃæŠŠg»gì²̀*Ô®CZzgW7´ÃŠg»g7X

ZOŠqÝ™äÆaX1',ŠZ“™ã » !*iZg Z¤/ÃðZŠ(ÏƒäÆ‚B‚BçÙÌƒÂZknÆZ%Ã]ÐØ¸ìZ˜´Ã
ƒÏXOçª]Å!*]7ñe$Ãg~Æqòz{̃´ÎÁ1',ŠZ“™ãƒÏZzg˜%́eTz{Zk1Ã–~™**eÐX
â1CZ&q]Ã!íy)Zzg%Å‚~7gÄ(™äÐwÆñe$Ãg~Æµ1VÅ‚Ä»XÀ©8ì-gz~6,.yÁ̃´ÆR,q-
gkgeÆ7ÃW‚y7X

Zq-ZzgëÏtì-gzÆ‰Zg»yÃŠzuzVÃâWƒ^™**7,}ÇT»Ètì¼L¦/ZgzVÃŠzuzV»1úZV**ƒÇZzgtçn6,.yÁ
˜´ÃZyÆŒÛçVÅzZ36,‡ìgppÆa»°g¶ŒÛnŠ¶»7DDZỹ´ÆŒÛ2ZzgYe~8ÆÚò]¬„ic*Š{Ô!*iZg~gc*4

(XOçZq-xi¸ƒÇÄz‚Æ0*È̃´ÐÁ0*È̃Ã́¤/ZÛvƒVÔW‚y:ƒÇX 7.4 ].zw !*&+iÆ3,pV»ç™ä»Zëe:ì)
…gìÇZzgZkÆË~"DaZƒÏz{WÒ{F',ÎVJ--gzêÃ‚Š!*iZg~Åqª~gÇÏX ic*Š{F,ZkytìtX-4

(ÅWæWæ6,Zk!*g}~¹)Dª fiscal cliff Y~¢i¹ÿ
E

?) 2013 Šzu~Y+$Z%M~ßgwËŠg4g„ìXpZ%M~Ì†g~
‚¶W$ËìTÐZ%O 2.9 ))»ô¾PW~Å7Íð¶?ÐZ%MÅYe~8~ 14 aZƒðHz̧q5+k,ƒä»ZkyìX

‚Æ',Z',â1CiZƒW@*X 3.5 Zg[eZ°c*Ye~8Æ 560 ‚Ð̂zi™YñÏXù¦ZW,tƒ@* 9 ÛziÇg~Šz!*g{
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Ó#ÖZyZ&q]Æ´z{oÆaZq-0*GZgÔ**‡.Þ;ZzgxZ3,Y0*ŒúŠ¶Å¾nÐ¬@âàZŠZgzVÆ‚Bï™»x™}ÏX

u»g~ˆÆZŠZgzVÅZ&q]
Z¤/pÂZ**ðúZxÅÂz»%œ/z"gg„ì@*ët!*]™hƒÏÂZ**ðÆˆ~ãCŠ~Xtìu»g~ˆÆZŠZg}̂gCîg6,»x™äÆ‡.Þ7XŠzu}u»g~ZŠZgzV}0*Îygw}Ô8Wð
Z}ÔZzg0*ÎyZ®FÃÌZ&q]ÅÂgZ{ZCäÅ¢zg]ì@*Z7QÐ»gz!*g~îg6,½Æ‡.Þ¯c*YnXZ&q]ÅYìÕqV¯ðY_Ôp~¶ZzgW6,:Ãëw¯ä»Üs

ªÂŠxZVä»³xŠg»gìX‚Š{/V~ÔZyu»g~ZŠZgzVÃZ,),÷öy**Ç™äÅ¢zg]ìˆgC’ÆJ£gzV6,7gZZF,DƒVXZkÚø~Ó#Öä8WðZ}Zzg0*ÎyZ®F
12 ~‘ZOðÃps™äÆaPZŠZâ]KX

â1CZ&q]
Y~©à¶ 12 YÅÚxk 11 ÐÌŠzeg`Wg;ìÔ4~ÜsZkÒpÐWðìZyÄgzV~xk 13 YÐ0*Îy̧ÑCÄg}ZzgãCŠ~Äg} 07 ç5]ÃŠg„Úø~Š9¢zg~ìXxk

WðìX̧ÑCÄg}»ÈtìÓ#ÖZyZY]Ygt7g}™äÆaŒÛ£ág„ìÔªŠgZÝz{ZŠZ5ÅZ¦ZŠaZK%ŒÛ£ág„ì)!*ÁnÓxF,ªCZyZY]¸W,§jÐZEw
ƒgìƒVZzgŒÛnÅzZ3ÅZ¦ZŠÌaZ™gìƒV(X

ÂZ**ðÆˆ~tâ1CXZzgËV6,ZkÆZW,Z]Zkg7ĝ~!*g;!*i‚Åßg]~ñŠXZ»iz„ìÎZŅ̃ZòâàZŠZg}F',kÐ7™gìX@*ë0*ÎyÅÑbuât»g~¬
„.e$-ìÔZkâ1CZÃ̃uât»g~ÆZ§ÆaZŠZâ]Æ‚B‚Bi™**ƒÇX-g\Å§bâ1Cñe$Ãg~Zzg̃Å̂%ÔŠzâVÆ”wÆaZq-Z&qCµ/¯**ƒÇX

‚ƒYñÇXZÏ§b8WðZ}Å5ZOðäÌZCzŠ{),÷öy»gHìTÅâu,’Zg~ 55 ‚ì(,|™ 20 Âµì0*ÎyZ®FÃñŠ{âWƒ^‡ÐZk»Rö»ZEw 12

Yg„ìX
ãCŠ~Äg}»ÈtìõÝ)LZzg)L()ÎŠ~ZyZY]Ì7g}7™MhXOçÓ#ÖÃŒÛnÅzZ3Åf)ŠZgc*V7g~™äÆaŒÛn¢8„7,}ÇX 13

Y~»ƒYñÏTÐ(ŠzgÅLÍZV»{ØƒYñÇZzgÛziÇg~Æ‰¯ZZ+ZzgL;7m,»ŸguYñÇX 2012 ?»Èìz{ºmL¸Z2XÅ•ŠŠc 14



YÆZzZb~¢i¹ÿ
E

?»YZq-¬gèõMåX¹Z÷ZÛZŠ6,LpŠlŠ(,|‰pZyZY]ÅÍCŠzâ{Æa!íyƒ̂ìXic*Š{xi 2013

ÆaŒÛ2Æ!*ÑðuzŠÆ!*g}~»ôö»êŠg»gƒÇ(Ï„»!*)̄0YìX

¾qwt¥xìÔP',ÎV~©àZ%O%ägziÇgaZ7HX…tÌDìgziÇgÆñZµ:ƒäÅzzÐæCgZä~¶™Dg
Ð)ªZLŒÛ2ZŠZ™DgÐ(TÐªCÙìZknÅbà»Z•ðÁZkyìT~™g@77ƒVXZke~¡÷(,fYg„ì

(ÆŠ}%µ»Z´yHì!*&+Åyh+Zg~»î QE3 YèŠzäðZ%Ou™g@ÆyaÐ¹ìXOç8gwgm,gzJälZg~3,ò)
6,z¤/ZxìT»Ñ:ÜsçÙ%Ãbw™**ìÉic*Š{Zë!*]tìgziÇgaZ™**ìX‹t»gzVÃ¢7(q»-VZŠ{w™äÐÑi˜
gziÇgaZƒÇSîZkaÓ#ÖÅÂzk**]År~Ãbw™äÅY+$ìX

Zk6,eZŠtZ¨ðŠ-(èV~:Wg„ìXaèuZzg¸g]*¸7g~Š;ðÆŠzgZy¬@çÙ%ÃÃu™gìZ̧kaZkNgëg~Å
zzZ%MZzg-g8-2ÅY+$Ð',WæZ]Å¤/CƒðÔƒ$ËìXn',WæZ]6,½zZát̃´ZzZ~Ïe~Æz!*ðZW,Z]Ð$7MhX

Z¤/puZzg¸g]ŠzâV»ZëF,+X',WæZ]~¶ì@*ë¸g]~±Ô•g„ìX¸gC0*Œ‚izVÆa{mîg6,ÁƒCƒð»g7gf$
uât»g~ÔÁu»g~uât»g~Zzg{xâwÅ(,fƒðÑ†6,.ã»:LìX'×h+',WVÔu»g~igZ¬-$»¸g~1úâ1CŠ!*ƒeZwg;ì&(Ïîg6,
gz)ÂìXŠzu~Y+$u~ÌNgëg~Wg„ìZzgt¡÷aZƒ̂ìì',WæZ]ÅÔ~¶Ð}ÛziÇg~:(,|YñZzggL
ZÃÅr~~!~»gDy»:ƒYñX

aèwŒÛd$~¬@uÅbàÅÂµ7Zka0*ÎãÛzãˆÆZk**]A¥XZ¤/p¬@‚Š!*iZg~Ð0*ÎyÅ',WæZ]Ãvy
à@*ëZ»kÅÎZŅ̃Zò†VÐµUZ½äÅZyìX~úc*VF,+%ìXtzZãìáxZzgZk,Zy~(Ï"DÅzzÐ%Å©

YÆ 13 —p¬@uÌZkÅiŠ~Wg„ìXøg~gZñtì"DÅtªZ%OZN!*]Æ»̂ƒYñÏT»ÈtƒZxk
†Û{~%Å©¤/,ÏX

Zkc~t'¢zg~ì*‚̧}~%Å¬@Ôic*Š{F,Z¨)ªuZzg¸g](Å§sÐWð:Z¤/tëNƒIÂ%Å¬@Ô
OW,ƒÏXZkÆ‚BZ#uât»gYg~-gzdZyÆ7ÃZLik,As™́~_“aZ™,ÐZzgZkÆË~Z%OeZ°¢oƒÇÂ‡.Þ̈gZ%

~¹ŠHÔ 8 tì%Å7eZ°~HgÅYCìXOç%Å¬@Ô~¶Zzg¢oeZ°ÆË~%Å©nYä»ZkyìX6!*[
%Å†V~3,ò»0*ÎyÆYg~3DÆÄg}6,êÁZW,7,Yì²½ZðZâ)nxZzgezw(Å(,fƒð©âgXÆjZáÐçzy
U*"$ƒVÏX{ØÒpÐ0*Îy»Ûzã%¬@uÆqÑ]ÐŠg}ôpìÉZ»kÅ†V~¼4~»ZkyìX

YÆZk**] 13 âà‚w 1.4

(X… 1.2 ].zw ‚plZy~6,FF¥xƒ@*ìXëB0*ÎyÅÑb%Zâ„ƒÏÎÔ‚w¶) 4.3 YÆaYe~8%»@s 13 âà‚w
‚%eƒð¶Ôic*Š{F,z„»gÛâgÐX 3.7 Y~ 12 ZOŠìZk‚wÁ”]»c[ZzgŠvúZïXÆÜxk

Y~¦”{igZ¬-$ZŠZ™Šc*ìZka…Âµ7 12 ƒYì%ÂZ**ðÔ8ZöZm,Zzgâ1CˆÆ‚!)b¢i:ƒVX@*ëaèÓ#Öäxk
‚Åu 6-7 ‚»â1CÄg}»@sqÝƒYñÇZkaøg}ìw~ 4.7 Zk‚wÌZÚ„â1CŠ!*ƒƒÇXaèÓ#ÖÃZyìYe~8Æ

ic*Š{|IZ:ìX
7
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%œ/~JÆaZq-N¡÷±uât»g~»ÚÁƒDY**
ìXZ¤/p0*Îy~uât»g~»âjw$+2gŠØZgg»Zkyì

!8ZöÅqDÍCÐ̃ 250 @*ëëB¶K6ÑbÎŠ~
uât»g~bwƒ$ËìZzg»gz!*gÃ¼gµïYìX¤/ZãÅ
ßgw4ƒäÐtê™ä~æŠB¶ZzgZk»ÑtZág{
ŠbÌìJZKäÅL6,)šzZôc*!*ßZôîg6,(Óä

‹]Ã!~ÐZ‰™äÆ¿6,ÃU*ã™,Xøg}ìw~
ÑbÎŠZkz‰ÜTR6,ì#̄ËVÃ¡Ó#ÖÆ0*k…
gppÆOñ—o«Æ̃ZU*PÅ§sYäÅF,(ï$Ë

ìXZ¤/pZÃJËVÃt7C@*z{H™,@*ë#̄ËV
ÃZk!*g}~Zôo',âecZyÅäÅL¾§bÅ0

g„ìZzgîsæ]Ãó{~gnpƒñZLZU*XY]»bŠZy
–q¯äÅÃÒ™ãecX

ËVÆgDyÆ´z{ZkÑbÎŠZág}Å@*|»Z®gÓäŒÛn~ÅlZgÔZkÆŒÛçVÅZbZñF,0ÌZzg!*iZgÅ(qÅßgw6,ìXaè
*¸',kâ1CÄg}Æw»!*)̄ÏgÏúZïZ̧ka…ZyìZk‚wç5]4ƒVÐX…tZyÌìnÆg‡~gZ5ÁYä

Y~ág~)Z£Ñ](Zzgê~YÑ$h4ið
JEVÅģxÌïYNÏX 13 ZÃJÃZyìxk 15 ÆẐŠ~7g^-i',z‰Ü½ƒYNÐX

%œ/~J!*iZgÆZkÃ̀Ð5ìgzBeZ°)zZ]ã~ZÖgtìXZk!*iZgÅâÎÆ7Ãgz9Å)zZ]áh+0*Œ‚izVÆar~»
Y~ 2012 ZëF,+Zág{ìXÑbÎŠÐ0Ÿ™Dz‰ÜZÃJ!*iZgIŠ!6,ÂZW,Z]»NgY,̂{©8ìXt'¢zg~ìZ~ZzgZÆ',

YÆ¬egâ{~Ãåg¶gkge 13 Y~¼Š!*ƒªCÙƒZÔÍYg~3D~xk 2012 eeƒ.$gf$~¶6,!*iZgIŠ!»gŠ¿{™ŠðåX@*ëZzZyâÞ
Zg[eZ°Æµn(XZ¤/pZy 1.5 Y~ 13 ÅˆXøg~gZñ~ZkŠ!*ƒ»:LÎZŅ̃ZòâàZŠZgzVÃYäzZà{Øģx)Ñð@*âÞxk

ZŠZ°VÐ!*iZgIŠ!',Z{gZ„OW,7ƒ@*@*ëZÃJÆigIŠ!Æf{],~¶Ðr~ÆZˆ‚]6,ZW,7,ZìX

ZâÅyh+zÛz|#ÆjZáÐøg~',Wæ~7ÍÇV~tÛnHŠHì¾kÅ©ZKik,,F,+R6,Vˆ²0*ÎyÅÁŠgZŸ°Åqï
ÃbZzZ~Ïe~~ÔÅ¶ÐôpìX±uât»g~ÅNgëg~ZzgZ»kÅ¬@†VÆ!*g}~øg}ó̀{Æ7ÃtÂµ7
ŠgWæZ]~Ãð!~WñÏX…Zyìo~WäzZàF,c]igÅ%¢ogìÏX

Y~ 13 WyUÔëZk6,izgŠ,Ð%ÂZ**ðÔ8ZöZm,Zzgu»g~â1]~‚!Z&q]ÅZ”¢zg]ìXZkÆ‚B‚Bic*Š{áZiyÄg{ƒÂxk
PâÃg~ÆZbZñF,0ÌZk§bÆƒVÐâÃg~Æ±fgZùSî#̄ËV6,Ð¹‚1úÁƒYñÇX
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

Zg[eZ°zßw™[ìX 1.8 YJ-ZŠ~7ĝ-Åæ~ 2012 0*ÎyŠc 15

:ZëçÙZ@ZsZzg7Í×V 1.2 ].zw
YZÃJ 13 xk
Å7Í×V

YZ@Zs 13 xk Yq 12 xk

‚%
3.0 - 4.0 4.3 3.7 ÇYe~8
8.0 -9.0 9.5 11.0 ™gsZágt7

14.0 - 15.0 14.1 2 ig
Zg[eZ°

14.0 - 15.0 14.1 13.2 F,c]
25.0 - 25.5 25.8 24.6 ',WæZ])ZpZz!(
41.0 -42.0 42.9 40.0 ŠgWæZ])ZpZz!(

‚Ye~8
6.0 - 7.0 4.7 6.6 â1CÄg{
0.5 - 1.5 1.9 2.0 Yg~ˆ!*]»Äg{

â^:â1CZzgYg~ˆ!*]ÆÄg}ZzgYe~8ÆÚò]PÅ7ÍÇV~**ðYe~86,FFX
q:̂g~



1 ù¦g‡

ÀòY,̂{ 2.1

Yµ/È~zÆú™Š{LçÙ%Û*zguó»ª‚wåXZkÕiÆr~6,FF0*ÎVÆÛzrZzgÓ#ÖÅ',Z{gZ„æZìÃ 12 âà‚w
YÆ‚Ñ:µ"~ÛnHŠH 12 Oçâà‚w 2 ic*Š{¸W,çZƒf)ŠZg-VÐps™Æ̃Ã̂F,¹Æ¿~zWF,™ŠZgŠ¶6,izgŠc*ŠHìX
ZyGzçVÃæÃgnpƒñâà‚w 3 ÂZ**ðÅ)]~¶WñÏÔ»gz!*g~âjw4gìÇÔâ1CZôoÐ»x1YñÇZzg¬@ÔbwƒYñÏX

‚@sHgHŠHåX 4.2 YÆaYe~8%» 12

‚g„‚Ñ:µ"Æ@sÐÁ¶XZ»kaZ™äzZáẐC@sqÝ™ä~»x[gìp}.â]ÆÅ̂Âµ 3.7 @*ëYe~8Å%
4 ÐÁ»g™ŠÏäYe~8Åù¦%ÃÁ™Šc*X

Y~ƒäzZà¸g~!*gØVÆË~ik,,Ô|Æ´̧V~c[WŠHTÐ 2011 uÃŠg7¼Š0VÆ7ÃtoƒRìX}Z~
ÑÄÇµn{ƒIZzggK”VÃ”h+vyàXik,,Ô|~c[» 22 ßÍVZzgñwVÆ"yƒäZzgZÐZ7šÆv**]Æ´z{¾kÅ

YÆ£«~Á 11 Y~WäzZác[Ðxk 12 ZW,gßÆñÌJ-g;ÔZ#c[»0*ã9ZƒäÅzzÐnxÆik,»“gÕ~¶WˆX@*ëxk
ÑÄÇ[VÆZo@sÐic*Š{ìX 28 ÑÄÇµg„Zq-™zh 36 YÆŠzgZy¾kÅaZzZgZq-™zh 12 Zzgc[Ðv**]Æ!*zŠxk 5 vyà

’Æˆ~ 6 YÆŠzgZyÂZ**ðÅ)]~”]WˆTäFØVÃZKaZzZg~¶6,6g™Šc*X 12 ‚Ñ:µ"ÆZk**]Æ',@xk
†V»Šg„ç:™ä»³Ôzg‡ÆŠgxyÛt(,"Åßg]~',WæƒZå)ic*Š{-cÆaŠ¶ŠZ!*[(X

YÆŠzgZyçÙ%Ãic*Š{’q-}.â]Æˆ 11 ZyŠlVÆ!*zŠçÙ%:Üs—R6,g„É*¸âà‚wÆ£«~ic*Š{zWZÅ545é EEGŠÌ¶Xxk
ÐBT»Ye~8~ƒäzZáù¦ZŸ±~&aåðÐic*Š{záCìXZk',kZ»kaZ™äzZá‡V»zic*Š{g;ZzgÅzigZ®)

YÆ£«~4~Š@ˆX 11 ŠzâV‡V~xk

igZ®)~ƒäzZà%~ypÅ”V)SîezwZzg¾k(»zic*Š{g;T~0*ãÅŠø7!%(,Jä»!*)̄µX0*ãÅ4Zzg',z‰ÜŠø7!Ð
Zy”VÃ¾e$B²nx)gßÅZë̀(ÅaZzZg~ik,»“gKÖÆ!*)̄¶WðX!íyZ™̄ÅzẑlÅYñÂ0*ãÅºƒ$ËìtXo

~igZ®)Åë»ç™äzZÑZë¬ï0YìX

‚%» 7.5 (X@*ëgLeäÅØV~x 2.1 ].zw YÆŠzgZyQˆ~ƒäzZà9%~Zâ‚i~ZzgyZ]äZë™ŠZgZŠZH) 12 xk
(ZÝÐic*Š{¥xƒ@*ìYèZ,-Û{mîg6,ÂZ**ðÅÚºÐOW,ƒD×X

9

2

ù¦g‡Ëu~Zq-‚wÆŠzgZyaZƒäzZà»gZâz}.â]Åù¦ŠgÅ?Ï™Cì¬xîg6,ù¦±aZzZg)Ye~8(ÐªCÙÅYCìX 1

http://www.pc.gov.pk/hot%20links/growth_document_english_version.pdf â~.: 2

YÔµ/È~z0*ÎyX 2012-13 â~.:‚Ñ:µ/ 3

ðuzyŠ{̂g]ZzgR,Z¡g^Ôfí{»g~zñZ&]~@sÐÁ»g™ŠÏ%}.â]Å%ÃözŠ™ä»!*)̄µX 4

Zg[gz9Æv**]ƒñ¸X 855 YÆc[Ð 2010 Zg[gz9»vyƒZå²ZkÐ¬ 324.5 Y~WäzZác[ÆË~uÃ 2011 YÆ_. 2011-12 ZOŠ~uz} 5

%Å¬@†V~ZŸ±Æ!*)̄¤/ŠÙŒÛçV»w(,"ÐðÅº~'×h+”]WˆZzg¼Š0*zgöÛaZzZg7Š}nYèZgïyh+äÆaZ7g¶Åº»‚oåX 6



(,}eäÅZâ‚i~~©à4~P‡V~%6g„X™g°Zâä¢o±wç MsÅzzÐZh»g™ŠÏ»bCÙ{HpŠzgZy‚wŠgWæ~ZâÃ
ic*Š{F,ßYÆ!*)̄t%Nƒ̂X

YÆŠzgZy}.â]Æ̂~%»øu 11 YÆŠzgZyYe~8~ƒÐ(,ZzgppzZá}.â]Æ̂Å%*¸',kÆ£«~Ág„Xxk 12 xk
Y~zWZÅ545é EEGŠ%ƒðXîg~Å̂(,fƒðœc*!ÆË~â1]zÝ 12 u»g~9ZƒV~¸g~ZŸ†Zzgc[Ð0ÓYZyZY]p̧xk

ZkÐŠgWæ~ðz@¡¬]Å 7 Æ‡V~p~Š@ˆXZÏ§bR,Z¡g^Ôfí{»g~ZzgñZ&]Æ‡V~*¸',kÆ£«~—%ƒðX
ic*Š{lZgÅ)0*U$ÑÅVÆfg)(oÆÑà´̧V~ÃÅ?ÏƒCìX

YÆŠzgZyu~¼bàŠÚ~WðìpZkÅ»g™ŠÏ@*g]gD**]Æ£«~ÁìXŠg|Ye~8ÅÚ-Ñb% 12 Z¤/pxk
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

Y(Åx†V6, 1999-2000 :{x±aZzZg) 2.1 ].zw
%~z % Ye~8~z ‚

Y12 xk Y11 xk Y12 xk { Y12 xk Y11 xk Y12 xk Y11 xk  

1.5 0.7 3.3 3.2 1.5 46.5 46.6 XZ»kaZ™äzZÑ% 1

0.7 0.5 3.1 3.4 2.4 21.1 21.2 )Z³(igZ®)
0.2 0.0 3.2 3.0 -0.2 6.7 6.7 Zë£
0.0 0.1 -1.3 2.0 2.7 2.1 2.2 gK£
0.5 0.5 4.0 4.0 4.0 11.6 11.6 Š!*ã
0.0 0.0 1.8 2.0 1.9 0.4 0.4 â„~
0.0 0.0 0.9 -1.0 -0.4 0.2 0.2 k!*ã

0.9 0.2 3.4 3.1 0.7 25.4 25.5 )[(Å
0.1 0.0 4.4 1.0 -1.3 2.4 2.4 »y0zÃ{0
0.7 0.6 3.6 3.7 3.1 18.6 18.7 Zâ‚i~
0.2 0.1 1.8 2.0 1.1 11.9 12.1 (,}eäÅ
0.4 0.4 7.5 7.5 7.5 5.3 5.1 gKzyw
0.1 -0.2 6.5 2.5 -7.1 2.2 2.1 yZ]
0.0 -0.2 -1.6 1.0 -7.2 2.2 2.3 ðz’Å„

2.1 2.3 4.0 5.0 4.4 53.5 53.4 X}.â] 2

0.1 0.1 1.3 4.5 0.9 9.6 9.9 âw',ŠZg~Ôfí{»g~zñZ&]
0.6 0.6 3.6 5.0 3.5 17.1 17.1 ðuzyŠ{̂g]
0.3 -0.1 6.5 0.2 -1.4 4.8 4.7 â1]zÝ
0.1 0.0 3.5 3.5 1.8 2.7 2.7 Yñj-$Å!
0.2 0.9 2.6 6.0 14.2 6.6 6.7 Ä¬)zŠÃq
0.8 0.8 6.8 7.0 6.9 12.6 12.3 ÓYzñ‹}.â]
3.7 3.0 3.7 4.2 3.0 100.0 100.0 Ye~8)ZpÏ(

{:@s
Y2011-12 ÔZzg‚Ñ:µ/ 2010-11 â~.:0*ÎyZOŠ~uz}

8WðZ}Zzg0*Îygwm,~Úv**]Æ!*zŠt%ƒðX 7



uÆa¡÷»!*)̄0ˆìYèîsæCZz‰%~¶
(X 2.2 Zzg 2.1^ Wg„ì)

tçÙÑb%ŠvZ½CƒðèV)',ZisÔŸíÔ5ÕîÔ
Z&+zkÔu~]dÔ¸g]Ôze$**xZzgu(Æ£«~$zgìX

YÆŒÛ£ 2008 ÐªCÙƒ@*ìZy”V~Ð9Ã 2.2^ 6
dZyÅzzÐçÙ%~¶»‚o™**7,ZåpZy~Ð9Å
Ñb%0*ÎyÐic*Š{g„ìX

0*Îy~ƒäzZàNçÙ%»:L¬@qÑ]ÆOñoÃ
Šg7‚!)b×XSîÂZ**ðÅZFƒCßgwÔuât»g~

~¶ÔÚYg~çÙ°xÂZiyZzg!*g!*gWäzZác[çÙ
u¤/ñVÃözŠ™ä»!*)̄¶×X¢zg]ZkZ%ÅìçÙ
%ÅbàÔ¾"$~¶Zzg(,fƒðZÛZŠ~̧]Ã_.[™äÆa

8 Zy)bÃuòãCŠzV6,iHYñX

igZ®) 2.2

YÆŠzgZyig¦ˆä4 12 Y~c[Æ!*zŠxk 2011 Z~
‚2.4 ‚%ƒð²*¸',k 3.1 »g™ŠÏ»bCÙ{HZzgZk~

¶X@*ë{xâwÅÑ†~!~ÐZŸ±Zzgig¦ZâÅ†V
~¶Æ!*)̄»“»gzVÆâgXŠ!*ƒ~gìX

‚55.1 %Ã(,Jä~f~ˆŠ!*ã)T»igZ®)~z
ì(äƒÐic*Š{™ŠZgZŠZHTÆˆZë”V»W@*ìX
@*ëc[ZzgñÌuâ~Z•ðÁŠgzwZg]Æ!*)̄gK”VÃ

(X 2.3^ )]Šg7g×)

]aÜÊ’×n6
ŠgZŸ°~ƒÐ(,ZzypÅZë”V»åX¾kÔuZzg

(XypÅ̀ÃXúZïÐæŠB 2.2 ].zw ezwÅaZzZg*¸',kÆ£«~ic*Š{g„²nx)gßÅZë̀ì(ÅaZzZg~¶ŠÚ~Wð)
YÆñÌypÆ£« 11 ²xk 9 (2.3 ].zw ¶Zy~c[Æ!*)̄èÅ&~4~Zzg0*ãÅ',z‰ÜŠø7!Ð̀Åc*Ä~ZŸ†áï×)

~ig¦{xâw)}3Š(ÆZEw~ZŸ†ÌaZzZg(,Jä~çzyU*"$ƒZåX

11

ù¦g‡

:ÇYe~8Å%Zz‰Ñb;ñ% 2.1^

:Šv”VÆ£«~0*ÎyÅYe~8%ÅÑb 2.2^

:ig¦ˆÆZbZñF,0Ì 2.3^

‚Å%qÝ™**ƒÏX 7 ZOŠ~%ÆÛ*zgu~ttHŠHìâZyZzg(,fƒðW!*Š~Ã_.[™äÆauÃ0*GZgãCŠzV6, 8

(Zzga•zZáQzV6,4Z0+Zi~‡1 CLCuV ˜VJ-¾k»mìÔÔñÌÆŠzgZy5ìÎCÀ}Å)©àîg6,—†VÔ!K¾kÆZEw~ZŸ±ZzgÎCíñhäÆzZ],k) 9

0*ä)Sîº[~(ÆË~aZzZg(,|̂Éº[~¾kÅ—aZzZgäÔ|~!*gØVÆ!*)̄ƒäzZáv**]Åˆ°™Š~X



gßÆñÌÆŠzgZynxÅaZzZg~¶Åz;]~ik,»“
gÕ~¶Zzg0*ãÅºáï×X1ZðÆz‰Ü†!Ô|ik,W[
å²¼»ÞguÅÃ»g~Æ!*)̄nxÅ̀ÆaZL

XRVÃ»g7™n¸XŠvä©wÐI¾kÅ1ZðÃF,ß
Š~TÐnxÃvyƒZX

μ^ÞoÒoÕ‰jn^eo]æ…Õm,†‡…Âoì^ÝÚ^Ù
Y12 ig¦ˆ~0*ãÅ¶»X”]Z(g™@*Yg;ìXgßxk

ÆŠzgZyÁuâð!*g/Zzgic*Š{²áJ-ÁŠgzwZg])TÐ
¯Ó4k2.ç GIGJÆ×Z»¿ÁƒŠH(ÆË~Šgc*ƒV~0*ãÆ·ƒ~

Y13 ¶W¶̂X$+¬ÐñyÎyÅ!*gØV~@*íÆ!*)̄xk
~ypÅ̀ÆaÌ0*ãÅŠø7!~4~7WmX

w~0*ãÅßgw'×h+™ä»ZkyìYè{0*ãÅg‡
ÃÔÆ(,_ƒñŠ!*ƒ»‚oìXZkK~ÈñÈVÐ
ÖÆaW!f{],¯**"u¢zg~ìXZkÆ‚B‚BZŸ°
ÔZzg0*ã½™äÅÑ†Å?ÏÆaWBÙÆ0*ãÅ7

(X 2.1 Sàv ~ZŸ†¢zg~ì)'×h+¬]ÆaŠ¶

Wy~ÔgßÆñÌÆŠzgZy*¸',kÆZÏñÌÆ£«~
(X3ŠÅÔ 2.4 ].zw ŒÛçVZzg3ŠÆZEw~¶Š@ˆ)

~¶»Zë:L—†VÆ‚B‚B̀ÅÁWæãÅÂu]‰
Yè‚wÆŠzgZy¾kÔkHZzghÅ©Áƒ̂‰Xøg}é
Æ_.†V~¶älZg~%ÐƒäzZá¯ZZ+Ã(,~uJ-iZb™Šc*åX´z{Zi,Q}âgZŠzc*]Ôem,wZzgœVÅÑ†Ì{à(,|̂

10 (X 2.4^ »“»gzVÆâgXÃ'×h+özŠ™ä»!*)̄µSîÔ|~˜V»Þg¬„c1VÐûgì¸)

Z,aZzZg~çZ]Å7È~)0*ãZzg×ÅŠø7!ỒZzg{xâwÅ©(Æa»“»gzVägzZîfgZù)‰WhfÔŠ!*ã~uât»g~Zzg)Ãgx
qw„~çZ]»ZOx™äÆar~6,FFWÑ]ÃF,¹Š¶6, 11 zÐWæã(6,Z®gHX‰Zñg~»“»gzVä̀Ã–q¯äÃÌF,ßŠ~X

Âz(,fYg„ì)Z»k~!h4©5Õä
GG
E]År~Ô•Ý(XZk~œªŠ¶ÆaZÃJä#̄ÒpÐ0*GZgz*;ƒkg¦~Âx»YìÛ*

12 zgu»gHìTÐ»ÞgzVÃfí{»g~ÅxœªqÝƒÏZzgfí{™Š{Z»kÅg¦zVÃËVÐŒÛnheÆagJ-$ZEwHYnÇX

12

Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

:WBÙÆ0*ãÅßgw 2.3 ].zw
ZÅ

gß yp
‚Ût Y12 xk Y11 xk ‚Ût Y12 xk Y11 xk  

-6.0 17.6 18.7 18.2 34.3 29.0 º[
-30.2 10.1 14.5 3.0 23.3 22.6 Ô|
16.7 0.6 0.5 27.4 1.0 0.8 6JypZ
27.8 1.1 0.9 53.4 1.9 1.2 ñy

-14.96 29.4 34.6 12.8 60.5 53.6 À
â~.:3gÃ

:Zë£ 2.2 ].zw
%)‚( Y12 xk Y11 xk Y10 xk

Y12 xk Y11 xk  
45¿.ç XGH( 000 gK)

5.4 -13.4 2,835 2,689 3,106 ¾k
7.1 4.8 1,058 988 943 kH
8.7 -18.0 2,571 2,365 2,883 ezw

11.2 4.2 1,083 974 935 h
-2.6 -2.5 8,674 8,901 9,132 nx

Ç[V~( 000 ³¤/ZxÅ 170 HÔ¾k 000 aZzZg)
18.6 -11.3 13,595 11,460 12,914 ¾k
5.6 12.0 58,397 55,309 49,373 kH

27.7 -29.9 6,160 4,823 6,883 ezw
15.2 13.7 4,271 3,707 3,261 h
-7.4 8.2 23,337 25,214 23,311 nx

â~.:0*ÎyŠíÑgc*]

]CVÐZŠZ°VÆÚiqÅzzÐuÆ»ÞgzVÃZŸ°1úZV**7,ZX¼ZŠZœV†V6,°xZ·tÅzzÐ¸yÅI²Z+Z:¬]Ì‰]CVÃ¸g~f{],ÅzzÐ(qÅº» 10

YÅ”VÅWæã~¶Zzg 2012 DÙZgH]yh+àXZk§byp 50 ÑÄ 47 ‚oå»ÞgzVÃZŠZœVgz1»!*)̄¯XZkßgw~Ó#ÖäìÅr~~æZì™DƒñKÏ8Æfg)
@*íÌŠvz;]Æ‚BZk‚wnxÆik,»“gÕ~¶»!*)̄µX

$+sƒññŠqÑ]c*†V~Z@*gmJƒÅ7È~Æa»Þg¬xîg6,Z+£»“™D×ñŠqÑ]Æ£«~¢ïŠ3Nc*ZyÅ©ic*Š{Lg×X‰Zz‡]»ÞgZK 11

aZzZgÃQzVÆ.VÐXäÆàÆ6»Š/Ì™D×X
(ìZzg8Z*Z~ZoÅôZã~ZkÑÆaJ„ZOxÅZq-vúŠ~Yg„ìX PMEX Zkµ"6,cgWæ»f)ŠZg0*Îy%́45é EHbZÞâ) 12



Ó#ÖäZëig¦{xâw)}3ŠÔ0*ãZzgð(ÆaigZ¬-$Å
ÛZbYg~g¿ƒðìZzg¶K6©Hg™ÆZzgZë”VÅ',Z{

Z¤/pZ+  13 gZ„yh+Zg~Æfg)!*iZg~æZì™CìX
æZìÐãCŠ~½ZðZâÅoƒg‡ÅÛZb~æŠQìpZk
ÆË~—ƒCçÙÑ†Æ0}.á]~ZŸ†ƒ@*Yg;
ìXSî{àÓäZ¬-$Æ!*zŠZkˆ~ZºZqZzgaZzZge$

(Zzg 2.5 ].zw Æ¯ZZ+»hZyìYè”VÅc*Ä-R6,ì)
w~ŠgC 14 ÉðÆv**]ÅR¡‚uuJ-—ìX

z‚b)Sî0*ã(6,Š!*ƒ(,"Ðig¦aZzZgÃ”h+)]»‚o™**
7,YìTÆoÆ½ZðD6,™ZW,Z]%A$ƒMh×X

°Zß‰Ü0*ÎyÅ½Zðg‡±¢zgc*]7g~™äÆa»°ìX
@*ë**³ZÐZ7šZzgWæã~(,fƒð°x)zZ]½ZðDÃ

oÃZK0*ŒF,¶]6,ÃU*ãÅ 15 ç}~eZw$ËìX
¢zg]ì@*Zk!*]ÃD¯c*Yn½ZðZâÅŠø7!ÅÃ@V

(X 2.2 ~!~Wg„ì)'×h+¬]ÆaŠ¶Sàv

+×äe^Þo
ig¦ˆ~ƒÐic*Š{zŠ!*ã»ìZzg”VÆˆtŠ¸
Wæã»ŠzuZ(,Zfg=ìXZkˆÆaZzZg~éic*Š{F,‚—%Šx

¬xîg6,téZãŠg„7ƒDæ 16 Ñg~ÅÑb%6,FF×
%ŠxÑg~ÐZ~.™Š{Ñ²ƒC×XZkat%ŠxÑg~Æ

YÆŠzgZyf~ 12 Šgxã',ÎV~ŒÛRuÆZ0+gƒD×Xxk
‚g„X 4 %Š!*ãÅ%*¸',kÎª

Š!*ãgL»“»gzVÆaYZzguât»g~»(,Zfg=ƒä
Æ!*)̄çÙF,¹~%œ/~wgBbìXSî(,fƒðW!*Š~Ô
—WæãZzgàzVÆ!~ÐÌÆË~aZƒäzZà—¬@

ÔÃ7gZ™äÆa¼ŠF,¹5+k,”VäZKŠ!*ãÅaZzZg
(X 2.6 ].zw ~ZŸ†Hì)

13

ù¦g‡

‚igZ¬-$ig¦Ã̂Šc*Yg;ìX 25 ³¤/Zx™Š~ˆXŠgWæ~3Š6,¸g~igZ¬-$Šc*ŠHZzgðÆ̂» 40 gz9° 1050 nxÅZæZŠ~7(,J™ 13

‚ìX 40@*30 ‚ÐiZZ+v**]ƒD×X!*½ãÅ¡¬]~Zyv**]»Úƒ 10 ½ZðD6,µ/È~zÅg7ĝÐØ¸ìnxZzgŠvZ**VÅg‡~iî~ 14

½ZðDZq-ù¦¦gìT~aZzZgÐá™ßÍVÆZÝaZzZgÃ_.[™äJ-7g~½Zðg‡~iîWYCìX 15

Y~ƒäzZà%ŠxÑg~ÅÑb%ÃZEwHY@*ìXŠ!*ãÅuÑg~)Š»ƒ.$(%ŠxÑg~ÅŠgxã%6,FFì²Š!*ã¡¬]ÅlZgÃ 2006 YÅ%ŠxÑg~Æ£«~ 1996 qDéV~ 16

CÙ¡·Æ¼¥Úƒ)‰Zq-åÅŠzŠ|ÅZz‰c*Ä(Zzg¼ZŸ°¥â])‰%½ãZzgZ&+zVÅaZzZgÅ®ZŠ(ÅãCŠ6,Z~.HY@*ìX

:Zë”VÅc*Ä»Ût 2.5 ].zw
H°45¿.ç XGH

Ût)‚( ‚!Zz‰ 3 ¸ò
c*Ä

].]I»“»gÅ
c*Ä

 

43.5 2.6 4.6 nx
30.8 1.8 2.6 ¾k

kH
72.5 55 200 Ô|  

61.5 50 130 º[
58.0 2.9 6.9 h
44.7 2.1 3.8 ezw

YX 2009 â~.:½ZðgK6,N*‹¯gkÅîg7ĝÔµ/È~zÔ

:3ŠÅÛz|#z© 2.4 ].zw
°Á( / ©)gzB H( 000 w)  

e~Z}8 -gc* e~Z}8 -gc*  

yp
2,625 852 471 2,777 Y11 xk
4,049 1,461 486 3,014 Y12 xk
54.2 71.5 3.2 8.5 ‚Ût

gß
3,142 985 815 3,160 Y11 xk
4,138 1,766 564 2,710 Y12 xk
31.7 79.3 -30.8 -14.2 ‚Ût

â~.:3gÃ

XZ*Z*Z}( 12 :`ÅaZzZg~©®{̈xâwÅ©)% 2.4^



Zy~Ð‰”V~&»45Àö
GGE

F,¹ZzgWæã~ZŸ±ä%Š!*ã
}uäÍ“)ÇñZzg 17 ~Zë‚!p=VÅgZ{Š3ðì

Y1980 ô}(Å¬@aZzZg~ZL{~ZŸ†HìZzgt
ZÏ 18 ‚J-V[ìX 10 Y~½ã 2011 ‚Ð(,|™ 0.6Æ

§b',ZisäZÏæ]ÆŠzgZyZL{ÃŠkH™DƒñZÐ
‚J-àŠc*ìXZÏ§bòk,ÆÍ“År~~uä 16

‚J-™ 49 Y~ 2011 ‚Ð(,J™ 23 YÆ 1980 ZL{Ã
Šc*XZ¤/pF,¹c*CZzgF,¹5+k,ŠzâV˜´~%©ÆÍ“Å
aZzZg½ã',Z',ì@*ëu~Ñb%¹—R6,g„ìX

ZyF,¹5+k,”VÆ£«~0*Îy~Š!*ãÅaZzZg~úc*V
p~7WmXZ¤/p0*ÎyÅ»g™ŠÏëw¥xƒCìp
0*ÎyñwVÅ®ZŠÆÒpÐA—Šgzg‚rìZkÆ7Ã
ZkÅ»g™ŠÏÅñŠ{RZk**]Ð¹ÁìXZ̧Zx{ÆZŠZg{
pgZuzigZ®)ÅŠgzÈ~Æ_.0*ÎyhVÅ®ZŠÆÒp
ÐŠzu}Ô–-VÅ®ZŠÆÒpÐaÔ̧ÇñEVÅ®ZŠÆ
ÒpÐ‚Â,ZzgƒzVÅ®ZŠÆÒpÐW^,6,ìXZk
Æ!*zŠ0*ÎyZLZkfí}ÐÃZ+{ZV™ŠgZŸ°(,Jä
~»x[7ƒeX

Å 2.3

0.7 ‚%ƒð*¸',kÆ 3.4 YÆŠzgZyQˆ~ 12 xk
Y~Q»g™ŠÏ 12 ‚Ðic*Š{ìXZkúc*VbàÆ!*zŠxk

ÃZEyjŒÛZg7Šc*YYXgLeäÅZâ‚i~~Šg
‚6,xÛnHY@*ìÔQu¤/ñV 7.5 ZŸ°Å%&CÙ‚w

].zw ‚ì) 45 ~ƒäzZáù¦ZŸ±~Zk»z
(Xøg}ìw~‚wÆŠzgZyZöZ*Z~',WæZ]~ƒä 2.7

zZà¸g~¶)}•‚]Ô_ÅeŠg,ÔŠV»‚âyZzgðÆ
D(Æ7ÃèÃg{%»(ZÝÐiZZ+¥xƒ@*ìX

(Xg‡~)bÅzzÐFØVÃaZzZg~¶»‚o™**7,ZT 2.5^ Šzu}Ô(,}eäÅZâ‚i~)ZsZöZ*(~4~P‡VJ-%6g„)
(X',Wæ~Ûz|#~q~)‰ÃbZzgD(Ô-ig¦aZzZg)‰ìZzgnxÅ,Kð(Zzg™g@ÅY+$Ð 2.6^ ÐŠgWæZ]Å¢zg](,|̂)

14

Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

:É˜´~Š!*ãÅaZzZgÅ% 2.6 ].zw
‚Ñ:Zz‰%X‚~

Y2010 Y@*2000 Y2010 Y@*2005 Y2005 Y@*2000  

7.2 6.3 8.1 ze$**x
5.7 6.5 4.9 5Õî
4.8 4.6 5.1 Z&+zk
3.7 4.2 3.2 ^
3.7 4.0 3.4 ¸g]
3.6 4.4 2.8 0*Îy
3.1 0.8 5.4 ',Zis
3.1 2.7 3.5 u
2.8 4.6 1.1 åðC
2.6 3.5 1.7 F,Å
2.3 1.8 2.7 G
0.6 -0.4 1.7 ZgOí
-0.6 -0.7 -0.4 W7´

â~.:¬@J

:i%{zZgQ% 2.7 ].zw
%~z %  ‚

Y12 xk Y11 xk Y12 xk Y11 xk Y10 xk Å~z i%{
3.4 0.7 6.1  Å

-0.1 -0.7 -1.6 -7.2 6.2 8.6 ðz’
0.5 -0.6 6.5 -7.1 16.3 8.5 yZ]
0.4 -0.1 4.4 -1.3 2.2 9.4 »y0
1.5 1.4 7.5 7.5 7.5 21 gLeäÅZâ‚i~
0.8 0.5 1.8 1.1 4.8 46.9 (,}eäÅZâ‚i~

Y12 xk Y11 xk Y12 xk Y11 xk Y10 xk (,}eäÅ
Zâ‚i~~

z

 

2.2 3.0 4.9 7.0 3.0 41.1 ™g°ZâY
0.4 0.5 5.8 8.2 31.8 7.0 0*GZg™g°ZâY    

1.8 2.5 4.7 6.8 -0.8 34.2 )0*GZg
-0.7 -1.3 -1.3 -2.4 -2.4 55.5 z‚…-öG

-0.3 -0.2 -13.0 -7.2 13.2 3.3 Zâñuât
â~.:0*ÎyŠíÑgc*]ÔZÃJ»ˆ[

5(ßYÆfg)(,}eäÆYâgzVÆÃgñVÃÍ“ÆfÔ6,zùZzg„Æ4ÂñVÐ`ä~æŠBXZ[tÅ£gÔøy¡Zzg™õ£gZ]Æ»çVÃ7gZ™Dƒñ 17

ZZlxÅ@*i{Zzg6,zªÅ̂Zâ)‰5ƒðÔgeµñ~ôpZzg3äÆa»g(7™g„ìX
³¤/ZxB‚wƒŠHX 59.5 Y~ 2005 ³¤/ZxB‚wÐ(,|™ 13.7 YÆ 1980 Í“ÅaZzZg¬xîg6,wç MsÆ‚B(,fìX}u~Í“»°¾ZEw 18



ŠgWæ~Zâ)‰»gZzgyw',¹Zâ(ÃF,ßŠ¶ÆgDyÆ!*)̄
Zy‡VÅ%~ËŠgNgz~Š@ˆX»(,}eäÅZâ
‚i~ÆZágb~Šg}ic*Š{ziyìX

‚wÆŠzgZyÜsyZ]Æˆ~¢o%Š@ˆTÅ
z;]~c[ÆŷâÅu¤/xVÔu»g~yZ]~ZŸ†Ô

µ/YCŒÛçVÅWæZzg̃Å̂Ô»Šz!*g{(,−áï×Xí
yZ]6,FFØV)øwòÔhÔÇ~z){(äÌ‚wÆ

19 ŠzgZyZh»g™ŠÏ»bCÙ{HX

(,}eäÅZâ‚i~~z‚…-öGZâ~Úa¸',k¶»
gDyg;XZÃJÆY,̂zV~!*g;¯ÑŠÔðz@ÅÌðZzg3Š

Æ‡VÃŠg7)bÒyKY`×XÅzzÐz{aZzZg~
RöÐ{àÁR6,»x™gì×XtÂZ**ð)¤/ŠÙŒÛ£(Zzg3Š
)’Åº(ÆÃ̂Šg7Zq-ZëXìX'×h+',WV3ŠÅ

Zzg0*ÎyZ®FÅúâ 20 ŠgWæZ]Æ0Zi+;u0*ŒhV
21 ~@*íZyØVÅâà‚|#Ã$zg™ä»!*)̄µìX

ZkÆ£«~™g°ZâÆˆäÚŠzu}',k¢o%
Š3ðX½ZðZâÅ6,zù™äzZàØVÃ{”VZzg
ZjjîyÐ(,fƒðÔÐÃZ+{à²0*GZgZâÅÅÃ

22 e-KÅñZ¬‚|#Zzg(,fƒð±ÔÐ¾e$qÝƒðX
ëB×0*GZgZâÆˆäZK&¢AÐÁ»g™ŠÏŠ3ð
ìYè±ÔÆ(,}{ÃŠø7[aZzZg~RöÆ!*zŠ
ŠgWæZ]Ð7gZHŠHåX}Z¤/p»gzVÔg(,ÆN*],zVÔÂVÔ
geµñiZzgZŠzc*]ÅaZzZg~ZŸ†ƒZåp‚wÆŠzgZyZy

(XKz~_54øGHÆçA~ 2.8 ].zw ZâÅŠgWæZ]Ì(,|I)
ŠgWæZ]BZÛ”{Zâ»(,kƒZÓf£òaZzZg~¶»!*)̄¯X
ZkgDyÐ£òÅÃŠg7Zë)V)bÅ¶K0+„ƒC

ìX~ÐZq-igIŠ!qÝ™äÆa)gŠ!*iZgª™[
âgL»ZEwìX

15

ù¦g‡

YÆŠzgZy(,}eäÅZâ‚i~Æ‡VÅ»g™ŠÏ 12 :xk 2.5^

:Zëz‚…-öGZâÅ£òaZzZg»Áƒ@*z 2.6^

‚%ƒð¶X 1.8 ‚Zzg 2.7 YÆŠzgZyòZzgjÆf~‡V~!*nKM 12 xk 19

YX 12 ÔZÃJÅŠ~â„g7ĝÔâà‚w 3 Š¶e 20

YÆaŠ~â„g7g^~3Š»vX 12 3ŠŠgWæ™äÅ0*ŒÆ0¬]ÆaŠ¶ZÃJÅâà‚w 21

YÆP~Çh-VZzgZ¼Z7-Zâ6,zÃ¹Z7,̂e-K~¶™Š~¶X 12 Ó#Öäxk 22

Y~™g°0*GZgZâÅaZzZgZzgŠgWæ 12 :xk 2.8 ].zw
‚%

ŠgWæZ] aZzZg
268.0 14.7 »g,
12.0 -23.2 g(,N*],Zzgk[
6.8 2.3 D

79.6 7.7 geµñi
50.9 -6.5 Z*,$n.ç GIE

5.4 7.0 ZŠzc*]
17.8 -4.3 ',¹D

â~.:0*ÎyŠíÑgc*]



ywZEwÆWÑ]ZzgÇh-VÆK~—±©Zq-Zë
Xg×XZkÅz;]Z\.5Ò5ë EE

YÅ—Ñ†ZzgaZàÇyÆ
¸g~âgXƒ$Ë×X'×h+',WV¼Z+¡¬]Ì×Î£ò
îg6,ZÒ7HY@*X¸zzì™g@£òîg6,»gÅYäzZà
5Çh-V6,ŠgWæ”{g~,ÈÇh-VÃF,ßŠï×²z{ŠgWæ~
ÏVÔ¢ÔÇ~ÆÛoÃÌ£òîg6,»gÅYäzZà¡¬]

23
6,F,ßŠï×X

ZÏ§bÂVÅ£òÅÃuÔåðCZzgze$**xÐŠgWæÅ
YäzZà¡¬]ÐJ£¨Šg7ìX*¸',ÎV~0*Îy

(XZÐZŠ~ØZ@ÐØ¸ìŠgWæ~¡¬]¬@* 2.7^ ÂV»{Ø',Wæà{g;ì@*ë*&̧',ÎVÆŠzgZyt{ØŠgWæà{0[ì)
ŠgxãWæãzZáyZâVÅ¢zgc*]7g~™C×XZ(„gDyÀ}ÅÅ~ÌŠÚ~Wc*ìZzg¬xâǵ454è GHGuZzgåðCÅ¡¬]Ð½~

24
7,~×X'×h+',WVZEw”{ÀzVÅŠgWæZ]~Ì!~ÐZŸ†ƒg;ìTÐªCÙƒ@*ì£òZâ‚i£7̈™MhX

tgD**]ZEyj7×XZk»:Lc*ÂtìZâ‚i~Æ—âgX£ò¡¬]‚izVÆa—×c*QZkÅzztƒ$Ëì£òZâ‚i
aZzZg~™g@ÅÔÃæÃ7gnpX…Zq-!*]»¢ì:ZL™g@Ãáz™äÆaZâ‚izVÃ:ÜsâgÌ(,JãƒÏÉZK
¡¬]Ã$+rƒðIZzgfztÐëW}™**ƒÇX

øg}ìw~0*GZg™g°ZâÆ̂~±uât»g~)Zzg6»gz!*g(Æ£gÃ(,Jc*Y**ecX'×h+',WV*¸0*õ',ÎV~3ŠÔòÔ̄ÑŠZzgðz@Å
ÌðÆÎZËˆ~ic*Š{uât»g~7ƒðXVwÆîg6,¢oÔÆ!*zŠZ[Ìñ!*b¯4,ZzgZy»bz~‚âyÔg+Cé GFg`ƒäÆ‡.ÞDÔÂZ**ð
XäzZá¢Ô¡¦g8Ð»gƒäzZáÀ}ÔÇh-VÆ6,izVÅñ®iZzgeZKÔ6,zª”{B0*ƒegŠzŠ|Ô”VÆ•‚]Ô¬x',¹ZâÔg_^

NzwZzgŠí~‚iz‚ây‰‡VÅ£òZâ‚i~ÅaZzZg¹©àc*:ƒäÆ',Z',ìXZÏ§b¢oig¦ãCŠƒäÆ!*zŠ0*ÎyÃZ**VÔ
'×h+',WV¹Ï™g°ØV~£òÛ~ 25 –GzãB0**ÔkÔ−Ô)ßVz){Ü½Zð¡¬]ÅŠgWæZ]6,CÙ‚w™zhzVeZ°ya™**7,D×X

ïzF,¹~uât»g~:™äÆ!*)̄!*iZg~ZL{Ðøzxƒg„×Zzg6,Zäem,ZíZzg-£gÅ¡¬]½™g„×XZkaŠÚ~Wc*ì
•‚]ÔDÔywWgZö»‚ây‰N*bÔÛoÔ!*zgc{ä»‚âyÔ×z*Zzgç~ZâÜŠgWæ~¡¬]±r~~ZK(¯g„×X

™g°¡¬]Æ±Zâ‚izVÃ—±ÔZzgŠø7[¡¬]Æ!*g}~WÇ„Æ‚B:ÜsZLZâ‚i~Æ-ŠVÅ@*i{»g~™ãecÉt
ÕiÌzä™ãecZ7¾z‰ÜHZŠZx™**ìX±r~ÃŠz!*g{ZL¥s~ÑäÃ@s¯**ecÔ{mîg6,Z#¬@r~ÆqÑ]
‚iÇg:ƒVXtIW‚yìÔ™**ÂXÂZ**ðZzgsäÆÚ)bäuât»g~Æa6,æâjwZzgF,(Ãvyàc*ìX)VÛtÃ»
™äÆaZy)bÃi™**ÔZzgwç Ms6,FF%Ãic*Š{0*GZg¯**Zzg‹ŠÃ(,J**¢zg~ìX
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

¸g~ÔÆ!*zŠŠz!*g{eg`ƒäÆ‡.ÞDZzgÂZ**ðXäzZá¢£òîg6,»g7KYgì×X 23

ÑÄeZ°¶X 86 ™zh 12 Y~ 09 ÑÄeZ°J-Vˆ²xk 80 ™zh 14 Y~ZEw”{ÀzVÅŠgWæ(,|™ 12 xk 24

ÑÄeZ°yaKXZÏ§b0*Îyä‚wÆŠzgZy 13 ™zh 9 YÆŠzgZy0*Îyä0**ÔZ**`ZzgWLÅŠv»gZâÔ¶K3ZzgŠzŠ|ÅŠgWæ6, 12 ¢oig¦ãCŠZzg,KðÅ(,~ÅƒäÆ!*zŠxk 25

ÑÄeZ°!-VZzg]VÅ»gZâ6,ÜsK¸X 77 ÑÄeZ°ZzgZq-™zh 42 ]VÆk6,Zq-™zh

ˆg] ÂV~ :0*ÎyÅ 2.7^



}.â] 2.4

‚Ð 55 YÆŠzgZy}.â]Æˆ»Ye~8Å%~ 12 xk
Y~}.â]ÆˆÅ%Ã(,Jä~Óä 11 iZZ+zåXxk

9ZƒV~¸g~ZŸ±Zzgc[Ð0ÓYZyZY]äZë
YÅ»g™ŠÏÐ½ãÓxf~‡V~ 12 ™ŠZgZŠZHå²xk
@*ëèÃg{úZïÅ)ñŠÏÆ!*)̄x 26 4~Å?ÏƒCìX

‚g{̂âà 4 YÆŠzgZy}.â]ÆˆÅ%¼¶Æˆ 12k
(X 2.9 ].zw ‚¶) 4.4 Y~ 11 ‚w

YÆ 12 Y(J-¶Æx̂k 11 Y@*xk 09 Ú&',ÎV)xk
ŠzgZyâ1]zÝÆˆÆŠgZŸ°äŠz!*g{¢ï»bCÙ{H

(X#̄ËVÆ´z{ÝµVZzgS-iäÌ 2.10 ].zw )
Zk4~~Zë™ŠZgZŠZHX"çÓäz¤Y]~uât»g~Æ

Ë~YzZá¸g~o«ÐZkf~ˆÅŠgZŸ°Ã(,Jä
#̄ËVä)dwŒÛçVÆZŸ°w~N 27 ~æŠBX

gz~ZzgZÃJÅY+$Ð×+ÅÑZ_~3,òÐÌÃZ+{
Wy~ÔZÃJÆo«~¢o%ÐÌZkˆ 28 ZVc*X

(X 2.10 ].zw ÆŠgZŸ°Ã¾e$qÝƒð)

ðuzyŠ{̂g]~*¸',kÆ£«~ic*Š{p~7WmX
Zâ‚i~~4~Æ‚B‚BƒTÞÅÅ~ÚÂWÐZk

(X 2.11 ].zw f~Å̂»g™ŠÏÃ4¯ä~æŠB)

*¸P',ÎVÆŠzgZyƒ™VZzgg¸gZâVÅ®ZŠ~’gó
ZŸ±»:L(,fƒðÔìWæãÅ—RZzg(,fƒð)
gŠuÅ?kì)Š¶aå!*[(XŠg|oÆ(,}
à~%Zœ/~Fá’âwZzg4âǵ454è GHGÁ_×ˆgC»gz!*g
~Zq-(,~p~ÃªCÙ™C×XZygD**]Ð0*ÎyÅãCŠ~
ˆgCu¤/ñVÃ(,Jä~æŠSecX

17

ù¦g‡

:}.â]ÆÅ̂%~z 2.9 ].zw
‚

z %
Y12 xk Y11 xk Y12 xk Y{ 12 xk Y11 xk  

4.0 4.4 4.0 5.0 4.4 }.â]~%
1.1 1.1 3.6 5.0 3.5 ðuzyŠ{̂g]
0.2 0.2 1.3 4.5 0.9 âw',ŠZg~Ôfí{»g~zñZ&]
0.6 -0.1 6.5 0.2 -1.4 â1]zÝ
0.2 0.1 3.5 3.5 1.8 Yñj-$Å!
0.3 1.8 2.6 6.0 14.2 Ä¬)zŠÃq
1.6 1.6 6.8 7.0 6.9 ñ‹ÔÓYzfZC}.â]

{:@s
â~.:0*ÎyŠíÑgc*]

:â1]zÝÅŠgZŸ°~z 2.10 ].zw
‚

z %  

Y12 xk Y11 xk Y12 xk Y11 xk  

6.5 -1.4 6.5 -1.4 â1]zÝ
2.1 -1.1 6.7 -3.4 ZÃJ
0.7 -0.3 1.4 -0.6 Šve0*iR,~»g7g:
0.5 0.0 6.4 0.1 Švâàz‚…-öGZŠZg}
3.3 0.0 28.7 -0.2 ÝzS-i

â~.:0*ÎyŠíÑgc*]

:ðuzyŠ{̂g]ÅÇ%~‚ŠgZz 2.11 ].zw
  ‚

Y12 xk Y11 xk  

3.6 3.5 ðuzyŠ{̂g]
-0.2 -0.1 £
0.4 0.4 ŠvigZ®)
1.7 1.4 Zâ‚i~
-0.2 0.1 ŠgWæZ]
1.9 1.8 ƒTÞzg¸gZy

â~.:0*ÎyŠíÑgc*]

Y~ 12 ‚g{̂XZk~úc*V¶¡‚u7Yètxk 2.6 Y~i™ 12 ‚%Æ!̂~Ð¶WðZzgtxk 14.2 Y~ƒäzZà 11 }.â]Æˆ~ÜsÄ¬)zŠÃqz{%åT~xk 26

Óä9ZƒVZzgc[Ð0ÓYZyZY]Å°xñŠÏÃªCÙ™CìXÄ¬)zŠÃq»Ye~8~ZŸ†ŠgCÙRÆu»g~5i}ÅZ̀ÂVz9ZƒV)zÃ¹Ôß!*ðZzgVẑñ±ZOð(ZzgŠÃ¦
ZyZY]6,Œƒ@*ìX

‚J-VŠHXaèZy"çZU*NV6,uâñÅÑZ_ÑÍ7ƒ'ZkaZU*NVÆZbZñ 92 Y~(,|™½ã 2012 ‚åy 77.4 Y~ 2011 #̄ËV~uât»g~zŒÛçV»Úƒy 27

F,0Ì~p~ÐËVÅœc*!~{à4~WðìX
Y~ZÃJäËVÆaJÕVÅ7Ûz|#Ñix6,×+ÅÑZ_~3,ò™Š~¶X 2011 YZzgZÆ', 2009 âÞ 28



YÆŠzgZy0*Îygw}Zzg8WðZ}Æv**]»Ÿ 12 xk
Yg~gÓÆ!*zŠR,Z¡ĝÔfí{»g~zñZ&]»ZŸ†Šg©à
‚(,JT»:L%Å)0*U$ÑíÐ(ÃZzg8ñZ&]Å̂

¼²Ðu»g~ˆÆZy 29 (X 2.12 ].zw 4»g™ŠÏì)
ZŠZgzV)8ZöZm,(Åâàqª‡JgäÆµ1V6,cÅY
g„ì@*ëZyZŠZgzV~z‚b»ic*Vgz1ÆauòZzĝk

(X 2.2 !*¾ ZŠZâ]Å¢zg]ì)

‚(,J²x 0.9 YÆŠzgZy8ñZ&]Æ»̂ZŸ†Šg 12 xk
‚¶Wð¶XŠø7[Z°ZŠzÑgÐ 11.6 YÆŠzgZyZk~ 11k
YÆŠzgZy8ñZ&]ÆõÝ 2012 ªCÙƒ@*ìÑð@*âga

(XëB×ÛñVÆŠgxyJ£«Æ!*)̄Zz‰õÝ°™gsÁƒñ×@*ë8 2.13 ].zw Sîñ!*b¯yW6,c~ZŸ†ƒZì)
ñZ&]}.â]ÆZEw~’góZŸ±ÐõÝÃ¾e$qÝƒg„ìXZë!*]tìo~ù¦R+M*¸b',ÎV~ŠuZŸ±Æ

30 ‚J-V_ìX 72.1 YJ- 2012 ‚B(,|™#
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:âw',ŠZg~Ôfí{»g~ZzgñZ&] 2.12 ].zw
‚ 

z %
Y12 xk Y11 xk Y12 xk Y11 xk  

1.3 0.9 1.3 0.9 âw',ŠZg~Ôfí{»g~ZzgñZ&]
0.40 -0.35 -73.3 178.5 0*Îygwm,
-0.09 -0.05 -3.1 -1.7 W!âw',ŠZg~
-1.58 0.85 -27.9 17.4 cðâw',ŠZg~
0.16 -0.01 34.6 -2.7 0*U$Ñíâw',ŠZg~
0.12 -1.71 0.9 -11.6 ñZ&]
2.18 2.09 2.9 2.8 gzeR,Z¡ĝ
0.06 0.06 2.1 2.1 fí{»g~

â~.:0*ÎyŠíÑgc*]

:8»x̂ÆõÝÅ% 2.13 ].zw
‚

À Šv ñ!*b¯y
18.2 -5.9 36.8 Y08 xk
19.9 26.0 16.6 Y09 xk
3.1 -11.4 11.1 Y10 xk
5.4 -6.9 11.3 Y11 xk

13.6 4.4 14.2 *Y12 xk
â~.:0*Îy8ñ"5»4jè

EGGIEZågK
Ñð@*âga *

‚¶Wð¶XZgïÅ—ŠgWæZ]ZkgDy~!~Ðp~»Zq-:L×XtZŸ†ŠgZkŠgWæ~ 2.7 YÆŠzgZyZk~ 11 ‚ZŸ†ƒZ²xk 34.6 YÆŠzgZy0*U$ÑíR,Z¡ĝ~ 12 xk 29

ðz@Å)0*U$ÑÅVÆfg)(™ZcÐoÆÑà´̧VÃÃÆ!*)̄qÝƒZåX
‚¶X 26.3 Y~R+MÜs 06 xk 30

:R,Z¡g^ˆÆ8ZöZm,ÅZ&q]~7gÄ 2.1 !*¾
YÆŠzgZyvL 12 8ZöZm,~Z&q]”gs™ZäÆaÃlYg~×@*ëxk

Y~0*Îy 2011 ~½zZáZyZŠZgzVÅ»g™ŠÏ~Ãð4~ŠÚ~7WðXSî
Y~(,} 2011 Y~8WðZ}»Ãå 2010 gw}»Äg{*¸',kAg;åXZÏ§b

YÆŠzgZyÓä 12 Äg}~psƒŠHXZk§bZyu»g~ZŠZgzVÅâà)]xk
(X 2.2.1^ z‚b6,Š!*ƒ~ZŸ±»!*)̄F)

YÐu¤/x¿»Ÿw',Zñúâ)ÏÏZzWg(‰‚!Z&q]Ãî̂Š}_ 2010

ìXúâµ1VÆZë2yt×:
Z³(Äz°Å‚|#~4~Ñ**

[(âàZPx»”w

8ZöZm,»â1C1úäpYe~8‚ Æ :R,Z¡g^Æ̂ 2.1.1^
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ù¦g‡

`(iúâ™**
Š(˜Å̂Ñ•ÃÛzrŠbÔZzg
z(¢zg]7,ä6,çzy‡âãÛ*zgu”gs™Z**
ZyYìZ&q]ÆuòãCŠzV6,ÎfÅ¢zg]ìYèZy~ËÌnÅ@*íÐZy
ZŠZgzVÆâàv**]'×h+(,³ÐTÆË~Ó#ÖÆâ1C1ú~ZŸ†ƒYñÇX

8WðZ}
Zg[ 17.9 YÆŠzgZy 2011 YÆŠzgZy**ðiÃåqÝ™äÆˆ8WðZ}Ã 2010

YÆŠzgZy%Å¬@†V~!~Ð 2011 gz9Æ¸g~iv**]ZV**7,}X
ZŸ±ZzgcðÅ̂¤/CƒðÔ8WðZ}ÅyZ[»g™ŠÏ»!*)̄µX

ZyúZïÆ´z{**³Äz°ZzgZ&q]ÆÎf~:‚w½8WðZ}Åâà6,.EV
~ZŸ±»!*)̄kÜg„©-iÅºäÃå6,izVÅŠø7!~@*í™Š~Xi
u¤/xV¬Ðic*Š{ë{ƒIYèpgzVÅZz‰/ŠvZ*ÑÅVÆ£«~{à

pgzVÆ 39 Y~ 2012 ZkatZ%ªZyÁ7ì 31 (X 2.1.1 ic*Š{ì)].zw
oz®*~ÐpgzVÅZq-(,~®ZŠdw7X

YÐZKu¤/ñVZzgâà7ic~4~ÑäÆaziZg] 2010 Zkz‰Ü8WðZ}
pgzVÆ 777 Z:Æ¬zyÐZC),÷öy»g™g„ìXZkÆ‚B‚B0*õ1Ó

”wÅÃlÅYg„×XpZëZ&q])}8WðZ}Æ1geWseZ],IiÅ
úâÔZK̈ãz‚bÅZ&b(ZÌJ-V»Dg×²ªŠ]~!*g!*gp~Æ!*)̄

ZyZ&q]»ÎfŠØZgƒY@*ìX

0*Îygw}
YÆŠzgZyÌ0*Îygw}ÆõÝ~¶»¿Yg~g;²iZyZY]~ 12 xk

Zg[ 31.1 YÆ 11 ©à4~»³iv**]~©à¶Åßg]~',WæƒZxk
(X 2.1.2 ].zw Zg[gz9ƒ‰¸) 30.4 Y~ 12 gz9ÐÁƒ™xk

(61geWs i YÆŠzgZyúâÆK~‰ZŠZâ]K‰¸t×) 12 xk
(Z<VÅbà ii eZ],IiÅúÔTägw}Wgeg~F,çÆ»̂x™**ÑzqHå)

(0*Îygw}ÆZU*NVÆ iii) 32 Æaîg~ÂxÐ0*Îygw}ÅâàZæZŠÔ
()ZëÛZøÅ iv 4+ZEwÃD¯äÆaZU*XYCZOxÅZq-v»ªx)

ZŠZg}Ð!*CÙÃ‰]ÅÛz|#z){ÆaÌZŠZâ]KYgì×X»Ñ
(u»g~z̃ÑZ•ŠZg~Ã(,JäÆãˆ vi gw}Å»g™ŠÏ~4~Ñ**ìZzg)

~R,)‰),÷ZÝöW6,:ÅÑz¬]Æˆ(`**X

YÆŠzgZyZ<VÅyh+Zg~ZzgR,q-ZzgWÄÅ4~Æ 12 ZkÆ´z{Ó#Öäxk
aÌģx–Å×XDÑÍ−)Z+ZsÏ(Ìâw',ŠZgR,eVÆaÃgc*gw}
Ðg~,ÈZ”yh+äÆ%µ~ìX

YÆŠzgZy0*Îygw}Å 12 Z&q]ÅZyÃ@VÆ!*zŠZ<VÅÁƒC®ZŠxk
ÑÄ¶X 49 ™zh 6 Y~ 11 Y~0*Îygw}Ð™̂äzZá)ÛzVÅ®ZŠÁƒ™eJð™zhg{̂xk 2012 (XÑð@*Ûzg~ 2.1.3 ].zw Zzg 2.1.4 ].zw Wæã(,JäÅÃ@V6,ZW,Z0+ZiƒCg„)

',kìêÅ—F,+Zz‰/zV~Ðì)}åðZ],ÑíÔZâgZ]Z],ÑíZzgZ],Z&+c*(X 16.2 8WðZ}Æ*ÅZz‰/ 31

tģxZÌJ-0*Îygw}Ã7Š~IX     32

_545ë IEHEYZzg"5Ó4k5ë EGEE
YÆW6,xV~gz#Z6uÆZbZÅY‹ÃR,+ÆZq-åÃL~$+%»¿áïƒ@*ìX     33

:8WðZ}Æu¤/x*Å¬] 2.1.1 ].zw
Šgzäp/ Zz‰/',ÎV~ pgzVÅ®ZŠ pg{

~Ð 0*Îy
284 200 26 6 737 1Ó
92 71 25.9 5 747 1Ó
60 30 6.7 9 777 1Ó
33 7 19.7 12 310 Z*'Z}

157 41 5.8 7 42 Z}KWg
c*ŠŠZ¹ZbZ

‚w 16.2 39 8WðZ}
‚w 6.4 178 ZâgZ]
‚w 8.8 100 Z],Z&+c*

airfleets.net â~.:8WðZ}Zzg

X0*Îygw}XâàÜ 2.1.2 ].zw
Zg[gz9Ô%‚~

Y12 xk Y11 xk Y10 xk Y09 xk  

15.0 17.5 22.1 23.2 ¸Ñ]
-14.3 -20.8 -4.6 14.6 %
45.4 48.6 47.1 46.2 ZyZY]
-6.7 3.2 1.9 71.2 %
14.0 14.6 15.5 14.5 W6,|ZyZY]
31.4 34.0 31.6 31.7 ŠvZyZY]
12.0 11.8 10.1 9.9 %#ÖzŠN¸w
6.1 5.5 4.3 3.7 ZOð

-30.4 -31.1 -25.0 -23.0 œzvy
â~.:ziZg]gw}

:0*Îygwm,ÆßÃñkiZ<VÅ®ZŠ 2.1.3 ].zw
®ZŠÐ

Y12 xk Y11 xk Y10 xk  

510 521 536 !~À®ZŠ
124* 169 187 )ÛzVÆa½zZá

10 40 95 âw',ŠZg~6,½zZá
- - 12 %#Ö
- - - yh+Zgc*V

33 ßÃñkiZ”áï×X 34 Zk®ZŠ~_545ë IEHEYZzg"5Ó4k5ë EGEE
YW6,:~'w *

â~.:0*Îygwm,ŠÃZgR,
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26 YÆ 11 ZÏ§b0*Îygw}Åâw',ŠZg~Åu¤/ñV~Ì¹¶WðìZzgz{xk
(X 2.1.4 ].zw ÑÄHg{I) 9 YÆŠzgZyÜs 12 ÑÄH»gÍÆ£«~Ñð@*Ûzg~

Zg[gz9 30.5 YÆŠzgZy 12 Z,ŠmÅâ1CÑ†¹¸g~ƒCìXÓ#Öäxk
YÆ 12 ²xk 34 Zg[gz9Æ@sÐic*Š{ì 25 »igZ¬-$½HZkÆHg{

ŠzgZy0*Îygw}Æau»g~ˆÆF,ªC6,z¤/Zx)8Zöe~8(Åæ~Šb
Zg[gz9ZkÆ´z{×Xz‚bÆZkÚic*VÃgz1Æa¢zg~ 9.9 YäzZá

ìÓ#ÖúâÆ¿Ã!™}X

:0*Îygw}ÆW6,: 2.1.4 ].zw

Y12 xk Y11 xk Y10 xk  

)ÑðXÛzg~(
25 64.9 74.9 áYñYäzZá)ÛzVÅ®ZŠ
0.9 2.6 5.8 âw',ŠZg~H)gzB(

279.3 1757.3 4846.9 âw',ŠZg~H³¢a)gzB(
Y2011-12 â~.:0*ÎyZOŠ~uz}

Zë!*]tìZkg¶ÆZq-(,}{Ã9ZƒVZzgSÅZŠZ5ÆaÛZëHŠHåX    34



ÂZ**ð
ÀòY,̂{ 3.1

YÆÎZ(Ðuât»g~Å-RìXo 11 Y)âà‚w 03 *¸P',ÎVÐ0*Îy~ÂZ**ðÅŠø7!~¶Wg„ìT»:LZkˆ~âà‚w
YÆŠzgZyðz’ŠzâVÅgkgeº»‚o™**7,ZXÓ#ÖÅY+$Ð‰ZŠZâ]Æ!*zŠðÅ!*g!*gZzgîsÈlä:ÜsaZzZg~ 12 Ãxk

Y~Šc*ŠHåZk 2010-11 u¤/ñVÃOW,HÉ©Ñ‹i0+ÏÌV»Dgƒ‰¸XaèÂZ**ðÆÅ̂‚|#Zzg)b»-‹t‚Ñ:g7g^',Zñ
YÆŠzgZyÂZ**ðÅßgw—häzZáúZï6,Âz%ÃiÅ̂ìX 12 aZk!*[~xk

ÂZ**ðÅÔ~{áZŸ±Æ!*zŠŠgC’z{x%Æf{],ÅözŠŠgc*ÄÔê 1 ãCŠ~îg6,ÂZ**ð»dZyZq-0*GZg0*ŒÆhZyÃªCÙ™@*ìX
Ãwµ"6,N7gÄZzgÂZ**ðÅŠgWæZ]ÆaÈgÇ{ÆZÐZ7š~©àuât»g~ZzgðaZ™äÅRöÃic*Š{Ðic*Š{R6,gppÆa
**»°â1Cz‚bÆ!*)̄ðÅg‡XµƒðìXŠzu~Y+$ÔÂZ**ðÆaigZ¬-$äZÐXäÅF,µ]~¶™Š~ìZzgZkÐ)Ú
ZEwÅj,Z‚ÛZðƒðìX

Z¤/pÓ#Öä*¸P',ÎVÆŠzgZyÂZ**ðXäÅj,Z‚ÛZðÆa¼ŠZŠZâ]KpZy~ic*Š{Âzð6,%Ãig„ìXZyZŠZâ]~P
ØV~ÂZ**ð»We^ÔÓ#ÖÅY+$ÐßzZgŠzu]ÔŠy~gzÝÅYÆZŠZâ]ZzgðXäÆazc*îáïXpyZâVÃŠgC
’XäÅF,(Š¶ÆaÃðÃÒ7Å̂TÆË~yZâVÅY+$Ð’»ZŸ°ZEwšg»z^Yg~g;X

Ó#ÖÅ§sÐigZ¬-$Å 2 *¸P',ÎVÆŠzgZy%Å¬@†V~ZŸ±ÆË~o~ðaZ™äÅÑ†Ú(,|g„ìX
Y~ 2011 ZŠZ°VZzg™g@ÐðÆVÅ**oƒ!*ic*!Æ!*)̄t%(,_ƒñ¤/ŠÙŒÛ£Æ;ðVk,âw¯ƒZìXÓ#ÖÅY+$ÐâÞ

Zg[gz9J-VŠHåXèÃg{ßgwÆ!*)̄0*zg 382 YÃ(,|™ 2012 Ñð 27 Zg[gz9ÅZŠZ5Æ!*zŠ{Ø‡.Þzßà¤/ŠÙŒÛçV»w 313

öÛÃZgïÅ¶»‚o™**7,ZZzgz{ZKZ¦ZŠÆ_.»x7™nXo~‚wÆŠzgZyðÅ”h+º»tZq-ãCŠ~:LåXÂZ**ðÅ8ZöZm,
Å{xVÔyZ[Äz°Ôag~ÔF,−Æ—v**]ZzgģxÅÁ!*ic*!)Yg~ZzgzZZ#Zßßw()bÃ'×h+(,Jä»!*)̄FX

ŠgC’ÆçA~z‚bÅŠg„7Hg:™ä»³ZŸ°ZEwZzgÁaZzZgÅßg]~',WæƒZZzgZkÅº(,|̂XyZâVÆ´z{Óx
‡V)ÅÔ0*zgöÛZzgÏZ+YZ_54n.ç HGIEE(Ã’Åg‡‚w½ÆŠzgZy)Dßgw»Dgg„XZkÅãCŠ~zz’Å„ÆÛ*zgu~yZâVÃ

Zk»(,ZzŸùƒY@*ìZzgaZzZg~£œÆa¹Á’!*¹g{YC 3
F,ßŠbìÂZ**ðÅlZgÆÒpÐðÐÌŠt’ZEw™DX
ìÔSîðaZ™äÆaX

ÂZ**ðÆ̂~ñŠ{ßgw»ö',ŒÛZgǵe7X',ÎVJ-¢sÃŠ!*™gppZzgÂZ**ðÅg‡~iî6,u»g~NzwÆ!*)̄úZx:ÂZ**ðÅÂµ
™DXu»g~Å̂Û'×Å!*ÑŠ4Zzg$zgÄz°äZyZŠZgzVÅ#̄ˆ~ÃÅÃ@VÃvyàc*ìXZ¤/pÓ#ÖÃðÆŠwfgZù)ƒZÔ

27

‰âè~ðÅ0*ÎV~zZãîg6,ÂzŠ~¶̂oÃZ0+gzãz‚bÆZEw~ZŸ†™**ec‰W!fgZùZzgŠgC’X@*ëÔŠw£œ)WBÙzywZEw(ÆaZyz‚bÆZEwÅ  1

7HgÅÏ¶ZkÐZÐF,ßŠ¶Å?Ï7ƒCX
‚ZŸ†HŠHX 14 YÆŠzgZyðÅ†V~Zz¹ 12 xk  2

ÑÄH%Æ)z~ðZEwÅˆX 30 (ÂZ**ð’Å̂~ZEwÅ²ZkÆ£«~ðÅ̂~ TOE ÑÄH%Æ)z~) 54 YÆŠzgZy½ã 11 yZâVäxk  3

3



Fz){(~uât»g-VÅj,Z‚ÛZð™ãecpgzZîZgÌVÐaZzZg~RöÃ(,J**zZuîsæCiìXZkŠzgZyÔzg‡ÆÛt»
ZOx™äÆaÂZ**ðXäÅj,Z‚ÛZðÅYãecXZ(™äÆaðz’Å†VÃ|IZ:¯**ƒÇÔSîyZâVÆaX

ð 3.2

Y{mîg6,Zq-Â‚wU*"$ƒZX‚wÆŠzgZyðÅg‡(,fƒðÔÆ£« 12 Z¤/p*¸P',ÎVÐðÆ̂Ã™)b»‚oìpxk
4 ~Z•ð**oƒg„Xßeo8-ÅßgwZFƒ̂ZzgoÃdZyÅÑz¬]Æ«̂%ûZâ¶»‚o™**7,ZåX

¤/ŠÙŒÛçVÆ:L×ģxÆ)bßgwÃ'×h+—hä»!*)̄
¶TÅzzÐWð8mZK·”{RöÆ_.aZzZg7
Š}nX'×h+',WVÔoÆZëW!f{],~0*ãÅ-Šø7!Å
zzÐðÅaZzZgÁƒäÐñŠÛt'×h+(,|ŠHXñŠºÃæÃ
gnpƒñÓ#ÖW!f{],ÐðÅaZzZg(,JäÆ‰ZŠZâ]
™g„ì)‰F,ˆe*Åa¶ÂWÔ¨e*ÅRö(,JäÆ
‚B‚BÍïixe*‰¼ŠgLe_VÅy(X

ðÅaZzZgZzgße[ 3.2.1

aè¤/ŠÙŒÛ2»XðÅg‡~iî~V»!*)̄0g;ìÔZk
a×ģxÅº»Dg0*zgöÛZgg6,6g™Šb‰)c*RöÐÁaZzZgÅ(YèZyÆ0*kZgïyh+äÅf7¶)nŠ¶¤/ŠÙ

"2.ç EGFZÅ  6 (X 3.2 Zzg 3.1 6¬cÅY_ì0*ÎyZ¼u0*zgv)&45½ð FGF(Ä~ße[Å—F,+R~!~ÐZŸ†ƒZì)].zw 5 ŒÛ£(X
]Š¬ŠHX 18@*16 ]ZzgŠ¸´̧V~ 10@*9 YÆ_.à~%Zœ/~ðÅÈl»ŠzgZ6 12 ‚Ñ:g7g^',Zñxk

YÆŠzgZyZkÅðÅaZzZg*¸',kÆ£«~Ág„¶pŒVÅßgwoÆŠv”V 12 ™ZcÃ̃vÆZ~ZöÏðÛZë™CìÔxk
Æ£«~Z¶XÆZ~ZöÏävyÅãCŠ6,ßeo8-ÅÕiZ(gÅÔT»ÈìË´º~ðÅÈlÆŠzgZ#/õ EG»Z®gVÅ

28

Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

:&45½ð FGFðÅaZzZg 3.1 ].zw
)µ1ºé YGzZŴzg(

Y12 xk Y11 xk Y10 xk Zgï  

23,421 22,998 19,368 ’  

1,473 422 827 ;ðZêem,w  

28,462 31,958 24,915 ;àgz  

4,413 2,930 1,883 Zb  

30,631 31,253 30,913 WgZpZz
1,097 922 1,081 Šv  

89,688 90,482 78,987 À  

â~.:ÏÏ8Z};‹c*Cé

:&45½ð FGFÂx~ðÅ—ÔÔaZzZgZzgße[»gDy 3.2 ].zw
)~zZ^(

Y12 xk Y11 xk Y10 xk Y09 xk Y08 xk Y07 xk  

18,940 18,521 18,467 17,852 17,398 15,838 —F,+Ô»ße
15,062 14,468 14,309 14,055 14,151 13,645 —F,+aZzZg»ße
8,393 6,151 6,408 7,018 5,454 2,645 —F,+RÅße[
44.3 33.2 34.7 39.3 31.3 16.7 —F,+Ô»‚

â~.:Z+Ke~ÏÔ‹c*Cé

J-VˆX 8,398 YÆŠzgZy 12 ~zZ^Ð(,|™xk 2,645 YÆ 07 &45½ð FGFÆÂx~¶Å—F,+Rxk  4

HÐiZZ+Û÷WbŠg»gƒ@*ìXp‚wÆ‰”V~%|VðÆaZàÇyÃZq-äðÐÌÁ%½™ÃYè¤/ŠÙ 30,000 ®àØZ@ÐªCÙƒ@*ìZ¤/pðaZ™äÆagziZ: 5

ŒÛ2ŠgWæZ]ÃözŠ™ä»!*)̄¶X
ße[Ë,Mzgu6,ðÅg‡ÃÔÆ‚BáZiy™ä»¿ƒ@*ì&0*zgZøÅaZzZgÆOñße)Ô(~gŠz$+wc*ZÐNzw™ÆZxŠc*Y@*ìXZkçA~—F,+RË{mz‰Ü  6

6,ic*Š{Ðic*Š{gŠz$+wÆ0ƒCìX



ģxÅ!*ic*!6,åXZkaX´̧V~VÅzßàÅÑb—¶
z;V6,ÁZiÁßeo8-ÅˆX'×h+',WVÔZgïÆWö}~4~

(X 3.3 ].zw WðYè’ÐðÅaZzZg(,|̂)

YÅŠ~â„~ÆZ~ZöÏÆF,−Zzg„Æ 12 xk
‚¸XWÒ{ 31.2 ‚g{‰*¸',k 29.6 ZyZY]Áƒ™

(Vð‚¡ö.$ BQPS-II ~zZ^Æ0‡Ì) 560 ¸V~
‰ÂVµ1VÅŠÐà~ðÅßgw~'×h+4~Wã
ecXZkµ"»õMqw„~HŠHìX

¤/ŠÙŒÛ£ 3.2.2

6¬cÅY_ìo~‚wÆŠzgZyðÅîs
Èl»Zq-(,Z:L¤/ŠÙŒÛ2¸XtZ˜bðÆÃ̂Šg7×
ģxÆ·î~)]Æ0ì™g@)u»g~z̃(Å
Y+$ÐðÆVÅ°xZŠZ5ZzgÓ#ÖÅY+$ÐigZ¬-$Å

!*¾ ÛZb~@*íÆË~aZƒCì)¬]ÆaŠ¶
(X„Æ%µ6,)ZŠZ”{VÅģxÅ—RÆZW,Z]ðÅ 3.2

g‡~iî6,%A$ƒDZzgZkÆË~0*zgöÛÆa
ZgïÛZë™äzZßVÃ',z‰ÜZŠZ5™**ÂƒY@*ìXZgïÅ

º»³ðÅaZzZg~Z¦ZŠÐZ•ðÁZ.Š}Zzgo~ße
o8-~'×h+ZŸ±Åßg]~',Wæƒ@*ìX

275 Zg[gz9J-VIZq-',kI 382 YJ-ðÆˆ~{Ø‡.Þzßàģx(,|™ 2012 Ñð 27 YÆŠzgZyßgw'×h+ZFƒ̂¶X 12 xk
(Ægc*4J-$Æ PPAs ðÅÛz|#ÆazZ‚]Å°xZŠZ5Æ!*)̄‰Wð8mä0*zg6,qõÂV) 7 (X 3.4 ].zw Zg[gz9‰)

Z(Ó#ÖÅY+$ÐðÆˆÆŒÛçVÃ#̄ËVÐpw  8 Y~zZ‚]Åzßà»Xi™äÆa4*ÃĝÐgqHX 2012 Üsy
(X ¤/ŠÙŒÛ2»ZOx ™Æ̂ÃŠg7(qÅ)]Šzg™äÅÃ@VÆ!*zŠŠÚ~Wc*ì)fs~Š¶

¤/ŠÙŒÛçV~ZŸ±»!*)̄“WzZáèÃg{úZïÆ´z{ZgïÅ†VÅâ;:_“)ZpÏZm,(ÆâK¢5»4jè
E
GGIE~@*íÌðÆˆ~âàŠ!*îÃ

(²ðaZ™äÅZz‰Ñ†*¸',kÆ£«~½ã&kH(,|̂¶ 3.1 !*¾ (,Jä»!*)̄µ)¬]ÆaŠ¶Aw6,ZõZi+ó6,
9 (X 3.1^)
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ÅðÅaZzZg * :ÆZ~ZöÏ 3.3 ].zw
)µ1ºé YGzZŴzg(

Y12 xk Y11 xk Zgï  

5,901 5,222 ’  

3,061 4,142 WgZpZz  

8,962 9,364 À  

øwWð8m  *

â~.:ÆZ~ZöÏ

:¤/ŠÙŒÛ2Å‡.ÞzßàģxÅ„ 3.4 ].zw
Zg[gz9

p~ {Ø7ic ‡.ÞZŠZ5 ‡.Þzßà v
Y11 Ñð 29 Y12 Ñð 27

81 57 138 51 189 8ZöZz
19 8 27 47 74 ZöZöYÏZs
18 7 25 11 36 ZöZ+Y8Zs

-133 38 -95 478 383 &45½ð FGF
73 101 174 0 174 ZzYe~ÏZs
3 22 25 0 25 0*gÃ

27 19 46 69 115 ÆZ~ZöÏ
3 9 12 0 12 YZÝ8Zs

16 16 32 0 32 88Zs
0 -1 -1 8 7 ÆeÚZhZö!

107 275 382 664 1046 À
â^:gZî&+WsƒäÆ!*)̄Z°ZŠzÑg~̃t¢zg~7
â~.:ziZg]Z:

{ØzZZ#ZÑŠZ7icù¦zZZ#ZßßwZzgzZZ#ZÑŠZģx»Ûtƒ@*ìX  7

YÅ0*zg0*ŒÆ‡ìKYäzZáWJWð8máïXðÆ̂~̃Å̂ËqÃÛzrŠ¶ÆaÓ#Öägc*4JP½XXtãCŠ~îg6,Ÿð)Ó#Ö(ÆZkÕ6, 2002 Zy~  8

ŒZ¤/J-$ÆË~ËZŠZg})&45½ð FGFBZ+Ke~Ï(Åâà‚Ä™CìÂŸðZŠZ5»f)ŠZgƒÇX
gz9°³zZ^ 16 Y~½ã 12 gz9°³zZŴzgÐ(,|™xk 12 YÆ½ã 11 ‚áCìZzgZkÅÑ†xk 35 Zk»:L%Å¬@†V)WgZpZz6,FF%ÅaZzZg»ZgïÆWö}~z½ã  9

Wzgƒ_ì(Xe_V~0*ãÅŠø7!~¶ÅzzÐ;àgzðÅaZzZg)Zgï»lF,+fg=(Ág„Zzg’ÅºÆ!*)̄öÛÃQŠw};ðZêem,w»ZEw™**7,ZX



¤/ŠÙŒÛçV»ZOx
ËVÃ×Åº»DgðÆˆÆZŠZgzVÃŒÛçVÅÛZb~
œªŠ¶Zzgg‡~iîÆeÃgzZVŠzZVgppÆaÓ#Ö
ä#̄ËVÆ‚BŠzZëõDKXZyõÂVÆË~ð
ÆˆÆJzZ‚]»pwÓä‹]Ð™ÆZkˆÆ
zZ‚]~¶™Š~ˆXtËVÅäÅL6,ZU*XYCgŠz$+wì

T6,{àÑ†WCìXÜs¬pwäâ1CÄg}~Y

ŒÛçV»Üstpwxk 10 ‚J-ZŸ†™Šc*X 1.5 e~8Æ½ã
YÆŠzgZy#̄ËVÐù¦îg6,ÅYäzZàÓäŒÛn~ 12

‚áCìX 45 »½ã

30
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:ðÅaZzZg6,ZgïÅÑ† 3.1^

:ðÅ†V»ç¾§bHY@*ì? 3.1 !*¾
(F,− ii (aZzZg) i ðÅ†V~ƒäzZàqDp=V6,úZògŠ¿Æ7ÃðÆˆ~†VÆç»ÀòY,̂{¢8ÆƒÇX¢sÃKÆaðÅg‡~iîÆ&Zë%ZiÃKÅ¢zg]ì:)

(„X™g@ðÅ7ZŠZ™Dz{ZkÅaZzZg~Ñ†ZzgCÙ%µ6,Û'×Æa¥Ñbo«)âgX(Æù´6,ŒƒCìX3,pVÅàg~ðÆˆ»Ÿ‚»gDZ¼u0*zg iii Zzg)
gc{~ZågK)"2.ç EGFZ(ŠêìXg‡~iîÆWy)„(~Ó#Öo½~ðÅ7V©',ŒÛZggppÆaigZ¬-$½™C)&45½ð FGFÂx(Zzg™gsÆî¢sYg~™CìXfs~Zk¿»Zq-Àò
Y,̂{Šc*ŠHìX

0*zgöÛðaZ™D)‰Wð8mÔZzg745½ð EGEÔzZ4+Z;àwz){Ôu»g~(ZrVäzZuyh+ZgDR,Z$g.jè
EIEZhe!v)Z+Ke~Ï(Ððyh+äÆõD)88Zm,(™gÇXZk88Z}~
ðÆö.$ÅaZzZg~RöÃ',ŒÛZggpp6,WäzZà¥Ñ†»Zq©™@*ì)‰`äZzgŠN¸wÆ Ò¶³³³1‰³³9³³o2³³³^…t (i Šz”V6,Œ¢s»eJçŠc*Y@*ìT~qgzfsáïX)

T~oÑÅáïSîZgï)"2.ç EGFZÅY+$ÐZgïÅ†VÆ¶K66,FF(Zzgö.$ ]Þ³†qo2^…t (ii ZyZY]ÔŒÛçVÅzZ3ZzgZr¨6,o«z){(e!ÐsÃZŠZ™ã„ƒCìÔZzg)
`äZzgŠN¸wÆoZyZY]ÔX»Z®gZÝ~Ûz|#ÅYäzZàðÅlZg6,ƒ@*ìX"2.ç EGFZÆ¶K6ÐZz6,c*nÅZgïÅÑ†™g@ÃAw6,ZõZi+óÅæ~v™Š~YCì)nŠ¶

„(X

F,−
MìXZk~ÌZq-¥báï :³†]ÞŠ³Ë†2^…t Z+Ke~Ïz‚…-öGZŠZg}»»xZxŠïƒñaZzZg~µVÐðyh+™ZÐ„™äzZàµVÃÛz|#™CìXt}.#ÖÛZë™äÆúnZÐ

aZzZg~µVÐyh+~ˆð»Zz‰ƒ@*ì)TÅ_“F,−Æ æm³†p]mf³Ø2^…t (Å3Åæ]ÆŠzgZyðÅic*Š{Ðic*Š{Ô6,ƒ@*ì(ZzgZq- DISCO ƒ@*ì)T»Z®gË{mej)
ŠzgZyƒäzZá"2.ç EGFZÐàg”{ðÆv**]ÐÅYCì(X

„
Ìáïƒ@*ìXZkâgXÐejÆZÐZ7šÆZEwÐ J‰³9³†pen³ç³àÚ³^…qà "2.ç EGFZÅàg~ÐCÙej»Zµ¢sHgHY@*ìYèZ+Ke~ÏÐyh+~ˆðÅÑ†Æ´z{Zk~Zq-

ÝÑ†)‰`äZzgŠN¸wÆZyZY]ÔÛÎŠÏÔZU*NV6,o«z){(7g~ÅYCìZzg„ÆŠzgZyðÆv**]Å_“ÌZk»zƒCìXZejiÆv**]~¹Ûtƒ@*ìT

]Þ³³9³³³†J‰³Ó³ç:n³³†ÍJÊ³³†Þ³Ø »Ètìo½~™g@ÆaðÅYäzZà©ÌZƒVÏX@*ë&45½ð FGFÂx~™g@Æa7V†VÃD¯äÆaZk%µ6,Ó#ÖZq-
YÆŠzgZyZy6,ÃU*ãÅ̂ìX 2012 )Ke~Zö(ÛZë™CìXZk§bZ¤/pej¢s»ç"2.ç EGFZ™CìpX3,pV6,™g@ZŠZ5™DZ7Ó#ÖYg~™CìZzgqw„~# ‰fŠ;p

Aw6,ZõZi+ó
ZkÆ´z{ZgïÅÑJV~p5+k,~Æa"2.ç EGFZAw6,ZõZi+óÆàg”{¶KEVÃæÃgnpƒñ™g@Æ¢sÅâ;:_“Ì™CìXt¢sZgïÆÇWö}®"̈2.ç EGFZÆge÷
Wö}~Ût)‰’ÅºTÅzzÐ0*zgöÛÃµ;ðZêem,wZEw™**7,@*ì(ZzgBc*¬@r-V~Zgï)}Û÷Wb(Å†V~ƒäzZàp=VÐZ~.KYMhXZy~Ð
ÃðÌaZzZg~Ñ†~ZŸ±c*¶»!*)̄0Yì&Aw6,ZõZi+óÆfg)™g@Ãv™Šc*Y@*ìXtegb™g@ÆðÆV~ZµÐŠbYD*¸â{ZEwƒäzZá

Y~ZkgŠz$+wÅÃ~@*íƒ̂¶X 12 -Û6,FFƒ@*ìXxk

â~.:"2.ç EGFZ

Š¶õMZÍwX 10



Y~Ó#Öä&45½ð FGFÆ 2009 ªõM:ÓäJ-$ÆJ&45½ð FGFÃ¢sÆ)ZŠZ”{igZ¬-$ÆÛt»ZW,iZb™äÆaŒÛ2ŠïgìX
YJ-88ZÝÏ~ËV»ZÁs{™(,|ŠHìXðÆ̂Ã 12 zZZ#ZÑŠZŒÛçVÃfóheÆa0*Îy0*zgƒ®8-v)88ZÝÏ(‡ìÅ¶Xxk

Y~Z*KÜZzg8WðÜYg~ 2011 ŒÛçVÅÛZb~ËVÅj,Z‚ÛZð™äÆaÓ#ÖäZyZU*NV»pwgc*4ŒÛ2ÐHåXÓ#ÖäâÞ
Zg[gz9ŒÛnaZzg88 391 Y~Z*KÜZzg8WðÜYg~™Æ#̄ËVÐ 2011 Zg[gz9»ŒÛ£1XÓ#ÖäâÞ 391 ™Æ#̄ËVÐ

‚(ÆŒÛ2»pwHXZkÐËVÅä_54ø
IGH

6,u»g~»̂ZÁsÓä!~½ 1.5 Zg[gz9)Ye~8»½ã 313 ZÝÏÆKZp©Ð
zZáðÆ̂ÃvƒŠHZzgtŒÛ2',Z{gZ„Ó#ÖÆ3D~vƒ‰X

ŠzuZõM:ZkÆ!*zŠËVÆ0*kWð8m»{™ZÁsñŠåYètWð8mZKYg~uâñÅ¢zgc*]ÆaŒÛ2gg„X@*ëÔWð8
!*¾ mÅY+$ÐŒÛ£ÅHg{uzŠÐ̂ziÆ!*)̄JZ7ZŸ°ŒÛ2Š¶ÐHgì¸)ðÅÛz|#ÅZŠZ°V~@*íÆ:LÔŠ¶

(XZkÆË~×ģxÅº»DgWð8mÃðaZ™äÆaZgïÅyh+Zg~~)]Šg7‰XËVÅH?ØŠzg™äÆa88ZÝ 3.2

Zg[gz9âqÆ‹]Yg~™ÆZy»pwËVÆŒÛçVÐ™1TÐËVÆ0*kWð8mÃ6ŒÛ2Š¶Æ 136 Y~ 2012 ÏäÛzg~
11,12 aRöòWðX

ZyÃ@VÐsÃÔêïaZzZgSîŠgWæ~Û÷WbÅY+$ZgïÆWö}ÆqîÃæÃgnpƒñð»%%Å¬@†VÆ£«~$zg
YÆŠzgZyðÆÃ̂igZ¬-$ZzgpwÆ 12 ìXt1úÌÓ#ÖÃigZ¬-$ÅZŠZ5c*Q™g@Ã—†VÅßg]~ZV**ƒÇXaèÓ#Öxk

'×h+',WVÔ6¬cÅ 13 ‚(ya™_ìÔZka'×h+âàZ¬-$»Zky¹ÁìX 2.25 Zg[gz9)c*Ye~8» 464.3 õÂV6,ù¦îg6,
Y_ìZyZyZY]Æ(,}{ÅâÃg~ËVÆŒÛçVÐÅ¶̂XðÆÃ̂¸gppÆaZ+ŒÛn~Æ#̄ËVÆW6,:6,Ì
ZW,Z]%A$ƒMhYèZkÆË~ZyÅä_54ø

IGH»qîgc*4ŒÛçVÅY+$ƒŠHìX

6ZŒ{~cÅYñÏZq-Â¾æCiZgïÆWö}~p~™DƒñŠgC’)Yè;àgz0*zgÅRö~ZŸ†Üsz‰@*
îsæ]~eì(Æ¼{ÃðÅaZzZgÆaZEw~Ñ**ìX…¢ìŠv‡VSîywˆ~ŠgC’XäÆ{á
Zk**]ñŠ&ðÅaZzZgÆaZEwHYYìX

@*ëîsæ]~ðÅaZzZg~iîÆ4Äz°ZzgZOxÆ‚BZq-̂k‚!iÅ¢zg]ƒÏXZkK~¼ZŠZâ]KY`T~çw
0*zg6,q8-ZågK)Ï88Z}(ÔÃ@Z¼uaðv)´4h½ð G(Ô4Z¼u0*zgv)]45½ð GF(Zzg745½ð EGEƒ®8-vÆ61geWseZ],IiÅúáï

X‚wÆŠzgZy&45½ð FGFÅ¹ÃÌî̂Š}̂¶²eji~ÌZOòp´VÅIX
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:¤/ŠÙŒÛ£HìZzgZk»XiYV7ƒe? 3.2 !*¾
qD',ÎVÆŠzgZyðÆˆ~¤/ŠÙŒÛ£Zq-™X0[ìX0*Œ‚izVÅÃ@VÆ!*zŠtXðÅg‡~iîÐzZhZŠZgzVÆaâà)]aZ™ä»!*)̄0g;ìXZkat'

¹¢zg~ìtXHìÔZkÆZëÛ&ÃyÐÔtðÅaZzZgZzgßeo8-Ã¾§bOW,™@*ìZzgWy~Z(YV4ìtXi7HYYX

Zg[ 136 z,Z°kÆñµ6,zik,0*ãzðÆÒyÆ_.Zkg¶~Ð 40 YÃ̧òZÔÆ 2012 âga 14 Zg[gz9HgÅ¶̂X 160 Zkv»ic*Š{z#̄ËVÆ0ìXpwÅù¦g¶ 11

gz9»ÈznHY[ìX
YJ-ßgwZâ™ˆWð8mäZLzZ‚]Å°xZŠZ56,Ó#ÖÃ‡âãâF{ZŠbX 2012 @*ëZyZŠZâ]»ÑÜsðÆ̂~×ģxÅ)]Ã¬gèîg6,Á™**åXâga 12

Zg[gz9»pwÌáïìX 313 Y~ƒäzZÑ 2011 Zk~6¬ÒyHY[ì¬õDÆâÞ 13



ŠgC’ 3.3

YÆŠzgZyŠgC’Åº'×h+”]Z(g™̂Zzg 12 ðÆˆÆ)b»uZr(,~uJ-ŠgC’Æˆ~Îc*YYìX7ÍðÆ_.xk
0*zg 15 Zq-Zg[Y,-Å-ð)!ÏZpe~(ÅuÃ̂g™̂XñÌuâ~ZK—F,+RÆŠzgZyº[~ØVÃ’ÅÛZbåîg6,Èg„¶X

öÛÃ–g‡»ÛÐÌÁzïg;åXº[~ÏZ+YZ_54n.ç HGIEEUÐic*Š{ÈgT²g;›ZÛZŠZÒ’ÅÈlZzg0*U$Ñí~ÁŠ!*îÅ
De$™DXZk‚w«!*gºÆ!*)̄Ô|~ÏZ+YZ_54n.ç HGIEEÃ’ÅÛZbV»Dgƒð¶X

6ÂµÅYg„¶‰Q¤/z7VZzgÛ'×äŠgC’Åg‡qÝ™äÆaÑAÅ¶X’–™äÆqDÛ*zgu~™g@ÅF,¶]
(z{ v (QzÏZ+Yˆ) iv (0*zgöÛXÆ‚B’½™äÆõDK‰) iii (3ŠÆZâ‚i) ii (yZä) i ZkF,KMÆŠ~ˆ)

yZâVÆÎZZyÓx‡VÃ’Åg‡ 16 (ò»%X vi 0*zgöÛXÐg‡½™äÆ̂kõD7K‰)øwQ-ÛÆ0*zgöÛ()
‚w½)Dª»Dgg„¶YèÓ#ÖñŠ{g‡ZzgÔÆŠgxyÂZiy‡ì™äÅÃÒ™g„¶X

¾æCi:yZâVÆ’Å7(,JŠ, 3.3.1

øg}ìw~’–™äÅqD0*Œ»:LZkÅºìXËÌZzgqÅºÅ§bZk»ãCŠ~:LÌ†V»Šg„ç:™**ìXŠgC’
îsæ]Ð¹:g„ìZzgZk»³¢zg]ÐiZZ+ZEwZzgaZzZg~¶Åßg]~ìXŠgC’Ÿù™äzZáƒÐ(,}™g@
yZäX
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Zg[gz9‚Ñ:kÜìX 240@*220 Zg[gz9kÜìZzgF,−z„Æv**]ÅŠg½ã 200 ziZg]Z:Æ_.eji~yZçVÅÑ†½ã 14

tZöZ+Y8ZsÅY+$Ðzd$‚V$6,Šb‰ße[ozw6,FFìXQaZzZg~¶Zk»zZã³ì²Ó#ÖÅY+$Ðç@}ÅŠd]ÆZPxÃD¯ä~**»òÔSîz{Î 15

gc*4JPqÝÔQˆ~uât»g~Ãáz™ä6,tZW,Z]%A$™g„ìX
YX 2005 ŠgC’ÆZ"mZzgZOxÅ0*Œ 16

(u»g~ˆÆZŠZgzVÅY+$Ð°xZŠZ5 iii (VÅzßCVÅ-R) ii ("2.ç EGFZÅY+$ÐF,−Æ—v**]ÅZYi]) i ZkÅz;]t:) 14 ¤/ŠÙŒÛ£i{ñVZzgyZ[Äz°»³ìX
(&4h½ð HGZzgŠveji vii (.ÞÅg¶6,!YZöKÅZŠZ5) vi ("2.ç EGFZÅY+$ÐAw6,ZõZi+óÆçZzgejiÐģxÅzßà~@*í) v (aZzZg~Ñ†ZzgZ´y”{†VÆŠgxy—Ût) iv)

(’Åg‡~"g*VÔaZzZg~Ñ†(,Jä»!*)̄áCìX‚Š{/V~¹Y x (zZZ#ZßßwģxÅ°x!*ic*!Zzg) ix (¢seÛ̧]4hå EH~Yg~™ä~@*í) viii ~ag~Zzg„Æ)b)
Yì¤/ŠÙŒÛ£Zq-Z+ßgwƒCìT~ðÅg‡~iî~áï×Åº»DgZq-ZŠZg{ZLa],iÅf)ŠZgc*V7g~™ä~**»xgLìZzgZŠZœVgzu©8ìTÆË~ˆÐzZh
ŠvÛhVÆa×ÅWæzgÄZzg·î~)]aZƒYCZzgZy~ÐÃðÌZK7g~aZzZg~RöÆ_.»x™äÆ‡.Þ7gLZzg)¢zg~ßeo8-ƒCìX

(Ó#ÖÅY+$Ð¢seÛ̧]4hå EHm,XZka ii (™g@Å.ÞZŠZœVZzg) i ~f™HŠHÔejiÅY+$ÐðÅÛz|#ÆaÏ88Z}Ãñß!ZŠZœVŠz”V6,ŒƒC:) 3.1 6!*¾
Z¤/ejiÃðÅÛz|#ÆaåZŠZ57ÅYC)ðÆ™g@ÅY+$ÐVÅ°xZŠZ5c*igZ¬-$ÅÓäZŠZ°V~@*íÅ¯6,(Â„Æ%µ6,zZZ#Zßßwģx¦ƒ**ÑzqƒYCXt
zZZ#ZßßwģxðÅg‡~iî~¤/ŠÙŒÛ2Å̂~’YC)YèZq-ÛxÅzZZ#ZÑŠZģxZkÆa],ÅzZZ#ZßßwģxƒC(TÐðÅaZzZgözŠƒYCìXt¾§bƒ@*ì:Ûn

ÙZq-ejðÅyh+Zg~ÆúnZ+Ke~ÏÃZŠZ5™ä~**»xgSìXZk»ÈìZ+Ke~ÏðaZ™äzZßV)Wð8m(ÃZŠZ57™YXíWð8mZgïÆa],0*ÎyZÃ
WbÃZŠZ°V~@*í6,6gƒYDX

ðÅÛz|#ÅZŠZ°V~Ú@*íÆ!*)̄Wð8möÛÃ¸gppÆaËVÐ¸g~ŒÛn~6,Z®g™ä”)Z+Ke~ÏÆ‚BðÅyh+Zg~ÆõD)88Z}(Æ(Xp
Y~ÌZ(„å(T»Èì8ZöZzðÆ 12 JðÆˆÆ™g@ÃZyÅHg{uzŠÐic*Š{ŒÛ£Š¶~HDXZkÅzzÐWð8mÃ(qÅ”h+º»XŠg7ƒ@*ì)xk

ˆ~Û÷WbÅ¢zgc*]7g~™äÆa»°Û÷Wbyh+7YXZkÆË~ZgïÅº0*zgöÛÃÈlc*RöÐÁaZzZg6,6g™ŠîìXt!*]ªZyÁ7ìZkßgw»³ðÅ
-aZzZgÅßg]~À_ìZzgo~ßeo8-(,|YCìX

Y~¢seÛ̧]4hå EH~ZŠZ™äÅf)ŠZg~7g~™g„ìX@*ëèÃg{!*Ñ‚!)bÅzzÐ¤/ŠÙ 2012 *¸eg',ÎVÆŠzgZyÓ#ÖŠk7[gz9Ðic*Š{ZŠZ™_ìZzgziZg]Z:Z[WyZ~
YÆŠzgZyŠ@YäzZàÏgÏZŠZ°VÐðÆ̂~(qÅ)]~¬gèîg6,¼¶WðptXZÌJ-i7ƒeX 12 ŒÛ2Å)]$+2g',ŒÛZgXZkÐØ¸ìZ¤/pxk



54 YÆŠzgZyyZâVäÂZ**ðÆ%Æ)z~)KZzZ~( 11 xk
ÑÄHZEwHðÅ^~yZâVÅY+$ÐZÏæ]~

yZâVÅY+$ 17 ‚ic*Š{ìX 72 ZEwÅYäzZàÂZ**ðÐ
63.2 ÐŠgC’Å̂~ÎÂZ**ðZEwÅYCìz{½ã

YÆŠzgZyo~ 11 DÙZgµ1ºé YGzZ^])YeÚZÝ(ìX²xk
DÙZgYeÚZÝðaZÅ¶̂X0*Îy~ŠgC 99.8 ù¦îg6,

‚23 ’Æ™g@ZkÅZ¼ÅúÒÏ™DYèÜs
(X 3.2^ yZâVÆ0*k’ÆñŠ)

yZâVÆZâic*Š{’ZEw™äÅFz;]:yZâVÅ
Y+$ÐZEwKYäzZáŠvZgÌVÐŠgC’»».Þ

(X 3.3^ ™äÐØ¸ìZkÅÁ7HgÅYCì)
9™g@¤/x0*ãZEw™äÆˆ‘gÈ7™DTÐ
ÂZ**ðŸùƒYCìZkÆZEwÅ©àÑ†Ð}ic*Š{

(X 3.3 !*¾ ì)Š¶

9yZâVÅÙA6,’Æ.Þ»1ú77,@*ZzgZk6,WäzZàÑ†
ZyÆÜsÆgzb6,ic*Š{ZW,Z0+Zi7ƒCXZk?g^Ð

yZâV~’¾ñiÆZEwÅj,Z‚ÛZðƒðìZzgz{’
Ð½zZá¾ñiÐðqÝ™gìYèz{¤/eÆ£«
~:ìXyZä’ZzgðÅ†VÆŠgxyúc*VÛt»ÃZ+{ZVäÆatxŠxZVgìX†VÅoƒF,(Å°xñŠÏ~yZâVÃ

’XäÅF,(Š¶ÅÃlgZ¨VYNÏX

Zka{µZOŠ~Ã̀ÐyZâVÆa’Æ3,pV~¯g~ZŸ±Å¢zg]ìX°Zß‰ÜyZäZLŠgC’ÆZEw~Zk§b¶™
MhZ#¤/x™äÆWÑ]ik,ZEw:ƒVÂZ7È™Šc*YñÔZkÐZyÅ‹Š6,Ãð‡.Þf™ZW,77,}ÇXZk|ÃæÃgnpƒñtŠ?
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Y~±5½n.ç EIEE 11 :âà‚w 3.2^

Y( 2012 :ZZgÌVÅ©)Ñð 3.3^

:ywZEwZzgyZ[‘g 3.3 !*¾
wZg]Æ”wÆËÌ¿Æa{àÂZ**ðŠg»gƒCìXŠgC’?Ð',Z{gZ„0*ãÃ¤/x™Cì²ðÆ‘gZÏZßw6,»x™DT6,Z,~™CìXF‘i0*ã¤/x™äÆaÎg`
ÅÂZ**ðÃZEw™DXðÆ‘iƒÐic*Š{¸W,ƒDYèÓxÂZ**ð0*ãÃvƒYCì²FZzg’Æ‘g~wZg]ŸùƒCìX

!K-B‚ZEw™@*ìX@*ëŠzâVWÑ]~Zq-êñZÃƒ@*ì0*ãB#}»ŠgzwZg]Zq- 18,000 !K-B‚ZEw™@*ìXel,|H»Z],,$n.ç GIE 29,000 _’»‘g 35 QâCÙ+Æ_.

ºmRJ-î6,ZyWÑ]ÃÈ™ŠêìXêñZÃyZ[ƒÂÂZ**ð»ZEw(,|Y@*ìX™g@Yf[ÂZ**ðZ],,$n.ç GIEZEw™äÆa{àg¶ya™Dp‘gÆçA~Z(7ìXË
Ì£gÅ°xñŠÏÆ!*)̄)gŠˆä‘gÅr~ÆZq-(,}{6,ZC¥s‡ì™1ìXZy‘g~)̂kêñZÃƒ@*ìTÅáfgz**Šg„uzkÅYCìX

Zk~¹ic*Š{ÂZ**ðŸùƒCìX™g@Yf[ÂZ**ð‘gqÝ™äÅÃÒ7™DZzg’Å†VÅzzÐZkÆ£gÐÑmƒYDX’XäÅj,Z‚ÛZð™äÆaZkÅ7Ã
(,Jc*Y**ecZzg‘gÅ¡¬]Æ£gZ]úŠ}™Zy6,ñÐcgWæ™Z**¢zg~ìX

ywZEwÆÓxWÑ]`äÆaðZEwÅYCì²ŠgC’ÜswZg]Æ”wÆaZEwƒCìX 17



Z,yZäÂZ**ðXä~uât»g~™ 18 '×h+¢oƒYCìŠgC’¬xWŠòÆOñÜsZz‰ÐiZZ+WæãzZáyZäZEw™DX
ZyZŠZâ]ÆË~vzZà’ÃðÅº 19 MhXZy´̧VÆyZâVÆP~'×h+4~W$Ëì˜VZÐXäÆZk**]ñŠX

Šzg™äÆa0*zgöÛÃ½™ÆðaZ™äÅÑ†Zzg7~¶eì²ZkÐyZâV»PÌ4ƒYñÇX

øg~gZñ~’Å†V~ZŸ†:Üs¢zg~É**¦/k,ÌìX’Å±g‡~¶Ð0*Îyc*Â’ŠgWæ™ä6,6gƒYñÇc*QÂZ**ðÆZk
0*U$ 20 fg)ÆOñËZzgfg)ÃZEw™**7,}ÇXŠgWæ~ŠgC’)pZ{0*U$ÑÙÆfg)c*ZsZ+Y(±’Æ£«~ic*Š{PìX

Æfg)’ÅZz‰Ñ†(,"ÆË~Ó#ÖÃtZŸ†™g@Ãv™**7,}ÇXZ¤/Z(7HŠHÂQŠgC’Åg‡~iî~Zq-Zzg¤/ŠÙŒÛ2Å
úÆçZ]',ŒÛZggÐX

îsæCi:g‡~iîÆ‚B‚BF,µ]Åúâ™, 3.3.2

ŠgC’Å7Ã|IZ:¯äÐ¾æ]~ZkŠgCzgÆZEwÃic*Š{!íW,¯**eìpZkÆ0*GZgiÆa‚!p=VÅ
¢zg]ƒÏXg‡~iîÆ‚BF,µ]ÃZk§bÐëW}HYñTÐŠgc*ÄzaZzZgÅj,Z‚ÛZðƒÔic*VÅj,(ËÅYñÔ)V™g@
ÆŠgxyz‚bÃZ•ð¸W,Z0+Zi~–HYñZzgZkJ-g‚ðÃ4¯c*YñX

Šgc*ÄzF,µ]~œ—
Šgc*ÄZzgaZzZgÅµVÆaƒÐZëF,+F,(ŠgC’ÅZh7ƒCìXaZzZgÅqD-R»Zq-:LZkÅ7»Áƒ**ì

Z* / eZ° 6 Y~†VÃ½ã 2012 Z¤/pqw„~”gs™ZðYäzZàðz@0*Œ 21 Šgc*ÄZzgaZzZgÅµVÃZyÅ#̄u¤/ñVÆaMìX
Z*!K-J-(,J™ZkZÐÖÅÃÒÅˆìpçZ]zZÅâ]»ÂxZÚ6,æ7ì!*ÑÛzãuât»g~Ãáz™nXŠgc*ÄzaZzZgÅ

áïXWy~0*Îã 23 Zzgç@}6,cgWæ 22 µVÆ_.çZ]ZyÅÂW~g»z^Zy~gKÔ0*ŒÆ!*g}~)Dßgw
ŠgC’Æf{],Æ0Š}Û&»R(Šø7[7ìXZkaoŠgc*ÄzaZzZgÅ¹ÏµV»Ih+{o7ìX

F,−z„Å|V
F,−z„™äzZàµVÅF,µ]ÃoÅîsæC¢zgc*]Æ‚BëW}™**¢zg~ìX°Zß‰ÜÔ’ÛZë™äzZàŠz|VZöZöYÏZzg
ZöZ+Y8ZsÃÃ’Æv**]Zzgag~Ð_“ÆẐU*NV6,o«ÅãCŠ6,ZŠZ5ÅYCìXZk§bZyµVÆ0*kZL,Mzgu~ÂW

ÅF,(ñŠìpZ{z{ZOŠ~îg6,‡.Þ¿:ƒXF,µ]ÅñŠ{‚|#Æ-"5Í-ö HGHµVÆa0*zgö.$‰(,}™gsÆOñMyZâVÅ
}.#Ö™**ic*Š{œjƒÇXZkë{F,(ÅzzÐ’»dZy”]Z(g™ŠHìYè-"5Í-ö HGHµVäZK0*U$ÑÅV~’»ZŸ†K%±5½n.ç EIEEÅ
®ZŠÃ(,JŠc*ìXZkao~ŠgC’–™äÆar~6,FF}+MÅ‚ic*Š{7gÄÅ¢zg]ìX
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¤/x™äÆa¾d$yZäZs8Yc*Ç~»ZEw™DXtŠzâVfgZùŠgC’Æ£«~QX 18

‚åZzguŠ-VÅ¿æ]ZzgÁ”]Æ!*)̄ŒV6,’XäÆzWZk**]ñŠX 34 YÆŠzgZy’Æ±5½n.ç EIEE~Ô|»z 11 }Ôxk 19

(Å7{x%Å!*gÆ TAPI ‚6,HgÅˆì²F,¾jîyZjjîy0*ÎyZ&+c*) 80 0*U$ÑÙÅ†V»ç{x%Å!*gÐÝìXZk,Zy0*Îy)Wð8(Å7{x%Å!*gÆ 20

‚eeî.$6,ƒCìXZk§b0*U$Æfg)ŠgWæÅYäzZàŠgC’Å7»Z®g%Å†V~p5+k,~6,ƒÇ²ZsZ+YÅ 20 ‚6,ìXÛ÷WbÅyh+zÛz|#¬xîg6,{x%Æ 70

°Z*Z*!K-ìX 3@*1 Z%OeZ°°Z*Z*!K-Ð¼nì²ZkÆ£«~yZâV»¢sZkz‰Ü 20 ©°Zß‰Ügkge—F,+R6,XqD7
o~ŠgC’Æf{],ÅZz‰Ðic*Š{ZðÔi}ZzgZÐZ7šÆ)bÅzzÐ0*Îy~Šgc*ÄzaZzZgÅÑÅŠg}—X 21

Y~ÃU*ãÅˆìX 2012 YZzg 2009 YÔ 2007 YÔ 2001 YÔ 1997Ô1994 ðz@0*ÎV6, 22

Šgc*ÄzaZzZgÅ‰µVÆaWy~Ng{mZëìYèZ7Švuât»gzVÅÚîs•Š~uât»g~ãCŠzV6,»x™**ƒ@*ìX 23



Z¤/pF,−ÅµVÃ¡~ZYg{ŠZgc*VŒÛZgŠc*YYìp„Å|VZkÐZZzgZ7Zq-Šzu}Ð)“™ãecXg‡~iîÐÝ
µVÃ',Z{gZ„Zq-Šzu}ÐAŠ+ÅZYi]ƒãecZzg†VZzglZgÆç~Ó#ÖÆ™ŠZgÃözŠ™äÅ¢zg]ìXÂZ**ðÅgKÅ

zWF,¢zgc*]ÃæÃgnpƒñÓ#ÖÃecz{ŠgC’XäÅÃ@VÃF,ßŠ}Ô¤/x™äzZáWÑ]~Zi£gZ]6,cgWæ™ZñÔØV
~aZzZg~£gZ]6,¿HYñÔçZƒZŠZgzVÃ¢o™Æuât»g~~œªŠ~YñX

w½Wy:0*Îy~ÂZ**ð»Wö{ZzgÓä™ŠZg 3.4

o~ÂZ**ðÅqDßgw»ö',ŒÛZgǵe7X',ÎVJ-¢sÃŠ!*ñgppZzgŠgc*ÄzaZzZgÅµVÔðÆaZàÇyZzg-"5Í-ö HGHZâ6,u»g~
NzwÆË~tf†0_ìÓ#ÖÃ:ÂZ**ðÛZë™ãecX$+¬Ð].h+Šzg~ÂZ**ð:ìZzgo~ÂZ**ðÆ̂~Ó#ÖÆ™ŠZg
ÃözŠ™**ecX

@*ëÂZ**ðÆˆ~Zg»ÅgÉð~Ó#Ö»™ŠZgZ•ðZÌ»qïìXg‡ÆÒpÐo~ÂZ**ðÆWö}Ã±ZgïÆfg))Ã́Ô
ŠgC’c*;àw(c*QŠgWæZ]ÆZq-!Zzgôpfg)6,FFƒ**ecX@*ëÔo~ŠgC’ÅÁƒCg‡ZzgêÃwµ"Æ‡.Þ¿ƒä
Æ0)DªÃæÃgnpƒñŠgc*ÄzaZzZgÅF,µ]úŠ~YNZzgZkK~Ÿ‚»gzVÃ!*Z(g¯äÅ¢zg]ìXZÏ§bÔ
Ó#ÖÃŠwZzg‡.Þ‰h+ÂZ**ðÆ‡VSîgLz(,}e_VÐðÅaZzZg(,JäÆauât»g-VÅj,Z‚ÛZð™äÅ{§Zq-
œª»g»™ŠZgZŠZ™**ecX

ËÌîsæCi~g‡~ZŠZâ]Ãã~ZÌqÝƒCì@*ë¾æ]~Ôzg‡ÆÛt»ZOx™äÆaÂZ**ðXäÅj,Z‚ÛZð
ÅYãecXyZâVÆaŠgC’ZzgðÅ†VÃ|IZ:¯Dƒñic*V~¶ZzgyZâVÅ¸W,WÑ]~uât»g~Åj,Z‚ÛZðÅ
YñX0*GZgçÙF,¹»Z®gZkf†Ã$+%6,ƒÇ:ÂZ**ðƒ»hìZzgZ+ÎaÆOñZ+pÄÃÛzrŠbƒÇT~ÂZ**ðXäÅ
j,Z‚ÛZðÅYñX
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ù¦Ô

ÀòY,̂{ 4.1

‚»5wZŸ†ƒZXZk 3.7 YÆŠzgZyù¦Ô~ 12 âà‚w
ZŸ±~±r~»gÛâ¶YèÛzãÔŠzgZy‚w{à$zg

±ÔL™äzZáúZï~F,c]igÅ 1 (X 4.1^ ƒ̂)
—Wæ)¬@dZyÐZ[J-âñyg„ì(ÔY0+Zg)gŠ

uÔZzgâ1CZyZY]~ZŸ†áïX

¬@u~q~ÃŠÙƒñ0*ÎãuÅ%Æa±
ÔŠg|**¦/k,wgBbìX@*ëÔ»ñŠ{eJç%Æ
’uÃ',ŒÛZggppÆañizV7ì:wç MsÔSî˜wç MsÔ
$+2gLìÔ²uât»g~Úa¸',k~izZw5+k,ìX

‚Ü-R6,V_ 12.5 uât»g~ZzgYe~8Å!*bÚ
(XZkßgw»:Ltìuât»g¬x$+Z*Zzg 4.2^ ì)

ÂZ**ðÅŠø7!Æ)bÆjZáÐP&+[),Æa
(X 4.2.2v Š¶

øg~gZñ~±ÔÅtßgw*¸P',kÐÓ#ÖÅ§s
YÐu»g~uât 09 ÐZCðYäzZàâ1CÕi»³ìXxk

»g~¤/_ìÔ²wç MsÃÛzrŠ¶zZáâ1CZŠZâ](,|`
X~š@sigZ¬-$6,¸g~ZyZY]ÔZå7ĝ6,z¤/ZxÔu»g~
5i}Å9Z{ZzgS~ZŸ†ÔZzg™g°Zâ6,e-kV~ÍCáï

(XZkÆ´z{ëtÌY…»g.VÅ 6 !*[ )Š¶
2 F,c]!*syywwç MsZzgyZ]~ZEwƒYCX
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4

:ù¦Ô~% 4.1^

:Ôg‚Ye~8 4.2^

øg}ìw~0*Îã¡¬]Zzg}.â]ÅÛzãÔ~¶ÅZëz;]¬@ZOŠc*]ÅÚ$zg~Zzg±)“Æ)bXŒVtÒy™**¢zg~ì¸òWæã3ÂV~Š3ðˆ',WæZ] 1

Ðg‡~UîVÅ‰g»zIV)øwÂZ**ðÅº(ÆZW,Z]ÅÌ?ÏƒCìX
'The Impact of Y(XZkZS~ät³ïÑì0*Îy~F,c]ÆƒÐic*Š{ZW,Z]wç Ms6,ÔZzgƒÐÁ̃uât»g~6,7,DX)åZ½kjZ!: 1991 VwÆîg6,¶KoZzgìZò) 2

Y2004 Y@*1970 (XZÏ§b 41@*21 YþÔ™ 1991 ÔÑg{Zq-ÿñÌ¤/â 29 Ô·¶KoZzg¬ìZòÔ0*ÎyZ)îZhÎ̄uz}Ô¢ Migrant Workers' Remittances on Pakistan Economy', 

Adolfo Barajas, Ralph Chami, Connel Y(~ 2009 LH»g.VÅF,c]ÐZOŠ~%(,fì?ó) WP/09/153 ”V»eðZEw™DƒñWðZ*ZpÆzgåÄ 84 æ]»
ä³ïÑìF,c]Ãguât»g~7ÉgÓYÝZEwHY@*ì@*yZäÆZÛZŠ¢zgc*]i0+Ïyh+ÃXOçF,c]Z¤/pßÍV Peter Montiel Zzg Fullenkamp, Michael Grapen 

Ã¾"$zZ#kÐïr@*ëZyÐzßwàÇy»gz!*g~,70YDX



wç Ms 4.2

9™g°ZâÅÛz|#ÆZ°ZŠzÑgZ¤/pŠø7[7@*ë 3 ‚ZŸ†ƒZåX 3.9 ‚ZŸ†ƒZ²Zq-‚wI 11.1 YÆŠzgZyÇwç Ms~ 12 xk
100 (ÔLÅÑb~ 4.1 VwÆîg6,yZCZzgvØVÅbàÔ™g°¡¬]Å—aZzZgZzgŠgWæ)].zw 4 ™g°ZyZY]~E0*ðYCìX

yŠ{RÅúUV~úZxÅ~ŠpÔ6á’â²ZzgÛz|#»(,kƒZwÔg̀g.$Ô 5 ‚ZŸ†Ô 15 &4mø EG7Z’ÍCÆ!*zŠûLÆù´~
fast moving consumer Ûzyo^~ZŸ†ÔZzwÆ¬@',Z&+i»o~ZLWî^Å54øGHÅÜX'×h+',WVÔ÷÷Ã†ñz8-+-%£ióó)

6 (Åá0+Zg»g™ŠÏÐÌZkgDyÃ¾e$QìX goods
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{Ø',WæZ]XZk§j~Ye~8c*ŠvZbZÅeö NX uât»g~ìÔZzg I Ye~8ìÔ Y wç MsìÔ C Ô² C=Y-I-NX 0*ÎyŠíÑgc*]wç MsÃ̧òˆ!*]~gqÝ̧&Ñg™@*ì: 3

~ZÝog{$Ëwç MsÆéVÌ¡$ËX
‚%ƒðXðz@¡¬]ÅÛz|#Å¥â]ÌñŠ@*ë 8.8 ‚Zzg 18 YÆŠzgZyZy~!*nKM 12 Üso~“WzZà»gzVZzgòÅÛz|#ÆZ°ZŠzÑgŠø7[XÆ_.xk 4

’ÅqDºÆ:LTäßÍVÃŠwðzw&Û÷WbÅ§sŠ‡Šc*ìÔZk¥â]ÐÃð³Z~.7HYYX
Zk~ûLÌáïìÜs±¡¬]6,zßwHY@*ìX 5

‚ÐiZZ+ZŸ†ƒZXŒVt!*]Òy™**¢zg~ì÷÷Ã†ñz8-+-%£ióóÅ%~ZÚ!gëg 20 Y~ 12 ™ZcZ6uZÞâÅz„~áï÷÷Ã†ñz8-+-%£ióóÆ{Øo«~xk 6

ZágbÃ(,}ÛtÐúghŠc*ìX 100 ZŸ†*¸0*õ',kÐƒg;ìÔZzgZkˆä™ZcZ6uZÞâ

:n{n{0*GZg™g°ZâÅŠgWæ 4.1 ].zw
ŠgWæ~lZgZ»ð~Ô)ŠgWæ~lZgÅ(Ñb%‚~ÔŠgWæ~âqeZ°~

ŠgWæ~âq Ñb% ŠgWæ~lZg Z»ð
Y12 xk Y~ 12 YÆ£.Þxk 11 xk Y12 xk Y11 xk Y10 xk Y09 xk Zâ

6.5 10.7 439,481 397,089 782,332 605,326 ®ZŠ ¤/Zðg&̂&u

0.5 36.7 23,234 16,994 10,681 7,436 ®ZŠ Zzzy&¤/°&gz7
0.8 6.1 56,621 53,369 31,871 42,246 ®ZŠ »°&K–G
8.3 31.0 577,598 440,873 2,872,98 92,946 ŠgX åe3,ÃL
1.4 45.5 330,099 226,938 173,080 234,112 ŠgX P&el&eñÆ”
2.8 37.9 191,067 138,585 69,085 44,310 ®ZŠ Šv×&Ïz*
1.1 2.9 290,377 282,081 294,780 177,850 ®ZŠ ',¹Z,~

72.1 242.2 282,559 82,565 83,462 40,385 ®ZŠ ~N*\
1.3 158.1 4,934 1,912 6,294 11,480 ®ZŠ ZsÏe~

688.4 137.0 29.2 12.3 11.0 3.8 ®ZŠ −¯y
5.6 77.6 2.2 1.3 0.9 1.0 ®ZŠ Zk,̄y

77.6 6.8 23.0 21.6 13.2 11.8 h} D&íw
148.0 13.9 403.1 353.8 252.9 263.4 ³¤/Zx 6,Zä•‚]

5.4 21.9 1,519,344 1,245,948 590,305 550,983 ®ZŠ Š4á
4.5 28.2 11.3 8.8 4.8 2.0 ®ZŠ g_^Nzw
1.0 31.5 36,903 28,072 27,385 17,296 ®ZŠ eO"}Zzggkgeg

15.4 50.9 58,042 38,474 56,885 74,952 ®ZŠ Zk,,$n.ç GIE

7.3 79.6 26,172 14,571 23,832 20,390 ®ZŠ geµñ
8.6 17.8 715,185 607,193 526,378 283,701 ®ZŠ ',¹6

16.9 96.1 10.4 5.3 13.1 17.8 ³¤/Zx uZîN*bZzgZ•
3.4 22.5 336,373 274,618 251,983 260,605 ®ZŠ ç~¡½g?ç

E
F

72.7 316.5 4.7 1.1 1.8 1.4 ¤/Zx Z3,Y±g¢
229.5 12.0 6.0 5.4 3.7 4.0 ®ZŠ g',N*],Zzgk[

â~.:0*ÎãŠíÑgc*]



øg~gZñ~Zk» 7 —¤/ZãZzgÁ%Ô*Ş̌z‚wÆc[ÔZzgo~gziÇgÅNßgwzZáâjw~™g°ZyZY]»gDy)¡~¥xƒ@*ìX
ZkÆ‚B‚BywWæãZzg 8 :LgŠ±uÐ!*CÙaZƒäzZàWæãìÔªF,c]Zzg)gŠ%ÔZzgZyŠzâVäçÙ%Åçz-$ÅìX

ZyZY]Æa*¸',ÎVÆŠzgZyKYäzZáçzyâ1CZŠZâ]¸W,U*"$ƒñX

øgZìwìo~™g°ZyZY]ÃãCŠ~ïŠgZÝF,c]Å%ÐBìXZkZŸ°WæãäZ¢zgc*]ZzgW‚UVÅÔ(,JŠ~ìÔZzg̃
yZ]Åu¤/òÃÌÛzrŠc*ìXZkÚø~tZ%CÙ¦/ªZyÁ7oÆîwz²n~¼Šg;›µ"ÜsZzgÜs«g0*g0*ÎEVÆa
ÑzqK‰XŠg|0*Îyz{zZuo7ì˜VF,c]ÅWæäwç MsÃ%ŒìÔZk!*]»»°Š!o]ñŠì9F,¹5+k,”V~

9 F,c]ÅWæãwç Ms~ZzgYGZŠÅâÃg~Ð0u¤/ñVÆaZEwÅYCìX

ZÏ§bøg~gZñìZq-dwáZi~uÌgCgCgŠˆ~wç MsÅÔÆZ0+guZe$™CYg„ìX÷÷;îkƒ®Z‹¤/"5å GHHZ)òuz})ZÝ
YÆŠzgZyWæãÆÓxfgZù~Ð—F,+ÇZŸ†»gz!*g~u¤/ñV)øw)gŠˆ 11 Y@*08 YóóÆ}òÐU*"$ƒ@*ìxk 2011 WðZ~Zö(

10 (X 4.1 !*¾ ~}.â]ÅÅ(ÅWæãÐqÝƒZ)

39

ù¦Ô

YgzZài',Š„%ÐZìÔA$u—%ÅgZ{6,Ç'×y¶Zzg¤/Zã»Š!*îÌÁåXi',Š„%»z{²ãCŠ~îg6,ig~’u»³åTÐ̃ŒÛçVÔSî%™g@ 2008 Y@*2003 twç Ms~ 7

ÃŒÛçV~)©àZŸ†ƒZåX
øg~gZñì0*Îy~gŠuÐic*Š{!~Ð)gŠuVYwg„ìXOçYe~8Å%o~ÇZOŠ~%Ã7g~§bªCÙ7™CX 8

 »+$   See for example, IMF Working Paper No. WP/03/189 'Are Immigrant Remittance Flows a Source of Capital for Development' (2003) VwÆaŠ¶: 9

XSamir Jahjah Zzg Connel FullenkampÔRalph Chami

YÆuz}}ò»».ÞHŠHìX 2011 YZzg 2007 ZÝWðZ~Zöuz}CÙeg‚wĤY@*ìÔOç 10

Çwç Ms¥x™äÆa™gsZágt7~p~ÅãCŠ6,†V~pÃZi+¡HY@*ìX™gsZágt7)7ÆŠvZág-VÅ§b(àzV~†V»Zq-uz}ƒ@*ìZzgÔaèŠ¸ 11

(Ì7ìTÐŠ¸c*ù¦u»(Îc*YnX price benchmark ´̧V~nŠáÅ̂g]Zzg»Þg~6,Z®gÅ¯6,ÇWæãZzgwç MsÆé»ÃðñizV3,cYC¶K6)
uz}~ZÐ÷÷Šv)ig¦u¤/xVóó¹ŠHìX 12

YÅJ¤V 2011 YZzg 2008 :;îkƒ®Z‹¤/"5å GHHZ)îuz})ZÝWðZ~Zö( 4.1 !*¾
LZÝWðZ~ZöóÆZ°ZŠzÑgÐà~yZâVÆwç MsÆÇgD**]6,gzÝ7,CìÔ

YÆŠzgZyZWæã¤/z7V~wç MsÆgD**]~°x 11 Y@*xk 08 Sîxk
11 )zZ]»Z0+Zi{ƒ@*ìX

Y@*x 08 YÆ²áÆ£«~xk 07 Y@*xk 02 ZziÔuz}Æ}òÐØ¸ìxk
YÆ²á~yZâVÅÇWæEVZzgÇwç Ms~ZŸ†×ÁƒZX 11k

YÆŠzgZyywˆÅZ̀ÂVZzg9ZƒVÆ‚B‚Bk**]Æ™Z-V 07 Y@*xk 02 xk
YÆŠzgZy—F,+ZŸ†»gz!*g~ 11 Y@*xk 08 ~{™ZŸ†ƒZåXZkÆ',@xk

u¤/ñV)øw)gŠˆ~}.â]ÔZzggLeäÅZâ‚i~(ÐƒäzZàWæEV
Ûzã 12 (X 4.1.1^ ‚Æˆ[Ð(,³) 4 ~0*c*ŠHÔÇsV~‚Ñ:

F,c]qD',ÎV~gkgeZŸ±Å¯6,Šzu}6,gXŠvfgZùÐÇWæ*VZk
²áÆŠzgZyÁzVÅÂVgX

‚yZâV(~ƒZìXWæãÆÒpÐŠv¤/z7VÅÇWæEVZzgÇ 40 ŒVtC@*¢zg~ìà~yZâVÅÇWæEVZzgwç Ms~ZŸ†¡!*Ñð6Zzg!*Ñðá‰6)ªäpWæãZÍA
wç MsÔŠzâV~¶ƒðìX

CCìÔà~W!*Š~eg‚w¬Æ£«~pgZuZzg]k6,ÇsV~ic*Š{ya™g„ìXŠN!*]tìyZâVÆwç MsÅ 4.1.2^ yZâVÆwç MsÆgD**]ZzgÌ0¤X6

:à~yZâVÅÇWæã~gŠz$+wäpfg=)%“‚Ñ:Ñb%( 4.1.1^



(i ZyúZïÆ´z{â1CyaÐÌ™g@ÆZˆ‚]Ãj,5:)
ÂZ**ðZzgpgZuÆg¬î3,pVäZyZâÆywZyZY]ÃözŠ

(',¹WÑ]6, ii g3TÐŠvyaVÆaRöaZƒðÔ)
8gwZ7,̂e-K~ÍCÔZzgÇh-V6,ZcZ7,̂e-KÆ{8

(SÔZå7g^6,z¤/Zx)} iii ÐZyÅÛz|#(,|̂ìÔZzg)
ïZå7ĝ6,z¤/Zx(6,ZŸ°ÓäZyZY]ZzgŠvâà$43¨Ò3ð

EGG
GV

ÐywWæãZzgwç Ms(,JìX

uât»g~ 4.3

YÆdZyÆÚ̂a¸',kÌfYg~ 2008 uât»g~~
‚J-VŠH 12.5 Y~uât»g~/ÚYe~8 12 g„Xxk

(X°Zß‰Ü±uât 4.3^ (,}Z¨ð”V~-F,+ì)
»g~Æ‚B‚B)±uât»g~Ì**‚iÇgâjwÅ¯6,$zgì

T~Z¦ZŠ»7g~§bZEw:ƒ**ÔsäÆ)bÔÂZ**ðÅ
ºÔ-RÅu»g~uât»g~ÔxˆgC0*åVÔZzgZOò

(X 4.4^ )báï)

Y~Ì',Z{gZ„Ûzãuât»g~~ 12 Úa¸‚wªxk
fƒðXzZãgìZ(Üs0*ÎyÆ‚B7ƒZÉZ½C

ZzgpsƒCƒðuÆqï¼Š̃´~',Z{gZ„Ûzã
(X 8 !*[ @*ë0*Îy~tZ[Ì$zgƒg„ì)Š¶ 14 uât»g~äZâ!~ÐzZ3»ẐCc*Zk»Zz‰IZidZyÅRÐÌÁg{ŠHÔ
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‚44.2 Y~ 08 !*g~pgZu»z:ÜstƒÐ(,ZìÉt(,JìÔªxk
‚ƒ[ìX®àØZ@ÌCD6,Zª”{pgZuÔek,~ 48.9 Y~ 11 Ðxk

¡¬]Zzgæz!*]ÅÔ~ZŸ†ƒZìXŠgZÝuât»gZkñµÐÃZ+{ZVäÅ
13 »g~™gìX

Y²áÃwç Ms~ZŸ±ZzgÎY%»²ŒÛZgŠc*Y@*ì@*ë 07 Y@*xk 02 ¬xîg6,xk
YÆŠzgZy•‚]6,ya~ÇsV~ 11 Y@*xk 08 wZk²áÆ£«~xk

Y~ÃbZzg 2010-11 !~ÐZŸ†ƒZìXZÃJÅŠ~â„g7ĝ',Zñ
ÃbÐÝ±ØV~',Z&+8-Zzgem,Z•ÆjZáÐWäzZàp~6,cÅ̂
ìÔZkp~~Zš©|VZzg™g@Å$+rƒðF,¶]»ÌŠ4ìX½ãÓx„Wæã
zZá¤/z7Vä•‚]6,ZLZyZY](,Ja@*ë!*Ñð¡Zzg!*Ñðá‰¡ŒV

ÌZŸ±~WÐìX

:à~yZâVÆÇwç Ms~gŠz$+wäpÉZâ)%“‚Ñ:Ñb%( 4.1.2^

Y( 2011 :´‡ð”V~uât»g~/ÚYe~8) 4.3^

:uât»g~~%ÆZbZñF,0Ì 4.4^

YÆŠzgZyYâgzVÅÃg/ZzgpgZuÔZ**`Å,KðzZà¡¬]ÔpgZuZzg!-VÅ6,ZùÔæz!*]Å»g~ÔZzgek,~¡¬]z){Æ§uât»g~ŒÛçV~ƒäzZáZŸ±Ð 12 xk 13

ZkñÅ@*GƒCìX
YX 2012 YÅ&‚!Zz‰RXâ~.:-Z+ÏKZ}e~zg®Zâ$o-.3ï GHEHg7g^ 2007 Y@*2005 14



]‰jÃ‚]ÕÒ^ÒÜ]‰jÃÛ^Ù
(XZkÅZëz;]ÂZ**ðÅºZzgZðz 4.2 ].zw ‚ÐÌÁZ¦ZŠZEwÅ) 50 YÆŠzgZy(,}eäÅZâ‚i~Æ9»g{âVä 12 xk

ZâyÅßgwg„ìSî3ŠÔ̄ÑŠZzgh‚i~Æ»g{âV~X@*ëŠvz;]Ì»gÛâX

Y~Wc*Z#ZOŠ~âjw™åÔÑbÎŠÁ 07 øg~gZñ~ZOŠ~âjwuât»gzVÆaŠØZgƒ[ìXc*ŠHYñÂ0*Îy~uât»g~»²z`xk
¶ÔÂZ**ðÅÔZzgg‡»Ût©àƒäÆ!*)̄3,cLÔ̧Zzg¬@uVYwg„¶X@*ë¡Zq-‚wß̂gwúc*Vîg6,$+ŵX¬@

u~‚Š!*iZg~WˆZzg0*ÎyÃ)&(,}eäÆZOŠ~°xÂZiy»‚oå(ÔÁ™äzZà0*åVZCã7,,X»»ŸåÑbÎŠ
(,JðYñZzgÂZ**ð6,ÐigZ¬-$»ÅYñXãCŠ~ZÌÅZâ‚i~ÆP‡VÆ‚Bøg~WÐt!*]ªCÙƒð6‡ìƒäzZáF
»gz!*gŠz‚wÆZ0+g**‡.Þ¿ƒ™g{‰ÔZÒ»gz!*g~µ"¬@‚Š!*iZg~ÔZzgo~ZgïZzgâàÑÅ{à(,|YäÆ!*)̄@s7gZ:™nX

ò‚iZŠZgzVäš”V~g"5ÿ GJZÃÅF,¹»öYg~gÅÂµ6,ZKZ¦ZŠ(,Jà¶Ô@*ë}òÂµÆ',@gìX
Ò^…æe^…Ún6e1mÏnßo
uât»gŠØZgZOŠ~âjwÆ‚B‚BZ‡V)}3ŠZzgÏZ+Y(Ðºm0*ÎVÐÌWÇ{Zzg0*ÎyÅ̂gC0*ÎVÅ‚6,ÌÃ
gÇƒñX˜VJ-0*ÎyÅ̂gC0*ÎV»çnìÂ¹Ðuât»g¸g]Æ‚B̂gCWiZŠ»g~ÅqD7gÄ6,“uz2]gnp®Z
z{Ãð̂kñZCä~P&+[X2Ô‰»gz!*g~¤/z7VÃpsìr~~¸gC¡¬]ZyÅ¡¬]Å(áBÏÔSîz{¤/z\

(»Šgzï GSP+ r~6,ZKZYg{ŠZg~»¯ZVgìXZkÆ´z{Zk!*]»Zkyì0*ÎyÃ-g8-2Ð÷÷¾Ñ̂,eÄWs6,e÷&ÒøFóó)
Z(ƒŠHÂ0*ÎãÛ~%Ëe-KÆ-g8-2Ã',WæZ]ŸÃÏX 15 YñX
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:n{n{ØV~Z¦ZŠ»ZEw 4.2 ].zw
‚

Y12 xk Y11 xk Y10 xk ziy Å Y12 xk Y11 xk Y10 xk ziy  Å
72.5 93.6 99.7 6.3 3Š 40.4 36.3 46.1 5.0 ]
37.4 48.5 63.9 0.1 !*` 64.4 68.0 67.9 3.0 rf$
11.9 37.3 85.0 0.1 em,wZ” 32.6 31.7 31.1 4.8 pgŠã%Zzgâ
40.8 39.5 41.9 0.6 »8ÎeZ 18.9 18.1 16.6 1.4 nxÅ,Kð
72.3 74.4 80.6 0.2 ÎeZZ÷ 69.6 73.9 74.6 7.7 ðz@¡¬]
35.4 33.2 35.6 0.3 geµñ 19.9 31.1 35.3 0.1 Ãu
7.0 10.9 24.4 0.2 ex$Ûm,g 56.3 49.0 44.7 4.0 »gZzgÚA

24.0 25.5 34.6 0.1 Zk,,$n.ç GIE 52.3 47.9 38.9 0.5 Ñ#̄Çh~
10.8 17.6 13.7 0.2 Kz~ 12.7 13.2 16.2 0.2 R,uZzg'

57.6 48.6 47.5 3.3 »½Zzg¡¬] 64.2 94.5 95.6 0.7 R,I
5.2 4.3 5.1 0.8 g#1ge 56.1 55.8 76.8 0.9 Šz&&(;/õ FXGzZàÇh~

19.9 18.8 23.3 0.1 jÅeŠg 20.3 35.2 39.3 2.3 =-W],y
66.6 69.6 69.6 7.5 ò 37.9 38.2 39.1 2.2 sñ&eá

36.3 47.0 55.6 3.2 g~gz®¡¬]
â~.Z]:Z)îuz}Ôº[ŠíÑgc*]Ô8ZöZ*Z}Ô8z~Z*Z}Ô8Z~Z*Z}ÔZzÏZ}ÏÔZ+e~ZpÏÔZzgZ}8ÏZ*Z}X

YZö8F,¹c*C”VÅY+$ÐŠ~YäzZàœªìTÆF,¹5+k,”VÃÁe-kV6,ŠgWæZ]-g8-2{ZäÅZYi]ƒCìXZkÆ´z{ÁF,¹c*C”VÆaZq-ZzgœªZ~!Z}ì 15

ªLZ-g~(Ÿ5ë GEY#$Wg'×ó)ZUÆÎZCÙq(XZkÆt̃´ZK¡¬]e-KÆ%ZzgÃN*Æ%-g8-2Ã{ZMhXZkœª»ÑZy”VÃ',WæZ](,JäZzg%ÆÛzr~æŠŠbìX0*Îyaè
YÐZq-ÃU*ã”{ZYLYZö8 2014 F,¹5+k,oìZkatZ~!Z}»ÃZ+{7ZVYÔOç-g8r~~@Š÷Zzgëec*‰ÁF,¹c*C”VÃŠv”V6,)V',F,~QìX¾qw-g8-2J†g~

(Ã7gZ™Dc* vulnerability criterion &ÒøFó”gs™Zg„ìTÆPF,¹5+k,̃´-g8-2Ãe-KÆ%ZzgÃN*Æ%',WæZ]ŸÃÐÔZq»Z®gZk!*]6,ƒÇt̃ĹiŠ5+k,~Æ£gó)
Ô-gàçÃge-}0*Œ[X2-g8zÅzd$‚V$5±<X Ramdoo Zzg Isabelle »+$ 'GSP and EPAs key issues' 7X0*ÎyÆÉƒäÆ̧~Zk**]X,ÆaŠ¶:



‰†Ò^…p‰†Ú^mäÒ^…pÒoμŠk‰_x
u»g~Å̂-uât»g~ÐÌo~uât»g~ÅÁR»ZÖgƒ@*ìX6¬cÅY_ìÔÓ#Öuât»g~Ðic*Š{Yg~ZyZY]6,ya
™g„ìXZ(¥xƒ@*ìÓ#Ö˜uât»g~ÆaRöaZ™äÆOñZkRöÃ»™g„ìTÅVwtìz{ZCâ1CÄg{7gZ™ä

(X 5 !*[ Æa#̄ËVÐ¸g~ŒÛn~™g„ì)¬]ÆaŠ¶
]Þj¿^Úo]¾`^…m1
Z¤/0*Îy',Z{gZ„Ûzãuât»g~ÃZKY+$gZá7™eìÂZkÅz;]ŠvúZïÆ‚B‚BoÆZOòZñg~ÌˆlÅY$ËX¬@

(tU*"$™D0*ÎyZLëú‡ð”V¸g]Ôu~]dZzgZ&+zkÆ£«~{ Governance Indicators JÆZOòZÖgb)
»g™ŠÏ7Š3eìXVwÆîg6,L(ÏZPxBŸŠÅ°xñŠÏóÆZÖgbÆÒpÐ0*ÎyÅ»g™ŠÏZh7ìX0*ÎyZ¤/',Z{gZ„Ûzã
uât»g~(,"»ëu”VÅÚÃZ+{7ZVeìÂøg~gZñ~ZkÅ¹Ïz;]~ÐZq-zz¬@R6,0*Îy»yZ[@*W,ÌìX

äp%uât»g~
Y~ 11 ‚Áƒð²xk 7.6 Y~ig¦ˆ~uât»g~ 12 uât»g~~¶zWZÅ545é EEGŠg„ìZzg½ãÓx‡V~Zk»ZÖgƒ@*ìXVwÆîg6,xk

©à‚ZŸ†ƒZåXqÑè»g7gf$Ãg/Ôek,~¡¬]Ôfí{»g~Ô̄e6,ZùÔaðuz){‰‡V~%ÆZk**]ñŠ¸X

Ûzãuât»gzVZzg±»gz!*g~ZŠZgzVäøg}ig¦ˆ~uâtÎäZzg7æ{Zk**]ˆl™ä~~ŠpªCÙÅìXZk!*]ÃZk|ÐÌ
Zg[gz9¸z{x 3.1 Y~ 11 ¾e$QìigZ®)6,FF¼ŠØVÆa§uât»g~ŒÛçV~ZŸ†Š¬ŠHìZzgZyu¤/ñVÆaŒÛ2xk

Zg[gz9J-YãXÓ#ÖŞ̌´̧V~ÑiòãCŠ~eJ‘Æa‚iÇg0*åV¯ñÂ˜uât»gzVÃZk§sWäÅF,(AÏX 10.5 Y~ 12k
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:0*Îy~',Z{gZ„Ûzãuât»g~ÅWæäp% 4.3 ].zw
eZ°

Y12 xk Y11 xk Y10 xk Y09 xk Y08 xk  

40.7 68.1 108.2 195.3 66.5 pgZu
30.3 25.0 27.8 36.6 30.1 Ãb

112.8 30.7 121.0 99.2 105.4 ¡
14.7 -18.4 104.5 132.1 74.5 ðz@ÅÌð

612.8 512.2 740.6 775.1 634.8 %Zzg’Åˆl
-11.0 65.2 -1.2 32.6 102.5 ò
3.1 6.2 15.9 18.2 24.2 ~

22.8 15.9 23.5 22.6 27.6 ',¹¡¬]
31.6 113.4 33.2 175.6 184.5 Çhc*V
-84.9 155.8 -120.6 119.8 70.3 ð
71.8 60.8 101.6 92.5 88.5 yZ]
25.3 53.0 117.0 165.7 175.5 ˆg]

-315.3 -34.1 291.4 879.1 1625.3 ñZ&]
56.4 246.9 163.0 707.4 1607.6 â1]

201.5 272.9 424.9 269.9 335.5 ºt
812.6 1573.6 2150.8 3721.8 5152.8 ù·

â~.:JŠzª0*Îy



‚%g„T~ãCŠ~™ŠZgu»g~ˆ~F,ªC»ñVZzg 12.3 YÆŠzgZyQ¤/z7V~ÐÜsyZCˆ~uât»g~µª 12 xk
YÆŠzgZy 12 »g.VÅF,c]äZŠZHXŠv‡V}(,}eäÅZâ‚i~Ô»y0ZzgÃ{0ÔZzgðz’Å„‰‡V~uât»g~~xk

‚¶Zzg 19.9 Y~ 07 ¶WðXQˆ~Çuât»g~ŠgZÝ*¸0*õ‚wÐ¤/C¬WðìÔZzgíuât»g~/ÚYe~8¤/~ìxk
‚g{̂X 9.3 Y~ 12 xk

(XSî8ñZ&]',Z{ 4.3 ].zw ƒÐ¡‚u!*]tìf~‡VðZzgñZ&]Ð',Z{gZ„Ûzãuât»g~»{ØZ=¿~Wc*ì)
gZ„Ûzãuât»g~ÃgZá™äÅZqgppzZÑ%g;ìÔ@*ër~Å§”ÏZzgê~YÑ$h4ið

JEVÅ8ò~@*íÆ:LZ[ŒVÐÌo«Å
zZ3ZzgÛzãŒÛçVÅZŠZ5ÅzzÐ{ØZ=Š¬Yg;ìX

43

ù¦Ô



¤/ZãZzgig~0*Œ

ÀòY,̂{ 5.1

YÅÇ¤/Zã‚Ñ:@sÐÁƒ̂ 12 0*õ‚w~«!*gâà‚w
(XZkÆ´z{ZOŠ~u¤/ñV~©à4~ŠÚ~ 5.1^)

WðZk‚wÅZëS:]~ÐìXZyp=VÆ!*zŠ
u$zg%Zzg—¤/ZãzZáqÑ]Ðå3Æ‡.Þ7ìXt

ßgw%œ/~JÆaŠØZg¦/ZgìÔ¤/Zã»Š!*îÁ™äÆ
ZŠZâ]ÐZOŠ~u¤/ò~WäzZà©à4~~g»z^7,ä
»}.˜ìXZÃJZyZŠZâ]ÆŒzFÐWÇ{ìOç
ZkäCÙz{ÂZŠZâ]KZOŠ~%~çzyƒVX

Y~RöaZ™äzZà 12 zWF,|x~ZÃJäxk
(ig~0*ŒZCðXŠzgZÈâ1C‚wig~ accommodative)

&4mø EG200 0*ŒÆZzAŠzZ´**]~0*Œgf$~ù¦îg6,
@*ë‚wÆZ’Zð̧VÆŠzgZyÛzãˆÐ 1 7Z’¶ÅˆX

¼g5+k,çZ]Lƒä6,ZÃJÃ0*Œgf$~'×h+¶Ã
–~™**7,ZXz‰Ü*gäÆ‚B‚BZÃJÅģx6,(,_
ƒñÓäZ®gÐig~ZOxÌŠØZgF,ƒ@*ŠHX

Zk 2 Y~ù¦ig~ÂWÁƒäÐX 12 ÑbÎŠ¤/äÆ!*zŠxk
Å(,~zzÛzã3D~ƒäzZàZF~¶XíigIŠ!Æf{],
~WäzZà¶ä!*iZ§igÐgz9Å(qÃ_.[™1XZkÆ
´z{#̄ËVÐ(,fƒðu»g~ŒÛn~ÐÂx~(qÆZŠ{wÅ¢zg]ZY¤/ƒCì@*!*iZ§igÅßgwÃ6,jyg3YnXtZ%ª]

3 (X 5.2^ Z07ì!*iZ§igÆÎŠzV»w‚wÆŠzgZy)”†îg6,(!~Ð(,|ŠH)

@*ët!*]‡.Þf™ì/ziyZz‰.3,cÑbÎŠÆÃgi+zgÅ!*ÑðuÆŒÛd$',Z)ygì!*zŠM!*iZ§igÆÎŠzVÆfg)(q»ÚZŠ{w
(r~ÅŠvÑb;ñÎŠ~ÌÔøw#̄ downward rigidity (X8ûELc*ÄÆÐZ’Zðu}6,Ñb;ñÎŠ~t4,zàé) 5.3^ HY@*g;)

!8ZöÅ¶Š@ˆ 112 !8ZöÍCÆˆ#̄ËVÅ/ziyZz‰Ñb;ñÎŠ~ 200 ËVÅÑbÎŠÆÔúc*VìX{mîg6,0*Œgf$~
‚¶X 14.2 Y~z{ 2011 ‚g{̂²y 13.1 YJ- 2012 Zzgz{y
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5

:¤/Zã»gDyZzgÇYe~8Å% 5.1^

:!*iZ§igÆÎŠzV»w 5.2^

&4mø EG7Z’Åic*Š{Ygq:ÍC»Z´yHŠHX 150 YÃŠzu}0*ŒÒy~ 2011 ZÆ', 7 ‚™Šc*ŠHX 13.5 !8ZöÁ™Æ 50 YÃYg~™Š{¬ig~0*ŒÒy~0*Œgf$ 2011 Ñð 31 1

Ã~ÒpÐÑbÎŠ~p=VZzgig~ÂW~!*Úƒƒ**ecX 2

t™¢8¢zg~ìZÃJÅY+$Ð¬gè(à¬zy¤/ZãÅâÃg~Æ)z~ƒ@*ìX 3



ŠgZÝŒÛn~Å¸g~u»g~¢zgc*]Æ7Ã#̄ËVÆ
0*ktF,(:¶z{eeî.$gf$~ÍCÆ_.ÑbŒÛnÇg~

~Ì¶ÑDÔZzgģx»gc˜ˆÅ§sñhDXZ(Ì¥xƒ@*
ìËVäZÃJÐàˆ(qÃÓ#ÖÃŒÛ2Š¶~
ZEwHXnZ(™**#̄ËVÆ̀ÃÐ‡.ÞûìÆªr~

~(qŠø7[ƒZzgK.ÞÅsÑbÎŠÐÁÑb6,ï$ËƒX&
â„K.ÞZzg!*iZ§igÆÎŠzVÔŠzâVÅsÑbÎŠÆâÎ·z]Æ

(X 5.4^ !*)̄#̄ËVä‚wÆ9²á¸H)

Y~Ó#ÖÅŒÛn~»Z0+Zi{ZkZ%ÐÎc*YYìËV 12 xk
7[gz9J-YàX 38 ‚(,|™ 46.1 ÐöZ6âÃg~»w

˜VJ-ËV»mìöZ6âÃg~Æa#̄ËVÅŒÛnÇg~ 4

YÉqD',ÎV~{à(,|_ìXic*Š{²7*gZ)xk 12 xk
‚Æ)z~ 18.8 Y~(öZ6ŒÛn~»w̃ˆÆŒÛ2Æ 07

‚ƒ[ìX 62 YÆZ!x6,tÚƒ(,|™ 12 åÔ²xk

öZ6âÃg~Æ´z{Z»kÅyh+Zg~Æau»g~ŒÛn~Zzg
u»g~ZŠZgzVÃËVÆŒÛ2)X~À˜Ó#ÖŸðƒCì(
ÅzzÐÌu»g~ˆÆaËV»ZÁs(,|[ìXtZ¤/p
ËVÆÃ̀Ð‡.Þûì@*ëËVÅäÅLÆ$+s
ƒñZbZñF,0Ì!*)̄¡÷×YèJ˜Y»gzVZzguât»gzVÆâÎz‚…-öG¿ÅZxŠ„ÐŠzgƒgì×X

ŒÛçVÆZ̀Z~ËVÅÕipsƒäÔZzgģxÆaÓ#ÖÅZ3Å¯6,̃%ÃZ0+Zi¥xƒg;ìXZk‚wÌ˜Ã̂ŒÛ2»Z̀ZOW,g;X̃
Ã̈̂ù¦ŒÛ2~*‚̧wÅÚ©àÏ4~Š3ðŠ}g„ìZkÅãCŠ~zz)JâàZŠZgzV)Sîñ^-i(ÃËVÅŒÛnÇg~

)Zzguât»g~(ìÔZy~Ð9ģxÃŠz!*g{u»g~KV~ÎŠï×Xí˜ˆÆ»gz!*g~ZŠZgzVÃŒÛ2ŠzgZÈ‚wZq-‚ÐÌÁÑb
YÆˆÐ-F,+Ñb%ìX 08 Ð(,ñÔxk

‚J-Ñä»bz~Ñtì 9.5 &4mø EG7Z’ÍCÆẐÐ 250 YÆZ’Zð̧V~ZÃJÅZL0*Œgf$~ 13 wÆjZáÐÔxk
Y~©àÏbàƒðìÔÂµìZÐL™ä~ÌtêæŠŠ}ÇX´z{Zi,ÔÓ#Öäģx 12 u~̃uât»g~ÃbwHYñXxk

Y~F,çÌÅìXCÙâ„Æ{86, 1956 Æ·îÆ‚B‚BÔ%œ/~JÐu»g~ŒÛn~»wözŠgppÅ¾nÐZÃJWs0*ÎyZl
YÐWJ‚wÆZ0+gZ0+gÓ#ÖZÃJÐa‰Óx 2011 ZÃJÐŒÛn~ÅR#6,ÑäÅÑoZl~zZãîg6,Šg`Å̂ìX2Z6,s

Y~àgÅI(Ô@*ëxk 2012 ŒÛ2zZ:™äÅÌ0*ÈìXZlÅZyF,ZçÆz‰ÐîsæCZW,Z]ÅYõ°ZÒwIZiz‰Üì)YèF,Zçâga
YÅWy~â„~â„ŒÛn~#6,gpp~**»òƒðXâ1CÇg{ZÃJÐŒÛn~özŠgpp~6,ïm³x»bCÙ{™}Â:ÜsZkÅ 12

YÅ«â„ÆŠzgZyZÃJÐu»g~ŒÛn~6,Hg{uÅ 13 ‚Ä4ƒÏÉ¤/ZãÅÂu]Ð̈ZÃJÆaW‚yƒÇXZkÚø~xk
0*È~µ7gÄìX
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:0*Œgf$~gŠz$+w 5.3^

:K‘ÅZzg!*iZ§igÆÎŠzVÅsÑbÎŠ 5.4^

‚¶X 14.4 ‚ƒ̂²*¸',k 18.4 YÆZ!xJ- 12 Ye~8ÆÒpÐöZ6âÃg~Æau»g~ŒÛn~xk 4



ig~ù´ 5.2

YÆˆ 09 Y~i§zWÅg‡~%©àÏÁƒðZzgZ(xk 12 xk
«!*gƒZXt¶ËZzgzzÐ7É‚g~Å‚g~ÔËVÆ{Ø

Y~ 12 ÛzãZU*NV~ƒäzZà¶»³ìXŠzu~§sxk
Y~ƒäzZá 11 ‚ZŸ†ƒZxk 20.3 {Ø±ZU*NV~

Y~ig~ÂWÆø»] 12 ‚ZŸ±Ðic*Š{„ìXxk 13.1

~Cñ‰×X 5.1 ].zw

{ØÛzãZU*P 5.2.1

Zg[eZ°Æ 3.3 Y~ 12 ŠzgZy‚wig~ZOx»½¨ù¦xk
(X 5.5^ Zg[eZ°ÅÃåg¶ñŠ¶) 2.5 Y~ 11 Ûzã3DÆÄg}ÐÈVì²xk

ËVÆ{ØÛzãZU*NVÆiZî»ãCŠ~:LZÃJÆigIŠ!Æ¤/Dƒñf{],¸XZk¶ÅZëz;]t×:Ûzãâàģx»¥uY**ÔWð
5 Z*ZpÆŒÛçVÅzZ3ÔZzgr~Æ‚BZÃJ»¬zyX

Zg[gz9¶ƒðXÁ 28.2 ù¦{ØÛzãZU*NV~ƒäzZà{Ø¶~#̄ËV»ÌzìXŠzgZy‚w#̄ËVÆ{ØÛzãZU*NV~
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¤/ZãZzgig~0*Œ

:ù¦ÛzãÂZiyZzgËVÆ{ØÛzãZU*P)ù¦·î( 5.5^

:ig~ùúV~p´V 5.1 ].zw
p~Zg[gz7V~Ô%‚~

w~‚wÎw% Ñð@*yÆŠzgZyÇp~  

Y12 xk Y11 xk  Y12 xk Y11 xk Y10 xk  

14.1 15.9  946.6 918.0 640.0 (2 i§zW)ig
-32.5 43.1  -253.6 235.0 49.4 {ØÛzãZU*P

-36.7 62.1  -225.4 235.3 75.9 ZÃJ
-17.0 -0.2  -28.2 -0.3 -26.4 ].zàJ
20.3 13.1  1200.2 683.0 590.6 {Ø±ZU*P  

45.8 4.9  474.9 48.7 86.4 ZÃJ     

14.9 14.9  725.3 634.3 504.2 ].zàJ
T~Ð

41.0 23.7  1237.4 579.6 406.6 u»g~ŒÛn~
46.1 29.3  1198.3 590.2 330.4 ',ZñöZ6âÃg~
42.1 -0.7  505.3 -8.0 44.0 ZÃJ        

49.5 74.5  692.9 598.2 286.4 ].zàJ
9.7 -3.8  38.6 -15.7 77.0 Z»kÅyh+Zgc*V
3.0 4.7  105.4 158.5 198.8 )u»g~%
7.5 4.0  235.2 121.3 112.9 ˜Ã̂ŒÛ£

-33.7 10.3  -130.5 36.3 85.0 u»g~ˆÆZŠZgzVÃŒÛ£
21.8 9.2  -142.6 -55.1 -14.9 ŠvZbZÅ{Øg¶

â~.:JŠzª0*Îy

YÆŠzgZyeZ°Æ£«~gz9Å 12 zZãgìigIŠ!r~~ZÃJÅæZì»Ñtƒ@*ìÑbIŠ!~ic*Š{Z@*gmJîÃÁHYñ:ÑbIŠ!ÃË{mR6,',ŒÛZgg3YñXxk 5

X8 !*[ ‚¶ÐÌZkŠ?ÅzŸs#ƒCìX'×h+¬]ÆaŠ¶ 9.1 Šg~



YÆŠzgZy#̄ 12 ZiÁªCÙ~uJ-tZ%ª]Z0ìYèxk
ËVÆigIŠ!Æ{Ø(wf{],~Zq-Zg[eZ°»ëwZŸ†
ƒZX=m)bÆ:LëÏaZƒCìX#̄ËVÆ{Ø
ÛzãZU*NVÐÛzyo}ZÛZŠ6,ZyÆ{ØŠúzVÅ?ÏƒC
ìÔ²{ØigIŠ!f{],ZyÆ(wZU*P×Ûzã™́~

Zk»ÈìÛzã™́3ÂV)Î¬xîg 6 ªCÙƒD×X
e0*iF¹Y@*ì(Å!ZzgZy»^sÔ#̄ËV 25 6,ZpZ~

Æ{ØÛzãZU*NV6,ZW,Z]eZmìz{{Ø(wi§IŠ!f{],
7 ÅAsÐZƒD×X

Ûzã™́ZâÕVÅ!ÆjZáÐZ°ZŠzÑgÐØ¸ì
Ûzã™́3ÂV~ƒäzZáZŸ±»ÛÐiZZ+)Z‡äZÛZŠ
Å§sÐWc*TÐ)Z‡äZÛZŠÅ§s#̄ËVÆzZ‚]
(,|‰XZkÆ‚B‚BËVÅ0*ÎyÐ!*CÙg¿ˆģxÖÐ
Ì)Z‡äZÛZŠ6,#̄ËVÆ{ØŠúzV~¶WˆìÔTÆ
Ë~#̄ËVÆ{ØÛzãZU*NV~{Ø¶WˆX

{Ø±ZU*P 5.2.2

YÆŠzgZy‚g~Å‚g~ig~ÂWËVÆ{Ø±ZU*NV 12 xk
~ZŸ±Å¯6,ƒðX˜VJ-{Ø±ZU*NVÆZbZñF,0Ì»mìÂZk~u»g~ŒÛn~äƒÐZë™ŠZgZŠZHÔ²̃Ã̂ŒÛ2~ZŸ†

ÐªCÙìX 5.7^ Šðg;

‰†Ò^…pÖÃf1ÒoÎ†š+n†p
7[gz9»ZŸ†ƒZ²xk 12 YÆŠzgZyZk~ 12 ËVÆ{Ø±ZU*NV~gŠz$+wƒZz{½ãÓx»Óxu»g~ŒÛn~ÆË~ƒZXxk

‚ZŸ±Åf)ŠZgì²†ŒÛn~Z»kÅu¤/ñVÆaƒðXwÆÒp 89.2 Zg[gz9åXu»g~ŒÛn~~öZãâÃg~ 579.6 Y~t 11

Z¤/p̃ˆÆŒÛ2ÅÔFúZïÅ¯6,Šä 8 (X 5.7^ ÐÔËVÐu»g~Å̂ŒÛn~ÅzZZ#ZÑŠZg¶)u»g~Ã̂ŒÛ2Ð̂zi™̂ì)
9 ì)Zkñçq6,'×h+cWÐƒÏ(Ô@*ëZyqÑ]ÆÀhe~u»g~ŒÛn~»ZW,ÃZ0+Zi7HYYX

Únˆ]ÞnäÎ†š+n†pVmÓf^…+o]æ…Úˆm‚
YÆŠzgZy 11 Zg[gz9ŒÛn1²xk 1198.3 YÆŠzgZyËVÐÓ#ÖÅù¦öZ6ŒÛn~*‚̧wÆ£«~Štƒ̂ÔYèZkä 12 xk

48
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ZâÕVÆúnÅYäzZà̂gCâÃg~áï7ÅYCX 25 #̄ËVÆigIŠ!Æ{Ø(wf{],~ZpZ~ 6

ÑÄeZ°» 80 ™zh 77 Y~ 11 ÑÄeZ°Å{ØzZ3ƒð²xk 30 ™zh 42 YÆŠzgZŷgCâÃg~Å¾nÐÛzã™́ŒÛçV~ 12 VwÆîg6,Ûzã™́ZâÕVÆZEwÐØ¸ìxk 7

(X 5.6^ {ØZŸ†ƒZåXZkßgwÐ#̄ËVÅ0*ÎyÐ!*CÙg¿ƒðģx~ZŸ†ƒZTÐZ7igIŠ!Æf{],Z‰™ä~æŠB)
)u»g~Ã̂ŒÛçV~̃Ã̂ŒÛ2)øwuât»g~(Ôu»g~ˆÆZŠZgzVZzgâàZŠZgzVÃŒÛ2áï×X 8

ZkZ%ÃzZã™äÆaŒÛ£r~~ÐÓ#ÖÃZµ™¢8ecZzg(qÃËV~ǵecXZkÐÑbÎŠ~¶ÆaŠ!*î7,}ÇZzg̃Å̂»gz!*g~u¤/ñVÆ‚Bçz-$ƒÏX 9

:#̄ËVÆigIŠ!Æ{Øf{], 5.6^

:Ó#ÖÅöZ6ŒÛn~®¨̃»̂ŒÛ£ 5.7^



Zg[gz9» 391 Zg[gz9ŒÛn1åXqDZŸ±~ 590.2

ÏgÏgŠz$+wÌáïì&u»g~ˆÆZŠZgzVZzgZ»kÅ
yh+Zg~ÆZŠZgzVÅZÇƒäzZàigZ¬-$B’c*Y]ÆpÆ
aZEwHŠHXZkÏgÏg¶»ÒpgppÆÌ̂öZãâÃg~x

Zg[gz9g„*¸‚wÐ{àiZZ+ì 807.3 Y~ 12k
10 (X 5.8^)

Ún³ˆ]Þ³oÎ³†š+n†pÒ1ƒ…]ñÄ‰1iŠÓnÔÒoev^ÖoÒ^

μjä2×j^a1V
âà‚wÆCÙ*gDŠyÆ‚BZÃJÅg¶6,Ó#Ö»Z®g

505.3 YÅa¶â„~Ó#Ö»gc#̄ËVÐ?Ø™ZÃJÅY+$ƒŠHX7g}âà‚wÆŠzgZy©xäZÃJÐ 12 (,kŠHXxk
Y~#̄ËVÐÓ#ÖÅŒÛn~)ÏgÏ 12 Zg[gz9zZ:K¸XŠzu~Y+$Ôxk 8 Y~ZkäŒÛçVÆ{Ø 11 Zg[gz9ŒÛ£1²xk

Zg[gz9g„¶XZk§b#̄Ju»g~ˆÆZŠZgzVZzgZ»ÏâÃg~Ã 598.2 Y~ 11 Zg[gz9g„Ô²xk 301.9 gŠz$+wÃu™äÆˆ(
ŒÛ2Š¶Æ‡.Þƒñ)Zkñçq6,,WÐWñÏ(X

]‰9n8enßÔ‰1‰äÚ^aoÎ†š+n†pμ†iv‚m‚V
ZkZl~Šz§bÅh+Z]×X 11 ÏzÃ¹Ó#Ö6,ZÃJÐŒÛn~6,h+¬Z+™CìX 9 YÅ5Ši 1956 ZÃJWs0*ÎyZl

ZzwÔzÃ¹Ó#ÖÅZÃJÐŒÛn~özŠ™äÆaâ„ŒÛn~ÅR{ØãCŠ6,#gppÃ¹ŠHìXZk§bZ[zÃ¹Ó#ÖZÃJ
Šzu~h+»mZÃJÐu»g~ŒÛn~ÆwÆ‚BìXZl~¹ 12 Ð1ŠHÓxŒÛ£CÙâ„ÆZ!xJ-7g~§bßN*Š¶Å0*ÈìX

YJ-zZZ#ZÑŠZŒÛ£Zk@*gõÆWJ‚wÆZ0+gZ0+gßN*Š}ÏóóXu»g~ŒÛn~6,¸yZ™̄ 2011 Z6,s 30 ŠHì÷÷zÃ¹Ó#ÖJ)ZÃJ(»
Y12 h+ÅZ=%]ZkÒpÐe×Zk»ÂxZÑz‡]HƒÇ@*ë«Ôªâ„ŒÛn~6,h+™sZzgzZã/V~ÒyÅY_ìXxk

13 Zg[gz9ÅöZ6ŒÛn~â„uÅÜszgi~ìX 306.3 Åa¶â„~ZÃJÐ

]qß^‰oÚ^ÖÓ^…pÒ1Ön1‰†Ò^…pÎ†š+n†p
Ó#ÖäöZãâÃg~Æ´z{Z»kÅyh+zÛz|#ÆaÌ#̄ËVÐŒÛ£1XqD',ÎV~ZyŒÛçVÅzZZ#ZÑŠZg¶~{™ZŸ†Š¬ŠHì

Zg[gz9 78 (ìXyh+Zg~™äzZáZŠZgzVÃÓ#ÖÅY+$ÐZÇƒYäzZàigZ¬-$ÆpÅ¾nÐ self-liquidating qÑèZyÅâÎpŠ¥)
YÆŠzgZyƒäzZàt{ØÂW 12 Zg[gz9ƒŠHX2Ôxk 438.1 Zg[gz9((,|™ 38.6 ‚) 9.7 Y~Z»ÏâÃg~»w 12 Yg~KYäÆ!*zŠxk

(X¬]ÐØ¸ìtÂWnxÅyh+Zg~ÆaZŸ°ŒÛn~Å¯6,ƒðX 5.9^ Zg[gz9Å{ØzZ3Æ!*Ç',@ì) 14.7 *‚̧w

ÑÄHnx 62 ÑÄH™Šc*²*‚̧w 77 ³¤/Zx™Š~Éyh+Zg~»@sÌ 40°1050 Ð(,J™ 950 Y~Ó#ÖänxÅu»g~7:Üs 12 xk
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X6 !*[ â1CZŠZâ]6,-cÆaŠ¶ 10

YX 2012 âga 13 ñgQ IX Y»Zl 2012 11

ZkÚø~zZuZ]fgZùÆÂ‰ÐözŠŒÛn~ìX 12

Üszgi~Åßg]~Ó#Ö0*gŸ~Zk»Zi7™äÅ0*ÈìX 13

:Ó#ÖÅöZ6ŒÛn~»fg=){Ø( 5.8^



ÑÄHnxyh+~ˆ@sÐ{àÁìXZkÆ!*zŠÓ#Öä 60 YÆŠzgZyù¦îg6, 12 yh+~¶̂X@*ë*¸©yÆaƒñf{],Å¯6,Ôxk
~Š3c* 5.9^ Zg[gz9ŒÛn1åX6 138.8 Y~ 11 Zg[gz9ŒÛn1²Zkäxk 153.5 YÆŠzgZynxyh+äÆa#̄ËVÐ 12 xk

14 Y~ŒÛnÅzZ3ƒð¶X 11 Y~nxÅ{ØâÃg~(,S²xk 12 ŠHìÔxk

ŠzgZy‚wÓ#ÖänxÆ´z{]Zzg3ŠÆ‡V~ÌæZìÅÔ@*ëZk»wnxÆ£«~{™ÁåXØ¤/CVä]Æ±3,c(,|YäÅ
Zy6,Ã»g~Æ©yÐI]Æf{],gzÆgÇÔ@*ë3,cÁ„gì²Ø¤/ZLf{],ï%6,WâŠ{:‰XZkÐÃ»g~»©y@*íÐÑzq

ÑÄH]yh+àTÐr~~]Æ3,cLƒñZzgØ¤/CVÃģxÅÛZb4ƒäÐÃ 47 ƒZXtŠÙƒñÓ#ÖäæZìÅZzg‚hñ
»g~©y»W¸iƒZX

Y~‚hñ 12 3ŠÆçA~’ÅxºZkÅ±aZzZg~g»z^µg„XSî1ZðÆñÌ~3ŠÅÔ7g~™äÆaÓ#Öäxk
ÑÄH-gc*ŠgWæÅXZkÐZ»ÏâÃg~Å¢zg](,|̂Yèu»g~ˆÆZŠZg}-gc*ŠgWæ™äÆaËVÐŒÛ£fe×X 14

(XzZZ# 5.9^ Ü¯xtì3ŠZzg]Å¯6,ZÇƒYäzZàigZ¬-$ÆpÐaZƒäzZàRö½ãÓxÅÓx5ŒÛn~äZEw™à)
Zg[gz9¸X 83.3 Y~t 11 Zg[gz9×²xk 82.2 YÆZ!x6, 12 ZÑŠZŒÛçVÅg¶Ðt!*]zZãìxk

‰†Ò^…pÖÃf1Ò1]Õ]…æ7Ò1Î†•1Òoì^Ö“æ]μŠo
Zg[gz9ZŸ†ƒZåXZk»c*<Å(,~zzÓ#ÖÅ 36.3 Y~ŒÛçV~ 11 Zg[gz9»ŒÛ£zZ:H²xk 130.5 Y~u»g~ˆÆZŠZgzVä 12 xk
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nxÅâÃg~ÆŒÛ2 :Z»ÏâÃg~ÆŒÛ2Ôù¦·î 5.9^

3ŠÆŒÛ2 ]ÆŒÛ2

Y~nxÅ',WæÅZYi] 11 YÆŠzgZynxÆâÃg~ŒÛçVÅzZ3~©à¶áµ¶Yè*¸',kÆŠzgZyÅˆzZ3ÃÓ#ÖÆZkŸÐÃZ+{àåxk 12 tÒy™**¢zg~ìxk 14

Š}Š~YñX



§sÐÏgÏZŠZ5ì&ÂZ**ðÆu»g~ZŠZgzV»¤/ŠÙŒÛ£Ô
Zzgyh+Zg~™äzZáZŠZgzVÅ‡&ÿELzßwģxÁ™äÆaZEw

296.5 Y~ 2011 íu»g~ZŠZgzVÃËV»ZÁsâÞ 15 HŠHX
Zg[gz9ÁƒŠHYèZyZŠZgzVÆŒÛ£zZ‚]zÃ¹Ó#Öä

ZkgŠz$+wäZ¤/pÃð¯g~ig~ZW,7 16 (X 5.10 ewa)^
eZÑ@*ëîg~ZzgÂZ**ðÆ‡V6,ZkÆ{áZW,Z]7,}:

u»g~ˆÆZŠZgzVÆŒÛ2»Y#̄ËVZzg X1

Ó#ÖŠzâVÆaÃZ+{qg;X#̄JZL)(wZU*NV
)u»g~ˆÆZŠZgzVÃŒÛ£(Ã(wZU*NV)u»g~‹](~
ps™äÆ‡.ÞƒñX#̄ËVÃZkgŠz$+wÅÑ†Zk
§bZŠZ™ã7,~u»g~ˆÆZŠZgzVÅÑbÎŠZzgu»g~

(Å¯6,#̄ positive gap ‹]6,c*ÄÆâÎµÛt)
ËVÃÎŠ~Wæã7BX@*ëuâñÅ/ziyç{¢zgc*]4

ƒäÐZkÅ(,~uJ-ˆ°ƒ̂YèçÒŒÛnÆéÆŠzgZy
u»g~‹]~uât»g-VÃåôp¦g™DƒñÔ#ziyŠc*
Y@*ìXŠzu~Y+$ÔÓ#Öäu»g~ˆÆZŠZgzVÅPŒÛn

~Æ$+á~×Áyau»g~‹]»§iZ(g™1X

ÏgÏgŠz$+wÐu»g~ˆÆZŠZgzVÆa#̄ X2

ËVÐ'×h+ŒÛ£heÅRöaZƒðZk6,WâŠ{Ì¥xƒD¸XÓ#ÖÃZ&+~ñ.$0*zg6,z85»4ø EGH)Wð8m(Å‡.Þzßàg¶0*zgƒ®8-vÃ
Zg[gz9ZŸ†Š¬ŠHX)¬]ÆaŠ¶ 141.8 YÅŠzu~„~0*zgƒ®8-vÅŒÛn~~ 12 v™ä»ñµ5XZkÆË~xk

(X 3 !*[ 6, ÂZ**ð

˜Ã̂ŒÛ£ 5.3

YÆˆÐ—F,+‚wÎw%ìX@*ëZOŠ~áÆat7 08 ‚ÅÑbÐ(,Jxk 7.5 YÆŠzgZỹÃ̂ù¦ŒÛ£ 12 ZyqÑ]~xk
ZŠÕˆÆ»gz!*g~ZŠZgzVÃ 17 gÄic*Š{!*)̄ZEy:¶YèZk%~ic*Š{z)JâàµVÃŠb‰ŒÛ2»åic*Š{F,Ó#ÖÃŠ}Šc*ŠHX

‚ÅÑbÐ(,ñX 0.8 YÆŠzgZyÜs 12 ŒÛ2xk

˜Ã̂ŒÛ£!*kxÔZzg̃ˆÆ»gz!*g~ZŠZgzVÃŒÛ£!*<mÔqD',ÎV~¤/ZãÅŠzyÏÑbÆ7ÃÇsV~¤/„g;ìXOçtZ%!*)̄
(Xuât»g~ZzgYe~8ÅÑb~ÌZÏ§bÅfÐuât»g~ 5.11^ YÐáZF,¤/g;ì) 07 ª]7ì˜»̂ŒÛ£/ÚYe~8xk
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kH4.8 Zg[gz9ƒ̂ª¡eg',k~ 388 YÆZ!xJ- 11 Zg[gz9¶–DÎ™xk 81 YÆZzZy~t 07 u»g~ˆÆZŠZgzVÅËVÐŒÛn~qD',ÎV~FkH(,|_ìXxk 15

Zg[gz9ƒŠHåX 412.9 YÅ«â„ÆZ!xJ-u»g~ˆÆZŠZgzVÃzZZ#ZÑŠZŒÛ£ 12 Y~æZìÐIxk 2011 (,|̂XâÞ
Zg[gz9ZŸ†ƒŠHX 460.8 Y~Ó#ÖÅöZ6ŒÛn~~ 2011 âÞ 16

Zg[gz9ZŸ†ƒZX 360 YÆŠzgZy 12 u»g~‹]Å)JAÞ]~xk 17

:u»g~ˆÆZŠZgzVÃzZZ#ZÑŠZŒÛ£ 5.10^

:̃Ã̂ŒÛ£Zzguât»g~u¤/xV 5.11^



~áZF,¶Å?ÏƒCìXZkZF~ÆZò[YäTä×:ÂZ**ðÅxºÅ¯6,aZzZg~ˆ~ZŸ°Z¦ZŠ»0*c*Y**ÔsäÆjZáÐ
}.á](,−Tä»gz!*gÅÑ†~ZŸ†™Šc*ìÔZOðÐ´)bZzgZyZY]ÔZzgŒÛ2ÆaÓ#ÖÅÔXZyúZïÆ´z{‡VÆ
ºm¼Š)bÌ»gÛâ×X

‚g„¶X(,~®ZŠ~ 9.6 ‚g„²*‚̧w 0.3 YÆŠzgZyZâ‚i~ÆÃ̂ŒÛçV~%Üs 12 Zâ‚i~ÆÃ̂ŒÛ2~!~Ð¶:xk
(XZkÚø~qgzfsï]‡.Þ̈g×: 5.2 ].zw ØVäZLñŠ{ŒÛ2ZŠZ™ŠbZzgBc*6ŒÛ2ÅÔ]àOçŒÛçV~zWZÅ545é EEGŠ¶ƒð)

YÆŠzgZy 12 ‚{»qïìÔxk 20 JÆŒÛ2hezZáZq-ZëˆÃb~Ô˜ˆÆ»gz!*g~ZŠZgzVÃŠb‰ŒÛçV~Ð X1

Zg[gz9ZŸ†ƒZåXŠzgZy‚w¾kÆ3,pV~úc*V¶ÃZki',Š„»c*<»:LŒÛZgŠc*YY 44.5 Zg[gz9{Ø¶WðqÑè*‚̧w 23.7

7,867 ³¤/ZxgìÔ²*¸‚w 40 gz9° 4,067 YÆŠzgZyZz¹ 12 ìXZkúc*V¶»Z0+i{ZkZ%ÐÎc*YYì±¾k)g6(Æ3,cxk
‚Å‚wÎw¶zZµƒðXZk§b:ÜsZÐZzgz-8-Æ‡V~ŒÛ2ÅÔÁƒ̂ÉZkÆË~•‚]Zzg"ìELH 48.3 gz9gìÔ̧ª

z*ÜÝØV~ÌŒÛ2Å¢zgc*]~¶WˆX

òÆÃ̂ŒÛ2~ÌÚŠzu}‚w{Ø¶WðÉ¶Ågëg!ƒ̂XòÆ±3,pV~LZŸ±ZzgZkÅ{',WæÅ¯6, X2

øg~gZñ~ZkWæãÆ.Þ1D6,ò»%ZLzZZ#ZÑŠZŒÛ2ZŠZ™äÆ‡.ÞƒŠHX 18,19 »g7gf$ÃëwWæãƒðX
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:Zâ‚i~ÆŒÛçV~{Ø·î 5.2 ].zw
Zg[gz9

Y12 xk Y11 xk Y10 xk Y09 xk  

4.49 121.86 31.83 27.28 ¨ù¦Zâ‚i~
15.09 61.04 10.83 11.36 ½Zð¡¬]Zzgæz!*]
11.09 6.05 -5.41 -1.38 pgŠã%Zzgâ    

4.79 7.41 1.89 -2.32 ek,~¡¬]     

-4.84 5.99 0.92 1.75 ezwÅ6,Zù     

-1.19 38.65 3.43 8.79 ]    

-23.68 44.48 -12.83 -33.43 Ãb
-10.72 18.77 -15.27 -10.82 ZÐ      

-7.14 11.76 1.00 -10.56 "5é ENEð      

0.61 5.98 -3.68 -6.34 îßg]¤/~       

-4.49 -5.34 9.38 -2.56 ÃbÅµ¯ðZâ
1.58 4.53 5.38 3.18 Ã́Ôðz@Å™s¡¬]
8.87 2.36 18.07 19.28 3ŠZzg**>zX%·]

-20.74 -6.45 1.01 9.04 ò
12.32 3.04 1.36 2.87 ZëŠJ'
2.37 -0.37 -2.56 5.31 ñR,Çhc*VÔR,’Zzg½R,’

â~.:JŠzª0*Îy

‚ZŸ†ƒZXyZCu¤/ñVÅbàäòÆÃ̂yŠ{3,pV~Zk{%Ã',ŒÛZg 20 gz9ƒ̂Ôª‚wÎw 420.2 Y~ 12 gz9¶xk 350 Y~ 11 ³¤/Zx1g~ÅZz‰7xk 50 òÅ 18

Zg[gz9Å{ØzZ3 14.2 YÆŠzgZy 12 ‚%Š@ˆÔ@*ët!*]ŠNìyZCÃ̂ŒÛçV~xk 6.5 YÆŠzgZy 12 ‚%Æ£«~xk 2.5 gpp~æŠŠ~XyZ]~*‚̧wÅ¡
Zg[gz9»©à‚ZŸ†Š¬ŠHåXyZCu¤/ñVÅbà~ãCŠ~™ŠZgŠgZÝc[ÐOW,{´̧V~âyZ]ZzgZÛZŠÅk**CÔäZŠZHXZyu¤/ñVÆaJ 0.6 Š@ˆ²*¸',k

ŒÛ2ZEw7K‰X
ÑÄeZ°A¸X 60 ™zh 44 ÑÄeZ°qÝƒñ²*¸',k 60 ™zh 45 Y~',WæZ]Ð 12 òÆ̂Ãxk 19



YÆ 12 ÃbZzgòÅ§b]ÆˆäÌxk X3

ŠzgZyZLzZZ#ZÑŠZŒÛ2zZ:™ŠbÔZkÆ',@*¸‚w
(Xßgw~Zâ(,~p~ÅŠz 5.2 ].zw ŒÛ2~ZŸ†ƒZå)

z;]×:)Z³(uÅ7~!~Ð¶TÐŒÛ2Åù¦
Ô¤/ˆÔZzg)[(Ó#ÖÅæZìTÐ]CVÃ×ģx»
”w4ƒŠHX

3ŠÆˆäŒÛ£á™Zâ‚i~ÆˆÆŒÛ2~¼ZŸ†
Zg[gz9»ZŸ†ƒZ²*¸ 8.9 YÆŠzgZyŒÛ2~ 12 HÔxk

Zg[gz9ZŸ†ƒZåX6¬cÅY_ìÔŠgWæ 2.3 ‚w
”{-gc*g¬î3,pV6,ïg;åOç3Š‚iZŠZg}ZLf{],{à:™
nXZk§b3ŠµVÅYg~uâñÅ¢zgc*](,|IX

YÆŠzgZyˆgCâÃg~»w 12 ˆgCâÃg~~{Ø¶:xk
(,"ÔZzgðuZzgyŠ{}.â]~ëw%Æ!*zŠ̂gCŒÛçV~

 20,21 ‚ZŸ†ƒZåX 16.5 ‚Å{Ø¶ƒð²*¸',k 6.9

ŒVzŸs#Å¢zg]CkƒCìX

ˆgCâÃg~ÆŠZ],}~Ô',Wæ~âÃg~ZYÆg¬îŒÛçV
‚Á 11.4 YÆŠzgZy!~Ð¶zZµƒðX,Æ_.',Wæ~âÃg~ZYÆzZZ#ZÑŠZŒÛ2‚wÎwãCŠ6, 12 ZzgÛzã™́ŒÛçVÔŠzâV~xk

(XZk”h+fÅ(,~zzÃbÅ',Wæ~ƒäzZà¶ÔZzg',Wæ~âÃg~ZYÆŒÛçVÆ 5.12^ Zg[gz9g{‰) 185.7 ƒ™‚wÆZ!xJ-
22 aZq»š/Z£gìX

',Wæ~ģxÅgzZV§jÐzZ3ÃD¯äÆaZÃJä',Wæ~âÃg~ZY»§i»gps™DƒñiZZ+Z~Š',Wæ~ģx6,ic*Š{Ðic*Š{Å
‚Ð(,Sƒð7 5 uHg™Š~XZkuÆÔZ¤/ŒÛn',Wæ~âÃg~ZY»”w',ŒÛZgǵeìÂZkÅiZZ+Z~ŠWæã*‚̧wÅ',WæZ]Æ

YÐ0*È~ÎŠ~ˆTu 2011 ',WæàÇyZkps”{£g6,7gZ:ZF,}ZyÆ',Wæ~âÃg~ZYÆZkuJ-ŒÛ2he6,JZÆ', 23 ƒãecX
J-ZyÅ',Wæ~ģxXi{uÆZ0+g¸X

ÑÄeZ°» 84 ™zh 77 Y~ 11 ÑÄeZ°ÆÛzã™́ŒÛ2Ìîîg6,ZŠZ™Šb‰²xk 33 ™zh 42 Y~̂gCâÃg~Æ 12 ',Wæ~âÃg~ZYÆ´z{Ôxk
Y~ÑbIŠ!ÆZ@*gmJîäZkp~~Zë™ŠZgZŠZH²ZyŒÛçV6,ÑbÎŠ(,~uJ-VÅÂVZzg.e$ÁR6,g„XŠg| 12 {ØZŸ†ƒZåXxk

24 (X 5.13^ ±™́ÅŠg~¶ÐŠgWæàÇyÆaŒÛn~Å¸W,Ñ†(,|̂²',WæàÇyÃÑbIŠ!ÆpÐv»ŠgCDqÝg;)
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:',Wæ~âÃg~ZYÆŒÛ2Ôù¦·î 5.12^

:ŠgWæ~âÃg~ÆaigIŠ!ŒÛ2 5.13^

Zg[eZ°ƒŠHX 64.7 ‚ZŸ±Ð 5.7 YÆŠzgZŷgCw)ª',WæZ]ZzgŠgWæZ]»ù·( 12 xk 20

‚¶X 3.5 ‚ÅÇ%ƒð*¸',k 3.6 Y~ðuZzgyŠ{}.â]~ 12 xk 21

‚Å¤!g%ƒð¶X',WæZ]~qD¶»Zq-:L±ZzgÎZŅ̃ZòR6,¾kÆ3,pV~i',Š„fÌìX 28.9 ‚¶ƒð²*¸',k 2.8 YÆŠzgZyÃb',WæZ]~ 12 xk 22

YJ-úŠ~ˆX 2011 ',WæàÇyÃÃU*ã”{£g7gZ™äÆaZ!xm 23

‚¤/̂T~*¸',kZq-‚ÐÌÁfƒð¶X 9.1 YÆŠzgZyeZ°Æ£«~gz9ÅŠg 12 xk 24



Ûzã™́ŒÛçVÆZbZñF,0ÌÐÌZkŠ?Ã¾e$QìYè
Ûzã™́ŒÛçVÅic*Š{F,zZ3ŠgWæZ]Ð0ŒÛçV~ƒðx

‚áCìX 80 Y~ù¦zZ3» 12k

§uât»g~ŒÛçV~ëwbà:§uât»g~ŒÛçVÅÔ
FúZïÅ¯6,Ng„X~IZi,ÒyK‰úZïÌáï

YÆŠzgZy§uât»g~ŒÛçV~©à 12 ×XZkÚø~xk
(XZkZŸ±~ãCŠ~îg6,ŠzŠ| 5.14^ ZŸ†µ´#Öì)

Å¡¬]Ôæz!*]ÔgzeR,Z¡g^ÔZzg0*GZgZâÉ™g°Zâ
Æ̂áï×XyZCu¤/ò(,"ÐßìZzḡÑŠÅØVÃ§
uât»g~ŒÛ2Ì(,ñX

¤/Zã 5.4

‚g„x 11 YÆŠzgZyZz‰¤/Zãäp™gsZágt7 12 xk
12 (XtÓ#ÖÆ@s 5.15^ ‚ÐÁì) 13.7 YÅ 11k

‚J-gÓÅZÃJÅ7 12Ð11 ‚ÐÌÁìÔZzg
YÆŠzgZyo~”VÅ4aZzZgÔ 12 ÍðÅ¬R6,ìXxk

(base-effect Z»kÆ¬@3,pV~’gó¶ZzgZ‚kÆZW,)
ÅzzÐtßgwƒðX

25 Y~½Zð©(,~uJ-Lg×Ô 12 Zk»Èìxk
@*ë)½Zð)ÂZ**ð¤/ZãÐ**8YäzZà¸i~¤/Zã‚wÆ

(XZkÆ‚B‚BŠzyÏÅ¤/Zã 5.16^ ŠzgZy’gó(,|̂)
ªCÙ™äzZàZâÅÌ®ZŠ~ZŸ†ƒZX

¤/ZãÅÂu]u~TuJ-añ_×̧i~¤/Zã»ÂZF,
ZkuÅ?Ï™@*ìXtÂu]ÓäŒÛn~»áÄ:Ìƒ$Ë
×@*ëZ7ZgïÆyŠ{3,pV~gŠz$+wÐÌhZYYìX
øg}ìw~¤/Zã6,ÑbIŠ!»',Z{gZ„ZW,)©àìXZk

‚¤/̂ZzgøgZìwì¸i~¤/Zã(,"~Zk»ÌŠ4ìX 9.1 ‚weZ°Æ£«~gz9ÅŠg

içÎÃ^lÒ^Ò†Õ]…
Âu]Æ‚BXtƒ@*ìtpŠc*CƒC×ÔªÂµ!*sy7g~ÌƒYCìXZ¤/ßvwÆaË{mÑbÅ¤/ZãÅÂµ™D×Âz{Û'×Æ
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â„£g~ZZsZEw™Æ**8YCìX 12 p5+k,~½Zð3,pV~â{/â{gŠz$+w» 25

:§âÃg~ŒÛ2Ô‚Ñ:·î 5.14^

:ù¦¤/ZãZzg;î 5.15^

:½Zð¤/ZãZzg)½Zð)ÂZ**ð¤/Zã 5.16^



‚Bçn™Dz‰ÜZÏˆ[Ð—çz£Ô™D×ÔOçÛ'×ÃZKaZzZg~Ñ†~ZŸ±»‚oƒ@*ì&z{—3,pVÅßg]~™g@Ã
v™Šî×X@*ëZ(ÌeìÛ'×Ñ†ÔZzg̈ù¦3,pV~ZŸ±ÅÂµ™,Zzg™õÃ̀ÐZipŠZL3,c(,JŠ,X0*Îãu~

Zk»Èì¤/ZãÅÂu]~ËgŠz$+wÆZW,Z]¹u®)ÐªCÙƒD×X 26 †V6,!*g!*gÃU*ãÅYCìª½ãCÙâ„6,X

ÐiZZ+yZâV» 1600 ZÃJÆ%ïäZXkŴs),÷Zi+îcÆZ·ZuÐ™g@ÆZOŠ»Zq-Šzâ„uz}ÑzqHìT~
úÒ{%:ZEwHY@*ìXZkuz}Ð¤/ZãÅÂu]£g~)ªWc*¤/ZãVÅÂVgÓÅÔ(,"c*ÖÅÂµì(ZzglZg~ÔŠzâVÒpÐ**8
YC×Xuz}~ZkjZáÐÌyZâVÅWgZ¥xÅYC×z{uÅñŠ{qª»âèÐ¾§bñZi:™D×Zzgw~uÆ
jZáÐZyÅÂu]H×XWy~uz}ZyyZâVÆáµgzbÆ!*g}~¥â]Z‰™@*ìZzg™g@ÅÔÆjZáÐLgZñ‚t
Ñ@*ìXA$ÔZy}òÅæŠÐ™gsÆZOŠ»ZágtúŠc*Y@*ìX

YÆ!*ÇZ’Zð}ò 2012 Y~HŠHåÔÃð̂k³ï%Ð¬âpfZág-VÃLƒäÅ¢zg]ìX¾qw# 2012 Zke»ªuz}†g~
‚yZâVÃZŒbâ{ÆŠzgZy†V~úc*VZŸ±ÅÂµìXtÚƒuz}ÆW¸iÆ£«~ic*Š{Z7ìZzgZk 58.3 ÐØ¸ì

Ðu~¤/ZãÅk3Âu]Å?ÏƒCìX†V~ZŸ±ÅlZgÆjZáÐyZâVÅÂu]ÅZÌ°ZÒwÁìÔYèuz}}èZL
Z!*]»Ç¤/ZãÐñZi:™äÆẐÏÆ_.wÅÂu]»(ÎñÇX

Zuz}ÐØ¸ìwÅZOŠ~ßgw6,yZä†g~ÅÚ#ÆŠzgZyÁ%æFNZy@̧*ëZy»tÌIåz{†g~ÅÚ#~pŠÃ
ic*Š{p¥wCk™gì×XëZq-!*gQizgŠ}™t!*]}Ðt}òZ’ZðZzgWiâ›âÎÆ×ZzgZyìuz}Æ¼Š!*gZ¬Š}ÐZágt

LƒYñÇXZkÐsÃ™g@»ZOŠY+Æuz}wÎig~0*ŒÅú~Z‚kÅwgnp×ÔZzgZrVäê‚i~Æ¿ÔZzg
uÆù¦‹b~ZÌZ(g™àìX

Ö†|Úf^ÕÖäÒ^Ò†Õ]…
Y~ZŠZ°VÆÂZiyÆ)bÆˆÐÑbIŠ!~fZzg)½Zð¤/Zã~ 2008 gz9ÅŠg~fÆ̧i~¤/ZãÆaZ]×SîÔ

(X 5.17^ gŠz$+wÆâÎgc*MCg*LƒZì)
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X42 Zö!8zgåÄ§m, "Formal Sector Price Discoveries: Preliminary Results from a Developing Country." Y(X 2011 Za@g~Ô™[hÔ†ZÅ§;-ê
EXGÔ0+*ðÔÃgzt0*á) 26

:¤/ZãZzgÑbIŠ!ÆâÎg* 5.17^



„CÙt³ïÜW‚yì±3,pV6,Š!*î»9zŠgWæ~¤/Zã»ìÔ@*ëÑbIŠ!~fZzg¤/ZãÆâÎÇÇZgnozZã7É.e$"âÎ
»ìX¾qwtZq-|ìgz9ÅŠg~¶»%Zzgðz@¡¬]ÔZë”VÔZzgigZ®)6,FFøg~ØVÆŠv{xâwÆ±3,pV6,',Z{
gZ„ZW,7,@*ìXgz9ÅŠg~fÆŠz§U*ãÆZW,Z]úc*Vƒä»ZkyìYèaZ»gÑ†~ZŸ±ÃŠzuzV6,v™Šï×XZq-uz}

Zk!*]ÃZk|Æ‚B5 27 ~Zâ‚izVÐ3,pVÆç~ZëF,+eg~Ð&úZï7i‰ÂZrVä{xâwÔÂZ**ðZzgÑbIŠ!ÃÑgHX
(f lagged ™ŠÚÅ¢zg]ì3,c½ãCÙâ„~psKYD×ÔOçtZ%!*)̄ª]7ì)½Zð¤/ZãZzgÑbIŠ!Å@*í~)

YÐ¢ogc*MCg*0*c*Y@*ìX 2008 ÆâÎ

ðÚn6+†]ÞoÒç‰g‰1e<]ì_†åÂ^ÖÛoÆ„]ñoÞ†ìç7]æ…]áÒ1iç]i†‰1aç+^ 13 ÝŒ
Y~(,|IXãCŠ~îg6,hÅaZzZg 2012 Z%M~Zzg-g\Æ‰´̧V~È‚àZzg¸g]~Zz‰ÐÁ!*gØVÅ¯6,Z**`Å¬@©Ñð

150 Y~u»g~3,pV~ 2012 OW,ƒðì@*ëYâgzVÆeg}Å»g~~h»ŠwƒäÅ¯6,nxÆ3,cÌ(,|‰XnxÆ±yŠ{3,câÞ
³¤/ZxZŸ±Æˆ(,−Ñzqƒ‰Xpl¬ÐezwÅ¬@©åðC~Zh̀Æ!*)̄ÁgÓÅÂµìX 40 gz9°

˜VJ-ÂZ**ð»mìÂ¬@bà6,øg~gZñÐ_“g¿YñÂ…Âµì%Å©Z¤/ŠÏ7ÂÁZiÁL¢zgg×ÏXZkÐÀò
¤/Zãg1»ZkyìÔZzgic*Š{ZëtZŠZ°VÆÂZiyZzgÑbIŠ!6,Š!*îÁƒÇTÆË~̧i~¤/ZãÌÁƒÏX

@*ëic*Š{¡÷¸i~¤/ZãZzgÂu]~ÂZF,ÐìX»Áƒ**ZÌ!*¹ìX½ZZzgÂZ**ðÆ3,c”h+p5+k,gDygnp×ZzgZy~ÐË~Ze7-
ZŸ†ƒYñÂ¤/ZãÅÂu](,|YNÏXOçZyì™g@ÆZOŠZzg¤/ZãÅÂu]»uz}øg}0*ŒhVÔZzgwÆéVÆjZá

‚J-gìÏX 9Ð8 YÆaZÃJ»(ì¤/Zã 12 ÐZë™ŠZgZŠZ™}ÇX¾qwñŠ{qÑ]Æ7Ãxk
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aå¬ïZyÆwpZŠZgzVÆ3,pVÅRìX 27



â1C0*Œ

ÀòY,̂{ 6.1

Y~ÌÂVg;XÓäZyZY]Å¹ 12 â1C0*Œ»ZW,âà‚w
ic*Š{%äÔT»ãCŠ~øuŒÛnÅzZ3~ZŸ†ÔigZ¬-$ZzgF,ªC

‚J-àä~Zë 8.5 ZyZY]Ô̧PÄg}ÃYe~8Æ
ZkÄg}~õÝ»™ŠZgÌåYèê~ 1 (X 6.1^ ™ŠZgZŠZH)

YÑ$h4ið
JEVÅ8ñVZzgZŠ~7ĝ-ÐáµģxÅ°xzßàÆ
!*)̄Lzßà~KZ:%ÆZW,Z]iZbƒ‰X-8-ÆÛzã
fgZùÁƒäÅzzÐÄg}ÅâÃg~»1ú±z‚b6,7,ZX¸g~

PÄg}ÅñŠÏ~¤/ZV±ŒÛn~6,uŠgzZ®gÆ0*Îy
2 ÆÓäŒÛ2ÆZPxÆatZ]X

a‚ÍÒ1ÚÏ^e×1Ún6Ú^Ön^ioìŠ^…å
‚åX@sqÝ 4 èÃg{‚wÆaPÄg}»@sYe~8»
(ZyZY]Å%Ã i ™äÆaÓ#ÖätZŠZâ]?m,K:)

(Zp! ii ‚J-Ñ**Ô) 7.9 ‚ÑbÐÁ™Æ 14.6 *‚̧wÅ
WgÅY+$ÐLzßàÆ—@sÆ.Þ1D6,ù¦õÝ~

(ê~YÑ$h4ið
JEVÅ8ñVZzgZŠ~ iii ‚»úc*VZŸ†Ô) 27.4

Zg[gz9 125 (ß1VÅY+$Ð iv 7g^-Ðzß1VÔZzg)
ß1VÃ (X 6.1 )].zw ÅÃåģxX@*ë³(,~uJ-Zå

)LõÝ)!*<mê~YÑ$h4ið
JEV 3 Zg[gz9»Äg{ƒZX 39.1

ù¦õÝ ZzgZŠ~7g^-(~úc*V¶zZµƒðÔTÅzzÐ
‚J-özŠg„Zzg8ZöZm,ÆŒÛçVÆpÆ 13.9 ~%Üs

‚»ZŸ† 25.5 Zg[gz9ÅZŠZ5ÉZyZY]~ 391a
‚14.2 Z¤/ÏgÏZŠZ°VÃ{g`™Šc*YñÂZyZY]Å% 4 ƒZX

X ½ãŠtì Ð J-BìÔHg{@s

(ÂµÐÁðz@e-}C~Ô i ‚Å%ƒð@*ëù¦õÝ@sÐÁÔ̧TÅãCŠ~z{) 20.8 YÆŠzgZyZ¤/pZp!WgÅLzßà~ 12 xk
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6

PÄg{ :6.1^

YÆPZ@ZsÐZZs 12 xk  :6.1 ].zw
Zg[gz9

(-) ¶  

(+ c*ZŸ†)
Ç @s

909.7 1,760.7 851.0 PÄg{

¸Ñ]ÆZëZbZ:
-70.2 1,881.5 1,951.7 Zp!WgÆ̧Ñ]
-59.6 60.4 120.0 ðz@e-CC~

-183.9 9.8 193.7 ê~YÑáZzgZŠ~7ĝ-
: ZyZY]ÆZëZbZ

389.8 556.2 166.4 igZ¬-$
98.1 889.0 791.0 ŒÛçVÅZŠZ5

164.1 39.1 -125.0 ß1V»Äg{
-56.0   PÆ†ZbZ

â~.:ziZg]Z:

‚g{Y@*ìX 6.6 ‚(ÅÏgÏZŠZ5áïìXZ¤/ZkZŠZ5Ãu™Šc*YñÂPÄg{Ye~8» 1.9 Zg[gz9)Ye~8» 391 Y~ZkÄg}~8ZöZm,ÆŒÛ2ÆpÆa 12 xk 1

±ZzgÛzãŒÛ2X 7 u»g~ŒÛçVÆ!*g}~×cÆa5±Ù!*[ 2

‚ƒŠHX 4.6 ŠgZÝt‚wÆÑzq~„zZãåß1VÆ0*k£/Ãåg¶7ƒÏÔOç@sÆ_.PÄg{(,|™Ye~8» 3

u»g~ˆÆ»gz!*g~ZŠZgzV»ŒÛ£ÔÓ#ÖäZLfó1ÔqD',ÎV~â1CÃ@*‘VÔXÅÃðzŸs#7Å̂ìÔ»³åX 4



(ê~YÑ$h4ið
JEVÅ8ñVÐģxÅ°xzßà ii T~%Å(,fƒð†VÆZW,Z]ÆZiZáÆa¶Åˆ)0*gúãˆVÆizgŠ¶6,(Ô)

(ZŠ~7g^-ÅģxÅZe7-Èl‰XŠzu~Y+$ŒÛçVÅzZ3ÔigZ¬-$~ZŸ±ZzgZÙàZŠZ°VÅzzÐZyZY]~ZŸ†Yg~ iii Zzg)
‚ÐiZZ+Åúc*V%Æ 44 Zg[gz9Æ@sÐ&kHÐiZZ+g„XŠzu~Y+$F,ªCZyZY] 166.4 g;X!*<migZ¬-$)ÏgÏZŠZ°VÉ(

‚B@sÆ_.Ô̧îsæCÇ%ÆaZYìX

Ú^ÖÓ^…pÒ1]qˆ]Ún6Þ^‰^‡+^…if‚m×o
Z¤/poÃâè~—PÄgzV»‚og;ìÔ@*ëqD',ÎV~Äg}ÅâÃg~Zë½0ŠHìXâè~ZgiZVÛzãâÃg~Šø7[¶ÔÀ˜

7.3 Y~Áƒ™Üs 12 âÃg~ÅÛÐiZZ+¢zgc*]»Zq©™g¶p*F̧',ÎVÐZkfg)Ðzß1VÁƒg„ZzgÛzãâÃg~»zxk
‚%ƒð¶X'×h+',WV)JŒÛn~»Zq-(,Z 8.3 ‚%Æ!*zŠÁƒZ²*‚̧w 12.3 Y~)JŒÛn~»zÌ 12 ‚g{ŠHìXxk

ç±îg~ÂxÓäâÃg~»(,Z O5 z)JâàZŠZgzVÅY+$Ð̧òYZŠV~xVÃ’q-Š¶ÆOñK‘~uât»g~ÅzzÐWc*X
fg=0ŠHìÔ:ÜsµìÉ̃Ã̂ÃZ0+Zi™äÆjZáÐÌ—ñµÑ†»qïìXîg~ÂxÆZ0+g%œ/~JÐâÃg~~‚wÆ

SîoÃŠg7ŒÛ2Æ1úÆ ŠzgZy"C{ZŸ†ƒZÔ0*ÎyÆù¦çÙZPxÆaZYÎy7ìXâÃg~ÆZ,**oƒZbZÆ‚BÔ
ÆzZ‚]Ð!*ÇzZãìÔ«%ûZkÆLõÝ)ß1V» ŒÛn —PÄg{',ŠZ“™**ÂìXZkZÅZÌzÃ¹Ó#ÖÅzZ3 7ÃÔ

zu™Æ(Ð̂zi™‰X

ã~â1CZÖgb 6.2

Y~õÝ»Ye~ 12 X@*ëxk (6.2 ].zw Y~ù¦â1CÄg{(,"Æ!*zŠõÝZzgãCŠ~ÄgzVÔŠzâV~ŠzgZy‚w©à¶zZµƒð) 12 xk
'×h+ 6 YÆõÝ»£/ÃåqÝ™ä~¹z‰ÜÑÇX 2005 ‚Äg{tªCÙ™@*ìÓ#ÖÃâ1Cf)ŠZg~Zzgh+ŒÛ£Zlêt 2.7 8~

',WVõÝÆÂZiy~Äg{ZkZ%Åâi~™@*ìÓ#Ö»°z‚b',zñ»g7ÑmÔ©ZLZyZY]YgtÆaÌX!*ÖpŠvÓäŒÛn~»
Zq-zZyZY]YgtÅâÃg~ÆaZEwHYg;ìoÅZŠZ5ŒÛnÅ&¢A~™ŠZgZŠZ7™YX

Zk»ÈtìÓ#Ö:ÜsZLŒÛ2ÅzZ3)‚—f) 7X ãCŠ~ÂZiy)ÓäõÝZzg)ÎŠ~ZyZY]»Ût(ÌáZF,WJ',ÎVÐtg;ì
öoÃ’góŒÛ2Æ ŠZg-V6,FF)ßZ$+h+~ya(ÉZL)ÎŠ~ZyZY]ÆZq-{ÅâÃg~ÆaÌŒÛnqÝ™g„ìXZyÄgzV»

8X Yw~Š‡g;ì

‚HgH 4 Zy)b»ZŠgZu™DƒñÓ#ÖZCPÄg{‡.ÞZOxuJ-Á™äÃÒ™Cg„ìX!*<mZ’ZðP»@sqD',ÎV~Ye~8»
ŠHìÔâ1CŠðZCäÆÓäZgZŠ}»?kìX@*ëZÝ³¬ZìÔ‚!°xÂZiyÆZÐÖÆK~)]Å¶K0+„™@*ìX

õÝ 6.2.1

‚¶XZ¤/pŠk,Ü)b)øw)Š*zm,~ 89.4 Zg[gz9¶ÔZk‚wÆ@s» 2,566.6 YÆaÓäõÝ)LZzg)L(Åzßà 12 xk
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YÐ̧òYZŠV~ZŠZg{YCuât»g~NqŒÛZgŠ}Š~ˆX 2011 Óä0*Œ~p~ÆZ6,s 5

YÚÙ‚wìÓ#ÖÃõÝ»Äg{ƒg;ìX 12 YÐÃå̧Ñ]¦™}Xxk 2008 Y~¹ŠHìÓ#ÖÃecz{ 2005 â1Cf)ŠZg~zh+ŒÛ£Zl 6

ãCŠ~Äg{ÓäŒÛ2Æ1ú~ZŸ±ÃªCÙ™@*ìX 7

±ZzgÛzãŒÛ£(X 7 YÆŠzgZyoÅâ1C°xÂZiyÃ',ŠZ“™äÅ&¢A~¶Wðì)¬]Æa5±Ù!*[ 12 t!*]‡.Þf™ìxk 8



Y~{múZï 12 ZzgLag~Æ¬x×(äZk¶~ZC™ŠZgZŠZH@*ëxk **»g™ŠÏ uÔigZ®)Zzg}.â]6,LÑÍ™äÆe~ß1VÅ
ðz@e-}C~ÐõÝÅzßà» ZŠ~7g^-Å°xzßàÔê~YÑ$h4ið

JEVÅ8xVZzgðz@e-}C~ÆõÝÅ@sÐÁzßà¸X
Zg[gz9p̧ZŠ~  118.7 Y~Zk»ÜsÛzßwƒZXŠÃ¦}.â])øwZŠ~7g^-(ÐáµõÝ 12 Zg[gz9åpxk 120 @s

Zg[gz9Æ 75 Zg[gz9gìXZÏ§bê~YÑ$h4ið
JEVÅ8ñVÐõÝÅæ~ 9.8 7g^-Åæ~Ãðg¶ñßw:ƒäÅzzÐZÝõÝ
Zg[gz9ic*Š{åZzg%z’ÅgZ¦Ðzß1VÌ 4 Zg[gz9Æ@sÐ 200 ”wÅÂµ¶pÃð8òÂ7ƒmXZ¤/pZÃJ»o«

(X 6.3 ].zw @sÐic*Š{‰Ô@*ëtģxZŠ~7g^-Zzgê~YÑ$h4ið
JEVÅ8ñV~¶Åˆ°Æa»°7‰)

]mÌeo…Òoq^Þg‰1:nÓŠç7Òoæ‘çÖo
‚Å½7g%gkgeÅˆXZk%Æ‚BZp!WgÆƒVZzgYe~8» 20.8 YÆŠzgZy 12 Zp!WgÅY+$ÐLzßà){Ø(~âà‚w

(XZ¤/|g-E1ge 6.4 ].zw @*ëtZŸ†‚Ñ:@sqÝ™äÆa»°7å) 9 ‚ƒŠHX 9.1 Y~(,|™ 12 ‚åÔxk 8.6 Y~ 11 Úƒxk
‚ìÔ*‚̧wÐZ[ÌÁìX 97.7 Zg[gz9)}.â]6,ûLÅæ~(ÃÌáïHYñÂ@s»”w 25 ÆzßwK‰
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:ù¦u»g~â1]»Ü 6.2 ].zw
Zg[gz9

Y13 xk Y12 xk Y11 xk Y10 xk Y09 xk Y08 xk  

*P Ç P  

3,376.0 2,566.5 2,870.0 2,252.9 2,078.2 1,850.9 1,499.4 ù¦õÝ
2,626.0 2,052.9 2,151.0 1,699.3 1,472.8 1204.7 1,050.7 LõÝ
750.0 513.6 719.0 553.5 605.3 646.2 448.7 )Lzß1V

4,480.0 4,327.2 3,721.0 3,447.3 3,007.2 2,531.3 2,276.6 ù¦ZyZY]
3,430.0 3,122.5 2,976.0 2,900.8 2,386.0 2,041.6 1,857.6 Yg~
1050.0 743.9 745.0 514.0 652.8 455.7 423.4 F,ªCZzg{ØŒÛnÇg~

391.0 8ZöZm,ÆŒÛçVÅŠð
69.8 0.0 32.5 -31.6 34.0 -4.4 )Ù|#”{

1,105.0 1,760.7 851.0 1,194.4 929.0 680.4 777.2 ù¦Äg{  

âÃg~&+g=:
135.0 128.7 135.0 107.7 188.9 149.7 151.3 ÛzãfgZù
971.0 1,632.1 716.0 1,086.7 740.2 530.8 625.9 Z0+gzãfgZù
484.0 711.7 304.0 615.1 304.6 305.6 519.9 J
487.0 529.4 413.0 471.6 435.6 223.8 106.0 )J

391.0 8ZöZm,ÆŒÛçVÆaYg~
™Š{8WðÜ

  1.3 1.7 ág~ÐWæã
Ye~8»‚

4.7 8.5 4.0 6.6 6.3 5.3 7.6 ù¦PÄg{
2.7 3.6 2.1 1.5 3.5 ¸ÑCÄg{

 2.3  2.8 1.9 0.3 2.8 ãCŠ~Äg{
â~.:ziZg]Z:  

(~Šb‰Y,̂}6,FF¥â]ÅãCŠ6,Z~.™Š{X 46 YÆP)™ 13 xk  * 

‚ìT~ÓxzÃ¹Zzgß!*ð̧Ñ]áïX 9.9 LZzgYe~8Åù¦Ñb 9



LzßàÅ'×h+¬]ÐªCÙƒ@*ìZp!Wg‚wÆŠzgZy
g~-iZzgg~"54ø EGHÆßZEwÆZÐ§g;ìXZkä:
ÜsûLg~"54ø EGH~$+ÄZEVÃÁÐÁ™äÅÃÒÅÉg~
-iÆik,ZpZç5]Æ¢Ð¢pÆfg)Çç5]

YÆŠzgZy',Z{ 12 äÆe~œªÌÛZëÅXZkäxk
Zg[gz9ÆŠúzV»Y 91.6 gZ„ƒVÆK~g~ÒÆ

Zg[gz9ÆŠúzV»YHŠHåXûL 46.7 Y~ 11 H²xk
Y12 Zg[gz9åÔxk 50.8 Y~ 11 ÆK~g~"54ø EGH»wxk

Zg[gz9ƒŠHXíZp!WgÅù¦LzßàÆ 45.3 ~Áƒ™
£«~)ÓxƒV6,(ù¦g~"54ø EGHzg~-iZzgù¦Zp!Wg

‚ƒŠHX 7.2 YÆZ!x6,©àZŸ±Æ‚B 12 ‚åÔxk 6.4 Y~ 11 Lzßà»Úƒxk
e†]å…]‰k:nÓ‹æ‘çÖo

íù¦ƒVÅ%~',Z{gZ„Lzßà» 10 ‚¶X 14 ‚%Æ‚B{à4~Wð²*‚̧wt% 21.5 YÆŠzgZy 12 ',Z{gZ„L~xk
‚ƒŠHXZ¤/ptZq-6,z¤/yü;Âxì@*ëZkK~ÚÃ@VÅ¢zg]ìYè 40 Y~(,|™ 12 ‚åÔxk 32.2 Y~ 11 zxk

(X 6.2^ 0*Îy~ù¦ƒV~',Z{gZ„ƒV»zFŠṽ´Æ£«~Z[ÌÁì)
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:LZzg)LõÝÆZbZñF,0Ì 6.3 ].zw
Zg[gz9

12 xk  

ù¦ a¶â„ Š~â„ Šzu~â„ «â„ 11 xk  

2,052.9 681.3 467.0 495.7 409.0 1,699.3 LõÝ   

731.9 262.3 156.7 185.3 127.6 594.7 ',Z{gZ„L
7.8 2.3 2.0 0.8 2.7 3.8 Z5u6,L    

935.5 277.8 218.4 235.0 204.3 774.4 Zâz}.â]6,L  

218.2 69.9 54.1 51.8 42.4 185.4 ¬@̂g]6,L
60.4 22.2 17.9 4.7 15.6 82.7 ðz@C~
99.0 46.7 17.9 18.2 16.2 58.2 ŠvL

513.6 145.8 137.2 106.0 124.7 553.5 )LõÝ
12.5 5.3 1.1 4.7 1.4 11.3 ÎŠ
49.7 16.6 15.2 4.8 13.0 50.6 o«!3©g*î EG

204.0 50.0 50.0 50.0 54.0 181.0 ZÃJÆo«ÅÃ   

9.8 2.5 2.7 2.8 1.8 70.7 ŠÃq
23.0 8.3 5.7 3.2 5.7 30.4 ’6,F,ªCueg`
20.0 4.3 4.6 6.9 4.3 35.9 {x%6,Š~ˆg¬e$
62.8 17.6 18.9 11.4 15.0 59.1 %z’ÅgZ¦

131.8 41.2 39.1 22.1 29.4 114.4 ºt  

2,566.5 827.1 604.2 601.6 533.6 2,252.9 ù¦õÝ  

â~.:ziZg]Z:

YÐÁ¶X 11 Y~¤/Zãxk 12 tZkÒpÐOW,Áåxk 10

»©LeJç :6.2^



‚ÐiZZ+ 80 ÐªCÙƒ@*ì -Y,̂} Æ ',Z{gZ„ƒV
LgŸ»gZ:ZŠZ°VZzgzŠƒ®8-LÐzßwƒDÔX~

@*ëZp!WgÅÃlLÃZñzßàó 11 ÐñyZ™̄}éìX
Y~ 12 Zg[gz9¶ÔZzgxk 72.2 Y~ 11 xk  ÐªCÙƒC

Zg[gz9J-VˆX 130 (,|™

Y~',Z{gZ„LzßàÆñŠZ0+ZiÐâ‘VÆZ!x 12 xk
6,¶ªCÙƒCìX@*ëZp!WgÅY+$ÐˆÆ̧V~ZkÅ

98.4 (Xí‚wÆZ!x6,@s» 6.3^ ˆ°ÅÃÒÅˆ)
‚qÝƒŠH*‚̧wÐic*Š{åX

0*Îy~ZåZzg»g7gf$L',Z{gZ„LÅzZûXŠvÕÿÔ}YZæZŠZzgz&Í-ô GGL½ã**aX0*Îy~̧ÑCeJç4¯äÆa
',Z{gZ„ƒVÅZ‚k~ÂWÆ‚BLzßàÆ§&»gÃÌ4¯äÅ¢zg]ì@*g‚ƒÃÁHYnXLŠyÏ~¶ÆZëZò[~
§&»gÅ)]ÔLÐZ]ZzgLZfZyÅ%Z¬]áïX°Zß‰Ü0*ÎyÅÜsZq-‚W!*Š~ZåLZŠZ™CìXZkÆ£«~¸g]~

12X ‚ì 40 ‚ZzgZ%M~ 3 L¦/ZgzVÅ®ZŠ

e^Öç]‰_ä:nÓ‹æ‘çÖo
(XƒÐ 6.4 ].zw ‚»ZŸ†ƒZX@*ë‚wÆaHg™Š{@sqÝ7ƒe) 20.3 Y~Yg~g„ZzgZk~‚wÎw 12 !*ßZôLzßàÅ%xk

ZzgŠgWæ~Zâ6,ZcZ7,̂e-K»{ØZzgZzg‰™g°0*GZgZâ6,zÃ¹Z7,̂e-K»zZ:1 g» ic*Š{¶zÃ¹Z7,̂e-K~¶ÔTÅ(,~uJ-z{
Y~ZyZâÅaZzZg~¶ƒðX 12 ‚zßàrf$Ôæz!*]Zzgðz@¡¬]ÐƒCìZzgxk 50 Y**‰X'×h+',WVZkæ~½ã

!8 100 ‚Åúc*V%ªCÙƒðXt%ûLÅÑb~ 27.8 Y~ 12 ‚%Æ£«~xk 22.4 YÅ 11 zÃ¹Z7,̂e-KÆ',@ûLzßà~xk
ZöÅ¶ZzgûLÅzßàÅzÃ¹Ó#ÖÐß!*ðÓáVÃÃÆ!*zŠ¶X
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',Z{gZ„LÆâ;:Z@ZsZzgZÝzßà :6.3^

(zŠƒ®8-LÔâ~.6,»N*ŠHLƒ@*ìÔZzg9Z{ÔN?ÔËVÐ ii (gŸ»gZ:ZŠZœVÔX~LZŠZœVìÍØZg{Y]ZzgZi+zZIáïÔ) i 0*Îy~',Z{gZ„ƒVÆ&ZëZbZ:) 11

(ÃZñzßàT~L¦/ZgzVÆWe^Æfg)L©x»zßw™Š{Láïƒ@*ìX iii ×ģxdZäÔÎŠZzgo«!3©g*î EGÅZŠZ5Ô8¯y‘z){6,¬Z+ƒ@*ìÔZzg)
Zzg¸g]~L¦/ZgzVÅ®ZŠY+Æ www.irs.gov/pub/irs-soi/11infallbulincome.pdf VwÆîg6,Z%M~¦™Zñ‰LÍØZgzVÅ,Y+Æa 12

Y»Ñg{5±ÛâX 2011 †g~ 19 6,Yg~™Š{÷÷),÷Zœgeóó» http:/business-standard.com/india/ a

:Zp!WgÅLzßà){Ø( 6.4 ].zw
Zg[gz9

‚wÎw‚p~ ‚Ñ:@s»‚ {Øzß1V ‚Ñ:@s
Y12 xk Y11 xk Y12 xk Y11 xk Y12 xk Y11 xk Y12 xk Y11 xk  

21.5 14.0 98.4 96.1 731.9 602.5 743.6 626.9 ',Z{gZ„L
20.3 19.4 95.2 99.5 1149.5 955.6 1208.1 960.8 !*ßZôL
27.8 22.4 96.7 96.8 809.3 633.4 836.7 654.6 ûL   

-11.2 13.3 73.9 103.4 122.0 137.4 165.0 132.9 zÃ¹Z7,̂e-K      

18.0 14.5 105.7 106.7 218.2 184.9 206.4 173.3 Q
20.8 17.3 96.4 98.1 1,881.5 1,558.0 1,951.7 1,587.7 ù¦zßà

â~.:8gw1geWsg-E



ûLzßàÅZâzZg¬]ÐªCÙƒ@*ìZkÅ%~(,Zz
òÔ]ZzgŠgC’Zzg3Š6,ûL»å²±ûLzßà~

‚%ƒðÔãCŠ~ 39.4 ‚%ƒðXŠgWæZ]6,ûL~ 15.3

îg6,¸]Æ{8Zzgðz@¡¬]ÔpgŠã%ÔÇh-VZzg
~ÅiZZ+ŠgWæZ]ÅzzÐƒðXûLÅ—%~Zq-ZzgK

g~-ÆK~Zp!WgÅ) zg Z Tä™ŠZgZŠZHÔz{g~Ò
©àÚ~¶X¾qwûL»(,ZzºmZâ6,ûLÐW@*
ìÔT»Ètì»gz!*gÅŠ*zm,e$ZzgÛR,Z,̂cÆ

X k**]ñŠ Z fg)LzßàÆzW

‚iZZ+¶XZ¤/p̧òZä~Qe-KÐic*Š{ûL»zì 5.7 Zg[gz9Æ{Æ‚B̂k%ªCÙƒðÔ@sÐ 218.2 Qe-ú~Ì
(@*ëtZ[ÌõÝÆZq-fg)Zzg¬@̂g]ÆŸ‚»gÔŠzâVÅwÐZq-Zë0*Œz¤ìX 6.4^)

ZyZY] 6.2.2

‚%ƒðX@*ëZ¤/ÏgÏZŠZ°VÃ{g`™Šc* 25.5 )øw8ZöZm,ÆŒÛ2ÆpÆaÏgÏZŠZœV(~  YÆŠzgZyù¦ZyZY] 12 xk
‚»ZŸ†ƒZÔTÅãCŠ~z{ŒÛ2ÅzZ3~"C{ZŸ†ZzgÓäˆÆF,ªCZyZY]X*¸0*õ',ÎV~Z( 14.2 YñÂù¦ZyZY]~

‚%ƒð 52.9 !*<mß1VÆF,ªCµ1VZzgF,ªCZyZY]~ŠzgZy‚w 13 Y~ÇF,ªCZyZY]@sÐ̂zi™‰X 12 «%ûƒZxk
(X 6.5 ].zw )

±ŒÛçVZzgSÅZŠZ°V áï ~ ‚¶X@*ëZyZY]Ygt 21.6 Y~t% 11 ‚Å-%ƒð²xk 7.6 Y~ 12 Šzu~Y+$ZyZY]Ygt~xk
‚ÐiZZ+»úc*VZŸ†ƒZX²ŒÛnÅzZ3~ZŸ†ËVÐ¸g~ÓäŒÛn~»³ìXgð],eÎwZzḡY5i~Ãgµ 30 ~‚wÆŠzgZy

‚ì 28.5 ù¦ÎŠ~ZŠZ°V)±ZzgÛzã(»ZyZY]Ygt~z 14 ‚ZŸ±»Z´yHŠHX 20 @*15 YÆP~S~ 12 Š¶Æaxk
‚åXÎŠ~ZŠZ°V~ZŸ±»ãCŠ~øu±ŒÛçV6,ZŠZ™Š{ÎŠ~ 8.7 ‚»ZŸ†ƒZXZkÆ£«~*‚̧wtZŸ† 27.4 Y~ 12 T~xk

‚{Æ‚BZyZY]Ygt»Zq-ZzgZëb 16.2 YÅR6,',ŒÛZggXŠzu~Y+$ŠÃ¦ZyZY]~Ô 11 ZŸ†ìXÛzãŒÛ26,ÎŠ~ZŠZœVxk
‚ZŸ±ÐÁìX 20.2 YÆ 11 ‚»ZŸ†ƒZxk 12.5 YÆŠzgZy 12 xk

Y~ŠÃ¦PÐ̂zi™ 12 6¬ÒyHY[ìigZ¬-$ŒÛnÅzZ3ÆẐyZY]Ygt~Šzu~ƒÐ(,~æ0_ìXigZ¬-$»wxk
‚ðÆ̂ÃŠHZzg!*¹â0+{3ŠZzgigZ®)ÆaÛZëHŠHX 83.2 Zg[gz9åT~Ð 556.2 YÆŠzgZyù¦igZ¬-$ 12 ŠHXxk

ß!*ðâ1C»ggzZ×V  6.3

0*Îy~â1C»ggzZÇV6,gzZîîg6,zÃ¹Ó#Ö»„g;ìX‚Â,Z+ZpÏZ-ZgeZzgZVgz,F,çÆfg)ß!*ðÓáVÆ™ŠZgÃzÝŠ¶
Yª‚wå@*ȩ̈Ñ]zZyZY]~ß1V»z 12 ªCÙìâ1C°x%œ/e$Æ¿ÅŠÆˆZ¤/pxk Ð6.5^ ÅÃlÅˆX6
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ûLZzgAÅ$+rƒðßgw :6.4^

Ó#ÖZLâ1CÂZiyÃL¯äÆaZÒF,ªCZyZY]~f™ŠîìX 13

‚ÐiZZ+©Z¯Z`Ægð],e5i}ÃY@*ìX 75 SÆù¦.Þ~Ð 14



zÃ¹Ó#Ö»„åX Z#â1C»ggzZÇV6, ZÚ„g; ic*Š{ps7ƒZZzgÁz

‚%“‚Ñ:Ñb%ÐZŸ†ƒ@*g;ì@*ëLÆK~ZyÅÃlZk.gZñÆ 21 Z¤/pß1VÆZyZY]~*¸eg',ÎVÆŠzgZy
ziZgÂVÅf)ŠZg-VÅß1VÃÃÆ!*zŠzÃ¹ZyZY]Á7ƒñYè:)Z³(v”{ 17 _.7gZ+ZpÏZ-ZgeÆŠzgZyð0*ð¶X

ziZgÂVÆ95i}äß!*ð9gzwÆWBÆOñzÃ¹9gzw6,gÃF,ßŠ~Ô)[(zÃ¹Ó#Ö~¼5ziZgÂV»ªx¿~Wc*ÔZzg)`(
15 ÀŠ~6,z¤/ZñVÅâÃg~™ä6,gŸqƒ̂X æ]Æ Å ziZgÂV»ŠgzŠc*ŠHX'×h+',WVÔzÃ¹Ó#ÖZ+ZpÏZ-Zge Ã ‰ezn,âV

íÔzÃ¹Ó#ÖÃZLâ1CÂZiy6,$+2gŠ!*ƒ»‚og;XŠzu~Y+$ß"â1CÃÆ¿~Š~ˆ?m,Æ_.zÃ¹Ó#ÖÅæŠ7™nX
‚ƒŠH²õÝÅð~Zy»zù¦õÝ)zÃ¹Zzg 34.9 Y~(,|™ 12 ‚åÔxk 31.1 Y~ 11 !*<mù¦ZyZY]~ß1V»zxk

‚6,',ŒÛZgg;X 6~ ß!*ð(

Ãå» Æ Zg[gz9 134.5 Y~ 11 Y~ß1VäÄg{ªCÙHXZ¤/pxk 12 *‚̧wÆ',@ÔZ#)Óxß1V»(œâ1CÂZiyÃååÔxk
Y~Äg}»øuß!*ðZyZY] 12 )‚Â,Z+ZpÏZ-Zge»Zq-pÎZg³(@*ëxk å ‚™** 56 :L‡.Þ„7w~ß!*ðÓáV»z(,J™
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â1C0*Œ

:ZyZY]Å„ 6.5 ].zw  

Zg[gz9

‚p~ Y12 xk Y11 xk  

»P 12 xk 11 xk P Ç   

5.8 14.2 3,721 3,936.2 3,447.3 ù¦ZyZY]
4.9 7.6 2976.0 3122.5 2900.8 Yg~ZyZY]
8.2 2.7 1361.1 1472.4 1434.0 }.â]¬) Àò

12.4 27.4 791.0 889.0 698.1 1 ÎŠ~ZŠZœV     

14.9 30.4 714.7 821.1 629.7 ±ŒÛ£    

-11.0 -0.7 76.3 67.9 68.4 ÛzãŒÛ£    

46.1 31.7 96.1 140.4 106.6 S

-24.0 -3.4 295.0 224.3 232.1 ¤/ZÛ  

22.2 -44.9 179.0 218.6 397.1 Šv   

2.4 12.5 495.2 507.2 450.6 ŠÃq  

9.7 -13.9 159.7 175.2 203.5 Šv
0.8 19.1 960.0 967.8 812.7 ß!*ð
9.2 49.0 745.1 813.7 546.2 F,ªCZzg{ØŒÛnÇg~   

3.9 44.0 640.0 664.8 461.5 8Zöe~8     

-3.6 34.2 300.0 289.3 215.6 zÃ¹   

10.4 52.9 340.0 375.4 245.6    ß!*ð    

41.7 75.3 105.1 148.9 85.0 2 Šv
(ziZg]Z:‚wÆŠzgZyK‘6,Šb‰ZÝÎŠÃæÃg‚rì²ZÃJÎŠ~ZŠZ°V»ˆ[Â[zZZ# i ~Š~ˆÎŠ~ZŠZ°VÅģxÐ̃t7gnpYè:) 7.1 tZ°ZŠzÑg].zw 1

(X 7.1 (ÛzãŒÛ26,ÎŠ~ZŠZ°V~p~»:LÛzãŒÛçVÆ0ziZg]Z:ZzgZÃJÅ°p~Ûtì)¬]ÆaŠ¶!*¾ ii ZßßwÅãCŠ6,™@*ìZzg)
Zk~ŠvF,ªCZyZY]Ô{ØŒÛnÇg~Zzg)Ù|#”{ZyZY]áï²ŒÛ2ÅŠðÅÏgÏZŠZ5Ãu™Šc*Y@*ìX 2

â~.:ziZg]Z:

ÀŠ~6,z¤/ZñV~ß1VÆ¡Zzg‹ŠW!*Š~Ð0µ"áïÔXÆfg)}.â]ÅÛZbß́"Åf)ŠZg~ìpuâtzÃ¹Ó#ÖÅY+$ÐÛZëHY@*ìX 15



~!~ÐZŸ†åXZkÐsÃ*Ş̌z',k~H¼ƒZÔ‚Â,Z+ZpÏZ-ZgeZzgZVgz,F,çÔŠzâVÃ£ò}.â]ÅÛZbZzgZyÅâÃg~Æ
ØZ@ÐªCÙƒ@*ì°x%œ/e$ÐçÙ% Š!*C ‰ K~Zï[Zzg!íW,ê‚i~ÆaŠg„‚~ZŠZâ]¦gHŠHìXzWÃ~ßZZzg

XÅZÃJÅ‚Ñ: ÐÝçZ]Ô hZyZzg¬@ç@zV6,cgWæ~**»ò Æ x%œ/e$Åâ1C»ggzZÇVÔg* @*ë° 16 ~ZŸ†ƒ@*ìX
Y~¬„¶K0+„ÅY_ìÔZ[ÌñŠX 2010-11 g7ĝ

‚Zzgù¦ß!*ð 28.8 zìXZkÆˆ|»ù¦ß!*ðõÝ~ 44.5 egzVß1V~Ðº[»ù¦ß!*ðõÝZzgù¦ß!*ðZyZY]~
Zg[gz9ÆÃåÆ 19.1 ‚zìXic*Š{F,ß!*ðâ1C»ggzZ×VZ4Šzß1VÅƒCX¸zzìñy~PÆ 30.4 ZyZY]~

(X 6.6 )].zw !*zŠ|Zzgº[ÅzzÐù¦ß!*ðÂZiyÄg}~å

Z¤/p|Zzgº[äõÝ~ZŸ±ÆaÃlXÔ@*ëz{ZyZY]6,‡170*nX|Ãß"Æ(,}{~c[iŠÇyÅW!*Š»g~Æa
ZŸ°ZyZY]™ä7,}²º[äZÐZ7šÔ¡Ô½ZzgpgZuÅigZ¬-$6,ZyZY]KX

Zg[gz9PÄg}»‚o™** 3.7 YÆŠzgZy 12 xk 6JéZÃ Zg[gz9(ÆƒÐ(,}zßwà{ƒäÆ!*zŠ 34.5 zÃ¹ŒÛçVZzg¤/ZÛ)
‚» 30.2 ‚Å(¶zZµƒð²ZkÆZyZY]~ -69.7 7,ZXß"ÆZLz‚b)¤/ZÛZzg‡.Þ„7wÐ$43¨Ò3ð

EGG
GVÆÎZ(~‚wÆŠzgZy)

Šzu}gLß"ñyÅ»g™ŠÏ6JéZÐZ7@*ëZkÆZyZY]‡1~gìXZ¤/pÓxß1VäF,ªC õÝÆ”w~ ZŸ†ƒZX
Zg[gz9ÅÃåg¶qÝƒðX 19.1 6,z¤/ZñV6,ZyZY]K@*ëñyZyÆá:tK:7^eXOçZÐP~
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(
(£4h4è
G

GGEz~ ii Zzg) 13, 1-32 Y(L-g\~â1C°x%œ/e$:qDŠ"»Zq-Y,̂{Ô-gàg^aZyg¥‚bÔ 2003 (eZg!ÔZZ}!h»45Ðö GHZzgYgZñ) i â1C°x%œ/e$6,cÆaŠ¶:) 16

Ô-gà,MzguWsZ)î0*Œg^aZ3^~Š@Y$ËìX 1 Y(—WæãzZáZzZ~Ïe~̃´~â1C°x%œ/e$ZzgçÙ%ÔzgåÄ 2001)

:zÃ¹Zzgß!*ðÓáVÅ»©â1Cßgw 6.5^
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â1C0*Œ

:ß1VÅâ1Cu¤/ñV»Ü 6.6 ].zw
Zg[gz9

À ñy 6JéZ | º[  

Y2011-12

1334.0 134.2 222.1 383.8 593.9 ù¦õÝ   

1089.9 107.4 178.9 285.2 518.3 zÃ¹õÝ~z   

107.2 1.0 3.7 60.4 42.1 ß!*ðL   

48.0 5.0 5.0 12.2 25.8 ß!*ð)L
88.9 20.8 34.5 26.0 7.6 zÃ¹ŒÛ2&¤/ZÛ

1356.1 115.1 225.8 412.3 602.9 ù¦ZyZY]
980.6 86.3 151.2 298.1 445.1 Yg~ZyZY]  

375.4 28.8 74.6 114.2 157.8 F,ªCZyZY]   

-22.1 19.1 -3.7 -28.5 -9.0 ù¦ä
39.1 -7.8 -6.0 56.1 -3.1 Äg}Åù¦âÃg~  *

Y2010-11

1211.3 125.9 223.8 330.7 531.0 ù¦õÝ
999.3 100.7 157.9 279.9 460.8 zÃ¹õÝ~z   

64.6 1.0 3.5 27.5 32.6 ß!*ðL
62.3 1.7 25.1 11.5 24.0 ß!*ð)L
85.1 22.5 37.2 11.9 13.6 zÃ¹ŒÛ2&¤/ZÛ

1076.8 110.3 173.4 310.2 482.9 ù¦ZyZY]
831.2 85.9 121.7 248.0 375.5 Yg~ZyZY]
245.6 24.3 51.7 62.2 107.4 F,ªCZyZY]   

134.5 15.6 50.3 20.5 48.1 ù¦ä   

-133.9 -22.4 -35.0 -10.4 -66.1 Äg}Åù¦âÃg~  *

ù¦âÃg~ÆZ°ZŠzÑgÑgc*C§ŠZ]ÅzzÐù¦äÐZX ** 

â~.:ziZ]Z:



±ZzgÛzãŒÛ£

1 ÀòY,̂{ 7.1

ÓäŒÛ2Æ1ú~*¸‚w4~Wð¶z{¿Z~ŠU*"$
Y~u»g~ŒÛ2ZzgYe~8»Úƒ¤/äÆx̂k 11 ƒð:xk

7[gz9Æ 19 ‚wÆŠzgZy 2 ‚ƒŠHX 62.6 Y~(,|™ 12

^ 7[gz9J-VŠHì) 129 ZŸ±Æ‚BZ[ÓäŒÛ£

t¸g~ZŸ†—â1CÄg}Ôøwu»g~ˆÆ 3 (X 7.1

»gz!*g~ZŠZgzVÆŒÛ2ÆpÆaÏgÏZŠZ5(Zzggz9Å
Šg~¶ÐZ½äzZáÑbIŠ!Æv**]ÅzzÐƒZX

:Zk»zxk 4 »zå u»g~ŒÛ2~9ZŸ±~±ŒÛ2
].zw ‚ƒŠH) 59.1 Y~(,|™ 12 ‚åÔxk 54.7 Y~ 11

(XŠzu~Y+$WðZ*ZpÃŒÛ2ÅZŠZ5Zzg‚B„™́ÅŠg 7.1

2 ~ZŸ±ÆZW,Z]ÅzzÐu»g~ÛzãŒÛ2ÆZ6u~
Y~eZ°Æ 12 Zg[eZ°Å¶zZµƒðX@*ëgz9ÆÒpÐxk

5 £«~gz9ÅŠg¤/äÆ!*)̄ZkZ6u~ZŸ†ƒZX

aè*¸P',ÎV~Ú—ÄgzVÅâÃg~ãCŠ~îg6,¤/ZV
±z‚bÐÅˆìZkaŒÛ2Å0*GZg~Ð0}.á](,|
‰×XZkK~Šzï]‡.Þ¨g×:ZÍwÔ±z‚bÆZ0+¤/ZV¾Z~ŠŒÛ26,uÐic*Š{Z®gÆ:Lo»ŒÛnÅzZ3»1ú(,|ŠHìZzg

x',ÎVÐõÝÆÄg}»‚oìTÐZkZ%Å¶K0+„ƒC  ŠzxÔ0*ÎyÃ*¸ 6 Z̀ZñU*ãzÑbÎŠÐÝçZ]Ì”h+ƒ‰×X
^ ìu»g~ŒÛn-V»Zq-(,Zz)TÐZkÆYg~ZyZY]ÅâÃg~Åˆ(ÔÆ:LuÅzZ3ŒÛnÅ&¢A~ZŸ†7ƒZ)

8 ŒÛ2ÅZyw»]ÐªCÙƒ@*ì0*ÎyŒÛ2ÆYw~FÅgZ{6,Ç'×yìX 7 (X 7.2

67

5±ÙX 7.1 !*¾ t‹t±ŒÛ2ÅZÃJÅ°p6,FFìÔziZg]Z:Å±ŒÛ2ÅÃgóÐZìX¬]Æa  1

(X 7.2 ].zw Š¶ ) ‚å 62.4 ‚ƒŠH²Zq-‚wIt 60.9 Y~u»g~ŒÛ2»ÚƒYe~8Æ£«~•™ 11 xk  2

7[gz9J-VŠHX 127 YÆZ!x6,±ŒÛ£ 2012 ziZg]Z:Æ_.y 3

‚±ŒÛ2Æ:Lå²!*¹â0+{ZŸ†0*Îãgz9ÅŠg~¶Æ!*)̄ÛzãŒÛ2ÅgzBâq~ZŸ±Æ:LåX  84 YÆŠzgZyù¦ZŸ±»½ã 12 u»g~ŒÛ2ÆZ6u~xk  4

Z˜À́˜Z™6V~ŒÛnÆç@}™D×ÔÎg7gãÆaZq-Hg{z‰Ü6,Z%OeZ°~ps™Šc*Y@*ìXZỹ´Å™6VÆ£«~Z%OeZ°ÅÑbIŠ!Åw»]Zy  5

˜´ÆÛzãŒÛ2ÆZ6u~úc*Vp=V»:LkÜ×ÔÎ™́Å!*iŠgeð¹Y@*ìX
ŒÛ2ÅzZ3ÅZŠZœV*‚̧wÐõÝÅæ~ÓäzßCVÐ(,|̂×)ß!*ð{u™äÆˆ(X  6

‚åX 62.5 Y~̧ÑCÄg{oÅÎŠ~ZŠZ°V» 12 ¸ÑCÂZiyù¦õÝZzgÓäZyZY]YgtÆâÎÛtìXxk  7

Y(Æ_. 2002 LŒÛ2»YwóZq-Z+ßgwÃë×Z#ÃðoZKWæãÆ£«~ŒÛ2Å¸g~g¶',ŠZ“™@*ìXí¸g~ÎŠ~ZŠZœVZÝg¶ÅZŠZ5~âúƒC×XZ}e~!)  8

ŒÛ2ÆYwÅ¯ò´â]t×:uât»g~Å¤/CƒðÑ²ÔÓ#ÖÅY+$ÐF,ªCZzgYZyZY]~¶ZzgYe~8ÅnƒðÑ²XtúZï±ù¦ZOŠ~»g™ŠÏ'×h+$zg™D×ZzgŒÛ2Å
 ZŠZ5'×h+ÂƒYCìX

:Äg}Zzgu»g~ŒÛ2»Z6u 7.1^

7

‚ :u»g~ŒÛ2Æ°xZPxÆZÖgb 7.1 ].zw
Y12 xk Y11 xk Y10 xk Y09 xk Y08 xk
62.6 60.9 62.4 61.6 60.7 u»g~ŒÛ£&{x±aZzZg

503.6 486.2 444.1 423.3 414.6 u»g~ŒÛ£&õÝ
59.1 54.7 50.4 49.3 52.7  ±ŒÛ£&ù¦u»g~ŒÛ£

54.2 53.8 51.5 49.3 50.0 gzZVŒÛ£&±ŒÛ£

â~.:JŠzª0*Îy



Zk(tzòt~0*ÎyÆñŠ{ŒÛ2»Z6u±Zzg¬@
£gZ]Ð—ƒ**ÃðªZyÁZ%7ìX!*<mÔ0*Îy~

YÐæzo 2005 ÓäŒÛ£â1Cf)ŠZg~Zzgh+ŒÛ£Zlêt
60 YÆWyJ-ÓäŒÛ£Ye~8Æ 13 ìXZkZlÆxk

YÆõ̂ÝÆ 2008 ‚J-ƒäÅuHgÅˆìZzgt@s
Y~Ye~8Æ 12 xk 9

Yg~ÂZiyÃµ¯™qÝ™**ìX
‚ÓäŒÛ2ZzgZkÆ‚B„x¸ÑCÄgzVÐxk 62.6

ZÏ§bt  10 Y~Zëâ1CgŠz$+wÅ¢zg]ªCÙƒCìX 13
11 ÚƒWðZ*ZpÅY+$ÐHg™Š{ÁÐÁRÐic*Š{ìX
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:0*ÎyÆŒÛnzzZ‚]»{ 7.2 ].zw  

Y12 xk Y11 xk Y10 xk Y12 xk Y11 xk Y10 xk  

Ye~8»‚ Zg[gz9  

70.6 69.5 72.3 14,587.0 12,530.0 10,702.2 ù¦ŒÛnzzZ‚]
62.6 60.9 62.4 12,924.3 10,990.7 9,229.1 1 u»g~ŒÛ£

67.4 66.0 68.0 13,921.6 11,908.4 10,069.9 ù¦ŒÛ£

37.0 33.3 31.4 7,638.3 6,012.2 4,650.8 2 Óä±ŒÛ£

1.4 2.3 2.5 281.1 411.5 375.0 u»g~ˆÆ»gz!*g~ZŠZgzV»±ŒÛ£  

29.1 30.4 34.1 6,002.3 5,484.7 5,040.8 ÛzãŒÛ£   

21.1 22.1 24.8 4,364.5 3,987.7 3,667.1 ÓäÛzãŒÛ£

3.4 4.3 4.7 694.3 768.7 690.3 WðZ*ZpÆŒÛ2  

0.7 0.6 0.9 144.2 116.6 131.2 u»g~ˆÆ»gz!*g~ZŠZgzV»ÛzãŒÛ£

2.9 2.6 2.6 600.6 470.4 386.2 ˜»̂ÛzãŒÛ£

1.0 0.8 1.1 198.7 141.2 166.1 ÎvŒÛ£    

3.2 3.4 4.3 665.4 621.6 635.5 ù¦zZ‚]
2.1 2.2 2.8 438.1 399.5 414.6 ±zZ‚]    

1.1 1.2 1.5 227.3 222.1 220.9 ÛzãzZ‚]    

6.1 5.6 6.6 1,260.2 1,017.4 978.4 ù¦ZŠZ5ŒÛn
4.7 4.5 4.8 966.3 807.1 715.0 ÎŠ~ZŠZ5   

3.9 3.6 3.9 811.2 650.3 577.7 ±ŒÛ£    

0.4 0.5 0.6 89.8 90.6 82.9 3 ÛzãŒÛ£    

0.3 0.4 0.4 64.2 65.0 52.1  ±zZ‚]     

0.0 0.0 0.0 1.1 1.3 2.3 ÛzãzZ‚]     

1.4 1.2 1.8 294.0 210.3 263.4 ZÝg¶ÅZŠZ5)Ûzã(   

u»g~ŒÛ2~Óä±ŒÛ£ÔÓäÛzãŒÛ£ÔWðZ*ZpÆŒÛ2ZzgÛzãzZ‚]áï×X 1

±ŒÛ2~}!*°zVÅik,AsÃgyZÞâUgu"3¨»4ø
HGEHÔÃgy™́Ugu"3¨»4ø

HGEHÔeZ°!*&+iu%êZzgZc-ZöeZ°!*&+iÅgz9âqÌáïìX 2

].zàËVÅZÝg¶ÅZŠZ5ZkY,̂}Ð{g`ìX 3

â~.:JŠzª0*Îy

‚~ŠgZ¶Ì?m,Å̂ìX 2.5 ‚¶K6Æ”wÆẐkÚƒ~‚Ñ: 60 YÆWyJ- 13 Zk‡ây~xk  9

Y~ozwÐI7g~™Š~¶̂Ô@*ët»x!',ŒÛZg7g¿YmX 06 ‚ÚƒÅÑoxk 60 Z¤/pŒÛnZzgYe~8Æ  10

‚60 Y(Lâ1C0*ŒZzgu»g~ŒÛ2Æ‹bÆÛ*zguÅ].h+èo6,Z2Zg~óÔ¢i¹ÿ E
Z¢2.ç EGJie6g¹ZhŠ~Z7

#-Aö
GHE

0*ŒZhg--e6g¹XWðZ*ZpÆ_.Ye~8Æ 2011 WðZ*Zp)  11

ÅR6,ŒÛ2Å—¥VÐ0*GZg~ÃŠg7çZ]Æ-Y,̂}»ZOxHY**ecX

:u»g~ŒÛ2Å¢g5+k,~ÆZÖgb 7.2^



'×h+',WVÔ¬@».ÞÐªCÙƒ@*ì0*Îy»ù¦ŒÛ£Z½Cƒð
].zw ZzgÁWæãÅqïèVŠzâVÆZz‰ŒÛ2Ðic*Š{ì)

(X@*ë0*ÎyÅqªF-g8̃´Ð4ìXøg~gZñ 7.3

~-gz»ñŠ{dZyYg~gÓ»ZkyìYè9-g8̃´
Z[J-{x±aZzZgÆ£«~ZLŒÛ2»¸g~Úƒ]ä

(X 7.4 ].zw ÅÃÒ™gì×)

Y~(,SYè 12 ´z{Zi,0*ÎyÅÛzã¢g5+k,~Ìxk
ÛzãģxÅ**»°WæÆ!*)̄ÛzãŒÛ2ÅzZ3)Yg~
ˆ!*]ÆÄg}ÅâÃg~Æ‚B(»1úoÆigIŠ!Æ

Y~ñem,ÅY+$Ð 2012 Zk»³tƒZÑð 12 f{],6,7,ZX
 Caa1 0*ÎyÅWiZŠZ:™i+^g|]™ZÐƒÐ"Šgz

13 Š}Šc*ŠHX

oÅù¦uÃŠg7t)]â1CZPxÅ¢zg]6,izgŠï
×XZk|»ZŠgZu¢zg~ìÃðoZLŒÛ2ÆZ6u~
ZŸ†Yg~gpp»37ƒYÔZ#J-ZkÅŒÛnÅzZ3Å

&¢AZkÆ_.:ƒX¬@Š"ÐªCÙƒ@*ìZk‚Š{ZßwÃ
ZCä~**»òÛzãZzg±ŒÛçVÔŠzâVjZßVÐ¼Š**Šy7V»

14 (X 7.3 !*¾ !*)̄µ)
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±ZzgÛzãŒÛ£

:-g8̃´~ŒÛnzYe~8»Úƒ 7.4 ].zw
‚

Y2012 Y2011

88.4 82.5 ',¤6
73.9 72.2 W7c*
99.1 98.5 –
88.2 86.1 ÛZ÷
82.2 81.2 ̀*

162.6 165.4 -**y
117.6 108.2 W],C
125.8 120.1 ZO
70.1 66.2 7gCi

114.4 107.8 6,…w
90.3 68.5 ZÜ

â~.:WðZ*ZpZzgÞv

ŠgWæ~àVÅR6,W‰X 19.9 Y~Áƒ™ 12 ŠgWæ~àVÅR6,Ô̧xk 27.8 Y~ 11 oÆigIŠ!Æf{],xk  12

YÆˆŠ~ˆƒÐÁŠgzÈ~ìX 1999 tñem,ÅY+$Ð 13

Y(ÔLâgLJ-g‚ðgppzZá̃´ÆaŒÛ2Å0*GZg~ÆY,̂}6,pÅgÉðÆaâó̂Ô%A$™Š{:0*Œe-}Zhg--e0*g¹X 2008 )WðZ*Zp  14

Y(ÔLÛzãŒÛ2ÆZ°ZŠZzÑgÔ%A$àÇyZzgZEwàÇyÆagÉóX 2003 â~.:WðZ*Zp)  15

:u»g~ŒÛ£DZÃJZzgziZg]Z:Å=ô~Ût 7.1 !*¾
7[gz9 129 YÆZ!xJ-u»g~ŒÛ£ 2012 ZÃJÆZ°ZŠzÑgÆ_.y

7[ 12.7 J-VŠH²ziZg]Z:Åg7ĝÆ_.ZÏæ]Æau»g~ŒÛ£

(XŒÛ2ÆZ°ZŠzÑg~t·z]ŠzZŠZgzVÅY+$Ð 7.1.2 Zzg 7.1.1 ].zw J-VŠH)
u»g~ŒÛ2ÅÃgó~ÛtÆ!*)̄ìX

ZÃJu»g~ŒÛ2ÆZ°ZŠzÑg%A$™äÆaWðZ*ZpÆgÉèo6,¿cZ
ƒ@*ìXèÃg{gÉèo~¹ŠHì:Lu»g~ˆ~¬xÓ#ÖÔig~©xZzgîg~zŠv

15 ‡VÆu»g~»g7g:Æi%}~WäzZáZŠZg}áï×óX

:u»g~ŒÛ£XziZg]Z: 7.1.1 ].zw   

Zg[gz9

Y12 xk Y11 xk Y10 xk Y09 xk  

12,661 10,709 8,938 7,595 (I+II) u»g~ŒÛ£  

5,023 4,694 4,284 3,736 XÛzãŒÛ£ I

7,638 6,015 4,654 3,859 XÓä±ŒÛ£ II 

61.3 59.4 60.4 59.7 u»g~ŒÛ£&{x±aZzZg
YZzgziZg]Z: 2011-12 â~.:0*ÎyZ)îuz}  

Ye~8 :¬@».ÞXù¦ŒÛ£& 7.3 ].zw
‚

Y2012 Y2011 Y2010 Y2009 Y2008

39.5 38.2 38.6 41.3 39.1 ÁWæãÆqï̃´
106.5 103.5 99.3 93 81.5 F,¹c*Cë
35.7 37.6 41 36.7 34.7 Z½Cƒðë
22 25.8 33.5 17.7 17 u

67.6 68.1 69.4 75 74.7 ¸g]
62.6 60.9 62.4 61.6 60.7 * 0*Îy

0*ÎyÆZ°ZŠzÑgâà‚wÆ×X *

YÔWðZ*ZpZzgZÃJ 2012 â~.:¢i¹ÿ
E

âÔ"5Ò54k5ë EGGEE
Y¢i¹ÿ

E
0*Œg]½øÔZ6,s



±ŒÛ£ 7.2

6¬ÒyHY[ìÔ¸g~â1CÄg}ÆË~±ŒÛ2
].zw 7[gz9»ZŸ†ƒZ) 16 YÆŠzgZy 12 ÅzZ3~xk

(XZkZŸ±ÆÛÐiZZ+»:L¾Z~ŠŒÛ£ìYè 7.5

(X 7.6 ].zw Ó#Öä±îg~ÂxÐ¸g~ŒÛ£qÝH)

gzZVŒÛ£ 7.2.1

‚J- 54.2 YÆWy~ 12 Óä±ŒÛ2~gzZVŒÛ2»zxk
Zg[gz9ÆZŸ±~¤/ŠÙŒÛ2ÆpÆa 910.3 VŠHX

 16 Zg[gz9áï×Ô6¬ÒyHY[ìX 195

â{Æ 12 YÆŠzgZyŠzZ§hVÐƒðX‚wÅ«„~0*Œgf$~¶ÆˆËVäZKuât»g~ 12 ËVÅK‘~uât»g~xk
K‘ÅY+$v™Š~@*tuâtîsZ~ŠZU*NV~ôpHYnYèÎŠÅÑjV~'×h+¶ÅZy¶X@*ë‚wÅŠzu~„~$zgÛzã

â{ÆK‘~uât»g~ 3 ßgwZzg¤/ZãÆŠzZxÆ}.á]Æ!*)̄ÎŠÅÑjVÆ0*Œgf$ÆøD‚.gÓÅÂu](,|ITÐJ
17 (X 7.3^ ÅY+$âbƒñ)

70

Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

(ÛzãzZ‚]XzZãgì-¥â]Å°x iv (WðZ*ZpÆŒÛ2Zzg) iii (ÓäÛzãŒÛ£Ô) ii (Óä±ŒÛ£Ô) i Zk§bZÃJÅu»g~ŒÛ2Ð0g7g^egi%zV6,Œì:)
Šø7!Æ!*)̄ZÃJÆ%A$™Š{u»g~ŒÛ2ÆZ°ZŠzÑg~u»g~ˆÆ»gz!*g~ZŠZgzVÃáï7HŠHìX

Z¤/pziZg]Z:ZzgZÃJÔŠzâV„Óä±ŒÛ2ÅZq-„=ôÅÇ™D×Ô@*ëziZg]Z:ÅY+$Ð%A$™Š{ÛzãŒÛ2ÆZ°ZŠzÑgZÃJÆZ°ZŠzÑgÐZƒD×X
ziZg]Z:ÓäÛzãŒÛ2ÆZ°ZŠzÑg~¾Z~ŠŒÛ2Ô̄YŒÛ2ZzgÛzãŒÛ2ÆzZ‚]Ãáï7™CXOçZyŠzâVZŠZgzVÅY+$Ð%A$™Š{ù¦ÓäŒÛ2ÆZ°ZŠzÑg~ë
W°7ƒCX

u»g~ŒÛ£XZÃJ  :7.1.2 ].zw
Zg[gz9

Y12 xk Y11 xk Y10 xk Y09 xk  

4,364.5 3,987.7 3,667.1 3,452.0 (i+ii+iii) XÓäÛzãŒÛ£ I I  

4318.7 3,921.0 3,580.1 3,382.7 Xz‰æ]Zzgîsæ] i i

9.7 11.6 14.3 16.2 X̄Y ii 

36.1 55.0 72.7 53.1 X¾Z~ŠŒÛ£ iii 

694.3 768.7 690.3 419.0 XWðZ*ZpÐ II 

227.3 222.1 220.9 103.7 XÛzãzZ‚] III 

7,638.3 6,012.2 4,650.8 3,860.7  (I+II+III+IV) XÓä±ŒÛ£ IV 

12,924.3 10,990.7 9,229.1 7,835.3 u»g~ŒÛ£

62.6 60.9 62.4 61.6 u»g~ŒÛ£&Ye~8
â~.:JŠzª0*Îy

:K‘Å8ñV~zßw”{g¶ 7.3^

â{ÆK‘ÆZ̀ZÆfg)Z‰K‰X 12 Zg[gz9 195 Zg[gz9Æù¦p~Ð 391 16

‚g;åX 8.4 ‚å²Ô‚wÆZÏ²á~ 25 YJ-zZZ#ZÑŠZK‘ÆZ6u~â„‹]»z 2012 Wyy 17



ÐªCÙìÔZ¤/pËVäK‘Å8ñV~ 7.5 ].zw 6
@sÐiZZ+g¶Åæ¾Å¶@*ëÓ#ÖäZyZ@ZsÅ0*È~7
ÅZzg¹ÁŒÛ£qÝHXZk»:LËVÅY+$ÐiZZ+ÑjV»

YÆŠzgZy 12 _cåÔÓ#ÖÆaZEyj7åXíxk
YÅ«â„ 12 %œ/~JÐÓäŒÛn~~ZŸ†ƒZXxk

Zg[gz9zZ:™äÆÓ̂#Ö 103 ÆŠzgZyZÃJÃ
ZÃJZl~F,çÆˆa¶â„~ZÃJÐ#

â„ŒÛn~»z°{7gZ7™mX

xŒÛ£ 7.2.2

Zg[gz9Ìáï×¤/ŠÙŒÛ2ÆpÆa0*õ‚!0*ÎyZâq 195 Zg[gz9»ZŸ†ƒZT~z{ 573.5 YÆŠzgZyxŒÛ2~ 12 xk
Zg[gz9»ZŸ†ƒZTÅzz‚wÆŠzgZyâ 56.3 YÆŠzgZyZÅò!*&+ÆZ6u~ 12 (X'×h+',WVÔxk 7.4 ].zw !*&+iÆfg)qÝK‰¸)

gz9âqÆZÅò!*&+~úZxÅ"C{Šp¶XZ¤/pZk~Ð¼ZŸ±ÃŠv‹]Æ$+wÐ™[HYYì@*ëëB 25000 ”gs™Š{
×5uât»g~ƒðìYè¥xƒ@*ìZkâqÆZÅò!*&+Ðuât»gzVÅ¢zgc*]ÅŠƒg„ìX
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±ZzgÛzãŒÛ£

:±ŒÛ2Åßgw 7.5 ].zw
Zg[gz9

ÎŠ~ZŠZœV zZZ#ZÑŠZZ6u
p~ Y12 xk Y11 xk p~ Y12 xk Y11 xk ŒÛ£YCz¤

44.2 136.0 91.8 573.5 1,695.9 1,122.4 Z³XxŒÛ£

T~   

15.6 26.9 11.2 158.9 383.5 224.6 ‚w 3 Ó#Ö0*ÎyZYg{u½ðu
24.5 81.7 57.3 358.3 974.7 616.4  0*ÎyZâq!*&+i
4.5 27.3 22.8 56.3 333.4 277.1 ZÅò!*&+i

15.7 377.1 361.4 910.3 4,142.9 3,232.6 [XgzZVŒÛ£

10.8 202.8 191.9 568.4 2,383.2 1,814.8 âgLK‘
4.9 174.4 169.5 341.9 1,759.7 1,417.8 âgLg&Ò545å GGHGHK‘

101.0 298.0 197.0 142.2 1,798.0 1,655.8 `X)-ŒÛ£

T~  

14.9 70.8 55.9 7.3 241.8 234.5 eÌ±8-u%ê
62.4 86.7 24.3 -52.8 341.8 394.6 Zc±8-u%ê)gZe(
6.2 25.5 19.3 44.0 226.6 182.6 gc°Zåu%ê
8.8 69.8 61.0 52.3 480.8 428.5 ‹Š±8-u%ê
2.6 23.9 21.4 16.4 162.3 146.0 "54n.ç FGEIEi&Z»î.$
-0.1 0.0 0.1 0.0 1.4 1.4 ŠXÃgy™́Æz¤Y] *

160.9 811.2 650.3 1,626.1 7,638.3 6,012.2 ù¦±ŒÛ£)Z³+[+`+Š(
Zk~}!*°zVÅik,AsÃgyZÞâUgu%êÔÃgy™́Ugu%êÔeZ°!*&+iu%êZzgZceZ°!*&+iáï×X *  

â~.:JŠzª0*Îy

:̧òYZŠV»·ƒ 7.4^



)-ŒÛ£ 7.2.3

Zg[gz9» 142.2 YÆŠzgZy 12 0*ÎyÆ)-ŒÛ2~xk
YÆŠzgZy̧òYZŠVÅù¦Wæ~ZŸ± 12 ZŸ†ƒZxk
YÐÁìXZkÅãCŠ~zzZŠZg{YCuât»gzVÅ 11 Æ!*zŠxk

YÐZy 2011 §sÐic*Š{Z&»4ø
EGIñ×XÓ#ÖäZ6,s

ZŠV~ZŠZg{YCuât»gzVÅÑ•6,0*È~¬Z+™Š~¶̂
(X 7.4^)

Y~ÑjV~Šz%û¶Æ!*zŞ̌ò 2012 YZzg†g~ 2011 ZÆ',
YZŠV~ù¦zß1Vic*Š{‰XZkÐ¸„Zk|Å
?ÏƒCìuât»gzVÆaŠwfgZùÔ}JZâÕVÆ

18 (X 7.7 ].zw £«~tÁÑ²Ì6,æ‰)

ËVÐŒÛn  '×h+',WVÔo~̃YÃÛzrŠ¶ZzgÓ#Ö»
~6,Z®gÁ™äÆa̧òxVÆ%œ/~eZ],Ëf$äJ

â{ÆuwYg~K×XZkZŠZxÐg¶Æ”w~æŠAÏ@*ëZkÐ̧òYZŠVÆ 12 â{Zzg 6 â{Ô 3 YÐ¾²VÔª 2012 Ñð
fg)ÓäŒÛn~ÅZz‰²¤Áƒä»ç{ìX

±ŒÛ26,ÎŠ~ZŠZœV 7.3

Zg[gz9(»½ãZq-äð»:LZŠZg{YCuât»gzVÅ 811.2 ‚»ZŸ†ƒZX@*ë®ÿ NZŠZ°V) 24.7 YÆŠzgZy 12 ±ŒÛ26,ÎŠ~ZŠZ°V~xk
(XIZi,ZŠZg{YCuât»gzVÅY+$ÐZyu%ê6,ÎŠ~ZŠZ°VÅ 7.5 ].zw Y+$Ð̧òYZŠV!*<mZc±8-u%ê»—c*Y**å)

âuât»g~ÅYg„¶X@*ëZyZŠV~ZyÅÑ•6,Óä0*È~ÅzzÐŠzgZy‚w¸g~ģxdZðIX

Y~xŒÛ26,ÎŠ~ZŠZ°V(,|IX 12 YÅa¶â„~0*ÎyZâq!*&+i6,%6ZŠZ°VÆ!*)̄xk 12 '×h+',WVÔxk

ÛzãŒÛ£ZzgzZ‚] 7.4

™́ÅŠg(,−ZzgŒÛ2ÅzZ3~ 19 (X 7.8 ].zw Zg[eZ°ƒ‰) 65.8 ÑÄeZ°¶Æ‚B 90 ™zh 56 YÆZ!x6, 2012 ÛzãŒÛ2ZzgzZ‚]y
20

{™ZŸ†Zk¶»!*)̄×X
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

YÆŠzgZy̧òYZŠVÅÑjV~ZŸ†HŠHX 2012 YZzgÑð 2012 @*ëZ6,s 18

(ii (Ó#ÖÆik,As¾æC™́‹]) i Y(Æ_.ZÃJäÛzãŒÛ2ÅÑgc*]ÅÃgó(,JŠ~ìXZŸ°Z°ZŠzÑg~qgzfsáï×:) 2003 WðZ*ZpÅÛzãŒÛ2ÅÇà) 19

ÆzZ‚]Ô)§CµVÆ ()}ZÛZŠÃzZZ#ZÑŠZS-Zzg§CÝµV v (˜ˆÆ̂gCŒÛ2) iv ()}ZÛZŠÆik,As£òZzgÛzã™́ÅZâP) iii 8ZöZm,ÆZzzgegZÅä)
(',Z{gZ„uât»gzVÆŒÛ£zZ‚]X v zZ‚]ÔÎZŅ̃Zò)ig~ZŠZgzVz){Æuât]4h¾æ E›Zzg)

‚Z6u-gz~ìXOçZ%O 11 Zg[eZ°»AŠ+»ÃZ+{ƒZXÛzãŒÛ2Å™́ÅˆF,0ÌÐZÏsƒZÛzãŒÛ2» 1.3 YÆŠzgZy0*ÎyÃ 12 ÑbIŠ!Å!*iŠgeðÆË~xk 20

ÑÄeZ°Å¶ƒðX´z{Zi,Zöe~WgÆ£«~Z%OeZ°ÅŠg~ZŸ±ÐZk 70 ™zh 76 YÆŠzgZyÛzãŒÛ2ÆZ6u~ 12 ‚Å¸g~¶Ðxk 13.1 eZ°Æ£«~-gzÅŠg~
ÑÄeZ°»AŠ+»ÃZ+{ƒZX 20 ™zh 66 ‚wÆŠzgZy'×h+

Y12 :ÓäZ’Zð8ñVÅ¬]',Zñxk .7.6 ].zw  

Zg[gz9

Jw”{ æ¾”{ @s
2,854.6 4,773.6 3,345.0 K‘
221.0 325.0 185.0 0*ÎyZâq!*&+i
186.8 248.3 150.0 ZYg{

3,262.4 5,346.9 3,680.0 öZy
â~.:JŠzª0*Îy

(,~̧òYZŠV6,o«ÅÑb :7.7 ].zw
‚

±gZ»ƒÛ ‹Š±8-u%ê :i&Z»ƒÛ gc°Zåu%ê
9.00 15.36 15.36 13.44 Y11 Ñð
8.50 14.40 14.40 12.60 Y11 ZÆ',
8.25 13.86 13.86 11.76 Y12 †g~
8.40 14.28 14.28 12.12 Y12 Z6,s
8.65 14.64 14.64 12.36 Y12 Ñð

â~.:¸òxV»%œ/~eZ],Ëf$  



ÛzãŒÛ2ZzgzZ‚]Å0*GZg~ 7.4.1

ËoÆÛzãŒÛ2Å0*GZg~ÅYõ~ZkÅŒÛ£',ŠZ“™äÅ&¢A»Y,̂{áïƒ@*ìZŠZ5ŒÛnÆZÖg-V2¯g~Ûzã
zZ‚]7g}™äÅZq)(qÆZÖg-VÐ**8YCì(ÐªCÙƒ@*ìXµUtìÛzãŒÛ2ZzgzZ‚]~¶Æˆ0*Îy

(X@*ët4~ŒÛ2ÅzZ3Æ1ú~¶~ 7.9 ].zw ‚ƒŠH) 28.5 Y~Áƒ™ 12 ‚åÔxk 31.5 Y~Ye~8» 11 »ÛzãŒÛ£xk
F7ƒðYèZk‚wigIŠ!ÅWæãZzg',Wæ~WæãÆ£«~ŒÛ2ÅzZ3»ÚƒÁƒZXZ¤/pWðZ*ZpÆŒÛ2ÅmzZgzZ3

‚%ƒðX 0.6 ‚ZŸ†ƒZpigIŠ!ÅWæã~)(,~uJ-',Wæ~Wæã~¶Æ!*)̄(ŠzgZy‚wÜs 21.2 Æ:LŒÛ2ÅzZ3~

&RES Y~Š!*ƒ»Dgƒ‰YèYg~ˆ[ÆÄg}ÆmÐigIŠ!Åñiz+M~¶zZµƒðÔ6 12 '×h+',WVÔoÆigIŠ!Æf{],xk
21 (X 7.9 ].zw (ÆÚƒÐªCÙƒ@*ì) STD+CAB)
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Zg[eZ° :0*ÎyÆÛzãŒÛ£ZzgzZ‚] 7.8 ].zw
ÇÛt Y12 xk Y11 xk  

-2.0      55.9    57.9 (1+2+3) u»g~ŒÛ£   

-0.3      46.1   46.4 XÓäŒÛ£ 1   

0.0      45.7   45.7 (îsæ])Zq-‚wÐiZZ+(T~  i  

-0.4     15.0    15.5 ck'    

-0.4 25.4    25.8 MÛj   

0.5        2.5     1.9  Šz§†   

0.0        1.6 1.6   -gzBu½ðuB¬@!*&+i         

-0.3        0.4 0.6 (¾æ])Zq-‚wÐÁ( ii     

-1.6 7.3      8.9 XWðZ*ZpÐ  2

-0.1 1.9 2.0 zÃ¹Ó#Ö   ( i   

-1.5 5.4 6.9 (%œ/~J   ii  

-0.2        2.4     2.6  XigIŠ!ÆzZ‚] 3 

0.2        1.5 1.4 Xu»g~ˆÆ»gz!*g~ZŠZg} 4

0.1 0.2      0.1 XJ-$”{ŒÛ£  i  

0.0       1.3      1.3 X)J-$”{ŒÛ£  ii  

0.7        1.8      1.1 XJ 5

0.5       0.9 0.4 XŒÛn~  i.

0.3        1.0 0.7 X)Z‡äZâP)£òZzgÛzã™́(  ii  

0.1        4.5 4.4 X̃%  6

0.1        4.5 4.4 X)J-$”{ŒÛ£  i

-0.1        2.2     2.4 ŒÛ2   

0.0        0.1      0.1 )J-$”{!*&+i    

0.0 1.6 1.6 ˆgCŒÛ2     

0.0        0.3      0.3 ŠvŒÛ£YCzZ‚]   

0.5        2.1      1.6 X',Z{gZ„uât»gzVÃzZZ#ZÑŠZģx 7

   (0.6) 65.8            66.4  (1+2+3+4+5+6+7) ù¦ÛzãŒÛ£    

ÔZOŠ~Zñgezn,yÔ†JŠzª0*Îy 4.i Zzg 2.i ÆaÔâÎZ 2 Zzg 1 â~.:

YÆŠzgZyZkÚƒ~¶ic*Š{F,Yg~3DÆÃåÅzzÐ¶X 11 xk 21



)ÎŠ~Yg~ˆ[ÆÄg}»oÆÛzãŒÛ2ÆZ6u»
ç™äÆe~Zë™ŠZgƒ@*ìXZ¤/)ŒÛ£YCuâñÅWæ
~oƒZŸ†:ƒÂYg~ˆ[ÆÄg}»(,−oÆŒÛ2
ÆZ6u~ZŸ±)c*igIŠ!Æf{],~¶(»!*)̄áCìXx

Y~aèÛzãŒÛ£7Wg;åZkaÛzãŒÛ2ÅZŠZ°V 12k
Æ‚BYg~ˆ[»Äg{oÆigIŠ!Æf{],~¶»!*)̄

Y2012 àVÆ¸ZzgWyy 27.8 Y~ 2011 ¯Xtf{],Wyy
YÆŠzgZy0*ÎyÅÛzã¢g5+k,~~ZŸ†ƒZX 12 (XZk§bÛzãHz†~¶Æ!*zŠxk 7.9 ].zw àVÆg{‰) 19.9 ~Áƒ™

Y(Æ_.0*Îy»ÛzãŒÛ£ 2012 '×h+t0*ÎyÆÛzãŒÛ2Æ´‡ð».ÞÐÌ¡÷Æ¼U‚tWD×X‰.Þe-}+÷)
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

Zë¬@âàZŠZgzVÐ{ØģxÅWæ :7.10 ].zw
eZ°

Y12 xk Y11 xk Y10 xk Y09 xk  

-400.0 -231.6 323.3 1,019.4 Z¨ðF,ªCJ
290.4 540.8 453.4 622.9 ZÚDe-}ZÁÏZc
138.4 40.2 126.6 62.6 ZsòF,ªCJ)îsZ~Š( *

-23.0 -353.7 201.1 -280.0 ZsòF,ªCJ)¾Z~Š( **

-1,319 -440 2054 3639 WðZ*Zp
â~.:JŠzª0*ÎyZzgZOŠ~Zñgezn,y

:ÛzãŒÛ£YC',ŠZ“ÆZÖgb 7.9 ].zw
Y12 xk Y11 xk Y10 xk Y09 xk Y08 xk

ZŠZ5ŒÛnÅ&¢AÆZÖgb
27.4 30.3 33.4 -- -- * ù¦ÛzãŒÛ£&Ye~8
28.5 31.5 34.9 -- -- * ÛzãŒÛ£ZzgzZ‚]&Ye~8
2.2 2.3 2.7 3.3 3.4 ÎŠ~ZŠZœV&igIŠ!Wæã
9.0 7.5 12.2 13.5 8.7 ÛzãŒÛ2ÅZŠZ5&igIŠ!Wæã
5.5 4.2 5.2 6.1 6.1 ÎŠ~ZŠZœV&',Wæ~Wæã

23.3 13.9 23.3 24.8 15.6 ÛzãŒÛ2ÅZŠZ5&',Wæ~Wæã
(qÆZÖgb

2.0 2.6 3.3 -- -- * ¾æCŒÛ£&ù¦ÛzãŒÛ£

12.0 11.7 8.7 -- -- * ù¦f{],&¾æCŒÛ£

38.8 7.5 34.9 -- -- * Yg~ˆ!*]»ÂZiy(&ù¦f{], + )¾æCŒÛ£

19.9 27.8 28.2 21.1 17 ŠgWæ~àVÅ®ZŠ
YÐ¬ÆtZ°ZŠzÑgŠø7[7×X 10 ŒÛ2ÆZ°ZŠzÑg5ÃgóÆ_.×Ôxk *

â~.:JŠzª0*ÎyÆé

:ÛzãŒÛ2ÆZÖgb 7.5^



)Z¤/pÁƒg;ì(†!Z¨ðZzgF,¹5+k,èVÆZz‰Ûzã
ŒÛçVÐic*Š{ìXZÏ§bF,¹5+k,Zzg†!Z¨ð˜´Æ
£«~0*ÎyÅ',Wæ~Wæã»Zq-(,ZzŒÛ2ÅzZ3Å2+gƒ
Y@*ìZzgigIŠ!Æf{],ZzgÛzãŒÛn»ÚƒÌèÃg{̃´

(X 7.5^ ÐÁì)

ÛZbŒÛn
ÛzãŒÛ2ÆÛZëàÇyÅY+$ÐŒÛnÅÛZb~âà‚w

‚»pÎZgZŸ†ƒZX!šŠözZgZbZñF,0ÌÆ 19 Y~‚wÎw 12

‚» 59.3 YÆŠzgZyŠz§†ŒÛ2ÅWæ~ 12 _.Z¤/pâà‚w
¸g~ZŸ†ƒZ@*ëMÛjŒÛnÛZëàÇy!*<mWðe~Z}Zzg

].zw Z¨ðF,ªCJÅY+$ÐŒÛ2ÅWæ~¶zZµƒð)
(XŠz§†ŒÛnÇgzVÅY+$ÐŒÛ2ÅWæ~ZŸ±»:L 7.10

Y~ZŠZ°VÆÂZiyÆaŠgxã 2012 uÅ§sÐy
‚!(ŒÛ2ÅÛZbìXZkŒÛ2Ãáï:™,ÂÛzã 2 æ]Æ)

‚¶ƒðX 0.6 ŒÛ2ÅWæ~*‚̧wÆ£«~

Zg[eZ°Æz°zVÆ£«~Zk‚wÆŠzgZy 4 ù¦îg6,
Y12 (X!*<mÔâà‚w 7.11 ].zw Zg[eZ°g„) 3 ZÝWæ

ÆŠzgZy6,z¤/ZxŒÛçVÅWæ~¸g~¶ƒðXŒVtf™
¢zg~ìÎZŅ̃Zòig~-)WðZ*Zp(ÆZœ!*ðZgf
4Å\6,z¤/ZxŒÛçVÅWæ~¶»Zë:LìXtŒÛ2ZKâÎÆZ±gÐîsZ~ŠƒD×ÔÛZbÆz‰ÜJYyÎÅYCìZzg
À˜ÎZŅ̃Zòig~-Å@*GÐæzoƒD×XÎZŅ̃Zòig~-Æ6,z¤/ZxÅ\Zzgâ1CZ&q]**Ç™ä~**»òZyŒÛçVÅWæ~
¶»:LìX

ÛzãŒÛ2ÅZŠZ5 7.4.2

(XzZ3ŒÛnÅæÆZ0+g 7.12 ].zw ÑÄeZ°»úc*VZŸ†ƒZ) 45 ™zh 78 YÆŠzgZy 12 øDÂµ0*ÎyÆÛzãŒÛ2ÅzZ3~âà‚w
igIŠ! 22 Z¤/pÛzãŒÛçV6,ÎŠ~ZŠZ°V~‚wÎw¶ƒð@*ëWðZ*ZpÆŒÛ2ÅmzZgzZ3ÅzzÐZÝg¶ÅZŠZ°V~ZŸ†ƒZX
(X 7.6^ YÆŠzgZyzZ3ŒÛnÅ&¢AÁƒð) 12 ÅWæã~.e$š%ÅñŠÏ~zZ3ŒÛn~ZkZŸ±ÆË~âà‚w

ÑÄeZ°ÆZ̀ZñU*ã~»x[ƒZX 30 ™zh 54 µUtì0*Îy%œ/~JÅZq-Zg[eZ°ÅZâÕV2ZsòF,ªCJÃzZZ#ZÑŠZ
ZyZOâ]Å°xñŠÏ~zZ3ŒÛn»1úZkÐÌic*Š{ƒ@*X
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±ZzgÛzãŒÛ£

YJ-zZ3ŒÛn—gÓ»ZkyìX 15 Zë!*]tìWðZ*ZpÆŒÛçVÅ!*ÑlozZ3ÆË~xk   22

:ŒÛ2ÅÛZb 7.11 ].zw
eZ°

ÇÛt Y12 xk Y11 xk
650.8 1,747.5 1,096.8 T~ Šz§†
733.6 1,047.6 314.1 u
60.0 227.3 167.2 Y0*y
54.2 171.8 117.6 ',¤6

-166.6 1,284.5 1,451.2 T~ MÛj
-79.5 417.8 497.4 Z¨ðF,ªCJ

-216.2 575.4 791.5 ZÚDe-}ZÁÏZc
94.6 149.6 55.0 ZsòF,ªCJ

484.1 3,032.1 2,548.0 öZy
â~.:ZOŠ~Zñgezn,y

:0*ÎyÅzZ3ŒÛnÅ&¢A~—h 7.6^
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

(‘~Z&+"5å GHH7],Nm, ii Y(ÔL¢i¹ÿ
E

0*ŒZyZ~Z*-:gz²ÔehcZh7É41¹ÿ GHZ$k543ð
E

GEHióÔ-g8zÔeZ],If$¾wÃgZ)îZh+̧Z¢2.ç EGJiXZ)îÄiÔ) 2004 (1KâgÃZh0*wz+e+) i â~.:) 23

(Z}ZS~WyLez$4k5ë GHef$ iii)www.development-finance.org/.../83-debt-sustainability-indicators-2009-02.html; (Ôef$bk54èHGEZ"5Í-ö GEHZ&+¹i 2009
µ54o-ö GFH¤8-6,z¤/Zx)

Y(X 2002
bk54è
HGEZ"5Í-ö GEHóZi–GzZ)îZh+÷[Z3ŴsZ7yZh‚îBZÛkZ*Z~ZpZ*Wð)

zZu]gzúƒñXZy**Šy7V»Zg‚[ZŠZ°VÅƒ~$43¨Ò3ð
EGG

GVÐá™\J-¼Š§hV 68 YÅæ]ÆŠzgZy±ŒÛ2Å**ŠyÏÆ 2007 Y@*1914 Y(Æ_. 2008 g+;g^ZhgzÍs) 24

ÐHŠHX
Y(óä±ŒÛ2Å°pL%œ/~Ó#Ö6,ËVZzgŠvîg~ZŠZgzVÆŠú}óÆîg6,ÅìX 2007 %ä~áïÓx̃´~±ŒÛ2ÆŠg„Z°ZŠzÑgÆ”wÆaL„kZzg™_54jè HEE) 25

:ÛzãŒÛ2ÅZŠZ5 7.12 ].zw
eZ°

Y12 xk Y11 xk Y10 xk Y09 xk Y08 xk Y07 xk  

3,657.0 2,826.6 3,321.9 3,130.7 2,377.1 2,031.3 )Z³+[+`(  Xu»g~ŒÛ£ i

2,800.0 1,881.7 2,445.1 2,162.9 1,372.7 1,120.8  ZÝg¶  

892.6 944.9 876.9 967.9 1,004.4 910.5  ÎŠ   

2,263.0 2,247.9 2,784.1 2,822.7 2,128.1 1,833.3 Z³XÓäŒÛ£

1,546.3 1,491.5 2,053.4 1,930.9 1,177.7 978.8 ZÝg¶   

716.7 756.5 730.7 891.9 950.4 854.5 ÎŠ    

1317.8 441.8 359.4 264.0 191.0 143.0 [XWðZ*ZpÆŒÛ2
1153.7 268.2 239.8 210.0 173.0 120.0 ZÝg¶   

164.1 173.6 119.6 54.0 18.0 23.0 ÎŠ   

111.8 136.9 178.4 44.0 58.0 55.0 `XigIŠ!ÆzZ‚]
100 122.0 151.9 22.0 22.0 22.0 Ýg¶   

11.8 14.9 26.5 22.0 36.0 33.0 ÎŠ    

248.9 358.9 351.9 236.9 252.7 270.1 Xu»g~ˆÆZŠZgzV»ŒÛ£ ii

211.0 310.1 290.4 176.8 171.0 200.7 ZÝg¶  

38.0 48.7 61.4 60.1 81.7 69.3 ÎŠ    

349.5 321.0 457.0 628.6 484.8 382.7 X̃»̂ŒÛ£ iii

265.3 247.2 388.2 497.8 323 271.6 ZÝg¶   

84.1 73.8 68.8 130.8 161.8 111.1 ÎŠ    

4,291.0 3,506.5 4,130.8 3,996.2 3,114.6 2,684.0 (i+ii+iii) ÛzãŒÛ£

3,276.3 2,439.0 3,123.6 2,837.4 1,866.7 1,593.1 ZÝg¶    

1,014.7 1,067.5 1,007.1 1,158.8 1,247.8 1,090.9 ÎŠ    

â~.:JŠzª0*Îy

:±ŒÛ2»1úÔ0*ÎyÆa¯g~\´â] 7.2 !*¾
¬@Š/:¼Š̃´~ÛzãâÃg~Æ”w~)]±ŒÛ2Æ1ú~ZŸ±6,È

64 YÅæ]ÆŠzgZy 2007 Y@*1914 Y(Æ_. 2008 ƒð×Xg+;g^ZzggzÍs)
F,¹5+k,ZzgF,¹c*C̃´~u»g~ŒÛ2»½ãŠzäð±ŒÛ£åXZk¬x¦gÆ',@
Ó‘åZL±zZ‚]ZŠZ™C×Ô¤/ZV±ŒÛçV6,¹ic*Š{Z®g±ŒÛ26,¼Šgc*4

24 **Šy7V»:L¯ìX

Ó#ÖÆ±ŒÛçV6,¹ic*Š{Z®gÅ¯6,çÙZPxÃŠg7çZ]ÃŠÙƒñtoƒ
(X'×h+',WVßZÐtÌZY¤/ƒ@* 7.2.1 ].zw ¥xƒ@*ì±ŒÛ2Æ1úÅ0*GZg~YœYñXßZÆ-Y,̂}ÐgÁ̃´~â1CZzgŒÛ£YC0*GZg~ÅYõÆ¼ZÖgbÛZëƒD×)

ì4ig~0*ŒÆ§hVÔâà!*iZgÅzWF,F,¹Ô±ZŠZgzVÅ¢ïZzg̃YZzgâàz‚¦~4~Æfg)±ŒÛ2ÃoƒR6,ÑäÆñZ¬ZW,Z]7,D×XZkK~„kZzg™]454jè
HGEEÅït

t¶K#/õ EG0*ÎyÆâ1CZzgŒÛ£YCZPxÅ0*GZg~ÅYõÆāg~\´â]ÅwÐZEwKYMh×X 25 ‚ÐiZZ+±ŒÛ£çÙ%ÆavyŠ{ƒYìX 35 ìJZâÕVÐ

23 :¯g~\´â] 7.2.1 ].zw
‚  

ÁÐÁR ZÖgb   

3 e~8 â1CÄg{&Y   

15 u»g~ŒÛ2ÅZŠZ5&ÓäõÝ   

200 u»g~±ŒÛ£&ÓäõÝ   
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0*Îy»©**):0*Îy»çn¬@Š"ÐI7ìXÛzãâÃg~Å°xŠø7!Æ‚Bâ1CÄg}~”h+ZŸ†*˜P',ÎVÐ±ŒÛ2»1ú(,"»:L¯ìX!*<mÔù¦ÓäŒÛ2~
‚ƒŠHX0*ÎyÆâ1CZzgŒÛ£YCZÖg-V»IZi,³™Š{¶KEVÐñZi:HYñÂZ\‹ußgw‚tWCìXo» 59.1 Y~(,|™ 12 ‚åÔxk 49.3 Y~ 09 ±ŒÛ2»zÔxk

â1CÄg{ÁÐÁHg{RÐ}ic*Š{ìZzg¶K6RÆ£«~õÝ»Zq-(,kƒZzÓäŒÛ2Å2+gƒY@*ìXZÏ§boÆ±ŒÛ2~”h+ZŸ±Æ!*)̄ù¦õÝÆ£«~±ŒÛ2
(X±ŒÛ£ÔT»çËVZzgŠve0*iR,~ZŠZgzVÆÓ#Ö6,ŠúzVÅãCŠ6,HY@*ìÔÌ¶K6Ðic*Š{ìXZkÐªCÙƒ@*ìÓ#Ö»îg~Âx 7.2.1^ YÐúc*V—hWc*ì) 10 ÆÚƒ~xk

Æfg)öZ6ŒÛn~6,Z®gZkR6,V[ìÔ˜V±ŒÛ2Æ%6,tZW,Z]̃Å̂ŒÛnÐøzòÔŒÛ2Å0*GZg~Æ)bZzg¤/Zãz){Åßg]~%ŠZgƒ**ÑzqƒYD×X

YÐL¸Z°6,FFâ1C0*ŒñóZ(gHìXâ1C0*ŒÆ̧Z°BZ@ZsLâ1Cf)ŠZg~Zzgh+ŒÛ£ 2005 tßgwJâ1CÄz‚”gs™ZäÅ¢zg]Å¶K0+„™CìXZkK~Ó#Öä
Y~àg™1åÔ~áï™a‰¸XZk‡ây~â1CZzgŒÛ£YCZÖg-VÆazZãîg6,Hg{z‰ÜÆ‚BºmZ@Zs»çHŠHX´z{Zi,ÔZö!8Zl~ 2005 ZlÔ&0*gŸä

Y~qDF,çÔ%œ/~JÐÓäŒÛn~6,u³™CìÔÌZk‚~Zq-ÃÒìX 2012 âga

OçZk{~³™Š{̄g~\ZÖgbÓ#ÖÆañŠ{â1C¸Z°Æ´z{×X¬@Š/ªCÙ™@*ìZ&q]”gs™Zä~**»òoÃ™çÙdZyÐŠzeg™$ËìX

jZ!Y]:
X13946 Y(L±ŒÛ2ÅÈà¬~@*gõóÔZ+!Z~WgzgåÄ 2008 /g+;g^»g}Z*ZzggzÍś454-ô GEGGZö)

XWP/07/127 Y(ÔLZOŠ~%~±ŒÛ£YCr-V»™ŠZg:ÁWæãÆqï̃´ZzgZ½Cƒðr-VÆaZq-Š!*CïóÔWðZ*ZpzgåÄÔ 2007 /„kZöZ*ZZzg™_54jè HEEZ~)
Y(ÔLZ~Z*-~â1C0*Œ:̧Z°ÔßZ$+h+Zzg(ÏF,µ]óÔ-g8zÔeZ],If$¾wÃgZ)îZh+̧Z¢2.ç EGJiÔZ)îÄiX 2004 /1KâgÃZzgâge0*wzZye+)

Xwww.development-finance.org/.../83-debt-sustainability-indicators-2009-02.html Y(ÔLŒÛ2Å0*GZg~ÆZÖgbóÔ 2009 /JHzn¾d$̃´»Z¦ZŠ»g~6,z¤/Zx)
www.mefmi.org/...pub-2002.studu-sustainability-of-domestic-debt.pdf Y(ÔL±ŒÛ2Å0*GZg~óÔ 2002 /ZŠZg{',ZñuzâàÄz°Ôæ¹z†!ZÛi)

:±ŒÛ2Å0*GZg~D¯g~\´â] 7.2.1^



ZŠZ°V»ÂZiy

aèËºmæ]ÆŠzgZyZq-o»Šv”VÆ‚BÓxAŠ+»gkgeZŠZ°V»ÂZiyB@*ìÔZka¬@çÙßgw»Y,̂{0*ÎyÆ
YÆŠzgZy¬@ZOŠ~ßgw»Y,̂{7HŠHì 12 ZŠZ°VÆÂZiy6,cÆaZq-ÆÚøÛZë™YìXZkaZk!*[Æ¬{~xk

²Šzu}{~0*ÎyÆZŠZ°VÆÂZiy6,Âz%ÃiÅ̂ìX

1
¬@ßgw 8.1

YÆW¸iÐ¬@uÆZk**]ic*Š{ZyZ‚ÛZ7¸ 2012

(X‚w*gäÆ‚B‚B-gzizy~”]Z(g™@* 8.1^)
ƒZŒÛ£dZyÔâ1CZyZY]~Í»VZzgZ%MzŠvF,¹c*C”V
ÆyZâVZzgÛxÆCgZä~Ú¶ÐáµbàÃÑhçZ]
~ZŸ†ƒŠHåX

ZzZ~Ïe~~qD‚Š!*iZg~»%œ/-gzizyìX-**yÆ!*g}~
0*Œ‚izVÆŠgxyZ·tgZñÆhZyZzg™́-2ÐZkÆ

ÂZyZ`Æ0Z̄ZƒVÆ!*)̄tdZy-gzizyÅŠv(,~
èVJ-’ŠHìXZkÆ´z{ZÜ~îg~ˆÆ)b
çÙbàÆaZŸ°ç{0™Z½}×XZkÆË~ZOZzg
ZÜ~ŒÛn~ÅÑ†~ZŸ†Zzg̃ŒÛçVÅ%~¶Wg„

ìXù¦îg6,-g\ÆZk**]gz×7×ZzggzZV‚wic*Š{F,
(X©̀*TäZ[ 8.2^ ˜´ÅYe~8~¶áµì)

J-dZy~¢ï»bCÙ{HìZk~ÌNgz~ÆWU*gŠ3ð
Š}gì×YèZkÅ',WæZ]ÅÔNgëg~»DgìX

gŠ¿~-g8-2äŒÛçVÅzZ3Æa-iÅoƒŠø7!
D¯äZzgr~~ŒÛn~ÅÑbÃñZ¬R6,gpp‰ZŠZâ]
KXZyÃ@VÆ!*zŠdZyÅ”]~¶7WmXáh+ZkÅzztìZk»iW‚yì:lX-g8-2ÆÓäŒÛn~ƒÐ(,Zz-g8
ËV»ìXZ¤/ÃðoZLŒÛçV6,**Šy{ƒY@*ìÂZyÅä_54ø

IGHÌOW,ƒVÏXâàdZy~z!*ðZW,Z]ÃæÃgnpƒñZq-JÅ**»ò7g}
2

¬@â1CÂxÅ**»ò6,Èƒ$ËìX
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8

:Ye~8Å%Æ¬@gD**] 8.1^

:Ye~8% 8.2^

YÐa‰Z°ZŠzÑgZzg¥â]6,FFìX 2012 tvWðZ*ZpÆ¬@ZOŠ~Zk**]ÔÑð 1

YX 1999 âÞ 17Ô1999 YÔÏZöZpzgåÄ 2010 JZÆ', 10/236 WðZ*ZpzgåÄ 2



Y2012 ‚%»Zkyì*‚̧wÆ£«~¼4ìX@*ë-gzizy~Ngz~ZzgŠc 2.0 YÆŠzgZyu~ 2012 ˜VJ-Z%M»mì
~â1CF,µ])**x.Š÷÷âà1úóó(Æáµ{8Æ!*)̄Âbà~g»zŴ$ËìX

',ZisÔuZzg{mîg6,¸g]ÅëZ[J-¬@%~ZŸ±»Zëøug„×ÔZyÅçÙ%Áƒg„ìXSî†g~@*âga)a¶â„
Y~ÛzãģxÅ 12 '×h+',WVxk 3 ‚6,WˆX 5.3 Y(Åâ„ÚW^,¶T~¸g]ÅçÙ%~¶Š@ˆZzgtâ',ÎVÅ-F,+R 2012

Wæ~¶Æ!*)̄¸gCgzBÅŠg!~Ð¤/~ZzgÓ#ÖÅY+$ÐZ&q]6,cgWæ™Zä~**»òÐ»gz!*g~ZOŠÃvyàìX¬@uât
»gzVÆç{ñwheÐ¤/m,Æ!*)̄',ZisZzgu~Ì—çÙ%»Zky7X

YÆa¬@ZOŠ~%Å7Íð6,ÃU*ã™DƒñZk~¶™Š~ìXZ6,sÅ7ÍðÆF̂,¹c*CZzgZ½Cƒð 2013 YZzg 2012 WðZ*Zpä
&4mø EG7Z’Á 10 Y~Åˆ7ÍðÐ 2012 ‚%ÅÂµìZ6,s 3.5 Y~Z[¬@u~ 2012 ŠzâVèVÆaÑb%Á™Š~ˆìX

(X 8.1 ].zw ì)

0*Îy»Ûzã3M 8.2

Zg[eZ°»ÃååX*‚̧wÃå»!*)̄“WzZáúZïÅÏgÏ 2.5 Y~ 11 Zg[eZ°»Äg{ƒZ²xk 3.3 Y~0*ÎyÆÛzã3D~ 12 xk
4 Y~ZyÅYg„¶ÛzãßgwZEyj7ƒÏX 12 âÎÆzzÐxk

Y~ 2011 íâÞ 5 YÆZ’Zð̧VÆŠzgZy(,_ƒñ̂gCÄg}Zzg»g.VÅF,c]ig~¶Æ!*)̄Ûzãßgw~ZF~»}.å̃X 12 xk
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:¬@èVÆZëZÖgb 8.1 ].zw
¤/ZãÅÑb Ye~8% ‚

Y] 2012 Y2011 Y2010 Y] 2012 Y2011 Y2010

4.0 4.8 3.7 3.5 3.9 5.3 Š*
1.9 2.7 1.5 1.4 1.6 3.2 ].h+ë
2.1 3.1 1.6 2.0 1.7 3.0 Z%M
2.0 2.7 1.6 -0.3 1.5 1.9 -gzizy
0.0 -0.3 -0.7 2.4 -0.7 4.4 Y0*y
2.4 4.5 3.3 0.2 0.7 2.1 ',¤6
6.2 7.1 6.0 5.6 6.2 7.5 Z½CƒðZzgF,¹5+k,ë
3.3 5.4 3.3 8.2 9.2 10.4 u
8.2 8.6 12.0 6.9 7.2 10.6 ¸g]

12.0 13.7 10.1 3.4 2.4 3.8 0*Îy
10.4 10.7 8.1 5.9 6.1 6.4 @Š÷
6.2 5.4 5.1 6.1 6.5 6.2 Z&+zk
3.4 4.8 3.8 4.2 3.7 7.6 Ÿí
4.8 8.4 6.9 4.0 4.3 4.3 gzk

]:f”{
â~.:¬@ZOŠ~Wƒ^´eðä

YÅŠzu~â„g7ĝÐa‰Z°ZŠzÑgX 13 gm,gzJWsZ&+c*Æ̃\ÐZOŠ~Zzgig~7gÄ»Y,̂{Ôxk 3

‚ZŸ†ƒZåX 78.4 ‚Zzg 106.9 Y~',WæZ]~ZŸ±»(,Zz¾kZzgÎCŠJÐÅ†V~ÏgÏZŸ±ÅzzÐƒZT~!*nKM 11 xk 4

Zg[eZ°åX 1.33 YÅ«â„ÆaYg~ˆ!*]»Äg{ 12 xk 5



ZÃJäYg~ˆ!*]ÆÄg}Æ0ZK7Íð6,ÃU*ã
Zg[eZ°™Šc* 3.4 Zg[eZ°Zzgù¦Äg{ 5.2 ™DƒñZÐ(,J™

Zg[eZ°Ð{™ 2 Zg[eZ°Zzg 3.7 !*nKMZ’Zð7ÍðÆ
Y~ZÝÛzãßgw«â„~áµ 12 ic*Š{ìX@*ëÔxk

(X 8.2 ].zw 7icÐ{à4¶)

âèÅ§bˆgC3M„—h»ZÝ:LåT»Äg{*¸',kÆ
‚(,|ŠHXZk»:L0*Îã',WæZ]Å†V 50 £«~½ã

Šg|± 6 ~!~Ð¶ZzgZëŠgWæZ]Å†V~ZŸ†åX
ŠgWæ~.Þ~ƒäzZá‚g}ZŸ±»:L—©‰Yè
ŠgWæZ]ÅlZg~¶zZµƒð¶X

»g.VÅF,c]ig~ZŸ±ÐYg~ˆ!*]Ã4¯ä~æŠ
Zg[eZ°Ð̂zi™I² 13.0 BX±@*gõ~«!*gF,c]ig

YÆ£«~—hŠ¬ 11 Yg~ˆ!*]ÆŠvÓxi%zV~xk
(X 8.2 ].zw ŠH)

Y~uât 12 Yg~ˆ!*]ÆÄg}Ã7gZ™**¹ŠØZgåYèxk
Zg[eZ°Å¶zZµƒðXZk»:L) 0.6 zâà3ÂVÆÃå~

ŒÛ£)uât»g~(ZzgŒÛ£ģxŠzâVÅWæ~¶¶X:Üs',Z{
81 Zg[eZ°ÐÁƒ™ 1.6 gZ„Ûzãuât»g~*¸',kÆ

ÑÄeZ°g{̂É*‚̧wÆ£«~6ŒÛçVÅ„Å 20 ™zh
RÌ-ƒ̂¶X

Zk»ÈtìÛzã3ÂV~ù¦Äg}Ã±igIŠ!Æ
Zg[eZ°Å¶ 3.8 YÆŠzgZy 12 f{],Ð7gZHY**åX~xk

YÆŠzgZyigIŠ!Æf{],~¶ZzgZë¬@™6VÆ£«~Z%OeZ°ÅŠg~ZŸ± 12 zZµƒ̂¶)f{],ZzgÑbIŠ!6,v5±™,(Xxk
‚Å©à¶ƒð¶X 0.6 Y~ 11 ‚¶zZµƒð²âà‚w 9.1 ÅzzÐ0*Îãgz9ÅŠg~

Yg~3M 8.3

Y~)áµÃåqÝ™äÆˆYg~3MŠz!*g{Äg}ÐŠzegƒŠHXZ¤/pYg~$43¨Ò3ð
EGG

GV)SîF,c]ig( 11 6¬ÒyHŠHìxk
(X 8.3^ ‚ZŸ†ƒZ@*ët̂g]z}.â]Æ3D~Äg}ÆZW,Z]ÃiZb™äÆa**»°å) 10.2~
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:ZŠZ°V»ÂZiy:ZëZÖgb 8.2 ].zw
Zg[Z%OeZ°

Y12 xk Y11 xk Y10 xk Y09 xk
-4.6 0.2 -3.5 -9.3 Yg~ˆ!*]»ÂZiy

-15.5 -10.5 -11.5 -12.6 ˆgCÂZiy
24.7 25.4 19.7 19.1 ',WæZ]
40.1 35.9 31.2 31.7 ŠgWæZ]
-3.0 -1.9 -1.7 -3.4 }.â]»ÂZiy
-3.4 -3.0 -3.3 -4.4 Wæã3D»ÂZiy
13.2 11.2 8.9 7.8 »g.VÅF,c]
1.5 2.1 5.1 5.6 âà3D»ÂZiy
0.8 1.6 2.2 3.7 ',Z{gZ„Ûzãuât»g~
-0.2 0.3 -0.1 -1.1 bŠZãuât»g~
2.5 2.8 4.1 4.0 ŒÛçVÅ„
1.9 2.0 1.9 1.9 ŒÛçVÅ$h½5ë G

G

-3.3 2.5 1.3 -3.1 ù¦ÂZiy
äpYe~8

-2.0 0.1 -2.0 -5.7 Yg~ˆ!*]»ÂZiy
-6.7 -5.0 -6.5 -7.8 ˆgCÂZiy
10.7 12.0 11.1 11.8 ',WæZ]
17.3 17.0 17.7 19.6 ŠgWæZ]
-1.3 -0.9 -1.0 -2.1 }.â]»ÂZiy
-1.5 -1.4 -1.9 -2.7 Wæã3D»ÂZiy
5.7 5.3 5.0 4.8 »g.VÅF,c]
0.6 1.0 2.9 3.5 âà3D»ÂZiy
0.4 0.8 1.2 2.3 ',Z{gZ„Ûzãuât»g~
-0.1 0.2 0.0 -0.7 bŠZãuât»g~
1.0 1.4 2.3 2.5 ŒÛçVÅ„
0.8 0.9 1.1 1.1 ŒÛçVÅ$h½5ë G

G

-1.4 1.2 0.7 -1.9 ù¦ÂZiy
â~.:JŠzª0*Îy

‚ZŸ†ƒZX 29.6 ‚Zzg 19.7 ‚¶ƒð²ðz@¡¬]Zzg{x%Å†V~!*nKM 23.2 ‚Zzg 28.8 ¾kZzgÎCŠJÐÅZ»ð†V~!*nKM 6



ÑÄeZ°ÃåÆ£«~xk 20 ™zh 2 YÅ«„~ 11 xk
Zg[eZ°»Äg{ 2.4 YÅ«„ÆŠzgZyYg~3D~ 12

gkgeHŠHXZk»:L%ÅŠgWæZ]»!~Ð(,−ZzgF,c]ig
~¬gèNgz~¶TÆ!*)̄ÜsmÆ¹~Zq-Zg[

Yg~3D~¼$zg~ÅÂµ¶pZ’ZðPâ{ 7 eZ°»Äg{ƒZX
ÆŠzgZyZkÅgëg0*Œ‚izVÆaZEyj7¶Xpl

YÅŠzu~„ÆŠzgZyˆgCÄg{ÁƒZZzg 12 ¬Ðxk
F,c]igÌ(,|IX

YÅŠzu~„ÆŠzgZy%Å¬@†VÆ!*)̄ˆgC 12 xk
Äg}~¶ƒð¶²',WæZ]äÚyZ[»g™ŠÏ»bCÙ{

YÅ«„6gLÂ 12 HXZ¤/Zy~ZŸ±»gDyâà‚w
YÆYg~ˆ!*]»Äg{ZkÐ}ic*Š{ƒYåX 12 âà‚w

|tìoÅÛzãßgwŠzZ»k6,¸g~Z®g™Cì
%ÅŠgWæZ]Zzg¾kÐ0',WæZ]XTÐØ¸ìZy
Å†V~µp´V0*ÎyÅÛzãßgw6,{áZW,Z]%A$
™C×X

µUtì0*ÎyzZuo7ì&yZ[Ûzãßgw»
‚oåX¬@‚Š!*iZg~Æ!*)̄FZ½CƒðèVÅÛzã

(X 8.4^ ßgw~—hŠ¬ŠH)

¬@âàr-VÐŠg}ZµêƒäZzg0*Îã',WæZ]ÅãCŠ~âÎÆ!*)̄Zkyì0*Îy¼Z½CƒðçÙr-VÆ£«~ÁOW,
(X 8.1 !*¾ ƒZì)
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:Yg~ˆ!*]ÆÂZiyÆZbZñF,0Ì 8.3^

eZ°°Ûw¶X 79.2 YÅ«„~ 11 eZ°°Ûw¶²xk 106.6 YÅ«„ÆŠzgZyŠÐ{x%ÅZz‰7 12 xk 7

:Yg~ˆ!*]»ÂZiyäpYe~8‚ 8.4^

:¬@âà‚Š!*iZg~Zzg0*Îy6,ZkÆÂZW,Z] 8.1 !*¾

¬@âàdZyŠzÂfgZùÐ0*Îy6,ZW,Z0+ZiƒYì:
îg~ X1

Ûzã3D X2

0*ÎãJözŠZÁsÅzzÐ×ôp×:
áñÛzã˜´~×X 101 ápV~ÐÜs 9,528 0*ÎãËVÅÀ /

‚ÐÌÁìX 10 îg~ÂxÆZU*NV~0*ÎãJZ»îÛÆZzzg©W6,:»z /
‚ÐÌÁìX 20 uât»g~~ÛzyoW6,:»z /



Zg[eZ°(,|ŠH²*‚̧wZq-Zg[eZ°Å¶ƒð¶XÛzãÔ~Ngz~Zzgg‡ÆÒpÐ£òg»zIV 5 YÆŠzgZŷgC3D»Äg{ 12 xk
ÅzzÐ±',WæZ]~¶zZµƒðX6¬ÒyHŠHì%Å—†VÅzzÐŠgWæZ]~ZŸ†ƒZXZkÆ´z{3ŠÅŠgWæÆ!*)̄Ì

Š¶(X 8.7v ŠgWæ~.Þ~ZŸ†ƒZ)¬]Æa

‚¶ƒðX 14.1 ‚ZŸ†ƒZ²',WæZ]~ 3.3 YÆŠzgZy}.â]ÅŠgWæZ]~ 12 }.â]Æ3DÐ̂gC3DÅ»g™ŠÏÅ?ÏƒCìXxk
}.â]~ZŸ±»ZÝ:L̂g]ÐÝ}.â])}ÝÔÜzÜZzĝ(‰²ZŠ~7ĝ-i:YÅzzÐ}.â]ÅģxÅWæ~¶zZµƒðX

Zg[eZ°åXZk»:L£òîg~Å̂ 3.1 Zg[eZ°Æ—Äg}Æ!*)̄©à—hWc**¸',k 3.4 YÆŠzgZyWæã3DÆÂZiy~ 12 xk
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îg~ÂxÆÛzyoW6,:~Üs&(,}ËVÃ!*ÑŠ4qÝìX /
‚ÆŒÛd$ìX 13.5 ‚uHgìZzgZÝz 20 ù¦ZâÕV~)±™́ÅZâÕVÅ /

ÛzãÒpÐ¬@âàdZyfs~Šb‰ZbZ6,ZW,eZwYì:
ˆgC3M /
F,c]ig /
âàzuâtģxÅWæ /

ˆgC3M
0*ÎyÆ̂gC3D6,¬@ZOŠ~Ngz~c*Â"ZW,ƒÏc*µZW,ƒÇXZk»:Ltì:

D0*ÎyÅ',WæZ]~¾kÅÁŠgZŸ°ÅqïZâ)}u#ÀZÔ_ÅeŠg,ÔÂaZzgZzã•‚]z){(»zic*Š{ìÔ¾kÅU*â~¡¬])}ŠJÐÆ
a¾kZzgÎCŠJ§z){(ZzgãCŠ~Z»kXZyZâÅÔWæãÆÒpÐ)EZgƒCìZkaZyÅ',WæZ]~!~Ð¶»Zky7ƒ@*X
D0*Îyê~»©¡¬]Å-F,+Z»ðÑ†zZá”V~ÐZq-ìX

0*ÎyÅZ¨ð̃´‰uÔZjjîyÔætz«Zzg¸g]Ã',WæZ](,|g„×XâàdZyäZyr-VÅÔ6,ic*Š{ZW,Z]%A$7KX /
0*ÎyÆ̂gC3DÃZ»kÅ¬@†VSî{x%Å†V~¶ÐÃZ+{VYì'×h+Ngz~ÆË~¬@Ô~¶Æ!*)̄'×h+¤/$Ë×X /

‚ŠgWæZ]{xâwc*U*â~Zâ6,FFƒC×XZ»kÅ¬@†V~¶Ð0*ÎyÆŠgWæ~.Þ~{à¶ƒ$ËìX 60 0*ÎyÅ /
OçZ¤/',WæZ]ñŠ{R6,guYNZzgŠgWæ~.ÞÁƒYñÂ0*ÎyÆÛzã3DÃÃZ+{ãÇX /

Ûzyo»g.VÅF,c]ig
âàdZyÆË~o~WäzZàF,c]ig~ZŸ†ƒYìXZk»:Ltì: /

DÛzyo}0*Îã5i}Æ5i#ÖÐ;BŠðäÅßg]~z{ZKYzZ:v™ä6,6gƒMh×X
DÛzyo}0*Îã£ò™́ÅŠg~¶ÐÃZ+{ZVäÆaF,c]ig~ZŸ†™Mh×X
DÛzyo}‰0*ÎãZ,z‰Ü~ZLo~uât»g~ÃÃZ+{q™Mh×X

0*Îy»âà3M
0*Îy»âà3M¬@âàdZyÆ£«~ƒÐic*Š{$zgìXaèÃå¬„ÁìZkat¶©àâÎÅƒÏXZkÐsÃ:

âàdZyÆŠzgZyô»g~ÅWæãc*uâñÅ¬@r-V~!*&+ÆZ̀ZÐģxÅWæÁgìÏX /
ZæZŠŠ¶zZá”VÃŠg7âà)]Æ!*)̃̄ZzgŠz§†ŒÛçV~¶gìÏX /
Z¤/pWðZ*ZpÃŒÛçVÅzZ3ÐigIŠ!Æf{],$+2gŠ!*ƒ»Dgg×Ð@*ëâà·ƒ~ZŸ†¬„:ƒäÆ',Z',ìZka'×h+—h©àgÓ»ZkyìX /

Ûzãˆ6,ù¦ZW,
"ZW,Bµ ˆgC3M
µ F,c]ig
"ZW,Bt âà3M
µ {Øù¦ZW,



œWzg~~4~¶TÆ!*)̄)±ËVäic*Š{o«zZ:

{Zc*XZkÆ´z{WðZ*ZpŒÛçVÅÎŠ~ZŠZœVÌWæã
3D»Äg{(,Jä»:LFX

Y11 ‚ZŸ†ƒZ²xk 10.2 YÆŠzgZyYg~$43¨Ò3ð
EGG

GV~ 12 xk
‚ZŸ†ƒZåX6cÅY_ìgkgeF,c]ig 24.9~

ZâÕVZzg×ZæZŠ 25 ñßwƒäÐic*Š{æŠBZzgZkäZpZ~
~ƒäzZà¶ÆZW,Z]Ã»°uJ-iZb™Šc*X*¸P',ÎVÐ
F,c]ig~ƒäzZáxZŸ±ÅzŸs#ZyŠzúZïÐ

(Ûzyo»x™äzZá0*ÎEVÅ®ZŠ~ZŸ†Zzg 1 ƒCì:)
(Ó#ÖZzg%œ/~JÅ§sÐģxÅWæÃîg~fgZùÐ 2)
ÑäÅÃlXøg}ìw~ZzwZ™̄»™ŠZgic*Š{ZëìXo

~gziÇgÆözŠñZµä{q»g.VÃ45i#ÖÅˆl~
X8(8.5^ Šzu}̃´»gc™ä6,6gH)

@*gWzíÅ®ZŠ~ZŸ±Æ´z{F,c]igÅËVÆfg)
WæzgÄÃœªŠ¶ÆaÓ#Ö0*ÎyZzg%œ/~JÅ§s

Ð”gsÅˆZq-œZY0*Îyga9Z‘ZW)8WgWð(
Y~8WgWðÆ 09 äÌZk~Zë™ŠZgZŠZHXVwÆîg6,xk

W¸iÆˆÐËVÆfg)ñßwƒäzZàu»g~F,c]ig
‚ƒIX 90 ‚Ð(,|™ 70 Y~ 12 xk

ÑÄeZ°¶XZk¶ÅƒÐ(,~zz 70 ™zh 36 ÑÄeZ°ƒ̂*‚̧w 90 ™zh 28 Y~Ûzã™́3DWgZpÏZm,~{ØģxÅWæÁƒ™ 12 xk
#̄ËV~g¿ˆZ%OeZ°iÅZâÕV»dZc*Y**å@*gz9ÅŠg~¶Æ!*)̄uâñǢZZ+qÝKYÃX

uâtzâà3M 8.4

Yg~ˆ!*]Æ 9 uâtzâà3DÆÃå~Ú0*v,',k¶zZµƒðYè)ŒÛ£YCģx)uât»g~(ZzgŒÛçVÅWæ~¶»gDyYg~g;X
Äg}»w7ÉÚ¶»gDy0*Œ‚izVÅ¡÷~ZŸ±»!*)̄0g;ìX

‚J-Vˆ  0.35 *¸P',ÎVÆŠzgZy',Z{gZ„Ûzãuât»g~ÐÛzãÃ̂æŠQg„¶Zq-Zg[eZ°ÐÁƒ™Ye~8Æ
',Z{gZ„Ûzãuât»g~~¶ÅãCŠ~zzŠz(,~ñ!*b¯yµVÅ"uât»g~)ÛzãŒÛçVÅzZ3(¶XqD',ÎV~ 10 (X 8.6^ ì)

ÐªCÙìX 8.2 !*¾ 0*ÎyÛzãuât»g~ÃgZá™äÅÃÒ™@*g;ì
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:»g.VÅF,c]ig 8.5^

:',Z{gZ„Ûzãuât»g~»gDy 8.6^

eZ°ƒIX 2600 Y~ 12 eZ°Ð(,|™xk 1600 YÆ 05 °»gÁF,c]igxk 8

~Šb‰Z°ZŠzÑgÐZ×X 7 !*[ °p~ÛtÅzzÐZŠZ°VÆÂZiy~ŒÛçVÅ„ÅģxÔ 9

‚YZö8Æ».ÞÐìX 3.5 Y~ 2007 ‚Zzg 0.78 t*‚̧wYe~8Æ 10
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:',Z{gZ„Ûzãuât»g~~´‡ðgDy:0*Îy®¨˜´ 8.2 !*¾

',Z{gZ„Ûzãuât»g~ÃÛzã3DÆÄg}ÅâÃg~»Zq-)ŒÛ£YCfg=Œ
YÆ¬@âàdZyä',Z{gZ„Ûzãuât 2008-09 Y@*ìXZ½CƒðèV~

»g~6,tZW,eZÑåX@*ëÔqD',ÎVÆŠzgZyuât»gzVÆZOŠ~4~Ð',Z{gZ„
Ûzãuât»g~ËuJ-bwƒ̂ìXZ%Ô0*Îy~',Z{gZ„Ûzãuât»g~~Z[

(X 8.2.1^ J-!~7WmX)

÷÷Z0+gzyo',Z{gZ„Ûzãuât»g~Å»g™ŠÏóó»ZágtZk',Z{gZ„Ûzãuât»g~
»e:ì”VÃZKu)Ye~8(ÆwÆÒpÐqÝƒCìXZágtÅzŸs#
Zk§bÅY$Ëì:

˜VÔ
ó~WäzZà',Z{gZ„Ûzãuât»g~Å»g™ŠÏ»Zágt i =oL INDi

ó~',Z{gZ„Ûzãuât»g~ÅWæ i =oL FDIi

=',Z{gZ„Ûzã¬@uât»g~ÅWæ FDIw

=o»Ye~8 GDPi

=¬@Ye~8 GDPw

Z¤/7Zq-ÐiZZ+ƒÂZk»ÈìuÃZkÆ‚,̂Æ£«~',Z{gZ„
Ûzãuât»g~ic*Š{ñßwƒðìZzgZ¤/7Zq-ÐÁìÂ',Z{gZ„Ûzãuât»g~
ÁñßwƒðìX',Z{gZ„Ûzãuât»g~Å»g™ŠÏÆZágbÐªCÙƒ@*ì
*¸',ÎVÆŠzgZy0*Îy',Z{gZ„Ûzãuât»g~ÃgZá™ä~**»xg;ìXZk

(X 8.2.1^ Æ£«~¤/z\~áïŠv¼̃Ĺc*4~ÅgZ{6,Ç'×y×)

Z’Z~tìwHYg;å0*Îy~',Z{gZ„Ûzãuât»g~~¶¬@gDyÆ
!*)̄ìYèêÆŠv”VÃÌZÏ¶»‚oåX@*ëqw„~F´‡ð”V~',Z{
gZ„Ûzãuât»g~ÅWæÑzqƒ̂p0*Îy~ZÌJ-ZkÅbà7ƒmXZkÐ
ªCÙƒ@*ì0*ÎyÃ',Z{gZ„Ûzãuât»g~ÃgZá™äÆaic*Š{Ãl™**ƒV
ÏSîZkz‰ÜZ#ŒÛçVÅWæÌNgz~»DgìX

ŠNUtì¬@JÅ§sÐ»gz!*g™ä~W‚ãÅŠgzÈ~ÆÒpÐ
0*ÎyÅ7ic4ìXŠgzÈ~ÐªCÙƒ@*ì0*ÎyÔ@Š÷Ô¸g]ÔZ&+zkZzg

”VÅ£ò 183 (X»gz!*g™äÅÑ†Åg7ĝ~ 8.2.2 ŸíÐ4(ì)^
‡V‰»gz!*g 10 Û'×6,ZW,Z0+ZiƒäzZáçZ*»Y,̂{1ŠHìZzg»gz!*g~çZ*Æ

11 Ñzq™äÔŠ-ZD6»iZzguu0*ĝg]ÆÒpÐèVÅŠgzÈ~Å̂ìX

Šzu~Y+$çÙâjwÔZŠZgzVÆ£gÔZÐZ7šÅœpVÔZK̈ãF,¹ÆZÖgbZzg(Ïç{Î',Z{gZ„Ûzãuât»g~ÆZëúZï¦gHY@*ìÔÃæÃgOÂ0*ÎyÅßgwj,Z‚ÛZÃ7
YÆ_.Zyic*Š{F,ZÖg-V~0*ÎyZL´‡ð”VÐúìX'×h+',WVŠṽ´ÆZÖgbc*Â4ƒñ×c*)$+2g‚•(×p0*Îy~'×h+—hWc* 2011-12 WCX¬@)Vg7ĝ

(X 8.2.2 ].zw ÐZz6,ì) 100 ìXÓx)VZÖg-V~Z[0*Îy»Šgz

:',Z{gZ„Ûzãuât»g~Å»g™ŠÏ»Zágt 8.2.1 ].zw
Y2011 Y2010 Y2009 Y2008 Y2007 Y2006  

0.45 0.44 0.37 0.42 0.25 0.36 @Š÷
0.89 0.77 1.38 1.22 0.62 0.76 ¸g]
1.00 0.99 0.44 0.64 0.45 0.46 Z&+zk
0.29 0.58 0.70 1.16 1.10 1.13 0*Îy
0.27 0.33 0.57 0.31 0.55 0.81 Ÿí
0.80 0.79 1.23 1.19 0.64 0.79 †!Z¨

â~.:WðZ*Zp
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Y~',Z{gZ„Ûzãuât»g~»·ƒ)‚wÎw%( 2011:8.2.1^

:»gz!*g™ä~W‚ãÅŠgzÈ~ 8.2.2^

11-12 Formmated
Chapter

final\equation.jpg
not found.



Zg[eZ°Å{ØģxÛzy 0.2 Y~bŠZãuât»g~~ 12 xk
Zg[eZ°Å{ØģxÅWæƒð¶X 0.3 oÈI²*¸‚w

YÆŠzgZyZr¨ZzgŒÛ£ŠzâV~ģx»ZyZ`Š¬ŠHX 12 xk
*¸',kÅ§b)ŒÛ£YCģx~¶Æ‚BŒÛ£YCģx»·ƒ

Y~ù¦îg6,ŒÛçVÅzßà*‚̧wÆ 12 ÌÁƒŠHåZzgxk
(X 8.7^ Zg[eZ°ƒ̂) 2.5 Zg[eZ°ÐÁƒ™ 2.8

1,44 Y~6,z¤/ZxŒÛçVÅ„ 12 *¸‚wÆ£«~xk
93 ™zheZ°g{ˆ²µ/YCŒÛ2 8 ™zheZ°ÐÁƒ™Üs

ÑÄeZ°ƒ‰Xaèxk 90 ™zh 2,04 ÑÄeZ°Ð(,|™ 30 ™zh
YÆŠzgZyµ/YCŒÛ2NÈƒ‰Z̧kaÓ#Öäic*Š{ 12

F,ik,ZpZµ/YCŒÛçVÆ”w6,Âz%Ãig¿Xµ/YCŒÛ2
ic*Š{F,Z¨ðF,ªCJZzg¬@JÛZë™D×X

igIŠ!Æf{], 8.5

15.3 YÆZ!x6,0*ÎyÆigIŠ!Æ(wf{],Áƒ™ 12 xk
Zg[eZ°¸XZk»:LÛzã 18.2 Zg[eZ°g{‰Zq-‚w¬

(X 8.1 ezZgeg^ 3D~ƒäzZÑù¦Äg{å)

igIŠ!Æf{],Æ-‹bÐªCÙƒ@*ìZk~ƒäzZà
(1 Óx¶»:LZÃJÆf{],~¶¶Yè#̄ËVÆigIŠ!f{],~Zq-Zg[eZ°»ZŸ†ƒZåXf{],~¶»:L&úZï¸t×:)
(3 Zg[eZ°g{̂Zzg) 3.7 Zg[eZ°ÐÁƒ™ 5.3 (MÛjģxÅWæ 2 YÆŠzgZy{ØÛz|#à{g;Ô) 12 ZÃJÅ§sÐr~~çz-$xk

™zheZ°ÅÛZbÐigIŠ!Æf{], 50 Zg[eZ°»ŒÛ£1Xt!*]‡.Þf™ìuÅ§sÐ 5.8 YÆŠzgZy0*Îyä 12 ÛzãŒÛçVÅzZ3:xk
Åßgw~4~W¶̂X
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

Y2011-12 :¬@)VŠgzÈ~ 8.2.2 ].zw
»g*Zg~ ¡z6,ZÎ~½ çÙâjw ZÐZ7š ZŠZg} ù¦ŠgzÈ~

26 32 10 44 48 26 u
56 64 23 76 71 46 Z&+zk
69 45 116 60 50 52 u~]d
37 101 105 89 69 56 ¸g]
66 73 65 90 87 65 z¢Cx
70 92 54 105 117 75 Ÿí
99 108 75 134 112 108 @Š÷

100 121 138 115 107 118 0*Îy
”VÐïà̂ŠgzÈ~ 142

YÔ¬@ZOŠ~¯gx 2011-12 â~.:¬@)VŠgzÈ~

:ŒÛ£z)ŒÛ£YCģx»·î){Ø( 8.7^

:ŠgWæ~ÃgóÚƒZzgf{], 8.8^



YÆŠzgZygkgeF,c]igñßwƒäÆ 12 Šzu~Y+$#̄ËVÆigIŠ!f{],~ZŸ±»ãCŠ~:L»g.VÅF,c]ig~0*GZg%¶Xxk
‚B‚BZÃJÅ§sÐr~~çz-$Æ!*)̄#̄JZLf{],6,õMK%%ÅŠgWæ~ZŠZœV™äÆ‡.Þƒn¸XZkÆ

12 ŒÛçVÅzZ3ÐÌ#̄ËVÆ0*kgÇ‰igIŠ!f{],Ã¾e$B¶X 25 ´z{ŠgWæàÇyÅ§sÐZpZ~

YÆŠzgZy±f{],~¶Æ!*)̄igIŠ!Åñiz+MÆZÖg-V~—hWc*XSîŠgWæ~ÃgóÚƒTÐËoÆù¦f{],Æfg) 12 xk
‹g{ˆ 19.9 YÆWy~ 12 àVÐÁƒ™xk 27.8 YÆ 11 ŠgWæ~¢zgc*]7gZ™äÅ&¢A**8YCì)ŠgWæ~àVÆÒpÐ(xk

Y~ÌYg~ìX 13 (X$+¬ÐZkŠgWæ~Ãgó~¶»Ÿxk 8.8^)

ÑbIŠ! 8.6

‚Å©à¶ƒð¶X%Å¸g~ZŠZ°VZzgWðZ*ZpŒÛçV 0.6 ‚Áƒ̂²*‚̧w 9.1 YÆŠzgZyZ%OeZ°Æ£«~gz9ÅŠg 12 xk
ÅzZ3Æ!*zŠ‚wÆ9{~gz9ÅŠg~’gó¶ƒð¶XZkÆOñgz9ÅŠg'Z5ðz(ÏZzgr~~tZˆ‚]Ðic*Š{OW,

~± 8.9^ Y~)çÙúZïÅzzÐgz9ÅŠgic*Š{!~Ð¤/~/Ú‚wÆŠvz!V~X 2012 YZzg# 2011 ƒCìXVwÆîg6,âÞ
f{],Å»g™ŠÏÅãCŠ6,gz9Åw•ÃŠ3c*ŠHìX

Y~Üs0*Îy7É9´‡ð™6VÆ£«~Z%OeZ°ÅŠg~ 12 ¬@ZOŠ~p=VäÌŠgÆ¤/ä~™ŠZgZŠZHì:7g}xk
(X 8.11^ ZŸ†ƒZåX@*ë†!Z¨ÆŠṽ´Æ£«~0*Îãgz9ÅŠg×Á¤/~¶)

Þ^ÚnäÚçÿ$†Ö†|Úf^ÕÖä(ÞŠfjo]Ö^…mäÎnÛk]æ…uÏnÏoÚçÿ$†Ö†|Úf^ÕÖä
Y~**ð̧W,ÑbIŠ!~©à¶»ãCŠ~:L-gzÆ 12 ‚¶Wð¶Xxk 6.7 ‚¶Wð²*‚̧w 3.9 YÆŠzgZy**ð̧W,ÑbIŠ!~ 12 xk

‚ZŸ†åX-gzizy~çÙ$zg-VÆ!*)̄ZkÅÂµÅYg„¶XZkÐsÃÔŠvÓxZë™6V)Z%O 4.6 £«~0*Îãgz9ÅŠg~
eZ°ÔY0*ã+Zzg',¤â~0*ƒ&+(Æ£«~gz9ÅŠgÁƒðTÐù¦îg6,gz9ÅŠg~**ðÒpÐ¶zZµƒðX

‚ZŸ†ƒZåT»:L0*ÎyÆ̂gCÑZ•ŠZgzVÆ£« 9.3 ‚ZŸ†ƒZ²*‚̧w 8.8 YÆŠzgZy,Zágt7~ 12 Šzu~Y+$xk
YÆŠzgZyÇ¸W, 12 Šg|,Zágt7(,"Ðgz9ÅŠg~**ð¶»ic*Š{F,ZW,iZbƒŠHTÅzzÐxk 13 ~£ò¤/Zã»×ic*Š{Š!*ƒåX
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@*̀zVÅY+$ÐÛzã™́ŒÛ2zZ:™äÆ:L#̄ËVÆf{],(,|YD×X 12

£ò†VZzgZë̂gCÑZ•ŠZgzVÅ†V»Úƒ,Zágt7B@*ìX 13

:ÑbIŠ!ZzgigIŠ!~gziZ:Z@*gmJƒ 8.9^



‚(,|̂²*‚̧wZk~©à¶ƒð¶X 3.8 ÑbIŠ!

14 ˆgC3M 8.7

‚‚wÎwZŸ± 36.2 YÆŠzgZy0*Îy»ˆgCÄg{ 12 xk
(X̂gCÄg}Æ 8.11^ Zg[eZ°J-VŠH)Š¶ 21.2Ð

(,"»:LŠgWæZ]~ZŸ†Zzg',WæZ]~¶¶X

YÅ— 2011 ‚wÆW¸i6,¬@çÙbàÆ$zgZk**]ZzgZ6,s
Y~¬„ 12 RÆˆ¾kÅ¬@†V~wkgDyäxk

',Wæ~Wæã~¶Å¶K0+„™Š~¶X@*ëÔg‡ÅzzÐ%Å¬@
15 †V~ZŸ±Æ!*)̄ŠgWæ~.ÞÂµÐ}ic*Š{(,|ŠHX

'×h+',WVÔo~’ÅºÆ!*)̄¼ðz@¡¬]Zzg3Š
Åic*Š{ŠgWæZ]¢zg~ƒ̂‰XZyZâÆ´z{0*ÎyÅŠgWæZ]

(X 8.12^ ic*Š{ZŸ±ÃªCÙ7™')

-Z°ZŠzÑgÐªCÙƒ@*ì™g°ZâÅŠgWæZ]~’gó
(XZkÆË~ù¦ 8.13^ Zzg 4 ZŸ†ƒg;ì)Š¶!*[

Y12 ‚Ð(,|™xk 56 Y~ 05 ŠgWæZ]~™g°Zâ»zxk
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

Zkv»‹t0*ÎyŠíÑgc*]ÆZ°ZŠzÑg6,FFìZÃJÆ»g™Š{Zo8gkgeZ°ZŠzÑgÐZìX 14

LZ°ßZ²!óä%z’Åg‡ÃOW,HÔƒÐ‡.Þf™trÆ%Åg‡¬gèîg6,guˆ²Y0*y~¯ÃlÆZ\‹uqŠPäŠ*½~ZbZzgÂZ**ðÆŠvfgZùÃÌOW,HXZyŠlV 15

z,‚Ñ:g7g^X 61 YÔ 2012 eZ°°ÛwÐiZZ+ÅgkgeZz‰RJ-VIXŠ*ÅÂZ**ðÆ0',ßðz@»¬@ÂZ**ð»Ñgc*CY,̂{Ô 100 ÆË~Š*Æ9”V~ÂZ**ðÅ©(,|IZzg

:ZÃJÆf{],~¶»!*)̄“WzZáúZï 8.1 eĝ

YÆŠzgZyZ%OeZ°Æ£«~fŠg 12 :xk 8.10^

:̂gC3M 8.11^



‚ƒŠHìXtp~ù¦ÔÆZbZñF,0ÌÐëW} 70~
ìT»(,ZzZ[Üs6,ŒìYèuât»g~~Ú¶Wg„
ìX

',WæZ] 8.7.1

‚28.9 ‚¶ƒð*¸',k 4.7 YÆŠzgZy',WæZ]~ 12 xk
YÆŠzgZy 12 Å%Ð!*ÇZìXZbZñF,0ÌÆÒpÐxk

pgZuÔÃbÔðz@ÔlZZzgl}ÐµZâÅ',WæZ]~¶
gkgeÅˆ²ØzZŠzc*]ÔZb8-ZâZzgËßZzgi-gZ]Å

(X 8.3 ].zw ',WæZ]~ZŸ†ƒZ)

i%{zZg',WæZ]ÐªCÙƒ@*ìÃbZzgl}Å',WæZ]Ã
YÆŠzgZy 12 **ñZ¬±zÛzãâjwÐŠ!*î»‚oìZzgâà‚w

‚¶ƒðX½Zð¤/z\~Z¤/p*‚̧wÆ£« 10 ŠzâV~
~ezwÔnxZzg!-VÅ',WæZ]~¶ƒð@*ëTÔÍ“Zzg

(X 8.4 ].zw ]VÅ',WæZ]ÐZk»ZW,bz~îg6,iZbƒŠHå)

!*Zzg)!*ŠzâVezßVÅ',WæZ]~Î@*gŠzu}‚w¶
zZµƒðXlZgÁƒäÅ(,~zzZk,Zãr~»vyå¸g]Ã
BYèZkÅ70*ÎãezßVÐÁ¶Xg7gFÆ_.åðC
~c[ÆˆezwÅŠø7!ÃD¯äÆaezwÅZæZŠ~
7”gs™zZäÆ!*)̄ZkÆ¬@3,c(,ñX¬@7

Z%O 500 Z%OeZ°°¢auHÆ£«~åðÓ#Ö 200-300

eZ°°¢auHÅæ¾™g„¶XZkÅzzÐåðCÐezwÅ
‚ÁƒITÐ¸g]Zzgz¢CxäezßVÅr~ 44 ',WæZ]

~ZCz(,J1X0*ÎyZ(7™eYèZkÅ7™Š{7
¸g]Zzgz¢CxŠzâVÆ£«~ic*Š{¶X

nxÅ',WæZ]~0*ÎyZK*¸',kÅgkgeaZzZg)Zzg$YäzZáf{],(ÐÃZ+{7ZVeYè¬@†V~¶zZµƒð²±ZæZŠ~7
17 ÑÄH‰X 17 DÙZgHg×*¸',k‚hñ 9 ÑÄ 4 Y~nxÅ',WæZ] 12 âà‚w 16

(,|̂¶X

24 ™zh 15 Y~ 11 ÑÄeZ°J-Vˆ×²xk 83 ™zh 16 Y~ 12 *¸b',ÎVÐÍ“ZzgÍ“Å¡¬]Å',WæZ]~ZŸ†ƒg;ìxk
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:ŠgWæ~% 8.12^

:ŠgWæ~ŠgzÈ~)ù´~z( 8.13^

eZ°°¢auH×X 250 eZ°Zzg 280 eZ°°¢auHì²¸g]ZzggzkÅnxÅ©!*nKM 315 0*ÎãnxÅ7 16

w~ZkßgwÐvÆaÓ#ÖÃnxÅZæZŠ~7Ô¬@aZzZgZzg†VÆgD**]ÃæÃgnpƒñHg™ãecX 17

:',Wæ~ˆF,0Ì)‚wÎw%‚~( 8.3 ].zw
Y12 xk Y11 xk  

-4.2 34.6 ½Z
-28.0 25.4 ðz@
-4.0 25.3 lZ
18.1 22.6 ØzŠzZ‚i~
11.9 10.1 Zb8-

119.6 -36.5 i-gZ]zZCÙZ]
-4.7 28.6 À

â~.:0*ÎyŠíÑgc*]



ÑÄeZ°‰XZkZŸ±»:L0*ÎyÆ£g~4~Æ!*)̄
ætz«~Ô»(,−åXº[ZzgÔ|ÅÓáVäZL
ß1VÆZ0+g',Z&+e'w-Û‡ì™ÆZkgDyÅj,Z‚ÛZðÅ
ìXZkˆ~{áZk**]ñŠ×p'wÍ“Å¬@r~

600 ~0*Îy»z¹ÁìX'wÍ“Å¬@r~»(
18 ,19 Zg[eZ°Îc*ŠHìX

Y~TZzgZkÐµ¡¬]Å',WæZ]~—Z»ðŠgzV 12 xk
‚ZŸ†ƒZX½Zð',WæZ]~TZzgZkÐµ 6.5 ÅzzÐ

‚ÅR6,‚•ìT» 7 ¡¬]»z*¸0*õ',ÎVÐ½ã
ZkÆË~',WæZ]ic*Š{ 20 :L¬@£gZ]6,cgWæ:™**ìX

o«j-g8r-VÐætz«År-VÃvƒ̂×XZk
fg)Ð',Wæ~Wæã(,JäÆa¢zg~ìZ%ÖV)â„

~ÐåJ-(6,£gÃ4¯c*YñXZkK~-g8-2
Æ¼Š!n.ç IEE0*Îy»Šzg{™Æ0*6,z85»4ø EGHÆfg)Ãl™`
×Xøg}‹bÆ_.Zk~ƒÐ(,~g»z½̂Å¶ì
TÅzzÐic*Š{F,â„ŠVÅ¶K0+„Zzgñ~YäzZàŠVÃ
fí{™äÆë{§i»g6,¿™äÐ‡Ü×X

:nÓŠ9^ñ×ˆ
YÆŠzgZyZ%MZzg-g8-2~-™g°ZyZY]Æ 12 xk

Zg[eZ°Å¶gkgeÅˆXÃb¯ä 1.4 !*)̄Ãb',WæZ]~
zZáŠṽ´‰uÔ¸g]Ô@Š÷ZzgZ&+zkÃÌZyr-VÃ

ÈYäzZà',WæZ]~¶»‚o™**7,ZXŠg|Šṽ´Æ£«~0*ÎyÅ',WæZ]~¶©à¶XZk»:Ltì0*ÎyÅZ»ðŠg,
21 Šv)“»gzVÐÁ×²yh+ZgzVäÌÁ7¡¬]ÃF,ßŠ~X

Y~¾kZzgÎCŠJÐÅZ»ð†VÆ¤/äÅzzÐÌ',Wæ~WæãOW,ƒðXŠJÐÅ†VÆtZW,ÅzzÐlZgÐqÝ 12 '×h+',WVxk
22 (X 8.5 ].zw ƒäzZá̄ZZ+åîg6,iZbƒ‰²{x¾käÌtZW,Z]%A$K)

**‚iÇg¬@qÑ]Æ´z{0*ÎãÃbÂZ**ðÅ£òºÅzzÐÌOW,ƒð¶Yè£òZâ‚iF,−Åei+Ñí7g~7™nXZkÐ',Wæ~
r-V~‡.Þ½zg‡à{Æîg6,ZyÅ‚ÄÃÌvyàX
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Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

:½Zð',WæZ] 8.4 ].zw
7»ZW, lZg»ZW, ÇÛt Z%OeZ°

126.7 -212.5 -85.8 ezw
67.5 -188.7 -121.2 Z³(!*
99.9 -64.6 35.3 [(Šv
36.6 -17.3 19.3 TZzgTÅµƒðZâ
59.7 28.0 87.7 V
31.4 -97.9 -66.5 !c*V
-5.6 7.8 2.2 {xÔÃ

-11.5 -445.7 -457.1 nx
7.1 -7.5 -0.4 rQ
-0.4 10.5 10.1 gz"Õ@Zzg¤/~z){
0.0 0.0 27.9 ì

12.6 10.0 22.6 Í“ZzgÍ“ÐµƒðZâ
  -184.3 ½Zð¤/z\

â~.:0*ÎyŠíÑgc*]

www.halalpakistan.com â~.:  18 

Š*~'wÍ“ÆƒÐ(,}',WæàÇy',ZisÔÛZ÷ÔåðCZzg5.×²ætz«ZzgZ%MƒÐ(,}ŠgWæàÇy×X   19

YÐzg®R,i+WgkH,̂cÆªxÆ‚Bøy¡ZzgÃçç~eâV¹÷÷Zö8ZöZv>óó(»ÎfƒZåpgZuÆDÔYâgzVZzg7ŠzVÅ¡6,Z:tÆ0×X 1995 J†g~ 20

Š¶X 1 Y»e 2011-12 ¬]ÆaZÃJÅŠ~â„g7ĝ    21

Â°7&+¶X 157.9 Y~ 11 Â°7&+¶²xk 105.2 Y~Ec*gu~¾kÅ7 12 xk 22

YÃb',WæZ] 12 xk :8.5 ].zw
7»ZW, lZg»ZW, ÇÛt %)‚( Z%OeZ°

-186.5 288.8 102.3 28.4 {x¾k
-543.8 155.6 -388.2 -17.8 ÎCŠJ§

0.2 -0.4 -108 -4.2 ÎCÀZ
1.7 -20.4 -18.7 -61.4 ™s¾k

241.5 -560.8 -319.3 -13.9 ƒig~
57.8 -394.9 -337 -16.2 _ÅeŠg,
58.9 -134.8 -75.9 -10 Âa

340.5 -494 -153.6 -8.6 »g•‚]
â~.:0*ÎyŠíÑgc*]



‚¶gkgeÅ̂²*‚̧w 3.6 Y~l}Å',WæZ]~ 12 xk
‚»ZŸ†ƒZåXl}Å',WæZ]øw»g•‚]Zzg 25.4 Zk~

‚¶ƒðXl}Å 5.8 Zzg 15.47 ÂVÅ',WæZ]~!*nKM
¡¬]×PZzg¬@çÙqÑ]Æ£«~ic*Š{ˆkƒC
×X0*Îã',WæàÇyÃuZzg¸g]ÐJ)“»‚oì
Yèz{:Üsñe$wÐÃZ+{ZVgì×ÉZyÆ0*kem,Z•
ZzgZâ‚i~Å4œ—Ì×X'×h+',WV¬@r~~ÂŠw

ÅŠø7!ZzgaZzZgÅ(,fƒð£òÑ†Æ!*)̄0*Îã',WæZ]
Å)“ÃvyàìX…¢ìZkˆ~0*ÎyÅ
',Z&+8-ZL)“»gzVÆ£«~ic*Š{̧W,7ìX

Òoe†ÚÚ‚]lÚn6 (OPC) ðÚn6Â^Ýμç…HÖnß;‰nÛß8 12 ÝŒ
23 aç]! Êä Ên’‚]•^ 2.1 èj†pÒ1êÂ&‰nÛß8Òoe†ÚÚ‚]l

ZjjîyÐ—ÔÆ´z{¸g]Zzgu~]dÐ©]~4~
WäÐ¬x7ĝCòÅ',WæZ]ÃÃZ+{ƒZYè©]~

4~ÅzzÐŠgWæ~0*È-V~3,òŠÚ~WðXZkÆË~
YÅŠzu~„ÆŠzgZyòÅ',WæZ]~4~ 12 xk

(X¬x7g^CòÆ',@Ügm,Á 8.15^ Wð)
òÅZër~²ZtÃ',WæZ]~¶ƒðZkÅãCŠ~zzZk,Zy

Zzg{²[ZâgZ]Ð)“ìÎZkoÐ'Z5ðŒÛ"$
24 ÐÃZ+{àåX

e†ÚÚ‚]lÒo‰Ûk
0*Îã',WæZ]Æ£xÆÒpÐZ%Muz„ìTÆˆ

@25 (X 8.6 ].zw {²[ZâgZ]ÔZjjîyZzguWD×)
Š÷»ÑgÌ0*ÎyÆuz„',Wæ~˜´~ƒ@*ìT»

‚ìX{²[ZâgZ]ZzguÃÅˆ 2.7 ù¦',WæZ]~z
',WæZ]*¸‚wÆ£«~(,S×²Z%MZzg-g\Ã
',WæZ]~¶ƒðìXZ%MZzg-g\ÅèVÃŠg7âàz
ZOŠ~)]',WæZ]~¶»!*)̄FXŠzu~Y+$@Š÷Ã

‚¶ƒðT»:L 46.3 ',WæZ]~*¸‚wÆ£«~
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:Ãb',WæZ]Å%~z 8.14^

:òÅ',WæZ])‚wÎw%( 8.15^

uz„',Wæ~̃´ 10 :8.6 ].zw
Z%OeZ°

‚z ‚wÎw% Y12 xk Y11 xk  

15.0 -10.7 3533.0 3956.9 Z%M
9.7 27.4 2303.1 1808.1 {²[ZâgZ]
9.5 -3.7 2247.6 2335.0 Zjjîy
9.3 34.3 2195.5 1634.3 u
5.0 -1.8 1184.2 1206.1 ',¤6
4.5 -17.2 1052.9 1271.9 ̀*
2.7 -37.5 634.8 1015.0 @Š÷
2.5 -26.6 580.0 790.1 ZO
2.2 -20.8 521.8 658.9 –
2.1 -14.2 490.1 571.4 ZÜ

62.3 -4.8 23631.9 24810.4 À
â~.:0*ÎyŠíÑgc*]

‚ZŸ†ƒZX 3.8 YÆŠzgZyZk~ 12 ‚áCì*‚̧w¶Æx̂k 90 ¬x7g^Cò»±aZzZg~z   23

41 ‚Zzg 11 Y~ZyŠzâV”VÃ¬x7ĝCòÅ',WæZ]~!*nKM 12 0*ÎyÅòÅ',WæZ]6,¸g]Zzgu~]dÅY+$Ð',Wæ~Ñ$h4ið
JEVZzg£gZ]~3,òÆˆÑð@*#xk   24

‚ZŸ†ƒZX
0*ÎyÅ',WæZ]~ZjjîyÆ{~qD',ÎVÆŠzgZyªZyÁîg6,!~ÐZŸ†ŠÚ~Wc*ìX@*ëÔZk»Zë:LtìŠzâV”VÆŠgxy)gŠ̂g]ÃZ[Š*zm,~̂Š~Yg„ìX   25



—äZ¢5½ï E
GHåX*‚̧w¬@r~~{x¾kÅºÆ!*)̄

@Š÷ä0*ÎyÐ(,~lZg~{x¾kŠgWæÅ¶X

Úß;pÒ^ißçÅ
µUtìr~Æàq~¼4~ŠÚ~WðìXgzZî
îg6,0*ÎyÅ',WæZ]»Zg‚iZ%MZzg-g8r-VÅ§sg;ì
TÅzzÐ',WæZ]ZyÅèV~p=VÐZW,Jw™C

YÆˆÐ0*ÎyäZK',Wæ~r-VÃ’gó 03 ×X@*ëxk
‚55 Y~ÑàZ%MZzg-g8-2Ã',WæZ] 03 –q¯c*ìXxk
39 ‚ƒI²',WæZ]~Z¨»z 43 Y~ 11 ÐÁƒ™xk

‚ƒŠHìXtZq-plWÒgDyìYèZ¨ 50 ‚Ð(,|™
¬@ZOŠ~%Ã!~Ð(,Jg;ìX8-ö ELECÙ\)4è I

GEZágbÐÌZk
26 (X 8.16^ àqÅ¤&ƒCì)

ŠgWæZ] 8.7.2

Zg[eZ°J-V 44.9 ‚‚wÎw%Ð 11.1 Y~ŠgWæZ] 12 xk
IT»:LZ»kÅ¬@©Sî%Å†V~úc*VZŸ†

YÆŠzgZy†VÆ´z{ÂZ**ðÔyZ]ÔR,Z¡ĝZzgig¦ˆ 12 åXxk
(X 8.17^ ÅŠgWæ~lZg(,"ÅzzÐŠgWæ~.Þ~ZŸ†ƒZ)

YÆŠzgZyðz@¡¬]ÅŠgWæZ]~ƒäzZáZŸ± 12 xk
~7Zzg—ÔŠzâV»zåX’Åßeo8-ÔÇh-VÅ
Ûz|#~ZŸ±ZzgÏZ+YZzgðzwÆŠgxy†V~Áƒ@*
Ûtðz@¡¬]ÅÔ(,Jä»!*)̄¯XŠzu~Y+${x%Å
ŠgWæZ]~¶gdI-VÅzzÐ¶YèZy~(,_ƒñ¤/ŠÙ

ÂZ**ð(X 3 ŒÛçVÅzzÐ%yh+äÅ̧]7¶)Š¶!*[

Y~ 12 0*xWbÅŠgWæZ]~ÚŠzu}‚wZŸ†ƒZZzgxk
‚%ƒðXZ&+zkÆ‚BF,ÁˆgCç@}ÅzzÐ 20.7

YÐt**ÇZÅ™)ÿìXZkç@}ÆË~0*ÎyäŠ*Æ0*xWbÅ 2012 Y~Š~ˆZzgJ†g~ 2011 lZg~ZŸ†ƒZÔZkç@}Åàg~m
27 ‚¶™Š~¶X 15 aZzZg~uz„̃´ÐŠgWæ6,e-K~

3ŠÅŠgWæZ]$+2g¢og„X‚wÆŠzgZy3ŠÅÅÃ’ÅÛZbÁg„ZzgaZzZg¤/äÆ!*)̄-gc*ÅŠgWæ¢zg~ƒ̂¶X@*ëÔÓ#ÖäñÌ
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ìXZágtÅ— x ÐªCÙHY@*ìÔ²ù¦',WæZ]Å‚Ñ:Šg
e \000 ua epo t\ o u e \U du\ o atted\equat o jpg ot ou d

óoÃ',WæÅˆ‚Ñ:ŠgÃ i 8-ö EL
ECÙ\)4è I

GEÆ'Z5ðZg‚iÆZágtÃZk§bÒyHY@*ì˜VL   26

7»ÈìoÅ',WæZ]ic*Š{%6×X}Z¤/7Zq-ìÂZk»ÈìoËZq-oÃ',Wæ™@*ìX
Z&+zkŠ*~0*xWb',Wæ™äzZÑƒÐ(,ZoìÔTÆˆ5Õî»W@*ìXŠzu~Y+$Ô0*ÎyŠ*~0*xWb»ŠZ(,Zyh+ZgìX   27

:',WæZ]»'Z5ðZg‚i 8.16^

:ŠgWæ~%~z 8.17^

:å‚-.$ÅŠgWæZ] 8.18^



YÅ 12 ypÆa3ŠÅŠgWæ~Ô»(ic*Š{Îc*TÐxk
Šzu~„~-gc*»fí{¦ƒŠHåXZkZŸ°g‡ÅzzÐ±

©Š!*î»DgƒIZzgiÑ†(,"ÔaZzZg~¶ZzgŠ!*î»Dg
†VÆ!*)̄Zâ‚izVÅœc*!ÌOW,ƒðXaèŠgWæZ]6,ig
Z¬-$ÅÛZbÆ!*)̄¬@†VÆ£«~£ò©Á×Ô
ZkaÓ#ÖÆigZ¬-$Æ.Þ~ZŸ†ƒŠHX3ŠÅÅÃ’

ÅÛZbÐ06ZOâ]Zzg!*¹â0+{Z6uÅzzÐZyì
28 ZŒ‚w3ŠÅŠgWæÁƒYñÏX

‚»ZŸ†ƒZT»:L 20.6 YÆŠzgZygzeñR,Çh-V~ 12 xk
»gzVÔqVZzgñR,‚eVÆå‚-ÛÅŠgWæZ]»(,−åX

(,fƒð£ò†VÆÚø~£òîg6,»g”{»gzVÃY0*y
ÐZEw”{ŠgWæ~Çh-VÐJ)“»‚oìX~

0*õ‚wJ-6,Zã 29 *¸‚wÆ£«~0*õkHZŸ†ƒZìX
ƒäÆ!*zŠ®àØZ@ÐªCÙƒ@*ìt»g,7ZzgZK
Z0+gzãS:]ÅzzÐ£òîg6,»g”{Çh-VÐ{à

)“Å&¢AgBb×X

ÑÄeZ°Æå‚ 30 ™zh 52 ŠNZ%tìQgkgeÆ_.

ÑÄeZ° 6 ™zh 7 -.$ŠgWæK‰²ZÞâeðÐªCÙƒ@*ìÜs
ìZEw”{ sªCÙ (XZkÐ™ 8.18^ ÅŠgWæZ]ƒN)

30 ŠgWæ~Çh-VÆ(,}{ÅZŠZœVoÐ!*CÙƒC×X

ZyZ`Æ£gZ]6,cgWæÆ!*)̄£òîg6,ZÒƒäzZá‰âe²ÅaZzZg’gógzuŠ~YñÏX…¢ìŠgWæ~ II w~-gz
@*ëÛÎŠÏZÑî÷Ôe-KÆaæHYYÔÃözŠ™äÆqDÓäŸÐ)T 31 ÏÏÐÁÅÇh-VÃZkÐÃZ+{ãÇX 1500 Çh-VSî

32 ÐQe-Kn(,|̂(7(,"6,ŠgWæZ]~¶WñÏX

(Xt%8»x~T~ic*Š{F,+°̄y×Å 8.7 ].zw ‚¶ƒð¶) 1.7 ‚ZŸ†ƒZ²*‚̧w 6.9 YÆŠzgZy~ÅŠgWæZ]~ 12 xk
zzÐƒðXŠv~¤/z\»z×ÁìZzgÃb~~t%Š@ˆX
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3ŠŠ¶X 3 Y»e 2011-12 ¬]ÆaZÃJÅŠ~â„g7ĝ',Zñâà‚w   28

-.$ŠgWæK‰¸X 11300 ZEw”{Çhc*VŠgWæÅI²*‚̧w 700 DÙZg 55 Y~½ã 12 0*ÎyñR,e’iZÁÏZcÆ_.xk  29

¬xîg6,ZEw”{Çh-VÆŠgWæàÇyÆö!*yo~ZÐƒD×z;V@*gWzíÐbzßw™D×X0*Îy~ŠgWæàÇy@*gWzíÆgºŠZgzVÃgz9~ZŠZ5™D×Zzg   30

»gc*Âc*g;öÃZYÆŠgWæÅYCìX
‚ìX 90 YÆŠzgZyZEw”{ŠgWæÅˆ»gzV~Zy»z½ã 12 xk   31

 X CGO 13/2012 8gwçgzWsg-EÆ   32

:~ÅŠgWæ~%~z 8.7 ].zw
‚Šgz

Y12 xk Y11 xk  

0.4 -7.8 ðÅaZzZg
0.8 0.3 Ší~~
-0.2 3.0 Ãb
0.6 -0.9 yZ]z»y0
0.4 2.2 ',¹WÑ]
4.6 4.9 8»x
3.1 3.9 Z³(ñ!*b¯y
1.5 1.0 [(ŠvWÑ]
0.5 -1.8 ig¦~
-0.2 -1.6 Šv~
6.9 -1.7 À~

â~.:0*ÎyŠíÑgc*]

:ZëZâÅŠgWæZ]~‚wÎw¶gkgeÅˆ 8.8 ].zw
‚wÎw%)‚( ÇÛtZ%OeZ°  

Y12 xk Y11 xk Y12 xk  

-97.7 132.2 -669.6 ì
-55.4 5.9 -456.4 pg}Ô˜iz){
-50.0 62.0 -489.9 {x¾k
-27.4 12.1 -19.6 2$Í
-23.2 142.2 -15.5 Îc*ÎWb
-10.9 -1.3 -15.3 Zw!54-ê G

E
G

-10.9 -4.1 -16.7 Q}âgŠzZ
â~.:0*ÎyŠíÑgc*]



‚¶zZµƒðYè£òaZzZg4ƒäZzg*‚̧wÆaƒñfí}ÅzzÐtŠø7[g„¶ 98.0 *‚̧wÆ£«~ìÅŠgWæZ]~
Šg|0*ÎyZkz‰ÜìÃ',Wæ™äÅ7ic~ìZzgZkÆ0*kZk,ZyÆ‚BnŠáÅ̂g]»ñµìYèZk,Zy¬@r~ 33 (X 8.8 )].zw

34 ÑÄHìÅæ¾™YìX 2 ÑÄHìyh+äÅµ/È~™g;ìX0*ÎyÔZk,ZyÃ3ŠÆ$+áÁZiÁ 16Ð

YÆ!*Ç',@ìZ#0*ÎyÃ£òÃbÅ 11 *‚̧wÆ£«~¾kÅ̀ZhƒäÅzzÐ{x¾kÅŠgWæZ]~¶ƒðXtxk
Å¢zgc*]7gZ™äÆa»°lZg~¾kŠgWæ™**7,~¶Xt!*]æÃg¿Yñ*‚̧wuZzg@Š÷Ã¾kÅ',WæZ]Æˆ0*ÎyÃ¾k
Åº»‚oåX
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ÑÄ¢auHìŠgWæÅX 16 *&̧',ÎV~0*Îyä',ZisÔåðCÔ¸g]Ô{²[ZâgZ]Zzg:Š~²[Ð‚hñ   33

â~.:0*ÎyØ¤/Ã8-ZÁÏZcX   34
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z„èZ˜q])Zôm,~wzs{ÆÒpÐ(

aggregate demand ù¦Ô
anecdotal evidence ØZ@ ®à
balance of payments ZŠZ°V»ÂZiy
budgetary borrowing öZ6ŒÛn~
capital market uâtr~&!*iZ§uât
circular debt ¤/ŠÙŒÛ2
collateral ¤/z~&g‚&J-$
consolidation Šð
consumer durables ™g°Zâ 0*GZg
consumption wç Ms
core inflation ¸i~¤/Zã
CPI inflation ¤/Zãäp™gsZágt7
credit risk çÒŒÛn
current account deficit Yg~ˆ!*]»Äg{
current transfers Yg~$43¨Ò5é

EGG
GV

debt sustainability indicators ŒÛ£YC',ŠZ“ÆZÖgb
demand pressure éŠ!*î
deposit Zâ-$
depreciation f
double digit ŠzyÏ
distribution losses

$©o-+ö
GG

Gv**]
efficiency »g™ŠÏ&»g*Zg~
empirical Š!
exchange rate ÑbIŠ!
expenditures ZyZY]
exposure ZÁs
external debt ÛzãŒÛ£
fiscal deficit â1CÄg{
fixed investment loans §uât»g~ŒÛ2
floating debt gzZVŒÛ£
forced sale value 7Ûz|#Ñix

foreign direct investment ',Z{gZ„Ûzãuât»g~
foreign exchange reserves igIŠ!Æf{],
headline inflation Àò¤/Zã
injection ZŠ{w
interest rate ÑbÎŠ
intermediation z‚¦
liquidation ${©0î

GE
G0ˆ[

livestock census ³ZyÑg~
maturity ²¤
monetary aggregates ig~ù´
monetary tightening ig~ñ
monetization $h½5ë

G
G

money market !*iZ§ig
National Saving Schemes ¸òYZ±
net domestic assets {Ø±ZU*P
net foreign assets {ØÛzãZU*P
nominal effective exchange rate **ð̧W,ÑbIŠ!
nominal operating surplus **ðYg~o«
non-bank financing )JâÃg~
non-food inflation )½Zð¤/Zã
non-interest expenditure )ÎŠ~ZyZY]
non-performing loans )dwŒÛ2
one-off q-!*gÏ
open market operations !*iZ§igÆÎŠ}
opportunity cost ñµÑ†
overnight rates .3,c
parity )zZ]
portfolio investment bŠZãuât»g~
profitability œWzg~&c*!
provisioning ×+
real effective exchange rate Ç¸W,ÑbIŠ!
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relative price index Zágt,7
remittances F,c]
repayment !*iZŠZ5
reserve adequacy igIŠ!Åñiz+M
Resident Foreign Currency

Account (RFCA)

Z‡äÛzã™́3D

return on asset ZU*NV6,o«
return on equity Zr¨6,o«
revaluation !*iŠgeð
revenues õÝ&zß1V
roll-over Z̀ZñU*ã
saturation §”Ï
securities ‹]
shock Š_
solvency ZŠZ5ŒÛnÅ&¢A
sovereign bonds gc*4!*&+i
subsidy igZ¬-$
supply chain g‡~iî
tax revenue LõÝ
trade account ˆgC3M
trade deficit ˆgCÄg{
unfunded debt )-ŒÛ£
value addition ŠgZŸ°
value chain Šg~Ÿ
volatility p5+k,~
wholesale ðu
yield c*Ä
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tax revenue LõÝ
current account deficit Yg~ˆ!*]»Äg{
current transfers Yg~$43¨Ò5é

EGG
GV

portfolio investment bŠZãuât»g~
real effective exchange rate Ç¸W,ÑbIŠ!
livestock census ³ZyÑg~
net foreign assets {ØÛzãZU*P
net domestic assets {Ø±ZU*P
credit risk çÒŒÛn
double digit ŠzyÏ
shock Š_
supply chain g‡~iî
floating debt gzZVŒÛ£
sovereign bonds gc*4!*&+i
subsidy igZ¬-$
reserve adequacy igIŠ!Åñiz+M
foreign exchange reserves igIŠ!Æf{],
monetary tightening ig~ñ
monetary aggregates ig~ù´
capital market uâtr~&!*iZ§uât
saturation §”Ï
overnight rates .3,c
interest rate ÑbÎŠ
exchange rate ÑbIŠ!
consumption wç Ms
demand pressure éŠ!*î
maturity ²¤
headline inflation Àò¤/Zã
non-performing loans )dwŒÛ2
non-bank financing )JâÃg~
non-interest expenditure )ÎŠ~ZyZY]

return on asset ZU*NV6,o«
roll-over Z̀ZñU*ã
expenditures ZyZY]
solvency ZŠZ5ŒÛnÅ&¢A
balance of payments ZŠZ°V»ÂZiy
injection ZŠ{w
relative price index Zágt,7
Resident Foreign Currency

Account (RFCA)

Z‡äÛzã™́3D

exposure ZÁs
deposit Zâ-$
return on equity Zr¨6,o«
repayment !*iZŠZ5
open market operations !*iZ§igÆÎŠ}
money market !*iZ§ig
revaluation !*iŠgeð
foreign direct investment ',Z{gZ„Ûzãuât»g~
external debt ÛzãŒÛ£
consumer durables 0*GZg™g°Zâ
trade deficit ˆgCÄg{
trade account ˆgC3M
empirical Š!
depreciation f
remittances F,c]
monetization $h½5ë

G
G

liquidation ${©0î
GE

G0ˆ[
volatility p5+k,~
distribution losses

$©o-+ö
GG

Gv**]
securities ‹]
provisioning ×+
wholesale ðu



98

Y2011-12 JŠzª0*ÎyÅ‚Ñ:g7g^

non-food inflation )½Zð¤/Zã
unfunded debt )-ŒÛ£
value addition ŠgZŸ°
value chain Šg~Ÿ
debt sustainability indicators ŒÛ£YC',ŠZ“ÆZÖgb
core inflation ¸i~¤/Zã
National Saving Schemes ¸òYZ±
forced sale value 7Ûz|#Ñix
efficiency »g™ŠÏ&»g*Zg~
CPI inflation ¤/Zãäp™gsZágt7
circular debt ¤/ŠÙŒÛ2
collateral ¤/z~&g‚&J-$
fiscal deficit â1CÄg{
aggregate demand ù¦Ô
revenues õÝ&zß1V
parity )zZ]
fixed investment loans §uât»g~ŒÛ2
anecdotal evidence ®àØZ@
opportunity cost ñµÑ†
budgetary borrowing öZ6ŒÛn~
nominal operating surplus **ðYg~o«
nominal effective exchange rate **ð̧W,ÑbIŠ!
profitability œWzg~&c*!
intermediation z‚¦
yield c*Ä
consolidation Šð
one-off q-!*gÏ


