
igZzgîg~ 4

ÀòY,̂{ 4.1

YÆŠzgZyJig~0*ŒYg~ 08 ZÃJäxk
1 g¿Zzgeeƒ.$gf$Zzg£/×ôp~ZŸ†HX

0*ŒZágzVÅF,−Ã4¯äÔigãCŠÅ%ÃÁ™ä
Zzgr~Ð(qÆZyZ`ÆaŠvp´VÌ

ZkÆË~.ÑbÎŠeeƒ.$gf$ 2 ÑðIX
ÆŒÛd$g„Zzg!*iZgig~ZŸ°(q{àÁƒ̂

(X 4.1 ].zw )Š¶

Y08 ÚJig~ñÆ!*zŠÑð@*Z6,sxk
Æ7g}²áÆŠzgZy¤/Zã»Š!*î',ŒÛZgg;)Š¶

(XZZ<mù¦¤/Zãäp™gs 4.1^
‚Å 17.2 Y~ 2008 Z6,s Zágt7

6.4 Y~ 2007 gkgeR6,Vˆ²Ñð
‚¶XZk»:L¼ŠúZï¸X~
g‡~ŠmZzgÚ—ÔáïXg‡~
ŠlVÅ(,~zzZë±”VÅâ-kÁ
aZzZgZzgZ»kÅ¬@µð)T~½Zð
ZâZzgÂZ**ðÅÑ†~ZÚ(,ZZŸ†áï

ìTÅVw7Q(¶XŠzu~Y+$é
Š!*îâ1CÄg}~ZŸ±Åßg]~
ªCÙƒZ&%œ/~JÐÓ#ÖÆŒÛçV
~gkgeZŸ±Ð7gZHŠHXg‡~Zzgé
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#( 21 :!*iZgig~(qÅª)Ñð@* 4.1 ].zw
Y08 xk Y07 xk Z»ð

8.9 8.4 ‚ .ÑbÎŠ)Zz‰(
14 12 ‚ p5+k,~

90.8 84.3 ‚ ŒÛ£Zzge0*i^»Úƒ)WyZ6,s(
227.1 72.4 ‚ ŒÛ£Zzge0*i^»Úƒ)WyZ6,sÔ

−(
15.2 8.9 Zg[gz9 eeƒì°6

1035.8 789.3 Zg[gz9 !*iZgigÆÎŠzVÆfg)ZyZ`
190.6 72 Zg[gz9 !*iZgigÆÎŠzVÆfg)ZŠ{w
10.9 10.6 Zg[gz9 /ziyZz‰ÑbÎŠ)WyâgaÔ−(

:3,pV~p´V 4.1^

YÃZC0*Œgf$ 2008 ‚™Šc*XÔÆù¦Š!*îÃÁ™äÆaZÃJäJÛzg~ 10 !8Zö(,J™ 50 YÃZC0*Œgf$ 2007 ZÃJäJZ~ 1

!8 100 !8ZöZzg£/×ôp~ 150 !8Zö(,JŠc*XZkg7ĝÅ»g~ÆŠzgZy0*Œgf$~ 100 ‚™Šc*Zzg£/×ôp 10.5 !8Zö(,J™ 50Q
Zö»'×h+ZŸ†™Šc*ŠHX

YX 2008 YZzg†g~@*y 2007 ,ÆáŠ¶ZÃJÆig~0*ŒÒ**]',ZñÑð@*Šc 2



YZzgZkÆˆ 2007 ŠzâVúZï»ZW,Yg~ˆ!*]ÆÄg}Æ!~Ð(,"Å̂~ÌÃW@*ìT~âÞ
ZŸ†Š¬ŠHX

Zk§bâà‚wÆWÐ(,"Æ‚B‚BZÃJÆaig~0*Œ`**ÂÐÂF,ƒ@*ŠHZzg¤/Zã»Š!*î
'×h+(,kƒZ¥xƒg;ìX

De<b…a^a1 pass-through Â^ÖÛoÎnÛjç7Ò^]ÞjÏ^Ùô]$†E
¬@r~~‰ZëZ»k)‰ðz@¡¬]ÔezwÔnxÔ0*xZzgÎc*Î»%z){(Ågkge©o~µðÃ

ìZzgqD',ÎV~(,|ŠHìYè±r~~ (4.2 ].zw (,Jä»:L0g„X¬@µð»ZÙÁZW,úc*V)Š¶
9Z»kÆ3,cZ[ÎZŅ̃Zòr-VÆgD**]Åic*Š{?Ï™D)SîZgïÔßìÔ‰½ZðZâÔ3ŠÆ

±¤/Zã6,ZW,qw„~ic*Š{úc*VƒŠHìZ#Ó#ÖÅ§sÐãCŠ~Zgï)ðzwZzgem,w(Å 3 ‡Vz){~(X
Ñ†~ZŸ†Ô¬ß™Šc*ŠHåÔZ#’gó±™g@Ãv™**ÑzqHŠHÂ±¤/Zã6,ZW,úc*VƒŠHX

+†]ÞoÒoiçÎÃ^lÚn6]•^Êäaç…a^a1
¬@¤/ZãÅƒÐ(,~zzZkaZkyì¤/ZãÅÂu]Šk,0*ƒVÏXt 4

aè3,pV~îsæC‚!p´V
ØZ@¸]yh+Å$zg~ZzgÑbo«•YäÐŠzgU*ã»¤/Zã»Š!*îaZƒg;ìX̧i~¤/ZãÆeäu~

Y~gkgeR6,V‰X'×h+',WVtç{(,|g;ìZ¤/ig~ñYg~: 2008 Z6,s ¤/ZãÆãCŠ~Š!*îÆ?kƒDÔ
g¿Â̂¤/Zã»Š!*î9ZƒVZzgµð~ÚZŸ±6,ÈƒÇX

Ú^Ön^io+ßr^ñÒoÒÛˆæ…pÂ^ÖÛo+†]ÞoÒ1]$†]lµ†Î^eçµ^Þ1ÒouÓçÚjo‘¡unkÒçÚj^$†Ò†c+o
aèÎZŅ̃Zòr~~ñŠ{3,pVÆwŒÛd$~Zz‰Ð—F,gÅÂµìZkaÓ#ÖÅY+$Ð(,_
ƒñ¬@3,pVÃ±™g@J-v:™äÅÃðÌÃÒ**0*GZgƒÏYèÓ#ÖÆ0*kâ1CRöözŠìX0*ÎyÆ

´z{Zi,Ó#Ö%œ/~JÐŒÛnhe6,¹ 5 atXZkaZzgÌÈƒY@*ìâ1CÄg{¬„¹ic*Š{ìX
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t!*]‡.Þf™ì¬@†VÆ1úÅ¬x™g@ÃÃ¡ŠgWæ~ZâJ-özŠ7ìX¬@r~~',Wæ~ZâÅ—©»gàÇyÃtF,(Šîz{ZK 3

¡¬])±™g@ÃÛz|#™,ÔOçZk§bz{£ò†V6,ÌŠ!*îeZrXezwÅ†V~qD!gëgZŸ†ZkÅZq-VwìT~ezwÅ¬@†V
6,7,äzZÑŠ!*î£òr-VÃv™Šc*ŠHX

¦/¸',kZë½Zð”V»§CZgïÅ»g~~ZEw(,|ŠHÔZkZŸ±~Ð½ãÛzZ%MZzg-g8-2~(,JXZ½CƒðuzZá̃´~ 4

°¾Wæã~ƒäzZà%ÅzzÐÔÅ%~i',Š„ZŸ†ƒZXÂZ**ðZzg¡¦3ŠÅ—†VÅzzÐÌÓxig¦Z»kÅ†V~ZŸ†ŠÚ~Wc*XZk
Y(X 2008 ßgwÆic*Š{F,úZïÆx',ŒÛZgg»Zkyì)â~.:WðZ*Zpuz}̃G+Ôâga

(ZyZY]~—%ÅzzÐ(,"zZÑâ1CÄg{u~ñŠÔÆ 1 (,kƒZâ1CÄg{ù¦™gsZágt7¤/ZãÃŠzZ§hVÐOW,™Yì:) 5

(Äg}ÅâÃg~ÆZbZÌ†VÆZPxÆaZÌgnpX 2 ù¦Š!*î~ZŸ†™ŠêìÔZzg)



YJ-ZÃJÐÓäöZ6ŒÛn~ 2008#10 ic*Š{Z®g™g„ìâÃg~»¹ic*Š{¤/ZãaZ™äzZÑfg=ìX
Zg[gz9J-V 945.9 Zg[gz9»ZŸ†ƒ[ìTÐZ*WgKÜ»fí{½ãŠkHƒ™ 551.0 ~Zkâà‚wÆŠzgZy

ŠHìX

2 ÐªCÙìÔÓäˆäu~ù¦ig 4.3 ].zw Zkâ1C"‡°ÏÐig~ZOx~)]aZƒðX6
ZzgÔÆù¦Š!*î~ZŸ†™ä~Zë™ŠZgZŠZHìX'×h+tÓ#ÖÅ"F,KMZzgšµ/ŒÛn~ÅzzÐaZ
ƒäzZà(qä0*Œgf$ÅyŠ{ÑbÎŠJ-F,−Ã$zg™Šc*ìX
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:0*Îy~±¤/Zã6,¬@†VÆZW,Z]Ð0_°] 4.2 ].zw
}ò Z°ZŠzÑgÅæ] '

‚ZŸ±»!*)̄áCì 0.46 ŠgWæ~†V~Zq-‚ZŸ†3,pVÅ¬xR~ Y1994-95Ð1971-12  (1996) {yZzg‡Ì
‚ZŸ±»!*)̄áCì 0.12 ŠgWæ~†V~Zq-‚ZŸ†±¤/Zã~ Y2005-06Ð1972-73 Y( 2007 {yÔgg~ZzgZ£)

‚ZŸ±»!*)̄áC 0.26 ŠgWæ~†V~Zq-‚ZŸ†îsæ]~mZt¤/Zã~
‚(,J@*ì 0.25 Zzg]ZtÃ  ì

Y1992-2004 â„ Y( 2005 Zº~ZzggïŠzZ)

‚ÆZŸ±»!*)̄áCì 0.15 ŠgWæ~†V~Zq-‚ZŸ†±¤/Zã~ Y1986-IV YÐ 1982-II Y( 1999 Z£ZzgZ)
‚Zzg{xâwÆ3,pV~ 0.25 Ûzã†V~Zq-‚ZŸ†Zâ‚i~Æ3,pV~

‚ZŸ±»!*)̄áCì 0.50

Y1994-95 YÐ 1972-73 Y( 1995 Œz){)

‚ZŸ± 0.14 ‚Zzg 0.20 ŠgWæ~†V~Zq-‚ZŸ†]ZtZzgmZt~!*nKM
 »!*)̄áCì

Y1987-88 YÐ 1960-61 Y( 1991 Z£ZzggZx)

ÑbIŠ!»ZÙwZW,mZtÅ/Ú]Zt~ic*Š{úc*Vƒ@*ìXîsæC°Š~uZÙw
‚ì²¾æ]~]ZtÆ 11.43 ‚ZzgmZtÆa 14.86 ZW,]ZtÆa

‚ì 10.27 ‚ZzgmZtÆa 15.85a

Y2003 Y@*m 1988 †g~ (2004) ©gÔfzZ3gZzguŠZgá{

Khan,A.H and M.A.Qasim (1996). "Inflation in Pakistan Revisited". The Pakistan Development Review 35:4 jZ!Y]:
pp.747-757 

Khan.A.A, Bukhari.K.H and Ahmad.Q.M. (2007). "Determinants of Recent Inflation in Pakistan". SPDC Research Report

No. 66

Akbari.A.H and Rankaduwa.W (2006). "Inflation Targeting in Small Emerging Market Economy: The Case of Pakistan".

SBP Research Bulletin 2:1 pp. 169-190

Ahmad.E and Ali.S.A. (1999). "Exchange Rate and Inflation Dynamics." The Pakistan Development Review 38:3 pp.

235-51

Hasan.A.M, Ashfaque K.H, Pasha.H.A and Rasheed.A. (1995)."What Explains the Current High Rate of Inflation in

Pakistan?" The Pakistan Development Review 34:4 pp. 927-943

Ahmad.E and H.Ram (1991). "Foreign Price Shocks and Inflation in Pakistan: A Monetarist Approach" Pakistan Social and

Economic Review 29:1 pp.1-20

Hyder, Zulfiqar and Sardar Shah (2004). "Exchange Rate Pass-Through to Domestic Prices in Pakistan." SBP Working

Paper Series No.05

ðuZágt7 = ™gsZágt7Ô]Zt = â^:mZt



en†æÞoq^…pÒã^iç7Ò^ìŠ^…åeãoinˆp‰1e<b…a^a1
Z»kÅ(,fƒð¬@µðZzgâ1CÄg}ŠzâVÆ
ZW,Z]ZŠZ°VÆÂZiyÆ'×h+ZFƒäÅßg]~

Ûzã3ÂV~t—hig~ZOxÆa 6 ªCÙƒgìX
(ZkäZë™6VÆ£«~ 1 Z]g‚rìYè)

0*Îãgz9ÅÑbIŠ!~ZŸ±ÆaŠ!*îeZÑì
7

TÐ±u6,¤/ZãÆZÙwZW,~ZŸ†ƒYìÔ
(aèÛzã3D~yZ!ÛzãâÃg~ÅŠø7!~ 2)
@*íÅ¯6,ìZka%œ/~JÐÓäŒÛn~6,Z®g

(ZkÅ 3 ~ZŸ†ƒZìTÐ¤/Zã»Š!*î(,|g;ìÔZzg)
zzÐtÌZkyìù¦çÙZPxZzgçÙ%6,t

8 ZW,Z]%A$ƒVX
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:%ZzgZ»kÅ©(,"6,‰”VÆ%œ/~ËV»gŠ¿ 4.1 !*¾
Šv”VÆ%œ/~J%ZzgZ»kÅ†V~ZŸ±6,¾§iÅig~0*ŒZCDÔZkZ%»uz}™ä6,PŠNgD**]»Ø`)¬]Æa!*[Æ

Š¶(: 1 WyŠc*ŠHe

/XF,¹5+k,”VÅZOŠ~%LìZzg˜V¤/ZãZzg¤/ZãÅÂu]»ç{{™(,|ŠHìz;V%œ/~ËVä'×h+ig~ñZCðì)}¸g]Ôu(X

/XF,¹5+k,”VÅZOŠ~%LìZzg˜V¤/Zã»Š!*î°ZÒw×ÁìÔz;V%œ/~ËVäZC0*Œgf$V»ÂVg3ì)}5.(X

(Ð disinflation /XF,¹5+k,”V~ù¦Ô$zgƒg„ìz;V%œ/~ËVäZkÂµÆ7Ã0*Œgf$',ŒÛZgg3ì¤/Zã(,JäzZà̧ÂVÃgz1)
%ZzgZ»kÅ—¬@†VÅÃÆZW,Z]c*Â»ƒYN)}F,ÅÔZ&+zk(c*Q¤/Zã»Š!*î¬@ZOŠ~Ngz~Æ‚BZŠZw6,WYñ)}åðCÔ
Ÿí(X

(½Zð 2 (ŒÛçV6,ÅˆqDñÐZOŠ~%¤/äÆçZ]~{™ZŸ†ƒŠHìÔZzg) 1 ˜VJ-F,¹5+k,”V»çnìic*Š{F,ä0*Œgf$ÁKYè)
Z»kÅ†V~ZŸ±»ZW,özŠìYèù¦ZyZY]~½ZðZyZY]»z¹ðhZƒ@*ìXW7´~ÔZ»k',Wæ™äzZÑoìÔZ»kÅ—ƒC
ƒð¬@†VÆÚø~̂g](,"Ð£òW!*Š~6,ZyZY]ÆaÂîg6,Š!*î(,|YåX®Z¤/Zã~ZŸ±ÆçZ]Æ7Ã%œ/~Jäig~0*ŒÃ
'×h+J™Šc*X

Å%~Z‡V»™ŠZg)Ñð@*Z6,s( 2 :ig 4.3 ].zw
‚

Å%~z 2 ig

Y08 xk Y07 xk
-7.3 2.3 {ØÛzãZU*P

4.1 4.2 {ØÛzãZU*PÓä
-11.4 -1.9 {ØÛzãZU*P)Óä
15.7 9.9 {Ø±ZU*P

8.9 3.5 {Ø±ZU*PÓä
6.9 6.3 {ØÛzãZU*P)Óä
8.5 12.2 2 ig

13.0 7.7 ù¦Óäz
-4.6 4.5 ù¦)Óäz

Zg[eZ°»ZŸ†ƒZåX 0.8 Zg[eZ°Äg}~`ŠH²¦/¸',kÆZÏ²áÆŠzgZyZk~ 5.1 YÆŠzgZyZŠZ°VÆÂZiy»3M 2008 Ñð@*Z6,sxk 6

ŠgWæ~ZâÅgz9~Ñ†(,JäÐÑbnŠ!~ƒäzZà¶£òZâZzg}.â]6,ic*Š{ZyZY]»:LkÜìÔOçt£ò¡¬]6,Ô»Š!*î(,JŠîìX 7

ZŠZ°VÆÂZiyÅ)]%ÆaÑiòwgppzZàŠgWæ~ÔÃözŠ™Æ±uÆ%ÆZk**]~îs²áÆŠzgZyg»z^»:LkÜX 8



¤/ZãÆgziZ‚ÛzVŠ!*îZzgçÙZPxzîsæC%Ã
Šg7ç}ÃŠÙƒñ¹¢zg~åZy)b

ÆiÆa0*Œ¯gU¯ðZzg**ÇÅYñX

Z”VÆ%œ/~ËVÅig~0*Œ»uz}™ä
ÐzZãƒY@*ìÂZ**ðÔ½ZðZâZzgZ»kÅ¬@
µðäF,¹5+k,”VÆa¤/Zã~ZŸ±Æ
çZ](,JŠbXZy%œ/~ËVäù¦Ô

4.1 !*¾ ~$zg~Åúc*V´â]Æ!*zŠÔ)Š¶
(ig~0*ŒÃ'×h+J™äc*ßgwÃV» 1e Zzg

ÂVgpp»êHìX

ig~ùúV~p´V  4.2

îg~ÂxÆ{Ø)±ZU*NV~¶ÅzzÐ
(Å%Å 2 YÆŠzgZyigzW)ig 08 xk #10 Ñð@*

gëg•ˆXŠzu~Y+$îg~ÂxÆ{Ø±
(X 4.2^ ZU*PZk²á~!~Ð(,ñ)Š¶

‚14 Å‚wÎw% 2 YÃig 08 #xk 10

‚Æ@s 13.7 YÆ 08 g„ZÌJ-xk
(X 4.4 ].zw Ðic*Š{ì)Š¶

{Ø)±ZU*P

îg~ÂxÆ{Ø)±ZU*NV~¶(,_
ƒñˆgCÄg}ZzgÛzãâÃg~Å{Ø
zßCV~¶»³ìX

îg~ÂxÆZ0+gZÃJÆ{Ø)±
ZU*NV~¶].zàËVÅÚic*Š{ƒð

(X%ÅZŠZ°VÆaZÃ 4.3^ )Š¶
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#Ã( 10 :ig~uz}) 4.4 ].zw
·ƒZg[gz9~Ô%‚~

Z6u~‚wÎw% WyyÐÇ·ƒ
Y 08 xk Y07 xk Y08 xk Y07 xk

32.4 24.9 423.0 185.8 ÓäŒÛn~
27.3 27.8 362.1 212.4 ',ZñZ¬-$öZ6

104.4 28.9 551.0 34.8 ZÃJ
-42.7 26.8 -188.9 177.5 ].zàJ
96.0 3.1 60.9 -26.4 Z»Ïu¤/xV
21.3 15.9 414.4 274.0 )ÓäÃ̂ŒÛ£Y]
19.9 15.9 369.8 263.4 ˜%
75.6 21.1 44.3 10.2 8ZöZm,ÆŒÛ£Y]
53.9 31.2 -180.7 -64.3 Šv){Ø(

101.4 25.0 -101.7 44.3 ZÃJ       

23.7 35.4 -79.0 -108.6 ].zàJ
20.9 17.0 656.7 395.5 {Ø±ZU*P

102.3 30.0 449.6 79.2 ZÃJ      

12.2 15.7 207.1 316.3 ].zàJ
-12.6 16.8 -289.8 84.6 {Ø)±ZU*P

-9.7 11.3 -221.7 61.5 ZÃJ    

-23.4 42.7 -68.1 23.1 ].zàJ
14.0 16.9 366.9 480.1 2 ig

#( 10 Å%~z)Ñð@* 2 :ig 4.2^



JÅY+$Ðr~Åic*Š{æŠÔág~Bek
ZâqÎŠzV)øw¬@Zâ„zß1V(~
@*íÅ¯6,WäzZàģx~¶ZzgÑÍ
7g^Åæ~ģxÅ@*íÐWæz{úZï
ZÃJÆ{Ø)±ZU*NV~¶»:L

(X 4.4^ )Š¶

YÆŠzgZy].zàËVÆ 08 Ñð@*Z6,sxk
Zzg)± 10 Ô)±uât»g~ 9 {Ø)±ZU*P

ÆÖÆ!*)̄ÁƒñX 11 Œ̃ÛçV

CÙPŠgWæàÇyä)gz9Zzg)±™́Æ
ŒÛçV~ÑbÎŠÆ(,_ƒñÛtÅzz
Ð(ˆgCâÃg~Åæ~ÃZ+{ZVc*ZkÅ¯

~!~ 12 6,].zàËVÆ{Ø)±ZU*NV
Ð¶ƒð@*ë)±™́ÆZ‡äe0*iF~
ZŸ±ÅzzÐËuÐZk¶»ZW,iZb

13 ƒŠHX

{Ø±ZU*P

îg~ÂxÆ{Ø±ZU*NV~!~Ð
ZŸ†ig~0*ŒÆa¡÷»:LìX{Ø

±ZU*NV~ƒäzZáZŸ±~ZÃJ»zƒÐic*Š{ìTÅzz%œ/~JÐÓäŒÛn~Å—%ì
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#( 10 {ØÛzãZU*P)ù¦·ƒÔÑð@*  :4.3^

ZÃJÅY+$ÐZ¬-$!*iZgIŠ!){Ø(  :4.4^

Zg[eZ°ÆëwZŸ±Æ!*zŠWðÔ²¦/¸',kÆZÏ 5.3 YÆŠzgZyF,c‹ig~ 2008 ].zàËVÆ)ZŠZ”{ŒÛçV~t¶Ñð@*Z6,sâà‚w 9

Zg[gz9»ZŸ†ƒZ²¦/¸',kÆZÏ²á~t 19.0 YÆŠzgZy)±™́ÅZâÕV~Ì 2008 Zg[eZ°g;åXÑð@*Z6,sâà‚w 4.5 ²á~tZŸ†
Zg[gz9g;åX 4.9 ZŸ†

Zg[eZ°¶X 5.9 Zg[eZ°g{̂Ô²¦/¸',ktuât»g~ 3.6 YÆŠzgZy)±uât»g~•™ 2008 Ñð@*Z6,sâà‚w 10

eZ°Å{ØWæƒð²¦/¸',kZÏ²áÆ 271 YÆŠzgZyu~Üs 2008 )±̃ŒÛçV~{à(,~¶â^ÅˆYèÑð@*Z6,sâà‚w 11

eZ°¶X 465 ŠzgZytg¶
Zg[gz9g„¶X 19.3 Zg[gz9âqÆ)±™́ŒÛ2qÝƒñ²¦/¸',kZÏ²á~tg¶ 26.1 YÆŠzgZy 2008 ˆgCÃ̂Ñð@*Z6,sâà‚w 12

Zg[gz9åX 2.8 Zg[gz9»ZŸ†ƒZ²¦/‚̧wZÏ²á~tZŸ†Üs 21.2 YÆŠzgZy 2008 Z‡ä)±™́ZâÕV~Ñð@*Z6,sâà‚w 13



(X˜VJ-].zàËVÆ 4.5 ^ )Š¶
{Ø±ZU*NV»mìỖˆÆŒÛçV~
ZŸ±»ZW,].zàËVÐÓäŒÛçVÅ
{ØzZ3Å¯6,bzUiZbƒŠHX

ÓäöZ6ŒÛn~
YJ-Ó#ÖägzZV 2008#10 ù¦îg6,

Zg[gz9 551 âà‚w~ZÃJÐ
ŒÛnaTÐZÃJ~Z*WgKÜ

gz9ƒŠH Zg[ 945.9 »fí{½ãŠkHƒ™
YÅŒÛn~Ô 08 #xk 10 ìXÑð@*

&‚wÅ{ØŒÛn~ÐŠtìXZkŒÛn~ÐªCÙƒ@*ìâ1CÄg}~ZŸ†PÅÙg¶Ðic*Š{å²
õÝÅ%NƒðZzgÛzãâÃg~ÅzßCV~¶WðX

%œ/~JÐŒÛn~6,Z®gbz~îg6,Óäz¤Y]~].zàËVÅŠpÁƒäÅ¯6,åXZkÅzzÎZÅ545ë EGEr~
~J(qÆqÑ]Zzg̃ˆ)ic*Š{o«Åæ¾™@*ì(ÅY+$ÐŒÛçVÅ—ÔìXíÓ#ÖR,n,g~

(X 4.6^ 8ñV~ic*Š{g¶Z‰7™$ËX|Âtì#̄ËVÃÓäŒÛ2Å{ØzZ3ƒðì)Š¶
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#( 10 ZÃJÐZ¬-$öZ6cŒÛn~)Ñð@*  :4.5^

:K‘8xV){Ø²¤( 4.6^



˜ˆÆ»gz!*g~ZŠZgzVÃŒÛçVÅ%TÐ
{Ø±ZU*NV~ÌZŸ†ƒZÔ»:L%Æ

ÆjZáÐZq-u»g~WbâgÌ 14 3,pV
vÆŠúzVÆp~@*íZzgð„™ä

zZàµVÃŒÛçVÅÛZbìX

%œ/~JÐÓäˆÅ—ŒÛn~Æ
!*zŠigãCŠÅ%ÅgëgqḐV~Áƒðì

({Ø±ZU*NV 1 (XZkÐ) 4.7^ )Š¶
(ZÃJÅÛZë™Š{ââÃg~Å 2 ~¶Ô)

(!*iZgigÆÎŠzVÅ 3 ÔZzg) 15 {ØzZ3
?ÏƒCìX

16 ˜»̂ŒÛ£){Ø(
YÐ!~ 2008 ˜ˆÆŒÛ2~†g~

ÐZŸ±ÆˆgzZVâà‚w~tŒÛ£
‚ƒŠHÔ*¸',kÆZÏ 14.9 (,|™

‚~ŠgZic*Š{ì 2 . 5 ²áÅÚ
(X 4.8^ )Š¶

˜ˆ»ŒÛ£Ô‚wÆ£«~†g~
YJ-ÁgëgÐ(,|g;åZkÆˆZk 2008

Å%!ƒ̂X

({xâwÅÑ†(,"Æ!*)̄Yg~uâñ~ZŸ†Ô 1 ˜ˆÆŒÛ2~qD!~»:L“WzZáZëúZït:)
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#( 10 igãCŠÅˆF,0Ì)Ñð@*  :4.7^

Œ̃Û2Åù¦%  :4.8^

¸t%Å¬@†VZzg±†VÆâÎìX 14

‚J-ß™Š~XZkZŠZxÐ 70 YÅRÆ 2007 YÆa',Wæ~âÃg~Åg¶ZzZyy 2008 i§ãCŠ~ZŸ°%ÃözŠgppÆaZÃJäâà‚w 15

',Wæ~âÃg~ÅzZZ#ZÑŠZg¶~{Ø¶zZµƒðX
Y»Zq©™äzZáig~ 2008 #âà‚w 10 ˜»̂ŒÛ£ËVÅuât»g~Zzg»g7gf$Ã̂ØV6,Œƒ@*ìX̃ˆÆŒÛçVÆZ°ZŠzÑgÑð@* 16

uz}6,FFX



(WbâgÌgZzgWð8mÆ3,pVÐ0ŠúzVÆ 2)
Y~—F, 2008 (âga 3 pÆaâÃg~Å¢zg]ÔZzg)

§uât»g~)P‡VøwÃbÔgdIm,Zzgð~Ã
(X 4.5 ].zw WCì()Š¶

Î†•1Òo›×ge×ß‚a1
YÆŠzgZy˜ˆÆ 08 Ñð@*âgaxk

ŒÛ2~!~ic*Š{F,»g7gÆŒÛçVÅ¯
6,WðXZk²á~™g@ÃŒÛçVÅ%~
{à¶Æ!*zŠŒÛ2Åù¦Ô—ì

(X 4.9^ )Š¶

ŒÛçVÅÔ~ÁZiÁbz~îg6,ZŸ†
igZ®)ÔÃbÔ̂g]Zzg»gz!*g‰‡VÆ
{xâwÅ†V~LZŸ±ÅzzÐƒZX
ZkÐªCÙƒ@*ìZ¤/ÂZ**ðÅºZzgZë

ØVÅu¤/ñV~g»zIVäÑð@*âga
Y~Q%ÃözŠ:Hƒ@*ÂŒÛ2Å 08 xk
ÔZkÐÌic*Š{ƒCX

…‰‚pÚŠ^ñØÒ1‰^i>Î†š+^…pÒ^enßÓç7Ún6]…iÓ^‡e<â^a1
(XZk»(,Z 4.10^ YÆŠzgZyÔ',kÆ£«~ŒÛnÇg~~ZŠZg{YCZg‚i~ZŸ†ƒZ)Š¶ 08 xk#10 Ñð@*

:LZq-(,}ág~”{JÅY+$ÐŒÛnÇg~Åu¤/ñV~!ZŸ†åZzgŠN!*]tìZkJÅZâÕV~
ÌÔSî˜ˆÆŒÛçVÆZEwÆ©y~ZŸ†ƒZX

YÆŠzgZyŒÛnÇg~~ZsòËV»(,kƒZzZkZ%»?kìZsòîg~~úZxÅŠp~ 08 #xk 10 Ñð@*
ZŸ†ƒg;ìXZsòJ¡qZ:)“»âjwaZ™gìYèZrVägzZîËVÐŒÛçVÅÔ»{™z
ZK§sz™1ìX
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Y( 08 :̃ˆÆŒÛ2Æ{)xk 4.5 ].zw
ù¦%Ô‚~

âga Ûzg~ †g~ Šc  

13.9 11.0 9.9 10.5 ˜»̂ŒÛ£
T~:

7.0 1.3 0.5 3.4 §
22.8 22.2 19.9 15.6 Yg~uât

:̃ˆÆŒÛ2Å%~z)Ñð@*âga( 4.9^



ik,¨g²áÆŠzgZy†îg~¤/z7VÆ
ŒÛçV~ÁÂWqgzfsz;]Å¯6,

(Zq-±˜J)gL±˜ËV 1 ƒð:)
Æi%}»(~Z‡xÐZkZŠZg}äÁ™

(ËVÆZU*NV 2 ŒÛnŠbgzuŠc*ìÔZzg)
Æ£g~yZ!ÐÔSî™g°ŒÛçVÆ
i%}~ÔPËVÃŒÛnÇg~Åu¤/ñV~
Ñq-ƒä~ŠØZg~7WðƒÏ)Š¶

(X!íyZ™̄»ZW,)±ËV~ic*Š{ 4.6 ].zw
úc*VìYè)±ËVÆŒÛçV»(,Zz
™g°ŒÛçV6,Œƒ@*ìXOçZki%}
~™g°ŒÛçVÅÔ~¶Zzg(,_ƒñ)ZŠZ”{
ŒÛçVä)±ËVÆŒÛçV~ÂWÅgëgÁ™Š~ì

(X 4.7 ].zw )Š¶

Wy~!*]tPËV~ŒÛ£Y]~ÁÂWÅÂ±(q
YÆ 08 Æ)bÅzzÐÌƒCìÑð@*Z6,sxk

ŠzgZyZâÕV~ZyÆÖƒñ{ÐªCÙìXt!*]
YJ-îg~Âx»ŒÛ£Y]Zzg 2008 ZzZyZ6,s ‡.Þf™ì

ZzZy ‚J-VŠH 108.4 ZâÕVÆŠgxyZz‰Úƒ
‚åXZkÐªCÙƒ@*ìÁ™ŒÛ2 86.1 Y~ 2007 Z6,s

17 (X 4.11^ Š¶ÅËVÅ&¢AÁƒg„ì)Š¶

ZkÚø~ic*Š{ŒÛ2ÛZë™äÆaRöaZ™**
¢zg~ìXptŠØZgƒÇYèîg~ˆÅZâÕVÅ%
qḐV~¼ÁƒðìT»bz~:L)äâàZŠZgzV
Ð)“ìX

46

YÅŠ~â„g7g^ 2008 âà‚w

#( 10 :ZŸ†YCŒÛ2Å)áZiy„)Ñð@* 4.10^

:ŒÛ2Æ£gÆZÖgb)Wyâga( 4.6 ].zw
‚

Y08 âga Y07 âga  

7.7 7.2 )dwŒÛçVZzgÀŒÛçV»Úƒ
7.8 6.7 T~:»g7gf$
8.9 9.2 gLZzgŠgxä»gz!*g

19.8 23.7 igZ®)
4.8 3.2 ™g@

:ÛzãËVÆŒÛçV~Ngëg~)Ñð@*âga( 4.7 ].zw
Y08 xk Y07 xk  

*z % *z %  

-2.3 -7.8 5.7 24.8 ™g°ŒÛ£Y]
9.2 13.1 10.7 13.9 ˆgCŒÛ£
- 6.9 - 16.4 À

ÛzãËVÆŒÛçVÅ%~z‚~ŠgV~ *

‚ÐiZZ+ìX 91 Y~Z,ËVÅ®ZŠ{à(,|_ìXÆŒÛnZzgZâ-$Å,Ñb 2008 Ñð@*Z6,sâà‚w 17



'×h+',WVÔËVÆaŒÛ£Y]Å%(,J**
$+2gÂìYè»g7gZ[ËVÆ
ŒÛçVÅOñic*Š{F,˜ŒÛ£z¤Y]
)u½ðuZzg•Š~âÃg~u%ê(6,Z®g

ËVZzg)äâ1]Æ 18 ™gìX
ŠgxynŠá»tŸZzg(,|YìYèU*â~
!*iZg~ZỹŒÛ£z¤Y]Å)gŠîg6,A
Š+ƒCìX|tìU*â~!*iZg~ËV
ÅY+$ÐKZpÏBu½ðuÅÛz|#Ð

19 îg~ÂxÆŒÛ2Å%ÁƒÏX
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:ËVÅŒÛ2Š¶ÅizZw5+k,&¢A)Ñð@*Z6,s( 4.11^

:̃ˆÆŒÛ2)Ñð@*âga( 4.8 ].zw
‚

§uât»g~ Yg~uât ˆgCâÃg~
Y08 xk Y07 xk Y08 xk Y07 xk Y08 xk Y07 xk

7 15.5 22.3 13 24.7 13.5 »gz!*g~%
-12.2 2 17.3 14.2 130 -85.1 Z³XigZ®)ÔDgZzgÍ]
9.3 6.8 22.6 16.8 26.9 14.6 [XZâ‚i~

13.7 1.3 27.4 3.9 21.4 10.6 (Ãb i

3.1 -1.4 29.6 5.1 32.5 21.8 Ã$ÅZÐ
10.9 15.4 4.6 29.9 4.4 -38.6 (] ii

41.8 57.5 10.2 34.2 18 273.3 (6ð3Š iii

-20.3 13.2 78 30.5 138 139 (ò iv

85 70 89.5 60.8 391 33 `XðÔ’Zzg0*ã
3.7 49.6 35.5 17.6 297 -36 ŠXyZ]

-11.9 38.9 19.8 5.5 9.1 8.2 {X̂g]Zzg»gz!*g
8.3 19.4 2.8 34.5 -53 123.4 zXR,Z¡ĝÔfí{»g~ZzgñZ&]

YÅŠzu~â„g7ĝ~Ìt!*]i%çGLcWð¶ZÒ̃Š*zm,Z]ÔSîu½ðuÔËVÆŒÛnÅââw»g~ÆaYg~K‰¸X)ä 2008 âà‚w 18

âàZŠZgzVÅu½ðu~uât»g~ÃJŒÛçVÆŠwÆîg6,ZEwHYg;ìÔtqîg~ÂxÐŒÛçVÅù¦ÔÃ]Š}ÏX
ÎZÅ545ë EGEr~~(qÅºÅßg]~JŒ̃ÛçVÅŠ*zm,Z]̃Ã̂ŒÛçVÆaÌZEw™MhX 19



20 Ãfäæ]…Î†•ç7Ò1…qv^áÒ^irˆmä
YÆŠzgZŷgCÃ̂ŒÛçV 08 Ñð@*âgaxk
‚ƒ̂²*¸‚wÆZÏ 17.7 Å%(,|™

(XZk 4.8 ].zw ‚¶)Š¶ 13.6 ²á~t
—%~(,Zz»gz!*g~ŒÛçV»å²§uât

(X 4.12 »g~ÅÔÅ%Áƒðì)Š¶^
Šzu~Y+$fZCˆÆŒÛçVÅ%~Ñð@*

YÆŠzgZyNgëg~WðìX 08 âgaxk

Ú³Ãn³ß³ä‰³†Ú^mäÒ^…pÒo›×gÚn6ÒÛo
ÚÃnkÒ1Ön1e^Â&içmÞ`n6

ËVÆQŒÛçVÅ(£òîg6,Yg~™Š{̃
z¤Y])u½ðuBKZpÏ(ÆWäÐÑð@*

YÆŠzgZy§uât»g~Å%Á 08 âgaxk
ƒðXËVÆŒÛçVÅ(heÆ´z{»g7g
ÂVu¤/ñVÆaÌŒÛ£YCzNic*Š{
ZEw™gì)VwÆîg6,¡ÔòÔ

)®!Z5uZzg’c*geÆ‡V~(X'×h+
',WV§uât»g~ŒÛçV~Ngëg~»ËuJ-Z0+Zi{åYèPØV)}òÔyZ]ZzgÃb(äqD',ÎV
~ZKu¤/xV(,JðX

‚B„ðÔ3ŠZzgÃbÆ‡V~§uât»g~Å—Ôj,Z‚ÛZìXt!*]‡.Þf™ì¼ðÅ|VZzg
gdIm,ÂVu¤/ñV»W¸i™äÆaZLâàˆ!*]ð™äÆ%Zi~XZkaJZŒâà‚w~ŒÛçV
ÅÔ~ZŸ±ÅÂµ™gìX

Ò^…æe^…pÎ†•ç7Òo›×g‡m^åa1
YÆŠzgZy»gz!*g~ŒÛçVÅ%ic*Š{F,ŠgWæ~âÃg~Å¯6,ƒðèÃg{²á~o~(,fƒð 08 Ñð@*âgaxk
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:̃ˆÆŒÛçVÅ%)Ñð@*âga( 4.12^

YJ-ÆXèÃg{Z°ZŠzÑg 2008 tz÷÷ZÚDZœgeZ&+7s¯Ï3óóÆŠgzÈ~Æ_.̃ˆÆŒÛçVÆ!*g}~Z°ZŠzÑg6,FFìâga 20

ig~uz}~Šb‰eðÐëW}7ƒVÐYȩ̀yZ™̄~̃»gz!*g~Å̂Zr¸~ËVÅuât»g~ÌáïÅYCìX

:',WæàÇyÅqÝ™Š{',Wæ~âÃg~)Ñð@*âga( 4.9 ].zw
Y08 xk Y07 xk  

*z % *z %  

2.0 2.9 15.0 25.5 ',Wæ~âÃg~ZY
6.0 23.1 -0.3 -1.1 ŒÛ2 FE-25

7.6 9.6 À
%~zÔ‚~ŠgZ~ *



ŠgWæ~ZŠZ°VÐëW}ìXŠzu~Y+$
YÆŠzgZy',WæàÇyÅ 08 Ñð@*âgaxk

qÝ™Š{»gz!*g~âÃg~Å%Ô‚wÆZÏ
²áÅÚÁƒðX

',WæàÇyÅqÝ™Š{âÃg~»'×h+‹t™ä
ÐtªCÙƒ@*ì',Wæ~âÃg~ZYÅ%~¶
Ð',WæàÇyÃŒÛçVÅÛZb~Ngëg~Å

Y07 (XŠg|xk 4.9 ].zw Â±ƒCì)Š¶
ŒÛçVÆ 25 ÆŠzgZy',WæàÇyäZpZ~X

zZZ#ZÑŠZZ6uÅ(',Wæ~âÃg~ZYÆ
@*ëŠNZ%tìÑð@* 21 ŒÛ2qÝKX

YÆŠzgZy',Wæ~âÃg~ZYÆ 08 âgaxk
Zg[gz9ÆŒÛ2„ƒñXt 273 ù¦îg6,

g¶Ô‚wÆZÏ²áÐðh~Ïic*Š{ìX

)±™́ÆŒÛ2«„~LÑb
IŠ!Æ!*)̄±ŠgWæàÇyÆa6,æ
gì¸ÔŠzu~„~gz9ÅŠg¤/Yä
ÅzzÐQƒ‰XZkÆË~ŠgWæ

ŒÛçVÅÔÅ%~N FE-25 àÇy~
(X 4.13^ gëg~Wð)Š¶

‘ßÃjo‰†+†Ún^7Ú^Þ‚µ<Þ1Ò1e^æqçq^…p‰†Ú^ñ1Ò1Î†•ç7Òo›×gÚŠjvÓÜa1
‚¶ÔŠz‚wÆÑð@*âga²áÅ—F,+ 22.3 YÆŠzgZyYg~uâñÅÔ—g„Xt 08 Ñð@*âgaxk
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ŒÛçV6,ŠgWæ~âÃg~)Ñð@*âga( 25 :ZpZ~ 4.13^

Y~Z~ZpZöÆŠb‰i§Z¬-$~ZŸ†åX 2006 Zk»:LÑð 21

Šṽ»gz!*g~%ÐZr¨âgLÃÚâàæŠÆÂx)ÏZpZö(ÆJŒÛçVÅ?ÏƒCìTÐ(,~uJ-±ÜZ±Å»g™ŠÏªCÙƒCìX 22

Y~ic*Š{F,Ãbˆ~%ÃigXt!*]gzZVâà‚wÆa 2008 ¦/‚̧wÆ',@Zâ‚i~ÆˆÐYg~uâñÅ¢zgc*]Ñð@*âgaâà‚w 23

‚ÅLR6,¶X 27.5 ‚%ÐªCÙìÔ²¦/‚̧wÆZÏ²á~% 19.6 Zâ‚i~Æ̂)âÎZÃb(ÅYg~uâñÅÔ~

:ZÐÆ̂ÃYg~uâñÆŒÛ2)ù¦%( 4.14^



%ìXZk%~(,ZzZâ‚i~Ô»gz!*gz
ˆg]ÔðZzgŠṽ»gz!*gÆ‡V»å)Š¶

22 (X 4.8 ].zw

Zâ‚i~ÆÃ̂Yg~uâñÆic*Š{ŒÛçVÅ
ZkZ±gÐZë!*]¶Zk²á~ 23 ÛZb

ig»z›Zzgg‡~)bQ%~Ngëg~
»!*)̄¶¸X%zZg‹bÐªCÙƒ@*ì
X‡V)‰¾kÔezwÅ6,zùZzg
yZ](~ŒÛçVÅÔ~ZŸ†ƒZZ4~
{xâwÅ©Ì(,|g„X

VwÆîg6,ZÐÅÅÃic*Š{ŒÛçVÅ
YÆ 08 ÛZbÅzzãCŠ~îg6,Ñð@*âgaxk

ŠzgZy¾kÅµð¶T»ZW,Zkˆ~Yg~
uâñÅÇÔ~¶Åßg]~ic*Š{úc*V

(XZÏ§byZ]Æˆ 4.14^ å)Š¶
~yZC{xâwÅ(,fƒð†VÅzzÐ
Yg~uâñÅÔ~{à%ŠÚ~WðX

YÆŠzgZy 08 òÆ̂~Ñð@*âgaxk
Yg~uâñÆŒÛçVÅÔ',WæZ]~
ZŸ±Å¯6,¶XZÏ§bSîŠ~â„

~̂gCu¤/xV̂g]z»gz!*g~Yg~uâñ
ÆŒÛçVÅÔÅ=ô™CX

‰QúZïÅzzÐÌYg~uâñÅÔ
~ZŸ†ƒZXVwÆîg6,WbâgÌgÆ

YÆ 08 ŠúzVÆp~@*íÑð@*âgaxk
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:™g°âÃg~Å%~z)Ñð@*âga( 4.15^

:)dwŒÛçVZzgù¦ŒÛçV»Úƒ 4.10 ].zw
WyâgaÅßgwÔ‚~

Y08 âga Y07 âga  
4.8 3.2 ™g°ŒÛ£Y]
3.7 3.7 ™i+^»gei
5.9 2.6 »gâÃg~

14.8 3.2 0*GZgZâ
4.2 2.3 g‚ŒÛ2
4.5 4.0 fZCŒÛ£Y]

:g‚âÃg~~â„% 4.16^



ŠzgZyðz@Å¡¬]ÅÌðÆaYg~
uâñÆŒÛçV~%»!*)̄µXZÏ§bð
Æˆ~(,_ƒñŒÛçV»:LzZ4+ZÅWð
8mÃZŠZ5~@*íåX

e³<âj³oa³çñ³o³†|‰³çÒ³^]$†‘^…Êo
Î†•ç7µ†¾^a†aç…a^a1

YÆŠzgZyÑbÎŠ~ 08 Ñð@*âgaxk
ZŸ±ä™g°ŒÛçVÅÔÃözŠ™ä~
Zë™ŠZgZŠZHXZkÆ´z{™g°ŒÛçVÆ½ã
Óxi%zV~)dwŒÛ£Y]ZzgŒÛçVÆ
Šgxy(,_ƒñÚƒäËVÃ™g°
ŒÛ2ÛZë™Dz‰Üic*Š{Zog6,6gH

(XZk0*È~»ZW,»gzVÆ 4.10 ].zw )Š¶
ŒÛçV~ic*Š{úc*VìYèZq-JäÂ»g
âÃg~ZY»„™Š~ìX

YÆŠzgZy™g° 0 8 íÑð@*âgaxk
‚g{̂ì²Ô‚w 4.8 ŒÛçVÅ%Áƒ™
‚¶Xic*Š{Zë!*]t 11.8 ÆZÏ²á~t

ìŠ~â„~™g°ŒÛçVÅ{Ø
zZ3gkgeÅ̂X

‚g{ŠH²*‚̧w 14.4 YJ-˜Ã̂ù¦ŒÛçV~™g°ŒÛçV»zÁƒ™ 2008 tZ%Ì‡.Þf™ìWyâga
YÆŠzgZy!~Ð 08 ‚åX¸„ZÏKä/ziyZz‰ÑbŒÛnÇg~ÃÑð@*âgaxk 15.4 ÆZÏ²á~t

(,"Ðgz»Yè™g°ŒÛ2ic*Š{œWzgƒDX

YÆŠzgZyÔ‚wÆZÏ²áÆ£«~½ãÓxi%zV~™g°ŒÛçVÅNgëg~zWZÅ545é EEGŠ 08 Ñð@*âgaxk
(Xg‚âÃg~Å%ÌÁƒð@*ëÑð 4.15^ ¶ÎZñg‚âÃg~ÆT~{àic*Š{Ngëg~ŠÚ~Wð)Š¶
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:g‚âÃg~Å„ 4.17^

:7„ÆZbZ 4.18^



‚18.6 Y~tQÌLg„Zzg 08 @*âgaxk
gkgeÅˆXg‚âÃg~~!~»gDyqD

(Ô 4.16^ â‘V~¼Áƒ@*ÃW@*ì)Š¶
Zk»(,Z:L¬ŠbƒñŒÛçVÅ•Š7g~
ƒY**ìXik,̈g²áÆŠzgZyâ„„~Ô
Sî7yh+Zg~ÆÔZŸ±»gDy

(X 4.17^ Š3ðŠ}g;ì)Š¶

ÑÄ 25 7yh+Zg~ÆZ0+gŒÛçV»(,Zz
gz9ÐiZZ+ÆŒÛçVÆi%}~ì

(ÔTÐik,̈g²áÆŠzgZy 4.18^ )Š¶
¸„)®!Z5uÅ(,fƒð†V»ZW,ªCÙ
ƒ@*ìX

ZâP¦™**
YÆŠzgZyîg~ÂxÅ 08 Ñð@*Z6,sxk

‚g{̂²*‚̧wÆ 5.9 ZâÕVÅ%Áƒ™
(X 4.19^ ‚¶)Š¶ 9.4 ZÏ²á~t

ZkNgëg~Æf)ŠZgFúZïÔ̧‰:

(Yg~ˆ!*]ÆÄg}~!~Ð 1 )
ZŸ±ZzgZkÆË~igIŠ!ÆZyZ`Ð
ZâÕVÅ%ÁƒðÔ

24 (Wð8mZzgWbâgÌgÆ3,pVÆÛtÆjZáÐŠúzVäZyÅZâÕVÃÁgpp»Š!*îeZÑÔ 2)

(8ñZ&]Æˆ~~ZzgWÑ]ÅŠgWæÆa‰#̄ËVÆÛzã™́ÅZâÕV~7ZŸ±Åzz 3)
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:ZâÕVÅù¦% 4.19^

Ó#Öä‰WbâgÌµVÆŠúzVÃbz~îg6,äÆaZ¤/pJâÃg~6,J-$ÛZëÅ¶Ô@*ëģxÅWæ6,Š!*îÅzzÐZâP¦™ä~ 24

g»z›Šg7‰X

:ZâÕVÅ%zZg%Zzgz)Ñð@*âga( 4.11 ].zw
%‚~Ôz‚~ŠgV~

Y08 xk Y07 xk  

z % z %  

-- 5.4 -- 8.5 ù¦
1.4 13.1 1.0 9.7 T~:Ó#Ö
0.6 7.5 -0.2 -2.1 8ZöZm,
0.4 14.3 0.9 50.4 )äâàZŠZg}
-1.0 -3.4 3.5 12.5 ˜%

-0.01 -1.3 -0.1 -4.1 T~:Ãb
-0.5 -27.3 -0.04 -2.4 y
-1.2 -53.9 1.9 286.6 8ñZ&]
2.8 7.2 3.1 7.8 fZC



Y~Zq- 08 Y~ZâÕVÅ—RXxk 07 Ðxk
ÂZknÅģx7WNŠzu}ˆ~tģxïw

aYäÐZâÕVÅRÁƒ̂Ô

(Ô‚wÅÚYe~8Å%~zZãN 4)
gëg~ÔZzg

(ñ^-i~uât»g-V6,ic*Š{o«Åzz 5)
Ðuât»g~bŠZy~ZâÕVÅwÁƒ̂X

%zZg‹bÐØ¸ìÑð@*âgaxk
YÆŠzgZyZâÕVÅù¦%~(,ZzÓ#Ö 08

(ÔZÃJZzg) 4.11 ].zw »ì)Š¶
äfgZùÐÓäŒÛn~Æ7Ã{™À
&ìXZâÕVÅ%~Ngëg~˜ˆÅ
ZâÕVÅR~{ØZyZ`g¶ÅzzÐWðX8
ñZ&]Æˆ~ZâÕVÐZyZ`g¶ic*Š{F,
uâtYCŠgWæZ]ÅZŠZ°VÅzzÐƒZÔT

äZâÕVÅRÃÁ™ä~Zë™ŠZgZŠZHX

™́zZgˆF,0ÌÐZâÕVÅù¦%~Ûzã
™́ÅZâÕV»(,kƒZzªCÙƒ@*ìXZkÐ
Ø¸ìe0*iR,i0*Îãgz96,Š!*î»Z0+Zi{™Dƒñ£ò™́ÅZâÕV6,)±™́ÅZâÕVÃF,ßŠ}gì

(X 4.20^ )Š¶

(XZkÅ(,~zzÎ 4.21^ YÆŠzgZy!~ÐÁƒZì)Š¶ 08 )±™́ÅZâÕV~Z%OeZ°ÅZâÕV»zxk
ZŅ̃Zòr-V~Zë™6VÆ£«~eZ°»$zgƒY**ìX

53

0*ÎãuÅª

:ZâÕVÅ%~z 4.20^

:Ûzã™́ÅZâÕV~Z%OeZ°ÅZâÕV»z 4.21^



ZâÕVÅJzZg„
Y~Ô',kÆZÏ²áÅÚZsòËVÆÎZÓxîg~ 08 ZâÕVÅJzZg„ÐªCÙƒ@*ìÑð@*Z6,sxk

(XZyîg~¤/z7VÅZâÕVÅ%~tNgëg~ZâÕV6, 4.22^ ¤/z7VÅZâÕVÅ%~Ngëg~Wðì)Š¶
(X 4.23^ ZyÅ7™Š{ÑjV~*‚̧wÆZÏ²áÆ£«~ZŸ±Æ!*zŠWð)Š¶

ÂµìÚig~ñ)TÐ#̄ËVÆZŸ°f{],~¶zZµƒðì(ZzgZâÕVÅ%~Ngëg~ÅzzÐ
ËVÃZâÕV6,ZK7™Š{Ñ²'×h+(,JãƒVÏ@*ŒÛçVÅÔÅ—%Ã7gZHYnX‚B„ZÃJZq-‚w
ÐiZZ+²¤Å•Š~ZâÕV6,#ÑbÆ‚B£/×ôpÅ̂~F,(ÛZë™g;ìXt!*]‡.Þf™ìZq-‚w

#10 Z~Ð 4 ZzgZkÐic*Š{²¤ÅZâPéZâÕVÅÚic*Š{!~Ð(,|g„Xíù¦ZâÕV~Zy»z
‚ƒŠHìX 10.3 ‚~ŠgZ(,|™ 4.0 YÆŠzgZy 08 xk
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:ZŸ†YCZâÕVÅÑb)Zz‰Ñð@*âga( 4.23^ :ZâÕVÅ%~z)Ñð@*Z6,s( 4.22^



YJ-( 2008#22 e].zw:qw~%ZzgZ»kÅ©(,"6,‰”VÆ%œ/~ËV»gŠ¿÷g;?qD0*ŒhV»Zq-uz})

%œ/~ËV»‹t @*i{F,+0*Œp~ ¤/ZãÆqDgD**] ¨ù¦0*Œñ
/¤/Zã~qDZŸ±»ãCŠ~:Lg‡»Š!*îå‰‚w½ÆŠzgZy(,"zZà{x%Å¬@†VÆbz~ZiZáÆaðzw
Zzgem,wÅ£ò©q-!*gÏ(,JŠ~IÔðz@¡¬]ÅÚ(,fƒð©Î**Ç7HŠHÔnxZzg%ÆœVÅ

Y~¯ÑŠÅ†V~gŠz$+wX 2008 †V~ZŸ†Zzg¬@©(,"ÅzzÐâga
/¸g]~¤/Zã~ZŸ†Z,z‰ÜƒZìZ#Z»kÅ¬@©gkge—~6,p5+k,ZzgLZzgâ&ŠzâV§bÅu
zZá”VÆ%œ/~J—¤/Zã6,¡÷»ZÖg™gìX

/t¡÷Ì0*ðYCìÔ»Š!*î&Z[J-oƒu~g3ŠHåÔg‡ÆúZïÆ‚Bïg;ìZzgZ¤/tßgw',ŒÛZgg„Â
£ò¤/Zã6,úc*VZW,Z]7,,ÐX

YÃ¸g]ä£/× 2008 Z6,s 17 /
‚J-(,J 8 !8ZöZŸ±Ð 50 ôp

!8 25 1T6,Šz%ÖV~¿ŠgWæƒZª
#10 !8Zö 25 Z6,sÃZzg† 26 Zö

YÃ(,Jñ‰X 2008

YÃ'×h+(,J™ 2008#24 /£/×ôp
‚™Šc*ŠH 8.25

Y2008 Z6,s 29 /Wy~):

†g~ 12 ‚wÎwðuZágt7¤/Zã
YÃªŠ}â„Y,̂}Æ 2008

âga 2 9 ‚¶Ô 3 . 8 3 Z´yÆz‰Ü
#3 ‚ƒðZzgQ 7.41 YÃ(,|™ 2008

‚7.83 YÃ»ƒäzZá‹J- 2008

J-'×h+(,|̂X

¸g]
ig~0*Œ~(qÆ
ZOxÃF,ßqÝìX

YÐg<gf$ 2004 âga
!8ZöZŸ±Ð 175

‚ƒŠHì² 7 . 7 5

!8 375 £/×ôp
8.25 ZöZŸ±Æˆ

‚ƒŠHìX



/JZ&+zk¦/Ş̌z‚wÐ¤/Zã»@s7gZ™g;ìÔZk»x~ZÐƒÐic*Š{æŠÓ#ÖÆZkÀ:z°}ÐBpgZuÔ
!*<mãCŠ~pgZuÅûZg§jÐÛZbÃD¯c*YñÇXí¤/Zã~¶»gDyWc*ZzgZOŠ~%~x4~WðTÆ

Y~ZC0*Œgf$Á™äÆ‡.ÞƒZX 2007 :LJZ&+zkŠc
/ig~0*ŒÆqDY,̂}ÐØ¸ìZ¤/Z»kÅ¬@©ZÏ§b(,fgZzg¬@ZOŠc*]~Ngz~»Ÿš
gzuIuYg~g;ÂoÆZOŠ~ZPxÃ{àŠØZg-V»‚o™**7,YìX
/%œ/~JZOŠ~p=VÔ!*<m¤/Zã»Š!*î(,"ÅNgôZã™}ÇZzg¤/ZãÆŠ!*î»:L“WzZáfgZùÅ¶KyŠ„™}
ÇXJZ&+zkig~ZŠZâ]Æic*Š{¸W,Zzgàz‰ÜZEwÆfg)¤/Zã6,‡10*äÆa6,³xìX

!25 Y~JZ&+zk»gf$ 2007 /Šc
#6 ‚J-WŠHå@*ë 8 8Zö¶Æˆ

YÃ%œ/~JäJZ&+zk»gf$ 2008

‚™ä» 8.25 !8ZöZŸ±Ð 25

êHX
Y2008#6 /Wy~):

‚6.52 Y~ 2007 ‚wÎw%âga
‚J-(,| 8.96 Y~ 2008 ¶ÔZ6,s

ˆX

Z&+zk
Y~¤/Zã» 2005 Ñð

@sð™äÆˆ
Z’Zðbâ{ÆŠzgZyJ
Z&+zkäZC0*Œgf$

!8Zö(,JŠc*X 425

@*ë¤/ZãÃ‡1~Ñä
Zzg%5+k,uÅzzÐ

YÐ 2 0 0 6 JZ6,s
475 ZL0*Œgf$~

!8ZöÅ’gó¶
™ä~»x[g;X



/×NÛzãÔ5.Åu6,5wZW,Z]eZáÏÔ@*ë£òÔ
~WäzZàÂW%Ã(,JCgìÏX
/ÂZ**ðZzgpgZuÅ¬Ð—¬@†V~qw„~!~ÐZŸ†ƒZ
ìXZ+ßgw~Zq-"DZkjZáÐì¬@çÙu¤/ñV~¾
uJ-ZŠZwWñÇZzg†VÆ¬@Š!*îÃÁ™ä~t¾uJ-¸W,gìÇX
/¬@†VÆZW,ÐpgZuÅ£ò©(,|IÔtßgwZq-Z,§i»g
»»£™CìT~g‡ÃoƒuJ-gppzZáZŠZâ]ÃD¯c*YñÔZ+
ñizVF,µ]aZÅYNXÐ½ZðaZzZgÃÛzrAÔZzgaZzZgZzg„Æ
¿Ãic*Š{¸W,¯c*YñX

‚J-(,|YäÆ}.á]@*ëZk»Z®gŠz!*ÂV6, 3 /¤/ZãeJðÐ
(**Ç 2 (¬@†V~ZŸ±Ð£ò©¾uJ-OW,ƒCÔZzg) 1 ì)

™Š{†V~¾uJ-gŠz$+wHY@*ìX
/%~¶Zzg¤/Zã~ZŸ±ÆçZ]»‹t™äÆˆJäig~0*Œ
»ñŠ{ñ',ŒÛZggpp»êHìX

‚6,',ŒÛZgìX 3.5 YÐZ[J- 2006 /.ÑbÎŠZ6,s
Y2008 Z6,s 29 Wy~):

ù¦™gsZágt7¤/ZãZŠZw6,ì@*ë
Y2007 (,|g„ìX‚wÎwmZt¤/Zãy
‚2.8 Y~(,|™ 2008 ‚¶âga 1.4~

ƒ̂X½Zð¤/ZãZÏ²á~‚wÎw(,|™
‚ƒ̂X 4.9 ‚Ð 2.3

5.
¤/Zã»Š!*î{á²áÐ−jìTÅ
zzÐ%œ/~JZ[J-%Æaçzyig~
0*ŒñÑä~»x[g;ìX



/åðCÅuL§jÐ%5+k,ìÔ@*ë',WæZ]¬@uÆi%çGL
ZW,ZŠZw6,WäÆZW,Z]ªCÙ™äÐXaZzZgÅ(,fƒðÑ†Zzg—¤/Zã
»ŸYg~g;ÂtçÙZPx6,ZOŠZzg̃ZyZY]ÃOW,™YìX
/¤/ZãÆ}.á]qw~úc*Vîg6,(,|‰XÂZ**ðZzgZ**`Å†V~úc*V
ZŸ±ÐÀò¤/Zã!~Ð(,SX̧i~¤/ZãÂu]Ðic*Š{(,SÔZkÅãCŠ~
zzaZzZg~Ñ†Å¬x™gsÃ×ic*Š{Ã¶Zzgt¬ïWÐ^™̧i~¤/ZãÃ
'×h+(,JYìX
/%œ/~JÃZˆkìZOŠ~%Zzg¤/ZãÆŠ!*îÆaçZ](,|`

XZ*8Ïä0*Œgf$',ŒÛZggpp»êHì@*ë¤/ZãÚ(,fg„Â
ig~0*Œñ~¯gUgŠz$+w™Šc*YñÇX

!25 Y~ÅˆZ#gf$ 2007 /0*Œgf$~Wy~!*g¶Ñð
‚™Šc*ŠHXgf$A$Ð',ŒÛZgìX 3.25 8Zö¶Æ‚B

Y2008#21 Wy~):

1.8 Y~ 2007 ‚wÎwmZt¤/ZãZ6,s
‚ƒ̂X 6.2 Y~(,|™ 2008 ‚¶ÔZ6,s

9.8 ‚Ð(,|™ 3.3 ‚wÎw½Zð¤/ZãÌ
‚ƒ̂X@*ȩ̈i~¤/ZãZk²á~‚wÎw

‚ƒ̂X 2.1 ‚Ð 1.2 ©àÏ(,|™

åðC
Y~¤/Zã» 2000 %œ/~JätÎa™#

‚@s 3.5 @sðH¸i~¤/Zã»#Ð
±uÆaoƒƒÇX



YÆˆÐ— 2006 Y~̧i~¤/ZãâÞ 2008 /ig~0*Œtt™Cìßgw¤/ZãÆç}Å§s(,|g„ìXâga
F,+R6,VˆXZ¤/9ZƒVZzgR,Z¡ĝ™Z-V~ZŸ±Å6,ZãŠgpZ2V6,¿™1YñÂÔ»Š!*î(,"ÅzzÐ¤/Zã~
ZŸ†ƒYìX

(¦)™́(~£˜ZPxìTÅzzÐZgïZzgZ»kÅ(,f 1 /@*ëßgwÅˆ°™äzZáúZïÌñŠ:)
(%ÆŠgWæ~3,pV~¶ÅZY¤/ZãÆZkŠ!*îÃbz~îg6,Á™}Ï 2 ƒð†Vä£ò¤/Zã6,n{ÁZW,Z]7eZáÔ)

(¬@ZOŠ~%$zgƒg„ìT»ÂZW,tƒÇ¬@r-V~ 3 {x%Å†V~ÂÚZŸ±Ð‚tWg;ìÔZzg)
¤/Zã»Š!*îZŠZw6,WYñÇX
/Oç%œ/~Jä0*Œgf$Ã',ŒÛZggpp»êHX

YÆŠgxy 208 YZzg†g~ 2007 /Ñð
%œ/~Jä0*Œgf$’gó¤/Zc*ZzgZk

‚™Šc*X 5 !8Zö¶™Æ 250~
YÐ0*Œgf$',ŒÛZgìX 2008 /†g~

Y2008 Z6,s 24 /Wy~):
Y2008y 5 /Z‹):

Y2007 ‚wÎwmZt¤/ZãZ6,s
Y~ 2 0 0 8 ‚¶Z6,s 2.3 ~
YÆˆ 2005 ‚ƒ̂XtR# 8.3

Ð—F,+ìXƒÐic*Š{‚w
Îw¤/Zã½ZÔæz!*]ZzgÔÃ~Wð

‚¶Zzg 8.2 Y~ 2008 âga
‚ƒ̂X 11.4 Y~ 2008 Z6,s

Ÿí
YÆŠzu}Û~%œ/~Jä¤/Zã 2007

~úc*V¶ZzgÔÆ5wŠ!*îÆ7Ãig~
‚g„ 2.8 Y~Zz‰¤/Zã 2007 3,òÅgZ{ZCðX
‚Æ 5.0Ð 4.0 ‚Zzg 6.2 Ô‚wÅ

@sÐ{àÁ¶X

/ÑbIŠ!~p=VZzgÂZ**ðZzgpgZuÅ(,fƒð†VÆZW,Z]Å¬x™gs6,Ã@*íÐƒäÆ:L¼²áˆ
¤/Zã~¬gèZŸ†ƒYìX
/ÎZŅ̃ZòŒÛ£r-V~ŠØZg-VÆ!*)̄±Ô$+2gözŠ²ÛzãÔLgìÏX

(~çzyU*"$ƒCgìÏX disinflation /ù¦îg6,ù¦ÔÅßgw¤/Zã(,JäzZà̧ÂVÃgz1)
(agents /wŒÛd$~ig~0*ŒÆhV»Ñ¤/ZãÃ7ÍðÆŒÛd$ŒÛd$ǵƒÇXOç¢zg~ìZOŠ~úZï)

ZKÂu]Ã%œ/~JÅ7ÍðÐëW}gOX%œ/~JZLZŠZâ]Æfg)$+2gtÃÒ™@*gìÇ½ZZzgÂZ**ðÅ
†V~n{ÁZŸ±ÆŠz§U*ãÆÂZW,Z]Ãgz»YñOç%œ/~JZKZ‹)~gf$'×h+(,JäÆZky6,̈g
™}ÇX

Y2007 /âè~ig~ñÑäÆm̂
~0*Œgf$~¶Ñä»Zq-ŸÑzq

!225 HŠHåX.ÑbÎŠ~ù¦îg6,
Y2008 8ZöÅ’gó¶™ÆZÐÛzg~

‚J-Ñc*ŠHåX 15.25~
!25 YÆz‰~gf$Ã 2007 /@*ë#

‚™Šc*ŠHX 15.75 8Zö(,J™
Y2008#15 /Wy~):

9.66 Y~mZt¤/Zã 2008 Z6,s
‚¶‚Ñ:@sÐŠuÐÌ
ic*Š{ìX

F,Å
YÆa@stìmZt¤/Zã~‚Ñ: 2008

Y2010 YZzg 2009 ‚¶ÑðYñÏ)¸@s 4

‚Ác*ic*Š{ 2 ÆaÌì(Zzg@sÐZkÆ
YZzg 2006 ƒäÅRög¿ˆìX%œ/~J

Y~¤/ZãÆZ@ZsÃ7gZ™ä~**»xg; 2007

åX



/¤/ZãÆŠ!*îÆ£òZò[~¦/¸‚wÆŠzgZyzZãZŸ†ƒZÔ@*ë¤/ZãÆ(,"~¬@úZïÔ!*<m
Z»kÅ†V~ÀòZŸ†Ôbz~îg6,»gÛâgìX

/tØZ@ñŠ±Ô~%úc*Vîg6,ZŠZw6,Wˆì@*ë%Zzg¤/ZãÆZk**]ÅßgwZ•ð)DìX
Zq-§sF,¹c*C”V~ZOŠ~Ngz~ìÔ¬@ZOŠ~r-V~°îYg~ìÔZzg±âàßgwñÐŠzeg

ìTÅzzÐÔ$zg7,ˆìXŠzu~§s',WæZ]~ZŸ±ÅzzÐ±Wæã~ÂµÐic*Š{ZŸ†ƒZ
ìX

YÆz‰ÐYg~zZãâàñZzgZOŠ~©**ó~ñŠ)DÃŠÙƒñWg!Z}äêH 2007/
ñŠ{ig~0*ŒÃ}òŠ3äÆa'×h+úŠboƒƒÇX

YÐWg!Z}äJig~0*ŒZCð 2002 /#
!8Zö(,J™âga 300 ƒðìX0*Œgf$’gó

‚™Šc*ŠHXA$Ðt',ŒÛZgìX 7.25 YJ- 2008

Y2008#6 /Wy~):

‚wÎwmZt¤/Zãâga
‚ƒ̂² 4.2 Y~ 2008

‚ 2.4 Y~t 2007 âga
¶XmZtÅF,Zæ{Zz‰Ì

‚Ð 2.7 YÅ 2007 âga
4.1 Y~ 2008 (,|™âga

‚ƒ̂X

W7´
¤/Zã»@sð™äzZáÛ*zguÆWg

2 !Z}Hg{²áÆŠzgZymZt¤/ZãZz¹
‚J-',ŒÛZggÇÇX 3Ð

/±u~ÂWÅgëg~ZŸ±Æ!*zŠwÅZOŠ~»g™ŠÏ”h+"DÐŠzegìTÅ(,~zz
¬@âàr~~ZÛZ̧~ZzgZ%Ou~Ngz~ìX
/ZkŠzgZy%Å—†VämZt¤/ZãÃÚ(,Jc*X

‚6,',ŒÛZgg3X 5 /Oç!ZzÆäZC0*Œgf$

YÐ!ZzÆZC0*Œgf$’gó(,J 2004 /ZÆ',
YÆŠgxã²á 2007 YZzgZ~ 2004 g;ìXZÆ',

!8Zö»ZŸ†ƒZXA$Ð 175 ~0*Œgf$~
‚6,',ŒÛZgg3ƒZìX 5 %œ/~Jä0*Œgf$

Y2008#8 Wy~):

‚wÎwmZt¤/Zãâga
‚4.1 Y~(,|™ 2008

ƒ̂‚wÆað”{
4 @sÐiZZ+ìZzg½ã

‚w~ƒÐ!~Ð
(,SìX

Ãgc*
YÐ¤/Zã»@sð™g; 1998 !ZzÆ#

Y²áÆaig~0*Œ 2009 Y@*2007 ìX
‚mZt¤/ZãìT~@sÐ 3 »@s

‚Ác*ic*Š{ƒäÅRöìX 0.5



/JÃÂµìÂZ**ðZzg',WæÅ†V~ZŸ±ÐmZt¤/ZãZk‚w@sÐ(,|YñÏX@*ëZk²áÆ
ŠzgZy¤/ZãÃ@sÆZ0+ggppÅÃ@V»³aZzZg~**£[p5+k,~Åßg]~†ÇX#Å÷÷¤/ZãÅ

‚@s6,zZ:WYñÏX 2 (~Šb‰Z0+Zi}Æ_.Šz‚w¤̂/Zã½ã Inflation Report g7gó̂ó)
/Jä¤/ZãÃÁc*ic*Š{™äÆçZ]ÃáZiy™äÅÃÒYg~g¿XXúZïÅzzÐ¤/Zã@sÐÁg{$Ë
ìZy~u~Ze7-Ngz~ÔÇ‡.ÞZEwWæã~$zg%ZzgŒÛ2Åg‡~ñáïXi%çGLÃ²á
~¤/ZãÃ(,JäzZÑç{tìiZZ+Zi@s¤/Zã»²wŒÛd$~Ô7ÍðÐic*Š{Šk,J-',ŒÛZgg»Zky
ìÔYèz{©Zzgçz2ð™äzZßVÅÂu]ÃOW,™}ÇX
/ZOŠ~u¤/ò¨ù¦N7,ä»ZkyìÔ@*ëJt&ìaZzZgÅÑb%~©àÏ¶¢zg~ƒÏ
@*¤/ZãZŒŠz‚wÆŠzgZy@sÆWk0*kg{nXZkâ{0*Œgf$~'×h+¶Ðt@*W,Z½YìJ¤/Zã
Æ@s6,ÂzŠ¶ÅOñaZzZg~%ÃL™äÅÃÒ™g;ìX

YÆ{86,%~Ngz~ÆWU*gªCÙƒä 2007/
ÑÔ̧ZyZY]ÆZŠZw6,WäÅÂµ¶ZzgŒÛ£
r~Åqª{àJ¶XZyúZïäaZzZg

(Zzg¤/ZãŠzâVÆ'×h+Áƒä»ç{(,JŠc*X output)
YÐ 2007 ZkÆZ[~JWsZÖäŠc

‚™ 5 !8Zö]™ 75 YJ-0*Œgf$ 2008 Z6,s
Šc*XA$Ðgf$',ŒÛZgìX

Y2008#8 Wy~):
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