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4.8 ZŸ±Ð ‚69.2 YÆÑð@*ZÆ',ÆŠzgZy'×h+™ˆZ#ðz@¡¬]ÅŠgWæZ]‚wÎw 2009 ßgwâà‚w

Zg[eZ°g„‰X%Å¬@†V~¶ÅÃÆ@*í~ZW,ÅzzÐ 2.9 Zg[eZ°J-Yq²*¸âà‚wÆZÏ²á~t
Zg[eZ°J-àä~Zë™ŠZgZŠZHÔ² 14.3 YÆÑð@*ZÆ',„ÆŠzgZynxÅŠgWæäÌŠgWæ~.Þ 2009 Z(ƒZXâà‚w

‚» 12.2 Y~ 2008 Zg[eZ°g;åXik,c²á~Z¤/p',WæZ]Ì{à(,³)âà‚w 11.4 *¸‚wZÏ²á~t
‚(@*ët%ÌŠgWæZ]~úc*VZŸ±ÆZW,Z]Ã7g~§b 16.3 YÆŠzgZy 2009 ‚wÎwZŸ†ZzgÑð@*ZÆ',âà‚w

YÆŠzgZy 2009 Ñð@*ZÆ',âà‚w (X!*<m 1.11^ iZb:™mXíZk²áÆŠzgZyˆgC°xÂZiy',~§b™ŠH)
Zg[eZ°åX»g.VÅF,c]~i',Š„%Æ 1.4 Zg[eZ°J-`ŠH*¸‚wÆZÏ²á~ 1.9 ˆgCÄg}»â;:Zz‰

YÆ 2009 Ñð@*ZÆ',âà‚w ÛzãYg~ˆ!*]»Äg{ !*zŠÛzãYg~ˆ!*]»ÂZiyÌqḐV~ZÏ§byZ[ƒZìX
(X 1.12^ Zg[eZ°g;å) 3 Zg[eZ°J-(,|ŠH²*¸âà‚wÆZÏ²á~t 5.9 ŠzgZy

ÛzãYg~ˆ!*]ÆÂZiy~qḐV~WäzZáZki',Š„Äg} aèÛzãuât»g~ZzgÛzãŒÛçVÅWæ•_¶®Z
Zg[eZ°J-W 6.8 Zg[eZ°¶ÆË~ 9.7 YJ- 2009 YÐZÆ',âà‚w 2008 âà‚w ZÆ', ÃigIŠ!Æf{],Ð7gZHŠH

Zg[eZ°¶ÆË~ 10.7 (XZyf{],ÅZŠZg{YC,Æ_.ZÃJÆf{],*¸Zq-',kÆŠzgZy 1.13^ ‰)
Zg[eZ°ƒ‰qÑèZkÐÇ 3.2 YJ- 2009 Zg[eZ°ƒ`Ô²].zàËVÆf{],’gó(,_ƒñZÆ',âà‚w 3.5
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:gzB®¨eZ° 1.10^
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¬@Zzg±p´V:âàZPxÆjZáÐ0*ÎyÆaZ]

:Z»kÅ¬@†V~ZŸ†Zzg¶ 1.1 !*¾
YÆ‚}~Š¬ŠHåX†VÃ—F,+R6,àä»¿¦/¸ 1970 YÆz‰J-šgzuIuYg~g;ÔZkÐIWy~!*g 2008 Z»kÅ†V~qD0*GZgZŸ†Ñð

‚ÅÑbÐZŸ†ƒ@*g;X†V~tZŸ†aè(,~uJ-zWZÅ545é EEGŠìÔZka}.˜ìtZŸ†@*Šk,',ŒÛZggìÇ 15 b',kÐYg~åXÆŠzgZy†V~‚Ñ:Zz¹
ZzgL†V»îsŠzgZ6»ƒäÃìX!*<mZ½Dƒñ”V~Z»kÅ—†VÆZW,Z]¤/ZãÆgD**]~áïƒDƒñŠA‰Yè™gsZágt7
!*gÅú~pgZuZzg%»z—ƒ@*ìX

(ÐÌ macroeconomic (Æ‚B‚Bçâ‹¯V) microeconomic Z»kÅ¤/Zã»mÔZzgg‡ŠzâVÐƒ@*ìÔZzgZkÆZò[ÅzŸs#çâ‹yŠ)
ƒCìXZ¤/peZ°~ªCÙHŠHo«ic*Š{F,™6VÆo«Ð(,|ŠHìÔ@*ëŠv(,~™6V~ªCÙHŠHo«ÌëwìX

ÔÆçA~Z½Dƒñ”V~ºmZ»kÅ(,fƒðÔÃ†V~0*GZgZŸ±»Zë:LŒÛZgŠc*Yg;ìX˜VJ-g‡»mìÂ**‡&ÿEL‰h+
YÆ‚}Æ£«~ic*Š{Zo§jÐHY@*ìXZ»kÅ†V~ZŸ±ÆjZáÐ 90 YZzg 80 (Z»kÔ}%ÆaZzZg~Zk**]»ç non-renewable)

Ðz¾d$ŠÑbŠbYgì@*ëZkv~LeZ°g¬ïó6,ÂzŠ~YñÏX

ÎäÔ%ZzgZ»kÅ†VZzgeZ°Å¤‰ÜÆâÎwkmLƒZì
Y1992 eZ°Å¤‰ÜÆ£«~Z»kÔÎäZzg%Å†VÆ‚Š{Ãg&Ó4jè GGIE±K‰XÐªCÙƒ@*ìZy»wkmqD',ÎV~Ñgc*CÒpÐic*Š{LƒZìX

g;XtÑgc*CÒp -0.82 YÐZ[J-ÆZy„eð»³ 2000 Ô² -0.27 @*qweZ°ÅÇ¸W,ÑbIŠ!»eðZzgZ»kÅ¬@7»ZágtZEw™äÐÃg&Ó4jè GGIE³
(X 1 Ð{™úc*VZzgL³ì)^

g;XZÏ§b -0.82 YÐZ[J-»eðZEwHŠHÂ³ 2000 ¸Z#Zk±Æa -0.29 Y@*qweð»Ãg&Ó4jè GGIE³ 1986 %Å7ZzgeZ°ÅÇ¸W,ÑbIŠ!Æ
‚w~ 22 (X¦/¸ 2 ƒŠH)^ -0.76 Y@*qw»eðZEw™äÐ 2000 -0.33 YJ-ÎäÅ7ZzgeZ°ÅÇ¸W,ÑbIŠ!Æeð~³ 2008 YÐ 1986

Š¬ŠH)áµåX +0.93 ÎäZzg%Å†V~Z•ð—Ãg&Ó4jè GGIE³

:Ãg&Ó4jè GGIE}ò 1 ].zw
Î**:%

YÐ 1986

eZ°:Î**
YÐ 2000

eZ°:Î**
YÐ 1986

eZ°:%
YÐ 2000

eZ°:%
YÐ 1986

* eZ°:™gsZágt7
YÐ 1992

* eZ°:™gsZágt7
YÐ 1992

+0.92 -0.76 -0.34 -0.82 -0.16 -0.83 -0.27

WðZ*ZpÅZ~.™Š{¬@™gsZágt7 * â~.:WðZ*ZpÔ!WðZöÔJWsZÖÔZ%OYÂZ**ð

â~.:
Rising Global Commodity Prices: Causes and Consequences, Special Briefing, June 12, 2008, Institute of International

Finance (IIF).

Is Inflation back? Commodity Prices and Inflation, Chapter 3, World Economic Outlook, October 2008, IMF.

The Greenback and Commodity Prices, Steve Hanke, Globe Asia, September 2008.   

:¬@©ZzgZ%OeZ°ÅÇ!íW,ÑbIŠ! 1^:ÎäÅ©ZzgZ%OeZ°ÅÇ!íW,ÑbIŠ! 2^



Zg[eZ°¸X 2.2 Zq-‚wIz{

igIŠ!Æf{],~èÃg{p=VÆigIŠ!r~~±
ÑbIŠ!6,Zzgig~r~~(qÅßgw6,i',Š„

YÆŠzgZy 2009 ZW,Z]7,}XÑð@*ZÆ',âà‚w
‚fƒðTÆˆâÞ~ 15.4 gz9ÅŠg~

iŠHX uJ- gzBË

˜VJ-ig~U»mìÂigIŠ!Æf{],~(,}
eä6,¶ig~r~Ð(qÆïk»Zq-(,Z:L
U*"$ƒðÔ6¬ÒyHY[ìX

Zq- Z»kÅ(,fƒð†VÆZW,Z]ZOŠ~ZPxÆ
ZëZágbªâ1CÂZiy~Ìúc*VXâ1CÄz

‚ÆhZyä±ZzgÎZŅ̃Zòuât»gŠzâV»ZOŠ
êzbHÔZzguÅù¦»g™ŠÏ6,ZkÆ.e$t

Z]ƒVÐX%Å—ƒCƒð¬@†VÆ!*zŠ
Å±©',ŒÛZggpp»êHåZkÐ Zk Ó#Öä

â1CÄg}~'×h+ÂWƒðXZq-§sÂZ**ðZzg½Z6,
—F,Ñb6, Y~ 1997-98 igZ¬-$Šc*ŠHÔŠzu~§s

ŒÛ2Å Yg~Åˆ¸òYZŠVÅ²¤7g~ƒä6,
Oç Š!*î(,JŠc*X â1CÂZiy6, ZŠZ5»z‰ÜWŠHTä

Zg[eZ°Æ 377.5 YÆ 2007 â1CÄg{âà‚w
Y~ 2008 âà‚w £«~ŠuÐÌiZZ+ƒ™

(XöZãÄg}Å 1.14^ Zg[eZ°J-`ŠH) 777.2

âÃg~ÆZbZÅ,ÐØ¸ì±fgZù6,Ó#Ö
ÛzãâÃg~ Y~ 2008 âà‚w äiZZ+Z®gHYè

52.9 Y~ 2007 ‚²âà‚w 19.5 ){Ø(Üs
‚g„¶X±fgZù~Ó#ÖÅ%œ/~JÐ¸g~
âÃg~ä0*Îy~ig~ZOxÆa™ŠØZgc*VaZ

YÆZ’ZðP̧VÆŠzgZyÌ 2009 ™Š,Xâà‚w
Zg[eZ°Å 376.3 tgDy',ŒÛZgg;Z#%œ/~JÐ

19 öZãâÃg~ÅˆX

—â1CÄg}~ZŸ†™äÆ´z{ÔTqäu»g~ZŠZgzVZzg%µV~$ŒÛ2»X”h+F,Hz{%Å—†VÆ
YÆZ’ZðP̧V~!~Ð(,|™ 2009 1úÅ™g@Ã@*íÐÃ¶XZkÆË~u»g~ZŠZgzVÅŒÛ2ÅÔâà‚w
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:̂gCÂZiyÆgD**] 1.11^

:Yg~ˆ!*]ÆÂZiyÆgD**] 1.12^

:igIŠ!Æf{],ZzgÑbIŠ! 1.13^

âÞJ-X 15 19



Zg[gz9J-Yâ*¸‚wÆZÏ²á~ 51.6

g„¶XZkÆ‚B‚B̃ˆÅŒÛ2Å gz9 Zg[ 0.5

i',Š„Ôä%îg~Å(qÅßgwÃ'×h+
~ Sàv:îg~Âx~(q»Š!*î OW,H6

cÅˆìX

ˆgCZk**] 1.2

Z¨Å%',WæZ]Å%ƒy5ƒCìÔSîz{Z%M
Zzg-g\ÃYCOçZ%MZzgf!-g\ÐÛzã

Ô~¶WðÂZ¨ðˆ̧g]ÆjZáÐƒÐ
ØZ@Ð¥xƒ@*ìX”VÆZ%M 20 ic*Š{OW,ƒZX

Zzg-g\Æ‚BLF,+ˆgCgzZ*¸ZyÅ%zZãîg6,Nƒ̂ìX

‚41.0 @*ëZ¨ð”VÆ(,_ƒñ!*bˆgCgzZ*äZkêÃÃZ+{Ìàc*ìXZ½DƒñZ¨ð˜´Åù¦',WæZ]»
‚åXZk%~Z¨ð”VÆSîuÆ‚B(,_ƒñˆgC©]» 23 Y~tÚƒ 1986 Z¨ð”V„ÃY@*ì²
ÎZÑ¨ˆg]uÆ‚BƒðìXOçZ¨ð˜´r~Ãic*Š{–q¯äÅ ‚20 ‚wÆŠzgZy½ã 20 (,ZzìX*¸

uÑHZ%MZzgŠvèVÆ ¾e$ZkZ%ÐÌQì |Ã Zk ÎZÑ¨ˆg]Ã'×h+ÛzrAÇX ¾nÐÃÒ™,ÐÂ
‚B̂gC©]ÃL™g;ìÔZzg¸g]ZLá‰6ÅWæãZzgÔ(,"ÅzzÐˆg]ÆŠgzZi}Åwg;ìXWiZŠ̂g]

ÛzrAÇX Ì Æ´‡ðç@}ð0*äÅgëg(,|̂ìZzgZyç@zV»ŠZ],{»g’g;ìTÐ´‡ðZgnoÃ

Zgno~ZC ‚å(Oç¬@ˆgC 11.5 ˆg]»Úƒ ~ Y~Ye~8 2008 0*Îy?u»qïgN*oì)âà‚w
»ic*Š{F, 0*Îy 5',WæZCrc*Vˆl™äÆ!*zŠ',WæZ]~ ~ £x¯äÆaZkÆ0*k{àRöñŠìXP',ÎV

Y2003 ²âà‚w 21 ‚Z%MÃŠHÔ 20 YÅù¦',WæZ]» 2008 Z®gZ%M6,ìZk»ƒÐ(,ZˆgCÑq-ì)âà‚w
',WæZ]Z%MZzg ‚49 Y~0*ÎyÅ 2008 âà‚w (X [1.15 Zzg Z³ 1.15^ ‚g„() 23.6 YJ-tZz‰ 2008Ð

Ô~áµ¶»ZW,gzZVâà‚wZzgZkÆˆÅ',WæZ]6,7,**ÑiòìXZkŠzgZ#/õ EGÅîZª» Å -g\ÃIÔOçZyÅr-V
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:â1CÄg}ÆgD**] 1.14^

Z³:0*ÎyÅ',WæZ]~Z´̧V»z 1.15^Å',WæZ]~Z¨»z  [:0*Îy 1.15^

YÔWðZ*Zp~cÅˆìX 2008 6´‡ðZOŠ~Y,̂{ÔZ¨ZzgdZÃIÔZ6,s 20

Ñgc*] Y fZ!zÃ¹ 21



6,ìX R ‚Å%5+k, 40 Z®gz;V‚Š!*iZg~ÅîZª6,ìX−jZ%tìZ¨ÆZ0+gZzgZkÆWg0*g0*ÎyÅˆg]
Z¨ÆZ0+gZzgZkÆWg0*g',WæZ]ÃÛzrŠ}™ZCâgL¥(,JYìTÐZkÆ¢ŠZ]ÏÐ7g}ƒVÐX 0*Îy

Z¨~¸g]Ðˆg]ÃÛzrŠ¶Æ‚B‚BZq-Zzg6,æ´‘ætz«»ì˜VÜ±Åi',Š„ÔZ[Ì0*ðYC
Y» 2008 YÐ 2006 ìX0*Îy»ZK',WæZ]ÆaÃbÆˆ6,Z®gìfÆ!*zŠZ[Ì{™ic*Š{ì)âà‚w

‚Ãb',WæZ]Z%MÃYC(Ô 36 ‚(ÔŠzu}0*ÎyÃbˆÅgfZzg',Wæ~r-V~àq7Ñeì) 60 Zz‰
gzZVâà‚wÆ',Wæ~éV6,ÃU*ã¢zg~ƒYñÏX Oç ZŠON¬@%F,¹c*C”V~ÃbZzg•‚]ÅÔÃ]$Ëì

Æa6,æ¯MhÔ@*ëg‡~š/-V~ Šv”V 0*Îã',WæZ]Ã úZï Z¤/peZ°Æ£«~gz9ÅŠg»!~Ð¤/**‰
)±ZOŠ~z(ÏâjwÆ!*)̄"DÅzzÐ(ÂVyh+ZgzVÃ6,}ÌŠ‡YìX

@*ë',WæZC%~¶ÑäzZá 22 ‚Å‚wÎw%ªCÙ™D 16.3 YÆZ’Zðegâ{Æ',WæZCZ°ZŠzÑg 2009 âà‚w
çZ]ñŠX»ZW,Zk§bÁHYYì—%zZàr-V6,ÂzŠ~YñZzg',WæZ]Ã–q¯äÅÃÒÅYñXt!*]

‚(,S²‚wÆ 11.7 òÅ',Wæ)ætz«Ô¸g]ZzgZÛi~ÔÅzzÐ( YÆŠzgZy 2008 âà‚w j,Z‚ÛZì
‚åX 18 »g; ezwÅ',Wæ ™ŠZg ƒÐic*Š{ ~ ŠzgZy',WæZ]~ù¦ZŸ±

(X6 [1.61 Zzg Z³ 1.61 Šzu~§s0*ÎyÅŠgWæZ]fg=ZzgZâÔŠzâVÆÒpÐ{àZßgw7™C)^
Ôv~Cc*Y[ìÔ0*Îyðz@ÅŠgWæ6,"uZ®g™@*ìZzgZkÅŠgWæ~Ô~gŠz$+w:ƒäÆ',Z',ìXŠzäð
ÐiZZ+ŠgWæZ]Z¨ÐƒCÎZÑ¨ˆg]Æ—ŠgZ»ZÖgìX

ÎZŅ̃Zòr-VJ-g‚ð:gc*4Zzg̃R6, 1.3

Æ0*kŠCÙZ™õygìÔZq-ÛzãYg~ˆ!*]~Ãåg¶ÔZ¤/p(,|7g„@*ë{àiZZ+ 23 5 Z¨Æ(,}”VZzgW(yX
(X@*ë‰Z¨ð”VÃ(,_ƒñZOŠ~çZ]»‚oìXZy”V»(,~u 1.17^ ìÔŠzu}igIŠ!Æ(,}(,}f{],)

(XÎZŅ̃Zò 1.18^ J-%ZzgZ[pgZuÅŠgWæ6,Z®gìÔOçZy»ÛzãYg~ˆ!*]»Äg{ôpuzVÐWÐò[ì)
ƒñX 6,tZ] ÛzãuâñÅWæ6,ÌZW,eZÑìTÐZyÆf{], ~ ZOŠ~°xZPxZzgqDp=VäZy”V

Y~¬@uâtr-V~Šz!*g{Šxg3åZzgZkäegúc*Vgc*4!*&+iYg~K¸ 2004 4ZOŠ~»g™ŠÏÅãCŠ6,0*Îyä
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Z³:0*ÎyÅŠgWæZ]~Z´̧V»z 1.16^[:0*ÎyÅŠgWæZ]~Z¨»z 1.16^

fZ!zÃ¹YÑgc*] 22

~Z&+zkÔ5.ÔŸíÔåðCZzgze$**xáïX 5 W(yX 23



Y~ZÐŠØZgqÑ]» 2008 (Ô@*ëâà‚w 1.1 ].zw )
ZÆ', ‚o™**7,ZXÛzãâÃg~Å0*ÎyWæÅßgw

YÐ{à$+F,ƒ_ìÔZk»:L¬@ZOŠ~ 2007

Æ‚B‚BZ0+gzãçÙz(ÏúZïÐ6,zZy qÑ]
m"zZà"DÌìXZë!*]tìZ¤/p',Z{gZ„

YÆ 2007 Ûzãuât»g~»·î{™Lg;Éâà‚w
£«~Zk~©à‚ZŸ†ÌƒZÔ@*ëÛzãbŠZã
uât»g~Ôz,„¿æCƒCìÔZzgÌ¿U*"$ƒð

Y~ëw%Š3äÆˆ*¸âà 2007 Zzgâà‚w
‚wÆŠzgZy¸T$ƒ̂X

ÎZŅ̃Zòr-V~0*ÎyÆ!*&+Z̀Z6,™i+^ed«
ÎZ\)Ïe~Zö(Z›g÷g‹»Zq-§iìÔZ0+ZiU

YÆZzZy~ 2008 *¸‚wÐ(,kYg;ìZzgZÆ',
3400 7Z’Å—~J-Yàå)@*ëZ[ 5000 z{

7Z’ÅR6,ì(ZzgZkäç}ÐƒÐic*Š{
Šzeggc*4ŒÛ2ÆK~Zg74545é EEHGEÃÌúghŠc*åX
ÛzãâÃg~ÅZ”¢zg]Æ!*zŠÔÎZŅ̃Zòr~~

YÆŠzgZyZq-Zzggc*4!*&+Yg~™ä» 2008 âà‚w
µ/(qÆdZyZzg™CƒðZOŠ~ßgwÅzz

^ ÐZzggc*4ŠgzÈ~~ÝàÆ:L–~™Šc*ŠH)
(X 1.19

Y~ 2007 ZÏ§bYe~Wg»Z̀ZÔ&Ó#Öäág~Æ§jÆîg6,Zzg̃ˆÆZŠZgzVä»gz!*gÅzÝÆaâà‚w
Y~Z̀ZZq-Z]ðßg]ìXÎZŅ̃ZòZ6u 2008 YÆŠzgZy–~™Šc*ŠH@*ëËòYe~Wg»# 2008 Z(gHÔâà‚w

ZÞâ~Ye~WgZ̀ZÅyh+zÛz|#ÌOW,g„6†VÆwÐÔZzgqḐV~Š@YäzZà!.gjyÐÌªCÙì
(X 1.2 ].zw )

Ë§bOW,7HÔ6 (qÆdZyc*(Ïßgwä Ã ŠNZ%tì0*Îy~(,}»g7gf$ZŠZgzVÅÛzãŒÛn~
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:igIŠ!Æf{], 1.17^

:Yg~ˆ!*]»ÂZiy 1.18^

:0*Îygc*4!*&+ 1.1 ].zw
7Z%OeZ°~

ÑbÎŠ 7 Š²¤ •Š !*&+  

(6.75%) !8Zö 323+ „ÑÆg 500 Y09 xk ‚w 5 -gz Y04 xk
!8Zö 220+ „ÑÆg 600 Y10 xk ‚w 5 u½ðu Y05 xk

(7.125%) !8Zö 240+ ‚!-ZöK.Þ 10 500 Y16 xk ‚w 10 -gz Y06 xk
 (7.875%) !8Zö 302+ ‚!-ZöK.Þ 30 300 Y36 xk ‚w 30 -gz  

 (6.875 %) !8Zö 200+ ‚!-ZöK.Þ 10 750 Y17 xk ‚w 10 -gz Y07 xk
YÔJŠzª0*Îy 2006-07 â~.;‚Ñ:g7g^



Ûzã˜ŒÛçVÆwÐªCÙìXZk»:Ltì
X~ÐZÒ8ñZ&]Æ 24 (,}»g7gf$ZŠZgzVÔ

ˆÆÔäZKâÃg~¢zgc*]Ã7gZ™äÆa
ŒÛn~ZKLä_54ø

IGHÅãCŠ6,ÅXMZÁòZŠZgzV
(ZŠZgzVÐtŒÛn~ÅXt parent äZLu6,„)

gDyZ½DƒñZ¨ð”V~70*c*ŠH˜VÛzã
ģx»”wdZyÆW¸i„Ð',~§bOW,ƒZìX

âàr-VÆaZ] 1.4

˜VJ-ˆg]»mìZ¨Åâàrc*V!*<m!*ë
ic*Š{%1o7XZ½@*ƒZZ¨)âÎZñY0*yÆ(Š*

‚»â´ìXZ¨Å§sbŠZãģxÅ&aåðWæZr¨r-VÃ 10 Æ!*&+iÔZr¸ZzgJZU*NVÅù¦Šg~Üs
YCìX

dZyÆZ’Zð%µ~Z¨Æ‚B‰âàÎŠzV~@*í»:L¯@*ëêÆËVZzgâàZŠZgzV6,Zk»ZW,©à‚ƒZX âàŠ!*î
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:Yg~ÅˆZzgz4¬@Zâ„zß1V 1.2 ].zw
g¶eZ°~Ô®ZŠ~

YJ-âZ̀ZðÅ®ZŠ 2008 âÞ YJ-.gjyÅ®ZŠ 2008 âÞ Z̀ZÅ®ZŠ ¦™Š{g¶ Z̀Z»‚w
/ ¬x‰ ¬@Zâ„zß1V / ¬x‰ ¬@Zâ„zß1V / ¬x‰ ¬@Zâ„zß1V

1.7 0.9 35.7 17.9 34.5 17.3 150 Y06 ZÆ', // Z*Ï!
21.7 2.2 362.7 36.3 390.6 39.1 738 Y06 Šc ZzYe~ÏZs
22.0 5.5 117.4 29.3 202.3 50.6 650 Y07y -!Zs
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