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µ‹Úß¿†

&4mø EG7Zz(,Jñp 150 Y~ZL0*Œgf$ 2005 YÐZÃJig~ñ6,¿cZìXZ’Z~ZÃJäZ6,s 2005 /âà‚w
&4mø EG7Zz»ZŸ†HYñXZyZŠZâ]Æ‚B‚B(qÆZOxÆ 100 ÚéŠ!*ƒZkZ%»¾èåŠz%Zi~ù¦îg6,'×h+

a£/×ôpÅÑb~p´VZzg!*iZgigÆÎŠ}ÌŠg»g¸X

Y~̧i~¤/ZãÁƒ̂ÔCÙPt¶W×Zzg@*íÆ‚Bƒð6F,¹ 2007 YZzg 2006 /ig~ñZ(gHŠHZk»zZãZW,ƒZìXâà‚w
(IZi,ig~3,òÆ!*)̄aZƒäzZÑig i 5+k,”V»{ìX̧i~¤/ZãÁ™ä~7gÄƒðZÐZyUƒVÆÚø~Š9ƒÇ)

Y2007 (ÃbÅÅÅâÃg~Å(,Sƒð¢zgc*]ZzgP7gZ™äÆa%œ/~JÅŒÛn~6,ÚZ®gÆ!*)̄âà‚w ii ÃåÔ)
(g‡~ZOxÆ)bXÐZë½ZðZâOW,ƒNZzg¬@µðZ[ic*Š{F,èV~¤/Zã»Š!*ƒaZ iii ~igãCŠÅ¹ic*Š{%ÔZzg)

gDyÔŠz',ÎVÐ » YÐ̧i~¤/Zã~izZw»gDywkƒZXÀò¤/Zã 2007 qzV»ZW,ic*Š{ƒäÆ!*)̄# Šz ™g„ìXWyZ™̄
‚Æ@sÐ¹ic*Š{ìX 6.5 ZÏR6,ìp

)±ģxÆZg‚iÅzzÐig»;ƒZL@s Wy~Šz̧V~ YÆ 2007 YÆig~0*ŒÒy~Cc*ŠHåâà‚w 2007 /Ñð@*Šc
YÆig~0*Œ 2008 ÃZŒ‚wJ-îÐgz1ÆaZŠZâ]KXâà‚w YÅßgwÆZW,Z] 07 Ð»°?ØŠHåXZÃJäxk

‚Æ_.¶XZkÛ*zgu~ 6.5 @s ‚Zzg¤/ZãÆ 7.2 @s ‚ƒã¶ÇYe~8%Æ 13.7 igzW~% ÆÛ*zguÆ
%œ/~JÐÓäŒÛn~6,J0*Èc*V¬Z+Å‰̂XÅZÃJÆ%œ/~1geWseZ],Iiäàg~Š~¶ZzgZk~QââÃg~
6,ÌuzŠ³Å‰̂X

ðÒoµ`×oÛ^aoÚn6‡…p‘ç…iv^Ù 2008 Ú^Öo‰^Ù

YÅ«„~ig~ßgwig~0*ŒÆÛ*zguÐ¹ZU*"$ƒðXƒÐúc*VÛtâ1C3D~Š¬ŠH 2008 /âà‚w
ZL@sÐZZsäig~ZOxÆaF Æ T~Ó#ÖÆZyZY]ZkÆz‚bÐ¹ic*Š{ƒ‰X‚wÆŠzgZyâ1CÄg}

Äg}ÅâÃg~~ ëŠHVaZÅZzgWÐÌ'×h+)baZƒVÐXág~Ô¬@Zâ„zßCVZzgZq-gc*4!*&+ÆZ̀Z~@*íÅzzÐ
‚7gZHY@*g;X 41 ƒZ²ÔP',ÎV~ZyfgZùÐÀÄg}» ·z]aZ

‚g„Yè«„ÆŠzgZyââÃg~Å¢zgc*]ÁgZzg{Ø)±ZU*P(,_ƒñYg~ 9.6 /ZyZZÃ]Æ!*zŠigãCŠÅ%
Zg[gz9ƒ̂ 241.6 ˆ!*]ÆÄg}ÅzzÐÁƒ‰X@*ëigãCŠ£/uÐic*Š{g„T»:L%œ/~JÐÓäŒÛn~å(,|™

Zg[gz9ÅgkgeRJ-V‰X 624.6 YÃ 2008 †g~ 29 ZzgR,n,g~.Þ

‚60Å †g~J-#̄ËVZzg%œ/~Jäï™ÓäöZ6Äg} 29 /‚wÆŠzgZy(q»ZOxŠØZgU*"$ƒZYèJÑðÐ
Ô ‚ZŸ†ƒZ 10.4 †g~J- 19 JÑðÐ âÃg~ÅX(Ï"DZzgâàÂxÐÓäŒÛn~ÆŠ!*ƒÐsÃ̃ˆÆŒÛçV~

D¯c* ï™Zk!*]Ã ‚wÆ_.åXZk»bz~:LâàÂx~(qÆÓfZzg!íW,£/×ôp~¶åX#̄ËVZzgZÃJä
Zg[ 131.6 Zg[gz9ÆŒÛ2Šb‰²*¸',ktŒÛ2 139.6 YJ-',WæàÇyÃ 2008 †g~ 5 ',Wæ~âÃg~¢zgc*]Æ_.gìX
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gz9¸X

~©àZŸ†Ô ÑbÎŠ /ig~0*Œ»Jñ»ZW,ÔSî0*Œgf$~ÔZŸ±ÆˆÐÔÁƒ**ÑzqƒŠHìX»ÆgZzgJŒÛçV6,
gDyÌ » ½ãûZgig~Ý]ZágtÔ!íW,£/×ôp~¶ZzgigzW~Ú—%ÔtÓxZyqÑ]ÆbCÙX'×h+',WV̧i~¤/Zã

‚~ŠgZic*Š{¶XÀò¤/Zã 2.4 YÐ 2007 ‚~ŠgZZzg# 2.3 ‚‚wÎwƒ̂XtÔ‚wÐ 8.7 YJ-(,|™ 2007 wkƒZŠc
‚J-Vˆ(X 12.2 ‚ƒ̂¸i~¤/ZãZzg½Zð¤/Zã~ZŸ±ÅzzÐ¶)½Zð¤/ZãŠzyÏRª 8.8 YJ- 2007 Šc

ðÒoæ‰†pÛ^aoÒ1Ön1µ^ÖnŠoÚçÎÌ 2008 Ú^Öo‰^Ù

/ZÃJÃqgzfsúZïÅ¯6,ig~0*Œ~ñÑãì:

19.2 (âà‚wÅ«„ÅßgwZzg†‚wÆZk**]Zk!*]Æ¾èéZOxÃ'×h+¢o¯c*YñYèig»;ƒ†g~J- i)
‚åX 13.7 YÆaZk»@s 2008 ‚g;ì²âà‚w

ZLZ@ZsÐic*Š{gÅzzÐù¦ÔÆŠ!*ƒ~ZŸ†ƒÇX Æ (â1CZzgÛzãˆ!*]~Äg} ii)

‚~ŠgZic*Š{ 1.5 ‚ÆŒÛd$gÅrðìZL@sÐ 8 Àò¤/Zã ‚wÆŠzgZy (¤/Zã»Š!*ƒÌ'×h+(,"»ZkyìZzg iii)
ìX̧i~¤/Zã6,igãCŠÆZW,Z]Zzg½Zð¤/ZãÃÁ™ä~qb)]Æ´z{%ÅÎZŅ̃Zò†VÅzzÐÌ¤/Zã~ZŸ†áµìX

ZkÆZW,Z]‚tWgìZzg¬@ZzgF,¹c*C”VÅÑb%6,Zk @*ë ì ôp (Z¤/p0*ÎyZÌJ-Z%Og‚r~ÆdZyÐic*Š{F, iv)
ÆU*â~ZW,Z]ƒMhXÅig~0*ÎyÌWYìYèøg~u~Z[ic*Š{î6ìZzgz{ÎZŅ̃Zòr-VÐic*Š{%1oìX

‚™g;ìXZkÐZÃ 10.5 &4mø EG7Zz(,J™ 50 YÐZC0*Œeeƒ.$gf$ 2008 /qgz!*ÑúZïÆ7ÃZÃJJÛzg~
JÃÓäŒÛn~»1úÁ™äÔZÓä‹]ÆŠz!*g{Z̀ZÔÓ#ÖÅŒÛnÅ¢zgc*]Ãr~Ð7gZ™äZzgig~0*ŒÅF,−Ã4

&4mø EG7Zz(,JðYg„ì²Zq-‚wÐic*Š{Å 100 £/×ôpÅÑb Zq-‚wJ-Å²¤ÅZâÕV6, ¯ä~æŠAÏX‚B„
ZâÕV6,tÑb#„gìÏXZkÐËVÃîsæCZâÕV~ZŸ†™äÅ’q-AÏX

Long Term YÐZÃJäZq-5îsæCâÃg~œª) 2008 /',WæàÇyÃ',WæZ]~ZŸ†™ä~æŠŠ¶ÆaJ†g~
(”gs™ZðìX5ZYÆJZzgF,ªCâàZŠZg}ZLŒÛnŠZgzVÃ',Wæ~âÎÆµ1VÆa)± Financing Facility

YÆŠzgZyZkÑ 2008 Šk‚wJ-Åæ]ÆaâÃg~ÛZë™,ÐX†g~Ðy Å{§ ~ŠgWæ™äZzg£ò‚~yh+ä
Zg[gz9gÇ‰ZkZYÆËVZzgF,ªCâ1CZŠZgzVÅY+$Ðf”{ÔÐ»°ic*Š{X5ZYÅgzÐ 8 Æa

5 ‚wJ-Ô 3 ŒÛnhezZßVÃ&Z•ŠzVÅœªqÝƒÏª ‚ââÃg~ÛZë™}ÇX 70 ËVZzgF,ªCâ1CZŠZgzVÃ ZÃJÔ
‚ÑbâÃg~ƒÏXËVZzgF,ªCâàZŠZgzVÅ§sÐtœª½K 10 ‚Zzg 9 ‚Ô 8 ‚wÅæ]ÆŒÛ2X6,!*nKM 10 ‚wZzg

YäÆî̂ZEwàÇyÆaâÃg~ÅÑb7g~æ]Æa³™Š~YñÏX@*ëJZzgF,ªCâàZŠZg}‚wÆŠzgZyZKàg
”{uzŠÆ_.ŒÛ2ŠïgÐX

YÆzZu]ÐZ˜Zzgu»g~»gz!*g~ZŠZgzVÃvyƒZXZyZŠZgzVÃbà~æŠŠ¶ÆaZÃJZq-gµ‡ 2007 Šc27/
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(ZEg^+÷ZYÆOW,{ZŠZgzVÆqÝ™Š{ŒÛçV6,ZÝZzgÎŠÅZŠZ56,VZzgZkZY i »g™g;ìT~qgzfsáï:)
ËVZzgF,ªCâàZŠZgzVÃ1~Åqg]ÅŠz!*g{yÆ îsæCâÃg~ÅœªÆ (ii ÑZ_~3,ò) Z ÆzZzwZzgzŠzxÆ

ŠcÆzZu] 27 (CÙRÅãCŠ6,OW,{ZŠZgzVÃ',WæZ]ÅzßCVÆjZáÐ3,òXqgz!*Ñœ— iii aâÃg~ÛZë™äÅZYi]ÔZzg)
ÆK~‡ì™Š{ÓäzÅg7g^ÐæzoƒVÏX

YÆW¸i~ZOŠ~ßgwZzgZÃJÆ0*ŒZŠZâ] 2008 âà‚w : Z³

ðÒ³1Æ³^‡Ún³6‡…p‘³ç…iv^ÙÒ12n×ßrˆ‰1ÞÛ9ß1Ò1Ön1‡…pµ^ÖnŠoÒçÚˆm‚‰íkÒ†Þ1Ò1Â¡æå 2008 Ú^Öo‰^Ù
!!! Òoeão•†æ…lião m,†]Î‚]Ú^l

ZÃJu~%ÆZk**]ÃæÃ X1

gnpƒñÀò¤/ZãÃZkÅHg{RJ-gppÅÃÒ
™@*ìXZkÑÃig~0*ŒWÑ]ÆŠZÔZ:Zzg
',z‰ÜZEwZzgŠv́ZŠZâ]Æfg)qÝH
Y@*ìX

‚Å 7 Y~ZOŠ~Ñb% 2007 âà‚w X2

‚6,Wˆ@s 7.8 Hg{R6,g„XZz‰¤/Zã
‚~ŠgZic*Š{ìX¤/ZãÆHg{@sÐ 1.3Ð

ŠzyÏ½Zð Zzg ˆziÅZëz;]~Ô»Š!*î
â1CZzgYg~ ÔÆŠ!*îÅ?Ï ¤/ZãáïX

ˆ!*]~(,_ƒñ°xÂZiyÐƒCìX¤/Zã
èÃg{RÐÌ}ic*Š{ƒ$Ë¶@*ë»x[ig~

‚~ŠgZÅ{§pZ{¶gkgeÅ̂X 2.6 0*ŒÆË~Zz‰)½Zð¤/ZãÃ¬R6,gpp~æŠBìZzgZk~

Y~ 2008 ÅzzÐâà‚w µð ãCŠ~½ZðZâÅ¬@ ~ ½Zð¤/Zã Y~Àò¤/ZãÃHg{@sÐ—gppzZà 2007 âà‚w X3

ÚZŸ†áµåXZkzzÐ¤/ZãÅÂu]~ZŸ†ƒŠHZzgZ̀]z7Æ6Æfg)ZkÆZW,Z]¬xZâÅ†V6,%A$ƒñ
XZ7¬xîg6,ŠzgU*ãÆZW,Z]Ì¹Y@*ìX

YÆZ!x6,½Zð†VÅ—RÆU*â~ZW,Z]úc*Vƒ**Ñzqƒ‰¸X̧i~¤/ZãÆŠzâVeâVª)½Zð) 2007 âà‚w X4

(XZkÐØ¸ì¤/Zã»Š!*îÜsP 1^ YÆˆÐZŸ±»gDyŠ¬ŠHì)Š¶ 2007 ‚F,Zæ{Zz‰~# 20 ÂZ**ð¤/ZãZzg
ZâJ-„özŠ7åÉtzWZÅ545é EEGŠZzg0*GZgg;ìX

YÅ«„Åig~0*ŒúŠïƒñZÃJäZk}.Ú»ZÖgHå%Å†V~gkgeZŸ±Ð: 2008 âà‚w X5

ÜsöZ66,Éù¦¤/Zã6,ÌtZW,Z]%A$ƒMhXZ¤/pÓ#ÖäZÌJ-%Å¬@†V~ZŸ±ÆZW,Z]™g@Ãv7K
@*ëZkÆZW,Z]¤/ZãÃ(,Jä»!*)̄¶Yèo~Û÷WbZzgŠvðz@¡¬]Å©šzZôîg6,¬@†VÆ‚BÝX

:¤/ZãÆgD**])‚wÎw( 1^
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Y~¤/ZãÆŠ!*îÆçZ](,|‰Xg‡ig~ƒäzZÑt 2008 ‚Å{§pZ{—%Æ!*)̄âà‚w 19.3 (~ 2 ig g‡ig) X6

‚~ŠgZic*Š{ìXZkZŸ±ÅZëz;]~ÂµÐiZZ+igIŠ!ÅWæÔÓ#ÖÅZÃJÐ 5.8 YÆ@sÐ 2007 ZŸ†âà‚w
ÚŒÛn~Ô(q»!*)̄“WzZàZzg¸g~âqÅââÃg~Z±áïX

Å%»@s 2 ‚HgÅìTÐig 6.5 ‚Zzg¤/ZãÅÑb 7.2 YÆaÓ#ÖäÇ{x±aZzZgÅ%»@s 2008 âà‚w X7

âà‚w Å%~!~Ð¶Å¢zg]ƒÏX 2 ‚~ŠgZZzgig 1.3 Y~Zz‰¤/ZãÅÑb~ 2008 YÅÚ 2007 ìXâà‚w áC‚13.7

Y~ig~0*ŒÃ'×h+J 2008 qgz!*ÑçZ]Zzg{ÃæÃgnpƒñt¹YYìâà‚w ”wZzg Æ Y~ZOŠ~%Æ@s 2007

™äZzgŠv́ZŠZâ]Æ%¤/Zã»ZL@s6,gxõwƒÇX

]‰9n8enßÔÞ1‘ç…iv^ÙÒ1Ú_^eÐ‡…p]æ…Æn†‡…pæÞç7ÎŠÜÒ1]Î‚]Ú^lÒn1!!!

‚10 &4mø EG7Z’»ZŸ†™ÆZÐ 50 YÐeez.$gf$~ 2007 ZÃJäZKig~0*ŒÃ'×h+J™DƒñJZ~ X8

âà‚w Zg[gz9ÆŒÛ2 62.3 ™Šc*åXig~ùúVÅ)¢zg~%~¶Å{§ZÃJäÓ#ÖÐ¹z{%œ/~JÐa‰
',Wæ~ ZÃJä zZ:™Š}Ô.îg6,àg™Š{â„uzŠÃZ(g™}ZzgZLŒÛn~ÆfgZùÃ–q¯ñX'×h+',WV Y~ 2008

‚Hg¶XÂµ¶ÜsZkZq- 70 YJ-zZZ#ZÑŠZģâ]6,ËVÆaââÃg~Åu 2007y 30 âÃg~ZŠV~Ìp´VÅX
†g~âà‚w 19 ZkK~Ñð@*  Zg[gz9J-Å¶ƒnÏX 40 YÆŠzgZyZk~ 2008 ZŠZx»„igãCŠ6,ZZW,7,}ÇZzgâà‚w

‰¸X@*ë ÆŒÛ2Šb Zg[gz9 25.6 Zg[gz9Å{ØzZ3ƒðì²¦/‚̧wÅZÏæ]~ 35.9 YJ-',Wæ~âÃg~ZY~ 2008

',WæàÇyÆa',Wæ~ŒÛçV6,ZW,Z]%A$7ƒñYèZÃJÃģxÅzZ3ÐaZƒäzZà¶].zàËVÐŒÛçVÆfg)
7g~Å̂ìX

ZÃJäâàÅ̂ZðZzgZkÅ»g*Zg~Ã'×h+4¯äÆaŠvZŠZâ]ÌKÔX~Zq-‚wZzgZkÐiZZ+²¤ X9

ËVÅîsæCZâPÑbÎŠ 1,2 ÆÓx3ÂV6,£/×ôpÅÑb#™ÆËVÃZk!*]ÅF,(Š~ˆìz{îsæCZâP¦™,X
Ð»°OW,ƒCÔZkaZkZŠZx»ÑËV~ZâÕV6,ÑbÎŠÃ4¯**å²Zk§bZÃJÆ0*Œgf$6,ËVÆgŠ¿»

ZÃJäËVÅY+$Ð§ÑbÎŠ~”†p~™ä6,Ì0*È~¬Z+™Š~ìZzgZy6,izgŠc*ìz{ 3 Z0+Zi{Îä~ÌæŠQìX
oÑbÎŠÆŒÛçVÆa?m,™Š{âgXZEw™,XZk»Ñ†VÆçÔËVÆŒÛ£Y]ÅŠ*zm,e$~ËsZzgîg~

YÆˆÅ- 2005 ‚~ŠgZ6,WˆìZ~ 7.1 Y~tÁƒ™ 2007 Z¤/p·z]ÅRZ[Ì—ì@*ëŠc 4 ·z]6,š/~ÃǵåX
F,+RìX

‡…p‰ík+n†pÒoÚç$†i†‰nØmÏnßoeß^Þ1Ò1Ön1]•^Êo‰n^ÖnkÒ1]ì†]tÒ^ÂÛØq^…p…a^!!!

ZLJig~ñÃ**Ç™äÆaZÃJä!*iZgigÆÎŠzVÃñW,îg6,ZEw™Dƒñâc*ÄÆZ’Zðu}6,Âz X10

%Ãig¿ìXÎZÅ545ë EGEr~~ZŸ°(qÆZyZ`Æa!*g!*gæZì»Ñ.g<gÃZ+£/uzŠ~ǵåZÃJÆig~

‚¶X 7 £/×ôpÅÑb ‚²Švéz•Š~zZ‚]6, 3 ZkÐIËVÆabâ{ZzgZkÐiZZ+²¤ÅÓxZâÕV6, 1

',Wæ~âÃg~ZYÆËVÃ',Wæ~ŒÛçVÆ{Ãu™äÅZYi]ìÔ&£/×ôpÆa³™Š{ézZ‚]ÅÀg¶ÐqÝHY@*ìX 2

ËVÅZâÕVÅ²¤~ZŸ†Ìîg~ˆÆâàZPxÆa¢zg~ìYèZkÐäZU*NVZzgzZ‚]Å²¤~(,_ƒñÛtÃÁ™ä~æŠQìX¦/¸0*õ‚ßVÆ 3

ŠzgZyËVÆZU*NVÅ²¤~{§pZ{ZŸ†ƒZìYèZrVä»gZzgk**CâÃg~É™g°âÃg~»W¸i™Šc*ìZzgµ/YCâÃg~ÆaŒÛçVÆZ̀Z~ZŸ±Æ‚B‚B

Óäz̃ˆÆîsæC‹]~Ì{àuât»g~ÅìX
ËVÆ/ziyZz‰ŒÛçVZzgZâÕV6,ÑbÎŠÆÛtÃîg~·z]¹Y@*ìX 4
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0*ŒñÆÐ_.ƒVXÑbÎŠÅ‚|#ZzguÆŠvZëZOŠ~oZ]J-ig~0*ŒÅñW,F,−ÆaèÃg{ZŠZx¢zg~åX

YÅŠzu~„ÆZk**] 2008 [:ig~0*ŒÅF,−»Y,̂{Zzgâà‚w

‡…p‰³í³k+n³†pÒ³1]$³†]lì³¼m³³^ÊkÒ1
]ej‚]ño‰†cµ†ÞÛ^m^7…a1!!!

ZÃJÅY+$Ðu¤/òÐ(qÃ X11

YÅ«„ 2008 Nzw™äÆË~âà‚w
ÆŠzgZyÎZÅ545ë EGEr~~.g<gÅR—g„

(XP 1 ].zw  ZzgZy~Áp5+k,~Š@ˆ)Š¶
‚0*Œ 10 ‚Zzg 8 ¸]Ãgh™.ÑbÎŠ

gf$ÆŠgxyg„Xig~0*ŒÅF,−ÆÐ_.

0*Œgf$Zzg.g<gf$~ZŸ±Æfg)
ZÃJÃÓä‹]6,o«ÅÑb(,Jä~æŠ

].zw BZzgZkÐîsæCg<gÌ(,ñ)Š¶
(XÓä‹]6,o«ÅÑb~ZŸ±ÐÑð@* 2

YÆŠzgZyR,n,g~‘ÅÛz|# 2008 †g~âà‚w 29

Zg[gz9qÝƒñZkæ]~ 377.8Ð
Zg[gz9Ð{á 331.4 ²¤å™äzZá

ic*Š{XZkZŠZxÆfg)ZÃJäÓä
ŒÛn~ÆZq-{Ãr~Å‚v™Šc*ZzgZkÐ
igãCŠÅ!~Ð%Ãgz1~ÌæŠBìX

™ZcZÚJWÛg)»Æg(ÔXÅwJŒÛçVÆa¶K6ÑbÎŠÅìÔÌ0*Œgf$~ZŸ±ÐOW,ƒñ X12

^ YÅ—F,+RÐng„)Š¶ 2007 @*ëZnÆZyŒÛçVÅÑbÎŠÔ!*<m&â{ZzgZkÐiZZ+æ]ÅÑbÎŠâà‚w 5X
YÅ« 2008 Y~„ZzgZkÐiZZ+æ]Æ»ÆgÅÑbÎŠ~ZŸ±ÆˆZk~¶ƒðìZzgâà‚w 2007 (XZk§bZ~ 2

„ÆZ!x6,t0*Œgf$~p~Ð¬ÅR6,zZ:WŠHig~0*ŒÅF,−Ã$zg™ä»!*)̄¯ìX

Y~ig~Ý]Æ 2007 Z~   6 (ÆgD**]ÐÌƒCìX MCI ig~0*ŒÅF,−~¶Å?Ïig~Ý]ÆZágb) X13

(XîsæC»ÆgÆÁƒäÆ´z{Z%OeZ°Æ£« 3^ Zágb~ZŸ±ÆŴäzZá̧VÆŠzgZyZk~¶zZµƒðì)

»Æg)™ZcZÚJWÛg(Z+Zz‰ÑbÎŠƒCìT»ãCŠ~ÑÑq-ËVÆaÎZÅ545ë EGEr~~ZæÂVÆŒÛçVZzgŒÛn~6,ÂÑbÎŠÅ¶K0+„™**ìXZk~ 5

(Š,XÑbÎŠÅt©ð KIBID ‚w(Å†VÆa1à) 3 æÂV)Zq-ß@* 10 ËVÐ¹Y@*ìz{ZL»ÆgÅæ¾ZzgÁZiÁŠk™zhgz9âqÆaik,ZEwÓx 18 áïÓx
ÆŠgxy»gWæƒCX 11:45@*11:30

ig~Ý]ZágtãCŠ~²áÆÒpÐÑbIŠ!ZzgÑbÎŠ)„»Æg(»/ziyZz‰ìXZÐig~ñÆZÖgbÆîg6,ZEwHY@*ìYèZkÐig~Ý]6,ÑbÎŠZzg 6

Hyder, Zulfiqar and Mazhar Khan (2007). Monetary ÑbIŠ!Åp=V»ù¦ZW,¥xƒ@*ìXig~Ý]Zágb»ˆ[ùÎc*Y@*ìÔZk!*g}~¬]ÆaŠ¶
Conditions Index for Pakistan, SBP Working Paper No. 11.

5

Y2008 ig~0*ŒÒyÔ†g~@*y

:ÎZÅ545ë EGEÑbÎŠ6,ZW, 2 ].zw
‚Ôp~‚~ŠgV~

p~ Y08 †g~ Y07y
u8ò

0.41 9.09 8.69 &â{
0.39 9.30 8.90 bâ{
0.34 9.50 9.16 !*g{â{

g<g
0.62 9.49 8.88 &â{
0.60 9.60 9.00 bâ{
0.52 9.61 9.09 !*g{â{

â~.:ZÃJ     

:!*iZgigÆÎŠ}Zzg.g<3,c 1 ].zw
.3,c ZÃJ !*iZgigÆÎŠ}

°Š~up Zz‰ 0*Œgf$ ZyZ` Óf
‚ Zg[gz9

17.2 7.8 9.0 314.1 120.9 1Ò-Y06 xk
15.8 7.9 9.0 330.6 308.6 2Ò-Y06 xk
14.7 8.2 9.5 586.5 47.0 1Ò-Y07 xk
14.3 8.5 9.5 349.5 25.0 2Ò-Y07 xk
11.0 9.1 10.0 635.0 40.9 1Ò-Y08 xk
9.5 9.2 10.0 18.0 27.5 *2Ò-Y08 xk

YJ-X 2008 †g~ 29 *

â~.:ZÃJ



~0*Îãgz9ÅŠg~fÌig~Ý]ÆZágb~¶»:LìX

ðiÔDi³^a³Üm³ä]$†]lÚ^•oÒ1ÚÏ^e×1Ún6 2007 ‡…p‰³í³k+n³†pÞ³1enßÔÎ†•ç7µ††|‰çÒçÚj^$†Òn^EÞçÚf†
ì^‘oµŠk‰_xµ†…a1!!!

Ñð 31 X»Æg6,Šg}$zgZW,Z]Æ!*zŠ 14

YÆˆÐ0*Œ~p~ÆË~J 2007
&4mø EG7Z’»ZŸ†ŠÚ~Wc* 53 ŒÛçV6,ÑbÎŠ~

ìXZkK~fs~ŠØ‰Šzï]‡.Þf™X
Y~ZŸ°ŒÛ£Y]6,ËVÅ/ziy 2007 ªtŠc

Y~ 2006 ‚g„Šc 11(WALR Zz‰ÑbÎŠ)
&4mø EG7Z’Áì)Š¶ 21 YäzZàÑbÐ gkgeÅ

„ÆŠzgZy « YÅ 2008 (XŠzuZÔâà‚w 4^
Å/ziyZz‰ÑbÎŠ~ ZŸ°ZzgzZZ#ZÑŠZŒÛ£Y]
YÅZÏæ]Æ£«~ 2007 ƒäzZÑZŸ†âà‚w

7 {™ÁìX

ZŸ°ŒÛ£Y]6,ËVÅÇÑbÎŠª X15

â„w•5+k,Zz‰™gsZágt7 12 **ðÑbÎŠt
Y2007 Šc ‚Ð(,|™ 2.8 Y~ 2007 ¤/ZãÔÌÑð

‚ƒ̂XŒVt!*]‡.Þf™ì0*Îy~ 3.4~
ŒÛçVÅÇÑbÎŠ´‡ð˜´Æ£«~{àÁ

(X 5^ ìÔTÅZëzz¤/ZãÅŠg}—Rì)Š¶
Ôzg‡»Š!*î',ŒÛZggÅßg]~ŒÛçV6,**ðZzgÇ

ªCÙ ig~0*Œñ~3,ò ÑbÎŠ~©àZŸ±Ð
ƒCìX

Xig~J~Æ‚B‚B£/×ôpÅ# 16

ÑbÆfg)Zq-‚wÐiZZ+æ]ÅZâP¦™ä~
YÅæ]ÆŠzgZy 2007 Šc29 Z~@* 4 æŠBì²ËVÃÌtF,(ƒðìz{Z+ZâÕV6,o«ÅÑbÃ—™Š,XZkZŠZxÅzzÐ

‚ƒŠHXŠzu~Y+$¾ 13.7 Zg[gz9(ZŸ±Æ‚B(,|™ 71.4 ‚~ŠgZ) 1.7 ËVÆù¦zZ‚]~ZyîsæCZâÕV»z
4 jZáÐ Æ ÑbÎŠ6,ig~0*ŒÆZW,Z] yÅ Z Zg[gz9»ZŸ†ƒeXËVÅîsæCZâÕV~%Åt—R 22 æCZâÕV~Üs

ìYèZ+ZâÕVÆ(,"Ð¶K6ÑbÎŠ~ƒäzZàp=V6,ZâÕVÅÑbÎŠÆgŠ¿~ZŸ†ƒY@*ìX

YÅZÏæ] 2007 &4mø EG7Z’»ZŸ†ƒZìâà‚w 1 &4mø EG7Z’Zzg 53 YÆŠzgZyZŸ°ZzgzZZ#ZÑŠZŒÛçV6,/ziyZz‰ŒÛ£YCÑbÎŠ~!*nKM 2007 Šc !*<mÑð@* 7
&4mø EG7Z’g;åX 59 &4mø EG7Z’Zzg 92 ÆŠzgZy

6

Y2008 ig~0*ŒÒyÔ†g~@*y

:ig~Ý]»Zágt 3^

:»ÆgÆgD**] 2^



‡…pµ^ÖnŠo]Î‚]Ú^lÞ1†|‰çÒ1Â¡æå‡…pÚrÛçÂç7ÒçeãoÚj^$†Òn^!!!

†g~ÆŠzgZyÁƒ™ 4 Šc@* 29 îsæCZâÕV6,£/×ôpÅÑbÃ#gppÅ0*ŒÆË~ßzZgñW,Zz‰£/×ôp X17

‚6.32 ‚ƒ̂²0*ŒÅp~Æz‰Üt 5.96
&4mø EG7Z’Å¶Æ!*)̄ 36 ¶X£/×ôp~

Zg[gz9»ZŸ† 12.3~ ¸x g îg~Å̂‡.ÞŒÛn
ƒZìX

ñW,£/×ôp~¶Æ‚B‚B™́Zzg X18

ZâÕVÆÚƒÅ-RÆË~JÑð@*
YÆŠzgZyŸg[igÅŠg 2008 †g~âà‚w 19

YÅZÏ 2007 )Zz¹(Å—R6,g„²âà‚w 3.24

aèigãCŠÅR{à— 8 g„¶X 3.09 æ]~t
gz9(ìÔZka  7[ 13 YJ- 2008 †g~ 19)

&4mø EG7Z’ZŸ±Ð 15 Ÿg[ig~ƒäzZá
Å%~ZŸ†ƒŠHìÔÍâàZðÆ̀ÃÐ 2 ig

tµUìÔTÐigãCŠÅ%6,š/~ÃgppÅ
ZÌZY¤/ƒCìX

0*Œgf$~ZŸ±ZzgZÃJÅ X19

ââÃg~œpV6,#̄ËVÆZ®g~’gó¶
~!~ÐZŸ±ÆçZ]ÃÁ™Šc*XJ ŠãC äig

Y~igãCŠÅ%Áƒ™ 2008 †g~âà‚w 19 Ñð@*
Zg[gz9(ƒ̂²¦/¸‚wÅZÏ 116.2 ‚) 9.6

Zg[gz9(g„ 166.5 ‚) 16.6 æ]ÆŠzgZyt
¶X@*ëZÃJÐÓ#ÖÅ¸g~lZg~ŒÛn
~äZyig~0*ŒZŠZâ]ÆZW,Z]Ãbz~îg6,

2 Zzgig ãCŠ iZb™Šc*YèÓäŒÛn~ÆË~ig
~3 ].zw Å%~!~ÐZŸ†ƒ@*ìX6

Zg[gz9™_ìX 199.8 Zg[gz9Æ£«~(,J™ 234.4 ‚—RigzWÃ¦/‚̧wÆ 19.2 Å‚Ñ:%Å 2 Š3c*ŠHìÔig

(Ã0*Îy~ig~0*ŒÆÎf»U*â~@sŒY@*ìYètuÆÇÔâ1CZzgÛzã‡VÐÝƒ@* 2 ig  igzW) X20

ìXVwÆîg6,Ûzãˆ~ƒäzZà7gÄÅ?Ïîg~ÂxÆ{Ø)±ZU*NVÐƒCì²îg~ÂxÐÓäŒÛn~
â1CßgwÃªCÙ™CìXig~0*ŒÛ*zgu~Z‡VÆâÎgzZ*ÃæÃg3Y@*ì²ig~ùúVÆZ°ZŠzÑgŠg}¢Šø7[
ƒYDXZk§big~ùúV6,Âz%Ãignpƒñ0*Œ‚izVÃuÆ!*g}~Zq-!*¸̀Ã¯äZzgZL0*ŒñÆ0

7

Y2008 ig~0*ŒÒyÔ†g~@*y

åX 0.31 YÆZÏ²á~t 2007 )Zz¹(gkgeHŠH²âà‚w 0.30 †g~ÆŠzgZy™́ZzgZâÕVÆŠgxyÚƒ 19 YÆ²JÑð@* 2008 âà‚w 8

Y~êÆ̃´~ŒÛn6,ÇÑbÎŠ 2007:5^

:ËVÅ/ziyZz‰ÑbŒÛnÇg~ 4^



',z‰ÜŸ™ä~æŠQìX

‚Ñb%Æ».ÞÐ 13.6 ‚‚wÎwÑb%Zzg¦/‚̧wÅZÏæ]~ZkÅ 19.2Å 2 YJ-ig 2008 †g~ 19 ZkÚø~ X21

‚Æ 13.7 YÆaHg™Š{ 2008 tØ¸ìZ¤/%œ/~JÐZŸ°ŒÛn~ÃÁ™äÆaŠg„0*ŒZŠZâ]7K‰Ââà‚w
@s»”wŠØZgƒYñÇX

Ún6]•^Êäaç]!!! 2 ì^Ö“Æn†Ú×Óo]$^$ç7Ún6ÒÛoÒ1e^æqç‡…

îg~ÂxÆ{Ø)±ZU*NVÃig~0*ŒÛ*zgu» X22

†g~ÆŠzgZy 19 ZëbŒY@*ìXZyZU*NV~JÑð@*
¶zZµƒðì²¦/‚̧wÅ Zg[gz9Å 161.9 ù¦îg6,

Zg[gz9Åfƒð¶)Š¶ 9.1 Üs ZÏæ]ÆŠzgZy
(X 3 ].zw

{Ø)±ZU*NVÆtgD**]ÛzãYg~ˆ!*]Æ X23

Äg}ÅZFßgwÅ?Ï™DYè',WæZ]Å
‚ZŸ±Zzg«„~Yg~$43¨Ò3ð

EGG
GV~ 9 zßCV~

‚J- 31.2 ‚Å%Æ!*zŠYg~ˆ!*]»Äg{(,|™ 10.1

VŠHìXZ¤/Z%Og‚r~ÆdZyÆöÆ!*)̄
Z%Ou~Ngz~»gDyZzgâàŠ!*îÆ‚B‚Bo

~qD)DßgwYg~g„ÂZkÆ',WæZ]6,tZW,Z]
%A$ƒMhXZÏ§b%Å†VÅ—RZzgnxÅ

YÅ« 2008 ŠgWæZ]Æ‚B‚BŠgWæZ]ÅÔ)âà‚w
‚(~{§pZ{ZŸ±ÆË~ 12.8 „ÆŠzgZy

(X 4 ].zw wŒÛd$~ŠgWæ~.Þ6,Š!*î(,|Yì)Š¶

ZÏ§bik,Y,̂{æ]ÆŠzgZyYg~ˆ!*]ÆÄg} X24

ÅâÃg~ÆaŠg»gWæuât~Ì¶ƒðìZzgtNgz~»
‚ƒŠHìXoÅqD)DßgwÆ!*)̄ 6.9 Dgƒ™

bŠZãuât»g~ÐáµWæuât~¶Zke~g»z^µ
²Ûzã',Z{gZ„uât»g~~µ%Yg~g„Xw~
Yg~ˆ!*]ÆÄg}ÅâÃg~Æa¬@Zâ„
zßCVÔ-gz!*&+iÔág~ÐzßCVZzgŠvfgZùÐWæuât

ÆZk**]»Z®gZkZ%6,ìZyfgZùÆa±Zzg¬@c
¾Šg‚iÇgìXÓ#ÖäZyZŠZâ]»³x™g3ìX

ZkßgwÆË~Yg~ˆ!*]ÆÄg}ZzgYe~ X25

:ig~ù´)·ƒZg[gz9~( 3 ].zw
†g~ 19 JÑð@* ZÝ

Y08 xk Y07 xk Y07 xk
234.4 199.8 658.3 (2 g‡ig)ig
5.77 5.87 19.30 %
19.2 13.6 - ‚Ñ:%

-161.9 -9.1 274.6 {Ø)±ZU*P

-79.3 -1.0 222.7 ZÃJ
-82.6 -8.0 51.9 ].zàJ
396.3 208.9 383.7 {Ø±ZU*P

240.4 112.2 -66.8 ZÃJ
155.9 96.7 450.5 ].zàJ

c*ŠŠZ“Æï]
234.1 46.7 102.0 {ØZ¬-$öZ6
237.2 70.9 -58.6 ZÃJÐ
-3.1 -24.2 161 ].zàËVÐ

256.7 216.0 365.7 ˜»̂ŒÛ£
10.35 10.22 17.30 %
116.2 166.5 209.1 igãCŠ

9.6 16.63 20.90 %
-35.9 25.6 26.8 ZEĝ+÷ZY

â~.:ZÃJ
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Y2008 ig~0*ŒÒyÔ†g~@*y

:ZŠZ°VÆÂZiyÆZ°ZŠzÑg)Ñð@*Šc( 4 ].zw
Z%OeZ°

*²̧áÅÚ‚Ût Y08 xk Y07 xk
31.2 -6,137.7 -4,679.0 XYg~ˆ!*] i

18.8 -6,368.7 -5,363.0 ˆgCÂZiy
9.0 9,091.0 8,343.0 ',WæZ]

12.8 15,459.7 13,706.0 ŠgWæZ]
33.9 -3,281.0 -2,451.0 }.â]{Ø
6.8 -1,931.0 -1,808.0 Wæã{Ø

10.1 5,443.0 4,943.0 Yg~$43¨Ò5é
EGG

GV
-92.1 14.0 177.0 Xuât3M ii

-6.9 3,690.0 3,964.0 Xâà3M iii

q‹Ún6^ÚØa1V
10.3 2,066.0 1,873.0 ',Z{gZ„uât»g~
-92.3 100.0 1,295.0 bŠZãuât»g~
100.4 930.0 464.0 XtZzgÈwau iv

-1,504.0 -74.0 (iv+iii+ii+i öZy)
â~.:ZÃJ



‚Á 3.7 YÆŠzgZy0*Îãgz9ÅZ%OeZ°ÐÑbIŠ! 2008 †g~ 29 ‚ÅHg{RÐÌic*Š{ƒYìXJÑðÐ 5 8»Úƒ
ƒ_ìXigIŠ!Æf{],6,Š!*îÆ´z{gz9ÅŠg~¶ÌWäzZá̧V~¤/ZãÆŠ!*î~ZŸ±»:L0$ËìXZkaZkZ%Å
¢zg]ì)±WæuâtÃF,(Š¶Æauòîg6,‚iÇgâjwZzgÛzãYg~ˆ!*]ÆÄg}Ãoƒîg6,7gZ™äÆaßgw

Z%OeZ°Å¶»!*)̄0[ìX 403.2 YJ-igIŠ!Æf{],~ 2008 †g~ 18 Ã4¯c*Yñ

ì³^Ö³“Æn³†Ú³×³Ó³o]$³^$³ç7Ò³oe,<ioaçño‘ç…iv^ÙÒ1Ú^Ön^ioìŠ^…cÒoÚ^ÖÓ^…pµ†eão]$†]lÚ†igaçi1an6!mä
uÓçÚkÒo]‰9n8enßÔ‰1eã^…pÚÏ‚]…Ún6Î†š+n†p‰1eãoÂn^7a1!!!

)±fgZùÐâÃg~~¶ÆË~ X26

Ó#ÖZKâÃg~¢zgc*]7g~™äÆa±
îg~Âx!*<mZÃJÐgq™ä6,6g

YJ- 2008 †g~âà‚w 19 (X 6^ ƒðì)Š¶
237.1 ù¦{ØZ¬-$öZ6~ZÃJ»z

Xt¦/¸‚wÅZÏæ]ÅßgwÆ Zg[gz9å
',@ìZ#Ó#ÖÅZÃJÐŒÛn~Zkg¶
»½ãZq-äðÐÌÁ¶XZ¤/tgDyYg~g;ÂZk

Zg[gz9ÅzZ3 62.3 !*]»¹ÁZkyìÓ#Ö
Æ‚Ñ:@sÃ7gZ™nÏX

(» MRTBs r~Ð´R,n,g~‘) X27

Zg[ 624.6 fí{TÆÓ#ÖZÃJÐŒÛngìZ[
(²Ô0*õ',ÎV 5 ].zw gz9Å5gkgeRJ-VŠHì)Š¶

Y2008 Zg[gz9¶XtRZ*WgKÜÆâà‚w 305 ~‚Ñ:Zz‰
Æ@sÐ{àic*Š{ìX

‚wÆŠzgZyÓ#ÖÆaZÃJÐ¹ic*Š{ X28

ŒÛn¢8)©à!*]7p*¸¼²áÆŠzgZyÓ#Öág~Å
Wæãc*ŠvfgZùÐqÝƒäzZàģxÆfg)%œ/~J»ŒÛn
ZŠZ™Cg„ìXpZ[ZyfgZùÐƒäzZàWæã~¶ÅzzÐ
ZÃJÐaYäzZáŒÛn6,ÚZ®gHYg;ìXZÃ

JÅŒÛn~ÅuzŠÅÜszgi~ZzgZ*WgKÜ~ÚZŸ±Ð¤/Zã»Š!*ƒZzg(,|g;ìZzgZkßgw~çÙZPxÃçZ]Ñh
X
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Y2008 ig~0*ŒÒyÔ†g~@*y

:{ØöZ6ŒÛn~ 6^

:ZÃJÐù¦ÓäŒÛn~ 5 ].zw
Zg[gz9

{ØŒÛn~~
Ût

Z*WgKÜ~Ût Z*WgKÜ»fí{ Wyy

-112.0 -274.9 195.8 Y2002

-249.2 -91.2 104.6 Y2003

60.0 23.4 128.0 Y2004

155.6 204.9 333.0 Y2005

135.1 175.1 508.1 Y2006

-58.6 -56.0 452.1 Y2007

241.6 172.5 624.6 *Y2008

YJ- 2008 †g~ 29*

â~.:ZÃJ



e<âj1açñ1Ú^Ön^ioìŠ^…cÒo m³,†Ú^ÖÓ^…pƒ…]ñÄ‰1ÚÃj‚eäÚ‚Ò1e^æqç]‰9n8enßÔ‰1Î†š+n†pÚn6]•^Êä
Þ^Þ‚aoÒ†i^a1!!!

Zg[gz9 19.4 YJ-Ô‚wÅÚ 2007 Šc~Tì ZZ+i îg~Âx6,Ó#Ö»tZ®gzÃ¹1geWsg-EÅLzßCVÐ X29

){Ø²¤(Z‰KÔ‚wÆZÏ²áÐ Zg[gz9 41 YÅ«„ÆŠzgZy8WðÜ8ñVÐ 08 »ZŸ†ƒZXÓ#Öäxk
Zg[gz9){Ø(Z‰K 26.5 ÑðÐâÞÆŠzgZy YÆâ{ 08 Zg[gz9ic*Š{XZkÆ´z{Ó#Öä¸òYZŠVÐxk 19.6

Zg[gz9¦K¸X 20.8 ²*¸',kZÏ²á~

YÅ« 2008 ìXziZg]Z:Æâà‚w œ/~JÅâÃg~6,tZ®gTÅVw7Q(,_ƒñâ1C°xÂZiy»?k % X30

‚ic*Š{ 82.3 Zg[gz9J-VŠHìÔ‚wÆZÏ²áÅÚ 158.1 „Æ@*i{F,+Šø7[Z°ZŠzÑgÐØ¸ìâ1CÄg{
!*)̄igZ¬-$Å(,fƒð Æ µð ‚(ÃúghŠc*ìX%ÅÎZŅ̃Zò 22 %) ~ƒäzZà ‚(äzßCV 38 ìXZyZY]~%)

yZ ‚(,|‰Ô 89.5 Zg[gz9J-VIÔZzg%5+k,uÆF,ªCZyZY]Ô 111.1 Ô±ŒÛ26,—F,ÎŠ~ZŠZœVÔŠtƒ™ ¢zg]
X ZyZY]~ZŸ±ÆZëZò[

ZÃJÐŒÛn~~ZŸ±Ð¤/Zã»Š!*ƒ(,"»ZkyìZzgZ¤/ZkŒÛn~~úc*V¶:ÅÂ̂ig~ZOx~ëŠHV X31

‚Ð}ic*Š{ƒYìZzgig~ 13.7 ZL@s 2 aZƒVÏXâ1C@s7gZƒä~Ã@*‘VÐÑiò**pÎZgig~}ò',WæƒVÐXig
0*ŒÃ`äÆjZáÐJŠØZg-V»:L0YìX

Ên’‚Ò1Ú_×çeäa‚Íµ†…Òãß1Ò1ÞroÃf1Ò1Î†•1Ò1Ön1Ú–Û†]laç7+1!!! 13.7 ÒoÞÛçÒç 2 ‡…

‚(ÓäŒÛn~Åæ~ŠH 52.1 ÛÐiZZ+) » †g~ÆŠzgZyîg~ÂxÆù¦{ØZU*NV 19 YÆJÑð@* 08 xk X32

XÓäŒÛn~Å—RÐ}.˜ì˜ˆÆŒÛçVÆaRöÁƒYñXZ¤/âà‚w ì²†̃ˆÆŒÛçVÆ{~Wc*ì
YÅŠzu~„~ÓäŒÛn~ÅRic*Š{g„Â˜»̂ŒÛ£¹ÁƒYñÇXZÃJÅY+$ÐÓ#ÖÃÚŒÛnÛZë™ä 2008

ÐDîg6,ig~%~"uZŸ†ƒYñÇZzg¤/Zã»Š!*ƒ(,ñÇX

‚%ƒð² 10.4 YJ-(ÐØ¸ì].zàËVÐ̃Ã̂ŠbYäzZáŒÛ2~ 2008 †g~ 19 @*i{F,+Z°ZŠzÑg) X33

(Xw~Âµì˜ 7^ Zg[gz9(,|ŠH)Š¶ 40.8 ‚%ƒð¶Xù¦ãCŠzV6,tŒÛ£*¸',kÐ 10.2 *‚̧wZÏ²á~
YÆŠzgZy 2008 Æˆ!*]åƒ‰Zzgâà‚w ð8m W Zg[Å{Ø„Ð̂zi™YñÏSîZ¤/ 365.7 Ã̂ŒÛçVÅ„Ô',kÅ

ZrVäŒÛ2zßwKX

ZÃJÆŒÛ2zZ:™}Zzg ÅÑb%Ã@sÆŒÛd$gppZzg̃ˆÆŒÛ2Åj,Z‚ÛZðÆat¢zg~ìÓ#Ö 2 ig X34

Šzu}fgZùÐģxqÝÅYN‰8WðÜÔ̧òYZ±ZzgÑ<ÐëW}z¤Y]XZkÐ¤/Zãäp™gs ±ŒÛçVÆ
Zágt7ÃÁ™äZzguÅ%ÆZk**]Ã4¯ä~¹æŠAÏX

!!! Ò^e^Â&eà…aoa1 i^aÜÚçqçåe×ß‚‡…piç‰nÄÚˆm‚+†]ÞoÒ1e^¨

YÅ«„~‚wÎwÀò¤/Zãäp™gs 08 7Ãxk Å—%Æ 2 ÛzãYg~ˆ!*]Zzgâ1CÄg}Zzgig (,_ƒñ X35
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].zw —R6,ì)Š¶ $+2g ‚Å 8.8 Zágt7
(XZ¤/p±g‡~g»zIVZzgÎZŅ̃Zòr~~ 6

ŠzyÏ½Zð¤/Zã Æ!*)̄ƒäzZà pgZuÅµð
äZkçA~ƒÐic*Š{™ŠZgZŠZHì@*ëZ[

Š!*ƒ (,_ƒñ ¤/ZãÆ‚g}„ZÖgb¤/ZãÆ
Y~ 2007 Å¶K0+„™gìXVwÆîg6,Šc

5.1 Y~t 2007 ‚ƒ̂²y 6.3 )½Zð¤/Zã
(X 8^ ‚¶)Š¶

Î³ç‡p+†]ÞoÒ1…qv^Þ^l¾^a†Ò†…a1an6Òä
+†]ÞoÒ^e^¨æ‰nÄ]Öfßn^a1!!!

¸i~¤/Zãu~c*Ú¤/ZãÆ X36

gD**]»e:ìTÅæŠÐ%œ/~J¤/ZãÅ
ŠZ½Âu]ZzgxÔÆŠ!*ƒÆjZáÐ',z‰Ü
ZŠZâ]™DX̧i~¤/Zã»)½Zð)ÂZ**ðe:

‚å*‚̧wÆZÏ¹Æ 7.2 Y~ 2007 Šc
‚~ŠgZic*Š{ìXZkÐzZã 1.5 £«~

ƒY@*ì¤/Zãäp™gsZágt7Å—~Üs
(,fƒð½ZðµðJ-özŠ7Ô)½Zð¤/ZãÌ

‚F,Zæ{Zz‰Æfg)¥xÅˆ 20 (,|g„ìX
¸i~¤/ZãÔT~Ð†V~)©àZŸ†c*¶
Š3äzZàoZâÃZµ™Šc*Y@*ìÔZzgic*Š{

Y~ 2007 ¡‚ußgw7™@*ìXte:Šc
‚~ 2.3 YÆ£«~ 2006 ‚åŠc 8.7

ŠgZic*Š{ìX

e<âjoaçñoÆ„]ño+†]Þo‘^…Í]^…mäÎnÛk+†]ÞoÒoe‚i†‘ç…iv^ÙÒçÚˆm‚e,^\…aoa1!!!

‚ƒ̂Ôt!gëgZŸ†‰±Zzg)±úZïÆ!*)̄ƒZXZë 12.2 Y~(,|™ 2007 ‚¶Šc 9.7 Y~ 2007 ½Zð¤/Zãy X37

z{Zë±úZïMVä½ZðZâÅ -- ÅÑ†(,"ÅzzÐ'×h+ZŸ†ƒZì {xâw T~fí{Z0+zi~Zzg -- Z**VÅg‡~Úº
†VÃ(,Jc*ìXÎZŅ̃ZòR6,§CZgïÅ»g~~ZEwÆaZë½Zð”VÅÔ(,"Æ:L½ZðZâÅ©x(,fg

]Å©',Z{gZ„(,³Ï²nxÅ© ¸„ (X½Zð”VÆ§CZgïÅ»g~~ZEwƒäÐhÔpgŠã%Zzg 9^ )Š¶
!*ßZôOW,ƒVÏX§CZgïÅ»g~ÆaÔ(,"ÐhÅ†V~ZŸ±ÆË~ŠvZ**`}nxhÅ(ááÇÔOçg‡

9 4ƒäÆ!*zŠnxÅ©Š!*î~gÏX
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:̃Ã̂ŒÛ£Xù¦·ƒ 7^

:™gsZágt7X‚wÎw 8^

X39 :L(,fƒð¬@½Zð¤/Zãó™ 3.1 YÔ!*¾ 2006-07 Š¶ZÃJÅ‚Ñ:g7ĝ',Zñ  9



±ZzgÎZŅ̃ZòŠzâV¥V6,tßgw X38

YÆ†²á 2008 ',ŒÛZgg»Zkyìâà‚w
Oçáµ 10 ~½ZðZâÅ†VÃ(,JCgìÏX

—½Zð¤/ZãYg~g{$Ëìic*Š{çzçVÅÂu]
ÃƒZŠ}™',Z{gZ„c*!*ßZôÀò¤/Zã»!*)̄¶
ÏX0*Îy~)½Zð¤/Zã6,½Zð¤/ZãÆŠzu}
%µÆZW,Z]¥x™DƒñøgZZ’ZðZ0+Zi{t
ì½Zð¤/Zã~Zq-‚~ŠgZ»¬gèZŸ†

‚~ 0.2 â{ÆŠzgZy)½Zð¤/Zã~ 18Ð12

ŠgZ)0*vZVz(ZŸ±»!*)̄áCìX

inØÒoe<âjoaçñoÂ^ÖÛoÎnÛjç7Ò1Ú×ÓoÚß;pµ†ÚÛÓßä]$†]lÒçÊ†]ÚçÞäÒn^q^ñ1!!!

±¤/Zã%Å(,fƒð†VÆ',Z{gZ„ X39

ZW,Z]Ðôpg„ìT»:LtÓä0*Œì†V~
ZŸ±»1ú™g@Ãv:HYñX@*ë{x%Å7Æ

Óä qDgD**]Zzg%6,igZ¬-$Åæ~(,_ƒñ
**¦/k, ZyZY]ÃŠÙƒñ4ì%Å±†V~ZŸ†

Y~ÅˆZi+ó 2007 ìX{x%Æ3,pV~†g~
‚ZŸ†ƒ[ìXZ( 70 YJ- 2008 †g~ 23 ÆˆÐ

{xâwÅ ƒZÂ:ÜsÀò¤/Zã6,̄g~ZW,7,}ÇÉÜzÜZzg
ZâÅ 9 Ñ†(,"Ð!*ßZôZW,Z]Ì%A$ƒVÐ

†VÃ(,Jä»:LFÐX%Å†VÆ1úÅ
Äg}ÃÁ™ä~æŠŠ}ÏZ¤/p¤/Zã6,ZkÆ azZV Ã

tZW,Z]7,,ÐX

+³†]Þ³oÒ³1]á…q³v³^Þ³^lÒ³^iŠ×ŠØ…Ún^Þ1‰1
‰Ój^ ÒçÚj^$†Ò† ›³çmØÂ†‘1ÒoÞÛçÒ1]ÚÓ^Þ^l

a1!!!

YÅ 2008 **»°¥â]Å¯6,7g}âà‚w X40

%ÆZk**]°ZÒw¥x7KYMh@*ë(,}eäÅZâ‚i~Æ@*i{F,+Šø7[Z°ZŠzÑgZzg”VÆégZ0+Zi{ZEwKYMh

‚(,| 50Ð20 ZŠZg{pgZuzigZ®))ZpZ}Zz(ZzgZzZ~Ïe~ÆéVÐªCÙƒ@*ì¬@r~~pgZuÅ©¦/Ş̌k‚wÅZz‰7Æ£«~ZŒŠk‚wÆŠzgZy 10

YNÏX
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:¤/ZãÆZÖgb 6 ].zw
Ñð@*Šc

Y08 xk Y07 xk *Y07 xk
‚wÎw¤/Zã

8.8 8.9 7.0 Àò¤/Zãäp™gsZágt7
12.2 12.7 9.7 ½Zð¤/z\
6.3 6.2 5.1 )½Zð¤/z\
7.2 5.7 5.7 )½Zð)ÂZ**ð
8.7 6.3 6.5 F,Zæ{Zz‰ 20%

Zz‰¤/Zã
8.0 8.4 7.8 Àò¤/Zãäp™gsZágt7

11.6 10.6 10.3 ½Zð¤/z\
5.4 6.8 6.0 )½Zð¤/z\
6.5 6.2 5.9 )½Zð)ÂZ**ð
7.6 6.7 6.9 F,Zæ{Zz‰ 20%

!*g{â„w•5+k,Zz‰
7.6 7.9 7.8 Àò¤/Zãäp™gsZágt7

10.8 8.5 10.3 ½Zð¤/z\
5.3 7.5 6.0 )½Zð¤/z\
6.1 6.6 5.9 )½Zð)ÂZ**ð
7.9 6.8 6.9 F,Zæ{Zz‰ 20%

YÆa 07 YÆa7VXxk 07 æCZz‰Zzg!*g{â„w•5+k,Zz‰¤/ZãÆZ°ZŠzÑg7g}xk *

YÆZ°ZŠzÑga‰X 2007 YÅÚy 2006 ‚wÎw~y

:ÎZŅ̃Zòr~~Zë½ZðZâÆ3,c 9^



‚¶XŠv 8.4 ‚ƒ̂²¦/¸‚wZÏ²áÆŠzgZyt 7.6 YÆ¬egâ{ÆŠzgZy 2008 X(,}eäÅZâ‚i~~%âà‚w
z;]Æ´z{Zk»:L{xâwÅÑ†~ZŸ†ZzgÃb¡¬]Å',WæZ]~úc*V¶¶X{xâwÅ†V~¶WäÅÃð´â]7

ÔÃb¡¬]Å',Wæ‚Š!*iZg~Æ¬@gD**]ÔSîqDçÙdZyÆ:LZ%OuÅßgwÅzzÐ'×h+$+F,qÑ]Ð
Šzegƒ$ËìXZkÆ´z{0*Îy~qDzZu]ZzgZkÆ‚BðÅºaZzZg~u¤/ñVÃ',~§bOW,™$ËìX@*ë]ZzgyZCZâÅ

11 Åic*Š{aZzZg(,}eäÅZâ‚i~~%~¼4~Ñ$ËìX

@*i{F,+Z°ZŠzÑgÐªCÙƒ@*ìuZzghÆÎZŠv(,~”VÅaZzZg~c*Â¶Wðì)}¾k(c*QZyÅ%Ág„ì)} X41

‚ZŸ†ƒÇXZ¤/pZ’Zðé)¦/¸‚wÆZÏ 11.7 Zzg 13.5 YÆŠzgZy!*nKM 2008 Z0+Zi{ìuZzghÅ”V~âà‚w ezw(X
‚¶ªCÙ™gìÔ@*ëqD!*gØVÐŠø7[0*ãÅic*Š{lZgÅzzÐ 3.0 YÃ(nxÆik,»“gÕ~ 2007 Šc10 iâäÆÒpÐ

ZkÆ´z{Š!*ãÅ×{»g™ŠÏÐig¦Å̂%ÃæŠYÅZyìX 12 nxÅZhaZzZgÆZk**](,|‰X

çÙ%Æa‚iÇgâjw¯ä~¹ÏZ&q]»gÛâƒCX~ûZgZ0+Zi~ZMZgÅÃÔZðzZây» ÈVì t!*] X42

ªxÔ£¾Z5uZzg‡âã»gz!*gÆç@zV»ñW,ÎfÔZzgðÅºŠzg™**áïìX

YÅŠzu~„ÆaZëçZ]ZzgŠØZgc*V 2008 `:âà‚w

YÅŠzu~„~Z½äzZá©**óÃZkZ0+ZiÐŠÚÅ¢zg]ì:ªÔig~0*ŒZŠZâ]Æ‰ 2008 âà‚w X43

ZW,Z]Ô!*<m0*Œgf$~qDZŸ±ÆˆÐ»ƒ**Ñzqƒ‰XZÃJÅY+$Ð',WæàÇyÆa#̄ËVÆa
YÆ@sZzgÔ‚wÅÚic*Š{ZŸ†ƒZìÔig~Ý]»ZágtûZgg;ì 2008 Æ;î~âà‚w 2 âÃg~ÅÑb#™äÆ!*)̄ig

Zg[ 62.3 ZzģW,£/×ôp~¶WðìXŠzu}ÔÓ#ÖäZÃJÐâ„ŒÛn~ÅuzŠÐ̂ziHìTÅzzÐZkÆa
‚6,gppÆa¢zg~¸XŠ}Ô¤/ZãÆ½ãÓxZÖgb%ÆgD**]ªCÙ™ 13.7 Å%Ã 2 gz9zZ:™Nh»Zky¹Áìig

gìZzgÇYe~8ÅÑb%F‚wZL@sÆ
YÆaZL@s 2007 Wk0*kg„ì²z{âà‚w

‚ÆÐ',Z',ƒ̂¶X 7

Oçig~0*ŒÆaZëF,+½¤/ZãÃÁ X44

™**ìTÆa¸i~¤/Zã~ÃWäzZáx
YÐgziZ‚ÛzVì( 2007 âÎÆZŸ±Ãgz))#

X ¢zg~ì Zzg—½Zð¤/ZãÆU*â~ZW,Z]ÃözŠǵ
½Zð¤/ZãÆµgD**]Å Ó#ÖÅfóŠZg~ì

gzuåxÆaÃl™}ÔX~Zë½ZðZâÅ
g‡~qbg»zIVÃŠzg™**ÔZzgZyÅfí{Z0+zi~Ô**Y,̂
o«pg~ÔZzgZh~¶Ñ**uz„X¾qwâà

VwÆîg6,òÅ±Ûz|#~ZŸ±Ôk**CâÃg~ÆŒÛ2ÔyZ]ÔòZzgŠJÂV~)±uât»g~ÔZ®ÔßìZzgyZC~ÅŠgWæÐªCÙƒ@*ìu~½7gyZC 11

u¤/xVYg~X
—3,pVÆ!*zŠnxÆik,»“gÕ~¶uÅÃ»g~Æ@*íÐW¸i)ª»ÞgzVÃXRVÐuÅ̀±0»ZOg™**7,Z(Zzg1ZðÆz‰Ü0*ãÅºÅzzÐƒðX 12
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:ZÃJÐù¦öZ6ŒÛn~ 10̂



@sÆ”w~™g»z^µgìÏX ‚6.5Æ ¤/Zã YÆ†²áÆŠzgZy½Zð¤/Zã—g»Zkyì 2008 ‚w

ªßvçÙ»g™ŠÏZzg0*Œñ -- ´z{Zi,Ô¤/ZãßÍVÅÂu]ÐÌOW,ƒCìXßÍVÅtÂu]wÎƒ$Ë X45

ZzgâèÎÌƒ$ËªßvZ¤/¼²áJ-—¤/Zã',ŠZ“™`ƒVÂz{WÐÌ—  -- ÆWÒ{Zk**]ÃŠN™¤/ZãÅÂµ™gìƒV
¤/Zã„ÅÂµ™,ÐX¤/ZãÅÂu]Ð̈ZzgZ7ŠðǵZq-ZëZzgŠØZg»xìZzgZkÆa',z‰Üig~0*ŒZŠZâ]Šg»gƒDX

%Å†V~áµZŸ†Zzg¤/Zã6,ÂZW,»ÌZq-„ÈìZzgz{åZW,Z]Æ‚tWäÐ¬'×h+ñÑä»»£™@* X46

Z¤/pt!*]**e¥xƒCì7~ZŸ±»ZÚ(,Z1ú™g@6,ÏgÏeZwŠc*Yñ@*ë7~mzZgZŸ±KYNÂz{Ì 13 ìX
¤/Zã6,úc*VZW,eZBÐX%Åµð»1ú™g@6,:eZ%»êHYñA$Ìâ1CÄg}Åßg]~ZkÆZ]ÐvÅÃð−
ñŠ7ìX

â1CZzgYg~ˆ!*]Æ™Dƒñ°xÂZiyu~ÔÆ(,_ƒñŠ!*îÅ?Ï™DÔZzg¤/ZãÆ¬„ÐJ X47

ZŠZâ]6,Š!*î(,JgìXo~(ÏZÛZ̧~Zzg¬@p=VÆÚø~t!*]ŠØZg¥xƒCìtÄg}ZzgZyÃ7gZ™äÆZŠZâ]
ZyZ@ZsÆŒÛd$F,WYNgzZVâà‚wÆW¸i~ðK‰¸X

ZyÄgzVÐÖÆa¡ig~ñ»°7É¼ZŸ°ZŠZâ]ÌÆƒVÐX!*<mÔâ1C@sÆ”wÆaÓ#ÖÃ X48

ÁÐÁ™**ƒÇX‚wÅŠzu~„~ Z®g ZLZyZY]]äƒVÐZzgZLâ1CfgZùÃ–q¯DƒñZÃJÐŒÛn~6,
ig~0*ŒñÐZÃJÃ0*ÎyZâ$o-.3ï GHEH!*&+i)8WðÜ(Æfg)ic*Š{ŒÛn~Ô̧òYZŠVZzgÑ<ÐëW}gc*4!*&+i

ÆZ̀ZÆfg)ÓäŒÛçVÃ̃Å̂§sv™ä~æŠAÏX´z{Zi,̧òYZYÆfg)Ìģx×ÏÐqÝÅY$ËX¸
YÅ«„Æig~0*ŒÒy~ZY¤/HŠHåXZÃJA$ÐziZg]Z:Æ‚BZLgZV~Zkb6,izgŠê 2008 Nâà‚w

Wc*ì@*â1CZzgig~0*Œ~'×h+ëW°aZÅYñX

YÆŠzgZyÓ#ÖÅ¸g~ŒÛn~ÐZq-§sz{ģxÁƒä@˜Ã̂Š¶ÆaËVÆ0*kñŠÔ 2008 âà‚w X49

(10^ p5+k,~)Š¶ úc*V Šzu~§stŒÛn~!gëgig~;î»!*)̄kÜìTÐig~ZOxŠØZgƒY@*ìXOçZkÅ—RZzg
[ìX Z·tƒ ¤/ZãZzgçÙZPxÆaZq-ç{ìÔOçßgwt»£™CìŒÛnÅz{g¶ZŠZÅYñT6,¬

Ú³„Ò³ç…åe³^Ÿe³v³&‰³1m³ä]a³ÜµnÇ^Ý‰^Úß1i^a1VÚŠjÏfØÎ†mgÚn6+†]ÞoÒ1ì_†]lÞÛçÒ1]ÚÓ^Þ^l‰1 X50

e³<âj³1Þ³¿†…a1an6!]áì_†]lÒçæ…Ò†Þ1]æ…]eã†Þ1æ]Öoç]…mç7Ò^‰^Úß^Ò†Þ1Ò1Ön1]‰9n8enßÔÞ1]µßo‡…p
µ^ÖnŠoÒçÚˆm‚‰íkÒ†Þ1Ò^Ên’×äÒn^a1!

///
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(http://www.eia.doe.gov/emeu/steo/pub/contents.html ‚ZŸ†ƒYñÇX)â~.:Z3,YZÎgÂZi+îcÔ 20 £«~Zy~



z„Z˜q]ÔäpZôm,~wz½{

banking spread îg~·z]
benchmark ¶K6ÔjZ!
borrowings ŒÛ2ÔŒÛn~
broad money (M2) 2 igzWÔig  

CPI inflation ¤/Zãäp™gsZágt7
Cash Reserve Requirement (CRR) £/×ôp
consumer financing ™g°âÃg~
core inflation ¸i~¤/Zã
current account deficit Yg~ˆ!*]»Äg{
demand liabilities ézZ‚]
deposits ZâP
Export Finance Scheme (EFS) ',Wæ~âÃg~ZY
financing âÃg~
fiscal deficit â1CÄg{
foreign exchange reserves igIŠ!Æf{],
GDRs ¬@Zâ„zß1V
headline inflation Àò¤/Zã
indicator ZÖgt
interbank market ÎZÅ545ë EGEr~
lending rate ŒÛn6,ÑbÎŠ
liquidity (q
Market Related Treasury Bills (MRTBs) r~ÐŔ,n,g~‘
maturity ²¤
Monetary Conditions Index (MCI) ig~Ý]»Zágt
monetary expansion ig»;î
money multiplier Ÿg[ig
mortgage g‚
Net Domestic Assets (NDA) {Ø±ZU*P
Net Foreign Assets (NFA) {Ø)±ZU*P
non-bank sector )ä%
Non-food Non-energy )½Zð)ÂZ**ð
Open Market Operations (OMOs) !*iZ§igÆÎŠ}
overnight repo rates .g<g
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portfolio investment bŠZãuât»g~
refinance scheme ââÃg~ZY
reserve money igãCŠ
second round impact Šz§U*ãÆZW,Z]
securities ‹]
staple food items ZëZ**`
subsidy i§Z¬-$
time liabilities •Š~zZ‚]
weighted average lending rate (WALR) /ziyZz‰ÑbÎŠ
yield curve 8ûELc*Ä
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z„Z˜q]ÔäpZgŠzwz½{

indicator ZÖgt
deposits ZâP
staple food items    ZëZ**`
Open Market Operations (OMO) !*iZ§igÆÎŠ}
Export Finance Scheme (EFS) ',Wæ~âÃg~ZY
weighted average lending rate (WALR)      /ziyZz‰ÑbÎŠ
interbank market ÎZÅ545ë EGEr~
banking spread îg~·z]
securities ‹]
current account deficit Yg~ˆ!*]»Äg{
portfolio investment bŠZãuât»g~
Net Foreign Assets {Ø)±ZU*P
Net Domestic Assets {Ø±ZU*P
yield curve 8ûELc*Ä
second round impact Šz§U*ãÆZW,Z]
mortgage g‚
reserve money igãCŠ
monetary expansion ig»;î
broad money (M2) 2 igzWÔig  

foreign exchange reserves igIŠ!Æf{],
Monetary Conditions Index (MCI) ig~Ý]»Zágt
subsidy i§Z¬-$
liquidity (q
overnight repo rates .g<g
lending rate ŒÛn6,ÑbÎŠ
consumer financing ™g°âÃg~
money multiplier Ÿg[ig
demand liabilities ézZ‚]
GDRs ¬@Zâ„zß1V
maturity ²¤
headline inflation Àò¤/Zã
non-bank sector )ä%
Non-food Non-energy )½Zð)ÂZ**ð
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borrowoings ŒÛ2ÔŒÛn~
core inflation ¸i~¤/Zã
CPI inflation ¤/Zãäp™gsZágt7
Market Related Treasury Bills (MRTBs) R,n,g~‘ r~Ð´
financing âÃg~
fiscal deficit â1CÄg{
Cash Reserve Requirement (CRR) £/×ôp
time liabilities •Š~zZ‚]
benchmark ¶K6ÔjZ!
refinance scheme ââÃg~ZY
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