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ÀòY,̂{
‚ÔËV 9.5 (,J™ &4mø EG7Zz 50 Y~ZÃJäZKig~0*Œ'×h+J™Dƒñ0*Œeeƒ.$gf$ 2006 Ñð /

‚™Š~X‚B„ 18 ‚Ð(,J™ 15 (SLR ‚ÔZzgÑiòÑb(q) 7 ‚Ð(,J™ 5 (CRR ÆaézZ‚]6,£/×èôp)
‚™Š~ˆX 3 ‚Ð]™ 5 ËVÃîs•Š~ZâPÃu™äÅF,(Š¶ÆaZyÆ•Š~zZ‚]6,£/×èôp

ŠgWæZ] Zq-§sÂ kÐ Z ig~0*Œ~ñÆZ‡V6,zZãZW,Z]7,}×Yèu~ZŸ°ù¦Ô»Š!*ƒÁƒZìX /
(qÆ!íW,ZOxÐ̃ˆÆaŒÛçV~ÌÇÔÆ ZzgŠzu~§s ƒðÔŠz',k~‡1Ð!*CÙƒ̂¶ zZµ ÅÔ~¶

~ ~»x[g„ZzgZkÆ‚Bu ÃÁgpp YÅig~0*Œu~¤/ZãÆŠ!*ƒ 2007 _.ZŸ†ƒZX@*ëic*Š{Zë!*]tìâà‚w
‚Ñ:@sÆ_.gkgeÑb%ÌqÝƒðX

çÙZPx$zlƒY@*ÔYg~ˆ!*] ZÑ z Z¤/ù¦ÔÆŠ!*ƒ~¶Ñä~t»x!:ƒCÂZ•ð].z4ÆË~qÝƒä /
k6,tZW, Z »Äg{'×h+(,kZzg¤/Zã~!~ÐZŸ†ŠÚ~W@*XZyƒúZïÐqD',ÎV~uâñÅWæe¯ä~»x!ƒðì

Zzg¾"$~fÅÃlOW,ƒ'X ZµÁƒD ñ nÔgziÇgÆ TÐWäzZá',ÎV~çÙ% 7,@*

YÆŠzgZyÚng„X̧i~¤/Zã 2007 (6,ÃW@*ìâà‚w core inflation ig~0*Œ~ñ»ZW,ƒÐic*Š{̧i~¤/Zã) /
Y~ 2005 (¤/Zã/Z±g™gsZágt7~¶»gDyYg~g;Zzgz{ZÆ', non-food non energy »Zq-e:ª)½Zð)ÂZ**ð)

‚ƒ̂X@*ë 5.1 YÆWy~ 2007 ‚Zzgâà‚w 6.3 YÆWy~ 2006 (ÐÁƒ™âà‚w Year-on-Year ‚‚wÎw) 7.8

™gsZágt7ÆZ±gÐù¦¤/Zã6,Jig~0*ŒÆ9µZW,Z]½Zð¤/Zã~)áµZŸ±Æ:LiZbƒ‰XZ¤/âà‚w
‚qÝƒY 6.5 ‚(Â™gsZágt7ÆZ±gÐ¤/Zã»‚Ñ:@s 6.9 YÅZz‰R6,gS)ª 2006 Y~½Zð¤/Zãâà‚w 2007

åX

)½Zð¤/Zã~!~ ÅzzÐ ‚ƒ@*ìZka½Zð¤/Zã~p 40.3 ™gsZágt7ÆZ±gÐ¤/Zã~½Zð¤/Zã»z /
‚~ŠgZic*Š{ 1.3 Y~Zz‰¤/Zã‚wÆ@sÐ 2007 ¤/Zã~©à¶ƒðXâà‚w ù¦ YÆŠzgZy 2007 Ð¶Æ!*zŠâà‚w

‚F,Zæ{Zz‰™gsZágt7ÔZkU»4ZÖg™@*ƒZCkƒ@* 20 g„X|tì¸i~¤/Zã»Zq-Zzge:)4¥xƒ@*ì(ª
‚6,WŠHÔ@*ëZk 6.0 YÆWy~ 2007 ‚‚wÎwÅ—RÐ¤/™âà‚w 8.6 Y~ 2005 ìXZ¤/pZk~Ì¶ƒðìZzgtÛzg~

ì¤/Zã»Š!*ƒQ(,−ÑzqƒŠHìX TÐzZãZág{M Y~*¸',kÆ£«~ic*Š{pªCÙƒ@*ìÔ 2007 eäÐâà‚w

(~úc*VZŸ†ƒZìXâà‚w 2 Ôig M2 ¤/Zã~Šz!*g{ZŸ±»ç{Ì(,|ŠHìYè)áµqÑ]Å¯6,i§zWÅg‡) /
‚Ðic*Š{¶Xg‡èig 15.1 YÅÑb% 2006 ‚~ŠgZZzgâà‚w 5.8 ‚(,SZL‚Ñ:@sÐ 19.3 YÆŠzgZyigÅg‡ 2007

Å%~tZŸ†{ØÛzãZU*NV~;ƒÅ¯6,ƒZYèi§IŠ!ÅWæÂµÐic*Š{ƒðXZ¤/p{ØÛzãZU*NV»(,−ic*Š{F,Ûzãuât
Y~ 2007 »g~~pÎZgZŸ†Å¯6,å@*ët!*]‡.ÞÂzìZk»{™zöZ#/õ EGÆZyZY]ÅÛzãâÃg~6,ŒåXtŒÛ2âà‚w
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i§ãCŠÅ¹ic*Š{%~ZëK¸X

Š!*ƒ‚wÆŠzgZy¹úc*Vg;6âà‚w » Xâ1C3D 6,.yÁgì ÓäŒÛçVÆZW,Z]Ì %œ/~JÐ ZÏ§b /
YÆ¼̧V~%œ/~JÐŒÛçVÅ¸g~lZgÐªCÙƒ@*ìXÓ#ÖÅY+$ÐZL±ŒÛçVÆfgZù–q¯äÆ!*zŠt 2007

ÅzßCV ¸òYÅZŠV Zg[gz9){Øqgú(Æ0*ÎyZâq!*&+Yg~KZzg 48.7 ßgw7WðXÓ#Öäâà‚wÆŠzgZy
ÐqÝƒäzZàģxÅæŠÐÓ#Öä‚wÆZzZy~%œ/~ &)Ó¼-öG!*&+ÆZ̀Z Zg[gz9qÝKXág~ÅzßCVZzg 56.4 Æfg)

‚wÆŠzgZy qÑèÓ#Öä ¸ Zg[gz9ÆR,n,g~‘ñŠ 452.1 JÆŒÛ2zZ:™ŠbXQÌ‚wÆWy~ZÃJÆ0*k
X ÆŒÛ2zZ:ÌK Zg[gz9 56.0

Yg~uâñZzg',WæàÇyÆaîsæCâÃg~Å¾nÐZÃJÅ§sÐŠb‰ (,ZX Zq-Zzg »Y2007 âà‚w /
tZ±Z[Å~F,µ]ÆeJ‘ÃÌyZ[™g„×X Æ´z{ ŒÛ2¸Xig~ZOxÅë7V

YÆ9{~ÓäŒÛn~ÅzzÐ 2007 ÛzãuâñÅ¸g~lZg~WæÔZÃJÅ§sÐââÃg~Zzgâà‚w /
‚Ð{™ic*Š{åXDîg6,i§ãCŠ~Zãic*Š{ZŸ±Ðu~¤/Zã»Š!*ƒ(,| 10.2 ZŸ†ƒZÔ‚wÆZŸ± 20.9 i§ãCŠ~

Yì¬„¹ic*Š{ìX

Y»ig~0*ŒÛ*zgu 2008 âà‚w

YÅáµŠØZg-VÆ7ÃWäzZá‚w~ig~ZOxë{ZzgÂƒÇXZy 2008 YÅßgwZzgâà‚w 2007 âà‚w /
ŠØZg-V~uâñÆ·ƒZzgâàZzgÛzã°xÂZiyÐaZƒZäzZáÔÆŠ!*ƒÆZW,Z]»âà‚wÆŠzgZy',ŒÛZggxÔZÃJÅ
ââÃg~ZŠVÅyZÒV2g‡~úZï)}%Æ3,cÔ½Zð¤/Zãz){(ÆZW,Z]áï×X

ZyŠØZg-VÃæÃgnpƒñZzg̃Ã̂ic*Š{ŒÛ2e¯äÆaZÃJäig~0*ŒÅú~¼ãCŠ~p´VÅ×X /
D™i+^öy)ig~ùúVÆZ@ZsŠc*™@*å(ÆF,u™äZzgZkZ%»ZˆkƒäÆˆi§ãCŠ~ZŸ±ÆŠz(,}fgZùª

g„×X ÑðY ZŠZâ]ÔXÐig~0*Œ)!íW,ƒ$ËìÔig~0*Œ~¹Ïz%p´V ‰ %œ/~JÐÓäŒÛn~ZzgââÃg~

)±ģxÅáµWæÐZ~.™Š{{ØÛzãZU*NVÆéVÅãCŠ6,‡ìHŠHìXÇYe~8%Zzg¤/ZãÅ Û*zgu ig~0*Œ» /
Æ Û*zgu YÆig~ 2008 ÑbÆZ@ZsÐ_“gppzZáig~;ƒÃ‚tgÄ™{Ø±ZU*P†ÆîgïáYD×Xâà‚w

‚ìX 6.5 ‚Zzg¤/ZãÅÑb%»@s 7.2 ìÇYe~8%»@s FF ‚ƒãecZkGz26, 13.7 _.i§zWÅ%

(ÃZEw™DƒñÓ#Ö6,izg 9(A) Y)Ô 1956 ZkÛ*zguÆZÃJä«!*gZÃJWs0*ÎyZlêt /
(ZÃJÐPÄg{7gZ™äÆaa ii Zg[gz9ÆŒÛ2zZ:™}Ô) 62.3 (%œ/~JÆ i Y~z{) 2008 Šc*ìâà‚w

(±ŒÛçVÆjZáÐic*Š{áZiyÕiZCñTÆPÆaîsæCfgZù iii YäzZáŒÛçVÅâ„uzŠHg™}ÔZzg)
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ÐģxqÝÅYN)XÐ¤/Zã»Š!*ƒ×Áƒ@*ì(XZkÑÆaZÃJäÓ#ÖÃtg{Šc*ìz{0*ÎyZâq!*&+iZEw
(Yg~™}ZsòËVÃÑiòÑb(q7gZ™äÆ‡.Þ¯NÐXZk Shariah Compliant Papers ™}ZzgÑ¦z¤Y])

VVZsòîg~ÅF,¹™}ÏÔoƒÑiò z‰ÜtÑbÓäÑ¦z¤Y]Åg‡oƒ:ƒäÅzzÐ¹ÁR6,g¿ˆìX
X Ñb(q»hZyîg~Æ̂ÆaçZ]»!*)̄0Yì

ig~0*Œ~Šzu~úc*Vp~ZÃJ»têìËV»ââÃg~œpV6,Z®ggCgCÁ™Šc*YñÇZzgZyÅj,Z‚ÛZðÅ /
YñÏz{̃Zzg',Wæ~‡VÃŒÛ2Š¶ÆaZLz‚bZEw™,XŠ!*CØZ@ÐªCÙƒ@*ìââÃg~ÅZŠVÆtçÙ}ò
',WæƒD×ÔZyÐ(qÆ!íW,ZOx~ŠØZgc*VaZƒC×Zzgig~0*ŒÆâ]9îg6,7V0*DX'×h+t#̄JXÆ
0*k(q»fí{ƒ@*ìZ7ÁF,(ƒCìz{ZâPqÝ™äÅÃÒ™,XZÃJÆ0*ŒñZzgZšrÅzzÐÚ´Zz‰

‚6.5 ‚ƒ̂X@*ëZEg^+÷ZYÆ 4.0 Y~ 2007 ‚Ð(,|™y 2.9 Y~ 2006 Zâ„ÑbÎŠ~ZŸ†ƒZìZzgz{y
‚ÅÑb6,ââÃg~ÅW‚yŠø7!Å¯6,#̄ËVÃtF,(7g„z{Zzgic*Š{”zæÐZâP 5Ð4 Ñb6,ZzgZsKZpZ~Zz8Æ

qÝ™äÅÃÒ™,X

â1CZzgig~0*ÎV~4ëW°ÔZÃJÐÓäŒÛçV6,zZãuzŠÔ!*bZ·tÐÓäâ„ŒÛn~ZzgââÃg~~¶ /
Ði§ãCŠÅÑb%6,Š!*ƒÃÁ™ä~æŠAÏXigÆù¦;ƒÆZ0+ggTƒñîg~ÂxÐÓäŒÛçV»Áƒ**˜ˆÆaŒÛçV
ÅoƒÛZbÅZzAÑoìXZq-ZzgZë!*]tìZÃJ˜Å̂ŒÛçVÅ¢zgc*]7g~™äÆaîg~Ã̂¹ÏF,µ]z

™g;ìX zÝaZ™äÆaò́VÐŒÛRgZÆÌ ~ %Z¬]Š}g;ìXZÃJâ1CÂx

çZ]Zzg)]

Y~¤/Zã» 2008 Âµìqgz!*Ñ0*ŒZŠZâ]ÐigÆ;ƒÃ@sJ-gppZzg¤/ZãÁ™ä~æŠAÏX@*ëâà‚w /
@sqÝ™äÅgZ{~P(,~)]ZzgçZ]»‚ogìÇ:

(½Zð¤/ZãÆqDgD**]6,.yÁ×X½Zð†V~Z@*gmJƒÃgz1Æa¯g~ZŠZâ]Å¢zg]ÃCk™Dƒñ i)
ÆaZq-Z½öy¯ñÏX@*ëc[ÐOW,{ Ãi™ä Ó#ÖäZq-ZdÒw‡ì™Š~ìÔzg‡Æ)b»Y,̂{áÏZzgZy

´̧V~aZzZgZzgg‡Æ)bÅ¯6,†V~Z@*gmJƒic*Š{JƒYìX'×h+t%Å†V~qDZŸ†ZzgZk»(,kƒZgDyÌ¤/Zã
~ZŸ±»:L0YìZ¤/ZkZŸ±Ã±u~v™Šc*YñX

(uâñÅÚWæÔÓ#ÖÆŒÛ2heÆZ0+ZiZzgââÃg~Å¢zgc*]Å¯6,ig~ùúV~ZŸ±Ãgz)Zq-½ƒÇXaè ii)
Y~ZL@sJ-özŠ™äÆaZyig~ùúV~¶Ñ**¢zg~ 2008 ¤/ZãigÅg‡~ZŸ±ÐOW,ƒCìZka¤/ZãÃâà‚w

(™**¢zg~&ìX sterilize Y~áµuâñÅWæÐaZƒäzZá(qÅ®s) 2008 ìXZkaZÃJâà‚w

YÆaÂVöZ6»gHŠHìZkÅzzÐZk!*]ÆZk**]¹ic*Š{×PÆÄg}Å 2008 (âà‚w iii)
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YÅÂVâ1C0*ŒÆ‚B¤/ZãÆŠ!*ƒÃÁÐÁǵ 2008 ƒZzgíÔ»Š!*ƒ¹(,|YñXZkaâà‚w (monetization) $h½5ë
G

G

%œ/~JÆa(,Z½ƒÇX

Y~™gs 2008 Y~7WäzZá**‚iÇgqÑ]Æ!*zŠZÃJäâà‚w 2007 ZyçZ]z)]Zzgâà‚w /
‚Æ@sÃqÝ™ä»³x™g3ìXZkaZÃJZL½7gZŠZâ]Æfg)™gsZágt7Å 6.5 Zágt7Å¤/ZãÆ

¤/ZãÃn@sJ-ÑäÅÃÒ™}ÇX

0*ŒZŠZâ]

qgz!*ÑúZïÆ7ÃZÃJäŠg`fs0*ŒZŠZâ]K×X /

‚™Š}ÇX 10 ‚Ð(,J™ 9.5 YÐZÃJ0*Œeeƒ.$gf$ 2007 JZ~ (i)

Zq-‚wZzgZkÐic*Š{•ŠÆÓxZâÕVÃ£/×èôpÐIŒÛZgŠ}Šc*ŠHì)Zk»ÑîsæCZâÕVÃÛzrŠb (ii)
‚ƒÏX 7 ì(ZzgŠvÃZñZzg•Š~zZ‚]6,£/×èôpÅÑb

Ñ¦z¤Y]ÔZsòJÑiòÑb(qÆaZEw™D×ÔÅºÃæÃgnpƒñZ7Zk!*]ÅZYi]Š~ˆìz{ (iii)
ÑiòÑb(qÃ7gZ™äÆaZK×ģxZzgDJÆ0*kñŠZKZâÕVÃZEw™Mh×X

i§ãCŠÅ%6,ZW,Z]Á™äZzgz‚bÆ4ZEwÃÛzrŠ¶ÆaââÃg~ÅuzŠ~F,ZçZzgZEg^+÷ZYÅ¾nÐ (iv)
YÅR6, 2007y 30 Y~ËVÆa',Wæ~âÃg~ÅuzŠZyÆ 2008 XF,ç”{ZYÆâà‚w z‚bÆœZEwÃ”gs™Z**

Å ‚ââÃg~ÛZë™}ÇTÅãCŠ',WæàÇy 70 ’góp´VÑäÆaZÃJÜs Âx~ Hg™Š~YñÏX',Wæ~âÃg~
ÆZLZŸt ñŠ{ZY ‚JZLz‚bÐŠ,ÐX',WæàÇyËVÐ 30 ‚ZÝâÃg~ƒÏX† 100 ËVÐ ´ ZL

y 30 YJ-ZK!*¹â0+{âÃg~ 2008y 30 ‚âÃg~qÝ™Dg×ÐXËVÆaZkZ%ÃD¯**ÑiòƒÇz{ 100 Æ_.

‚Á™BÐXZk²á~̂g~ZæZŠÆîg6,JZk!*]ÆƒVÐz{',Wæ~âÃg~ÆaÎg¶ZLz‚b 30 YÅÚ 2007

ÐŠ,ÐZâ„g¶£/×èôpÅ¾nÐZLÃZñzZ‚]Ðu™ÃXZEg^+÷ZYÅŠvÑZ_z̧Z°z„g×ÐXSî
‚‚Ñ:Ðic*Š{ 7.5 ËVÃââÃg~ÅÑb„R,n,g~‘ÅÑbÐÁgìÏZzgZÏ§b',WæàÇyÃŠbYäzZáŒÛçV6,ÑbÎŠ

7ƒÏX

Long Term Financing ZÃJo~',Wæ~ØVÃÛzrŠ¶ÆaZq-5îsæCâÃg~œª) (v)
(Æfg)½ƒÏXZk DFIs (øwJZzgF,ªCâ1CZŠZgzV) PFIs Xtœªàg”{ÑZÇâ1CZŠZgzV) (”gs™Zg;ì Facility

œªÆ',WæàÇy5ŠgWæ”{Zzg±‚~Zzgö.$yh+äÆaŒÛ2qÝ™ÃÐXtœªZy',Wæ~µ1VÃqÝƒÏ
ÑÄeZ°Æ',Z',ƒVÏÔZy~ÐÌÁƒXZÃJàg 50 ‚',WæZ]6,ŒƒÇc*ZyÅ‚Ñ:',WæZ] 50 XÅÁZiÁù¦Ûz|#»

Y2007 ig~0*ŒÒyÔÑð@*Šc
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‚ÑZÇâ1CZŠZg}ZLz‚bÐŠ,ÐXîsæCâÃg~œªÆaZq-ù¦ 30 ‚ââÃg~Æîg6,Š}ÇZzg† 70 ”{œª»
‚Ñ:uHgÅYñÏTÆZ0+gÑZÇâ1CZŠZgzVÅZKuzŠZyÅâàZ,®)Æ_.ðÅYñÏXÑZÇâ1CZŠZg}',WæàÇyÃ
¬W¬0*ÅãCŠ6,œªÛZë™,ÐÆªz{ÑZ_Æ_.ZkÆZIƒVXZkœªÆŒÛ2Š¶»¿´6,zȩgcÉ4n.ç GIEE
ZzgHg{ef$ZrKÚƒÆ_.ƒÇXŠvÑZ_zçZ*»Z̀Ze{HYñÇX

X0*ÎyÆ»g7gf$ø~ŒÛçVÅ¾nÐ¬@r~~g‚ðÆgD**] Ûzã#̄ŒÛ£Y]Æ”wÅWiZŠ~z™»g~ (vi)
7ÃZÃJÛzã#̄ŒÛ£Y]Å™»g~Æa@Zc*]Yg~™g;ìXÙgZzg',WæàÇyZ‚|#Zzgæ]Å¯6,ZKÛzã Æ

™6VÅ¢zgc*]7g~™ÃÐXHg{†VÆZ0+ggTƒñ#̄JZzgF,ªCâ1CZŠZg}ZÃJÐ!ZYi]Æ%Zk§b
ÆÎŠzVÅàg~Š}ÃÐXÛzã™6VÆŒÛçVÐaZƒäzZái§IŠ!ÆçZ]ÐXîÆa7Wæ{DÅœªÌqÝ
ƒÏXHg{¸Z°Å0*È~ÅÑoÆ‚BZÃJZ+@Zc*]Zzg§i;ñ»gzä™g;ìXÆfg)WêZ,̂eek,~zWe’i',WæàÇyÃ
ZÃJÅ!ZYi]Æ%tœªŠ}ÃÐX

XßÍV~ãCŠ~îg~3DÃÛzrŠ¶ÆaËVÃ@Zc*]Yg~ÅYg„×z{Sy3ÂV6,c*ŠvÀòå â1Cg‚ð»Ûzr (vii)
}.â]ÛZë™äzZá3ÂVÃps™ä6,Ãðuzkegb:BXZkÆ´z{ËVÃt@Zc*]ÌŠ~Yg„×Z¤/Àò3MŠZgzVÆZ»ƒ.$

gz9â;:Ðic*Š{uzkegb:BX'×h+',WVîg~ÂxÅg‚ðÃ(,JäÆaÓxËVÆ 50 ~g¶ÁÐÁâ;:Zz‰ÐÁƒYñÂ
‚5áñŠ¸B?0+{ 20 (ÆZK Annual Branch Expansion Plan, ABEP aÑiòƒÇz{‚Ñ:ÂVµ")

´̧V~‡ì™,XŠW̧!*Š~Ãâ1C}.â]ÛZë™äÆaf~ŠÃF,ZzgŠvZOâ]Å¾nÐÂx~oƒEaZÅYg„ìX

Š*zm,~ 6,Z$k5ë JEYZzg ÃgnpƒñZzgËVÆŒÛçVÅ æ XŒÛnŠZgzVÆ}.á]Æ ŒÛçV6,ÑbÎŠÆ§i»g~4~ (viii)
»ggzZð~ËsÑäÆaZÃJÔËVBF,ªCâ1CZŠZgzVÃ-@Zc*]Yg~™g;ìXÆŒÛçV6,Hg{ÑbÎŠ~”†

Å®ZŠÃzZãîg6,– g~6,Z$k5ë JEY Zzg 6,Z$k5ë JEY p~7ÑðYnÏÔp5+k,ÑbÎŠzZáŒÛçV6,ºmâgXÅ0*È~ƒÏZzgŒÛnÅŠ*zm,~
Y**¢zg~ƒÇXâ1CZŠZgzVÆa¢zg~ƒÇz{ÃðÌç@{™Dz‰ÜÓxegbøw:ỒââVz){Ãð™,ÐZzg3DŠZgzVÃ
zZãîg6,ZyÐWÇ{™,ÐXZkÆ´z{JŒÛçVÅ"!*¹ÔøwZÝigZzgÎŠÔ»åozwZzgÑbÎŠ~ËÌF,çÅßg]~ÃU*ã

”{ozw3MŠZgzVÃ½™,ÐX
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qDçÙßgw Z³X
7.0 YÆaÇYe~8ÅÑb%» 2007 âà‚w X1

‚»@s**ÜsqÝ™1ŠHÉt%zWZÅ545é EEGŠ¶Xig¦
YÆ 2007 Zzg}.â]Æ‡V~Ñb%ZLâà‚w

@sÐˆzi™̂ZzgQˆ~ÌÑb%Ô‚wÅ
(X̃Ã̂Šb‰ŒÛçVÅ%~ 1 Úic*Š{g„)].zw

¶Æ!*zŠYe~8ZzgZkÆZbZÅ(,SƒðÑb%Zk
Š?»Z8w™CìJig~qÑ]ÅzzÐçÙÑb
%6,tZW,Z]7,}×X

XŠzu~§sJig~0*ŒÆfg)¤/ZãÆŠ!*ƒÃÁ 2

™ä~æŠBìX̧i~¤/Zã))½Zð)ÂZ**ðeä
‚‚wÎwÐÁƒ™ 6.3 Y~ 2006 ÆÒpÐ(y

‚ƒ̂XZÏ§bZz‰)½Zð¤/Zã 5.1 Y~ 2007y
‚Ð{àÁƒ™âà‚w 8.6 Y~ 2006 Ìâà‚w

Y~Àò 2007 ‚ƒ̂X@*ëâà‚w 6.0 Y~ 2007

‚~ŠgZÅ 0.1 YÅÚ 2006 ¤/Zã~âà‚w
‚Ð¹ic*Š{ 6.5 ©à¶ƒðZzgz{ZL‚wÆ@s

‚10.3 g„XZk»:Ltå½ZðZâÅ¤/Zã~Zz¹
ÆZŸ±äù¦¤/Zã~¶ÆgDyÃgzuŠc*åX̧i~

‚F,Zæ{Zz‰™gs 20 ¤/Zã»Zq-ŠzuZZzg4e:
ZkeäÆZ±gÐ̧i~¤/Zã~Ô‚wÅ 1 Zágt7ìX

Úic*Š{Z@*gmJƒg;Zk!*]»Zág{™@*ìu~¤/Zã»
Š!*ƒŠz!*g{izgñg;ìX

XJig~0*ŒÐŠgWæZ]ÅÔÃÁ™ä~æŠBì*¸ 3

Šz‚w~¹(,|̂¶@*ë',WæZ]Å(,ðF,~Ågëg~¶Ð
Zg[eZ°ƒŠH 7.0 Y~(,|™ 2007 Yg~ˆ!*]»Äg{âà‚w

(X¾qwYg~ˆ!*]»(,JƒZ 1 Zg[eZ°å)^ 5.0 Ô‚w
‚ã7gZ™1ŠH ÅzzÐ7 Äg{ic*Š{lZg~ÛzãuâñÅWæ

Y2007 ig~0*ŒÒyÔÑð@*Šc

8

:ÉçÙZágb 1 ].zw
Ñb%Ô‚

Y2007 âà‚w

ZÝ @s Y2006 âà‚w Y2005 âà‚w âà
Zz‰¤/Zã

7.8 6.5 7.9 9.3 ™gsZágt7
10.3 - 6.9 12.5 ½Zð¤/z\
6.0 - 8.6 7.1 )½Zð¤/z\
6.6 - 6.7 8.8 F,Zæ{Zz‰ 20%

/ ‚wÎw¤/Zã
7.0 - 7.6 8.7 ™gsZágt7
9.7 - 7.8 9.3 ½Zð¤/z\
5.1 - 7.5 8.4 )½Zð¤/z\
6.0 - 6.0 7.7 F,Zæ{Zz‰ 20%

çÙÑb%
7.0 7.0 6.6 9.0 ÇYe~8
5.0 4.5 1.6 6.5 igZ®)
6.8 9.1 5.0 12.1 Å
8.0 7.1 9.6 8.5 }.â]

¤/ZãCÙ‚wy~  /

ziZg]Z:ÔzÃ¹ZŠZgÒÑgc*]  â~.:

:Yg~ˆ!*]»Äg{ 1^

¬]ÆaŠ&ÀŸ/õ GGeX 1



YÅŠzu~„~gz96,Š!*ƒ~Ì 2007 ZzgZkÐâà‚w
‚ÅfŠgÆ£« 1.1 ¶ƒðXŠg|«„~
‚(,STÆË~‚w 0.8 Šzu~„~ gz9ÅŠg ~

‚g„X 0.32 Åù¦fŠg

aèZ%OeZ°Zë™6VÆ£«~×$zgƒZZka X4

0*Îãgz9ÅŠg~ÌZy”VÅ™6VÆ£«~©à¶
ƒðXÐøg~AŠ+ìÔ6**ð!íW,ÑbIŠ!~âà

‚Å¶ÐªCÙƒ@* 0.4 YÅŠzu~„ÆŠzgZy 2007 ‚w
‚3.4 YÅ«„ÆŠzgZyƒäzZà 2007 ìÔâà‚w

YÅŠzu~„ 2007 ¶Ð{ànìX´z{Zi,âà‚w
ÆŠzgZy±¤/Zã»gDyz„g;èÃg{”V~åXíÇ!íW,

‚»ZŸ† 0.2 YÆŠzgZyÜs 2007 ÑbIŠ!~†g~@*#
‚»ZŸ† 0.6 YÅ«„~Zk~ 2007 ƒZ²âà‚w

(X 2 ƒZå)^

‚Å 16.9 Y~Šb‰ŒÛçV~ 2007 X̃Ã̂âà‚w 5

¶Xt!*]ZëìZ¤/Zk ‚23.5t (,ðF,~ƒð²Ô‚w
¶Ã¢oçÙ%ÆÚø~Š¬YñÂtªCÙƒ@*ì˜ˆ

(X 3 ÆŒÛ2ZLîsæCgDyÅ§sWgì×)^

XŠzZëˆX~×Á%ƒðz{™g°âÃg~ZzgYg~uât 6

(~!~WðìX™g°âÃg~~¶ù¦ÔÆŠ!*ƒÃÁ™äÅ¾nÐ fixed investment ×Xt!*]j,Z‚ÛZì‡ìuât»g~)
ÆŒÛçVÅ%~¶»:L¶×X Jig~0*ŒÅ?Ï™CìZzgtoƒÌìXZkÆ´z{Šv‚!úZïÌ˜ˆ

XÂx~(qÆ!*zŠ#̄J˜Ã̂ic*Š{ŒÛ2Š¶~**»xgìXZk»:L˜ˆ~ÔTäÔP',ÎV~¹ic*Š{ŒÛ2 7

g„X‰ßgÂV~»g7gf$øZLŒÛçVÅÔc*ÂÛzãfgZùÐ7gZ™g;åc*ZK:Z0+ZiģxZEw™g; aÔ̧âÃg~ÅÔ~¶
åXŠv‡V~ËVäpUÁŒÛ2ŠbZzgZyÅic*Š{ÂzZoZ0+Zi~ŒÛ2Š¶Å&¢AZ2Zg™ä6,%Ãig„XŠZ‚!K¹Ð

»gz!*g~u¤/xVÁg×X Å ËV»!*ëZ‡xìTÐ̃Ã̂ŒÛ£Š¶»¿OW,ƒZYèic*Š{F,÷÷yh+}‰óóËV

Y2007 ig~0*ŒÒyÔÑð@*Šc

9

:ÇZzg**ð!íW,ÑbIŠ! 2^

:˜Ã̂Šb‰ŒÛ2 3^



YÅig~ßgw 2007 [Xâà‚w
ig~0*Œñ

YÅig~0*ŒÔ(,_ƒñçÙ°xÂZiyÆ:©~¯ðˆÔÆ‚tqgzfs{¸: 2007 Xâà‚w 8

‚J-Ñ**TÆaÔÆŠ!*ƒÅñŠÏ~âà 6.5 Ó#ÖÆZ@ZsÆ_.™gsZágt7ÆZ±gÐ¤/ZãÃÁ™Æ (i)
‚~ŠgZ¶™äÅ¢zg]¶X 1.4 YÅRÐ 2006 ‚w

‚å)² 15.2 Y~ig~;ƒ 2006 ‚J-özŠǵXâà‚w 13.5  ig~;ƒÃçÙÑb%Zzg¤/ZãÆZ@ZsÆ_. (ii)
‚J-ÅuzŠ~g;X 19.6 ‚Ð 18.6 ‚å(XZÏ§bZkÐÔ',ÎV~ig~;ƒZkÐÌic*Š{ª 12.8 Zk»@s

Y~ÂVâ1C0*ŒÐWäzZáŠ!*ƒÔTÅzzÐÓ#Öä%œ/~JÐŒÛçV6,ic*Š{Z®gYg~g3X 2007 âà‚w (iii)

Yg~ˆ!*]»(,kƒZÄg{TÅzz',WæZ]Åic*Š{ÔZzg%6,ƒäzZáZyZY]¸X (iv)

¬@r~~%Åo©ZzgoÆZ0+g½ZðZâÅ(,fƒð¤/ZãX (v)

X¤/ZãÃÎxŠ¶ÆaÔÆŠ!*ƒÃözŠ™**¹¢zg~ŒŠHX@*ëZÃJÃZLçÙ%ÃÛzrŠ¶Zzg†VÃLgppÆŠzCÙ} 9

ÑÃ7gZ™Dƒñt½Šg7å¾§jÐu~uât»g~ÅÔÃvyàñ%ù¦ÔÃÁHYñX

&4mø EG7Zz(,J 50 Y~ZÃJäZKig~0*Œ'×h+J™Š~ZzgZë0*Œeeƒ.$gf$ 2006 Ñð XZkŠ!*ƒÃCk™Dƒñ 10

‚™ŠbX‚B 18 ‚Ð(,J™ 15 ‚ÔÑiòÑb(q 7 ‚Ð(,J™ 5 ‚ÔZzg].zàËVÆaézZ‚]6,£/×èôp 9.5™
‚™Šc*X 3 ‚Ð]™ 5 „ËVÃîs•Š~ZâPÃu™äÅF,(Š¶ÆaZÃJäZyÆ•Š~zZ‚]6,£/×èôp

ZOx»"g ÆZk (Æ!íW,ZEwÆfg)ZCig~0*Œñ',ŒÛZgg3X(q OMOs X7g}‚wZÃJä!*iZ§igÆÎŠzV) 11

8ûELc*Ä»"uZåT~.3,pVÃ—Zzg¾æC3,pV~Z@*gmJƒÃÁgppÅ¾nÐÃpuâñÃr~Ð{g`HŠHX

X!*iZ§igÆÎŠzVÆfg)®sigÅ@*|»Z0+Zi{™äÆaZÃJäßzZgÚ´Zz‰.3,pV6,Ãg¿XuâñÅ)áµWæÅ 12

Y~ 2007 ~Š3c*ŠHìÔâà‚w 2 ‚ÅuzŠ~g„X6Å].zw 9.5 ‚Ð 7.5 zzÐaZƒäzZàP̧]ÆÎZÔr~Ú

‚Z̧zgZy~Jig~0*ŒÅ¯6,Z@*gmJƒÌÁg;XÔ‚wÅÚ!*iZ§igÆÎŠzVÅ 7.9 ‚¸²Ô‚w 8.4 Ú´Zz‰.3,c
®ZŠÌÁg„TÅzzZÃJÅ§sÐ(qÅ47Í×V‰X

Y2007 ig~0*ŒÒyÔÑð@*Šc
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ig~ùúVÆgD**]

YÆŠzgZy 2007 (Å%âà‚w M2Ô2 igÅg‡)ig X13

‚¶Xâà 15.1 ‚ƒ̂²Ô‚wt 19.3 (,|™
Åic*Š{%»ãCŠ~:Lîg~Âx 2 Y~ig 2007 ‚w

Æ{Ø)±ZU*NV~!~ÐZŸ†Zzgîg~ÂxÐ
(X 3 aYäzZáÓäŒÛçVÅlZg(,|Y**å)].zw

Y~{Ø)±ZU*NV~ZŸ±Åzz 2007 âà‚w
ZÃJZzg].zàËVŠzâVÆ)±ZU*XY]»(,−

2 åX

YÆ9{ÆŠzgZyÓ#Öäi§IŠ!Å¸g~ 2007 âà‚w X14

lZg~WæÆ‚BZ¬-$èöZ6Æaîg~ÂxÐŒÛçV6,
YÆZzZy~ 2007 Z®g™ä»ŸÌYg~g3X@*ëâà‚w

Ó#ÖäZÃJÆŒÛçVÅ¸g~lZgzZ:ÅXâà‚w
YÆŠzgZyù¦îg6,Ó#ÖäZ¬-$èöZ6Æaîg~ 2007

120.1 Zg[gz9ÆŒÛ2a²‚wÆŠzgZy 102.0 ÂxÐ
67.1 Y~ 2006 Zg[gz9ÆŒÛ2he»µ/¯c*ŠHåZzgâà‚w

(X@*ëÓäŒÛçV»‚Ñ: 3 Zg[gz9ÆŒÛ2a‰¸)].zw
gDyîg~ÂxÐaYäzZáÓäŒÛçVÐaZƒäzZà

ë7VÃÖ©8ìXPÆ(,}Äg}ÅzzÐtÓäŒÛ2
**¦/k,Ì×XÓäŒÛn~Æ¼ZëUZzggD**]‡.Þf™×:

ZzwÔZ[Ó#Ö»ic*Š{F,Z®g].zàËV6,ƒ@*ìX /

ŠzxÔág~ÐWäzZàģxZzgŠzu~ÛzãzßCVÅzz /
ÐÓ#ÖZk‡.Þƒ̂ìz{ZLzZ‚]!*‡°ÏÐZŠZ™nX

ÎxÔâ1C)DªÓäŒÛn~ÆZ0+ZiÃOW,™C /
ìTÐJig~0*ŒÆZW,Z]iZbƒYD×XtZkÆ!*zŠ
ƒ@*ìÓ#ÖZL‚Ñ:Z@Zs7g}™gìX

Y2007 ig~0*ŒÒyÔÑð@*Šc

11

:!*iZ§igÆÎŠ}Zzg.3,pV~p 2 ].zw
.3,c !*iZ§igÆÎŠ}

°Š~açLp Zz‰ {ØZyZ•ig ®ZŠ ®ZŠ
‚~ Zg[gz9

0.7 3.9 567 51 Y2005 âà‚w

0.2 7.9 214 94 Y2006 âà‚w

0.1 8.4 864 69 Y2007 âà‚w

â~.:JŠzª0*Îy

/ :ig~uz})·ƒ( 3 ].zw
Zg[gz9

Y07 âà‚w Y06 âà‚w µ!îE0
* ŒÛn

658.3 446.3 459.9 (2 g‡èig)ig 1

(19.3) (15.1) (2+3)
285.8 51.5 9.8 (i + ii {ØÛzãZU*P) 2

222.4 61.8 ZÃJ i

63.4 -10.3 ].zàJ ii

372.4 394.8 450.1 (iii + iv {Ø±ZU*P) 3

-66.5 22.6 ZÃJ iii

T~ŒÛ£',Zñ:
26.6 -1.5 ',Wæ~%
34.9 5.8 Q%
438.9 372.2 ].zàJ iv

ZŸ°¥â]
92.8 86.9 130.1 ÓäŒÛ£~
102.0 67.1 120.1 ]Â^ÞkôÚnˆ]Þnä
-58.6 135.1 ]‰9n8enßÔ‰1
160.6 -68.0 q‚æÖoenßÓç7‰1
356.3 401.8 390.0 ˜Ã̂ŒÛ2
209.1 92.3 - i§ãCŠ
(20.9) (10.2)

â^:̧¯~Šb‰Z°ZŠzÑg%ÅÑ²×
eìöZyÇ:ÆYèŒÛd$F,+Z(gtJ-Z°ZŠÃ7gZ™Šc*ŠHì  /

YÆa 2007 âà‚w *

Y~âà3ÂV~ZŸ±Zzg 2007 Y~µ;ƒƒZX].zàËVÆ{Ø)±ZU*NV~t;ƒâà‚w 2007 YÆ',Üs].zàËV~âà‚w 2006 âà‚w 2

YÅZÃJÅŠ~â„g7g^X( 2007 )±™́ÆŒÛçVÅ$zgÔ»³ìX)¬]ÆaŠ&ÀŸ/õ GGçÙßgw6,âà‚w



XZyqÑ]Æ7ÃZÃJä!*iZ§igÆÎŠzV 15

6,Z®g™DƒñJZOòZŠZâ]Yg~gÇX@*ë
Jig~0*ŒÆZW,Z]ZEg^+÷ZY6,̃ˆÆ

Y~ 2007 ¹ic*Š{Z®gÅ¯6,Áƒ‰ÔT~âà‚w
Y~t%ƒð¶Zzg 2006 ‚ZŸ†ƒZ²âà‚w 24.7

YÐàg™Š{ŒÛçVÆaÃbÅÅ 2003 †g~
Zg[gz9ÅÔ¶XZEg^+÷ZYZzg 34Å

',Wæ~âÎÅZŠVÆaîsæCâÃg~Å¯6,Ô&%œ/~
JÅæŠqÝ¶Ôîg~ˆ~ZŸ°(qaZƒðTÐ
!*iZ§igÆÎŠzVÆfg)HYäzZÑ(qÆJZOxOW,

‚~ŠgZÁÑbÎŠ6,Šb 7@*6 (Ð KIBOR ƒZX»Æg)
Å ŒÛçV YäzZág¬îŒÛçVÆfg)ÅÅîsæC

ââÃg~äÃbÅÅÃÎŠÅÑjV~g¬e$»ÃZ+{àc*Ô
Y~ 2007 pZkÆË~5uât»g~7ƒðXâà‚w

',WæZ]ÅWæãÆ£«~ZEg^+÷ZY~)pÐƒ
¡÷QaZ™Š~ìZkZYÅģx**oƒZ0+Zi t ZŸ±ä

~ÛZëÅYg„×XÐâ1Cˆ~yZÒVaZƒC×X

Zg[gz9Æg¬îŒÛ2qÝK²Ô 61.5 Y~',WæàÇyZzgQˆäœîg6, 2007 ÐªCÙƒ@*ìâà‚w 4 X].zw 16

Y~i§ãCŠ»Zq-äð;ƒYg~uâñZzgîsæC',Wæ~ââÃg~ŠzâVÅ¯ 2007 Zg[gz9ÆŒÛ2a‰¸Xâà‚w 4.3 ‚wÜs
Å%~ZŸ±»Zq-:LåX 2 Y~ig 2007 6,aZƒäzZà(qÅ¯6,åâà‚w

YÆŠzgZyi§ 2007 Xqgz!*ÑTg~èÃgÓxúZïâà‚w 17

(Ô‚] 4 ‚ÆZŸ±6,Èƒñ)Š&ÀŸ/õ GG^ 20.9 ãCŠ~
‚w~gkgeÅYäzZàƒÐic*Š{ÑbìX

Y~!*iZ§ig~ig~0*ŒÆJZŠZâ]Ð 2007 âà‚w X18

ã~Ñb;ñÎŠ6,A¥ZW,Z]7,}X7ZzI7ZzãCŠ6,
YÆŠzgZy 2007 (~âà‚w KIBOR Óx•ŠzVÆ»Æg)

ZŸ†ƒZXptZ%‡.Þf™ìâ„ZzgZkÐic*Š{•ŠÆ
YÅŠzu~„ÆŠzgZyÚ¶» 2007 »Æg~âà‚w

gDyÃWc*XZÃJÆZágtig~Ý]~Ìâà‚w

Y2007 ig~0*ŒÒyÔÑð@*Šc
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:˜Ã̂Šb‰ZÃJÆŒÛ2 4 ].zw
Zg[gz9

Y2007 âà‚w Y2006 âà‚w
34.9 5.8 Q%
26.6 -1.5 ',Wæ~%
-8.0 2.6 Šv
53.5 6.9 öZy

â~.:JŠzª0*Îy

:i§ãCŠÆgD**])ù¦·ƒ( 4^

:ig~Ý]»Zágt 5^



‚(,"ÆˆŠzu~„~ÁƒZ 0.9 YÅ«„~Zágtig~Ý] 2007 Xâà‚w 3 Y~ZkÐMPZ0+ZiŠ3ðŠêì 2007

YÅ«„~ig~0*Œ~ñÑð¶̂ 2007 (XZkÐªCÙƒ@*ìâà‚w 5 ‚g{ŠH)^ 0.4 TÅ¯6,7g}‚w»ZŸ†Áƒ™
z{Zk‚wÅŠzu~„~ËuJ-Áƒ̂X

Y2007 ig~0*ŒÒyÔÑð@*Šc
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Zágtig~Ý]ÑbÎŠZzgÑbIŠ!»Ú´Zz‰ƒ@*ìZq-ãCŠ~²áÆÒpÐïÑY@*ìXZÐig~0*ŒÆZágbÆîg6,1Y@*ìYèZkÆfg)ig~ 3

Zulfiqar Hyder and Mazhar ßgw6,ÑbÎŠZzgÑbIŠ!ŠzâV~p=VÆù¦ZW,Z]ŠAYD×XZágtig~Ý]ÅfÅ,ÆaŠ&ÀŸ/õ GG

XKhan (2007). Monetary Conditions Index for Pakistan. SBP Working Paper No.  11.



`X0*ŒÆjZáÐÎZŅ̃Zòâjw
(X0*ÎyÅ§bZ%kÔ',¤6Ô-gzizyÔ 5 Xqw„~¬@ZOŠ~%Ågëg~ZŸ±Æ!*)̄¤/Zã~Ì!~ÃWäÐì)].zw 19

YZzgZkÆˆÆ²á~¤/ZãÆŠ!*ƒÅ´â]Š3ðŠ}g„×X 2005 uZzg¸g]~Ì

XZ%kÔ',¤6Zzg-gzizyÅèVÆºmqÑ]ÐsÃZyèV~¤/ZãÆŠ!*ƒ~Àòîg6,ZŸ†ÃWg;ìZÐÎZŅ̃Zò 20

r-V~Z»kÅ(,fƒð†VÐ™[HYg;ìX‹t»gzVäZkgDyÅ&z;]Cð×XZzwÔZ»k»g™äzZáZë”VÔ
‰W7´~g‡Æ)bXŠzxÔ§CZgïÅ(,fƒðaZzZgÆaZ**`ÅÔ~‚!p~XÎxÔ"C{!~ÐF,¹™Dƒñu
Zzg¸g]~Z»kÅ:»ƒäzZàÔXpŠuZzg¸g]Æat¹YYìz;V(,_ƒñ3,pV»:Lù¦Ô»Š!*ƒìX‰

–+ä¤/Zã~qDZŸ±»f)ŠZg¬@ZŸ°(qÆ‚B3,xig~0*ŒÃIZc*ìX

XwŒÛd$~g‡Æ)b¢iƒDÃ7WDÔÂZ**ðÆŠwz‚bÆ”wÅÃ@V~ZŸ†ƒÇZzg|ÂtìuZzg 21

¸g]ÅçÙ%Å¯6,aZƒäzZáÔÆŠ!*ƒ~Ãð¶7Š3ðŠîXZkaZ0+Zi{ìZyèV~»°²áJ-ZOŠ~0*åV
JgppÅ¢zg]ƒÏXZkÆ´z{Z%kÔ',¤6Zzg-gzizyÅë¤/Zã~¶ÅÂu]ÆçA~¹ˆk×XZkaZyÆ%œ/~
Jt7e×Ð¤/ZãÆÜsZŠZâ]ÆjZáÐZKF',ÎVÅ‚ÄrZŠ,XuZzg¸g]ÆaÁZzg:(,"zZà¤/ZãZq-çÑC
J-$ÅwgBbìYèZy”VÅW!*Š~»(,Zzâè¾"$Ænc*ŒÛd$i0+Ï¬™@*ìX®ZZy”VÆ%œ/~ËVÆa©Lǵ
Zq-Y6g~ƒÏZzgz{ZÏÒpÐZKig~0*åVF,KMŠ,ÐX

X0*ÎyÅñŠ{ßgwÀò¬@qÑ]Ð_“gBbìZzgSîuZzg¸g]ÐXZkjZáÐ½ZðZâÅ¤/ZãÅic*ŠCZzgi§ 22

Y2007 ig~0*ŒÒyÔÑð@*Šc
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:‰ZëF,¹c*CZzgZ½Dƒñ”V~¤/ZãÅÑb 5 ].zw
Y2007 Y2006 Y2005 Y 2004 Y2003

2.70 2.50 3.40 3.30 1.90 Z%k
1.91 1.92 2.22 2.36 1.97 -gzizy
2.50 3.00 1.90 1.70 1.30 ',¤6
2.70 1.46 1.82 3.99 1.16 u
7.56 6.94 5.70 3.56 3.95 ¸g]
1.40 3.10 3.30 5Õî
2.40 6.28 7.63 5.98 3.45 Ÿí
1.90 3.50 5.80 2.90 1.80 åðC
6.29 15.60 7.42 7.26 6.59 Z&+zk
3.00 2.22 0.61 0.20 0.82 :Š~²[
3.18 3.14 5.69 7.60 9.30 ',Zis

YÆZ°ZŠzÑg#Æ¹Æ× 2007 â^:
â~.:ÞvÔZÚD+³Z]

454k5½ø
HGHHÔŠ~Z»â



(,k »Y2007 IŠ!Å¸g~lZg~Wæúc*VU×áµîg6,{ØÛzãZU*NV~ZŸ†™Mh×Zzgig~;ƒ6,ÈƒMh×Xâà‚w
Y~ÌáµìXtŠØZgc*VZk!*]Å§sZág{™C×0*Îy»ig~ñP™{!*Ñ 2008 ƒZPÄg{ZzgÂVâ1C0*Œâà‚w

¬@©**óÆŒÛd$ŒÛd$ƒÇX
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Y~ig~0*ŒÛ*zgu 2008 ŠXâà‚w
ÃJäig~0*ŒÅú~¼ãCŠ~p´VÅ×XÆfg)̃ˆÆauÅ¢zgc*]Zzg7Wæ{qÑ] Xqw„~Z 23

Æ_.ŒÛçV~ZŸ±Ãe¯c*ŠHìXig~0*Œ~z%p´VÑðYg„×X‚Ñ:™i+^öyøw–qig~ùúVÆZ@ZsÅ
»g~ZzgZ´yÆ6,Zä§jÃF,u™Šc*ŠHìXD™i+^́4hÒ543ð

EHGHÃ±Åúâ™Æ6,ZÇf$ø™i+^Zi+zZ,̂g~Ã±¯Š~ˆì%
YCŒÛçVÆgZ5~g»zIV»Y,̂{gìX

X¤/ZãZzgÇÑb%ÆZ@Zsig~;ƒÆ@sÃ³™äÅãCŠÛZë™D×Xi§zWÆŠz(,}ZbZîg~ÂxÆ{ØÛzã 24

ÛzyovƒäzZáuâñÆ£«~ÛzãuâñÅZŸ°lZg~WæÐƒ@* ZU*PZzg{Ø±ZU*P×X{ØÛzãZU*P»ç

Ð{ØÛzãZU*NVÃu™ÆH 2 ì²{Ø±ZU*PÔîg~ÂxÃÓ#ÖZzg̃Ã̂ŠbYäzZáŒÛçV6,ŒƒD×Ô»çig
Y@*ìX®Zig~0*ŒÛ*zgu~îg~ÂxÆ{ØÛzãZU*NVÅ7Íð¹ZÌÅqïƒCìX

Æ£/Z6uÐëW}i§ãCŠÅñizVR»çf 2 XZkÛ*zgu»ãCŠ~2ytìi§zWÔi§ãCŠ»ZDsƒ@*ìXZkaig 25

(Ðƒ@*ìXZÃJÆ{ØÛzãuâñ»(ÛzãuâñÅlZgøwág~zßCVÔ&)Ó¼-öG money multiplier ”{Ÿgƒig)
(ÆZ̀ZÔµ/YCŒÛçVÔi§IŠ!Åyh+Zg-Vz){ÐÎc*Y@*ìXZÃJÆ{Ø±ZU*PÃqÝ̧& sovereign bond !*&+)

Æîg6,1Y@*ìXZÃJÆ{Ø±ZU*NV~Ð̃Ã̂ŠbYäzZág¬îŒÛçVÔøw',Wæ~âÃg~ZŠVÔÆÓ̂#ÖÃ
Z¬-$èöZ6Æa{ØŒÛçV»(Îc*Y@*ìX

Üsig~%Æ@s»ÔÇYe~8Å%Zzg¤/ZãÆZ@ZsÐ_“g‚rìÔZ´yHYñÇZzgZÏÃqÝ™äÅÃÒÅ WÒ{ X26

YñÏX'×h+',WVZÃJi§ãCŠÅ%ÆŠz(,}fgZùÔ%œ/~JÐÓäŒÛn~Zzgg¬îâÃg~ÔXÐig~0*ŒÆñ6,tZW,
7,@*ìÔÐÖÆa0*GZg§i¿Z(g™g;ìX

w~Ó#ÖÆat¢zg~ìz{Wæ×Æ4ZOxÆfg)îg~ÂxÐŒÛçVÆ”wÃûZg§i6,ÑñX'×h+tÓä X27

ŒÛn~ÃÁ™**)SîZÃJÆŒÛçVÅzZ3Æfg)(¤/ZãÃ‡1™äÆa¹¢zg~ìX

OçZÃ ZkÚø~ZÃJäZ¬-$öZ6ÆaÓäŒÛn~ÅuzŠHg™äÅ{§ZL‡âãZ(gZ]ZEwK×X X28

Zg[gz9ÆŒÛ2 62.3 (z{%œ/~JÆ i Æ(Ó#Ö6,izgŠc*ì) 9(A) YÅÔ 1956 Jä)ZÃJWs0*ÎyZlêt
(±ŒÛçVÆjZáÐic*Š{ iii (ZÃJÐPÄg{7gZ™äÆaaYäzZáŒÛçVÅâ„uzŠHg™}ÔZzg) ii zZ:™}Ô)

áZiyÕiZCñTÆPÆaîsæCfgZùÐģxqÝÅYN)XÐ¤/Zã»Š!*ƒ×Áƒ@*ì(XZkÑÆa
(Yg~™} Shariah Compliant Papers ZÃJäÓ#ÖÃtg{Šc*ìz{0*ÎyZâq!*&+iZEw™}ZzgÑ¦z¤Y])

ZsòËVÃZKÑiòÑb(q7gZ™äÆ‡.Þ¯NÐXZkz‰ÜtÑbÓäÑ¦z¤Y]Åg‡oƒ:ƒäÅzzÐ¹ÁR6,
g¿ˆìXVVZsòîg~ÅF,¹™}ÏÔoƒÑiòÑb(q»hZyîg~Æ̂ÆaçZ]»!*)̄0YìX
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ZÃJäêHì#̄ËV»ââÃg~œpV6,Z®g’góÁHYñZzgZyÅj,Z‚ÛZðÅYñz{̃ˆÆŒÛçVÅ X29

ZÃJÐÓäŒÛn~ZzgââÃg~6,Îðˆ0*È-VÐi§ãCŠÅ%gz1~æŠAÏXîg~Âx ¢zgc*]ZLz‚bÐ7g~™,X
ÐâÃg~ÆaÓ#ÖÅÁÔÔi§zW~ù¦ZŸ±ÅuzŠÆZ0+gỖÅ̂¢zgc*]7g~™äÆaic*Š{RöÛZë™$ËìXic*Š{
Zë!*]tìZÃJîg~Å̂j,Z‚ÛZð™g;ìz{̃Å̂ŒÛ2Å¢zgc*]šgzuIu7g~™}XZÃJâÃg~J-g‚ð
zW™äÆaÛ́hVÐgZÆÌ(,Jg;ìX

ZÃJäig~0*ŒÆßZiâ]Zzg¤/ZãÆŠ!*ƒ XÛzãuâñÅÚWæÅ¯6,â1CZzgig~‡V~ëW°Å¢zg](,|̂ìX 30

ÐÖÆaig~Zzgâ1C0*ŒÆŠgxyic*Š{ëW°ÅÌ\glÅìXîg~ÂxSî%œ/~JÐÓäŒÛn~Ãig~0*ŒÅ
7ÍÇVÆ‚B_“gDbec@*çÙZPxgìZzg̃ˆÆaŒÛçV~¶Æç}ÐXYnX‚B„‚BZÃJ

ÂxZCNX r~ÐÝ ââÃg~ÅuzŠÅñÐ0*È~™}ÇZzgËVZzgQÅ̂j,Z‚ÛZð™}Çz{ŒÛçV»
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{Xã~{ZzgçZ]
‚»”wìXZÃJäZk@sÃqÝ™ä»< 6.5 YÆaZëF,+½™gsZágt7Å¤/ZãÆ@s 2008 âà‚w X31

™g3ìp‚B„£/@sJ-î~úZïg»z^0Mh×ZyÃÌ7Ãg3ƒZìX

Y~ 2007 X½ZðZâÅ(,Sƒð¤/Zã~ÔTäâà‚w 32

(X 6 ù¦¤/ZãÃÁ:ƒäŠc*ÔZÌJ-Ãð4~Ã7Wð)^
YÐÚZz6, 2006 ½ZðZâÅ!*g{â„w•5+k,Zz‰¤/Zãy

Y~½ZðZâÅ‚Ñ:¤/Zã 2007 ÅY+$YCŠ3ðŠîìZzg#
Y2007 ‚gkgeÅˆX'×h+',WVâà‚w 9.7 )‚wÎwãCŠ6,(
second ~¸i~¤/ZãÆpZ]½Zð¤/ZãÆŠzu}ŠzgZ#/õ EG)

(ÆZW,Z]Å?Ï™D×XWäzZá̧V~½Zð round

ZâÅ¤/Zãig~0*ŒÆ¸W,ƒäÅgZ{~Zëç{ìXZ¤/t
¤/Zãic*Š{²g„Âù¦¤/Zã(,"ÅÂu]~ZŸ†ƒY

ZÃJt&ì¿æ]~½ZðZâÅ¤/ZãÁ 4 ìX

™ä~pgZuÅñizVŠø7!Zzg„Å¹ZÌìX˜VJ-
ZÃJ»mìz{ŒÛçVÆ¸W,ZEwÅôZã™Yìc*z‰æ]Zzgîsæ]~ù¦Z̀ÂVZzg3,pV6,½ZðZâÅ¤/ZãÆZW,Z]

ìX  %A$ƒD×ZyÅgzuåx™Y

Y~tßgw 2008 X%Å†V~p',ŒÛZgìZzgâà‚w 33

Yg~gÓÅÂµìXZk»(,Z:LñŠ{¬@Ñb%ƒ$ËìT

ÆË~%ÅÔ~ZŸ†eìZzgZkÆ3,c(,|Mh×X
Z¤/%Å—©',ŒÛZgg×Zzg±uÃvƒIÂZk»o~

ÃiZb™äÆaZŠZâ]Å¢zg] T 3,pV6,tZW,7,}Ç
ƒÏX

XqḐV~|ZzgñyÆ(,}{c[ÅiŠ~ 34

W‰XZk»Š!*ãZzg‰”V6,tZW,%A$ƒYìSîgK
¬„¹o×X ƒVÏ W,O ”V6,ÔTÐZyÅg‡~¶WñÏZzg½ZðZâÅ©
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:{ØÓäŒÛ2',ZñöZ6)ù¦·ƒ( 7^

(~¤/ZãÆŠ!*ƒ~ZŸ†ƒYìX second round ½ZðZâÅÚ¤/ZãZ̀ÂV~ZŸ±»:L0$ËìTÐŠzu}ŠzgZ#/õ EG) 4



YÆaqw„~Z´y™Š{zÃ¹öZ#/õ EG~µF,µ]Æ´z{ÂVâ1CZ0+Zig3ŠHìZzgÀZyZY]~{™ 2008 âà‚w X35

ZŸ†HŠHìXSî;ƒZzgyZ]Æˆ~uât»g~Æµ1VÆW¸iÆ´z{FZæZŠ~Zzĝ°ÆZŠZâ]»Z´yHŠHìXÐ
u~ZŸ°ÔaZƒä»ZkyìXtZŸ°ÔŠz§hVÐ3,pV~ÀòZŸ±»!*)̄0$ËìXZq-§s²VZzg9ZƒV

gz9â;:HY**XŠzu~§s 4600 gz9Ð(,J™ 4000 ‚ZŸ±ÅzzÐWæã(,−Zzg){q»g.VÅÁZiÁZ̀]» 20Ð15~
Zg[gz9g¿‰̂X 89 ZzgŠvR,Zc9ñÅzzÐ̧]yh+~ZŸ†ƒ**XÔ‚wÆöZ#/õ EG~tZŠZœV ]4hå EHm, Zg[gz9Æ 114

Zyâ1CZŠZâ]ÅzzÐ¤/Zã6,ZW,7,}ÇZÐÁ™äÅ¢zg]ƒÏX

YÆŠzgZyÓ#Öäi§IŠ!Å¸g~lZg~WæÆ‚BZ¬-$èöZ6Æaîg~ÂxÐŒÛçV6,Ì¹Z®g™ä 2007 Xâà‚w 36

(X 7 YÆZzZy~Ó#ÖäZÃJÆŒÛçVÅ¸g~lZgzZ:Å)^ 2007 »ŸYg~g3X@*ëâà‚w

YÆaÓ#ÖÅÂVâ1C0*ŒâÃg~Å 2008 Zg[gz9(ìXZkßgw~âà‚w 399 ‚ì) 4 XPÄg{Ye~8» 37

Zg[gz9(ÔËVÆŒÛçV 193 ¢zgc*]Å¯6,ÌçZ]aZ™$ËìXÄg}ÅâÃg~¢zgc*]7gZ™äÆa{ØÛzãzßCV)
Zg[gz9(»¹(,Z@sHgHŠHìXÛzãzßCVZzgág~ÅWæã)ûZg§i6,WñÏ²Ó#Ö 75 Zg[gz9(Zzgág~ÅWæã) 82)

ÃZLgzi%{ZyZY]ÆaÚg¶Å¢zg]ƒÏTÐÄg{7gZ™äÆaZÃJ6,¬gèŠ!*ƒ7,}ÇXOçÄg}Å¸g~
eä6,áµ$h½5ë G

Gig~0*ŒÆaŠØZgc*VaZ™}ÏX

Y~¡÷»!*)̄ 2008 Xig~ùúV~qDZzgáµgD**]Å¯6,u~¤/ZãÆŠ!*ƒ»ç{(,|ŠHìZÃJÆaâà‚w 38

Y~ig~ZOxë{ZzgÂƒÇXZkÅz;]Ô‚wÅWy~â„~WäzZáÛzãuâñ»ig~ùúV6,Š!*ƒÔ 2008 ìXâà‚w
â1CZzgÛzã°xÂZiyÅzzÐÔ~¹ic*Š{ZŸ†ÔZÃJÅââÃg~ZŠVÆtZW,Z]Zzg‚B„‚Bg‡Æ)b)}%Å

©Ô½Zð¤/Zãz){(×X

Xi§IŠ!Å(,~lZg~Wæäu~qD',ÎV~Ô»{™Š!*ƒaZ™Šc*ìX«g0*g»g.VÅ§sÐWäzZàF,c‹igÔ 39

)±uât»g~ZzgŒÛçVÅßg]~i§IŠ!(,~lZg~Wg;ìXÛzãuâñÅWæǢZZ+ZK(ÔZkÐaZƒäzZà(qÐçÙ
Y~ÌYg~g;ÂZkÐu~igÅg‡(,ñÏZzgig~ 2008 ZPxZzgƒÐ(,|™¤/Zã6,tZW,Z]7,Mh×XZ¤/tgDyâà‚w

ZOx6,ZkÆtZW,Z]»ç{Á™äÆa®sèigÅ¢zg]aZƒÏ)Š¶!*¾(XZÃJÃi§IŠ!Æi§ãCŠ6,ZW,Z]ÃÌæèÃǵ
ƒÇ**ÜsÔ‚w¸g~lZg~Wc*ÉZk‚wÌáµìX
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!*¾:ÛzãuâñÅ®&ÿGLig

®&ÿGLigÅZ˜b¬xîg6,Zyig~ZŠZâ]ÃÒy™äÆaZEwƒCìXÆfg)%œ/~J{ØÛzãZU*NV6,i§IŠ!ÅWæZzg
‚B„‚B{Ø±ZU*NV~¶Æfg)i§ãCŠ6,ÂVZW,Z]Ã)bz~c*î́g6,()!íW,™äÅÃÒ™@*ìXÀ˜%œ/~J8xc*!*iZ§ig
ÆÎŠzVÆfg)Óä‹]Ûz|#™ÆZŸ°(qÃ_.[™@*ìX
Z¤/i§ãCŠ®sÆfg)Á:ƒÂigÅg‡{à(,|YñÏTÆu6,™ZW,Z]%A$ƒVÐZzg¤/Zã(,"Æ´z{oÅ',WæZ]~

)“Å&¢AÌOW,ƒÏX®&ÿGLigÅ0*Œr~ÆgD**]ŠÙƒñZ(gÅYCìZzgZ#uâñ»·ƒ¬gèâÎ»ƒÂt0*Œ
¹!íW,ƒCìX
t!*]‡.Þf™ì®&ÿGLigJÅäÅLÃOW,™CìXVwÆîg6,Z¤/u~i§IŠ!Wg;ìZzg%œ/~Ji§IŠ!~æZìÆ
fg);^™́Ã{g`™Š}Â%œ/~JÆ{ØÛzãZU*P(,³ÐXzZ‚]ÆjZáÐ%œ/~JÆ0*k#̄ËVÆf{],4

™äÆa%œ/~JÓ#Öc*#̄ËVc*ŠzâV6,ZLzZ‚]Á™YìTÐ iZb ƒVÐTÐi§ãCŠ~ZŸ†ƒÇXZkÂVZW,Ã
ƒÏXíi§ãCŠ~¶WñÏX ¶ %œ/~JÆ{Ø±ZU*NV~

ZkZŠZxÆŠzÂZ]×:)Z³(%œ/~J;™́̂Ã_.[™Æ±™́ÅŠg~ÜxZŸ±Ð¤/m,™@*ìZzg)[(!*iZgig~æZì
™ÆZzgZŸ°(qÃ{g`™Æ¤/ZãÆŠ!*ƒÃ(,"ÐgzÂìXZkÐi§IŠ!ÅWæÆig~ZW,Z]Å®sƒYCìX
®&ÿGLigÅ¼7ÌƒCì%œ/~JZŠZ™@*ìXt7R,n,g~‘6,gh~ˆic*Š{WæãZzgi§IŠ!~uât»g~6,%œ/~JÅÁWæã
Åßg]~ƒCìXZkÆË~%œ/~J»o«ÁƒY@*ìX9F,¹5+k,̃´)øw0*Îy(~to«Ó#ÖÃ‡.ÞZÙwƒ@*ìX
Zkßgw~Ó#ÖÃZÚ„vyƒÇA%œ/~J»f”{‡.ÞZÙwo«ìX
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e:0*Îy~̧i~¤/ZãǼeä
aèig~0*Œ»ƒÐ(,ZÑîsæCÑb¤/ZãÃL™**ìZka¢zg~73,pV~CÙnÅp=V6,Ãð:ÃðŠxZVc*YñXZk
ÆOñig~áÃ¤/Zã~g‡ÅzzÐƒäzZà¬gè)¿æC()ig~p=VÃÃZ0+Zi™ŠbecXOçig~Û*zgu~¤/Zã»Zq-
Z(e:ƒ**ecÇîsæ]¤/ZãÆgDyÃªCÙ™}XZÏzzÐ̧i~¤/Zã»¦g%œ/~ËV~=wƒ@*Yg;ìXãCŠ~ìwtì

Àò¤/Zã)&0*Îy~™gsZágt7Å¤/Zãë×(~7æ{¬gèZzgx)¸i~(âÎÆZbZÃZµZµHYñXŠg|9
%œ/~ËVäÀò¤/ZãÆ‚B̧i~¤/ZãÆ‰eâVÆgD**]ÅôZãÑzq™Š~ìX

YÐ̧i~¤/ZãÆeâV»E+™{z‹t™g;ìX̧i~ 2003 0*Îy~Ì¸i~¤/Zã»¦gJqqÝ™g;ìX|tìZÃJ
¤/Zã»ˆ[Îä»ÃðZq-ºm§i7Zzg0*Îy~ZkÑÆaŠzczs&»45»4è

GEGGZEw™ÆFZq-§m,¯ðˆ×:Hg{ZâÆ
ZyZ`Å2ZzgF,Zæ{Zz‰Å2XZzwZ™̄§j~Zâ{g`ÅYC×z{¥xZzgHg{ƒC×²̧yZ™̄§j~z{Zâ{g`Å

(Non-Food Non-Energy YC×XÅ7Ë{m²áÆŠzgZyƒÐic*Š{Z@*gmJƒ»bCÙ{™CìX)½Zð)ÂZ**ð)
‚F,Zæ{Zz‰¸i~¤/Zã¸yZ™̄ 20 0*Îy~¸i~¤/Zã»¬xZEwƒäzZÑe:ì¬i%}~W@*ì²ZÃJÅf™Š{

§jÅVwìX

XZk» / ‚F,Zæ{Zz‰§m,ÉZ¸i~¤/ZãÆeâV»Y,̂{1Yñ 20 qw„~ZÃJ~ÃÒÅˆì)½Zð)ÂZ**ðZzg

ÑtŠ9ìWc*tf”{̧i~¤/ZãÅ§m,¸i~¤/ZãÆãCŠ~pZmgBb×t×:

)Z³(ÀòZzģi~¤/ZãÃîsæ]~XRgD**]ªCÙ™äeÂXŠz§m,Æîsæ]~Zq-„ƒäÅtÑiòÑoìX

)[(Àò¤/ZãÃîsæ]~̧i~§m,ÐYNeczg:t¥x™ä»ÃðÃZ+{:ƒÇÀò¤/ZãÔ̧i~¤/ZãÐZz6,ìc*nX

)`(Š~ÑoZk!*]ÃD¯**ìf”{̧i~¤/ZãÔÀò¤/ZãÐ:YAXÜsZÏßg]~̧i~¤/ZãÔÀò¤/ZãÆWÒ{ÆgZ5Å
ëwZ0+Zi~7Íð™$ËìX

ïÐØ¸ìHg{ZâÆZyZ`zZá§jÅãCŠ6,F,KMŠ~YäzZàÃðÌ§m,øw)½Zð)ÂZ**ðÔ£g6,7g~7ZF,~XZk
Æ£«~F,Zæ{Zz‰§jÅãCŠ6,fÅYäzZà§m,qgz!*ÑÓxÑZ_7g~™C×Zzģi~¤/Zã»Šg„e:×X
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z„Z˜q])ZgŠzZÅ©5é EEðF,KM~(

monetary conditions index Zágtig~Ý]
budgetary support Z¬-$öZ6

cash inflows Wæè×
money market !*iZ§ig

Long Term Financing of Export Oriented ',Wæ~âÎÅZŠVÆaîsæCâÃg~
Projects

inter-bank ÎZÉ45ëEE

depreciation fŠg
trimmed mean F,Zæ{Zz‰

remittances F,c]èig
monetization $h½5ë

G
G

expansionary budget ÂVöZ6
current account deficit Yg~ˆ!*]»Äg{

scheduled bank ].zàJ
moving average w•5+k,Zz‰

Real Effective Exchange Rate Ç¸W,ÑbIŠ!
government borrowings ÓäŒÛn~

biofuel §CZgï
net foreign assets {ØÛzãZU*P

net external receipts {ØÛzãzß1V
net domestic assets {Ø±ZU*P

yield curve âèc*Ä
supply shocks g‡~ò

concessional credit g¬îŒÛ2
M2 2 ig

monetary aggregates ig~ù´
monetary ig~

sterilization i§IŠ!Å®sB®sig
foreign exchange i§IŠ!

broad money i§zW
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reserve money i§ãCŠ
year-on-year ‚wÎw

liquidity (q
overnight rate .ÑbÎŠ

exchange rate ÑbIŠ!
growth rate Ñb%

consumer price index ™gsZágt7
money multiplier Ÿgƒig

coefficient of variation °Š~açLp
headline inflation Àò¤/Zã

food inflation ½ZðZâÅ¤/Zã
soft commodities market ár~

non-food non-energy )½Zð)ÂZ**ð
core inflation ¸i~¤/Zã

inflation ¤/Zã
statutory liquidity requirement ÑiòÑb(q

cash reserve requirement £/×èôp
budget öZ6BP

Nominal Effective Exchange Rate **ð!íW,ÑbIŠ!
refinance ââÃg~
liabilities zZ‚]
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z„Z˜q])Zôm,~ZÅ©5é EEðF,KM~(

biofuel §CZgï
broad money i§zW
budget öZ6BP
budgetary support Z¬-$öZ6
cash inflows Wæè×
cash reserve requirement £/×èôp
coefficient of variation °Š~açLp
concessional credit g¬îŒÛ2
consumer price index ™gsZágt7
core inflation ¸i~¤/Zã
current account deficit Yg~ˆ!*]»Äg{
depreciation fŠg
exchange rate ÑbIŠ!
expansionary budget ÂVöZ6
food inflation ½ZðZâÅ¤/Zã
foreign exchange i§IŠ!
government borrowings ÓäŒÛn~
growth rate Ñb%
headline inflation Àò¤/Zã
inflation ¤/Zã
inter-bank ÎZÉ45ëEE

liabilities zZ‚]
liquidity (q
Long Term Financing of ',Wæ~âÎÅ
 Export Oriented Projects ZŠVÆaîsæCâÃg~
M2 2 ig
monetary ig~
monetary aggregates ig~ù´
monetary conditions index Zágtig~Ý]
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monetization $h½5ë
G

G

money market !*iZ§ig
money multiplier Ÿgƒig
moving average w•5+k,Zz‰
net domestic assets {Ø±ZU*P

net external receipts {ØÛzãzß1V
net foreign assets {ØÛzãZU*P

Nominal Effective Exchange Rate **ð!íW,ÑbIŠ!
non-food non-energy )½Zð)ÂZ**ð
overnight rate .ÑbÎŠ
Real Effective Exchange Rate Ç¸W,ÑbIŠ!
remittances F,c]èig
reserve money i§ãCŠ
scheduled bank ].zàJ
soft commodities market ár~
statutory liquidity requirement ÑiòÑb(q
sterilization i§IŠ!Å®sB®sig
supply shocks g‡~ò
trimmed mean F,Zæ{Zz‰
year-on-year ‚wÎw
yield curve âèc*Ä
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