	Acronyms

	Organizations
	
	

	ABL
	Allied Bank Limited
	KSE
	Karachi Stock Exchange

	ADB
	Asian Development Bank
	LSE
	Lahore Stock Exchange

	ADBP
	Agricultural Development Bank of Pakistan
	MCB
	Muslim Commercial Bank Limited

	ADs
	Authorized Dealers
	MCs
	Money Changers

	BEL
	Bankers Equity Limited
	MINFAL
	Ministry of Food, Agriculture and Livestock 

	CBR
	Central Board of Revenue
	MNCs
	Multinational Companies

	CDNS
	Central Directorate of National Savings
	MOF
	Ministry of Finance

	CIRC
	Corporate and Industrial Restructuring Corporation
	NAB
	National Accountability Bureau

	DFIs
	Development Finance Institutions
	NBFIs
	Non-Bank Financial Institutions

	EC
	European Community
	NBP
	National Bank of Pakistan

	ECC
	Economic Coordination Committee 
	NCBs
	Nationalized Commercial Banks

	EPB
	Export Promotion Bureau
	NDFC
	National Development Finance Corporation

	FBC
	Federal Bank of Cooperatives
	NDLC
	National Development Leasing Corporation

	FBS
	Federal Bureau of Statistics
	NFC
	National Fertilizer Corporation

	GOP
	Government of Pakistan
	NGO
	Non Government Organization

	HBFC
	House Building Finance Corporation
	NHA
	National Highway Authority

	HBL
	Habib Bank Limited
	NIC
	National Insurance Corporation

	IBRD
	International Bank for Reconstruction and Development
	NIT
	National Investment (Unit) Trust

	ICP
	Investment Corporation of Pakistan
	NPO
	Non-Profit Organization

	IDA
	International Development Agency
	NWFP
	North West Frontier Province

	IDB
	Islamic Development Bank
	OGDC
	Oil and Gas Development Corporation

	IDBP
	Industrial Development Bank of Pakistan
	OMCs
	Oil Marketing Companies

	IFC
	International Finance Corporation
	OPEC
	Oil Producing and Exporting Countries

	IFIs
	International Financial Institutions
	PARL
	Pak-Arab Refinery Limited

	IMF
	International Monetary Fund
	PICIC
	Pakistan Industrial Credit and Investment Corporation

	IPPs
	Independent Power Producers
	PKIC
	Pak- Kuwiat Investment Corporation

	KESC
	Karachi Electric Supply Corporation
	PLHC
	Pak-Libya Holding Company

	PSCEs
	Public Sector Commercial Enterprises
	EFS
	Export Finance Scheme

	PSMC
	Pakistan Steel Mills Corporation
	ESAF
	Enhanced Structural Adjustment Facility

	PSO
	Pakistan State Oil
	f.o.b
	Free on Board

	PTCL
	Pakistan Telecommunication Corporation Limited
	FC
	Factor Cost

	RDFC
	Regional Development Finance Corporation
	FCAs
	Foreign Currency Accounts

	SAPICO
	Saudi-Pak Investment Company
	FCBCs
	Foreign Currency Bearer Certificates

	SBFC
	Small Business Finance Corporation
	FE-13
	Foreign Exchange Circular No. 13 dated 2nd June 1999

	SBP
	State Bank of Pakistan
	FE-25
	Foreign Exchange Circular No. 25 dated 20th June 1998

	SECP
	Securities and Exchange Commission of Pakistan
	FE-45
	Foreign Exchange Circular No. 45 

Dated 11th August 1985

	SLIC
	State Life Insurance Corporation
	FEBCs
	Foreign Exchange Barer Certificates

	SMEDA
	Small and Medium Enterprise Development Authority
	FEM
	Foreign Exchange Manual

	SNGPL
	Sui Northern Gas Pipelines Limited
	FIBR
	Floating Inter Bank Rate

	SPLC
	Saudi-Pak Leasing Corporation
	FIBs
	Federal Investment Bonds

	SSGC
	Sui Southern Gas Company
	FRN
	Floating Rate Note

	TCP
	Trading Corporation of Pakistan
	FY
	Fiscal Year

	UBL
	United Bank Limited
	GDP
	Gross Domestic Product

	WAPDA
	Water and Power Development Authority
	GNP
	Gross National Product

	Other terms used in Report
	GST
	General Sales Tax

	BMR
	Balancing, Modernization and Replacement
	IT
	Information Technology

	BOP
	Balance of Payments
	L/C 
	Letter of Credit

	CC
	Currency in Circulation
	LMM
	Locally Manufactured Machinery

	CCFF
	Contingency Credit Fund Facility
	LS
	Large-scale

	CED
	Central Excise Duty
	LT
	Long-term

	CPI
	Consumer Price Index
	MT
	Medium-term

	CRR
	Cash Reserve Requirement 
	MTBs
	Market Treasury Bills

	CVT 
	Capital Value Tax
	NDA
	Net Domestic Assets

	DBCs
	Dollar Bearer Certificates
	NFA
	Net Foreign Assets

	DSC
	Defense Savings Certificate
	NPLs
	Non-Performing Loans

	EFF
	Extended Fund Facility
	NRI
	Non-Repatriable Investment

	NSS
	National Saving Schemes
	SBA
	Standby Arrangement

	ODS
	Oil Development Surcharge
	SCRA
	Special Convertible Rupee Accounts 

	OMO 
	Open Market Operation
	SLR
	Statutory Liquidity Requirement/Ratio

	PAYE
	Pay As You Earn
	SPI
	Sensitive Price Index

	PIB
	Pakistan Investment Board
	SPO
	Standardized Purchase Order

	POL
	Petroleum oil and Lubricants
	SPV
	Special Purpose Vehicle

	PRGF
	Poverty Reduction and Growth Facility
	SSC
	Special Savings Certificate

	PSDP
	Public Sector Development Program
	ST
	Short-term

	PTCs
	Participation Terms Certificates
	TAS
	Tax Amnesty Schemes

	RFCA
	Residential Foreign Currency Accounts
	TFCs
	Term Finance Certificates

	RIC
	Regular Income Certificate
	WPI
	Wholesale Price Index

	S&MT
	Short and Medium Term
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