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(ÆigIŠ!Æ SBP (~Ì—hWc*TÐģxÅWæ~$zg~ZzgŒÛçVÅzZ3Å?ÏƒCìXZkÅzzÐJŠzª0*Îy) financial account IXâà3D)

Zg[eZ°ÐnW‰oƒRÐÁX 10 Y~•™ 2012 f{],ZÆ',

‚ÆZÝP@sÐ¹ic*Š{ìZzgõÝZzgZyZY]ŠzâV~$zg-VÅ 4 ‚J-VŠH 8.5 (Äg{)¤/ZÛu™Æ(Ye~8Æ fiscal Y~â1C) 2011/12

‚Æ)z~Äg}»@sg3ŠHìpñŠ{ 4.7 YÆP~Ye~8Æ 2012/13 ¶K0+„™@*ìøw—F,]4hå EHm,(,~uJ-%ð~zZ‚]ÅZŠZ5Æa‰X
‚J-î»ZkyìX 6.5 0*ÎVÐtÄg{Ye~8Æ

þ7†6,z¤/Zxâ8-~WðZ*ZpZzgZyZg»yÆŠgxyic*Š{®ZŠ~èZ™Z]ƒDXÅZgf4Åæ]»ƒ_ìpz{WðZ*ZpÆŒÛ2ÆzZ‚]gnp 1ÿ
‚ÐIziƒV 200 ƒVXZyèZ™Z]~Zy0*ÎV6,{mÂz%ÃiÅYCìXÆÛzãˆÆZPx6,ZW,Z]ƒVXGz£tìXZg»yÆŒÛ2ÆzZ‚]ÃLÆ

z{7†6,z¤/Zxâ8-~áïƒVÐX

yJ-ìX 30 þâà‚wJÑðÐ 2ÿ

12/135 (PIN êZÎgÂâF)
¯g~Z̀ZÆa

Y2012 âÞ 29

ÎZŅ̃Zòâ1C-
NW z,Z7f$Ô 19 700

Ôgc*„;ñ{Z%M 20431 zZde~Ï

ÎZŅ̃Zòâ1C-
êZÎgÂâF

Ûzã
©]
e0*g¹

www.imf.org 202-623-6772 c 202-623-7100 8¯y 20431 zZde~Ï



(0*Œä¸g~â1CÄgzVÃeÑŠbg3ìXJŠzª0*ÎyÅY+$ÐÓ#ÖÃ',Z{gZ„ŒÛnŠ¶ZzgÓä‹]ÅËVÆ;ðVyh+Zg~Ã monetary ig~)
(ÅÛZbÐ¸g~ÄgzVÃ–gZ5ìTÆË~¤/Zã(,SìZzg™́ÅŠgÁƒðìXZÃJ¤/Cƒð¤/ZãZzg$zguât»g~» liquidity W‚y¯äÆa(q)

&4mø EG7Z’Á™[ìX 200 YÐZ[J-ZC0*Œgf$ù¦îg6, 2012 jZ!Š}™Ñð

ZzgÓä‹] ‚Å—R6, 15.9 YÆZ!x6,ËVÆ)dwŒÛ2 2012 âà%£g~ZÖg-VÅãCŠ6,¡qŠ3ðŠêìpâàZPxÆaçZ]ñŠXy
(ÅzzÐuâñZzg(qÆZÖgb(,ñƒñX‚B„̃ˆÆŒÛ2Å%$+2gÁìTÆ%6,tZW,Z]%A$ƒgìXÓ#ÖÅ holdings Å¸g~As)

âÃg~Å(,Sƒð¢zgc*]Ô{à®ZŠ~Z»kÅyh+Zg~Å»ggzZÇVZzgZkÆ_Z{ËVÆç}Ð¤/m,Ægzbä̃Ã̂ŒÛ2Ðøzxgpp~™ŠZgZŠZHìX

ZhÁ1ge»‹tZzgYõ
eZ],Iiäâ^HZ¤/p¼7gÄƒðì@*ë0*ÎyÃ$+2gÂçÙ{Šg7Yè%**»°ìÔZÝ¤/Zã—ìZzgÛzãˆÅ7ic$zgƒg„ìXtßgw

)D¬@âjwZzgoÅŠØZgZ0+gzãßgwÔ2ŠgCWÃ]ÆtZW,Z]Å¯6,'×h+™ƒ̂ìXeZ],IiäizgŠc*$zg-VÐÖÔ0*GZg%Ã(,JäZzg¾"$Á™ä
Æa¢o0*ŒZŠZâ]ZzgŠzggkZ&q]ÑiòX

YÆÄg}Æ@sÃqÝ™äÆa 2012/13 eZ],IiäZkZ%6,izgŠc*çÙZzgÛzãˆÆZPxÃbw™äÆa¸g~â1CÄg}ÃÁ™**¢zg~ìXÓ#ÖÆ
eZ],IiäõÝZzgZyZY]ÆjZáÐ¾æCÃl™äÅZÌÃZY¤/HT~$zgF,+4]ÆDÆ‚BãCŠ~ƒV»ŠZ],{zW™**Zzg]4hå EHm,]**áïXîs
æ]~â1C7icÃ¢o™äZzguâñZzg¾"$Ð0ZyZY]ÆaRöaZ™äÆaeZ],IiäõÝZzgZyZY]ÆjZáÐYìZ&q]Ñä6,izgŠc*X

(~L0*Œ~p=VZzgcgWæ~4~Ñä6,Âz%ÃiÅYãecX‰eZ],IiäZk!*]6,izgŠc*ik,̈gLZ
')4o-ö GEHozw6,ÃU*ãÅ consolidation â1CŠð)

YñXeZ],Iiäåz~Z}KÆÎf~(Ï)]ÃæÃgnpƒñ©xÃtg{Šc*z{F,ç”{YZöKZzgZåLÃL™äÉŠwxõÝZŠZâ]6,̈g™,X

eZ],IiÅtgZñ¶ig~ZzgÑbIŠ!Å0*ŒZ+ƒãec¤/ZãZzgÛzãçZ]Ã‡1~gÇXZy»Iå¤/ZãÃ0*GZgãCŠzV6,ÁgppÆaic*Š{Zoig~0*ŒÅ
(ÌŠg»gƒÏ@*Ó#ÖÅ-8-Å¢zgc*]ÁÅYÃ¤/ZãÆ(,"Å(,~zzìXZke~%œ/~JÃ adjustment ¢zg]ƒÏTÆ‚B{à(,~â1CgŠz$+w)

ic*Š{WiZŠ~Š¶ÅÌZÌìXeZ],Iiä\glÅÑbIŠ!~'×h+EÑðYñ@*Ûzãˆ~gŠz$+wÅRöƒZzgigIŠ!Æf{],ôpgX

(Ð exposure eZ],IiäZkgZñ»ZÖgHîg~Âx¡q¥xƒ@*ìX@*ëZrVä)dwŒÛçVÅ—ÑbZzgËV~‚zgyÆ¸g~Zzg(,_ƒñZÁs)
(!~Ðå™äZzgik,ZpZe0*i^Z›g÷̧Z2Ã recapitalization (Å!*iuât»g~) lenders 0çZ]6,Ãgpp6,izgŠc*XeZ],Iiäu»g~Zzg-ŒÛnŠyÇy)

àg™äÅF,(Š~X̃ˆÆŒÛ2ÅbàZzguâtr-VÃ'×h+F,¹Š¶6,ÌÂz%ÃiÅYãecX

eZ],Iiä%Ã(,JäÆa~‚!Z&q]ÅZÌZY¤/ÅXZrVä{mîg6,%ÂZ**ð~Z&q]Å¢zg]6,izgŠc*Ôøw3,pV~—hZzg]4hå EHm,Æ{8ÆÔZzg
¹ZkÆ‚BZkˆÆ$zgF,+”VÃDŠ¶ZzgÄz°ZzgZOx~'×h+4~ÑäÅ¢zg]ìXŠvZ&q]SîúâZzgvL~YäzZáu»g~ˆÆ

(Ì¢zg~ƒÏ@*0*ÎyÃ—Ñb%ÅgZ{6,Ç'×yHYnX liberalization »gz!*g~ZŠZgzVÅág~Ôuât»g~âjwÅ4~Zzg'×h+̂gCWiZŠ»g~)

eZ],IiäZo7†Z-=ZcÆ}òÐZ·tHXZyÅgZñ¶0*ÎyÅY+$Ð6,z¤/Zx6,cgWæZ’Z~ZYåpZkÆt̂ÛzãZzg±ŠlVÅ¯6,**åg;X
‚!Z&q]6,7gÄB£g„Zzg0*GZgâ1CŠðÆZ@ZsqÝ:KYnXeZ],IiätHw~6,z¤/ZxÃŠg7çZ]»4‹tøwez3,+$k5ë EEYÐ0
çZ]Ô¢oZz3,’ZzgLZzgŠvZ&q]ÆazWeä6,(Ï×e$»”w"u¢zg~ìXZrVäZkbÃZY¤/HWðZ*ZpÆ‚BÚ„zïÆìZzg
0*Œtg}~â1CÄz‚ÃD¯äZzgõÝ(,JäÔig~0*Œ~â1CÄg}Ã–gZŠ¶Æ¿6,‡10*äÔ‚!Z&q]ÆÎfÆ¿Ã¢o¯äZzgâ1CÑ%œ/e$

(Ãe%6,Âz%ÃiÅY$ËìX decentralization)

xzgÂVÆ!*g}~ZhÁ1geÆgÁ̃´ IV (çÙqÑ]Zzg0*ÎVÆ!*g}~WðZ*ZpÆ̀ÃZzg‹b~ËsÃÛzrŠ¶ÅWðZ*ZpÅÃ@V»zìXWgç PIN êZÎgÂâF)
ÐèZ™Z]Æˆ´o)c*˜´(ÅgŸq~ÐêZÎgÂâ$lç HEYg~KYDX~´‡ðR6,qÑ]»Y,̂{Ô7†6,z¤/Zxâ8-ZzggÁ̃´ÆîsæCZKñÅZo7†Zªñ
áïƒCXÀò0*ŒZñg6,ZhÁ1geÅ„zïÆÌ̂êZÎgÂâ$lç HEYg~KYDÆªË{mR~ZhÁ1geZkÆ',Üsê:™}X0*ÎyÆ‚B¬7†6,z¤/Zxâ8-
èZ™Z]ÅZ6sg7gÌ̂Šø7[ìX



Y2012/13 Y@*2008/09 0*Îy:ÉçÙZÖgbÔ
7Íð (

Y2012/13 Y2011/12 Y2010/11 Y2009/10 Y2008/09

)‚Ñ:Zz‰p~Ôzg:ÌŠg`ƒ(
B1 Çu

3.2 3.7 3.0 3.1 1.7 ÇYe~8
12.7 17.8 20.9 14.5 20.3 ù¦±Ô
13.4 18.9 24.4 17.9 31.9 w̃ç Ms
-0.5 9.0 0.1 -2.2 0.9 ù¦úuât

ÛzãÂZiy
2.2 -2.8 28.9 2.9 -6.4 ˆgCâwÅ',WæÔZ%OeZ°
4.6 11.9 14.9 -1.7 -10.3 ˆgCâwÅŠgWæÔZ%OeZ°

10.0 11.0 13.7 10.1 17.6 ™g°©)æCZz‰(
11.3 11.3 13.3 11.8 9.6 ™g°©)»æ](

8.4 7.7 6.0 5.6 5.5 ÑbÛziÇg~)Zz‰Ô‚(

12.6 12.5 13.1 15.6 18.2 ù¦±uât»g~)‚Ye~8(
11.6 10.5 13.2 13.3 12.6 ù¦±Y)‚Ye~8(

)‚Ye~8( ÀòÓ#Ö
-6.4 -8.5 -7.2 -6.3 -5.3 ù¦ÂZiy)¤/ZÛu™Æ(
-2.5 -4.2 -3.4 -1.9 -0.6 ãCŠ~ÂZiy)¤/ZÛu™Æ(
61.8 62.1 60.3 61.7 61.3 ŒÛ£

)»æ]Ô‚p~( igZzgŒÛ£
14.6 14.1 15.9 12.5 8.4 igzW
7.5 7.5 4.0 3.9 8.3 ˜Ã̂ŒÛ£

)‚( ÑbÎŠ
… 12.0 14.0 12.5 14.0 0*Œgf$
… 12.3 13.3 12.3 12.9 K.Þc*Ä)bâ{ÔZz‰(

ZŠZ°V»ÂZiy
-8.8 -9.5 -7.3 -9.3 -12.5 ZâZzg}.â]ÔZzgWæãÂZiy)‚Ye~8(
-1.0 -2.0 0.1 -2.2 -5.7 Yg~3M)‚Ye~8(

7,381 10,799 14,784 12,958 9,110 B2 f{],)Zg[eZ°(

ÑbIŠ!
… 4.1 2.2 7.6 25.1 gz9°Z%OeZ°)æCZz‰Ô‚p~(
… 3.8 4.2 -0.1 -3.2 B3 Ç!íW,ÑbIŠ!)‚Ñ:Zz‰Ô‚p~(

Zöe~Wg  1,033.7 -~ÃN*
â~.:0*Îã©xÔZzgWðZ*ZpZ6sÆéZzg7Í×V

yÃ»ƒ@*ìX 30 Bâà‚w 1

BZÃJÆik,AsÎ**ZzgÛzãe0*iFáï7 2

BZŸ±»ÈìŠg~Ç—~ 3


