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~Zv¬\Æ**xÐZ’Z™g;ƒV�.e$$!*yZzgg3zZÑìX~Zk X1

@*g]0*gŸ~/g~Ó#Ö»aåP7™äÅf)ŠZg~6,Zv¬\»]*Zg
ƒVXtP7™Æzik,ZW-ŠgŸ5ãÃLfzZ3gZyZzg»[1‰ÜZ
{yÆˆ0*ÎyÅ@*gõ~îsF,+²�J-Úzik,ZWg�»Z³ZiÌqÝ
ƒZìXtøg}oÅ(ÏªŠ]ÔœgM�ZigŠZg~ZzgÓx(,~(Ï)oVÅ



ªŠ]ÆaZq-Z³ZiìX
tZq-@*g]0*gŸìXtúZòZjVÅ?kìXZkä0*gúãcÆ X2

Zd£g‡ìK�XZkäZKf)ŠZgc*V!*z‡gZ0+Zi~Sð�XZkä@*gõ‚i
¸Z2Åàg~Š~ÔZkäzÃtÃ¢o¯c*ÔZkä@*g]**Z»AV»ZiZ!HÔZk
äß1VÃ!*Z(g¯c*ZzgƒÐ(,|™t�Zk0*gŸäMMbwHìX

Y~LfzZ3gZyZzgZkz‰ÜÆ¸ògÉƒV 1973 0*Îy»ñ�Š{MM X3
äúŠc*Xtøg~@*gõ»Zq-@*¯uœåTäëƒÃŠ™Šc*XZkMM6,

32 ~‘pyâgZŠHZzg…ZkMMÃZKZÝßg]~bw™ä~ 1977

‚w»²�ÎXt¸ò�ÛnZÏ0*gŸäZŠZHXëZLúZxÅZjV6,7gZZF,ä
zZßVÃyZ`d7™D�Xëœg�»[M�ZigŠZg~ÃÌyZ`d

7™D�MVägŸ»gZ:îg6,ZLZ(gZ]0*gŸÃŠbX‡Z+Z-Zyzik,ZW
-ŠgŸ5ãZzg‡Z+x[Z%sa@g~�gZ{yÌIg·ŠÆ��MVä
0*gúyÅ!*ÑŠ4‡ì™ä~úc*V™ŠZgZŠZHXMMÅbàZq-Zzggz×œåXë
Zq-!*gQŠƒ‰ZzgZq-*0*ÎyZ½ZXtZq-*M¸iåX

zzzzxxxx$$$$!!!!
~Z# 1947 ëZ#Ì�ƒñëäZK»xçVÐŠ*ÃªZy™Šc*X X4
~Z# 1965 ë�ƒñÂëäÓxg»zIVÃˆg™DƒñtoqÝ™1X

ë~ 1998 øg}o6,úƒZÂë�ƒ‰ZzgYg¢A»ìÂh�Z[Šc*XZ#

ZLoÆDÆa�ƒñÂëäŠ*Æ‚tZK‚³&6VÃëZ1X
ä…QŠ™Šc*Zzgøg~ Æ(,}c[ 2010 ÆƒÜui²áZzg 2005
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Z/#ÖZzg5è»x@{7g~Š*äHX

M`»0*Îyz{0*ÎyìT~/ge$bwƒ_ìXZk60*Îy X5
~¢ÈÅ(„ÔZ(gZ]~ÂZiyÔZ~xzƒÔúZògZñÆ½7gZÖgÔï™
MÐ(,"ZzgZ·tgZñaZ™äÜµgzZc*]i0+{�Xt*0*Îy°ZpVÔ
0*gŸÔfgZùZšrÔ@*̀',ZŠg~ÔÎwÎ‚ÌZzgƒÐ(,|™0*ÎyÆúZxÆ
‚t�Z$+„»0*ÎyìX°DMMÅ=ô™äÔÓä»g™ŠÏ6,ÃgppZzgZ»s
Å�ÛZbÆaåîg6,MiZŠìXfgZùZšrÃg7gãÔû}ZzgWÅMiZŠ~
qÝìXß!*ðÓáVÃ:Üsic*Š{f)ŠZgc*VŠ~ˆ�ÉZyÃic*Š{z‚bÌ
�ÛZëK‰�X0*gúãÌVÓä»g™ŠÏÅôZãZzgõ'™g„�XÃšÔ

‰â1CZŠZgzVÃ)©à Competition Commission 
_5½3ð GGgúZhZÞâzZzg
pŠUg~qÝìÔQ7â1C0*Œzä™äÔâ1C%Ã`äÔZYg{ŠZg-V

ZzgZz¤/Z‰ NEPRA ÔPTA Ãgz1ÆåZ(gZ]qÝ�X (Monopolies)

gc{~ZŠZg}ÓäæZìÆ%ZC»x™gì�X̧òZÔ~‡Z+x[Z%sÃ
»ç}¯™ZkÓ#ÖäZ7icÆ‚Bï™ Public Accounts Committee

»x™ä»Z(ŠxZVc*TÅ0*gúã@*gõ~Vw7QXz{ZC™ŠZg.e$f)
ŠZg~Zzg�lz_."Æ‚BSgì�XtZq-60*ÎyÅz{ãCŠìT6,ë

ƒÃõìX

zzzzxxxx$$$$!!!!
@*ëZ[ÌJœÅ¢zg]ìX…/ge$ÃLƒä»ñµŠbìX X6

…CÙqw~ZKMiZŠ~»D™**ìX…ZLZŠZgzVÃ¢o¯**ìX…Z(
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k̂§ixZãzä™**ì�ßÍVÅ}.#ÖÆnƒXzx$!=ZOŠì�J
œ™Æp~ÅôpãCŠ,gÄŠ~YNÏX

…………zzzzggggXXXX~~~~YYYYzzzzZZZZààààuuuu
zzzzxxxx$$$$!!!!

ÅZOŠ~ßg�wÃ¦g~ÑNZ#ZkZ-ZyZzgÓ#Öä 2008 W�!ë X7
±ç5]eá¸X÷}Šz„êZ\BþWeZg™r#�ZkÓ#ÖÆ¬zik,�Z:
Ô̧äzgX~YzZàZOŠ~ßg�wZzgŠg7çZ]ÅOîg6,¶K0+„Å¶XZy

: ÆZÖp¸
Zg[gz9ÆZŸ°ZyZY]ƒ` 558 LLZOŠ~$+ZOòÆ³~

J-â1CÄg{ 2008 �ZzgZ¤/Ó#ÖäZ&kZŠZâ]:GÂ�y
‚J-VYñÇXóó 9.5 Ye~8Æ

YJ-%Å†V~ZŸ±Ô_5½3ð GGgK6,ZyZY]Zzg**»x0*ÎVäZq- 2007 X8
Z&q]ÅOñ S t r u c t u r a l  ”h+dZyÅgZ{ûZg™Š~¶Xo~

Zzg Rescheduling Y~ŒÛçVÅ 2001 6,ÂzŠ¶ÅzzÐ Consumption Boom

YÐZ�ÛZ¹igÅ 2006 »x[ág~ÐqÝƒäzZáâ1C¯ZZ+ÃŸù™Šc*ŠHX
‚Åç**uR 25 ~¬Mg„ìZzgZq-z‰Ü6,Ât Double Digit ÑbÚ

J-Yâ¶�)áh+@*gõÅ—F,+R¶XMæã(,"ÅgëgN7,_¶Xâ1C
‚åX 8.5 External Current Account Deficit ‚J-YàåZzg 7.6 Äg{

Zg[eZ°ƒ‰¸Zzggz9ÅŠg~!~Ð 6 Zg[ÐÁƒ™ 16 i§IŠ!Æf{],
¶Æ!*)̄i§IŠ!Æf{],~'×h+¶ƒCÃMg„¶X
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YÃ 2008 âga 8 œgM�ZigŠZg~Zzgzik,ZW-ŠgŸ5ãÅÓ#ÖÃ X9 

$zguÔZŠZ°VÆÂZiy»”h+dZyZzg”h+â1CŠ!*ƒzgP~AXÓ#Ö
Æ0*kMðZ*ZpÐg�q™äÆ´z{Ãðeg{:åXZ�ÛZ¹igÐÖZzgÛzãz
â1CZPxÃD¯äÅ{§igIŠ!Æf{],~ZPxÆaMðZ*ZpÐ

Zg[eZ°ÅŠgpZ„ÅˆXZzgJâ1CZzgig~0*åVZCðIX 11.1

ÓäÃ@VÆ}ò‚tM**Ñzqƒ‰XZ�ÛZoigZŠZw6,MˆZzg X10

ÅbàÑzqƒˆXâ1CÄg{ÁHŠHZzg5¾d$Šz„±ÑzqÅ Growth

IX±z‚b~ZŸ±Ô˜%~5iáVÆ6ñZµaZ™äÔÂZ**ðÆdZy
ÆjZáÐ4Z@ZsÆç‰‡V~…4 Subsidies Ãi™äZzg

}òÅ¢zg]¶X

zzzzxxxx$$$$!!!!
ÆP~ZLßÍVÃ 2010-11 ZyÓx)]Æ!*z�Šëäâà‚w X11

‚ZŸ†™Æu»g~5i}Ã 50 gµŠ¶Æa¼ŠZŠZâ]GX9ZƒV~

ÑÄgz9ÅˆT 3 ÃZ+{àc*ŠHX‡.ÞLMæãÅÁZiÁuZq-ÑÄÐ(,J™
ÑÄL*ZgzVÃÃZ+{àXMæã6,Ãð*L7Îc*ŠHXË 12 ÐÁMæãzZá

ZâY6,Qe-KÁ 29 Ìq6,Qe-K7(,JðˆÉúZx6,1úÁ™äÆa
™Š~ˆXLg^ZzgSà%Z¬]Ã»™äÆaûL~YìZ&q]?m,

ÃL,M~ÑäÆa Short Term Gains ÅIZzg6uZÞâ~

‚Hg 4 **ÇHŠHXZzgƒÐZët�â1CÄg}»@s Capital Gains Tax

™DƒñZ�ÛZ¹ig6,‡10*äÆañe$Ãg~Æk̂ZŠZâ]”gs™Zñ
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‰X9Z{Æ´z{zÃ¹Ó#ÖÆŠvÓxZyZY]*¸',kÅR6,ß™Šb‰X
ÃÌ*¸‚wÅR6,',ŒÛZgg3ŠHX@*ë¾d$Zzg$zg4]ÆDÆa PSDP

"nZå7g^6,z¤/Zx‰�YDÆµ1VÃÂWŠ~ˆX

pPÆ¯g~ˆ7MäzZá&(,}zZu]ä…h™gÄŠc*X X12

Å¬]~ZkdiZ-ZyÆ‚t7™äYg;ƒVX

zzzzxxxx$$$$!!!!
ÆƒÜuc[Åßg]~@*gõÅƒÐ 2010 ZÏŠzgZyøg}oÃ X13

(,~ŠgCMÄ»‚o™**7,ZX“¸çLq¢~Š*äZâ(,~n„}Š@:ËoÃ
Z+n{ÁMÄ»‚o™**7,ZXZkc[Ðo»Ãðzôp:g{eXZkc[

ÐÑàNh~´̧VÐ†[~‚i«gJ-DÙZgé»´‘OW,ƒZXegzVß"
Ðic*Š{ZHqik,M[M‰XßÍVäZL\gzVÃ0*ã 80 ZkÅiŠ~MñX

Å2+gƒDŠ¬X‚âVÅezwZzg¾kÉ9~£n{ƒIXc[
ßÍVÆyzVÃ·áŠHXøg~“VZzg¸ÇVÃŠyps~ZzggZ'AM�y
Æn*Zg**7,,XvXÔ>ÞÔe*ÔðyÔ»g{äÔMbgdIm,ÔMBÙ»ÂxZzgŠv
ZÐZ7šOW,ƒZXâà{Ôeg‡{Ô¡¥/|ÔgZX7gÔ�M!*ŠÔí7g**ï)á{Ô -.ç

G
EßZŠ

Ã^ÔQM!*ŠZzgek,{Zvc*g‰‹c*Âåîg6,ik,M[M‰c*àVJ-oÆ
Šv”VÐZy»iF̂gZ‚{g;X

c[ÐuÃƒäzZávy»Z0+Zi{0*ãZF,äÆˆÎc*ŠHXZkÐ X14

ÑÄ45¿.ç XGHZgZè6,9~£n{ 20 ÑÄk**]ÃvyàÔ 16 ™zhZ�ÛZŠOW,ƒñX 2
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DÙZg³¢aîsvXn{ƒIXg‡~ 25 ÑÄñ7c[Å2+gƒñÔ 3 ƒIÔ
g»z^Æ!*)̄Z�ÛZoig~ZŸ†ƒZZzgƒVÅzßàOW,ƒðXvy»ù¦(

‚¶MðXZk 2 Å%~ GDP Zg[gz9ÆŒÛd$åX² 850 Zg[eZ°c* 10

Æ‚B‚BOW,+ÅŠN¸wÅ¢zgc*]ÔQyÅZæZŠZzgbàÆaz‚bÅ�ÛZb
6,ÃU*ã macro economic  framwork ÆË~Ó#Ö6,ZŸ°â1CŠ!*ƒ7,ZZzg

™**7,~X (Adjust)

zzzzxxxx$$$$!!!!
˜Vc[ä…QyJZOŠ~)]ÐŠzeg™Šc*XÆZW,Z]Zq- X15

îs²�J-CkGYDg�Ðz�øg}ßÍV»Ç™ŠZgÔ³xÔz‡gÔ5èZzg
QyÅ¸]»ZÖgÌƒZXÎZŅ̃Zò',ZŠg~äZ̧Zx�{Æfg=Zzg',Z{gZ„øg~
æŠÅXøg~æŠ™äzZßV~Z%MÔY0*yÔ',¤6ÔuÔ:Š~²[ÔF,ÅÔ�{²[
ZâgZ]ZzgŠv˜´)áï¸XëQyƒÆµŠwÐ]*Zg�X~Zkñµ6,
F,ÅÅ{ÂyZzwÃSàîg6,yZ`d7™@*ƒVMVäøg~“VZzg¸ÇV
ÅæŠÆaZLŒ»;g¾™Šc*XZ¤/pŠzuzVäÌæŠÅp0*Îãà-VÅ
§sÐZLûlVÅæŠƒÐ(,|™¶XZrVäZLOW,{Ç¸ÇVÃZL

ÉQkÆÓx NDMA ŠßVZzgyzV~(Š~XZkñµ6,Ó#ÖÔ©Z¯Z`Zzg
ZŠZg}ÔÉúÒ}ZzgƒÐ(,|™ÎwÎ‚ÌZJ9~ƒðZzgZq-!*gQëZq-
Z+¸x0‰�ŠÄŠgŠ!*cWZzg5è»bCÙ{™ä~Šy¶XM�ëQyßÍVÃ
yZ`d7™,�Zkz‰Üøg~æŠÃVXM�ëZz|Ð].{J-ZzgƒVÐ
Z1¤J-Æ´̧V~}«g0*g0*ÎEVÃÌyZ`d7XXƒÐ(,|™
t�QyÆŠwZLûlVÆ‚B¸XëZkŠgCMÄÐOW,ƒäzZá
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0*ÎEVÅZ/#ÖÔjAZzgz‡gÃsx7™D�XëQyÅÏVÃL7
ÈBÐXZzgëQyÅ)]ÃÁ™äÆa�ƒez{™,ÐZzgQ7ZOŠ~
ŠJg}~zZ:ÑNÐX

Ó#ÖäZ¥V6,c[Ån{»g~ÐÖÅÃÒÅXOW,+Åâà X16

Zg[ 32 Zg[gz9»6,z¤/ZxÑzqHŠHXTÆ¬%µ~ 160 ZæZŠÆa
gz9„K‰Ô»ÞgzVÃM‚yÑZ_6,ŒÛ2Zzgg¬î3,pV6,3ŠZzgÕ@�ÛZëKX

Zg[gz9ìXc[ÐOW,ƒäzZáZÐZ7šÅbàZzgy 8 Zk
"5¼

÷
FGEÅâq

âÆaZg1Vgz9–KYgì�X

zzzzxxxx$$$$!!!!
Šzu~qTä…',~§bOW,Hz{{x%ÅÎZŅ̃Zò†V~) X17

áµZŸ†åXZk‚wëÎZŅ̃ZòR6,{x%Å†V~)áµZŸ±ÐÌ
',~§bOW,ƒñX6�M\Ã¥xì�%ŠgMæ™äzZáŠv˜´Å§bt
øg~uÆaÌZq-ç{ZzgZkÅ$zg~ìXZ¨YÅ!~ÐF,¹™Cƒð

èVÅ§sÐ{x%ÅÔ~ZŸ†Zzgšµætz«Æ%aZ™ä
zZá˜´~qDßg�wÆ!*)̄F,−~g»z›Zzg)Dßg�wä{x%Å

†VÃOW,HX

zzzzxxxx$$$$!!!!
{x%Å†V~ZŸ†ÐFŠv¡¬]Æ3,cÌ(,|‰TÐ X18

øg}à-VÆa)]aZƒNXðÅ�ÛZb”h+OW,ƒðZzguÆZPx
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ÃçZ]Ñhƒ‰XÓ#ÖäÁMæãzZá¡Æa†VÃÁF,R6,gppÅ
Zg[gz9ÐiZZ+ÅŒÛ!*ãŠb7,~X$+¬ 50 ½7gÃlXZzgZkÆaÓ#ÖÃ

Ð Subsidy ÐÜs¢zgÇÃg¬e$Š¶»ÃðZY§iñ�Š7ZzgZ÷ÌZk
~`Y@*ìT»ÃZ+{êR,Z¡ĝ Subsidy ÃZ+{ZV©8ìXÓ#Ö»…Â

ZEw™äzZÑ¾d$„7ZV@*ÉÛg~»gzVÆZ÷â´ÌZkÐnƒD
General �Xt²:Âx7X…̀P]»bCÙ{™DƒñZk§bÅ

ŠbƒVÏX~Zkñä Subsidies Ã»™ÆÜs�ßÍVÆa Subsidies

Å§sŠz!*g{MƒVÇX

zzzzxxxx$$$$!!!!
_5½3ð GGgKìX…ZL7,zk~ Factor ë6,ÚtZW,Z]eZ%zZÑŠZ X19

Âßg�wŠg7ìXøg}oÅ_5½3ð GGgKÃçZ]»‚oìXëZLà-VÆ
DÅ].z4~ẑs�XëkBZzgŠc¤/Š~ÐOW,�XëäZq-¸g~

DÙZgà-Vä 30 DÙZg�ZâVäYxÞŠ]âlHXøg} 5 7ZŠZÅìXøg}
ZKYâV»2+gZ:Šc*XŒVJ-�pZ&Zzg”VÃÌ7õŠHXøg}àzVÔŠŒ]
Zzg!*iZgzV~/Š}ÆƒñÔjßVZzghßVÃ¶K:¯c*ŠHXøg~ZpÏZOòÔ

6,úƒZXøg~Ô GHQ ŠÃF,ÔåâVÔE~ÅÓ]ZzgŒVJ-� Intelligence

)].Ô',~ZâxÔ†Zv)á{¸i~Æ'×ZgzVZzgŠZ@*Šg!*gÃÌ7ghZŠHXzx$!~

ZKZ¯Z`Ô4¯YŠ2VÔ7:ZzgƒÐ(,|™øg}úZxÃyZ`d7™**eL
ƒVX~Q7C**eLƒV�̧xM\Æ‚BìZzgëM\Ãsx7™D�Zzg
t�ZkÂ{~~…�gxìX
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_5½3ð GGgKÅZkßg�wÐøg~uZzgúZxÅ#bz‹Š6,™ZW,Z]%A$ X20

ƒñXZkäøg}Z0+Zi„ÃOW,HXZkäøg}»gz!*g~âjwÔuât»g~Zzg
ZOŠ~%ÃOW,HXíZkÐøg}ßÍVÅ#bz‹ŠOW,ƒðX

ÓÓÓÓ####ÖÖÖÖ»»»»ggggŠŠŠŠ¿¿¿¿
Zy0VÐ3ëÆaøg~Ó#Öä�ZŠZâ]KZ[~z{Z"gÐ X21

Òy™@*ƒVX
ñe$Ãg~ÆZŠZâ]ÆŠzu}%µ~5½ZV6,0*È~Ô‘Ô /
u»g~ZfZyÆðzwZÑƒ÷~¶ZzgŠvZŠZâ]Æfg)

Zg[gz9Å¶ÅˆX 20 ZyZY]~

´‡ðÂZiyÃ',ŒÛZgZzgµ1VÅ¯g~ŠÃæÃgnpƒñF,ªC /
Zg[gz9ÅÍCÅˆX 100 ZyZY]~

Ã'×h+özŠHŠHX Untargetted Subsidies /
u»g~%ÆZŠZgzV!*<mÂZ**ðÆ%~Z&q]6,izgŠc* /
ŠH)~ˆ~Zk6,'×h+gzÝeZßVÇ(

ZŠZâ]KX Revenue z‚b~ZŸ†ÆaëäZ
‡ây7ÑnXp RGST (ÏZ·tgZñ:ƒäÆ!*)̄ë /

ZkÐz‚b~ZŸ†™ä»øg³x$zg7ƒZZzgûLÂxÐ
Ã»HŠHX Zero Rating Lg^Zzg

g$©5å GEEH»pŠ»gÂx‡ìHŠHX /
OW,+c[Å¢zgc*]Ã7gZ™äÆaÜsZq-!*gÆa /
ZŸ°L¬Z+K‰XZkŸ~ZåLÅg¶6,©àueg`
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‚ZŸ†HŠHXë 1.5 ~ Special Excise Duty ÎäÆ‚B
~ZOòZ&q]6,Ì»xHXTÆ}ò‚tM** FBR ä

Ñzqƒ‰�ZzgLzßàÆZ@ZsqÝKYgì�X)~ˆ
~Zk6,Ì,Ð!*]™zVÇX(

zzzzxxxx$$$$!!!!
6âà‚wÆM¸i6,~6,QyƒV�*¸&',kÐŠg7)]~¶ X22

â{~‡.Þf™ 10 Mg„ìÔbàÆMU*gŠ3ðŠ}gì�XgzZVâà‚wÆ¬
‚ZŸ†ƒZTÅ¬ÃðVw7QXZÏ§bF,c] 28 7gÄ',MæZ]~

Zg[eZ°J-VYä»Zky 11.2 Ãˆg™Dƒñ Double Digit Mark igÆ
â{ÐCÙ¹~F,c]igZq-Zg[eZ°ÐiZZ+  ì�Zq-@*g]!*]ìX*¸&

g�XtZq-ZzggkgeìX~tÌC**eLƒV�gzZV‚wÆMyJ-ZŠZ°VÆ
~ƒÇXZyµúZïÆË~o~ Current Account Surplus ÂZiy»

Zg[eZ°Å@*g]RÃggì�Zzggz9ÅŠg~ZPxÃM 17.3 igIŠ!Æf{],
g;ìX

zzzzxxxx$$$$!!!!
øg~0*ÎVÐŠ¸´̧VÃÃZ+{àXøg~Ó#ÖÅ§sÐ»ÞgzVÃZ»k X23

gz9)áï Zg[ 400 Å4†VÃD¯äÆ@*g]ŸÆ³~Š¸u~

ƒñXTÐig¦Z»kÅaZzZg~ZŸ†ƒZX¡¬]ÅÔ(,"ÐQaZzZgÅ
bà~æŠBZzgp¥àMðp…t�ÛZñl™äÅt7™ãec�…Â

{Šg7�Zzg°ZÒwSyZŠZâ]Ðtƒ™N7,äÅÃðRö7X
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{{{{
zzzzxxxx$$$$!!!!

Ã—-VÅ§sáYäÆaF Growth uÃZPxZzgîsZ=C X24

: x0VÐZÌ¨ƒÇXZq-oÅwÐ
‚ßVÐJâ1C)]»£¨™gì�TÅzz 25 ë*¸ /

Æ6,z¤/ZxÆ�»x™**7,ZìX IMF Ð…FŠi
øg~¢zgÂVÐÁg„ìX (Growth Rate) øg~F,¹Ågëg /

øg~çÙ0*ÎV~öÅ¢zg]ìX /
øg}u»g~ZŠZg}P6,1úZzgâgLÅ»g™ŠÏ~g»z^�X /

ÅF,¹Å Competitive Markets øgZZOòeJçuât»g~Zzg /
j,Z‚ÛZð7™@*X

zzzzxxxx$$$$!!!!
/ge$ÃZy0VÐ̀P]Æ‚B¨ecX~ZL‚¹V6,izgŠzV X25

Ç�z{Zy0VÐ£«ÆaMÐ(,³X…ZæZŠ6,Z®gÃÁ™Dƒñ
ZLçÑ}ÃF,¹ŠbƒÏX

‚wÐÁ/Æ 20 ‚ 50 0*Îyâ�ZâV»oìXøg~M!*Š~» X26

‚ÅÑbÐZŸ†ƒg;ìXZk 3.6 â�ZâV6,ŒìXZ�ÛZŠ~¸]~‚Ñ:
‚ 7 Z�ÛZŠ~¸]~)áïƒäzZáâ�ZâVÃgziÇg�ÛZë™äÆa…‚Ñ:
Ã Growth Rate Å¢zg]ƒÏZzgZkÐÌZë!*]tì�Zk Growth Rate

3 Ã Growth Rate ‚wÐÌic*Š{²�J-',ŒÛZgǵƒÇX$+¬ÐëLÌ 10
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‚ÅRÐZz6,',ŒÛZg7gÄnX'×h+',PVøg~aZzZg~ 6 ‚wÐic*Š{²�J-

&¢A~ZŸ±ÅÑbÌŠv˜´Ð¹ÁìX…Sy)bÐÕ

ÆŠzg»M¸i™äÅ¢zg]ìX Growth ƒñ0*GZgZzg—

Growth Strategy

zzzzxxxx$$$$!!!!
ÃZq-¸òF,ß¯NÐX Growth ë5iáVÆ”wZzg X27 

Æ‚B-xzg] Stakeholders £òßg�w»Y,̂{heZzgZ X28

ÆˆëäuÅF,¹Æ¿Ã!™äÆaÕi»gÅìXÓ#Öä
úŠ¶Åf)ŠZg~Š~TÆfg= Growth Framwork µ/È~zÃ*

uât»g~ÔaZzZg~&¢AZzg)“ÅgZ{~qbg»zIVÃŠzgHYnXözŠz‚b
ÌözŠìt(Îc*ì�Z&q]ÅÕi6,ö PSDP Æâjw~˜V

‚ZŸ†HYYìX 3 ~‚Ñ: Growth Rate Ð¿™Æ

˜Vøg}F,ªC6,z¤/ZxÆ�ZÐZ7šÅyYg~gìÏ)Zk6,Ì~ X29

Jobs and Growth Strategy ˆ~,Ð!*]™zVÇ(@*ëZÌ=øg~
Æ‰UƒV6,gzÝeZÜìX

…aZzZg~&¢AÅeöZzg4~ÃF,ß¯**ƒÇXZOòZ&q] /
ÐM¸i™DƒñZk%Ã»g™ŠÏÅãCŠ6,Z2ZgHYñÇZzg&

Æfg=u»g~%~}.â]Å�ÛZb6,ÂzŠ~ management zgZ:
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YñÏX
u»g~ZŠZgzV~Z&q]ZzgÉZŠZgzVÅág~ÐZk%Å /
aZzZg~&¢AÃ(,Jä~æŠAÏ²˜%Åuât»g~Æ
a'×h+RöÌaZÅYnÏX
ñW,¸Z2ZzgMiZŠZ:ñZµÅæŠÐdwâgµ54øGHúŠ~YNÏ� /
˜uât»g~qÝ™ÃX
ë4ZOxZzgMiZŠZ:yZC¸Z°zçZ*Æfg)ZLàzV»‹t /

Hospitality Ôô̧Ô Warehousing, Retail ™DƒñyZ]Ô
ZzgR,Z¡g^ÉZ‡VÅ&6VÃ',zñ»gÑNÐX
â�ZâVÃuÆCÙˆ~½7gñZµŠbYNÐëZL /
àzV~â�ZâVÅ»gz!*g~&6VÐ½7gZ.Š{ÅQygnp

�X

 zzzzxxxx$$$$!!!!
tZq-(,ZZ&qCZ¤ZìpZk»z‰ÜM[ìXZkZ¤Z6,cgMæÆa X30

…ZziZgÂVZzgß!*ðzVÓáVÆ‚Bï™»x™**ƒÇXZ¤/ëZk6,cgMæ
‚J-áYäÆ 7 Ã Growth Rate ~»x[ƒYD�Âë:ÜsZL

‡.ÞƒYNÐÉëZLâ�ZâVÅ(,~®ZŠÃÆñZµÌ�ÛZë™ÃÐXt»x
¹¬HY**ecåX
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2011-12 PPPPÕÕÕÕiiii
zzzzxxxx$$$$!!!!
gzZV‚wÆŠzgZyçÙZPx»öøg~ZzAF,ßƒÇX X31

â1CÄg}Ã'×h+ÁHYñÇX /
Å Single Digit â1CZPxÆöÆfg)ëZ�ÛZoigÅÑbÃ /

R6,ÑäÆa6,Qy�X
ZKF,ªC¢zgc*]Ã7gZ™äÆaz‚b~ZŸ†»zWÔ)zc*: /
ZzgLÂxzäHYñÇX

Æ{ØÅ§s!~Ð(,_ƒñ Untargeted Subsidies ë /
çÑ}Æ$zg4]Æa�YDÆ6,z¤/ZxÃ',ŒÛZggO
ÐZzgZkÃ'×h+F,¹Š,ÐX
Äg}~YäzZáZŠZgzVÅúâÃ¾e$Š~YñÏX /
…¢zg]Æ_.¼ZŠZgzVÅág~c*{ØÆ̀P]qZ:Ÿ /
Ì™**ƒVÐX
¢zg~ZÐZ7šZzgZK̈ãz‚bÅF,¹Æau»g~%ÆF,ªC /
6,z¤/ZxÆfg=uât»g~ÅYñÏX

~ Fiscal Responsibility and Debt Limitation Act ŒÛçVÃ /
‚ÅuÐ»°nÑc*YñÇX 60 ³™Š{

zzzzxxxx$$$$!!!!
‚ÆîsZ=C 3ÆGDP Zy£œÆ”wÆaëâ1CÄg}Ã X32

6.3 » GDP @sJ-ÑäÆáÃ)áVg�ÐXc*Šgì�*¸',kâ1CÄg{
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‚åX6�~ä¬Ìf™H�”h+F,+c[Ô%Å†V~)áµ
‚5.1ÆGDP ZŸ±Zzg½ZðZ»kÅ¤/ZãÆ!*z�Šøg~Ã@VÐâ1CÄg{

‚ìXt 4 ÆP~PÄg}»@s 2011-12 J-MŠHìXzx$!
@s…ŒÛçV~ËuJ-¶»ñµŠ}ÇXYèZk‚wøgZÄg{ŒÛçVÅ
ZŠZ5Å¢zgc*]ÐÁƒäYg;ìX

zzzzxxxx$$$$!!!!
µðÆÜsßÍVÅDc*]ÐëMÇ{�XëäZ�ÛZoigÅÑbÃÁ X 33

™ä»¢ZgZŠ{™g3ìXÃšZl~F,çÆfg)TÅàg~Zkdi
8 Z-ZyäŠ~ìÔëäÃšÐŒÛnhe»Ÿgz1»¬„z°{HìXë

‚wÅæ]~ÃšÆŒÛ2ÌzZ:™Š,ÐXZyÃ@VÆfg)
qz~ƒC¶X Fiscal Policy ÆZkŠzg»{Ø™Šc*ìXT6, Monetary Policy

zzzzxxxx$$$$!!!!
ZÏŠzgZyëßÍV6,µð»1úÁ™äÆaZZOòZŠZâ]Ì™ X34

gì�X
ëäoƒ†V6,Lg‡ÃD¯äÆanxZzgìÜ (i)

Z»kÅ�ÛZbÃD¯c*ìX
gpyZMgu‰ñZµ6,ÁMæãzZßVÆaSà"5¼?ç FGEEŠb‰X (ii)

DÙZgÐiZZ+-"5Í-ö
HGH:giZzgZÂZgz-!*iZgzV~oƒ 7 øg} (iii)

†V6,¢zg~ZâY�ÛZëÅYg„�X
fí{Z0+zg~Ô¡¦ºZzg¤/ZV�ÛzÙÃgz1Å{§g‡Zzg†VÅôZã (iv)
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6,™g„ìX Levels Ó#ÖZ
ÂZ**ðÅ©ÁgppÆaÓ#ÖäFÎZg[Å]4hå EH~Š~X (v)

ÃÁ™äÆaÓäZyZY]6,ñ Inflation ƒÐ(,|™t� (vi)

ÁÐÁÅYnX Borrowing ÐNzwHŠH@*�ÃšÐ

ÂÂÂÂZZZZ********ððððÆÆÆÆ%%%%~~~~ZZZZ&&&&qqqq]]]]

zzzzxxxx$$$$!!!!
Æ{ØÆ% untargeted  subs id ies ~¢g‚rƒV� X35

Æ% Subsidy **åƒÇX{mîg6,øg}ðÆÂxÃ Budgetary Control

ñW,Z0+Zi~»x™**ƒÇZzgðÅ7QkÅaZzZg~Ñ†Æ_.™ãƒÏX´z{
Zi,L*ZgzVÃZyZŠZgzVÅZOðÅ**Z‹Å77[ãecX

Ó#Öä™g@ÆaðÆÁ3,cD¯äÆa*¸&',kÆ X36

Š~ÔÓ#ÖäZk%~ Subsidy ŠzgZyðÆ%ÆaZq-DÙZgZg[gz9Å
Zg[gz9Å 400 ÃÁ™äÆaZZŠZâ]KX~ Circular Debt

ÆzZ‚]ÅZŠZ5Ã4¯**Zzg†V~�ÛtÃÁ PEPCO ZŠZ°VÅf)ŠZg~¢8Ô
™äÆaZ¦ZŠ~ZŸ†)áï�X

™ä»Z(g Fuel Adjustment Notify Ã3,pV~â;: NEPRA Ó#Ö X37

ÃÌ&zgZ: NEPRA Š}™ZOòôZãÃ4¯äÆaZŠZâ]™g„ìX
Âx Decentralized Å¹Æˆ PEPCO îg6,4¯c*Yg;ì@*�z{�Ñð~
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Æ6,z¤/ZxÌ (Energy Conservation) ZkÆ´z{ëÂZ**ðÅY  `nX
Ñzq™gì�X@*�o~ÂZ**ðÅÔÃ‡1~g3YnX

DÙZg~zZ^»ZŸ†HìZzgZk‚w'×h+ 2 ZkÓ#ÖäðÅaZzZg~ X38

~zZ^»ZŸ†HYg;ìX 1400

zzzzxxxx$$$$!!!!
(DISCOs) Z&q]»t¿°åŒY**ecZ#øg~e;ç×|V X39

MiZŠˆgCZŠZgzVÅ§i6,&zgZ:Z0+Zi~»x (GENCOs) ZzgaZzZg~|V
™DƒñZLv**]6,‡10*NXZL.Þ¦™,ZzgZL™g@»ZOŠqÝ
™ä~»x[ƒVXZKªŠ]Å$!*ãÐëäZk‚~^»M¸i™Šc*ìX

Professional Board of Directors zik,ZWäúâÆ¿ÅZ’Z™Dƒñ
ÆŸ‚ Board of Directors úŠ}ŠØ�X»ŸÅw',Zñúâä

Å½g~Æ¸Z°Åàg~Š}Š~ìXðÅZyµV» CFOs Zzg CEOs ZÜtZzg
ZOx`äÆa˜%ÃMÐÑäÅµ/È~ÅY_ìX

uuuu»»»»gggg~~~~ZZZZŠŠŠŠZZZZggggzzzzVVVV~~~~ZZZZ&&&&qqqq]]]]

zzzzxxxx$$$$!!!!
u»g~ZŠZgzVÅ**Z‹äøg~wÃOW,HìXZyÅ¯g~îg6,úâÅ X40

Zzg  Professional Board of Directors YãecXúâÐ0»Ÿwä
Å½g~ÅãCŠ6,úâ»âew»gHìX Professional Management
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zzzzxxxx$$$$!!!!
Nat ion al  T ransmiss ion  an d  D isp ach e7~ç×µVÔ 8 X41

Ô0*Îy®FÔZzg0*Îygw}Æ1geMseZ],IiÅúâÉ Co.(NTDC)

7gÄƒðìXðÆ%Zzg®FÅbàÆµ1V6,¿ŠgMæƒg;ìXZk
§bëZyZŠZgzV~Äg}»:L“WzZáúZï6,‡10*NÐXzx$!MÒ{

ÔPIA ',kÌ…Z&q]ÆZk¿Ã½7g¸]Æ‚BYg~ǵƒÇX
ÅúâÌYg~ìXP6,1úÁ™D TCP Ô-"5Í-ö

HGH:gi»g7gcZzg PASSCO

ƒñu»g~}.â]Å�ÛZbÃ4¯**.e$¢zg~ìX

zzzzxxxx$$$$!!!!
$h½5ÿ
GI

GLâÅÃ@VÆ‚B‚B»Ÿw',Zñág~äZu»g~ZŠZgzV X42

Æ6uâgL~Z0+gZ`Zzgu»g~z˜%ÅÑZ•ÅãCŠ6,ág~Å¶K0+„Å
Zzg PPL ÔOGDCL ìXÃÑ̀ÔDZ›g÷Ô®FÔ8MðZ}Ô8ZöZzÔ

 Zzgág~ÐqÝƒäzZáz‚b: Public Offering ZŠZgzVÆZ0+gZ`Ô "5½5ë EEEY

øg}â1C)bÐsÃF,¹ZzgŠvZ+¢zgc*]ÆaŠg»g-iÅ�ÛZb Üs
~æŠŠ,ÐXZkÆ´z{SyZŠZâ]Ðøg~âg™VÃZq-!*gQdw¯äÆ
´z{ÎZŅ̃Zòuât»gzVÅ0*Îy~ŠpÌ(,ñÏXzx$!F˜´äZK

uÅF,¹Æa˜ˆÃZk~)áïHÔ…ÌZ(™**ecX

����YYYYDDDD
zzzzxxxx$$$$!!!!
ZyÂqÑ]~ÌëLfzZ3gZyZzgLH)"nyÆÃc*] X43
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6,»gÈgìZzgçÑ}Æ?0+{Zzg$zg4]»ìwg3Xøg}ïZå7ĝ
ÅY+$Ð5+k,ZðqÝƒðXt6,z¤/Zx¬@ Development Partners 6,z¤/ZxÃ
Æfg=¾'VÅ¶K0+„™@*ìXSk~].h+ Score Cards £gÆ_.uz}Zzg

(ßYÆZEwÐ$+ÄZãÆZk**]ÃözŠHŠHXZk6,z¤/Zx~â1C%ÅÌ
Yg~ÂxÆfg)�ÛZëÅYg„ìX Subsidy (,}eä6,ËqìXYè

35 gzZV‚wÆŠzgZyëäZ,{0+ZâVÃâ;:Zq-DÙZggz9ÅæŠŠ¶Æa
Zg[gz9J-áYNÐX 50 Zg[gz9yaKZzgMÒ{‚wëZkg¶ÃÁZiÁ

Æ´z{zÃ¹Zzg BISP Zg[J-áYNÐX 65 Zzg'×h+âàz‚bŠø7[ƒä6,
ß!*ðR6,Ó#Ö¼ŠŠzu}6,z¤/ZxÌ`g„ìX~šMZÓwÔgLŒÛçVÅ

Ôzg™izƒ-ZzgiÃ>)áï�XXÆfg)ÁMæã EOBI ÔPPAF �ÛZbÆa
zZá{0+ZâVÅæŠÅYg„ìX

FFFF,,,,ªªªªCCCC6666,,,,zzzz¤¤¤¤////ZZZZxxxx
zzzzxxxx$$$$!!!!
Z[~Ó#ÖÆF,ªC6,z¤/ZxÅ§sM@*ƒVÔ6�M\ÃDì�tZq- X44

¹Â‚wåT~Šø7[z‚bOW,+c[ÅbàZzggµÆ0VÐ
Šb7,,XP Subsidies ÖÅ§sv™ŠØ‰XZkÆ´z{ð6,)áµ

‚ÐˆziƒYä»}.˜åQÐ‡1~gppÆaF,ªCZyZY] 8 Äg{T»
Zg[ 196 Zg[gz9ÐÁ™Æ 290 ~ÍC**¦/k,¶XzÃ¹R6,F,ªCµ1VÃ

Zg[gz96,Ñc*ŠHXZk§bù¦ 270 Zg[ÐÁ™Æ 430 Zzgß!*ðµ1VÃ
X Zg[ƒŠH 466 Zg[ÅOñ 720 F,ªCöy
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zZãîg6,tÃðZEyji7åpÄg}6,‡10*äÆaâ^ X45

YL‰§jZ(g™**øg}úZx!*<m$zg4]6,n{ÁZW,Z]»qïƒ@*X

Zg[gz9Æ‚Ñ:F,ªC 730 6âà‚wÆa¸òZOŠ~Ã±ä X46

Zg[gz9Zzgß!*ðF,ªCö4, 300 »w PSDP öyÅàg~Š~ìXT~zÃ¹
Zg[gz9ìX 430 »w

ÅF,ªCF,¶]Æ‰Zëï]6,gzÝeZßVÇXZk PSDP Z[~zÃ¹ X47

~µ1VÅŠÔ´‡ðÂZiyÔZëZÐZ7š!*<mÂZ**ðÅ�ÛZbÔZd½ÔZzg¡
Æ‡V~zÃ¹6,z¤/ZñV»ö��ZVgƒ,F,çÆˆÌzÃ¹R6,',ŒÛZg
gìÇÔ)áï�X

Åàg~Š~ìQy Allocations ¸òZOŠ~Ã±äZ‡V~Zë X48

~

‚Yg~µ1VÆa–H 96 ƒÐ¬ÔëäF,ªCöy» )Z³(
ì@*�ù¦w~ÁÐÁâ1Cf)ŠZg~ÃMÐvHYñX
ZÐZ7šZzgÛzãçz-$zZáµ1VÃF,ßŠ~ˆìX

‚-– 44 ‚²�Y%Æa 55 ZÐZ7šÆˆÆa )[(
K‰�XzZãgì�Zy‡VÅß1VÃÃÆ!*z�Š�Y%
Æa–-iZ[Ì¹ic*Š{�XaèzÃ¹Ó#Öä7~ƒ

zg™iÔ™õ7VZzg{0+Zãµ/È~‰¸òRÆ‰¸ò
6,z¤/ZñVÆZyZY]pŠ',ŠZ“™äÐZ·tHìX
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ZÐZ7š~0*ãÆˆÃZzAF,ßŠ~ˆìXigZ®)øg~u~gl,| )`(
ÅA~ÅwgBbìX(,fƒðM!*Š~Å½Zð¢zgc*]Ã7gZ™äÆ
aig¦aZzZgZzgaZzZg~&¢AŠzâV~úc*VZŸ†Å¢zg]ƒÏX
Šø7[z‚bÆ4ZEwÆaM!D6,»x™äÆ‚B‚Bøg}

w»Z®go~M!z‚bÆ%~ãCŠ~p=V6,ìXñ�Š{P
12 » PSDP Zg[gz90*ãÆ%Æa–K�� 33.2 ~ëä
Sadpara µ"ÅŠÆ´z{MZWœ Mangla Raising ‚ìX
Lower Ô Rainee Canal Ô Kachhi Canal ÔGomal Zam Dam ÔDam

Balochistan Effluent ÔIndus Right Bank Irrigation and Drainage

Ð«gJ-ÂWZzg�|~ Sehawan Ô~ Disposal in to RBOD

1zVZzg3ßVÃå™ä‰Zëµ"Zk6,z¤/Zx»z�X
ZÐZ7š~Šzu~F,ßðÆˆÃŠ~ˆ@*�Zk%Å{ñVÃ )Š(

Æµ1V  ŠzgHYnZzgÔZzgg‡~ÂZiy‡ìHYnXð
Zg[gz9–K‰�XZkÆ´z{zZ4+ZZzg&45½ð FGF 32.5 Æa

Zg[gz9ÅZŸ°uât»g~™,ÐXtuât 83 ZLz‚bÐ
»g~oÐßeo8-ÆXÃi™ä~æŠŠ}ÏX

»z�ÔX~ PLAN ðÆˆ~¼ŠZëµ"Zk ){(
Zg[gz9ÔZq-DÙZg~zZ^Æ 18 Æa Diamir Bhasha Dam

Zg[gz9 10.8 Æa Neelum Jehlum Hydro Project

Zg[ 14.6 Æa Guddu Combined Cycle Power ProjectÔ
13.9 ~zZ^Æ8-Bð FGFÅPVêï0*zg6,Z�Æa 525 gz9Zzg

~zZ^aZzZg~&¢A 600 Zg[gz9gÇ‰�XZkÆ´z{
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Æqï�CÙ~µ1V*ê~Zzg*¯g6,»xHYg;ìXZzgZy
Zg[gz9–G‰�Xtµ"oÅ(,fƒð 15.5 Æa

ÂZ**ðÅ¢zgc*]Ã7gZ™ä~æŠÇgU*"$ƒVÐX

Zg[gz9–G‰� 50 R,Z¡g^ZzgñZ&]ÆˆÆa )z(
Zg[gz9 15 Zzggw}Æa NHA Zg[gz9 35 X~Ð

–G‰�X
¡z½Z[ß!*ðZñg�@*ëzÃ¹Ó#ÖäZy‡VÅ¼Zë )i(
f)ŠZgc*VgŸ»gZ:îg6,JwÅ�VwÆîg6,¡Æ%~

™õ7VÆÂV6,z¤/ZxÔ7~ƒzg™iÔãCŠ~¡Æ6,z¤/Zx
Zg[ 15 Zzgipz^Å¡Æ¸ò6,z¤/Zx‰¸òµ1VÆa

gz9–G‰�Xtµ"øg~pZ&Å‹ŠÐSàm
HEC gnp�XÅF,¹¸xÆa¹¢zg~ìX½Æ%~

zÃ¹Ó#ÖÅâ1Cf)ŠZg~gìÏZzgZkÆÓxYg~ZyZY]Zzg
Zg[gz9–G‰�X 40 F,ªC6,z¤/ZñVÆagzZV‚w~

Zg[gz9�ÛZë™} 4 ‹ŠM!*Š~Æ6,z¤/ZxÆaÌzÃ¹Ó#Ö
ÏX

28 ÃN*ÔuryZzgMiZŠ§Vzò‰Sà´̧V~F,¹Æa )b(
Zg[gz9–G‰�X
Zg»y0*gŸÅ\gl6,ZÐZ7šÅgKŠV6,ŒÁzg¾ )o(

Zg[gz9–G‰�X 33 6,z¤/ZxÆa
F,ªCÕiÆ�ë(,}àzV~ZÐZ2š~uât»g~™,ÐX
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µ"Ñzqƒä  (Mass Transit) âkR,Z4,^  !*<mgzZV‚w™ZcZzgÑƒg~

ÅZyìX

uuuu»»»»gggg~~~~5555iiii}}}}ÆÆÆÆaaaaggggµµµµ
zzzzxxxx$$$$!!!!

â;:ZÑî÷ Ad-hoc ‚Æ)z~ 50ÆBasic Pay Ó#Öä¦/¸',k X49

Åàg~Š~¶XZkÆ‚B‚BzpZÑî÷ZzgS~ÌZŸ†HŠHåXÂ
â1Cßg�wÆ!*z�ŠÓ#Öu»g~5i}Zzg"54n.ç FGEIEzVÃŠg7)]ÐMÇ{ìX
u»g~5i}Ãgµ�ÛZë™äcÎw5i}Zzg©Z¯Z`ÆZg»yÆaJ�Ñð

ÐŠg`fsZŠZâ]?m,G‰�X 2011

‚ 15 Ãc*ZkÆˆgð],ƒäzZßVÅS~ 2002 J�Ñð (i)

20 Ãc*ZkÐ¬gð],ƒäzZßVÅS~ 2002 �y 30 ²

‚ZŸ†Å?m,ìX
ÆÓxu»g~5i}ZzgZyÆ)z~©Z¯Z`Æ 15 ¤/i+Zq-@* (ii)

‚ZŸ†Å?m,ìX 25 Zg»yÆñ�Š{.ßZÑî÷~

ÓxÎw5i}Zzg©Z¯Z`ÆZg»yÃZyÅëCÆ£xÐsÃ (iii)

Hg™Š{ÑbÐAÇX Conveyance Allowance

Æ5i}ÆZZÑîI~ZŸ†Å?m,ìX 15 ¤/i+Zq-@* (iv)

Ã Adhoc Relief Allowances J-ŠØ‰Óx 2009 J�Ñð (v)

”gs Pay Scale ~æZzg6 Basic Pay ScalesÆ 2008

™ZäÅ?m,ìX
Transport ÆzÃ¹Ó#ÖÆ5i}ÃqÝ 22 @*20 ¤/i+ (vi)
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Å?m,ìX Compulsory MonetizationÅ Facility

Óxu»g~5i}Zzg©Z¯Z`Æ5i}Å9ZƒV~J�Ñð (vii)

‚ZŸ†X 15 YÐ 2011

zzzzxxxx$$$$!!!!
Ó#ÖÆZyZY]ÃÁ™äÆat¢zg~ì�ÓxZyZY]» X50

-Y,̂{á™tY**Yñ�ÃyÐZyZY]úZò#bz‹ŠÆa
¢zg~�XÅ<å XEZÓ#ÖZq-zúŠ}g„ì�ÓxZyZY]»Y,̂{áÇ
ZzgZy~Z&q]Å\g)á]™}ÇX

Ó#ÖÅRJ-Z‡V~9ZƒV~¹—haZƒŠHìXZk X51

ÃŠzg™äÆat¢zg~ì�Zk‚g}ÂxÅZiaçLâúÅYñX
Å<å XEZZq-ŠzuZzZkÑÆaúŠc*Yg;ìX

tŠzâVzMÒ{PÐ¬ZK\g)á]Ó#ÖÃZg‚w™Š, X52

ÐX
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zzzzŠŠŠŠzzzzxxxx
zzzzxxxx$$$$!!!!

ÆP( 2011-12 ÆÃU*ã”{(Y]âà‚w 2010-11 âà‚w X53

Y]Æúc*V}.z{w7™@*ƒVX
Zg[gz9ìX� 2504 Outlay 6âà‚w~zÃ¹P»Xi{ (i)

1529 ‚ic*Š{ìX{ØzÃ¹õÝ»( 12.3 gzZV‚wÐ
Zg[gz9g�»Zky 975 Zg[gz9ìXZk§bP»Äg{

ìX
Z-ZgeÆ�ß1VÃic*Š{õÝÅÃÆ!*)̄ZyÐ NFC ‚Â,

áµìXZk§bù¦â1C Fiscal Surplus Zg[gz9» 125

‚ìX 4 » GDP Zg[gz9ƒÇX� 850 Äg{
Zg[gz9 2732 »( (Tax and Non Tax) ù¦zÃ¹õÝ (ii)

Zg[gz9ìT» 1952 Å§sÐzßà»( FBR ìX
Z-ZgeÆ�ß1VÃ NFC ‚ìX‚Â, 9.3 ~Úƒ GDP

Zg[gz9vGYNÐXgzZVâà‚wÆÃU*ã”{( 1203

Zg[gz9ŠØ‰X 998 Æ_.Z7

LLLLˆ̂̂̂zzzzmmmm,,,,
zzzzxxxx$$$$!!!!

§sY**eLƒV�øg}PÆa¹Zë   Z[~Zq-Z,ZÅ X54

ìX÷ZZ)ág{Qk@*g]**»òÅ§sìTÅzzÐøg~Ó‘oÆ9Z%ZY
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Tax to Zzg™r#wßÍV6,LÎä~»x[7ƒÃXZzgøg}oÅ
~ZŸ†:ƒeXZzgZÏzzÐëpŠZ®g~ÅY+$:(,|nXZzg GDP ratio

øg}oÆúZx6,Zq-Y+$ÛzãŒÛçV»1ú7,ZZzgŠzu~Y+$ëZyÅãCŠ~
¢zgc*]J-7g~:™nX

zzzzxxxx$$$$!!!!
Z¤/ëZKpŠUg~Æaw„q�ÔZ¤/ëzZªZLúZxÆaZq-4 X55

i0+Ï»¦ggnp�ÔÂ…pŠZ®g~Å§sY**ƒÇX…ZL±¸Ñ]~CÙ
‚ÐÌÁƒX 10 Tax to GDP ßg]ZŸ†™**ƒÇXzx$!te7�øgZ

‚Ô 14 Tax to GDP ratio ZzgëZLßÍVÅZ™7g~™ÃXZ¤/u~]d~

‚ƒ$ËìÂHzzì� 29 ‚ZzgF,Å~ 18 ‚Ô5.~ 16 ¸g]~

‚ÐÌÁƒÔZzgøgZoç**uuJ-ÛzãŠ*6,Z®g™ä6, 10 0*ÎyÅÑb
6gƒYñX

zzzzxxxx$$$$!!!!
M�ZåLÆjZ!ÐP›ë6,ÃeZBX X56

™zhìX 18 øg~M!*Š~ /
ÑÄZ�ÛZŠZåLÆagZe�X 28 Üs /

ÑÄZ�ÛZŠÍØZg}¦™zZD�X 15 Zy~ÐÌÜs /
ZzgÑiâêLŠ¶zZßVÅ®ZŠZkÐÌÁƒÏX /
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zzzzxxxx$$$$!!!!
0*Îy~˜VM!*Š~»Zq-(,Zz¾"$»Dgìz�™r#W,z]Ì(,~ X57

®ZŠ~�@*ët¡L7ŠbeLX…Zkßg�wÃÇ™**ƒÇXÓ#ÖäZ,
´̧V~(,}(,}CV (Posh) Z�ÛZŠÆ!*g}~R¥â]¦™à��7l

~gT�ÔÛg~Çhc*VZEw™D�ÔšäZzgËZU*NVÆâ´�ÔZ#

eT�Ûzyo^™D�ÔpZKMæã~ÐZq-…ÌLZŠZ7™DX
ŒVJ-�Z,Z�ÛZŠÆ0*kL�Ì7X

zzzzxxxx$$$$!!!!
ÑÄZ�ÛZŠÅ 23 Ó#ÖäZ,ßÍVÆ¤/Š=ÍZß™1ìXëäZ, X58

ÑÄZ�ÛZŠ»ZN[ƒ[ 7 ¶K0+„™àìZzgZy~Ð¬%³~LzßàÆa
â{~!*¹ƒÃÌâF 3 DÙZgÃâFYg~GY`�ZzgMÒ{ 71 ìX~Ð

Yg~™ŠbYNÐXzx$!ëäZgZŠ{™1ì�L:Š¶zZßV»ù™,
~ZŸ†™,ÐXZ’Zð}ò Tax base ÐÔZ7L,M~ÑNÐZzgZL

äÍØZg} 9,687 {áj,Z‚ÛZY�ÔXZ�ÛZŠÃâFYg~G‰¸Qy~Ð
Zg[gz9ÅLzßàe 3 ´4lç GEÆˆg~(Æ_. 7484 ¦™zZŠb�X

ìX

zzzzxxxx$$$$!!!!
Ã(,Jä»³xGƒñìX Tax base Zq-§s˜VÓ#Öo~ X59

z�0*ÎyÆúZxÅÃ,Zk§sÐƒð��tdiZ-ZyZzgZkÆZgZWL
×Ã�ÛzrŠ¶ÆjZ!ÐZKf)ŠZgc*VZŠZ™DƒñoÃZkgZ{6,Ç'×y™,X
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ë~ÐCÙZq-6,ZÐZŠ~ZzgZ½¦îg6,tf)ŠZg~¬Z+ƒCì�ëLZŠZ™ä
zZáçÑ}ÆªxÅÃ@VÆbŠZgFX}.ZéZ3Z¤/ëäZKZkf)ŠZg~Ã
7gZ:HÂëZK¸xÃâ-k™,ÐX

zzzzxxxx$$$$!!!!
~ Tax Revenue Z-ZgeZzgZVgz,Mñ!F,çÅàg~Æˆ NFC ‚Â, X60

ZŸ±Åf)ŠZg~ß1VÃSãƒÏXZkMñ!F,çä˜Vß1VÃic*ŠŠ{pŠUg~
Š~ìz�Qy6,â1CÄz°Åf)ŠZg~Ì¬Z+ÅìXZkjZáÐß!*ð
ÓáV»zWF,™ŠZgZk!*]»»Ÿ™@*ì�z{ƒVÆ)zc*:ÂxÃD¯äÔ

~ÑäÆaMÐ(,³X Tax Net ig¦MæyÔ}.â]Zzg6,Z6,K‰‡VÃ

zzzzxxxx$$$$!!!!
øg}o~pŠÐLZŠZ™ä»×¬x7ìXLag~Zq-(,ZX X61

ì�LZOðÅBÛÐ„eìX~M\Ão~Lag~Ð0‰
›ëÐMÇ{™**eLƒVX

50 »Üs withholding Agents gZe»g7gf$L*ZgzVZzg /
‚ÍØZg}¦™zZ@*ìX
ûLÆagZeZ�ÛZŠÅ®ZŠÜsZq-ÑÄìZzgZkðh~Ï /

‚LÍØZg}¦7™zZDX 24 ®ZŠ~ÐÌ
Zzgâq»Áç™ÆAe-K~ag~Å Under-Invoicing /

De$Ì¬xìX
ZjyR,Z4,^R,i+ÆjZ!ÐÌ”h+"ŸßV‚tMg„�X /
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@{?iRZkÆßZEwÅZq-VwìX

zzzzxxxx$$$$!!!!
ëäo~Lag~Zzg™BÅgzuåxÆaZŠZâ]»M¸i™Šc* X62

ÃÃuHŠHìXZW,zgÎc FBR ìXëäƒVÅåzßà»<™g3ìX
ÅIX÷^øgZzZu£g Posting Transfers Zzg(„Ð?Ø™%zV

ÆÓx5i}zZfZy6,zZã™Šc*ì�Z¤/z{ZZ0+Zg~ÔŠw FBR ìX~äpŠ
ZzgœÐ»x™,ÐÂ~QyÆaZÅâ]Zzg1I»RfZCîg6,MÐá™
YƒVÇXp$+ÄZãZzg»‹ÃCÙ¦/',ŠZ“7HYñÇXZzgZ(§i¿Z(g™ä
zZßVÃY**7,}ÇXZkZßw6,ÃðõM7HYñÇYèëZÐ',ŠZ“™Mh�
:øgZo™YìX

zzzzxxxx$$$$!!!!
Æ6Z0+ZiÐ»x™äÆ}òÐMÇ{™**eL FBR ~M\Ã X63

ƒVX
ä**ŠgZÉZfgZùÐZ°ZŠzÑgZN™ÆL:ZŠZ FBR /
™äzZá™r#W,z]Z�ÛZŠÅ¶K0+„ÅX

ÑÄZ�ÛZŠÃLÆŠZ],{~ÑäÆa½7gÃÒ™g; 7 FBR /
ìX

25 ÅÍC~ withholding tax â{Æ¿²�~ 3 ä FBR /
Zg[gz9Å"Ÿ$ŒÀö E

Y
»uZrÎc*X

i n p u t Zg[gz9ÅÜsŸ‚ 2 6 äûL~ F B R /
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Å¶K0+„ÅZzgÃðg¬e$Š¶c*Š!*ƒ~Mñ%C_ adjustment

Šg`™zZNX FIRs µVÆÜs
 42 Me^åKXÐ risk based ´4lç GE~ 3,577 ä FBR /

™zhgz9 40 Zg[ 3 Zg[gz9ÅLzßàáµìXQy~Ð
zßwÌ™a‰�X

Zg[gz9Åzßà 131 ik,�®)åVÅcz~ÅYg„ìTÐ /
Stay â{ÐiZZ+æ]Æ 6 áµìXZyåVÅ¢�®)Zzg

Å™qÆaŠgpZZŠZ],™Š~ˆ�XZzgZk¿Åâ;: Orders

ôZãÅYg„ìX

zzzzxxxx$$$$!!!!
tÂ¡Z’ZìXZÌ¹¼™**!*¹ìX~tIeLƒV�Zq-Z( X64

ZŠZg{&úZxÅWz5#Ö»‚oåQÐZq-ñW,ZzgdwZŠZg}~psHYY

6,Tax Refund ìZ¤/ë‡Z+Z:™ŠZgZŠZ™äÆa»gƒVZzgZk6,¿™,X~

‰›ëZ-ZyÆ‚t7™äÅZYi]eLƒV�úZxÆax¡÷»
!*)̄ìX

 »ÂxZKNgz~Zzg$+ÄZãÆ!*)̄ Sales Tax Refund /
ÅWÅiŠ~åXtZ²ZxÎc*Y@*å Stakeholders @*̀zVZzgŠv
zßw™äÅÌ7Š´7,C¶X refund cheque �Šg„

refund ~ 2010 ~m FBR Zk»âFfeƒñëä /
Å„»%œ/~Âx”gs™zZc*XZzgZkÆ}ò5± cheques

�Ûâ�X
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DÙZgsB 13 Zg[gz9âqÆ 16 J- 2010 Ð# 2009 m /
ÎsB 6 DÙZg 46 „K‰¸²gzZVâà‚wÅZÏæ]~

Zg[gz9¶X 40 Yg~K‰XÅâq

zzzzxxxx$$$$!!!!
~(,}õÐtŠúò™YƒV�L*ZgzVÃtÓxsB.e$ËsZ0+Zi X65

ZzgZq-0*ðzßwG%Yg~ƒñX÷Z¢¢ì�³xZzg({!Æ‚B»x
™DƒñëLZOð~$+ÄZãÃ’gó»™ä~»x[ƒYNÐXZk

Ÿ~ë(ßYÆZEw~ZŸ†™gì�@*�L*ZgZzgLzßw™ä
zZáÆŠgxy)¢zg~gZ‚ÁHYnX

zzzzxxxx$$$$!!!!
~ZOòZ&q]Æ‚B‚Bøg}LÂx~ãCŠ~p´VÌ FBR X66

¢zg~�XZkÅZq-ZëVwûLÆñ�Š{ÂxÃ].h+Ô%1oZzgZ&b”{Âx
6,‡ây‚i~0*gŸÐàg~Å³ìXZk Reformed GST ~ps™**ìX

ÃYg~gppÅÌ?m,Šï�X structrural reforms Æ‚BëZk‚~

zzzzxxxx$$$$!!!!
ZzgLg^ zero ratings Y~ëäûLÂx~‰ 2011 âga X67

Æ{8Æfg)ûLÂx~ exemptions Zzg zero ratings »XÔë'×h+
0*ñYäzZá—hÃŠzg™äÆaÃ)áV�X@*ë~¢ŠÑ@*ƒV�ûLÐ

´ˆzm,~ëäZy‡VÃD�ÛZëHXÐ¬xMŠò',Z{gZ„OW,ƒ@*ìX
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zx$!~t¢ŠÑ@*ƒV�Ó#Ö3äÅWÅqzVÔ½Zzg¡6,ûL?m,
™äÅpZéq7X'×h+t�ig¦aZzZg6,ûL7Îc*Yg;Xë?m,™D�

ÆjZáÐÎZŅ̃Zòç@zVÅ0*‡Zg~ÌÅYñZzg exemptions �ûL
íZCZŠZgzV&Š]ÃûL‡âyÐDŠc*YñX

zzzzxxxx$$$$!!!!
ëäLãCŠ~zÝZzgûLÂx~Z&q]»Ú{ZVc*ìXZka X68

‚ÅY 16 ‚ÐÁ™Æ 17 tZ´y÷}aZ³ZiÅ!*]ì�ûLÅÑb
g„ìXëz°{™D��ûLZ&q]6,åcgMæÆˆZkÑb~'×h+¶
ÅYñÏXzWF,Z:tÅãCŠ6,Zk¶ÆË~©ÁƒVÏÔ¬xMŠòÃgµ
AÇXZzgÅzˆg]Æ‡V~»gz!*g~Ñ†ÌÁƒÏX

zzzzxxxx$$$$!!!!
7™@*ìX vision tP0*Îy~wÅLZ&q]» X69

ë)zc*:ƒV6,¢gnp�XZFÅuÐiZZ+MæãÆqï /
uÆÓx‡VZzgZ�ÛZŠÃLÆŠZ],{»g~Ñc*Y**ecXZk
e~Ôig¦Mæã6,LÔ}.â]6,ûLZzg6,Z6,K6,LÅ
zßàÃ4¯äÆaëß1VÆ‚Bï™»x™gì�X~

zÃ¹R6,LZŠZ:™äzZßVÃLÆŠZ],{~ÑäZzgLag~Á
ÐÁ™äÅÃ@V»¬„$©3}ÿ

GE
GÐf™™[ƒVX

Æ_.LÂxÃ‚Š{¯äÅ¢zg]ìXZka vision øg} /
ë?m,™D��¹ÐƒV6,ŒÂxÃF,u™Dƒñ
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Üs&ZëƒVªZåLÔûLZzgQe-úÃ',ŒÛZgg3YñX

zzzzxxxx$$$$!!!!
ZÏÑÆ”wÆa=tZ´y™DƒñpÙƒg„ì� X70

Æ{8Å?m,7ÅYg„ìX  special excise duties Óx /
15 ZâY8gwZ7,̂Åz„~)áï�X~Ð 46 Zkz‰Ü /

ÃZkz„Ðï%Å?m,ìX
Ãgh™!*¹Óx6, 5 ZâYX6,gc{~e-K¬Z+ìÜs 397 /

gc{~e-K»™äÅ?m,ìXÛg~Çh-VÔrf$ÔZÌÔYD
Zzgç~zJ&N*}6,gc{~e-K',ŒÛZggìÏX

‚w~»ÅYñÏXZkÅñ�Š{ 3 ò6,8gwZ7,̂e-K /
gz9 500 gz9°¢auHìX¬',kZÐÁ™Æ 700 Ñb

',k~te-K',Z',Zlo~å 2 °¢auHJ-Ñc*Yg;ìXMÒ{
îg6,»™Š~YñÏX

6,Ì8gwZ7,̂e-K»%³zZg{ØH Beverages ZkÆ´z{ /
‚J-Ñc*Yg;ìX²MÒ{',k 6 YñÇXZk‚wZkÃÁ™Æ

ZÐåîg6,»™Šc*YñÇX

èÃg{!*ÑZŠZâ]Æ³~õÝ~ƒäzZà¶Ã7gZ™äÆat X71

ZŠZâ]KYgì�X
»{ØX zero ratings Zzg exemptions ~ºm GST /

6,ÃU*ãX Federal Excise structure rf$6,¬Z+ /
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‚Ð(,J™ 2 ÅÑbÃ L Value Added #̄ZàgR,i6, /
‚HYñÇX 3

Æfg)L¸Z26,cgMæÃ Risk  Based Audits ñW,ôZãZzg /
4¯**X

zzzzxxxx$$$$!!!!
L*ZgzVÃL¸Z26,åcgMæÅF,(Š¶ÆaZ±ik,¨g X72

�Xg¦,qÝ™äzZá™g@ÃûLg¦zV6,ZÅâ]Š¶»ŸÑzqH
YñÇXZk§bëZLà-VÆ‚BÑZ•ŠZg~‡ì™DƒñQ7Zk!*]»

Æfg)ag~:ƒX withholding Agents f)ŠZg¯**eT��Qy»ZŠZ™Š{L

zzzzxxxx$$$$!!!!
uât»g~Ã�ÛzrŠ¶ÆaZkP~FZŠZâ]?m,K‰�XX X73

~˜ŒÛçVÆaãCŠ~g¶Ã(,J**ÔuâñÅãCŠ6,ÑzqK‰µ1V6,Sà
Æ growthÅ Capital Market Ôñ�Š{aZzZg~&¢A~ZŸ†Zzg BMR %Z¬]Ô

ZŠZâ])áï�X

zzzzxxxx$$$$!!!!
=Yg~%Zzgâ1CâgLÅ%ÆXi{â1CZŠZâ]Òy™äÅZYi] X74

Š~YñX
Åj,Z‚ÛZðÆauât»g~~ Non-Residents »gz!*g~Zzg /

ZŸ†Å¾nÐ˜ŒÛçVÅãCŠ~g¶Ã(,JäÅ{§Íḡ
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Full ��åîg6,  ‚ƒÏ 10
_5½3ð GGgúÆo«6,ZåLÅÑb

X ƒÏ and Final

‚ÐÁ 0.3 ÅÑb withholding tax ¶VÐ×ģxdZä6, /
‚™äÅ?m,ìX 0.2 ™Æ

5 *¸‚wëäµVÃ6uZÞâ~ZLZ0+Zg`Æ‚w~ /
‚™äÅ?m, 15 �ÛZëHÔgzZV‚wtÑb(,J™ tax credit‚

ìX
5 ‚wÐ(,J™ 3 6,ÁÐÁLZi+óÅu Turnover ‚Ñ: /

‚w™äÅ?m,ìX

YÃ�ÛzrŠ¶ÆatZŠZâ]?m,KYD�X X75

tax credit ZzggŸ»gZ:S-iÆ‰~uât»g~Æa IPOs /
‚™äÅ?m,ìX 15 ‚Ð(,J™ 5 ÅÑb

ÑÄgz9Åu 5 gŸ»gZ:SY~uât»g~Åj,Z‚ÛZðÆa /
Ã»HYg;ìX

',MæZ]Ã�ÛzrŠ¶Æa
Æ”w~»x!Î tenders £òZŠZgzVÅ§sÐÎZŅ̃Zò /

tenders ZŅ̃Zòr-VJ-g‚ð.e$ZëìXZkaÎZŅ̃Zò
ÆaZâYÅ�ÛZbÃ',MæZ]¦g™äÅ?m,ìX

zzzzxxxx$$$$!!!!
ë¬xMŠòÆgzi%{ZyZY]~ƒäzZáZŸ†ÐMÇ{�ZzgZkÆ X76
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‚B…¢zgÇzVÅâàæŠZzg”VÅ6,zgl™äzZá{0+ZâVÃçz-$Å�ÛZb
ÆjZ!ÐZKf)ŠZg-V»ÌZˆkìXZkŸ~Zq-!*gQ=tìÅ
ZYi]Š~Yñ�

‚HYg;ìX 16 ÐÁ™Æ 17 ÅÑbÃ GST /
Ã»HYg;ìX‰8gwZ7,̂e-ú Special Excise Duty /

!*Ç»ÅYg„�²ŠvÃ%³zZg»HYñÇX
DÙZg 50 ÑÄ 3 ÑÄÐ(,J™ 3 Ó#Öä‡.ÞLMæãÅÁZiÁu /

ÑÄÐiZZ+MæãÆÍØZg}¦ 3 gz9™ä»êHìX@*ë
ÑÄ 10 ™ZäƒVÐ@*�L¸Z26,cgMæÃ�ÛzrŠc*YnX

¦™Z**Ñix7ƒÇX Wealth Statement gz9J-MæãÆa
ÑÄgz9ìX 5 Zkz‰Ütu

Categories 31 ËÌq6,Qe-K~ZŸ†7HYg;XÉ /
ÆaQe-KÃÁZzgM‚y¯c*Yg;ìX

¢zg~{xZâY6,Q 22 ZŠzt‚i~ÅÅ~ZEwƒäzZà /
An t i - b i o t i c , e-K~{§pZ{¶ÅYg„ìXt{xâw

ÅZŠzc*]Å»g~~ZEw TB Zzg Anti-allergic, Anti-diabetic

ƒ@*ìX
=tZ´y™DƒñÌpÙCkƒg„ì�z°{Æ_.c[ /
Æ!*)̄Îñ‰ƒVÅæ]~ÃðÂW7ÅYg„XZy~

‚ 1.5 ~ Special Excise Duty ‚ueg`Zzg 15 ZåL6,
ZŸ†)áï¸X

»{Ø Regulatory Duty ZâY6, 392 ~Ð 397 /
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zzzzxxxx$$$$!!!!
‰ŠgMæ  ‰)b»‚oìX Under Invoicing øg}oÃhZzg X77

àÇyÅY+$ÐZjyR,Z4,^R,i+Åœª»ßZEw±âgL~—haZ™g;
ìX=tCDƒñpÙCkƒg„ì�Zjjîy0*ÎyR,Z4,^R,i+ç@{6,Š\

(Financial ƒ`�XTÆ�ZâY6,zZZ#ZÑŠZLÆ',Z',âàJ-$
¦™Z**ÑiòŒÛZgŠc*ŠHìXJ-$Åtg¶ZjyAÐ¥â]Æ Guarantees)

ñZi:Zzg¤&Æˆ„‡.ÞzZ3ƒÏX
?iÅÜzw•ÅôZãÆaziy™äzZá»ŒÔ\iZzg /

‰ZŠZâ]ÅæŠàYñÏX Tracking Post

inventory ZjyR,Z4,^ÔZâYÅÜzw•ÅñW,â�8-Zzg /
ÆaR,Z¡g^œ1]ÃÜsZ+ZsÏÅY+$Ð™Zñ control

Çh-VJ-özŠHŠHìX customs bonded 6,qÝ™Š{
Electronic  Data ¥â]ÆnŠáÅ¾nÐîgnZzgm~ /

·HYg;ìX interfacing machanism

‡ìHŠH Data Base ŠgMæ~ZâYÅâqÆ(Æa¸òR6, /
ì�ÁªCÙÅˆâqÅMyÑí¤&™@*ìX

zzzzxxxx$$$$!!!!
ÆaLZŠZâ]ÆZëï]7™Šb�X 2011-12 ~äâà‚w X78

å¬]+÷.Þ~�ÛZëÅˆ�X

ð2011-12 er8iþ³Ï†m†      38       



zzzzxxxx$$$$!!!!
~Zzg÷~šœgM�ZigŠZg~Ôzik,ZW-ŠgŸ5ãÔ»ŸÆZg»yÔ X79

ZzgŠvÓäZgZWÅgÉðZzgæŠ6,ZyÆ]¦/Zg�Xt‚wÂg;pøg~
Ã@VÆ}òÌ‚tMñX)]Æ!*z�ŠëäîÃyÐò™6,jy0*EV

Ã',ŒÛZggppZzgZk Growth Å§s^Ñzq™Šc*ìX@*ëZ[ÌçÙZPxZzg
~4~ÑäÆa¹¼™**ìX

Zk‚wÆŠzgZyŠg70V»ï™£¨™äÆaëäƒÐ- X80

xzg]Yg~g¿ÔZkÆ‚B‚BëäÓx0*ŒZñg6,ZLZ�Š-VZzgx[
Z%sÐ!*]’A~Ës§i¿ZCc*XZkjZáÐ~ZK(ÏZ�Š~)oV

ÐZÖgÎ™@*ƒVX~Zzg÷~šäÓMs PML(Q) Zzg MQM Ô ANP

Æ‚Bxzg]Ð½7gZ.Š{ Forums »%kÉÎwÎ‚ÌÆZZŠZgzVZzg
Æ Revenue Advisory Council Zzg (EAC) HÔ~ŒVZ)îZi+zZ,̂g~Ã±

âCÙ+Å»zØV»{mîgÐf™™**eLƒVX

zzzzxxxx$$$$!!!!
p| Ambitious �P~äM`M\Æ‚t7Hz{„CÙ X81

ÕiÐ'×+ì�˜%Å½7g Macro Economic IZ:ìXtz‰æC
uât»g~Æa‚iÇgâjwaZ™}ÇX=¢ì�ZkPZzgÕi6,

cgMæÐâ1CÄz°ÅãCŠzVÃ¢oHYnÇXT»…‚zVÐZOgåX
Zzg�uÃ—z0*GZgF,¹ÅgZ{6,Ç'×y™}ÇX

ð2011-12 er8iþ³Ï†m†      39       



zzzzxxxx$$$$!!!!
ëäM\Æ‚tZ&q]»6,³x6,z¤/Zx7Hì�LfzZ3gZy X82

ZzgLH)ïyÆ¾"$Ð0*uZzgp¥w0*ÎyÆpZ[Å̈Æa¢zg~
ìX…pŠÃZy»ÇYdU*"$™**ìX

zzzzxxxx$$$$!!!!
øg}úZxZkz‰ÜcgK{ÔZOŠ~)]~y}ƒñ�ZzgZL X83

¯pZ1VÅ̈eT�X~Zy™@*ƒV�ëƒZLúZxÅF,¹zp¥àÆa
ZLÒZ%Ã]ÃZq-§sgÄŠ,ÐXZq-�0*gŸ„Zk6,z¤/ZxÅŠÃD

‚‚Ñ:F,¹Å 7 ¯$Ëì�M`ëäM\Æ‚t7HXqDdZyÐò™
—ÑbÅ‚!~Ð^ÆaZ�ŠzuöÅ¢zg]ì@*�ëZLâ�ZâVÃ
4wŠ}ÃX

MØëÌZLM!*îZ].ZŠÆQk³x~zŠZgFMVäZk¸xÅú X84

ÅZzgQÐZå,œ~~áYäÆ½ÃJwHÔ…‡Z+ZWÆZk~̄Zßw
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