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6,c~½7gz1 2017-18 ~QyZg»È¸òZÔ»]*ZgƒV�MVäPˆzm,',Zñâà‚w
ZzgÓä0*ÎVZzg»g™ŠÏÃuZ;X=Z\kì�‰z�{Å¯6,Z7icZg»yPZ°k~Ñq-:ƒnX

@*ë½ãÓx(Ï)oVÅÂ~úÒÏäZk!*]ÃD¯c*�PÆjZáÐZ7icÅ(Ï)oVÅ
ˆzm,‚tMNX~ÂÆÓxZg»y»‡gƒVMVä½7g§jÐPÐ´c~z1XZÏ
§bÂÅ‡[w',Zñ�Z:T~MiÅZÒe$Z7ic)oVÅìäPˆzm,Ð0Zñg6,FŠy

ÐPÅc6, Route Ú¨gHZzgZK¤/ZVŠg\g�á]Â~àgƒäÆˆëJ-àNX®ZZk

Óx(Ï)oVÅúÒÏƒðZzgZy»`Ã‚tMc*XÂZgZWäZK½7gËqÐ¸òZÔ~Z7ic
Å¶Ã»°uJ-7gZ™Šc*X
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#ÃP½k,Æ 26 ,Æ‚B Overview ‚w~çÙF,¹Æ^» 4 ~ZkdiZ-ZyÃÔ

ÆŠ;ä6,9ZåZzgøg~ default ~0*Îy 2013 fg)7™[ƒVXp�áh+t!*zg™Z**Ì¢zg~ì�
‚w~Qy 3 ŒÛZgŠc*Y[åXëä¬ unstable Z±gÐ Macro-economic uÃ¬@R6,

ÃZC@s¯c*XÐ S t r u c t u r a l  R e f o r m s  w i t h  s t a b i l i z a t i o n  m e a s u r e s

Zq-Â Structural Reforms t^ÃðM‚y:åX  qÝÅY$Ë¶X Macro-economic Stability

Two-Tranche ™ä~âèÅZÒÓ‘**»xƒNZzg0*ÎyÎZŅ̃ZòR6, Implement gZ3ìTÃ
‚wÅ 3 Y**Y@*g;pëäZk¹(,}½ÃJwHZzgx'×ZYÐ¿™Dƒñ  Country Reforms

qÝÅT»Z‹Zs Macro-economic stability ÃåHXÆË~ Reforms ¾æ]~Zy

O u t l o o k , Zzg  ~4~Mð G l o b a l  R a t i n g Š*ÆÓxxZŠZg}™D�X0*ÎyÅ



qÝ™äÆ Macro-economic stability ƒðX N e g a t i v e  t o  S t a b l e  t o  P o s i t i v e  

Priority Ã H i g h e r ,  I n c l u s i v e  a n d  S u s t a i n a b l e  G r o w t h  ˆa¸P~ëä
GDP  ‚ 5.3 Š~XZv¬\Å{m$!*ãì�Zkä…Zk~Ì»x!«�ÛâðZzgëägzZV‚w

ìX GDP Growth ‚wÅ—F,+ 10 »@sqÝH� Growth

…Zyì�ZvÅ$!*ãZzg¸xÅœÅ$+zª»x!»t^Yg~gìÇTcëäZŒâà‚w
Grow ‚Ðic*Š{ 7 »@s³HìZzgZ¶KYZvZkÐZŒ‚wøg~u GDP Growth ‚6 c

™}ÏX…¢»ïì�ZkÕiÆ
G‰ZŠZâ]Å$+zªo~¾"$Zzg"gziÇg~~{§

pZ{¶ƒÏÔ¬xMŠòÃ7VF,¹ÆñZµxƒVÐ°¾Mæã(,ñÏTÐ£gi0+Ï—ƒÇZzgp¥à
MñÏX
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ÐåZzgZyÃ PSDP »m6,Z85»4ø EGH
Zzg 147 ˆzm,ñßwƒNX~Ð 276 …ÂÅ§sÐ

F a v o u r a b l e Ã P l a n n i n g ,  D e v e l o p m e n t  a n d  R e f o r m s  D i v i s i o n ëä
´c*bz~îg6,àg™àˆ�c*Zßàîg6,Zy 75 ˆzm,~Ð 129 Æa{ZŠc*ìX† Consideration

ÐZ·tHŠHìX
»»»»[[[[ZZZZ$$$$!!!!

ìXZyÅ Information Gap ~Zkñµ6,PqzVÅzŸs#7™**eƒVÇXÆ!*g}~

zŸs#™**Zkñµ6,¢zg~ì@*�Z¤/Ãð“uz2]�ÂQ7ŠzgHYnX

NFC ¸̧̧̧òòòòââââ1111CCCCZZZZ----ZZZZggggeeee (1)
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Z-Zge~@*íÅzzÐtPMMZzg‡âyÆ»27g}7™@*X~tzZã™**eL NFC t@*W,Šc*ŠH�

¸òâ1C 8 ÆMMÆÎfÆˆZ[J- 1973 ƒV�CÙ0*õ‚wÆˆ¸òâ1Cz»ªxZq-Mñ�»ŸìX
Z-Zge¡0*õ‚wÆa»gMæƒ@*ì NFC zZVz»x™g;ìX‰Šz2Vä¹� 9 z‡ìK‰ZzgZkz‰Ü

Z-ZgeQk NFC Z-Zge»mP‚i~ÐÝìXt@*W,MMZzg‡âyÆjZáÐŠg„7ìXZq- NFC Zzg

z‰ÜJ-**ÇZÅ™)ÿgLìZ#J-Z†Z-Zgeú:0*YñX~t!*]Z-ZyÆ‚t7™**eLƒV�ªâ1Cz

',kJ-0*Îy~**ÇZÅ™)ÿg;X 14 ',kZzg0*vZVZ-Zge 16 Z-Zge

~‡ìHXZzgZkÆ¯gUˆ 2015 Z6,s 24 Z-ZgeÃ NFC z, 9 ñ�Š{Ó#ÖäMñ�»çVÃæÃgnpƒñ

¤/z:ú 4 Z-ZgeäZK«)~Zñç¬]6, NFC z, 9 ÃZkÅ«)»ZZŠHX 2015 Z6,s 28
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z,â1CzÅŠzu~)~7HŠHX 9 ŠØMVäºmñç¬]6,ZKg7gF%A$XXZyg7gFÃ

4 Ð 3 ZzgÃN*Æa GB ÔAJK zÃ¹Ó#Öß1VÆ‚Bï™6Z-ZgeÅ¢Zi¢ŠÅpZ;VìX@*ë
Ð–™äÆçn6,ß1VÅY+$ÐÃð Gross Divisible Pool ‚fgZù 3 ‚Zzg¸òD_5½3ð GGgK-Æa

Z-ZgeÅŠ~ƒÐ(,~g»z^ìX~ZkZ-ZyÃ¢ŠÑ@*ƒV�‰„ß!*ðÓ‘ NFC 7gÄ7ƒm�
Ðg¶–™ä6,zÃtÐÃðZ·tgZñ Gross Divisible Pool Sà´‘Y]ÅF,¹ZzgD_5½3ð GGgK-Æa

Z-Zge»ê¹¢eƒYñÇX NFC Ðê™g�ÂZŒ

(Public Debt) ¸̧̧̧òòòòŒŒŒŒÛÛÛÛ££££ XXXX(2)

‰ßvtß@*W,;gì��0*ÎyÆÛzãŒÛçV~"��áZŸ†ƒŠHìX~Zke~Ô‹

~Z# 2013 ì~Zq--zŸs#7™[ƒVX@*ëZ·xÅŠzg~Æa~tŠz!*g{C**eLƒV��y
¸Zk Real Forex Reserves Æ0*k� SBP Zg[eZ°åZzgZkz‰Ü 48.1 øg~Ó#ÖµÂ0*Îy»ÛzãŒÛ£

‚ßVÆŠzgZya‰6ŒÛçVZzg6,ZäŒÛçVÅZŠZ5Æ 4 Zg[eZ°åX*¸ 44.1 ÛzãŒÛ£ Net Ãïw™

Forex ReservesÆ SBP ~åXZzgZÏ§bZ¤/Zk~Ð 2017 Zg[eZ°âga 58.4 ˆ0*Îy»ÛzãŒÛ£
Zg[eZ°ìXZÏ§bZ¤/ù¦ŒÛçVÃŠ¬YñÂ 41.9 ÛzãŒÛ£ Net ~0*Îy» 2017 ïwŠØYNÂâga

‚åX 59.3 ~Áƒ™ 2017 ‚åÔâga 60.2~ 2013 ���y Public Debt to GDP Ratio

Funds Allocation cccc TDPs XXXX(3)
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¼Zg»yäÃN*ÆF,ªCµ1VZzg"yƒäzZáyZâVÅZæZŠ~ZŸ†™ä6,izgŠc*ìXÓ#ÖD©
´̧VÐŠc¤/Š~Æ{8Æa0*u¯`Å»zØVZzgÃN*Æ2gúZxÅŒÛ!*EVÅŠg™CìXZ:vM6,c¢[

t»x!ÐhgƒZìXÓ#ÖZkW6,cZzgZkÆ´z{Óx&zgZ:¢zgÂVc©Z¯Z`Ã¢zg~z‚b�ÛZë™
g„ìZzgZ¶KZvWÒ{Ì™CgìÏX´z{Zi,ëQy6,Zð0*Îã¸ÇVÔ“VZzg”VÃÌ¢zg~z‚b�ÛZë™gì

ZzgŠzu}£â]6,C{¦/+�XZkÆ´z{ (TDPs) ��ZkM6,cÆË~ZLyzVÐ"Š4ƒñ�
‚wÐÓ#ÖZkÑ 3 »»xÌÑzqƒŠHìX*¸ Rehabilitation and Reconstruction OW,{´̧V~

Zg[gz9–K‰ 90 Zg[gz9‚Ñ:ya™Cg„ìXMÒ{âà‚wÆaÌZkæ~ 100 Ð 90 Æa

�X
'''',,,,MMMMææææ~~~~%%%% XXXX(4)

»»»»[[[[ZZZZ$$$$!!!!

FZg»yä',MæZ]~ƒäzZà¶Zzg',Mæ~ˆÆÄg}Å§sÂzŠÑðìXtZq-ZëçnìZzg
~ 2017 Ó#Öøg}',Mæ~ˆÅ)“4¯äÆaFZŠZâ]™g„ìX»[zik,ZWâZiÑpä†g~
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Zg[gz9Æ‡»Z´yHåTÆfg)øg~',MæZ]ÅÑ†~¶ 180 ',MæZ]ÆZŸ±ÆaZq-Sà

zZµƒðìZzgM×M×øg~',MæZ]~ZŸ†ƒ**ÑzqƒŠHìXZkÆ´z{ñ�Š{P~P'×h+%Z¬]Š¶»
Z´yÌHŠHìX

Æ
Óäçz-$Æa–ÅˆģxÆ**»°ƒä»}.˜ªCÙHìX Export Package ‰Zg»yä
Å¶»ÌZ´y Duties ~Óäçz-$Æ´z{ûLZzgŠv Export Package ~ŒVzZã™**eƒVÇ�zik,ZW

Zg[gz9‚Ñ:Å¶MñÏXZÏ§bQˆÃoƒ3,pV6, 25Ð 20 Æw~ Revenue HŠHåTÐÓä
Zg[gz9ÅZŸ°]4hå EH~ÌŠ}g„ìXT»f™e{ÐHY@*ìX 22 ðÅ�ÛZbÆaÓ#Ö

¸V~',MæZ]ÆwÆ_.]4hå EH~Š~ˆX¹Ð',MæàÇyÃ¬„ 6 '×h+',MV‡Æ
¬
]4hå EH~ÅZŠZ5ÅY_ì²!*¹g{YäzZßVÃMÒ{âà‚wÆŠzgZyZŠZ5™Š~YñÏTÆaZæZ]

~',MæZ]~ZŸ±Æag¿ 2016-17 Zg[gz9–K‰�XtQkg¶Æ´z{ì�ñ�Š{âà‚w 15.5~

ˆìX
‚ZŸ±ÐæzoHŠH 10 ÅgŸq~Ð',WæZ]~ Exporters ~ZkZYÃ 2017-18 MÒ{âà‚w

ìX~¢ŠÑ@*ƒV�zik,ZW‡Æ
Š~ˆÓäçz-$Æa¢zg~z‚b�ÛZëKYNÐX

LLLLçççç5555]]]]
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#ÅP½k,ÆˆÌtŸYg~g;XÂZzg¸òZÔ 26 Ó#ÖäP¯Dz‰ÜzWF,xzg]ÅX
ZzgŠv�YzˆgCZŠZgzVZzgzc*Åˆzm,ÅgzÝ FPCCI, Chambers, Trade Bodies ÆZg»yÔZyÅ+÷ÌV

'×h+4~c7GYgì�X Proposals Æa 2017-18 ~âà‚w

‚™Š~ˆìXP~Zk 9.9 ‚ÐÁ™Æ 14-15 gL»ÞgzVÆaig¦ŒÛçVÅÑ† X1

gz9ÅuHgÅˆ¶X¹ÐdiZg»yäŒÛ2Åu 50,000 ZYÆ
Zq-`Æa

gz9ÅYg„ 75000 (,JäÅ?m,7ÅìXtZq-oƒ?m,ìXZkaŒÛ2Åu(,J™
gz9J-» 150,000 ìXc*Šgì�t�„ŒÛ£ƒÇXZzgZk§b7g}‚w~gL‚âVÃ

ŒÛ£xƒÇX
Z”6,ûL»™Šc*ŠH Peter ;gk0*zgÆ 36 Ð3 ZkÆ´z{ñ�Š{P~em,wÐ½zZá X2

ìXZkÐ{mîg6,gL»ÞgzVÃÃZ+{ƒÇ�(,}Z”yh+äÅZ,®)7gnpXZke
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~ZòVÐt!*]Ì‚tMð�em,wZ”ÆŠgMæ~6,i{Y]6,¬Z+e-K~¶ÅYñX

‚ÅYg 3 ‚ÐÁ™Æ 20 Z”Æ6,i{Y]6,Qe-K Peter =tZ´y™DƒñpÙì�
„ìX
Š*½~}.â]»%F,¹™g;ìX0*ÎyÅu~Ì}.â]Zq-úc*V™ŠZgZŠZ™g„�XMä X3

»¹ZëzƒÇXZkañ�Š{P IT Based Services zZá‚ßV~”VÅF,¹~(ßYZzg
IT µVÃSà%Z¬]Š~ˆ�XdiZg»yÅ\g�á]Ã7ÃgnpƒñZk‡»ŠZ],{ IT~

J-;c*Yg;ìX Enabled Services

øg}¼Šz2Väâ1CÂxÃÎŠÐ0*u™ä6,izgŠc*ìXëZk?m,»ílx™D�Xøg~ X4

ÃgZò™äÆ Banking Products Ó#ÖäÔP‚ßV~juÔpg/Ôxg�ZzgŠvZsò
ÃZEwHìXZsò"5½5ë EEEYÆˆÅ Products aL%Z¬]»Z´yHìXZzgÓäR6,ÌZy

F,¹Æaqgzfs5%Z¬]»Z´yHYg;ìX
ÔÆ´z{)z) (Murrabaha) ñ�Š{P~Zsò<Æ�ÛzrZzgF,zóÆa%ZÌ /

Ô(Istisna) ÔZF (Bai Salam) Ôßsx (Bai Muajjal) Ôßá (Musawamah)

Æ
�ÛZë™Š{ZâYøwö.$�~ÃûLÅŠz!*g{ (Istijrar) ÔZd-?ç
G
EZg (Tijarah) ˆg{

ZŠZ5ÐIŒÛZgŠc*Yg;ìX
ÑÄgz9J-Åuât»g~6,Lg^Š~Yg„ì@*�Zsò 20 ZÏ§bZsòju~ /

juÃF,¹Š~YnX

‰Zg»yä'×ŠzgÅÁÐÁZ̀]~ZŸ†™äÆjZáÐÂzŠÑðìX~äP½k,~Á X5

gz9™ä»Z´yHåX@*ët¹Yg;å�T§b 15000 gz9Ð(,J™ 14000 ÐÁZ̀]
‚ZŸ†HYñX®Z~ 10 u»g~5i}Å9ZƒV~ZŸ†HŠHìZÏ§bÁZiÁZ̀]~Ì

gz9HgÅYCìX 15400 ‚ZŸ†Ð 10 tZ´y™@*ƒV�'×ŠzgÅÁZiÁZ̀]
Further c Five Export Oriented Sectors Å?m,ÅgzÝ~ FPCCI Zzg APTMA X6

‚HYg;ìX 1 ‚ÐÁ™Æ 2 ÅÑbÃ Tax 

HYg;ìX Zero Rate ÃÌ Tamarind Gum øiÅœªÆa Export Oriented X7

Ðàg”{ÓxMbâgÈ OGRA \g�á]ÅgzÝ~ Senate MbâgÌgÅœªÆn X8

Zàg^œª½™Š~ˆìX¬CÙŠiZygÃZCe{e{**x Income Tax Free gÃZipŠ
»HYg;ìX Procedure Å\gl6,t Senate ÐeßZ**7,kåX FBR

‚0.2 Ã Dealers Zzg Wholesalers  Ô Batteries ÂÅ\g�á]Æ_.Zk‚w X9

ÐZFŠc*Yg;ìX WHT‚0.5 Zzg

‚âVÃZgiZV3,pV6,3Š½™äc3ŠÅaZzZg6,qgzfsLœ1]Š~Yg„�X X10
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‚HYg;ìX 10 ‚ÐÁ™Æ 17 ™Dƒñ Uniform 6,ûLÅÑbÃ Feed Gas )Z³(

‚ÅYg„ìX 5 ‚ÐÁ™Æ 17 6,ûLÅÑb LNGc Feed Gas )[(

ÐZFŠc*Yg;ìX Further Tax 3ŠÅ�ÛZbÃ )`(

%½ã»%:Üso~Í“ÅoƒŠZñV�ÛZb»»x™g;ìXÉ±u~uât»g~Zzg X11

Value added ',MæZ]~SkÅËqÆZkyÆ&4øFG
I
LÃt?m,HYg;ì�ZZâY��

‚11 ‚ÐÁ™Æ 16 ‚Zzg 16 ‚Ð 20 6,Ze„~SEwƒC�QyÅŠgMæ6,Qe-K
™Š~YñX

‚HYg;ìX 10 6,ûLÅÑbÃÁ™Æ Fish Feed â„!*ãÅÅÆ�Ûzrc X12

Ó#ÖÆF,¶C‡V~�áïìXSkˆÅ'×h+j, (Renewable energy) ‡&ÿEL‰h+ÂZ**ð X13

¯äzZßVÆa (DC Fans) Z‚ÛZðZzgÑ†~¶Å¾nÐt?m,HYg;ì�e~Ï@
ÅŠgMæ6,Qe-K»™Š~YñX Permanent magnets

ZVgz,F,çÅgzÝ~4*Ãg^Ms0*Îyä�êŠc*QkÆ_.zÃ¹Ó#ÖÆp»Ÿ X14

Æ!*g}~Zq-‡âãZzg Notifications Cñ‰XZkŸÆË~QyZöMgZziZzgZp!Mg
Mñ�$§ê

IG
aZƒŠH�ZVgz,F,çÆˆZzg4*Ãg^ÆŸÅ@*gõÆŠgxyYg~ƒñYèQy

c»ŸÐàg~:àˆ¶X®ZÂÅ\g�á]ÅgzÝ~Ó#ÖäêHì�ZVgz,F,ç
Yg~ƒñ�QyÃ Notifications Zzg SRO's ÆŸÆŠgxyæ Supreme Court ÆˆZzg

DZÔZzg!Ðàg™zZc*YñÇ@*�‡âã$§ê
IG

™zgƒnX

‚?m,Åˆ 12.5 6,LÅÑb� DividendÐMutual Funds diZg»yÅ\g�á]ÅgzÝ~ X15

‚HYg;ìX 10 6,Á™Æ Dividend ÑÄgz9J-Æ 25 ìQkÃ
~ Stock Exchange YÐ¬ 2016 uât»gzVÃœªŠ¶cÓ#ÖäêHì�J�Ñð X16

»*)ic*Š{Lgf$(ÑÍ7HYg;ìXª%æFNZã Capital Gains uât»g~ÅYäzZà�gú6,

�gú6,Qkz‰Ü»Lgf$„ÑÍHYg;ìX
8 0*ÎyS6uZÞâZzg0*Îy%µ545é GEHbZÞâÆ�ÛzrÆnSyÅ}.â]ÅMæy6,LÅÑbÃ X17

‚HYg;ìX 2 ‚ÐÁ™Æ
6,LÅÑbÃ& Listed Derivatives âgLÅF,zóc Secondary S6uâgL~U*â~c* X18

‚HYg;ìX 5 ‚ÐÁ™Æ 15 ‚wc

ÂÅ\g�á]6,ŠgMæ”{ö8{xâwÆfg)Lag~gz1c#̄ZàgR,i6,LÅÑbÃ X19

‚H 1.75 ‚ÐÁ™Æ 6 ‚HYg;ì²Q-ŠVÆnSkÑbÃ 4.5 ‚ÐÁ™Æ 6

Yg;ìX
‚LÅ?m,+÷&ÿEL~ 10 ‚ÐÁ„Åßg]~’c*�Ût6, 40 Åk5å LHHµV6,‚Ñ:o«Æ X20
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‚HYg;ìX 7.5 ‚ÐÁ™Æ 10 Æ_«6,SkLÑbÃ Stake Holders Š~ˆìX
»¦g Online Market Place c*Z¼Z7-ˆg]ÅF,zóÆnZåLMge¼~ E-Commerce X21

ÃR,yMzgLZzgz6,Lg^Š~Yg„ìX®ZR,yMzgL entities ”gsHYg;ìZzgZ+

‚ÅYg„ìX 5 ‚ÐÁ™Æ 12 ‚Zzgz6,LÅÑb 0.5 ‚ÐÁ™Æ 1.25

ÃL~œ1]»Z´yHŠHåXziZg]µ/È~Å?m,6, Start-ups î~Å?m,6, IT P~ X22

ÆŠZ],}Ã'×h+zW™äc¢„Zq-Y7ÅYñÏX Start-ups

Z&+7~bàÅgZ{6,Ç'×yìX0*ÎyÆegZóZzg™Šz!*g{Š*~ZC£x entertainment 0*ÎyÅ X23

bw™äÆaZëZU*X¦g™CìXZkÑÆ Soft Image ¯gì�XÓ#ÖZ70*Îy»
aegZ)Zzg™Z&+7~ÆaSà‡7HYñÇX

ÃŠ~ˆL%Z¬]»"YZEwgz1cZzg#k Non Profit Organizations ñ�Š{P~ X24

N o n  P r o f i t u¤/ñVÃF,zóŠ¶cZˆzm,»Z´yHŠHXZyˆzm,Æ_.Z+

‚ÐiZZ+ZOòZyZY]6,ya™,Ïz{ZkiZZ+ya”{g¶ 15 �ZLR,yZzzg» Organizations

Ã Non-Profit Organizations ‚ÅÑbÐLZŠZ™äÅ0*ÈƒVÏXÂÅ?m,6, 10 6,

ZL‡ìGYäÆ¬&‚ßV~ZkÔÐZFŠØYä»Z´yHY@*ìÆªZy»R,y
™zhÐiZZ+:ƒX 10 Zzzg

ZZZZ!!!!òòòòÜÜÜÜ]]]]
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Ì7HY@*g;XM\Ãc*Š Medium Term Budgetary Framework ‚! 3 Ôeg‚ßV~PÆ‚B
Ì7ÅXZkÆZë}.z{w Five Years Economic Vision c 2018-2023 ƒÇ�Zk‚wP½k,~$4è MGä

Ô Food Security Ô Regional Connectivity ~pŠñªÔ Energy ~ZOŠ~F,¹Ô0*GZgZOŠ~âjwÔ¾"$»{ØÔ
~Z&q]Zzg',MæZ]~)“�áï‰XZkÆ´z{Zk Public Sector Enterprises Zzg�ÛZbÔ Storage 0*ãÅ

 Æ{8ÆZ@ZsÌ�áï¸X Regional Disparity Zzg Socio-economic Targets~
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