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ñZ&]Æ‡V~4~Wð@*ëR,Z¡ĝ»%$zgg;Xðu�ÛzÙZzgy%Š{̂g]¸„ŠgWæ~w(,"ÐLg„@*ë
ZkÅ̂ù¦»g™ŠÏ»Z®gZk!*]6,ƒÇÀZ»kaZ™äzZá‚̂wÆ†{~dqŠ30*D÷c*7X

igZ®) 2.2

y%pßÅ”VÆZ’Zðéj,Z‚ÛZ7
÷X¾HkZzg²/õ YEOÅ̀@sÐÁg�Å
Âµì²¥xƒ@*ìÀ±5é YEO*‚̧wÅR
qÝ7™0*ñÇXezwZzg¾HkÅaZzZg

‚5.7 ‚Zzg 1.5 *¸‚wÐ!*nKM

iZZ+g�»ZkyìX

YÆŠzgZy3Š)-gc*Zzge~Z}8ŠzâV( 2014 ig¦{xâwÆçA~0*ãÅŠø7!*‚̧wÐ4g„²Z6,s@*m

ÆZEw~¶WðXJŒÛçV»ZEw*‚̧wÐ{™4ƒZX

Zë£

YÆŠzgZyZ»kÆ3,pVZzgik,»“&ZgZèÆŠgxyZq-¤!gmñ�ŠìX¾HkZzgezw»ik, 15 ¥xƒ@*ìÀxk
»“&gK(,J)T»:L*¸©y~”VÆ3,pV~ƒäzZÑZŸ†ì(²²/õ

YEOÃ*‚̧wÅYæ†V»vyƒZ
t!*]‡.Þf™ìÀ²/õ YEOÆik,»“&gÕ~*¸b‚wÆŠzgZy«!*g¶WðÔ*¸0*õ‚w~±5é

YEOz{ 1 (X 2.1^)
YJ- 14 zZù¶Täc[Zzg”h+ñŠqÑ]»£™̈Dƒñ¢ïŠ3ðXZkÆË~̀»w(,kg;Zzgxk

�¢auHÅ@*g]—~6,VŠHX 67.5

2

:y%pßÅ”VÆaZzZg~é 2.1 ].zw

DÙZgH  

Y15 xk Y14 xk  

é @s Ç @s  

6,901 6,808 6,798 6,200 ezw

64,740 65,472 67,460     65,000 ±5é
YEO

13,498 15,100 12,769 14,100 ¾Hk)DÙZgÇÖ(

â~.:µ/È~zÔziZg]̧ò½Zð�gKzïÔZzg»H™Z\Z]4g.3ï GEHw

*‚̧w¾Hk»ik,»“&gK1ZðÆz‰Ü0*ãÅºÆ:LOW,ƒZåX   1



$+¬tƒðÀ(,fƒðaZzZgä
»ÞgzVÅWæã6,tZW,eZÑÔ²/õ YEOÆ3,c
YægìÔYèØ¤/CVÆ0*k]»zZ�Û
fí{åXOç²/õ YEOÆ3,c{xâwÅÑ†'

  ŠgZÝ 2 (,"Æ!*z�Šps7ƒñX
Y»@¥xƒ@*ìZ#²/õ

YEO 09 Yxk 15 xk
Æ»“&»gzVZzgØ¤/CVÆâÎ3,pV6,
ÚiqÅ¯6,²/õ YEO»ik,»“&gKÁƒŠHZzg
ZkÐÔ©y²/õ YEOÅ÷á0+Zg̀ƒð¶X

Y~4ZOòZŠZâ]Æ 15 YÆ£«~xk 09 Zk!*]ÐsÃøgZìwtìÀ²/õ YEOÅ̀ÃîzZÑvyxk
Y~¸g~lZg~ZLf{],',WæKXOçxk 14 YZzgxk 13 fg)Nzw™1ŠHXØ¤/CVäÓ#ÖÅZYi]Ðxk

(X´‡ðZ°ZŠzÑgÐØ¸ìÀ 2.2^ YÆ£«~qD¶özŠg„) 09 Y~²/õ
YEO»ik,»“&gKÁ¢zgƒZ@*ëxk 15

˜VJ-�|»mìÂic*Š{ 3 ZgZèÁƒ̂X ic*Š{vyƒZYèWäzZác[ÐÌik,»“& Švß1VÐ º[Ã
zWgÕ6,±5é

YEO»“&HŠHYèZy´̧V~5Ø¤/ü•Å¯6,»“&»gZKWæã~ZŸ±Æa6,Zy¸X

gz9°ð™Š~ì@*ëz{ 180 gz9ZŸ±Ð 10 r~ÐWäzZà̧,j,Z‚ÛZ7‰:Ó#Öä²/õ YEOÅu»g~7
gz9°ðÐÁ76,Z7:œƒÇ: 200 »“&»gzV»ŠúòìÀ 4 »“&»gZzgïâÃyŠzâVÃt7™mìX

10

‚(,ñX 12 Zzg 28 (ŠzZîVÆ3,c!*nKM pesticides ‚(,ñ¸²Q}âgZzgz!*¿) 5 Y~3ŠÆ3,c 14 xk   2

DÙZg45¿.ç XGHgKÌn{™Šc*X]aZ™äzZá�ZëZHqOW,ƒñZy~MyÔ¡ 12.8 3gÃÆéÆ_.i',Š„&!*gØVZzgc[ä²/õ YEO»ik,»“&½ã 3

¥/|ZzgO^÷áï¸X

³¤/Zx»Z´yHX 40 gz9° 180 YÅ²/õ
YEOÅu»g~7 2014 Ó#Öäy%pß   4

Y~i%çGL»“&ZgZè~‚wÎw�Ût 15 )[(:xk Y~7~�Ût 14 )Z³(:xk 2.1 ^

:²/õ
YEO»gKZzgaZzZg 2.2 ^
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vyÔ²ïâÃyÃDe$ìÀZyÆÍŠZx]Ð½}ƒñ÷Zzgz{y%h+Zg~Å—Ñ†'¬x™g@Ãv™**eT÷
gz9°ð» 155 ŠcÃu»g~7 3 pçZƒg»z›qbƒg„÷Ô²',Wæ~r~~3,cq}÷XÓ#Ö�|ä

²/õ
YEOÆ»“&»gzVZzgïâÃy 5 gz9°ðHg™Š~X 182 ŠcÃ7(,J™ 7 Z´yHÔ@*ë£ò»“&»gzVÆZî`6,

6 ÆÚiqÆ!*)̄o½~Ã»g~@*í»Dgƒ̂ìX

³ 170 �ÇÖ)°ÇÖ 13.5 ˜VJ-¾HkÅ̀»mìÂ»H™Z\Z]4g.3ï GEHw)ÏÏZ}Ï(äaZzZg»Z’Zð(
‚iZZ+åXÂµìÀ±r~~Á3,pVÅ¯6,»“&»gŠ~Zzga¶Oð»ZOg7™, 5.7 ¤/Zx(Îc*å�*‚̧wÐ

ÐXZkÐsÃÔÂµìÀ¾HkÅ̀»îw*‚̧wÐiZZ+„gìÇX¾HkÅ̀Ãik,»“&ZgZèÆ´z{*‚̧w
7 Ð4c*ÄÜÐÌæŠYÅÂµìÔZk»:LtìÀ0*ãÅŠø7!4g„Zzg1ZðÆz‰Ü¤&”{Õ@ï‰X

ezw~9%º[ 8 ‚(,"»(ìX 1.5 ‚(,|ŠHZzgaZzZg 2.1 ezw»çntìÀik,»“&gK*‚̧wÐ

‚g„X0*ÎyZŠZg{Ñgc*]Æ_.‰´̧VSîßW!*ŠÔßÔO^Ô]gÔ 2 ~ƒð�*‚̧wÆ£«~

Zz»h{Ô‚‘ZwZzg·z5ÆZHq~²/õ
YEOZzghÅ¼ZgZè6,ezwÅ̀ZÇðˆìX´z{Zi,!*�ezwÅc*ÄÜÔ‚w

‚(,|̂Xc*ŠgìÀezwÅZÒ)!*�Zlx�|~ZÇð 1.1 Ð¼4ƒðìX�|~ezwÅaZzZg*‚̧wÐ
9 YC÷ÔZzgÔP‚w~ZyZlxÆezwÅ',WæÚ(,|g„ìX

¬@3,c:ZW,Z]Zzg0*ŒZŠZâ]

(XZkgDyÅãCŠ~z�;]t‰:¬@ 2.3^ YÅŠ~�â„Ð¤/gì÷) 14 ¬@r~~ig¦Z»kÆ3,cxk
ŠvZ»kÅÚ¾HkÔezwZzg 10 ZOŠ~bàÆjZáÐtZˆ‚]ÔÂZ**ðÆÁ3,cÔ4g‡ÔZzgÂµÐÁwç MsÔ

Îc*ÎÆ3,pV~¶ic*Š{úc*Vg„XZ%MÔ¸g]Zzgu~¾HkÅ÷á0+Zg£ƒNXÅù¦aZzZg¬@aZzZg»
‚kåìX 64

�15 ZkÆ´z{¾HkÅŠgWæ~0*Œ~p~ÐÌZkÆ3,c¤/}XqD',ÎV~u(,~lZg~Ôª‚Ñ:½ã

11

ZkZŸ±Æ‚B‚BïâÃyÃ¢Š;ã™ZðˆÀŠgWæ~g»zIVZzg',Wæ~ÃL~ZyÆ‚B¢zg~¬zyHYñÇX 5

²/õ
YEOÅÃ»g~»W¸i¬xîg6,âÞÆ¬‹~ƒ@*ìÔ@*ëZk‚wÃ»g~{mîg6,©gW!*ŠÔ$++ÔâZ[÷á{ÔZzgê0*g™~@*íÐƒðXº[~Ìß   6

W!*ŠÔuÍŠJÔ‚‘ZwÔZzgÑƒgÆZHq~¼@*íƒðìX
YÅ»H™Z\Zi+zZ,̂g~wÆ¬Z°kÅgzŠZŠX 2014 â~.:y%pß 7

â~.:0*ÎyŠíÑgc*] 8

‚J-V[ìXpÔ@Š÷Ô²[ZâgZ]ÔZjjîyZzgßâDZkÅZërc*V÷X 82 0*ÎãezwÅù¦',WæZ]~)!*�ezw»Úƒ&’gó(,|™  9

Zq-Vw!*-A²ÅÂµÐÁ%ìT»:L×¸g~Ñ†'ìX   10
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Çµ¾HkŠgWæ™g;åÔZk»Ñ:ÜsZKÃbÅÅ¢zgc*]Ã7gZ™**åÉ¾HkÆf{],Z‰™**ÌåX@*ë
qw„~Ó#Öuä¾HkÅŠgWæ)o~ñ�Šf{],Æ7Ã(úc*Vîg6,Á™Š~ìÔZzgZLZâ‚izVÃF,(Š~

‹t»gzV»ìwìÀZk0*ŒÐÎZŅ̃Zòr~~½ã 11 ìÀz{¾HkŠgWæ™äÆOñu»g~f{],Ðy%h+,X
12 �ÃåÇµWˆ÷TÐZyÆ3,cÁƒ‰÷X 11

YÆŠzgZy3,cË 2014 YÆŠzgZy(,_ƒñf{],Å¯6,3,c¤/DgìX�Ñð@*m 14 ezw»çntìÀ7g}xk
YÅ̀ic*Š{ 2014 uJ-bwƒñ@*ë*‚̧wÆZk²áÆ£«~Z[Ì{áÁ÷XZ[J-ÅßgñwtìÀ

Zh7ƒðì)Sî¸g]ÔZ&+zkÔŸíZzgu~]d~(ÔZzgw»gDyZk!*]6,«ƒÇÀZy”VÅÓ‘¬@
13 YÆZÒŠzgZÈ~Z»kÆ3,cÁg÷ÐX 2015 r~~ZCâw¾§bÑC÷X¬@J»(ìÀ

ig¦Z»kÆ3,pV~¶»ig¦gD**]6,HZW,7,Yiì?

»“&»gzVÃZq-©y~ZK̀»�VMìÔZzgz{ZŒ©y~ik,»“&gÕÆ!*g}~�ê™D÷ZyŠzâV
YJ-Æ 09 YÐxk 04 (XVwÆîg6,xk 2.4^ (¥xƒ@*ì) correlation qzVÆŠgxyZq-Lgc*MCg*)

ŠzgZyÎZŅ̃Zòr-V~½Zð3,pV~ZŸ±ÆZk**]gz×gìTÐig¦Wæã~ZŸ†ƒZÔZzg»“&»gzVÃ
YÐtgDy$+wŠHì:0*Îy~ik,»“&ù¦ 2010 F,(BÀz{ic*Š{gKik,»“&ÑNX@*ëZ(¥xƒ@*ìÀ

ZgZè~!~Ð¶zZµƒðìqÑè½Zð3,pV~ZŸ†ƒ@*g;ìXt"‡°Ï&§Šqw~âj1Cp=V»³ƒYi
ìTäc[ZzgÈ‚à‰”h+ñŠqÑ]ÃÀŠc*ZzgXÐ”VÆaçZ](,|‰÷X

12

‚y%h+Zg~ÎZŅ̃Zòr~Ð™,X 25 ‚y%h+Zg~±f{],ÐÔZzg† 75 uäZL£òy%h+ZgzVÃ0*È¯**ÑzqHìÀz{   11

ÎZŅ̃Zòr~~¾HkÆ3,c�4¤/**Ñzqƒñ£òZ_2.çFEEgäLŠdZzgZOg™zóÅ0*ŒZCàÔZzgy%h+Zg~»ZgZŠ{–~™Šc*X»“&»gaèZKaZzZgic*Š{   12

³¤/ZxÆWk 40 gz9° 2,300Ð2,200 YÅ«�â„ÆŠzgZyo~¾HkÆ3,c 15 ²Égzu™7gÄMhZkaz{Á3,c6,&6,6gƒ‰XOçxk
³¤/Zxgì¸X 40 gz9° 2,800Ð2,700 YÅ«�â„ÆŠzgZyt 14 0*kgì²xk

YX 2014 ¬@J»÷÷*eKâgDWî^ó́óZÆ',   13

)[(:Z**`ÆÎZŅ̃Zò3,c :)Z³(:ÎZŅ̃Zò3,c 2.3 ^
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YÆc[ä�|Zzgº[~ig¦%Zœ/Ã¶K:¯c*Â”VZzgñwVÃvyƒZ 2010 ic*Š{,Ð!*]ÅYñÂZ#

åXgL»“&»g"yƒ‰¸ZzgZ7¸g~âàvyàåÔtZq-c[ZyÆZU*P)£Ôñ7ÔÎ**(ƒ&·

ÐªCÙìÔñ�Š{ik,»“&gKc[Ð¬zZáik,»“&gÕÆ)z~Z[J-7 Z³ 2.4^ 6À 14 áŠHåX
ZzgZ[²”VÆ 15 ƒZìÔZk»ÈtìÀ»“&»gigZ®)6,uâtÎäÆZLŸ~¬Ðic*Š{Zoƒ‰÷

3,c¤/gì÷Ô¦/gZz‡]™äzZá»“&»gzVÐZk6,”h+gŠ¿ÅÂµìX

µ^ÖnŠoÒn^açÞo2^an1[

¬xîg6,Ó‘r~~ZÏz‰ÜæZì™C÷Z#Z»kÆ3,c¤/}ƒñƒD÷XZ+æZìÔzg‡»�ÛtŠzg
™äZzg»“&»gzVÆv**]ÃÁ™ä~ËuJ-¸W,ÌƒC÷X@*ëZyZŠZâ]ÐigZ¬-$Å̂~â1C
Ñ†'(,|YCìX

»“&»gzVÆv**]Á™äÆaÓ#ÖäR,i+8-»g7gcWs0*Îy)KÏ8(Ã@Ze$ÅìÀz{�|Zzgº[
OçKÏ8ä»“&»gzVÐ¾HkÅZq-�Ç[VÅy%h+Zg~Ñzq™ 16 ~¾HkÅy%h+Zg~ÆZL%Zœ/bw™}X

³¤/Zx)ª*‚̧w 40 YJ-t@s7gZƒYñÇX¾HkÅu»g~7&DÙZggz9° 2014 Š~ìÔZzgÂµìÀWy%Šc

Ær~Æ3,cÐiZZ+(g¿ˆì@*À»“&»gzVÃoƒ&o«ïnX

³¤/ZxHg™ä»Z´yHìX‚wÆŠzgZyÓ#Öä²/õ
YEOÅ 40 gz9° 1300 ZkÆ´z{Ó#ÖänxÅu»g~7

u»g~7Ì(,JŠ~ìÔp6À¬¹ŠHìÔtZŸ†o~²/õ
YEOÅ©L™äÆa»°7g;Yè²/õ YEOÆ

13

)[(:½ZðZ÷ágt7®ï%çGL»“&gK :)Z³(:0*Îy~i%çGL»“&gK 2.4 ^

c!0*ãZF,YäÆÌ̂ZyÅâàqª(Z+:¶ÀZKi�V6,3ŠÔ£g~Õ@c*ÂZ**ðÆZEwÜÃðqÎ0*DX   14

c[ÐZgZè»£gÌOW,ƒZÔYè»“&»gzVÃZÐ‡â»“&¯äÆaZŸ°g¶–Zzgic*Š{Ãl™ã7,,X2Ô¥xƒZìÀ‰´̧V~c!   15

”VÆa"»gƒ̂ìX ÒZ 0*ãZ[J-7ZF,ZìZzgZkäèÃic*Š{ß™Šc*ìTÐz{

Y~gzðÅZq-�Çµr~Æ3,cL™äÆay%h+~‰X 2012 ZkÐ¬KÏ8ä   16
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�HÆµ 0.65 YÆŠzgZy 15 »“&»gzVZzgØ¤/ïâÃyÆŠgxyÚiqYg~ìXZÐÁ™äÆaÓ#Öäxk
‚ŠgWæ~e-K¬Z+™Š~ì@*À±†V~!~ 20 n]',Wæ™äÅqw„~ZYi]Š}Š~ìÔZzg]ÅŠgWæ6,Ì

Ð¶zZµ:ƒä0*ñX

r~~æZìÆZyZŠZâ]Ð»“&»gzVÅWæãËuJ-LƒYñÏ@*ëtŠ¬ŠHìÀÓ#ÖÅY+$Ð

y%h+Zg~ÆZW,Z]Šzggk7÷ZzgÜs(,}»“&»g„y%h+ZgZŠZgzVÃZKaZzZg&~»x[÷XgL»“&

»gzVÃÁ†V»vy|7,@*ìYèz{ZK̀Á3,c6,Wh8VÆ;B&6,6g÷XZkÆ´z{y%h+Zg~™äzZá
u»g~ZŠZgzVÆ0*kig¦aZzZgÆf{],gppÅoƒ&Rö7ì�ZÒic*V»:LáCìXu»g~y%h+Zg~»§i»g
îsæ]~ic*Š{ËsZzgËg¯äÅ¢zg]ìT»ÃZ+{oÆÓx´̧VZzg5VÃƒÇX

@*ëÓ#ÖÅY+$Ðy%h+Zg~zZui7ìÔ»“&»gzV»o«ôp™äÆaŠv§i»gÌ÷�r~ÅãCŠ6,
Z(ºgKYMh÷XVwÆîg6,r~~3,c)L™äzZá‰fgZùÃÁ™äÆaz*;îkg¦~Âx

Z¤/t§i»gZ(ºg™1YñÂ»“&»gZKÃåaZzZg 17 (Zq-ZŠZg{YC§i»gìX warehouse receipt system)
Hg{ÍŠZxJ-áYMh÷Zzgz;VÐZq-g¦Z7Š~Y$ËìT6,ZkZ6uÅâqŠg`ƒÔZkg¦ÃJ~�g
J-$&g‚¦™ZäÅœª(qÝƒÔc*QZÐ',z™Æ;BÖ@™×g¶àY$ËƒX',ZisÔ†!Z�ÛiÔZ%MÔZzg,gt
Z,P̃´÷˜V6,z*;îkÅg¦Ã�gJ-$&g‚ZEwHY@*ìXZÃJäz*;îkg¦~âÃg~»Zq-

Y~Yg~HåÔZzgZk�Û*zguÆÎfÅ¾nÐZq-zgå¤/z\ÌúŠc*åT~ZÚD+÷ 2014 -�Û*zgu
Zzg¢{#̄ËVÆúÒ}÷áï¸X 18 »g7gcÔZ}ÏZ~Nz²ZhZÝú‰.ÞÔ

(Zzg!*iZ§!h4©5Õä
GG
E]÷Xt commodity exchanges »“&»gzVÃ3,pVÆpÐXäÆŠv§jŠZgZMŠ.Z»k)

!*iZgãCŠ~îg6,Zk!*]ÃD¯D÷À»“&»gzVÃZyÅ̀ÅºmlZgÆ$+áHg{z‰ÜJ-oƒ&îg6,L7

AX¦/gZz‡]™äzZá»“&»gÌic*Š{aZzZgZÇMh÷ÆªZ7Zk!*]»!DƒÀZ7ZK̀6,Ho«AÇX
19 ¸g]ÔuZzg',ZisäZLŒVŠZgZMŠ.Z»k”gs™ZÆ3,pVÆpÆZW,Z]»x!Æ‚BÁK÷X

Wy%UÔ†V~tgŠz$+wÐ»“&»gzVÃDŠ¶Æa•ÝÌZq-§iìXVwÆîg6,Z%M~̀Ðƒä
zZàWæãÃDŠ¶zZà6,Ze„Šø7[÷�ù¦aZzZg~Wæã»Ý™C÷Oçc*ÄÜZzg3,c~pÔŠzâVÅzzÐƒä
zZáçZ]»ZyÅæŠÐ{ØƒY@*ìX@*ëZ+âà6,Ze„Æal!»x™äzZáZ»kÆŠZgZMŠ!Zzgrc*V

14

,Æ_.gL»“&»gzVÃZK̀�Ûz|#™ä6,6gHYg;ìpZ{r~Æ3,c¤/}ƒñ„ƒVÔYèZy»“&»gzVÃZL'×ZgúVÃ'×Šzg~ZŠZ 17 

™äÅ{§Zzg̀ÆˆÆ‰Zy%ZY]Æa×ecXOçZKaZzZg»fí{ǵrZzg3,cbwƒä»ZOg™**ZyÆaÂƒÇX
Z}ÏZ~‰.ÞÍŠZñVÅyZzgZ»kÅ£g‚i~Æa}¬zy™CìX   18

http://unctad.org/en/docs/ditccom20089_en.pdf    19
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¢zg~÷2aZzZgÅlZgZzg3,cÆ!*g}
~‡.Þ½z�¥â]ñ�ŠƒãeÂX

ig¦ŒÛ£

YÅ«�â„ÆŠzgZyig¦ŒÛ£ 15 xk
‚(,JÔZkZŸ±Ð 38.5 ‚wÎw

Zg[ 500 #̄ËVÃZL‚Ñ:@s
‚7gZ™ä»ñµ5XtgDy 20 gz9»

j,Z‚ÛZìÔYè¬xîg6,JZL‚Ñ:
Z@Zs7gZ™äÆa‚wÅWy%~Šz�
â‘V~ig¦ŒÛ2!~Ð„™ä”

÷XŠzgZÈ‚w-VÂÓxËVäig¦
ŒÛçV~÷{%Š3ð@*ë±˜ËVZzg

úc*VìX ic*Š{ ZsòËVÅ»g™ŠÏ

�â„ÆŠzgZỳÆˆ~ƒ&Ð

¸g~lZgaZzZg~ŒÛçVÅg„TÅÂµ
Ì¶ÔŒÛçVÅù¦„~aZzZg~
ŒÛçV»Úƒ&&aåðÐiZZ+ìX@*ë

(X�â„ÆŠzgZy 2.2 ].zw YÅ«�â„ÆŠzgZyF,ªCŒÛçV~ÌL%ƒðZ¤/pZyÅlZg)úc*Vg„) 15 xk
ic*Š{F,F,ªCŒÛ2%Š!*ãÃATÐ¥xƒ@*ìÀgz×Zk**]zZáZkˆ~ËVÅŠp(,|g„ìX'×h+

Zzg!*Ñññî 21 (economic ²Šzi%zVªñî) 20 ',WVÔËV»½ãÛŒÛ£¦/gZz‡C»“&»gzVÃ5
‚z5X 25Ô25 Ã½ã 22(above-economic)

ig¦ŒÛ£:éZzgg‡~UîVÅg»zIV»‹t

0*ÎyÆig¦Å̂L%Æa¢zg]ZkZ%ÅìÀigZ®)ÆgzZî§jgh™].h+§jZCñYNTÆa

15

Z�J-ZgZèÆâ´÷X 32 Z�J-Zzg�ñy~ 16 J-Z�Æâ´÷²�|~ 12.5 ¦/gZz‡C»“&»gº[Zzg6JéZ~ 20

Z�J-ZgZèÆ 64 Z�Ð 32 Z�J-Zzg�ñy~ 64 Z�Ð 16 Z�J-Æâ´÷²�|~ 50 Z�Ð 12.5 ñî»“&»gº[Zzg6JéZ~ 21

â´÷X

Z�ÐiZZ+ZgZèÆâ´÷X 64 Z�ÐiZZ+ZgZèÆâ´÷²�|Zzg�ñy~ 50 !*Ñññî»“&»gº[Zzg6JéZ~   22

:ig¦ŒÛ2Å„äpÑ 2.2 ].zw

Y15 «�â„xk Y14 «�â„xk Zg[gz9
86.1 66.5 z( +{+Š+`+[+ XaZzZg~ŒÛ2)Z³ 1

30.1 24.7 Z³X£

2.0 1.6 [X!*½ã

0.8 0.6 X!c*V i

1.2 1.0 XV ii

19.4 12.2 `XŠ!*ãZzgek,~

16.8 19.7 ŠX%½ã

0.5 0.2 {X»g7gf$Ãg/

17.3 8.1 zXŠv

12.0 4.3 {( +Š+`+[+ XF,ªCŒÛ2)Z³ 2

3.6 1.9 Z³X£

1.7 0.9 XR,I i

0.1 0.1 Xk!*h~Å�~ ii

0.1 0.1 Xk[zs iii

1.7 0.8 XŠv iv

5.8 2.2 [XŠ!*ãZzgek,~

0.5 0.2 `X%½ã

2.0 0 ŠX»g7gf$Ãg/

0.1 0.01 {XŠv

98.1 70.8 (2+1 ®Ðö
O

ù·)

â~.:ZÃJWs0*Îy

ÇaZzZg»%



¤&”{œV»ZEw(,J**ƒÇÔ0*ãÃ™
ŠZg~ÐZzg3ŠÃáZiy§jÐZEw™**
ƒÇÔZzgk!*h~~0VÃ�ÛzrŠbƒÇX
p~ÆZk¿~gŠˆÐig¦ŒÛ2Å
oƒ&�ÛZb"uZëìÔYèg¶:ƒä
Ð»“&»gÆ0*kZkÆÎZÃðgZ37

ÇÀz{z„gzZî§jZCñgÇ�̀Å
Ác*ÄÜÆ(,~uJ-f)ŠZg÷X

ZÃJÆéÆ_.ig¦ŒÛ2Å
½ãÛ¢zgc*]7g~ƒäÐg{YC
÷Oç»“&»gzVÃ6gUWh8VZzgŠv
)gŠQfgZù6,Z®g™**7,@*ìTÆ
Ë~»“&»gzV»Âîg6,Z¡wƒ@*

ZÏ§big¦Ã̂Šb 23 (X 2.5^ ì)
‰ŒÛ2ZzgZkÆË~ZŸ£îE0Šg»!*b

Úƒ&*¸',ÎVÆŠzgZy¹Ág;ìÔ
SîZ#Zk»ñZi:QˆÐHYñ

(XZ‡VÔ{m™ig¦ˆÆaŒÛ£áZiyîg6,–™äÅ{§ËVSî(,}#̄ËVÃ÷{ 2.6^)
'g'Zzg»gz!*gÅ™1úŠg»gƒCìX

øgZìwìÀig¦ŒÛ2Æ;î~g»z›ic*Š{F,g‡~âÎÅ÷XVwÆîg6,»“&»gzVÃSîZyÃ�gLZzg
¦/gZz‡]™äzZá÷ÔËVÆ0*kWäÐ5ìÔYèËVÆjZáÐZyÆf‚~¼}.÷á]ƒD÷Ô
ËVÆ)Šz*:Zzg¤/ZV!*g§i»gZy}.÷á]Ã'×h+̧~™Šï÷XZ¤/JZLZÐZ7š~uâtÎNÔig¦âÃg~
Æ̂~o½C™,ZzgZÐF,šMŠ,ÔZzgŒÛ£Š¶ÆZL§j'×h+‚Š{ZzgW‚y¯NÂtg»z›ŠzgÅY$Ë÷X

(ģxÆZEwÆZ,Šv§jZyÃŠø7[÷X~çZ]ÌÁ÷Ô i Zke~Zyï]6,ÂzŠ¶Å¢zg]ì:)
(Æ)̧W,¸Z2ÔXÅ foreclosure (ZgZèÅ**³Š*zm,e$Zzgg‚ZâÅ5) ii }K.Þ&8Wð!~uât»g~Ô)

16

:ig¦ŒÛ2ÅÔZzgg‡ 2.5 ^

µ/È~Æß!*ðFŒÛ2Å¢zgc*]»(ÎD÷TÆaz{°-.$aZzZg~Ñ†'Ôù¦ik,»“&ZgZèÔZzgZkÅģxÅ¢zgc*]Ã7Ãgnp÷X   23

2Ôf~‡Vñ7Ô%½ãZzgâ„�~ÅaZzZg~ZzgF,ªCÑ†'6,ÌÂzŠ~YCì@*Ào~ŒÛ2Åù¦Ô¥xÅYnXâàËqÅßgñwZzgÌâ-k

�ÃgŠfgZùÐ}.â]x÷X 2.3 �ìX~ÐÜs 8.3 YÆ_.o~ig¦yZâVÅ®ZŠ 2010 ÁìÔig¦Ñg~

:ig¦ŒÛ£®¨ÅZzg}.â]»ŒÛ£ 2.6 ^

YÅ«�â„g7g^ 2015 âà‚w



(Z+özŠ)gzZî(6,Ze„�Üs(,})à~(»“&»gzVÅ¢zgc*]Ã iii zzÐoƒ&g‚»X'×h+™ƒY@*ìÔ)
(özŠ v Zzg) 24 (ŒÛ2ÐÝçZ]»—ƒ**Ô iv 7gZ™C÷Zzgâ„�~ÔŠ!*ãÔZzg!*½ã‰‡V»Zq©7™'Ô)

g‚ðXZyúZïÆ‚B‚BÔig¦ŒÛ2Æe~XRV»Šzg{Zzgç¤Ì÷áïƒ@*ì&àzV~g�zZáîg**I

™D÷Ô{mîg6,ZkaÌÀtW‚y§iZyÆañ�ŠìÀz{(,}»gz!*g~ZŠZgzVSîÓ#ÖÃŒÛ£Š,X

tßgñwçÒŒÛnÆZOxÆa±Ã@V»»Ÿ™CìXZyÃ@V~ZOÄç{Æ™õZŠZâ]Æ‚B‚Bz{
ZŠZâ]Ì÷áï÷�uòßgñwÆÔW,{ŒÛn�zVÃgµŠ¶ÆaKYNXZÃJZk!*]ÐWÇ{ì

ÀçZ]Á™äZzgig¦Å̂0*GZgF,¹Å¾nÐËVÅÃ@V~¬zyÆaZ,0*ŒZŠZâ]KYNX~

(X 2.1 !*¾ âgLÃ7Ãg3ŠHƒXOçz{ig¦âÃg~Æaz»¯»gÉ@Zc*]Yg~™@*gLì)

17

‚¸�×—÷@*ëig¦ˆÆ)dwŒÛçV~ 13.8 ‚gìÔZkÆ£«~ig¦ˆÆ 12.8 YÆŠzgZyQˆÆZz‰)dwŒÛ2 2014 24

’gó¶ƒg„ìX

:ig¦ŒÛ2Åœª(ÆaZÃJ&Ó#Ö0*ÎyÅZ´y™Š{Z± 2.1 !*¾

(Credit Guarantee Scheme ŒÛ£J-$ZY)
Y~”gs™ZðˆT»ÑÁWæy»“&»gzVÃâÃg~Åj,Z‚ÛZð™**åXZ¤/ÃðHzn**Šy{ƒYñÂ 2010 gLZzgŠ¸ZŠZgzVÆaŒÛ£J-$ZY

�gz90*õ‚wJ-ÆaYg~™$Ë¶X 2 ‚J-ZÝg¶ªb%z~J-$ËVÃŠ~Y$Ë¶XtZYic*Š{Ðic*Š{ 40 ZYÆ�ŒÛ2Å

(Microfinance Credit Guarantee Facility y%ŠâÃg~ŒÛ£J-$ZY)
ZkZYäy%ŠâÃg~ZŠZgzVÃ#̄ËVÆ‚B‚Buâtr-VÐģxZ‰™ä~æŠŠ~ìXtģxWÐ^™y%ŠâÃg~ÆpZéqzVÃ�gŒÛnŠ~Yg„

‚(DŠîìX 25 ‚J-)c*ZzAvyÅßg]~ 40 ìXtZY**ŠyÏÅßg]~ZÝg¶»b%z~ª

(Crop Loan Insurance Scheme •ŒÛ2ÅÝZY)
YÆP~0*õZë”VÆÕÆ 2014-15 Ó#ÖÆ¬zyÐÑzqÅYäzZàZkZYä»“&»g6ÃZŠlVÐXä~»°æŠÅìXÓ#Öä

‚Ý6,ÀZŠZ™}ÏX 2 Z�J-i}ìZyÅY+$ÐÓ#Ö°©y 25 Zg[gz9–K÷XX»“&»gzVÆ0*k 2.5a

(Livestock Loan Insurance Scheme Š!*ãÆaŒÛ2ÅÝZY)
‚4 Y~Š!*ãÆaŒÛ2ÅÝZY»Z´yHŠHT»Ñk!*h~ÆYâgzVÅZñZ]ÐƒäzZávyÐDŠbåÔZkÅ6,À7 2013 ZÏ§b
10 �gz9–K÷XZYÆ� 300 J-¶XJŒÛ£hezZágLZzgÃZ0+ZiK‰»“&»gzVÃŠg7çZ]ÐDŠ¶ÆaÓ#ÖäP~

J-ÃgòYâgy%h+ä6,Ó#Ö6,ÀÅ̂~igZ¬-$Š}ÏX‰ËVäYâgzVÅag~ZzgZyÅb%z~mzg~ÃÌZYÆ�D~÷áïHìX

Nl»“&»g&z=uâÃg~
aègL»“&»gÀ˜ËVÆa‡âJwg‚Æâ7́ƒDZkaz=uâÃg~Æ!*g}~gÉ@Zc*]Yg~Å̂÷Xz=uâÃg~��Ûjç@}
Æ�Zq-Šzu}ÆÃZ+}Æa»x™CìT~z=uÆZZg»yª»“&»gÔ{xâwÆa],Ô6,ẐÔ@*%̀ZzgâÃg~™äzZÑJ÷áïƒYiìX
ŒÛ£he»pZ;V»“&»gc*Zy»Zq-¤/z\Zq-�ÛxÆ‚BZk!*]»ç@{™©8ìÀz{ZKaZzZgÅºmlZgZÐ�ÛZë™}ÇTÆúnz{ŒÛ£ánÇX

qgz!*ÑÆ´z{Šv‡V}â„�~Ô%½ãÔ!*½ãÔZzgW!ZOxÅu¤/ñVÆ!*g}~ÌgÉ@Zc*]ËVÅœª(Æañ�Š÷@*Àz{ZCig¦b%ŠZy–q
¯DƒñÃð6,Ze–'»g™ÃTÐZ7ZCçÒŒÛn]rä~ÌæŠAXZÏ§bZsòJt&¢Agnp÷ÀŠ¸Zzgig¦r-VÅâÃg~¢zg]7g~
™äÆaWÐ(,³X

ÇaZzZg»%



w~7WäzZàÇŠØZg~tìÀZygLZzg)ZëŒÛZgŠb‰»“&»gzVÃŒÛ2J-g‚ðŠ~Yñ�Z[J-

îg~œª(qÝ7™0*ñ÷XZ7îg~œpVÆŠZ],}~ÑäÆaËVÃZLŒÛ2Å}.â]Ã)}¬zy
(Š¶Å¢zg]ƒÏ@*Àt»“&»gZC»gz!*g`ä~æŠ0*ÃXZke~ package Æ‚B(Zq-˜ÑC^)

Z&+zkÔŸíÔåðCZzg@Š÷Æ»x[Š!*]ÐÃZ+{ZVc*YYiìMVä!*nKMJgH]ÔCJÔJÃg
ZvêZhZvêwÃW6,WiZzg¤/Z}JÆfg)»xHÔZyÆŠ!*]ÐØ¸ìÀJ»“&»g',ZŠg-VÆ‚B
ŒÛRgzZ*gÄ™»x™Mh÷ZzgZ7J-$Ð0*uŒÛ2�ÛZë™Æf{],ZzgâgÌÜœpV~æŠŠ}Mh÷X

'×h+',WVÔJ»“&»g~ÆWÑ]6,uâtÎ™ZyÅaZzZg~&¢A(,Jä~ÌæŠŠ}Mh÷XZkÑÅŠÆ
aZq-Z(§i»gÑäÅ¢zg]ì�»“&»gzVÔâàZŠZgzVÔÂV}.â]ÔZzgß!*ðY;ñigZ®)ÆâÎgzZ*
Z2Zg™}TÆfg)Z:¬]»g¤/§jÐàðYNÔZzg»“&»g6Ã}.â]�ÛZëƒVXZke~ZÃJ»

(ìÔTÐ trader-agent intermediated lending -TRAIL Zq-Zg@*µ/@*%̀ZzgZÐÅz‚…-ö
G

ŒÛnÇg~)
(X 2.2 !*¾ U*"$ƒ@*ìÀZ(gZ‚Z2Zg™ÆgLZzgŠgxä»“&»gzVÃËVÅŒÛnÇg~4¯ä~æŠï$Ëì)
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:ZšVÅz‚…-ö
G

ŒÛnÇg~:tÐg~Å¹ã 2.2 !*¾

gKZzgŠgxãRöÆ»“&»gzVÃJŒÛ2Æ”wÆaT(,~g»z^»‚o™**7,@*ìz{J-$c*g‚ìXOçZ¤/ZºZ¬C§jZCDƒñJ-$c*
g‚»_c»™Šc*YñÂtZz!p~ƒÏXZk¦gÃf‚~gÄ™ZÃJWs0*ÎyäZq-Š!*Cµ"6,»xHT~gKZzgŠgxãRöÆ»“&

(”gs™ZðˆXZk§j~Zq-ŠZ trader-agent intermediated lending -TRAIL »gzVÃJ-$6,ŒÛ£Š¶Å(÷÷@*%̀ZzgZÐÅz‚…-ö
G

ŒÛnÇg~óó)
(ÅwÐÑq-å)Š!*Cµ"~tÐg~Ø¤/F™(TägKZzgŠgxãRöÆ»“&»gzVÃig¦J»ŒÛ£²/õ

YEOÅg‡ guarantor �Û&J-$»g)
ÆúnqÝ™ä~æŠŠ~XZkŠ!*Cµ"»Óx́�ÛhVäílxHÔzßàÅÑbÎ‚g„ZzgÎŠ~Zy%ZY]âgLÆ£«~ÁgìX

ZÃJWs0*ÎyÓx́�ÛhVÃZq-ö6,Ñc*Ô6,Ze–'Æem,Zí6,¿™Zc*ÔŒÛnhezZá»“&»gzVÅôZãÅÔZzgZ½äzZáÚi¬]Ã�c*X²/õ
YEOÆ

gLZzgŠgxä»“&»gzVÃŒÛ£�ÛZë™äÆaZq-(,}#̄JÃÉHŠHÔtÐg~Ø¤/FÅ»g7gf$J-$qÝg„XŒÛ2Æ¹ÐpZéqzV
~ÐP‡.Þ»“&»gzVÃtÐg~Ø¤/FäÉHZzg©à:zßwÅÔZÏFäÉ»“&»gzVÅôZãÅÔJäÉ»“&»gzVÃŒÛ£Yg~HMVäZK
`âgLgf$6,tÐg~Ø¤/FÃ�Ûz|#™Š~XJä×ÁÑbÎŠ¬Z+ÅYèŒÛ2ÃtÐg~Ø¤/FÅ»g7gf$J-$qÝ¶Xç@}Æ�»“&»g0*ÈåÀ

ZK̀ZÏØ¤/ïÆ;B�Ûz|#™}ÔTäŠc*ŠHJŒÛ£[äÆˆ†g¶»“&»gÆ3D~v™Š~X

Y~( 2014 �gz9ÜgKg¶„ÅˆX6À¬Cc*ŠHÔÎ‚ŒÛ£zZ:á1ŠHXŠzu}‚w) 3.6 »“&»gzV~ 44 Y~(²/õ
YEOÆ 2013 ¬‚w)

Y2015 ‚ŒÛ£zZ:Ì1Y[ìX…ÂµìÀâga 59 YÑzqƒäÆel,|¹ÆZ0+g 2014-15 �gz9„K‰XtÐg~Ø¤/FÆÃ»g~©y 21.7

~FÆÃ»g~©yÆZ!ºx6,ŒÛ£7g}»7gZzZ:á1YñÇX

ëZLÑ»ÔªJZzgtÐg~Ø¤/FÅF,¹IZ:ÎaZzgÃ@VÃuZT÷ÔMVäZkŠ"ÃŠÃàc*XZkµ"Æ}òŒVŠø7[÷:
ÔZÃJWs0*ÎyÔ%ïÔZz·.çGI9g^a Agent Intermediated Lending: The Matiari Case Study Y( 2014 �aÆZ}ÔZzga@g~Z*Z})

ÄiX

YÅ«�â„g7g^ 2015 âà‚w



(,}eäÅZâ‚i~ 2.3

‚g„¶XqD¶ 6.7 ‚g{̂²*‚̧wZÏ²á~% 2 YÅ«�â„~(,}eäÅZâ‚i~Å%Áƒ™ 15 xk
(X 2.3 ].zw ÅaZzZgik,Y,̂{²áÆŠzgZyÁƒ̂) 9 f~‡V~Ð 15 FØV~zWZÅ545é EEGŠNgz~»³ìÔ

(,}eäÅZâ‚i~Å%~¶»Zq-b%z~:LÂ3Š~*‚̧wÐZ‚ÏZW,ƒYiìÔ@*ëZâÎÆ)bZk%~

(FØV~’Åºƒ**)}º[ÅÃbÔ»½~ÔhÔ ii (ÎCŠJÐÅ',Wæ~Ô»áZF,$zgƒ**Ô) i qbgì}:)

19

«�â„ - :(,}eäÅZâ‚i~~%ÆgD**] 2.3 ].zw

‚~z % ziy  

Y15 xk Y14 xk Y13 xk Y15 xk Y14 xk Y13 xk 70.3  

      %~ZŸ†

24.1 4.7 86.3 13.9 9.4 16.1 5.4 X̄ÑŠ 1

33.7 -4.1 -13.3 13.3 -4.8 -1.2 4.6 XÇhc*V 2

13.5 3.0 81.5 3.2 2.3 5.2 3.6 XŠzZ‚i~ 3

1.5 0.0 23.2 6.5 -0.4 33.6 0.3 Xg',Å¡¬] 4

0.2 -1.5 -11.7 1.3 -23.8 -12.9 0.4 XZb8-Å× 5

9.0 1.6 7.3 7.3 4.2 1.6 1.7 XØ 6

      %~¶

15.6 11.4 -30.0 1.0 2.4 -0.5 21.0 XÃb 7

12.1 9.1 -22.9 1.2 3.0 -0.6 13.0 ÎCŠJ§

0.5 1.5 -6.7 0.1 0.9 -0.3 7.2 ÎCÀZ

12.3 19.6 172.2 1.6 8.7 6.5 12.4 * X½Z 8

-15.3 5.2 44.3 7.5 8.7 6.4 2.2 pgŠã%

7.7 0.7 20.2 21.8 7.1 18.2 0.4 eñ      

17 12.3 39.9 4.9 12.7 3.4 5.5 Xðz@¡¬] 9

7.5 3.8 -37.7 8.5 15.9 -11.2 2.0 X',¹¡¬] 10

2.5 12.3 98.6 1.0 19.7 14.5 2.3 X»½Zzgµ0î
YGO 11

4.6 1.7 77.4 0.9 1.0 3.9 5.4 X)ŠJCn*] 12

5.1 1.3 79.9 1.0 0.8 4.0 5.3 ò      

      aZzZg~¶

-13.5 32.4 -334.6 -4.1 44.6 -27.0 4.4 X3Š 13

0.1 3.5 -37.1 0.1 13.0 -10.0 0.9 XlZ¡¬] 14

-28.2 -0.7 -22.0 -81.2 -6.1 -13.1 0.6 XÇ~ 15

100.0 100.0 100.0 2.0 6.7 0.5 70.3 (,}eäÅZâ‚i~¨ù¦

]ÅaZzZg»(Zk].zw~7Šc*ŠHìYè²/õ
YEOÅÃ»g~âà‚wÅŠzu~�â„~ÑzqƒCìX *

â~.:0*ÎyŠíÑgc*]

ÇaZzZg»%



lZÅÔZzg3ŠÆ‰»g{äz){(ÔZzg
(‡VÐºmúZïÔVwÆîg6,Ç~ iii)
Æ(,_ƒñ3,pVZzgðÅºÅ¯6,g#
1geÆZq-(,}»g{äÅÈlÔZzgpgŠã

%Å±aZzZgÆOñZkÅŠgWæX

ZyúZïä:ÜsÇh-VZzḡÑŠ~ƒä
YÆZ’Zð 15 zZàZk÷{%Ãâ0+™Šc*�xk

&â{~ƒð¶ÉZ»kÆ¬@3,pV~

ƒäzZà¶ÆZW,Z]ÃÌŠ®ÑŠc*X

Òã^�Òoµn‚]æ]…Ún6]‰^‰o]$†]æ…

+n‹ÒoÎ×k…Ò^æHeßo

YÅ«�â„ÆŠzgZy3ŠÅaZzZg 15 xk
‚¤/ˆ²*¸‚wZÏ²á~ 4.1

‚%ƒð¶XqD¶»:LtåÀÓ#ÖäP3Š‚iZŠZgzVÃ’Åg‡Á™ä»êHX 44.6 ÷á0+Zg

Zy�Û'×ÐsÃ™ÆŠ¬YñÂ�â„ÆŠzgZy3ŠÅaZzZg*‚̧wÅRÐ©àÏiZZ+g„XZk»:LtåÀZEzÃâg~
(X 2.4 ].zw ’ìÐYzZàZŸ°g‡ÔTä*‚̧wÅaZzZg~i',Š„&ZŸ†HåÔZk‚wÌ',ŒÛZgg„)

‚(,JX@*ë0*ÎyäZk‚w-gc*ŠgWæ 3.5 YÅ«�â„ÆŠzgZy-gc*»wç Ms*‚̧wÅÚ‚wÎw 15 Šg,ZzÔxk
7ÅYè¦”{f{],Ðg‡4g„X

‰çio�â^+1Òç‰Šk›×g]æ…e1Î^Â‚å+n‹Þ1Új^$†Òn^

ÎCŠJÐÅaZzZgÃÔZzgg‡ŠzâVÆ)bŠg7gìXÎCŠJÐÅ',Wæ~Ô*‚̧wÐâ0+g„ìÔZzg{m™
uÅŠgWæ~0*Œ$+%ÆˆÐZ(ƒZìXg‡~UÐÔº[~zZµÃbü’ÅºÅ¯6,ÎCŠJÐÅ
»g~~Zk‚wÌNg÷XßgñwZ[Ì7$+àìX’Å”h+ºÆ!*)̄Ó#Öä’Åßeo8-»µ/

Y~**Ç™Šc*Zzgº[ÆÃb-ŠVÃ’Å�ÛZbgzuŠ~X@*ëZkŸÃÃbÅÅ 2014 z‰ÜÐ¬„ªâÞ
25 ŠgpZ„&6,¬gèîg6,gzu1ŠHìX
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:-gc*ÅaZzZg)DÙZgH( 2.4 ].zw

Z¦ZŠ»ZEw

)‚(

aZzZg   

Y15 xk Y14 xk Y15 xk Y14 xk ’ì v

85.4 78.3 485.5 445.3 Z*YÏZs Z~ZpßZ~WgK
115.9 117.5 593.4 601.7  ZpßZpßÏ

96.9 116.0 174.0 208.1 Z*YÏZs 0*u:Š~

126.1 118.4 419.4 393.6 Z*YÏZs Yâc
40.2 48.6 55.4 66.9 ZöZöYÏ ZpßZpß!Zs

74.0 67.7 109.5 100.2  ÃÒ

87.6 80.2 109.5 100.2 Z*YÏZs ÃÒ     

0.0 0.2 0.0 0.0 ZöZ+Y8Zs 0*u²[     

7.4 21.9 8.3 24.4 ZöZ+Y8Zs e~ZÝÏZs

32.3 84.8 34.9 91.8 ZöZ+Y8Zs Zv~f

81.1 83.9 1,287.0 1,330.5  ù·

  486.5 162.0 Z’Z~f{],)«�â„(

â~.:Z+Zpße~ÏÅ¼Šg7g›

http://www.finance.gov.pk/press_releases.html  25
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+n‹ÒoÎ×kÞ1Ò^Æ„]æ…+j1Òo

‘ßÃkµ†eão]$†J]Ÿ

YÅ«�â„ 15 º[~’Åºxk
ÆŠzgZy»½ZzgvØVÅaZzZg~

qbg„X»½‚i~ÆŠzƒ&Ð(,}
‚60 »g{äÔâgL~X»z½ã

ìÔZÏ´º~zZµ÷X’:ƒä
Ð»½~ÅÃ�Û÷Wb6,Z®g™**7,@*
ìTÐaZzZg~Ñ†'(,|YCìX

YÅ«�â„~Zq-(,Z»½ 15 Oçxk
‚iZŠZg{ZKaZzZg]rä6,6gƒZX

ìç…�ÞoinØÒo�…!Ú‚Þ1Ú×Óo

µn‚]æ]…ÒÜÒ†�p

YÅ«�â„Æ 15 pgŠã%ÅaZzZgxk
‚¤/̂²*‚̧wZÏ²á~ 3.2 ŠzgZy
‚(,S¶X0*ÎyÅpgŠã%Å 8.7t

aZzZg»(,~uJ-0*xWbÅŠgWæ6,Z®gìÔ0*xWbÃ'×h+6,ZùZzgìÆẐzgZ+V~Ñc*Y@*ìX@*ëqw„
Y~0*Îy~”gs™Zc*ŠH 14 ~tgDyðhZpsƒZìX0*ÎyZzg5ÕîÅ�ÛñVÆZ·ZuÐ5

$h4
è

JI
GEpgŠã%xk

ZkZ·Zu~5
$h4

è

JI
GE0*xWb1gedwîg6,÷áïìXZyZOâ]Æ�™s”{Ôg8-Zzg$ðENÐ0*u)Wg!e~(0*x 26 ìX

Wbì~ŠgWæ™Æ',Z{gZ„&̂gCZzgyw™g@Ã�Ûz|#™Šc*Y@*ìXtgDy-VÌ6,zZym%JÀŠgWæ~0*xWbÅ
(X 2.7^ 7±',Z&+iÅ†VÐÁì)

+^\mç7Òo›×g

(²*‚̧wZÏ²á 2.5 ].zw ‚J-Yâ) 14 YÅ«�â„ÆŠzgZyÇh-VÅaZzZg~%eg‚wÅ—F,+R 15 xk
‚¶zZµƒð¶Xj,Z‚ÛZZ%tìÀik,Y,̂{²á~»gzVÔR,ÃVZzgR,IzVÅaZzZg~úc*VZŸ†Š¬ŠHX 4.8~

21

YÆŠzgZy)5ÕîZzg0*ÎyÅ�ÛñVÆ(œÀµ1VÅŠzqDVB÷X 14 ™Zc~‡ìƒäzZá6~ÃåZzgðc*uÃåWbxk 26

:pgŠã%Æ3,pV»ñZi: 2.7 ^

«�â„ - :Çh-VÅaZzZg~% 2.5 ].zw

‚

Y15 xk Y14 xk Y13 xk Y12 xk Y11 xk

11.5 -5.3 -11.9 4.2 23.0 ÚA&»g

125.7 2.0 -16.3 -33.9 8.0 R,u

85.2 -43.8 156.4 -69.1 -5.1 R,I

3.2 3.3 -11.3 10.8 24.5 ZsÏz~

2.5 5.8 -4.5 18.0 14.6 ñR,‚¡

14.0 -4.8 -1.2 -3.4 14.1 ù¦

â~.:0*ÎyŠíÑgc*]
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Y~Z&+kñR,iäZq-*âew 2014 �Ñð
”gs™ZÆ»gÅÔ(,"»¬„

i%{zZg‹bÐ 27 ,28 Z÷ág{Š}Šc*åX
¥xƒ@*ìÀâÎZñI-N*™zÑÔÎizÅ
$ZyZzgÎizÅzlWgÆÔ½ãÓxi%zV

YÅ«�â„Æ 15 ÅÇh-VÅaZzZgxk
29 (X 2.8^ ŠzgZy¤/~)

R,IzVÅaZzZgÌúc*Vîg6,(,ST»
YÆzÃ¹P~ 15 :LtìÀxk

‚™Šc*ŠH�xk 10 R,IzV6,¾wûL
‚åXig¦¡*‚̧wÐZk 16 Y~ 14

10 Y~YZöK 13 »_c™g;åYèxk
‚HŠHX 16 Y~(,J™ 14 ‚å&xk

YÅ«�â„ÆŠzgZyR,ÃVÅ 15 xk
(XÓxR,I‚iZŠZgzVäZKaZzZg~R(,JŠ~� 2.6 ].zw aZzZg*¸‚wÆZÏ²áÆ£«~{à(,|̂)

ÓxZâZqÅÔ~ZŸ±»Z÷ág{åX(ZzwÆZq-R,I‚iZŠZg}YZÝZ+Zsä0*Îy~ZCZ\.5Ò5ë E
E
Y

ö.$
YÅŠzu~ê„~‡ìHìXZ’Z~YZÝZ+Zså‚�-.$ 14 nJgZe~Zpß6,ZÇf$™Æ**xÐxk

ŠgWæ™ÆZ7±r~~�Ûz|#™g;åÔp±r~ÐµgŠ¿YÆˆZkvä0*Îy~ZCö.$‡ì™ä
31 Z#o~R,I“WÑÂZyÅŠgWæpŠlŠÁƒ̂X 30 »êHX

Y~Ó#Öº[ä÷÷ZCgziÇgZYóóÑzqÅìÂÑ!*g',ŠZgÇh-V)ZsÏz~(ÅÌaZzZg4ƒä 2014 Z[²âÞ

22

:»gzVÅaZzZg 2.8 ^

:«�â„ÆŠzgZyR,ÃVÅaZzZg 2.6 ].zw

-ŠVÅ®ZŠ

Y15 xk Y14 xk Y13 xk

1,020 452 443 R,u

342 196 226 ƒ

194 66 46 K̈y)YZÝZ+Zs(

218 94 64 â7

266 96 107 ZÎiz

â~.:8Z}Z*Z}

‚¶WðT»:LZkÆ6,ZäâeßV»’gó{ØìX 14.5 YÆŠzgZyZ&+kñR,iÅaZzZg~ 14 xk   27

¥xƒZìÀÔÆZk**]ÃŠÙƒñuZzg-g\Æ(,}»g‚iZŠZgzV‰ÎZŅ̃Zò�ÛhVÅZkˆ~Šp(,|g„ìX   28

Z&+kñR,iÆ6âewÅWæÃzZÎuZzgzZ;ÅaZzZg~¶ÅzzŒÛZgŠc*YYiìX   29

YÅŠzu~ê„ÐZKaZzZg~u¤/xV 14 R,u‚i~»»g{:7g‡̂Ì™Zc~zZµì˜V‚Ñ:eJðDÙZgR,u¯äÅRöìXZkZŠZg}äxk 30

http://ghandharanissan.com.pk/24EAD16B-164F-4AE7-8E93-E804D59821DF/FinalDownload/Down ÑzqXX
loadId-930D403C77E13859A39B4072F087F928/24EAD16B-164F-4AE7-8E93-E804D59821DF/sep2013.pdf

g{̂X 171 Y~Üs 2014 ¶z{¤/™�Ñð@*Z~ 219 Y~ 2013 R,ÃVÅ�ŠgWæ�Ñð@*Z~ 31
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ÅÂµìXZkZYÆ�Ó#Öº[»
ZgZŠ{ìÀâgLÆ3,pVÐÁ3,c6,

�kDÙZgÇhc*V)ÎizÅ1ÑyZzgÎizÅ
32 gZz~(áµZyzZgzVÃ�ÛZë™}X

iÃÛn†]lÒoeß^µ†ÊçŸ�]æ…‰nÛß8

Ún6ÞÛç

¼Š(,}yZCµ1V)}gZzf~@*
ZsxW!*Š¢azÔMy@*ßW!*ŠñR,z}ÔZzg

YÅ«�â„Æ 15 ZzgÂZ**ðÆˆ~ZÐZ7šÆ(,}µ1V(ÐL%ÆË~xk 33 Æ8KZzg7ĝ‡ÌÔ
ŠzgZȳÑŠZzgòÅÔ{à(,|̂X̄ÑŠÅaZzZg~ÔÃ»g‚i~~!~ÐƒäzZáZŸ±ÐÌ–gZ5X

LÔÆ´z{‰g‡~UîVÐÌ¯ÑŠÅaZzZgÃÃZ+{à:0*ÎyZ®FäÓ#ÖÐZq-ZzgâWî^‡Y

ZzḡÑŠÅ¤/Cƒð¬@){m™u~(†VäŠgWæ~{xâwÅÑ†']r™± 34,35 ÆẐKu¤/xVQÑzq™Š,Ô
36 (X 2.9^ YÐáZF,¤/}÷) 2013 ÅÃæŠŠ~XŠgZÝu~yZCˆ~Ngz~Æ!*)̄¯ÑŠÆ3,cz‰
YÅ 15 0*Îy~½ãZq-äð{xâw))½]Zzg½]zZÑ̄ÑŠ(uÐW@*ìÔZkÆ3,pV~Ú¶ÆË~xk

‚¶WðX 11.1 «�â„ÆŠzgZȳÑŠÅŠgWæ~Z»ð†V~Zz¹

¯ÑŠ 37 YÆP~̄ÑŠÅÅÆZi%zV6,Ñb̧w~ZŸ†HŠHX 15 @*ëZk»ÃZ+{b%z~îg6,-ViZbƒŠHÀxk
‰ZŠZgzV»o«QÌÁƒZìX 38 ‚iZŠZgzVäZ¤/ptZŸ†™g@Ãv™Šc*ìÔ

YÅ«�â„ÆŠzgZyòÅaZzZg~%—Z‚ÏZW,Æ!*z�ŠÔ‚wÅR6,g„X9Ô±r-V„ÐWðÔ 15 xk
@*ë¸g]ÃòÅ',Wæ**y 39 (X 2.7 ].zw ‚¤/ˆT»Zë:LZjjîyÐWäzZàNÔì) 8.1 òÅ',Wæ

23

ÎizÅ1Ñy»gªYCì²ÎizÅgZz~ÃZsÏz~â**Y@*ìX 32

Y~ƒZX 2014 Y~ÑzqÅ¶ÔpZÐˆ~Z0+gzãÚiqÆ:LgzuŠc*ŠHX»x»Šz!*g{W¸i# 2010 0*ÎyZÚD+R,ìÅy7ĝ‡ÌZågKä 33

Zg[gz9ìX 18.5 Y~àgHTÅÑ†' 2014 Ó#Öä0*ÎyZ®FÅúâ»µ/#   34

‚åX 5.1 ‚å²*‚̧wZÏ²á~tzÜs 6.4 YÅ«�â„~¯ÑŠÅù¦aZzZg~0*ÎyZ®F»z 15 xk 35

http://www.ft.com/intl/cms/s/0/cd91ea1e-5381-11e4-8285-00144feab7de.html 36

(Z®!5Ô.ç GHÔg~gz°Zzg ii ‚™Š~ˆìÔ) 10 ‚Ð(,J™ 5 (¯ÑŠ6,e-KÅÑb#‚Zzg perforated (]Ò5½ðGyZ®Ô0*U$FZzg)xŠZg) i VwÆîg6,:)   37

gz9°-.$™Š~ˆX 7 gz9°-.$ð(,J™ 3 ìi^-ŠV6,ûL
‚(,|‰X 6.3 (i%}Æ3,c*‚̧wÆZÏ²áÆ£«~ indicative YÅ«�â„~¯ÑŠ~spVÆZq-Z÷ágC) 15 xk   38

‚¤/~¶X 4.4 YÅ«�â„~ 14 ‚¤/̂²xk 28.6 YÅ«�â„~ZjjîyÃ',WæZ] 15 xk   39

:u~¯ÑŠÅ¡¬]Å© 2.9 ^

ÇaZzZg»%



¢sÛ*)Z+K!(~3,òÆ!*)̄{à

4ƒ̂Xò‚iZŠZgzVÆ‚Bøg~„
zïÆ_.zZªuu6,!~Ðä÷Y

ÅzzÐ¸g]ÆÑà´̧VÃ',WæZ]~

œª(BìX

ÚŠjvÓÜ…æµ1Þ1�Ãfä�æ]‰^‡pÒç

‰`^…]�m^

YÅ«�â„ÆŠzgZyŠzZ‚i~Å 15 xk
‚%ƒð²*¸&� 2.6 aZzZg~

^ â‘V~taZzZgáZF,¤/~¶)
YÐ 2014 (XZk»ãCŠ~:Lâga 2.10

0*Îãgz9»×ZPxìX�Ñð@*
YÆŠzgZygz9ÅŠg~!~ 2014 �Ûzg~

Ð¶äÅŠzZ‚i~Ã',~§bOW,H
åYèZk»9Z®gŠgWæZ]6,ìX2Ô
egvgc{~ZågKWs0*ÎyäâÞ

Y~FŠzZîVÅ7(,JŠ~¶ÔZk 2013

ZŸ±ÐÌŠzZ‚iZŠZgzVÃZë–gZ5
Zkƒ&ÐsÃÔZq-!*Ÿ‚egv 40 åX

0*ŒÆZ´y»Z[ÌZOgì@*ÀŠzZîVÅ7È~ÆjZáÐ)DßgñwÃ»HYñX

0*Îy~ŠzZ‚i~»{xâwŠø7[7OçZkâwÅ',Wæ6,¸g~Z®g™**7,@*ìXÜsP|VZ+÷�ãCŠ~Zb%Z
‚1.7 YÅ«�â„ÆŠzgZyù¦ŠgWæ~.Þ» 15 »g™CƒVXî‹b~0*ÎyŠzZNŠgWæ™äzZÑoìÔxk

(ŠzZîVÅ±aZzZgÆa i ŠzZNjZä6,ZEwƒZX0*Îy»g”{ŠzZNÌŠgWæ™@*ìTÅz�;]t÷:)
(¬@r~~Z,{xâw»:N�¼ iii (ZhÆfg):�ŠwŠzZîVÅc]ÔZzg) ii gZcÅNgëg~Ô)

Æ�ôpŠzZîVÆaŠg»gƒ@*ìX

24

YXZ¤/pÓ#Ö0*Îyä7~tZŸ†zZ:á1@*ë�|;rĝäŠzZ‚iZŠZgzVÅ̂ÅZ+¬6, 2013 âÞ 27 Cgõ 1002(1 Y&) 2013 ZöWgZz   40

6,Z**êbw™Šc*X

«�â„ - :òÅF,−~gD**] 2.7 ].zw

DÙZg¢auH

',Wæ~F,− £òF,−

Šṽ´ ¸g]  Zjjîy †[ Ñw  

681 11 744 804 4,911 Y08 xk

1,213 191 751 881 4,005 Y09 xk

1,705 195 921 797 4,699 Y10 xk

1,130 106 1,009 757 3,861 Y11 xk

857 163 1,315 945 4,216 Y12 xk

911 138 1,224 1,048 4,389 Y13 xk

967 105 1,171 987 4,569 Y14 xk

1,035 190 835 1,040 5,063 Y15 xk

â~.:Z}8ÏZ*Z}

‚wÎw�Ût - :ŠzZ‚i~ÅaZzZg 2.10 ^
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YÅ«�â„Æ 15 Šzu~Y+$xk
‚(,| 15.6 ŠzgZyoÅŠzZîVÅ',Wæ

ˆT»ãCŠ~:LZ»ð3,pV~ƒä
zZÑZŸ†ìX0*ÎyÅ9ZŠzc*]
ZjjîyÔze$**xÔu~]dZzgZ�ÛiÃ',Wæ

(X@*ëZ�Ûj”V 2.11^ ÅYC÷)
Åt',Wæ~r~Z[¸g]ÆŒ~W
ˆìYèZy”VäŠzZîVÆJ
£g»_cHìXzZãgìÀZq-Ì

0*ÎãŠzZ‚iZŠZg{Zpße~Z}Ðàg”{�Ã8-ö.$»qï7Zzg9˜´Ño¬Z+™D÷ÀZ,ö.$Å
41 ñ�ŠÏŠzZîVÅ',WæÆaÑiòìX

+†ioaçñoÂ^ÖÛoÎnÛjç7Òoeß^µ†2^ñ1Òoµn‚]æ]…e<b+òo

‚åXeñÅ 7.1 ‚»!gëgZŸ†ƒZ�*‚̧wZÏ²á~ 21.1 YÅ«�â„ÆŠzgZyeñÅaZzZg~ 15 xk
aZzZg*¸P‚wÐ(,|g„ìYèeñ‚iZŠZgzVÅÂzâgÌÔ',Z&+8-ZzgZL

$©o-
+

ö

GG
G,Mzgu~ÂW6,(,fY

Y15 g„ìX0*Îy~eñ‚i~»Èƒ@*ìŠgWæ~eñÅ48-ZzgåX({eñ»Zq-(,Za],pìÔxk
‚ìX*‚̧wÐeñÅ¬@†V 64 Å«�â„ÆŠzgZy0*Îy~({eñÅù¦ŠgWæ~T»z½ã

Y~eñÅ¬@©‚]‚wÅ-F,+RJ-¤/IZzgz;VÌgu7 2014 ~¶ÅzzÐZkÅÃ'×h+F,¹BÔ
42 (X 2.12^ g÷XZkÐ±r~~eñÅŠgWæZzgaZzZgÅj,Z‚ÛZðƒð)

}.â] 2.4

YÅ«�â„ÆŠzgZy¨ù¦}.â]Æ̂Å»g™ŠÏB£¥xƒCìXâ1]ZzgÝÔZzg8ñZ&]ä*¸ 15 xk
‚wÅÚ4~Š3ðì@*ëZ»kaZ™äzZá̂~WäzZà$zg~Ððuzy%Š{̂g]OW,g„X

Ú^Ön^l]æ…enÛä

Zg[ 176 YÆZ’Zðââ{ÆŠzgZyIZiLo«(,|™ 2014 ËVÅ»g™ŠÏ~ik,Y,̂{²áÆŠzgZyúc*V4~WðX
‚iZZ+ìXœc*!ÆZëZÖgb}ZU*NV6,o«ZzgZr¨6, 44 gz9ƒŠH�*‚̧wÆZÏ²áÆ£«~½ã

(X 2.8 ].zw o«Ì*‚̧wÅÚ4ƒ‰)

25

«�â„ - :ŠzZîVÅ',Wæ~rc*V 2.11 ^

-**ŠZ·8gwegvZågK)Zpße~Z}(    41

‚ZŸ†ƒZX 35.7 YÅ«�â„ÆŠzgZyeñÅŠgWæ~lZg~*‚̧wÆZÏ²áÅÚ 15 xk   42

ÇaZzZg»%



Wæã~Zk%Åzz—ÎŠ~Wæã¶
SîZkaÀîsæCu»g~!*&+i6,
o«(,|ŠHåXËVÅù¦ÎŠ~Wæã»
(,ZzZ[uât»g-V6,ƒäzZáo«

ÐªCÙìX 2.13^ 6,ŒìÔ6À
Jâ1CÄg}ÅâÃg~Å{§*¸
0*õ‚wÐZKģxu»g~‹]~ª

K.Þ6,Zzgqw~8Wð!6,izgzØgÐ
ÎDWñ÷X/ZÖpŠvËVÅ—œ
c*!Ã¸g~â1CÄg}Ð',Z{gZ„&Ð
�hZYYiìX

ËVÆZU*NVÆ£g~WäzZà4~
ZyÅœc*!ÅzŸs#™äzZÑZq-Zzg¬ï

ìÔYè×+ÆZy%ZY]Ág�Ðù¦
ßgñw4ƒðìXËVÆ)dwŒÛ2

YÅ«� 15 /ÚŒÛ£Y]»Úƒ&xk
‚g;²*¸‚w 13 â„ÆŠzgZyÜs

~Š3c*ŠHìXt4~zWZÅ545é EEGŠ¶Ô½ãÓxçÙi%zVÆ¼~ŒÛçV~¶WðX 2.9 ].zw ‚åÔ6À 14.3t

:n×oÚç]‘¡l

YÅ«�â„Ô«�â„¶X-̄yÔñ!„Zzg8**gäê~YÑá 15 +°µVÃê~Y&̄gYÅ8òÆx̂k
qÝKÔ²iz8-zZu�Ûx¶Täê~YZzḡgYÔŠzâVÑáaXZk§b0*ÎyÅ8ñZ&CÅ~Zq-6
Šzg»W¸iƒZìT~+°�Û~ZL™g@ÃWzZiÆ4£gÆ‚B‚B!gëgñ!*bZÚ,MÅÌœª(Š}$Ë÷X
8ñZ&]ÆZŠZg})V3,pV6,6eðYÅâgÌizgzØgÐ™gì÷X™gsZ[ZCñ!*b¯yzi+-»Ð÷Ô

(Ôzi+-Z74ÔWyÑíy%h+Zg~ÔZzgŠv¹ÏœpVÆaZEw™Yi navigation ].h+Z0+Zi~Çh~Å$›4è
G

GEL‚)
ìXCÙ�ÛxZKÕiÆ‚B»x™g„ì:‰�Û~ÑözŠgëgÆ‚Beð}.â]Š}g„÷Ô²‰äZy}.â]Ã
:,-ZzgI>z){ÜÎ̄zc*uzwÆ‚BÝ™Šc*ìX

26

:eñÅaZzZgZzgeñÆÎZŅ̃Zò3,c 2.12 ^

:âàZ™"$ÆZÖgb 2.8 ].zw

Y14m Y14 �y Y14 âga Y2013 Y13m

15.5 15.1 14.8 14.9 15.5 ñe$uât

9.0 8.8 8.9 9.0 9.3 uât/Úù¦ZU*X
13.0 12.8 13.4 13.3 14.3 )dwŒÛ2/ÚŒÛ2){x(

3.2 2.9 3.3 3.4 3.8 )dwŒÛ2/ÚŒÛ2){Ø(

2.2 2.1 1.9 1.6 1.7 ZU*NV6,o«)IZiL(
28.0 27.2 24.7 21.0 21.0 Zr¨6,o«)IZiL(
48.2 47.7 49.2 49.5 48.7 ŒÛ2/ÚZâ-$

â~.:ZÃJWs0*Îy
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+°�ÛñVÃŠ§ZŸ°Å}.â]ÐZK
Wæã(,Jä»4+ñµ5ì{mîg6,
ZkaÌÀ�ÛñVÆâÎ3,pV6,J

)“0*ðYCìZzgt"uÂìÀ
¡ãCŠ~}.â]�ÛZë™Æz{ZKWæã

YÅ«�â„ÆŠzgZy 15 (,JNXxk
Zy�ÛñVÅ»g™ŠÏÐßgñwÈVìX
VwÆîg6,8**gÆZq-™gsÐZz‰
Wæã�â„ÆŠzgZy$+2g¤/Cg„ÔT

‚‚w 0.5 Æ!*)̄ZkÅù¦+°Wæã
°™gsZz‰Wæã 4 3 ÎwÁƒˆX

a v e r a g e  r e v e n u e  p e r )
YÅ«�â„Æ 14 (xk user-ARPU

YÅ« 15 gz9¶�xk 206.5 ŠzgZyâ;:
gz9g{̂X 177 �â„ÆŠzgZyÁƒ™â;:

@*ë(,fƒð**y+°WæãäZk¶» 44

‚(,SX 45.3 ZiZ!™Šc*��â„ÆŠzgZy
ZkÆË~8**gä*¸‚wÆ

‚iZZ+W6,|o«¾c*X 27.7 £«~

YÅ«�â„ 15 gz9¶�xk 229 YÅ«�â„ÆŠzgZytâ;: 14 ZÏ§bñ!„Å°™gsZz‰WæãÌÁƒðÔxk
8**gÅ§bñ!„ÅeðÐWæãÌik,Y,̂{²á~úc*Vîg6,(,SÔZzgê~ 45 gz9g{̂X 195 ÆŠzgZy¤/™â;:

‚%ƒðX 40 YZzgñ!*bâà}.â]Å¯6,Zk~‚wÎw

t%%Æi',Š„&Zk**]»qïìXZÒ�Û~ZL,MzguÃ].h+F,^Š¶6,uâtÎg„÷Xt|qD',ÎV~

YÅ«�â„ÆŠzgZyñ!„ 15 8ñZ&C�~Zzgeð6,Zù-ŠVÅŠgWæ~!~ÐZŸ±ÐªCÙìXxk

27

:qÝ”{âguZ\Å¬] 2.13 ^

:)dwŒÛ2/ÚŒÛ2i%{zZg 2.9 ].zw

‚

Y14m Y14 �y Y13 Šc Y13m  

     13.6        13.6       13.4       15.1 »g7gf$ø

     35.7        33.9        32.3        38.7 ZöZ*Z~

     16.0        14.8        14.0        17.6 igZ®)

     12.3        12.4        13.6        14.8 %™gs

        1.0          0.8          1.1          1.0 Z»ÏâÃg~

        1.5          1.5          1.5          1.4 Z6sßy

        7.6          8.0          8.9        10.4 Šv

     13.0        12.8        13.0        14.3 ù·

â~.:ZÃJWs0*Îy

http://www.telenor.com/investors/ 8**g0*ÎyÆâà}òZkÅc.$vÅzd$‚V$6,ñ�Š÷ÎZkí6,Š¬YYiì: 43

**gz
+
C4

è
G
EGE™zäg{̂X 11 YÅ«�â„ÆŠzgZy¤/™ 15 **gz

+
C4

è
G
EGE™zä¶�xk 12 YÅ«�â„ÆŠzgZy°™gsZz‰Wæã 14 xk   44

Åzd$‚V$6,ñ�Š÷ÎZkí6,Š¬YYiì: VimpleCom âà}òñ!„Åc.$v   45

http://www.vimpelcom.com/#Investor-relations/Reports--results/Results/
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‚(,|‰X0*ÎyÆ8ñZ&CˆÅF,¹Ðîg~ 67 ‚Zzg 87 Zzg8**gÆuâtYCZy%ZY]!*nKM‚wÎw
ÂxäÌZ.Š{HìX*¸0*õ‚wÆŠzgZyñ!*bîg~~!gëg~ÐZŸ†ƒZìÔ¬Ðic*Š{™g@ZL

-
"5Í-

ö
HGH�VÅZŠZ5ÔÎZÅ545ë EGEģxÅÃÔZzgÎZÅg=çIXF,c]ÆaZLñ!*b¯yZEw™gì÷Xñ!*b¯yÆfg)

Zg[gz9»nŠ!ƒZX@*ëâgLÆ‹t»gzV»Iì 67.2 �g„X~ù¦îg6, 1.6 Y~ 14 AŠ+Å®ZŠÜsxk
ÀZkˆÆ'×h+;î~Zq-(,~g»z^ƒVÅ—RìX0*Îy8ñZ&]Å¬@âg™V~Zy&uz„&”V
~ÐZq-ì˜Vñ!*b¯yÆZEw6,¸g~L¬Z+÷)ñ!*b¯yy%h+äÔ]4h¾æ EBÔZzgZ],N*ì6,LzßwKYD

ñ!*bW6,ñzVÆ¬@úÒ{ZŠZg}LYZöZ*Z}óÅgZñìÀñ!*b¯yÆZEw6,—LeOËqÔ 46 ÷(X
W6,ñÅuât»g~ÔYe~8%ÔZzg!*sy%LõÝ~%Ã]rŠï÷X

YÅ«�â„ÆŠzgZyZkÅâàßgñwâ-kÁg„XZŠZg}Å{ØWæã*¸ 15 ˜VJ-8KÏZs»mìÔxk
‚Áƒ̂XZkÆ´z{ù¦Ñ†'~!~ÐƒäzZáZŸ±äZŠZg}Åœc*!Ã{™Á™ 3.9 ‚wÆ£«~

Šc*XZúZïZkßgñw»:L÷Ô}âgÌZzg}.â]Å�ÛZbÅÑ†'!~Ð(,−ÔZse~WðW6,:ÅfÔZzg
ƒ&Ð(,|™Ñƒg~8KÏÆZq-(,}ZÞâ~WœŠÏ»zZ§TÅzzÐZŠZg}Å',ZeŠZzgCÑí}.â]Ÿîg

�gz9vyƒZX@*ëZy**‚iÇgzZu]Æ!*z�ŠZŠZg}äZKZOòZzg 776 6,OW,ƒNXÜsWœŠÏÐZŠZg}Ã
âàÑ†'özŠgpp~»x!qÝÅX

:†]ÞŠ¶ç…H

YÅ«�â„~̂gCw(,"ÐÈgÇƒV6,»gÍí#4ƒãec¶@*ë}.˜ìÀ8WðZ}Zzg0*Îy 15 xk
Y~Äg}~YNÐXgzZVâà‚wÆP~Ó#Ö0*ÎyäZ0+Zi{Îc*ìÀ 15 gw}‰u»g~ZŠZg}xk

Zg[gz9Äg{Š}[ 10.7 Zg[gz9Äg{ƒÇXŠzu~§sâà‚wÅ«„�â„~8WðZ} 37 0*Îygw}Ã
Zg[gz9ÐÁìXZk4~ÅzztìÀÜA 13.6 ìÔ@*ëzZãgìÀtÄg{*¸âà‚wÅ«�â„ÆÄg}

pg}ÆZgïÅ¬@©¤/g„÷Oç8WðZ}6,ZgïÅÑ†'ÁWðX2Ô8WðZ}äZgïñe$ÐZEw
™äzZápg}qw~ZYg}6,a÷TÐZkÆZy%ZY]ÁƒñƒVÐX8WðZ}Ã¤{âÎÅZŠZg{YC
Z&q]Å¢zg]ìT~iF̂pÅ®ZŠ]räÐá™Äg}~YäzZà6,zZi,È™äJ-ÆZŠZâ]÷áï

(X 2.3 !*¾ ƒVÔzg]ŠvZŠZg}»),÷i@*`YñÇZzgr~~ZCzÁƒ@*YñÇ)
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www.gsma.com/.../GSMA_Digital-Inclusion-Report_Web_Singles_2.pdf â~.:   46

YÅ«�â„g7g^ 2015 âà‚w
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:%à~ƒZ!*i~ 2.3 !*¾

ZOŠ~F,¹Zzg%Æ¿~%à~ƒZ!*i~ÅZÌYã
TãìXcðÜzÜÆ»g¤/fgZùqgzfs§hV

(ŠzgŠgZi i ÐZOŠ~F,¹~ZC™ŠZgZŠZ™D÷:)
(‚âyZzg)�ÛzVÅÜz ii ´̧VÐgZ‚Z2Zgƒ@*ìÔ)

(iii w•'~•zZÑz‰ÜZzgÑ†'ÁÐÁƒYCìÔ)
âgLJ-Zâ‚izVZzg™g@Åg‚ð(,|YCìX
$+¬Ð0*ÎycðgZ�VÆfg)¬@Zgno

(»ÃZ+}7ZVeX@*i{ global connectivity)
F,+Z°ZŠzÑgÆ_.0*Îy~cðR,Z¡ĝ¬x
ƒäÅR¹Áì:0*Îy8´‡ð”VÆ´z{F
Zy”VÐÌ¹úìXÅWæã0*ÎyÆ',Z',ì

(X 2.3.1^)

*¸',ÎVÆŠzgZy0*Îy~9cðR,Z¡ĝÎ

ZŅ̃Zò6,zZizVÆ)�ÛzVÅ¢zgc*]7g~™äÆ
(Ô²±)�ÛzVÅÜzw•' 2.3.2^ a`ðI)

Zkz‰Ü±6,zZizVÆaegZ], 47 {àözŠg„ìX
ÑO»x™g„÷ÔX~u»g~!Å8WðZ}ÔZzg

&̃ZŠZg}Z],�Ô÷á�Z],ZÚDÔZzgZ&+kZ],÷Xƒ&

Ð(,}cðÚ}Åqï8WðZ})�ÛzVZzg‚âyÅ
ÜzÜ~F‚wÐƒ&ÐWÐìÔ@*ëqw~Zk
Æ),÷»¼z̃cðµVÔSî÷á�Z],Æ0*k

48 (X 2.3.3^ `ŠHì)

¸òcðvÆÁƒDƒñ{Åf)ŠZg~ZkÅi**»g¦/Zg~ÔözŠ6,zZizVÔZzgÁƒCƒðWæã6,¬Z+ƒCìXŒÛçV6,âàJ-$ÔZzg',Z{gZ„&ģxÅ�ÛZbÅ
ßg]~ÚÓä¬zyÆ!*z�Š»g7gcÚÄg}»DgìX@*ëqw„~8WðZ}äZy%ZY]Á™äÅ‰ßg'ZCð÷)‰Zgï&½¨é EEe$

32 YÆZÏ²áÆŠzgZy 2013 Zg[gz9g;² 20.9 YÆ¬ââ{ÆŠzgZy8WðZ}»Äg{ 2014 ZEw™äzZápgzV»”w(TÐÄg{ÁƒZìX
49 Zg[gz9Äg{ƒZåX

˜VJ-ÎZŅ̃Zò6,zZizV»mìÔqD',ÎV~)�ÛzV~Üzw•'»gDyúc*Vîg6,(,JìXZ(¥xƒ@*ìÀZ[¬Ðic*Š{0*Îã»gz!*gZzģô

ŠzâVÆaÛzyoYD÷XVwÆîg6,qD',ÎV~¬Ðic*Š{0*Îã5i#ÖÆaÛzyoÔSîš˜´Ygì÷X@*ë$+¬ÐsäÆ
jZáÐ(,_ƒñ}.÷á])}ÎZŅ̃ZòZ],7gF6,ç(Å¯6,F)±cðµVä0*Îy~ZLW6,:gzuŠb÷Ôê7gZ],ÑÙÔ´4-āõ GGôÔZ],Z&+c*Ô

:ù¦W!*Š~ÆÒpÐ‚cð)�Û 2.3.1 ^

‚g{ŠHX±)�ÛzVäcðfgZùÐÁ̂Zka™Šc*ÀZ0+gzyoÅ̂ 1.87 Y~ 14 ‚å�¤/™xk 2.2 Y~ 01 ±)�ÛZy/Úù¦±W!*Š~xk   47

¾nÐ�ŠwfgZùÜzÜZyÆaŠø7[÷}gw}ZzgvXX
‚ƒŠHX 24.2 Y~(,|™ 14 ‚å�xk 5.2 Y~ 07 ÷á�Z],»zxk    48

Y~Ó#Öä8WðZ}Ãâà¬zyŠ¶»êHXZ°kä:ÜsÓäJÕV~ÂWÅàg~Š~Éâ1C 2013 ZOŠ~gZ‚wÆZ°kÂ{�Ûzg~   49

�eZ°Ì–KX 46 Zg[gz9ÔZzgß�#ÖzZápg}egZð96,heÆa 12 Z¦ZŠÆa

:cðfgZùÐ)�ÛzVÅÜzw•' 2.3.2 ^

ÇaZzZg»%
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)±cðµVÆ 23 Y~0*Îy~ 2007 ÎõZ],ÔPVB÷XOçÎZŅ̃Zò»̂gDy(,"Æ!*z�Š0*Îy~¬ÐÁcð|V»x™g„÷:
U¬zyÃ±Æ”VÅ÷X�cð|V0*Îy~»x™äÃ»gƒC÷Z7säÆ 11 g{̂ìXZy~Ð 16 Y~t®ZŠ•™Üs 2014 W6,:Ô̧

}.÷á]Å¯6,ÕÅ¸g~Ñ†'',ŠZ“&™ã7,CìX

cð)ÄÜÆ´z{‚âyÅcðÜzÜÌÃð‡.Þf™%Š3ä~**»xg„ìÔÁÑ†'zZá�ŠwfgZù}d~˜iZzg&+g=vuÜzÜÅñ�ŠÏ~t¹

Â¥xƒ@*ìÀcð»gÍ‡âŠgzqÝ™nX‚iz‚âyÅ9ÎZŅ̃ZòÜzw•'Zkz‰Üd~˜izVÆfg)ƒg„ì²ic*Š{F,±ÜzÜR,ÃVÆ
fg)gzeR,Z¡g^ÐƒCìX

â~.:ÎwZ-~ZcZågKÔ÷á�Z],Zzg8WðZ}zd$‚V$X

:ZZ],ÑÅVÐ)�ÛzVÅÜzw•' 2.3.3 ^

YÅ«�â„g7g^ 2015 âà‚w


