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YÅŠzu~�â„ÆŠzgZyu~úc*V4~ŠÚ~WðìTÆ‚wÆ†{~',ŒÛZgg�» 15 ¾TÔxk
ZkyìXZëF,+!*]tìÀ%Å¬@©0*õ‚wÅÁÐÁRJ-Wˆ÷ZzgZk¶»ÃZ+{±™g@ÃvHYg;ì

',ÎVÅ- 13 ‚¶� 4.3 ‚Zzg 4.0 (XâÞZzgŠcÅ‚wÎw¤/Zãäp™gsZ÷ágt7!*nKMÜs 1.3v)
F,+ÑbìX%ÅÁ©½Zð¤/ZãÃ]räÆ´z{0*ÎyÆŠgWæ~.ÞZzĝgCÄg}Ã‡1gpp~ÌæŠŠ,ÏX

Y2014 Šc19 '×h+tÀWðZ*Zpß6,z¤/ZxÆaZ̧zg0*v,Y,̂}Ð0„zïâÞ~»x!ÐZ!ºx5+k,ƒðZzg
Ã1geäàg~Š~X

Zg[eZ°Åa¶Zzg0*v, 1.1 Y~ 2014 WðZ*ZpßçÙZ&q]6,7gÄÜÐ(,~uJ-tìZzgZkäŠc

œÀmÅàg~Š}Š~ìXÓ#Ö¬„ÎZŅ̃Zòr~~Zq-Zg[eZ°Æu½ðuYg~™_ìZzgZkyìÀ‰
Å�Ûz|#Æfg)'×h+ÛzãæŠZzg¬@JÔZ¨ðF,ªCJZzgZñŠ~7ĝ-ÐZŸ°g¶qÝ™}ÏXZkÚø
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ZEw™äÅ¢zg]ìX
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(X+°�Û~ZL,MzguÃ'×h+4¯äÆa 2 !*[ ~ê~YB̄gY}.â]½ƒäÐ8»xÃÃZ+{ƒZì)Š¶
¸g~y%a™g„÷ZzgZ#™g@Ãic*Š{}.â]NÑzqƒVÏÂZk»o~Šv}.â])}â1]ÔZ3gZ]Ô̧ôÔ
�Y,Mzgåz){(6,µZW,ƒÇX
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iZb™Šc*X´z{Zi,u~¤/CƒðÔZzg@Š÷ÅizZw5+k,',WæZ]ÅzzÐŠJÐZzgRy÷Å',WæÁg„Xt
˜´0*ÎyÐÃb»{xâw',Wæ™D÷X

Zg[eZ°»ZŸ† 1.6 YÅ«�â„ÆŠzgZyù¦̂gCÄg}~*‚̧wÅZÏæ]Æ£«~ 15 ËÆîg6,xk
�eZ°(,|YäÅzzÐZkZŸ±Åb%z~ˆ°ƒ̂XZkZŸ±»(,ZzU¬zy 765 ƒZX�â„ÆŠzgZyF,c]ig

Ã±Æ̃´Sî�{²[ZâgZ]Zzg:Š~²[ÐWc*XyZ]Ð00*Îã»g.VÃZkê)SîŠÐ(~

�401 ZÐZ7š~KYäzZá—Zy%ZY]ÐÃZ+{ƒg;ìXZñŠ~7ĝ-Ð'×h+ZæZŠBTÐ}.â]»Äg{
1.6 �eZ°(,|™ 332 YÅ«�â„~Ô‚wÅÚYg~3D»Äg{ 15 eZ°•ŠHXù¦îg6,ZkÆË~xk

Zg[eZ°J-VŠHXZkÄg}Ã7gZ™**¡÷»!*)̄¯g;YèÛzãuât»gc*V-Zzgu»g~ZæZŠÂµÐÁg„Xí

‚•ˆX 3.7 ‚Áƒ‰Zzggz9Å7ŠzgZy�â„ 1.7 ZÃJÆigIŠ!Æf{],

Yg~3D»(,kƒZÄg{Ô!*iZgIŠ!Å)DªÆ_Z{Zyã~úZï~÷áïå�ig~0*ŒÃ�â„ÆŠzgZyJ
gppÆZÃJÆŸ»:L¶XŠzu}Zë¬ï¤/Zãäp™gsZ÷ágt7Å¯6,ÌZ’Z~¼¡÷aZƒð}

c[ÅzzÐ”VÃvyÆ}.÷á]ZzgðÆ3,pV~ZŸ†pt}.÷á]’gó»ƒ‰X

¾qwZÃJäeeƒ.$gf$~Ãðp~7ÅZzggz9Å(qÃÌÎZÅ545ë EG
Er~~Jg3Xù¦îg6,g‡ig
‚ÂWƒð¶)t-©âà‚wÅ« 0.2 ‚Å{Ø¶Šg`Åˆ²Ô‚wÅZÏ�â„~ 0.1 ~ŠzgZy�â„

~ñŠ¶Å?Ï™C÷(Xøg}ìw~J(qZk¶ÆúZë¬ï:åXZkÅãCŠ~zz 2 �â„ÆŠzgZyig
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92.0 �eZ°(,|I²eð6,zùWÑ]ÅŠgWæZ]*¸',kÐ 96.3 YÅ«�â„Æ£«~8ñZ&]ÅŠgWæZ] 14 YÅ«�â„~xk 15 xk 2

�eZ°ic*Š{g„XtZŸ†ãCŠ~îg6,8ñZ&]µVÃZL™g@Æaê~YB̄gY}.â]Å�ÛZbÅ?Ï™@*ìX
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YÅ« 15 Zzg×ÁÓäŒÛn�~¶Xxk

‚1.6 �â„ÆŠzgZỹˆÆŒÛ2~

»ZŸ†ƒZ²*¸',kÅZÏæ]~

{ØzZ3ƒð¶X

˜VJ-ÓäŒÛn�~»mìÔz{Ô
‚wÆ£«~Ág„YèÓ#Ö8Wð
ÜZzgYZŠVÆfg))JZŠZgzV

(Xîg~ 1.1^ Ðic*Š{ŒÛnám)
ÂxÆZ0+gÓ#Öä%œ/~JÐŒÛn
�~ÆOñ#̄ËVÐic*Š{ŒÛn1
Zzgz{ÌÔ',kÅZÏæ]Æ£«~Á
g;X8WðÜ~ËVÅŠp7g~�â„

~‡ìg„YèK‘Zzg8WðÜÅÑjV
ÆŠgxy�Ût)©àîg6,—g;X'×h+t
ÀJÑbÎŠ~¶ÅÂµ™gìŢ

(X 1.2^ ÅzzÐZ78WðÜ~ģxÎäÅF,(B)

YÅ« 15 Ó#ÖÃZyuât»g-VÐ±ŒÛ2»{À²¤4¯ä~æŠBpZk»ŒÛnÅzZ3»1ú(,kgìÇXxk
‚»‚wÎwZŸ†—â1CÄg}»!*)̄åXŠzu~§sÓ#ÖãCŠ~Ãå 31 �â„ÆŠzgZyÎŠ~ZŠZ°V~

qÝ™ä~»x[g„TÐZy%ZY]6,‡1Å?ÏƒCìX

YÅ«� 15 ‚¶�xk 19.9 YÅ«�â„~ù¦õÝÅ% 14 ÂµÆ_.õÝÅzßàÔ‚wÅÚÁg„:xk
‚g{̂X@*ëÏgÏúZï»ÒpgppÆM̂VäÔ‚w)LzßCVÃ¹(,JŠc*åÔ 1.2 â„ÆŠzgZyÁƒ™Üs

LõÝ~t¶ãCŠ~îg6,’ezCueg̀Æ� 4 ‚ƒ̂X 8.4 YÅ«�â„~(,|™ 15 õÝÅù¦%xk
Y«�â„Å—%ß!*ðLõÝ)Sîº[~(~!~ÐZŸ±Å¯ 14 zßà~¶Å?Ï™CìX'×h+tÀxk

YÅ«�â„g7g^ 2015 âà‚w
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:«�â„~Äg{âÃg~ÅˆF,0Ì 1.1^

:µðZzg±ŒÛ2ÅF̂,0Ì 1.2^

YÅ«�â„~tÏgÏz‚b 15 Zg[gz9Z‰K¸Xxk 56.7 Zg[gz9Zzg8ZöZm,Ð 67.0 YÅ«�â„~-EgËuzk-Ð 14 Ó#Öäxk 4
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6,ƒðYèß1Vä}.â]6,zßàÑzq
YÅ«� 15 ™Š~¶XtZ‚ÏZW,Ìxk

â„~Šø7[:åX

YõZzgwÆZk**] 1.2

0*Îy»WðZ*ZpßÐÂV-œª(»
ç@{ÑzqƒñZq-‚wÐiZZ+²É*g
[ìXâ1CZzgðÆ‡V~‚!
Z&q]Ñzq™Š~ˆ÷ZzgÎZŅ̃Zò

r~ZzgÎZŅ̃ZòâàZŠZgzVÐģx
qÝ™ÆoÆigIŠ!Æf{],

'×h+',WV 5 (,JäÅÃlÅYg„÷X
’Å(,fƒðºÃÁ™äÆa�

±Å6,tZW,Z]eZwg„ìÔÓ#Ö°
ZÒwo~ŠgC’ŠgWæ™äÆZ

gZ2V»Y,̂{ág„ìXZkÚø~x
YÅ«�â„ÆŠzgZyã~çÙ 15k
oZ]~—hÐZ0+Zi{ƒ@*ìÀuÆZë‡V~Z&q]»¿¼z‰ÜáÇX@*ëëB÷ÀWÒ{�â‘V
~zWF,}òZã”h+7ƒVÐæ«�â„~¸X

†g~ÆŠzgZy{x 16 (XWy%�yÐ 1.3^ šµZëF,+¬ïgzZVâà‚wÆW¸iÐ%Å¬@†V~(,~¶ì)
âÞÃzc***~ZLZ°kÆñî6,ZzgaZzZg~¶ 27 ‚ÁƒIXÂµ¶À 60.4 %):Š~²‘ÑV$(Å©

™}ÏpZzgäZŒbâ{ÆaZKaZzZg~Õips:™ä»êHTÐªCÙƒ@*ìÀ7~bàÅ
7 ‚Á™Š,X 10.6 âgLäZkŸ6,Zk§bgŠ¿ªCÙHÀZŒ‹© 6 Âµ7ÅYg„X

5

:¬@{x%ÅßzZg©):Š~²‘ÑV$( 1.3^

:!*g{‚w~Àò¤/Zãäp™gsZ÷ágt7 1.4^

u½ðuYg~K÷ZzgŠvZŠZgzV ÎZŅ̃Zòr~~ Y~Zkä 15 Y~Ó#Öä-gz!*&+Yg~KZzg-!ZsÆ‰�Ûz|#K²xk 14 VwÆîg6,xk 5

X Æµ"÷ )‰ZÝ!Zs(~ZCz&

ZkZ6,ZzgË¶ÔZq-§sz2zÞZzgZk,Zy¸�%ÅaZzZg~ÍCeTZ̧zgŠzu~§sUZzggzk¸�%Å†V~izZwÆqò¸X 6

‰‹t»gZÐUÆ̃´ZzgZ%MÆŠgxy†VÅ5kBë÷²‰ZÐŸÃgÂÐ%ï%zZàZ%O�ÛñVÃ†VÆçA~“Š¶Å 7
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‚ðz@6,ŒìX 35 0*ÎyÆÛzãÃ̂%Å†V~¶Ðƒ&Ðic*Š{ÃZ+{ƒÇYèøg}ŠgWæ~.Þ»½ã
¤/ZãÌZ’ZðÂu]Ð»°Ág�»ZkyìYèÓ#ÖÎZŅ̃Zò3,pVÆ_.ðz@¡¬]Åy%Š{©!*‡°Ï

Å Šc ‚wÅÁÐÁRìTÐ�Ñð@* 13 ‚6,Vˆ� 4.3 ‚ZzgŠc 4.0 Y~ 2014 Àò¤/ZãâÞ 8 Ð]rg„ìX
(XZgïÅ†VÆ´z{Á¤/Zã‰Zë½ZðZâ‰ 1.4^ ‚å) 8.0 ‚g{̂²7g}‚w»@s 6.1 ¤/ZãÜs

nxÔ[VÆWLÔ\iZzgQR,Å†VÅZgiZãÅzzÐeƒðX'×h+',WVÔ6Àëg7gIV~¹ŠHìÔyZäZK
Y~7g}‚wÅ¤/Zã 15 µðÅÂu]ÂZ**ðZzgZgïÅ†VÐÝ™D÷XZyúZïÅãCŠ6,…ÂµìÀxk

‚ÅuzŠ~gìÏX 5.5Ð4.5

ÛzãßgñwWÒ{�â‘V~4ƒä»ZkyìXZgïÅ†VÆ´z{qgzfsúZïZk~™ŠZgZŠZ™,Ð:

(Z~ZpßZpßÆa¸Zzg0*v,Y,̂}6,WðZ*ZpßÐèZ™Z]»x!Ðåƒ‰÷XWðZ*Zpßä7gÄÜZzg i)
Zg[eZ°ÅmYg~™Š~ìX 1.1 Y~ 2014 aZzZg~%6,ZEyªCÙHìZzgŠc

�eZ°HgHŠHåp 500 Z’Z~@s 9 Y~0*ÎyäÎZŅ̃ZòâgL~u½ðu»»x[Z%̀ZHX 2014 (âÞ ii)
-gz!*&+Å§bu½ðuÅÂµÐic*Š{]4h¾æ EBƒðZzgÓ#ÖZq-Zg[eZ°qÝ™ä~»x[g„X

Y~Z}!ZsZzgZÝ!Zs~ZCz�Ûz|#™äÅ 15 Y~-!ZsÆ‰Å�Ûz|#ÆÓ̂#ÖZ[xk 14 (xk iii)
µ/È~™g„ìXZy‰Å�Ûz|#Ð:ÜsÓ#ÖÃöZ6âÃg~�ÛZëƒÏÉŠzgZy‚wZq-Zg[eZ°ÐiZZ+»ig
IŠ!ÌïYñÇX

‚‚wÎw(ƒðìZzgZkÆ‚Bo~Ûzã 2.7 YÅŠzu~�â„~',WæZ]~zWZÅ545é EEGŠbà) 15 âà‚w (iv)
',Z{gZ„&uât»g~~Ì{™ZŸ†ƒZì)8ñZ&]Æ̂~(X

&4m
ø EG7Z’]r™ 50 ÛzãˆÆtµZk**]ZzgŠzu~�â„~-¤/ZãäZÃJÆaâÞ~0*Œgf$Ã

Y~ 2015 ‚™ä»ñµ�ÛZëHXZkÍC»z‰ÜZëåYèŒÛ2ÅñŠÔÀ˜âÞZzgŠc~(,|YCìX†g~ 9.5

F‚wÅ-F,+RìX ‚™Šc*ì� 8.5
&4m

ø EG7Z’Á™Æ 100 ZÃJä0*Œgf$Ã'×h+

YÅ«�â„g7g^ 2015 âà‚w

6

gz9°ßZzgŠc 9.4 gz9°ßÔâÞ~ 2.9 Y~ 2014 gz9°ßÁ™äÆÓ̂#Öä'×h+Í»VX:ZÆ', 1.1 YÅ«�â„~ðzwÅ© 15 xk 8

gz9°ßX 9.7 Y~ 2014

(http://www.finance.gov.pk/releases_nov_14.html Zg[eZ°Å7™Š{g¶Æ‚Bu½ðuÅ0*õkHZzzg]4h¾æ EBƒð)â~.: 2.3 9



õÝaZ™äÆ 10 ‚~ŠgZZPx»@sqÝ™**ŠØZgƒYiìX 0.6 ˜VJ-â1C»̂mìÔ‚wÆŠzgZyt
13.1 YÅ«�â„~Üs 15 ‚%»ˆ[g3åpxk 24.0 jZáÐZpß!Wgä‚wÆŠzgZyLÅzßà~

‚%qÝƒ0*ðXOçZ‹&�â‘V~¹¼™äÅRöìXZ¤/Zpß!WgÃ7g}‚w»@sqÝ™**ìÂZk
´z{Zi,Šzu~�â„ÆŠzgZy%Å†V~úc*V¶ÐZkfg) 11 ‚(,"eÂX 27 ÆõÝZÆ',@*�y~

ÐÓäõÝÁƒMh÷XZy%ZY]~ÎŠ~ZŠZœVLg÷ÏpâgLÅZyÂu]Æ7ÃÀÑbÎŠ~izZw»
12 gDyYg~gìÇÔt%Áƒ$ËìXÓ#Ö8WðÜZzģòYZŠV6,o«¬„Á™_ìX

6À¬f™HŠHÔÄg}Ã7gZ™**‚wÅ†�â‘V~ic*Š{X7ƒÇXZëâ1CÄg}Æ‚!b%ÃÁ™äÆ
a¢zg~Z&q]Šg»g÷XÓ#Öäâ1CZ&q]**Ç™äÆaz‰æCÕiúŠ~ìT~õÝÅ
aZzZg4¯äÐá™vL~YäzZà8ZöZm,)‰8WðZ}Zzg0*ÎyZ®(~˜ˆÅÑ•'(,JäJ-

ZZ&q]÷áï÷X0*Îygwm,Ô745½ð EGEiZzgejiÅúâÆµ"ÌÑzqKYgì÷@*Àt8ZöZm,0*ÎyÅ
çÙF,¹~µzeZwÃX@*ëZyµ1V~!~ÑðYãecZzgZyÅZOòZzgi**Z3Ò3ð XGVZzgâ1CˆZzg†

u6,ZyÆZW,Z]6,ÂzŠ~YãecX

7

‚™Šc*ìX 4.9 Y~Ye~8» 15 ‚Ð]r™xk 5.5 Y~Ye~8Æ 14 Ó#Öäâ1CÄg}»@sxk 10

‚ÅZz‰%Ð(,SX 17 ZÆ',@*�yÅæ]ÆŠzgZyLzßàÔ0*õ',ÎV~ 11

&4m

ø

E
G7Z’Á™Š~ˆX0*õ 160 ZÆ',Ãig~0*ŒŸÐ¬( 23 âÞÃƒäzZà8Wð!8ò~&‚!8WðÜ6,sÑbë8òÆ£«~) 20 12

!8 215 !8ZöÁÅXZÏ§b¸òYZŠV6,Ñbo«Zk§bÁÅˆ:gc°Zåu%ê6, 150 Zzg 190 ‚!ZzgŠk‚!8WðÜ6,Ó#ÖäsÑb!*nKM
!8ZöX 132 !8ZöZzg:i|DZ»ƒÛ6, 200 !8ZöÔZc±8-u%ê6, 167 ZöÔeÌ±8-u%ê6,

ÀòY,̂{



ÇaZzZg»%  

ÀòY,̂{ 2.1

YÅ«�â„~ÇaZzZgÆˆÅ»g™ŠÏj,Z‚ÛZ¥x7ƒCX9y%pß”Vä@sÐÁaZzZgŠ~ 15 âà‚w
(XŠzu~§s}.â]ÆˆäA¥}òŠbÔâà}.â]Zzg8 2.3v ²(,}eäÅZâ‚i~Å%Ì¤/~)

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 ^

YÅ«�â„g7g^ 2015 âà‚w



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

ÇaZzZg»%



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 ^

YÅ«�â„g7g^ 2015 âà‚w



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

ÇaZzZg»%



�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 ^
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(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)

18

: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
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(,}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}:)
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«�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 *
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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›
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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~
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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¦
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¥xƒ@*ìÀâÎZñI-N*™zÑÔÎizÅ
$ZyZzgÎizÅzlWgÆÔ½ãÓxi%zV

YÅ«�â„Æ 15 ÅÇh-VÅaZzZgxk
29 (X 2.8^ ŠzgZy¤/~)
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YÆzÃ¹P~ 15 :LtìÀxk
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‚HŠHX 16 Y~(,J™ 14 ‚å&xk
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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
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32 gZz~(áµZyzZgzVÃ�ÛZë™}X

iÃÛn†]lÒoeß^µ†ÊçŸ�]æ…‰nÛß8

Ún6ÞÛç

¼Š(,}yZCµ1V)}gZzf~@*
ZsxW!*Š¢azÔMy@*ßW!*ŠñR,z}ÔZzg
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ZzḡÑŠÅ¤/Cƒð¬@){m™u~(†VäŠgWæ~{xâwÅÑ†']r™± 34,35 ÆẐKu¤/xVQÑzq™Š,Ô
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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
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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
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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÷:)
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Æ�ôpŠzZîVÆaŠg»gƒ@*ìX
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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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‚(,| 15.6 ŠzgZyoÅŠzZîVÅ',Wæ
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(X@*ëZ�Ûj”V 2.11^ ÅYC÷)
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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

YÅ«�â„g7g^ 2015 âà‚w



+°�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/

ÇaZzZg»%



‚(,|‰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)

28

www.gsma.com/.../GSMA_Digital-Inclusion-Report_Web_Singles_2.pdf â~.:   46

YÅ«�â„g7g^ 2015 âà‚w



29

:%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



ig~0*Œz¤/Zã  

ÀòY,̂{ 3.1

ZÃJä‚wÅ«�â„ÆŠzgZy
ZLig~0*Œñ�~Ãðp~7

(XZÃJä¤/Cƒð 3.1^ Å)
¤/ZãÔîg~ÂxÐÓäŒÛn�~~¶
Zzg!*iZgIŠ!~ZPxÜZEyj

Y~WäzZá 2014 ßgñw~Z~
c[Æ½Zð¤/ZãZzg(Ïu¤/ñVÆ
ÂZW,Z]6,ÃgDb¶X´z{Zi,Ô(,_

ƒñˆgCÄg}Æ‚BWðZ*Zpß
6,z¤/ZxÆa¸Y,̂}~@*íäigIŠ!ģxÅWæÆ0)DªÃ(,JŠc*åXqÑ]ÃæÃgnpƒñZÃJ

‚6,',ŒÛZgg3åX!*iZgig~(qÃZoZ0+Zi~Jg3 10 YÆ0*ŒhV~0*Œgf$Ã 2014 äZL�ÑðZzgm
ŠH@*ÀÑbIŠ!6,ËÌnÆ)¢zg~Š!*îÐXYnZzg0*GZg~ÃD¯c*YnX

@*ëÔŠzu~�â„~¤/ZãÆZk**]ÃÑhçZ]iZbƒ‰X:Üs‹5+k,Zâ6,c[»ZW,özŠåÉZ»kÅ¬@
Y~‚w 2014 †V~¶Zzgig~ñÆ@*íÐ%A$ƒäzZáZW,Z]ÐÌ¤/ZãÆZk**]Ã4¯ä~æŠBXâÞ

',ÎVÅ-F,+RìX 13 ‚6,W_ì� 4.0 Îw¤/Zã¬„¤/™

WðZ*Zpß6,z¤/ZxÆ0*v,Y,̂}6,»x[èZ™Z]äÌÛzãˆÆ0}.÷á]Á™ä~æŠŠ~ÔTÆË~

~Zq- 1 Zg[eZ°âqÅ(Zq-‚BYÅgZ{ûZgƒ̂¶XÓ#Öä¬@r~ 1.1 Y~a¶Zzg0*v,Zlo) 2014 Šc

Zg[eZ°âqÆu½ðuÌYg~KTÐ-8-ÆZ0+gzãfgZù6,Ó#Ö»Z®gÁƒYñÇZzgÛzã7ic4¯ä~

2 æŠAÏX

3

:0*ŒâjwÆZëZÖgb 3.1^

Zg[eZ°âqÅ11Vñßwƒð‰X 2.3 �eZ°Æ@sÆ£«~ù¦îg6, 500
1

kHic*Š{ìX 2.7 YÅ«�â„Æ£«~ 14 Zg[gz9Å{ØÂWŠ@ˆ�âà‚w 49.5 YÅ«�â„ÆŠzgZyŠgWæ~âÃg~ÆŒÛçV~ 15 âà‚w 2

(X 3.4 ZÏ§bÔ™g°âÃg~Ã»gzVÆŒÛçVÅ½7gÔÐÃZ+{à)¬]ÆaŠ¶v



ÛzãˆÆµZk**]Æ‚B‚B
PÄg}ÃÁ™äÅÓäÃ@VÐ

$zgZOŠ~u¤/òÃ’q-Š¶ÅRö
aZƒˆXZkaÔZÃJäâÞ

50 YÆig~0*ŒŸ~0*Œgf$ 2014

‚™Šc*²†g~ 9.5 !8Zö¶Æ‚B
!8Zö 100 YÆig~0*ŒŸ~ 2015

‚6,WŠHXZk¶Ð̃ 8.5 ¶Æˆt
ˆÃ¾e$AÏYèâÞÆ¹~

YÅ«� 15 ŒÛçV»ñŠZEw(,|Y@*ìXŒÛçVÆ6~«�â„ÆŠzgZyñŠzZ3ÅYCìZkaâà‚w
YÅ«�â„ 14 ‚(‚wÎw»{ØZŸ†ƒZ²ZkÆ£«~âà‚w 1.6 Zg[gz9) 59.6 â„ÆŠzgZyZy~

Zg[gz9Å¶Š@¶̂XZk)áµZŸ±»Zë:L̂gCw~¡q%Zzg™g°âÃg~~ZŸ†åX 17.4~

˜ẐzgÓ#ÖÃŒÛçV~ZŸ±ÆigÅg‡6,ÂVZW,Z]ÔigIŠ!Æf{],~¶ZzgZOÄ(qÆaZÃJÅ
~2 YÅ«�â„ÆŠzgZyig 15 !*iZgig~æZìÆ**£[pôZW,Z]äiZb™ŠbXZkÆË~âà‚w

Zg[gz9»ZŸ†ƒZåX 21.5 Zg[gz9Å©à¶ƒð²*¸',kÅZÏæ]~ 6.0

!*iZgig~7gÄÜ 3.2

!*iZgIŠ!~ƒäzZà7gÄÜZzgîg~ˆÐÓäŒÛn�~~¶»ZŠgZu™DƒñZÃJÃ!*iZgigÅ(q

Y~¼)]7WNYèZsx 2014 ÆZOx~Zoƒ**7,ZX!*iZgIŠ!~JÃ@VÆŴäzZáZPxÃZ~
W!*ŠÆ(ÏzZu]ÅzzÐ)D6~ZŸ†ƒŠHåXYg~3DÆÄg}~!~ÐZŸ±Zzgu»g~igIŠ!ģx

‚fƒð 2.8 ZkÆË~0*Îãgz9ÅŠg~ 3 (X 5 !*[ ÅWæ~Â@*íÆ!*)̄qÑ]'×h+ë{ƒ‰¸)
4 (X 3.1^ �eZ°Å¶zZµƒ̂) 558.4 YÆŠzgZyigIŠ!Æf{],~ 2014 ZzgZ~

Zkßgñw~ZÃJä!*iZgig~gz9Å(qÃJg3@*ÀÑbIŠ!6,Š!*îÐXYnZzgigIŠ!Æf{],~

(X 3.2^ ¶Ãgz»YnX/ziyZz‰.3,c!*iZgigÆÎŠzVÆfg)ÑbÎŠÃgi+zgÅ!*ÑðuÆ"uŒÛd$gì)
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:(q~ZÃJÅZ¬-$:!*iZgigÆÎŠ} 3.2^

YÆŠ}‹~Yg~HŠHX 2014 �ÑðÆaÂZiyZŠZ5»eðZ~ 3

�eZ°»ZŸ†ƒZåpWðZ*Zpß6,z¤/ZxÆ�{Ø¬@f{],»Wy%m»@sqÝ7ƒeT 224.3 Y~ZÃJÆigIŠ!f{],~ 2014 Z¤/pm 4

»:LZzYe~ÏZsÅág~Ðģx»:NìX

YÅ«�â„g7g^ 2015 âà‚w



:Üs!*iZgigÆÎŠzVÅ‡éÑb;ñ
ÎŠÔÑbÎŠÃgi+zgÅ!*ÑðuÆ"u
ŒÛd$g„É1àZzgJq»Úƒ&)�â„

‚(Ì*¸�â„)a¶�â„ 84.9~

Y(ÐÁg;X'×h+',WVÔ(q 14 âà‚w
ÆZOxÆaZÃJÐg�q™**
ªCÙ™@*ìÀ#̄ËVäŒÛn�~Æ

!*gœª(»ZEw 98 a�â„ÆŠzgZy
Zg[gz9» 693.3 ™Dƒñù¦îg6,

!*gg�qHŠHX 17 Zg[gz9Æ-i–™äÆaÜs 163.4 ŒÛ£1²

Z¤/p(qÆÚZOxä!*iZgIŠ!~ZPx',ŒÛZggpp~æŠŠ~pZkäÓä‹]~ËVÅÑZ•'ÃOW,H
ZzgÛzãŒÛçVÅÔ(,|̂XSîÔÛzã™́ZâÕV6,̂gCâÃg~)',WæZ]zŠgWæZ]ŠzâVÆŒÛ2(~�â„Æ

Zg[eZ°J-VˆXøg~gZñìÀt 2.1 YJ-(,|™@*gõÅ—F,+R 2014 �eZ°»ZŸ†ƒZZzgtWy%m 439.1 ŠzgZy
ZŸ†ŠgWæàÇy»%ƒy5ìMVäÑbÎŠÆ̧tÐÃZ+{ZVäÆa¸g~lZg~ŒÛna¸X´z{
Zi,ÔÑbIŠ!~w•'5+k,~äÌÛzã™́~ŒÛn�~Å¸W,Ñ†'»ç™ä~Zë™ŠZgZŠZHìX

(XSîÔ�â„Zzg!*g{â„K‘ 3.3^ o~—ÑbÎŠÆ!*)̄âc*ÄÜ»Z’ZðuZ)Zq-‚wJ-(½ãûZgg;)
‚g;XZÏæ]~!*g{â„K‘Zzg�‚!8WðÜÆŠgxy•Š~6,À» 15@*8 ÆŠgxy•Š~6,À�â„~Üs

!8ZöJ-g;Xâc*ÄÜ~g*»thZy8WðÜÆa!*iZgÅÈu(,Jä»!*)̄¯XZkÆË 245@*216 ¸g~�Ût
Zg[gz9¦™ä~»x[g„²Zy»ù¦ 303.7 ~Ó#Ö�â„ÆŠzgZyÂƒäzZà8WðÜÅ&8ñV~

Zg[gz9åX@*ëÔZÃJÃZy8ñVÅBƒð~œª(Š¶Æa!*iZg~(q»ZŠ{w™**7,ZÔYè 300.0 @s
¼ŠJiZZ+11VŠ}gì¸Xt©wÅZq-wìTÆfg)uât»g~™äzZáJ!*iZgigc*ZÃJÐ

ŒÛná™ZK6,æuât»g-VÆaģx½™D÷X

ig~ù´ 3.3

‚ÅÂWƒð 0.2 ‚Å©à¶Š@ˆ²*¸',kÅZÏæ]~ 0.1 YÅ«�â„ÆŠzgZyigÅg‡~ 15 âà‚w
‚ZŸ†ƒZXŠgZÝZëzÓä 1.6 ¶X@*ëÔtZ%j,Z‚ÛZìÀt¶̃ˆÆŒÛ2Ð7WðT~�â„ÆŠzgZy

ŒÛn�~Å-RZzg**Ih+{uJ-—ÛzãÄg{ì�îg~ÂxÆ{ØÛzãZU*NV~¶»!*)̄¯X

33

:U*â~!*iZgÅc*© 3.3^

ig~0*Œz¤/Zã



îg~ÂxÆ{ØÛzãZU*P

îg~ÂxÆ{ØÛzãZU*NV~f

ÐÛzã3D6,Š!*îÔYg~3DÆ
Äg}~!~ÐZŸ†ZzgŒÛ£z)ŒÛ£

5 ģxŠzâVÅWæ~¶Å?ÏƒCìX
YÅ«�â„Æ 14 @*ëÔtfâà‚w

£«~{àÁìÔZ#oÃWðZ*Zpß
(X 3.1 ].zw Å¸g~g¶zZ3™**¶)

îg~Âx~#̄ËVÆ{ØÛzã
ZU*NV~¶ic*Š{úc*V¶XŠgZÝÎZÅ545ë EG

Er~~ZÃJÅY+$ÐigIŠ!ÅZ¬-${àözŠg„ÔT»:LWð
Z*Zpß6,z¤/ZxÆ�ZkÆ{Ø¬@f{],Æ�â„Z@Zs÷XZkÆË~¸g~½ÁŠgWæ~ZŠZ°VÅâÃg~»

ZâÕV6,ŠgWæ~âÃg~Æ@*g]ÒpÐ 25 1ú#̄ËV6,Wy7,ZTÅ?ÏZyÆ{ØÛzãZU*NV~¶ZzgZpßZ~
ZâÕVÅ{ØzßàÔigIŠ!ŒÛçVÅÔÆ£«~¹Á¶ÔZka#̄ 25 aèZpßZ~ 6 —F,+wÐƒCìX
g¿ˆģxÃZEw™**7,ZåX#̄ËVÆŠúzV)ZU*NV(~ÛzãÐ±Z‡ä / ËVÃÛzyoigIŠ!uât»g-V

Z�ÛZŠÃZkÃÆË~{ØÛzãZU*NV~¶zZµƒ̂X

îg~ÂxÆ{Ø±ZU*P

0.3 YÅ«�â„~¤/™Üs 15 ‚¶Ôâà‚w 2.3 YÅ«�â„~ 14 îg~ÂxÆ{Ø±ZU*NV~%�âà‚w
‚g{̂X6À¬ÒyHY[ìÀZk¶»:LÓäŒÛn�~~¶¶YèZk�â„~)u»g~ˆÆŒÛçV~%

Y2014 ÅR—g„Xîg~Âx~ZÃJÆ{Ø±ZU*NV~�â„ÆŠzgZy{Ø¶Š@ˆZkÆ!*z�ŠWy%m
ÆaWðZ*ZpßÐð”{{Ø±ZU*NV»@sZzYe~ÏZsÅág~ģxÆ:YÅzzÐqÝ7HYeX

7 Únˆ]ÞoÚ^ÖÓ^…pÒ1Ön1uÓçÚjoÎ†š+n†p

�â„ÆŠzgZy̧òYZŠVÆ-iÅzZ�ÛŠø7!äZ¬"ì
EGLöZ6ÆaÓ#ÖÆËVÅâÃg~6,Z®g~¶™Š~X

‚¶X'×h+ 70 YÆŠzgZyîg~ÂxÐÓäŒÛn�~*¸',kÅZÏæ]Æ£«~ŒÛnàˆg¶»½ã 15 âà‚w
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:ig~ù´ 3.1 ].zw

Zg[gz9
Çp´V f{],Zkæ]J-  

Y15 xk Y14 âà‚w  Y14m Y14 †g~  

-6.0 21.5 9,962.0 9,968.0 (2 igÅg‡)ig

25.0 194.6 9,392.1 9,367.0 {Ø±ZU*P
-67.1 174.2 1,804.5 1,871.6 ZÃJ    

92.1 20.4 7,587.6 7,495.5 #̄J

-31.0 -173.2 570.0 601.0 {ØÛzãZU*P  

-8.0 -146.1 481.6 489.6 ZÃJ    

-23.0 -27.1  88.3 111.4 #̄J

â~.:ZÃJWs0*Îy

X5 !*[ ¬]ÆaŠ¶Ûzãˆ6, 5

�eZ°Å@*g]Òp 1,266.6 �eZ°ZŸ±Æ‚B(,|™ 615.5 ZâÕV6,�â„ÆŠzgZyŠgWæ~âÃg~)ÜsŠgWæZ]ÆaŒÛ2( 25 SîZpßZ~ 6

Ð—F,+R6,VˆX

Zkv~ik,cZ°ZŠzÑg×ãCŠzV6,÷Ô�ig~uz}ÐZƒVÐX 7

YÅ«�â„g7g^ 2015 âà‚w



',WVÔŒÛn�~Å-RÆ‚Bîg~
ÂxÅ-8-Æfg)~ñZ¬p~Wð:
*¸',kŒÛn�~ÆaZÃJ6,

¹ic*Š{Z®gÆ',@Ó#Öäâà‚w
Zg[ 39.0 YÅ«�â„~ZÃJÃ 15

(XZkg¶Å 3.2 ].zw gz9zZ:K)
zZ3ÐÓ#ÖÃZÃJÐöZã

Y~Š~ 1956 ŒÛn�~Å)Zö!8Zl
ˆ(�â„u#J-gpp~æŠBpt
WðZ*Zpß6,z¤/ZxÆ�Wy%m»@s7gZ
™äÆa»°7¶Xu½ðuÆZ%̀Z
~@*íZzgZzYe~ÏZsÅág~zßCV
Åģx:NZkZýZsÅZëz�;]÷X
ZÏaZÃJÐÓäŒÛn�~»w

Zg[gz9»@sHgHåX 2,070 Zg[gz9g;²ZkÆaWðZ*Zpßä 2,288.7 YJ- 2014 Wy%m

YÅ 15 YÅ«�â„Æ!*Ç',@åXÓ#Öäâà‚w 14 Y~#̄ËVÐÓäŒÛn�~»gDyâà‚w 15 âà‚w
Zg[gz9Å{Øģx 154.8 YÅ«�â„~ 14 Zg[gz9ŒÛna²âà‚w 178.9 «�â„~#̄ËVÐ

(XZkp~»Zë:LwÅÑb;ñÎŠÆ0!*iZgÅÂu]ZzgZkÅzzÐÓä‹] 3.2 ].zw zZ:Å‰̂)
~ËVÅŠp¶X

YÅ«�â„~JÑbÎŠ~ZŸ±ÅÂµÆ!*)̄K.Þ8ñV~u¤/xÑ•'Ð!*igì¸²Zk 14 âà‚w
YÅ«�â„~Z73,c~¼ÂÍCÆ‚B0*Œ~ZÏgDyÆ',ŒÛZgg�ÅÂµ¶X 15 Æ£«~âà‚w

T8 ZkÚø~#̄JŠø7[Ñb;ñÎŠ6,Ó#ÖÆç}Ð0*u‹]~ģxÎä~Špágì¸

ÐÓ#ÖÃ!*iZgÐZK-8-Å¢zgc*](,~uJ-7gZ™ä~œª(B¶XSîÓ#ÖÃ8WðÜÅãCŠ~8ñV
Zg[gz9»@sHgHŠHåXÓ#ÖK 300.0 Zg[gz9qÝƒñ²�â„Æa8òÐI)ù¦( 303.7~

(X 3.4^ Zg[gz9»@sHgHŠHå) 700.0 Zg[gz9¦™ä~»x[g„²�â„Æa 658.0 ‘Ð
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:«�â„~{ØöZãŒÛn�~ 3.2 ].zw

×ãCŠzV6,ÔZg[gz9
Y15 xk Y14 xk Y13 xk  

139.9 198.0 151.5 îg~Âx

-39.0 352.8 -412.1 ZÃJ    

178.9 -154.8 563.6 ].zàJ    

â~.:ZÃJWs0*Îy

50 YÆig~0*ŒŸ~0*Œgf$ 2014 ÑbÎŠ~ÍCÆ0!*iZgÅÂu]‚wÅŠzu~�â„~!*gWzgU*"$ƒNÔZ#ZÃJäZLâÞ 8

‚™Šc*X 9.5
&4m

ø

E
G7Z’Á™Æ

:8ò»{À 3.4^

ig~0*Œz¤/Zã



ŒÛn�~ÆZkgDyÐÓ#ÖÃZL±

ŒÛnÅ²¤»{À4¯ä~æŠBZzg
Zkä3,pVÆZiuâçZzgZ%̀ZñU*ã

#̄JÌZL 9 çZ]ÃÌiZb™Šc*X
-iÃ8WðÜ~–™ä6,pl¸YèK

YÅ«� 14 ‘Zzg8WðÜÅc*:V)�xk
â„~%ŠZgƒð‰(ÆŠgxyg*»

YÅ«�â„~',ŒÛZgg; 15 hZyâà‚w
(X 3.3 ^ ì)

]qß^ŒÒo‰†+†Ún^7

Z¬-$öZ6Æ´z{Ó#ÖZKZ»kÅ
u¤/ñVÅâÃg~ÆaÌîg~ˆ
Ðg�q™CìXZ»kÅu¤/ñVÆ

Zg[ 23.7 ŒÛçV~�â„ÆŠzgZy
Y2014 gz9Å{Ø¶Š@ˆZzgtWy%m

Zg[gz9J-V‰X 468.7 J-(,|™
'×h+',WVÔZ»kzZg„ÐªCÙƒ@*ìÀ�â„ÆŠzgZy&ZëZ»kÆŒÛçVÅ{ØzZ3ÅˆT~nxÅâÃg~

10 (X 3.3 ].zw uz„&¶)

˜»̂ŒÛ£ 3.4

^ ‚‚wÎw%ƒð�0*õ',kÆzMÆˆµ%ì) 1.6 YÅ«�â„ÆŠzgZỹˆÆŒÛçV~ 15 âà‚w
(X 3.4 ].zw (X@*ëÔ-Z°ŠzÑgÐØ¸ìÀtZŸ†Zkæ]ÆŠzgZyŠgWæ~âÃg~Æ(,"ÐƒZì) 3.5

(XŒVt!*]‡.Þf™ìÀìZzg 3.1 ].zw �â„ÆŠzgZyYg~uâñZzg¥uât»g~ŒÛçVÅ{ØzZ3Åˆ)
ÃbÅØVÆYg~uâñÆŒÛçVÅñŠzZ3*¸',kÆ£«~¢og„X@*ëÔZkÆZW,Z]ðz@
gdIm,Zzgò‚izVÅY+$Ð—ŒÛçVäiZb™ŠbXZkÆË~Yg~uâñÆù¦ŒÛ2*¸',kÆ

36

:Z»kÅu¤/xV 3.3 ].zw

Zg[gz9

Çp~ f{],Zkæ]J-  

Y15 «�â„Ôxk Y14 «�â„Ôxk Y14m Y14 �y  

-15.0 -20.2 371.2 386.2 nx

-2.1 -5.7 44.7 46.8 ì

-6.7 3.9 51.8 58.4 3Š

0.0 0.0 1.0 1.0 ezw

-23.7 -22.0 468.7 492.4 À

â~.:ZÃJWs0*Îy

:«�â„~̃»̂ŒÛ£){Ø·î( 3.5^

»vŠ¶X ±ŒÛ2 ¬]Æa 9

nxÅy%h+Zg~)âga@*�y(ÆñÌÆ{8Æû»g~y%h+Zg~ZìV¬xîg6,�ÑðÐnx6,a‰ŒÛçVÅzZ3Ñzq™Šî÷X 10

YÅ«�â„g7g^ 2015 âà‚w



£«~ŒÛçVÅÁzZ3ÃªCÙ™gì÷X

*¸',ÎVÐYg~gDyÆ_.Óä
‹]~JÅ¸g~uât»g-Vä˜

Y2014 ˆÆaŒÛçVÅg‡~¶™Š~X
ÆW¸iÐJ8WðÜ~u¤/òÐuât
»g~™gì÷�Zâ‚i~ÆˆÅY+$
ÐËVÃYzZà/ziyZz‰Ñ—ŒÛnÇg~

(X 3.5 ].zw Ð—o«ÆqïƒD÷)
!*iZgÅY+$ÐwŒÛd$~0*Œgf$

~ZŸ±ÅÂu]ÃæÃgnpƒñÓä
‹]~uât»g~ÅF,(ÆYg~g�
»ZkyìX´z{Zi,Ô®àØZ@ÐØ¸

ìÀ°Zß‰ÜJÜsZh‚ÄzZá
™g@ÃŒÛnŠ}gì÷²ŠvŒÛn�
(,~uJ-!*iZgÐò`÷X

Ú^ÖÓ^…pÒoÎŠÜÒ1Öv^Á‰1

Î†š+n†p

YÅ«�â„ÆŠzgZyŠgWæ~ 15 âà‚w
Zg[gz9»ZŸ†ƒZ²âà 49.5 âÃg~~

Zg[gz9 18.3 YÅZÏæ]~ 14 ‚w
(,ñ¸XZkÂW»Zëøu3ŠÔãCŠ~
ŠJÂVÔðz@¡¬]ZzgpgŠã%Å—

ŠgWæZ]‰XpgŠã%zâÅŠgWæ~
âÃg~—lZgÆ!*)̄*¸',kÆ
£«~Štƒ̂X6À¬ÒyHY[ìÔŠgWæàÇyÆaZ%OeZ°~ŒÛn¢8ÃZ+{qå@*Àz{0*Îãgz9Zzg

(X 5 !*[ Z%OeZ°ÆŒÛçVÆŠgxy�ÛtÐÃZ+{ZVÃÔ{m™0*Îãgz9ÆLZk**]ÃæÃgnpƒñ)
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:̃Ã̂ŒÛ2~p~ 3.4 ].zw

  Zg[gz9
Y15 xk Y14 xk

59.6 -17.4 ˜Ã̂ŒÛ£)ik(
T~

-14.0 -16.2 Z³()JâàZŠZgzVÃŒÛ£  

13.6 -3.0 [(˜ˆ~»gz!*g
T~

-16.9 -31.3 Yg~uât
-27.4 19.4 ¥uât»g~   

8.4 -9.5 ',Wæ~âÃg~
49.5 18.4 ŠgWæ~âÃg~

5.1 13.4 `(™g°âÃg~
T~

1.9 10.0 fZCŒÛ2

3.6 3.1 Çh-VÆŒÛ2

â~.:ZÃJWs0*Îy:)ik(:ig~uz}

:Zâ‚i~Æ̂~ŒÛ26,o«ÅÑb 3.5 ].zw

K‘Zzg8WðÜ
‚

»Æg * K‘ * 8WðÜ /ziyZz‰ÑbŒÛn
Çg~ÔZâ‚i~

 

11.94 11.83 12.45 12.18 Y11 Šc

11.97 11.92 12.75 11.93 Y12 �y
9.40 9.28 10.40 10.90 Y12 Šc

9.41 9.09 9.70 10.66 Y13 �y
10.06 9.93 12.10 10.29 Y13 Šc

10.17 9.96 12.10 10.50 Y14 �y
10.18 9.95 12.59 - Y14m

�â„K‘Zzg�‚!8WðÜÆâ;:Zz‰‡éÑb;ñÎŠ *

â~.:ZÃJWs0*Îy

ig~0*Œz¤/Zã



Zg[gz9Å{ØzZ3Åˆ²*¸',kÅZÏæ]~ 27.4 YÅ«�â„ÆŠzgZy¥uât»g~ŒÛçV~ 15 âà‚w
Zg[gz9»ZŸ†ƒZåX%zZg¥â]Ð¶K0+„ƒCìÀŒÛçVÅzZ3~(,ZzÂZ**ðZzgÃbÆˆ»ì 19.4

(XŠzâV‡Vä*¸',kZKaZzZg~Rö(,JäZzgyz 3.6 ].zw Zg[gz9() 6.5 Zg[gz9Zzg 16.3 )!*nKM

%#ÖÆa¥uât»g~ŒÛ2a¸X

Yg~uâñÆŒÛ2XÅæ]Zq-',kƒCìÔ¬xîg6,Zâ‚i�Û'×ÅY+$Ð{xâwÅy%h+Zg~Zzg×ģxÆñŠ
Zg[ 31.3 Zg[gz9Å¶ƒð²*¸',kÅZÏæ]~ 16.9 YÅ«�â„ÆŠzgZy 15 ·îÃªCÙ™D÷Xâà‚w
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:̃ˆÆ»gz!*gÃŒÛ£ 3.6 ].zw

p´VZg[gz9~

ˆgCâÃg~ ¥uât»g~ Yg~uât Çp~
Y15 xk Y14 xk Y15 xk Y14 xk Y15 xk Y14 xk Y15 xk Y14 xk

57.9 8.8 -27.4 19.4 -16.9 -31.3 13.6 -3.0 ˜»gz!*g~ZŠZg}

0.1 0.4 3.4 -0.7 6.1 8.0 9.5 7.7 (igZ®) 1

41.2 -3.2 -9.4 14.2 -46.6 -37.8 -14.7 -26.7 (Zâ‚i~ 2

14.5 -4.5 0.4 -0.9 -39.6 -40.9 -24.8 -46.3 ½Zzæz!*]

0.7 -1.4 0.1 0.0 -12.3 -6.9 -11.5 -8.3 ezw   

1.3 -4.1 6.6 1.4 -35.1 -28.3 -27.2 -31.0 ì  

0.9 1.2 -0.1 -0.2 -4.1 4.5 -3.3 5.5 æz!*]   

9.1 4.6 -1.9 0.0 2.2 -0.2 9.4 4.4 pgŠã%zâ
3.9 -1.6 0.2 -0.3 3.9 1.7 7.9 -0.2 88-‚ây
1.3 -8.5 -6.5 -0.9 -9.6 9.7 -14.8 0.3 Ãb

1.3 -0.8 -1.2 4.3 2.8 -4.9 2.8 -1.3 ò

7.5 0.6 1.4 10.8 10.0 2.6 18.9 14.0 ðz@¡¬]

8.3 4.8 -3.0 1.0 1.3 3.2 6.6 9.0 ãCŠ~ŠJ'

-0.8 3.2 -16.3 6.9 15.1 15.4 -2.1 25.6 (ð 3

-0.2 1.0 -1.0 -5.1 0.5 -2.9 -0.6 -7.1 (8»x 4

3.8 2.3 0.1 1.1 -2.6 -8.3 1.3 -4.8 (»%kẑg] 5

0.2 0.0 0.0 1.1 -2.7 -4.2 -2.5 -3.2 (yZ] 6

2.0 -1.3 -0.3 2.2 0.4 0.6 2.2 1.5 (»y0zÃ{0 7

7.9 3.7 0.1 -0.6 -0.1 0.4 8.0 3.4 (˜i(Ë 8

2.2 2.3 1.5 0.1 5.0 -2.1 8.8 0.4 (g"5ÿ GJZÃ 9

1.4 0.4 -5.6 0.2 7.9 -0.4 3.8 0.2 * (Šv 10

â„�~ÔƒTÞÔR,Z¡ĝÔ½Ô¡z){ *

â~.:ZÃJWs0*Îy

YÅ«�â„g7g^ 2015 âà‚w



gz9Áƒñ¸XŒÛçVÅzZ3~(,ZzìÔÃbZzgezwÅ6,zù™äzZàØV»åXZ»kÅ¬@†V
YÆŠzgZyZâ‚i~ÆaYg~uâñÅ¢zg]*¸',k 15 ÆgDyÃæÃgnpƒñ„CÙt¥xƒ@*ìÀâà‚w

(X 2 !*[ ÐÁgìÏ)

Zg[gz9ÆiZZ+ŒÛ2 6.8 YÅZÏæ]Æ£«~ìÅ�Û'×ä 14 ˜VJ-Yg~uâñÆŒÛçV»mìâà‚w
zZ:KX6À!*[Šzx~cÅY_ìÔì‚izVÃ*¸',k(q~)]»‚oåT»:L!*¹â0+{ZŸ°
fí{Zzg¢oaZzZg¶ÔTäZ7ËVÐ¸g~ŒÛnhe6,6g™Šc*X©wÆ_.9ŒÛçVÅzZ3«�â„

~ÅˆX

Zg[ 14.8 YÅ«�â„ÆŠzgZy 15 ‚ìÔZkäâà‚w 20 Ãb»%T»˜»gz!*g~ZŠZgzVÆŒÛçV~z
Zg[gz9Å©àÂWƒð¶XŒÛçV 0.3 YÅ«�â„ÆŠzgZy 14 gz9ÆŒÛ2zZ:K²ZkÆ£«~âà‚w

ÆZkuJ-iäÅÂµÅYg„¶Yè¾HkÅ†V~{áZŸ±ÅzzÐÃb‚izVÃ*¸',kic*Š{ŒÛn¢8
Y~YZö8�wYÆˆ',Wæ™äzZà(,~�Û'×ä¥uât»g~ŒÛçV 14 (X'×h+',WVÔâà‚w 2 !*[ 7,Zå)

ÃZEw™DƒñZKaZzZgu¤/ñV~ÂWZzgZÐ4¯äÆZŠZâ]K¸XZyŒÛçVÃ«�â„~zZ:HY**
åX

‘^…ÊoÚ^ÖÓ^…p

‚Å%ƒð 6.5 ‚‚wÎw%ƒð²*¸',kÅZÏæ]~ 2.3 YÅ«�â„ÆŠzgZy™g°âÃg~~ 15 âà‚w
‚(,S¶X»gâÃg~ 6.2 ‚ZŸ†ƒZ²*¸',kt 5.6 ¶X™g°âÃg~~ÐŠg}Áç}Åqï»gâÃg~~

9 Y~»gâÃg~~0*GZg%Ã'×h+¾e$qÝƒðX6ŸÆÆ�Z[J 15 ÆçZ*~Zq-F,çÅzzÐâà‚w
´z{Zi,ÔI-N*™zÑÆTâew»îs²ÉÐZOgHYg;åÔZk» 11 ‚wJ-6,Zã»gzV6,âÃg~�ÛZë™Mh÷X

Y~»gÆŒÛçVÅ—Ô»!*)̄¯X 15 ”gsƒ**Ìâà‚w

¤/Zã 3.5

Y15 âà‚w 12 YÐYg~ìX 2012 YÅ«�â„ÆŠzgZy‚wÎwÀò¤/Zãq-yÏg„ZzgtgDy�Ñð 15 âà‚w
].zw ‚¶) 8.1 ‚ƒ̂�*¸',kÅZÏ�â„~ 7.5 Å«�â„ÆŠzgZyZz‰™gsZ÷ágt7¤/ZãÁƒ™

YÅ«�â„~‚wÎw¤/Zã-g„ZzgZk~'×h+¶»gDyìX 15 (Xâà‚w 3.7

39

F,ªCâàZŠZg}ZEw”{»gzVÅŠg» / YÆ_.ZEw”{»gzVÅy%h+Zg~ÅâÃg~~ŠpgppzZáJ 2014 �Ñð 23 ÔCgõ 07 !8Wge~u°� 11

e~ZpßWðâ',kÐ6,Zã»gzVÅâÃg~7™ÃÐX / ç™äÆa7VgÉèo»g™,ÐXpJ

‚J-V¶̂X 10.9 YÔz{zZu·åZ#‚wÎw¤/Zã 2013 âÞ 12

ig~0*Œz¤/Zã



¤/ZãÆŠ!*î~t¶Zk~ZŸ±Æ
çZ]Æ!*z�ŠŠÚ~WðìX{m
™Zk!*]»ç{ñ�Š{åÀc[Ðo

½~‹5+k,½ZðZâÅŠø7!OW,ƒ$Ë
ì²gpyZMguZzgÏÆñµ6,†V
~ƒäzZáñŠZŸ±ÐÌßgñw

´z{Zi,ÔðÅ†V 13 ™äÅÂµ¶X
~ZŸ±ÅÌÂµÅYg„¶ÔTÆ
Ë~¤/Zã~'×h+ZŸ±»}.å̃X

YÆc[ä†V6,ZãZW,Z]%A$7KæZkäâè~KÔ̧Yèc[Å”]Zâ7¶ÎZk 2014p
(X˜VJ-gpyÆZW,»mìt!*]f‚~g6ecÀ@*i{]VÔ\iÔQR,ÔWßZzg!-V 5 ÅÂµÅYg„¶)!*[

Ü¬xZâÅ¤/Zã~�â„ãCŠzV6,ZŸ†ƒZåpnxÔpgŠã%ZzgâÜ¸g~ZâÅZgiZãäZkÆZW,Z]åîg
Ó#Öä�â„ÆŠzgZyðÅ7~ZŸ†™Šc*ptZŸ†ÂµÐÁåX 14 6,iZb™ŠbX

(%Å5w ii (Z**`Å4g‡) i YÅ«�â„Æ£«~Zkâà‚w~¤/ZãÁƒäÅz�;]t÷) 14 âà‚w
(y%Š{ðz@¡¬]Å†V~¶XZz6,Šb‰ñZ¬g‡~úZïÅ iv (ðÅ©(,"~@*íÅ̧,Zzg) iii ©)

(X 3.7 ].zw zzÐ½Zð¤/Zã~¶ic*Š{úc*V¶X̧i~¤/ZãÆŠzâVeäÌ5wƒ‰÷)

Æ„]ño…‰‚Ún6e`j†p

YÅ«�â„ÆŠzgZy¤/Zã~ƒäzZà9¶WLÔ 15 Z¤/ë™gsZ÷ágt7!*gÆ¸g~Zb%Z6,ÃeZBÂâà‚w
Y2014 (XZk4~»ãCŠ~:L4aZzZgÅ$+zª(±f{],»(,−ZzgZ~zm 3.6^ ezwZzg@*i{!-V~ÃWCì)

ZÏ§bÔZk',k±r~~ic*Š{ezwŠø7[¸Yè@*%̀zVä$zg¬@†VÅzzÐ 15 ~',z‰ÜŠgWæZ]‰X
(X˜VJ-@*i{!-V»mìZyÅg‡',z‰ÜŠgWæZ]ÅzzÐÇg„X'×h+',WVÔ\iZzg 5 !*[ Z7',Wæ7H)

40

:‚wÎw¤/ZãÅ�â„ZzZ‰ 3.7 ].zw

‚

F,Zæ{ )½Zð)ÂZ**ð ½Z ™gsZ÷ágt7

7.8 8.5 9.1 8.1 �Ñð@*m

9.0 8.4 10.7 9.7 ZÆ',@*Šc Y14 xk

8.2 7.8 8.0 8.1 †g~@*âga

8.4 8.6 8.2 8.6 Z6,s@*�y

7.3 8.0 6.6 7.5 �Ñð@*m Y15 xk

â~.:0*ÎyŠíÑgc*]

âÓgpy†V~ZŸ†ÔSî‹5+k,½ZðZâ~Ô©wìZzgZ(½ãCÙ‚wŠÚ~W@*ìX 13

‚Ág„XtgDy�Ñð@*mYg~ 11.7 5̀ÅWæÆ‚BnxÅ†V~¶Ñzqƒ̂ìXZ6,s@*�y~nxÅ7*¸�â„Æ£«~Zz¹ 14

‚¶ƒðX˜VJ-pgŠã%Zzgâ»mìÂZyÅ©¬@†VÐ',Z{gZ„&ÝƒC÷X¬@r~~ 0.5 g;Z#nxÅ7~�â„ãCŠzV6,'×h+
eZ°6,WˆZzgÜs 758.5 eZ°°¢auH6,ƒg„¶�À�y~¤/™ 850 Y~0*xWbÅ̂g] 2014 YÐÑzqƒð¶Xâga 2014 0*xWbÅ†V~¶Z6,s

eZ°6,WˆX 657 m~'×h+Áƒ™
¢auHnxŠgWæÅ¶X 275,000 ‚»‚wÎwZŸ†ƒZå²oäZ~ZzgmÆŠzgZy 4.4 Y~nxÅaZzZg~ 2014 gß 15

YÅ«�â„g7g^ 2015 âà‚w



QR,zVÅ©*¸',kÐÁ‰ÔT»
16 :LÔzg‡»4ZOxìX

‰†Ò^…pÎnÛjn6ÂÛçÚo+†]Þoµ†

]$†]Þ‚]‡açio…an6

(slabs Ó#Öäwç MsÆZæZg`)
16 Y~Zz¹ 2013 ÅðÅ†V~ZÆ',

‚»ZŸ†HåXÜstZŸ†„âà‚w
‚~ 0.7 YÅ«�â„Å¤/Zã~ 15

ŠgZZŸ±»!*)̄¯XZ¤/Ó#ÖZ´yÆ_.ðÅ†V~'×h+ZŸ†™CÂZkÅ”](,|$Ë¶X

YÅ«�â„ÆŠzgZyZgïÅ± 15 ˜VJ-ñR,Zgï»mìÂ{x%Å¬@†V~{à¶Æ!*z�Šâà‚w
gz9°{(™Š~²Wy% 3.3 (X@*ëÔZÆ',~Ó#Öä%Å†V~'×h+¶) 3.7^ †V~Üs**ð¶Š@ˆ)

Y~'×h+¶Å̂X 2014 âÞ

41

¸g~Zb%Z~¤/ZãÆgD**] 20 :™gsZ÷ágt7!*gÆ 3.6^

YÅ«�â„ÆŠzgZy0*ÎyäZK\iÅ',WæZ]Št™Š~‰T»ZëÑ¸gC`ÆvyÅˆ°åXZkÆË~£òr~~Ôz 14 âà‚w 16

YÅ«�â„~QR,Å£ò̀ÃvyàåXZ¤/pÓ#ÖäZkÅ¸g]ÐŠgWæZ](,JŠ~¶pZyÅlZgÔzg‡»�ÛtÁ 14 g‡»�ÛtaZƒŠHXâà‚w
™äÆa**»°¶X

:%Å¬@†V»».ÞZzg±ZgïÅ© 3.7^

ig~0*Œz¤/Zã



tZ%‡.Þf™ìÀèÆ%Ôrf$Ô{æz!*]z){‰¼™g°Zb%ZÓ#Öc*Zâ‚izVÅY+$Ðð™Š{y%Š{†V
ÐiZZ+6,�Ûz|#KYgì÷Xß!*ðg‡z†VÆYY]Æ‚B‚BZyÆLg‡z7ÆŠÃF,óÃÌzÃ¹Ó#ÖÅ

17 Y+$Ð¸́Z2Æ�ZkwÅôZã™äÆZ(ºgZ]qÝ÷X

‰,†m8ÒoÎnÛjç7Ún6]•^Êä

YÆP~{mîg6,rf$6,¬Z+zÃ¹Z7,̂e-ú~ZŸ†7HŠHåÉðuzy%Š{R6,ZyÆÎfÃ‚Š{¯c* 2014-15

ŠHZzgZkÅúâÅˆXSîÔ%“'Ãgñá6,FF&æZg`ÆOñZ[e-Kºm3,c6,FFŠzæZg`6,¬Z+ÅYCìX
Y15 ‚ZŸ†(Xâà‚w 27.6 ‚@* 13.5 Zk¿Å‚ŠÏ»³rf$Å—y%Š{7Åßg]~�å)Z',Z&+iÆa

‚~ŠgZåX 0.4 Å«�â„ÆŠzgZyù¦™gsZ÷ágt7¤/Zã~Üsrf$»z

wÆZk**]

Y~Z´y™Š{ZgïÅ 2014 ‚6,W_ì�Wy%ZÆ', 4.0 ',ÎVÅ-F,+R 13 Y~™gsZ÷ágt7¤/Zã 2014 âÞ
±†V~¶Zzg½Zðg‡Åßgñw~4~Å?kìXt3,òic*Š{zWZÅ545é EEGŠ¶YèZk~½ZðZb%ZÆ‚B‚B

z{úZï�‚wÆ!*¹{~¤/ZãÆ0øg}Y,̂}ÆaZë 18 k**]Ô0*ãÔðÔ’¤/z\äÌZë™ŠZgZŠZHX
19 ÷Ôfs~Šb‰÷:

Y~ðz@¡¬]Å†V~Zq-!*gQ¸g~¶»Z´yHŠHìTÐÂµìÀñR,Zgï¤/Zã'×h+ 2014 /Wy%âÞ
ÁƒÏÔ™gsZ÷ágt7¤/Zã6,ZkÆ',Z{gZ„&ZW,Æ‚B‚BŠvZb%Z6,ÑL¤/ZãÆfg)X
/%Å¤/Cƒð¬@†VÆ!*)̄Z[Ó#ÖÆ0*kðÅ†V~'×h+ZŸ±Ã̧y%™äÅRöòWðìX

YÆWð!Z}zZÃJÆZOŠ™gsuz}Æ_.¤/ZãÅÂu]WÒ{b̧VJ-Ág÷ÏXÂZ**ð 2014 /âÞ
Å¤/Zã~Zë¶ÅÂµì)%Å-†V»³(TÆˆ½Zð¤/ZãÌÁƒÏX

/aèZgïÅ†V»yZâVÅ¤/ZãÅÂu]Ð÷Zg*ƒ@*ìZkaZyìÀðz@¡¬]Å±†V~¶Zy
Å¤/ZãÆ0Âu]6,µZW,eZáÏZzg

42

YX 1977 †V6,NzwZzgœpg~zfí{Z0+zi~Ågzuåx»ZlÔ 17

‚~ 2.2 Zzg 2.8 YÅZz‰�â„¤/Zã~!*nKM 15 ‚~ŠgZ6,WŠH�âà‚w 1.4 ‚~ŠgZZzg 2.2 ù¦™gsZ÷ágt7¤/Zã~ZyZb%Z»z¤/™ 18

ŠgZåX
(uegb%¬Z+K÷X equalization gz9°-.$œt) 1.50 …°-.$Zzg 52 ŠzZZ´ñVÆfg)zÃ¹Ó#ÖäðÆ™g@6, 19

YÅ«�â„g7g^ 2015 âà‚w



/Z%OeZ°Æ£«~L0*Îãgz9ÐZ»kÅ¤/Cƒð¬@†VÔSî{x%z½ZÅÔÆ±¤/Zã6,µZW,
20 ~”]WñÏX

Y~’ZÐZ7šezCª)YWðe~Ï(»ÂÎf¤/Zã6,µZW,eZwYiìX 2015 /@*ëÔ†g~

43

Zg[eZ°YÐ0*Îãgz9ÅŠg~ZPxWc*ìX 2.1 Y~ÎZŅ̃Zòu½ðuZzgWðZ*ZpßÐZ~ZpßZpßÅa¶Zzg0*v,ZloÅæ~ 2014 Šc 20

ig~0*Œz¤/Zã



â1C0*Œzu»g~ŒÛ£  

ÀòY,̂{ 4.1

YÅ«�â„~â1CÄg{ 15 âà‚w
‚Ð©à 1.1 *¸',kÅZÏæ]Æ

‚1.2 ZŸ±Æ‚B(,|™Ye~8Æ

J-VŠHXtZŸ†ãCŠ~îg6,ÎŠ~
ZŠZ°VÆ(,"ÐƒZÔ�*¸&�

â‘VÆŠzgZyÓ#ÖÅY+$Ðâà

z‚b¦™ä~8WðÜÆ—wZzg
!*¹UîVÐâà 1 F,ßÅ?Ï™@*ìX

YÅ«�â„~ãCŠ~ÂZiyÃå 15 ‚w
(X 4.1^ YÅ«�â„Ð»°ic*Š{ì) 14 Zzgâà‚w

28.4 YÅ«�â„~ 14 ‚J-özŠg„Ô�âà‚w 5.2 YÅ«�â„ÆŠzgZy)ÎŠ~Zy%ZY]~%Üs 15 âà‚w
‚6,WˆYè*¸',k)LzßCV~ZŸ±»!*)̄“W 1.2 ‚¶X̧ÑCÒpÐù¦̧Ñ]~%¤/™Üs

YÅ« 15 ZyzßCVÃu™Šc*YñÂù¦̧Ñ]Å%âà‚w 2 (X 4.1 ].zw zZáÏgÏúZïZk‚wŠø7[7¸)
(X 4.2 '×h+,ÆaŠ¶v ‚J-VYñÏ) 8.4 �â„~(,|™

YÆP 15 Ó#ÖÆ£ò™́ŒÛçVÅ²¤Æ{ÆÃáZiy¯äÆa—ÎŠ~ZŠZ°VÃæÃgnpƒñâà‚w
'×h+',WVÔÓ#Ö¤/ŠÙŒÛ2»{Øc*Y™äÆa�ZŠZâ]™}ÏÔZk 3 ~Z´y™Š{â1CŠð»”wŠØZgƒÇX

Æâ1Cßgñw6,ZW,Z]%A$ƒVÐXWy%~Ôß!*ðÃå‚wÆHg{ÓäZ@ZsÐëW}¥x7ƒDZzgâà
4 Zg[gz9g{‰X 57.7 YÅ«�â„~Üs 15 Zg[gz9Ð{à¶Æˆâà‚w 121.6 YÅ«�â„Æ 14 ‚w

:«�â„~PÄg{)Ye~8»‚( 4.1^

Y~ŒÛçVÅzZ3ÅÑ†'~ZŸ†áµåXâà 15 ÓäŒÛ2~8WðÜÆ{~ZŸ±)K‘Æ£«~—Ñb;ñÎŠÆqï(Æ‚Bâà‚w 1

(X 4.2^ YÅ«�â„~8WðÜÅÎŠ~ZŠZ°V~ZŸ†�â„ÆŠzgZy*¸',kÅZÏæ]Æ£«~K‘ÅÎŠ~ZŠZ°V6,¶ÐiZZ+å) 15 ‚w
YÅ«�â„ÆŠzgZyÏgÏ)LzßCV~8ZöZm,ÆâguZ\Zzg-EgËuzk-i)-ZöZpß(ÆZEwÅģx÷áï‰X 14 âà‚w 2

‚6,WYñÇX 4.9 Y~Áƒ™ 15 ‚åÔâà‚w 5.5 YÅ«�â„~Ye~8Æ 14 YÆP~(Îc*ŠHåÀâ1CÄg{�âà‚w 15 âà‚w 3

Zg[gz9»½ãŠkHìX 149.5 Y~qÝƒäzZá 14 Zg[gz9ì�âà‚w 289.0 YÆaß!*ðâ1CÃå»@s 15 âà‚w 4

4



Zg[gz9ÅÛzãģxzZ:X²7g}‚wÆa{Ø 13.5 YÅ«�â„~ 15 âÃg~ÆÒpÐÓ#Öäâà‚w
Zg[ 116.1 YÅ«�â„Æ 14 ±âÃg~~)JŒÛn�~âà‚w 5 Zg[gz9ìX 507.6 ÛzãģxÅWæ»@s

46

:â1Cu¤/ñV»ÜÉ 4.1 ].zw

Zg[gz9
‚% ZÝ Y15 Pxk  

«�â„xk

Y15

«�â„xk

Y14

Y15 «�â„xk Y14 «�â„xk  

1.2 19.9 839.7 829.7 4,218 Z³Xù¦õÝ

11.7 23.2 626.9 560.9 3,344 LõÝ

-20.8 13.4 212.9 268.8 874 )LõÝ

12.7 17.1 1,170.20 1,038.50 5,640 [Xù¦Zy%ZY]

20.9 6.9 1,050.10 868.4 4,420 1 Yg~

     T~

31 -3.7 394.5 301.1 1,325 ÎŠ~ZŠZœV

32.3 17.6 115.3 87.1 1,220 F,ªC
16.9 16.4 93 79.5 1,175 8Zöe~8

193.3 31.7 22.3 7.6  Šv

  4.8 83  {ØŒÛnÇg~

  6.4 78.1  `XÑgc*C�Ût
  -336.8 -286.9 -1,422 `( -[- â1CÂZiy)Z³

  336.8 286.9 1,422 âÃg~

  -13.5 -27.2 508 ÛzãfgZù
  350.3 314.1 914 ±fgZù
  139.9 198 228 J

  -39 352.8 0 ZÃJ

  178.9 -154.8 228 #̄J

  210.4 116.1  686 )J

     Ye~8»‚

  -1.2 -1.1 -4.9 ù¦â1CÂZiy
  -0.7 -0.2 -0.7 ¸ÑCÂZiy
  0.2 0.1 -0.3 ãCŠ~ÂZiy

øw&4n.ç FEIEEÔ¤/ZÛÔigZ¬-$ZzgÀòÓäZy%ZY] 1

â~.:ziZg]�%Z:

Zg[eZ°âqÆu½ðuYg~™äÐÛzãâÃg~~¼4~ŠÚ~Wð 1.0 YÅŠzu~�â„ÆŠzgZy¬@r~~ 15 ŒVtZ%‡.Þf™ìÀâà‚w 5

ìXÓ#ÖgzZVâà‚wÆŠzgZyZ}!ZsÔZÝ!ZsZzgD0*zgP̈»g7gcÅ"uât»g~Åµ/È~™g„ìX
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tZ% 6 Zg[gz9J-VˆT»:L8WðÜÅAs~ZŸ†ìX 210.4 YÅ«�â„~ 15 gz9Ð(,|™âà‚w
Zg[gz9zZ:){ØsV~(K² 39.0 YÅ«�â„ÆŠzgZyZÃJÃ 15 j,Z‚ÛZìÀÓ#Öäâà‚w

Zg[gz9»ŒÛ£1ŠHåX 352.8 *¸',kÅZÏæ]~

YÅ«�â„ÆŠzgZy0*ÎyÆ 15 R,ggz9J-VŠH²âà‚w 16.6 YJ-0*Îy»u»g~ŒÛ£(,|™ 2014 Wy%m

YÅ«�â„~ƒäzZáZŸ±»Zq-aåðìXic*Š{Zë 14 Zg[gz9»ZŸ†ƒZ�âà‚w 246.7 u»g~ŒÛçV~

!*]tìÀÓ#Öä9ģxz‰@*îsæC8WðÜÐqÝÅ÷XÐ±ŒÛ2Å²¤Æ{Æ~4~Wˆ
(X 4.5 ),ÆaŠBv

¸Ñ] 4.2

tNgz~Lz)LõÝŠzâV~úc*V 7 ‚åX 19.9 ‚ZŸ†ƒZ�*¸',kÅZÏæ]~ 1.2 ù¦õÝ~Üs

YÆŠzgZy¼ŠÏgÏģxÅWæÐÃZ+{àå(pLõÝ~ 14 ¶X)LõÝ~¶áµ¶)YèZÐâà‚w
Y15 ‚%ƒð²7g}âà‚w 11.7 YÅ«�â„~ƒVÅzßà~ 15 âà‚w 8 PZ@ZsÆ_.%7ƒmX

YÅ%»ÜsÛìXß!*ðZzgŠvƒVÆ 14 ‚»@sHgHŠHìXic*Š{Zë!*]tìÀt%âà‚w 26.9 Æa
9 çA~Zk»Zë:LZ‚ÏZW,åX

:nÓ‹Úv^‘Ø

‚ÐiZZ+÷ÔZy~@sÆ_.!~7WmXZpß! 85 Zpß!WgÆLÔ�ƒVÅù¦zßà)zÃ¹zß!*ð(Æ
YÅ«�â„ÆŠzgZyLzßà— 15 ‚%»@sHgHåX@*ëÔâà‚w 24.0 Wgä‚wÆŠzgZyƒVÅzßà~

(XZkÐZpß!Wg 4.2 ].zw ‚%ƒð¶) 15.6 YÅ«�â„~ 14 ‚%ÃªCÙ™Cì²âà‚w 13.1 Z‚Ï°Š6,
10 ‚%qÝ™**ƒÏX 26.4 ÆaJŠØZgc*VaZƒVÏYèZÐ‚w»@sqÝ™äÆa†&�â‘V~

11 ‚~ŠgZic*Š{ìX 10 ZÐæÃgnpƒñ£/%ZÏæ]Æa*¸0*õ',ÎVÅ‚Ñ:Zz‰Ð½ã

47

YÅŠ~�â„ÐZK8WðÜÅAs~ 14 8WðÜZzgK‘ÅÑb;ñÎŠÆŠgxy·z]~ZŸ±Æ!*)̄ËVz)JâàZŠZgzVŠzâVäâà‚w 6

ZŸ†™Šc*X
‚J-VYñÏX 8.4 ‚ÆOñ(,|™ 1.2 Z¤/)ĻÑ]~ÏgÏģxÅWæÆZW,Å_“ÅYñÂù¦õÝ~% 7

Zg[gz9g„¶X 1,002.4 Zg[gz9å²*¸',kZÝzßà 874 YÆP~)ĻÑ]»@s 15 âà‚w 8

ŠvƒV~YWðe~ÏZzg’ezCueg`Ì÷áï÷ÔIZi,ziZg]�%Z:ÅY+$ÐXÅŠgzÈ~)ĻÑ]~Å̂ìX 9

ðz@¡¬]Å¤/Cƒð©ûLZzgQe-úÅzßàÆZ@ZsÆ”w~Zpß!WgÆaZëg»z^U*"$ƒ$Ë÷X 10

‚g„ìX 17 *¸0*õ',ÎVÆŠzgZyZÆ',@*�yÅæ]~Lzßà~Zz‰‚wÎw% 11

â1C0*Œzu»g~ŒÛ£  



c*LÑjV / (ptâ~.ÐÍCZzg 4.1 Š¶!*¾ Z¤/pZpß!WgäƒVÅzßà(,JäÆa¼ŠZŠZâ]K÷)

~ZŸ±6,FF÷XâèÆŠ!*]ÐªCÙƒ@*ìÀZ,ZŠZâ]ÐoÃLZzgYe~8»Úƒ&(,Jä~özŠ

»x!qÝƒðìXøg~gZñìÀ0*ÎyÆL»g~Âx~4~uÅŠ*zm,e$ÅR~ZŸ±ÔƒVÆ
§i»gÃ‚Š{¯äZzgZy6,¸W,cgWæÐÑðY$ËìX

48

:Zpß!WgLzßà 4.2 ].zw

Zg[gz9
‚% ZÝ Y15 Pxk  

Y15 «�â„xk Y14 «�â„xk Y15 «�â„xk Y14 «�â„xk  

17.3 16.5 189.7 161.7 1,149 šzZô
11 15.2 348.1 313.6 1,661 !*ßZô

23.1 0.2 64.5 52.4 284 Q
9.5 19.5 258.2 235.8 1,206 ûL
0 12.9 25.4 25.4 171 zÃ¹Z7,̂

13.1 15.6 537.8 475.3 2,810 ù¦L
â~.:8gw1geWsg-E

YÆP~L»g~ÆZŠZâ] 15 :âà‚w 4.1 !*¾

ƒVÆŠZ],}~ÂWÆaZåLÍØZg}¦™äzZßVZzg¦:™äzZßVÆŠgxy�ÛtzZãHŠHZzģy%Z™̄ÆazŠƒ®8-LÅ—ÑjVÅ?m,Š~
ˆX‰ºmZŠZâ]Ãfs~Šc*ŠHì:

šzZôL:
‚»ã”LHgH 10 ¸VÅæ]Æaik,As‹]6, 24@*12 ‚Zzg 12.5 ¸VJ-ik,As‹]Æa 12 ã”L)ÏYK(: 1

¸VÐiZZ+ik,As‹]ÃÏYKÐZ]qÝƒÇX 24 ŠHX²

(Z¤/)�ÛäZåL¦™Zc*ìÂ�Û†&Zzg),÷¯kÅZ],Ñí i »gz!*g~ZŠZgzVÃZi+zZ÷LÆŠZ],}~÷áïHŠH‰) / Zi+zZ÷ZåL:¼ŠÎŠzV 2

‚LZzg¦: 1 ÑÄgz9ÐiZZ+ŠgÅqï(Åy%h+Zg~6, 20 (¦™ZäzZßVÆa)®!YGZŠ) ii ‚) 6 ‚LZzg¦:™ZäzZá6, 3 æV6,
(ÑbÎŠ iv ‚ÅÑbÐL)  7.5 gz9â;:ÐiZZ+ÆðÆ.Þ6,_“Æ‡.Þ 100,000 (ðÆyw™g@Æa iii ‚) 2 ™ZäzZßVÆa

‚LZ,Z�ÛZŠ6,**ÇHŠH�LÍØZg}¦7™ZDX 5 WæãZzgo«!3©g*î EG
6,Zq-‡â_“

LÂxÅ{ñV»{Ø:WæãÆZ4]6,LÂx~ñ�Š{ñVÅzzÐL¬Z+7HYYiXµVÅY+$Ð1÷‰Zzgñ^-izpg/ 3

µVÅ1÷Z»×Vo«!3©g*î EGÐZ‰XZk"‡°ÏÃŠg„&™1ŠHX
‚™Š~ˆX 10 ‚ZzgŠv6, 8 YÆP~»g7gf$}.â]6,LÅÑb(,J™ 15 }.â]ÆaLÅÑ²:âà‚w 4

(8ñZ&C}.â]ÆaZyß1VÐ8gwZ7,̂ i YÆP~‰́4lç GE~ƒVÅÑjV~¶Ì?m,Å̂ì‰) 15 LÑjV~¶:âà‚w 5

‚™ä»ê 14 ‚ÐÁ™Æ 15 e-K)ZpßZ~e~(zZ:áà̂�8»x}.â]6,YZöK**Ç™`÷X'×h+',WVÔ8¯y}.â]6,zŠƒ®8-L
(Zâ‚i~ÔyZ]Zzgk**]Æ‡V~Ûzã',Z{gZ„&uât»g~Ã iii ‚™Šc*ŠH) 5 ‚ÐÁ™Æ 10 (÷áŠ-Vz½â]6,zŠƒ®8-L ii ÌHŠH)

‚™Šc*ŠH 33 (»gz!*g~',ZŠg~Æ_«6,»g7gf$LZq-‚~ŠgZÁ™Æ iv ‚™Šc*ŠH) 20 áz™äÆa5uât»g~6,»g7gf$LÁ™Æ
(Zå7ĝC~&*¸',kÆP~**ÇHŠHåÔZÐzZ:á1ŠHX v Zzg)

ƒVÆŠZ],}~ÂWÆa#̄zQðz’Æ�qÝ™äzZßVÆaZ+KZ+»”wÑiòÑoŒÛZgŠ}Šc*ŠHX 6

YÅ«�â„g7g^ 2015 âà‚w



Æn†:nÓ‹Úv^‘Ø

YÅ«�â„~)LõÝ)©àuJ-—R6,¸)ª-EgËuzk-ÔZzg 14 ÏgÏģxÅWæÆ:Lâà‚w
YÅ«�â„~Z+ģxÅWæÅ)ñ�ŠÏ 15 (Xâà‚w 4.3 ].zw ¤/ŠÙŒÛ2ÆpÅæ~qÝƒäzZÑâguZ\X

~)LõÝ~¶WˆX�â„ÆŠzgZyZñŠ~7ĝ-Ð¼Z¬-$B¶�ãCŠ~îg6,Zjjîy~n¯æVÃ
12 0*ÎyÅY+$Ð�ÛZë™Š{ÜzÜ~Z¬-$ÆúnģxÅZŠZ5ìX

Zy%ZY] 4.3

YÅ 15 YÅ«�â„ÆŠzgZyÎŠ~ZŠZ°V~!~ÐZŸ±Æ!*)̄zÃ¹Zy%ZY]Š!*î»DggìXâà‚w 15 âà‚w
‚%ƒð 31.0 ‚ZŸ†ƒZ²ÎŠ~Zy%ZY]~ 5.2 «�â„Æù¦)ÎŠ~Zy%ZY]~‚wÎwãCŠzV6,Üs

(X 4.4 ].zw )

‚ZŸ†Üs±ÎŠ~ZŠZ°V»³åXZkZŸ±ÅÂµ¶Yè±ŒÛnÅ²¤» 70 ù¦Zy%ZY]~ƒäzZÑ½ã
YÆŠzgZy8WðÜÅ 2014 {À*&̧�â‘V~QîsæCÓä!*&+iÅ‚vƒg;ìXZkÆË~�Ñð

(XŠg|Ô8WðÜÅzZ3 4.2^ ÎŠ~ZŠZ°V~!~ÐZŸ†ƒZÔZ#ê„Ã6ÅZŠZ°V~¶zZµƒ̂¶)
YÅ«�â„ÆŠzgZyK‘6,ÎŠ~ZŠZ°V~¶»ZW,!*ÇiZb™Šc*åX 15 ~ZŸ±äâà‚w
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ûLZzgZpßZ~e~

y%Š{R6,ûLÆa»gz!*g~ZŠZgzVÅŠgzÈ~Šz¥V~Å̂:«RZyy%Š{�ÛzØV6,Œì�̧òzÎZŅ̃ZòuZ:giÆ{Æîg6,»x™D 1

gz9ÐiZZ+÷;²ŠvÓx 50,000 ÷ÔZ*,È÷á’öizV~»gz!*g™D÷ÔXÆ0*k™i+^zePM»geiÅÄ÷Ôc*XÆâ;:ðÆ.Þ
y%Š{�ÛzlŠzu~R~÷áï÷X«RÆy%Š{�ÛzØVÆa©wÆÂxÆ�ûLÅZŠZ5Zzg×gZǵr¢zg~ƒÇXŠzu~nÆy%Š{�ÛzØV6,

‚ÅÑbÐûLÅZŠZ5»Zq-‚Š{§i»g”gs™Zc*ŠHì;²iZZ+.ÞŠ¶ 5 gz9â;:ÐÁð».ÞŠ¶zZßVÆaðÆ.ÞÆfg) 20,000

‚ÅÑbHgÅ̂ìX 7.5 zZßVÆa

gz9°-.$™Šc*ŠHX 7 gz9°-.$Ð(,J™ 4 ¯ÑŠÆ̂6,ûL(,JäÅ¥ÑbÃ 2

™Š{rWV6,ZpßZ~e~Ã(,JŠc*ŠHX »g £òîg6, 3

Qe-K:
™Šc*ŠHX 6 ‚™Šc*ŠHLæZg`Å®ZŠÃÁ™Æ 25 ‚ÐÁ™Æ 30 ic*Š{Ðic*Š{ÑbÃ 1

‚ŠgWæZ]ÃQe-KÐåîg6,Z]qÝìX¢s~‚!{ñVÃŠzg™äZzgYõzŠ*zm,e$Ã4¯äÆa¢s~#‚ 40 °Zß‰ÜÔ 2

‚g¿ˆÔAZlÆ6ozw~ËqÆ 0 ŠgZÅ(Zq-‚™Šc*ŠHX@*ëÔ�YÒpÐˆkZb%Z‰ðz@¡¬]Ô3ŠZzgÓx½ZðZb%Zz){6,Ñb
fg)X

YÆP~ö8ÝsZzg
$Ñ
÷F™ÔQ}âgYàZzg‚tŠZgYàÅŠgWæ6,Ae-K» 15 ig¦Ã̂�ÛzrŠ¶Zzgu8-»“&»g~Åj,Z‚ÛZðÆaâà‚w 3

™Š~ˆX
YX 15 â~.:zik,�%Z:ÅP½k,âà‚w

�eZ°ñßwƒñ¸X 363.8 YJ- 2014m30 �eZ°Zzg 371.4 YJ-ÏZöZpßÅæ~ 2014 Z~ 27 Ó#ÖÃ 12

â1C0*Œzu»g~ŒÛ£  



‚»ZŸ†ƒZXtgzZV 12.4 YÅ«�â„ÆŠzgZy 15 zÃ¹Ó#ÖÆZy%ZY]~ŠzuZ(,ZzŠÃq»ìT~âà‚w
13 ‚%»(Îc*ŠHåX 11.2 ‚wÆzÃ¹PÐ(,~uJ-ëW}åT~Zki%}~

YÅ«�â„ 15 Zg[gz9Ð¤/™âà‚w 14.0 YÅ«�â„Æ 14 @*ëÔ¡z½6,zÃ¹Ó#ÖÆZy%ZY]âà‚w

Zg[gz9g{‰X¡z½Ð09u¤/xVß!*ðÓáVÃv™Š~ˆ÷pzÃ¹Ó#ÖÆŠZ],{»g~ 12.7~

ZÌJ-¼}.â]÷áï÷‰Zd½Ô̧ò&zgZ:z}F,šMZzg¼Š(,}Zõ7w(X
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:)LõÝ 4.3 ].zw

Zg[gz9
Çp~ ZÝ Y15 öZyxk  

Y15 «�â„xk Y14 «�â„xk  Y15 «�â„xk Y14 «�â„xk )7gZ‚w(  

-56 55.9  0.9 56.8 26 1 âguZ\)8ZöZm,zŠv(

7.1 -11.3  10.9 3.7 82 o«!3©g*î EG

-12.5 30  67.5 80 270 ZÃJ»o«
75.4 -105.3  77.3 2 140 ŠÃq)øwZñŠ~7ĝ-(

0.8 4.3  20 19.2 81 %z’6,gZ&Ò2.ç JH
GE

-1.3 0.8  2.7 4 20 0*7ĝzŠv:

-1.6 0.7  2.3 3.9 20 {x%6,',ŒÛZgg¬e$

1.6 -0.7  5.3 3.8 17 {x%6,z&+ÃwC~

-2.1 10.1  8 10.1 35 Ûzã¤/ZÛ

-69 69.6  5.5 74.6 125 2 ŠvzÃ¹
   -- 67.6 -- T~-ãzgËuzk-

1.7 -13.7  12.4 10.7 58 ß!*ð

-55.9 40.5  212.9 268.8 874 ù¦)LõÝ
      3 c*ŠŠZ¹

   75.4 124.3  ÏgÏģxÅWæ
-7 21.9  137.5 144.5  )LõÝ)´z{ÏgÏ(

Zg[gz9Å!*ic*!÷áïìXtg¶¤/ŠÙ 56 YÅ«�â„ÆâguZ\~8ZöZm,)Z+Ke~ÏÔZN*îZ3,YzZzgzZ4+Z(ÐzÃ¹Ó#ÖÃ‡.ÞZŠZ5 14 xk 1

Y~Z�x0*c*åX 2013 ŒÛ2ÆpÆ)×b%»Zq-zì�À�Ñð
Zg[gz9ÅzßàÃ÷áïHŠHìX 56 YZ†xÆ†Ñ$h4ið

JEVÅ8òÐ 4/Y3 YÆP~ 15 âà‚w 2

YÅ«�â„ÐZñŠ~7ĝ-Ã 15 YÅ«�â„Ð8ZöZm,Zzg-ãzgËuzk-6,âguZ\Æ!*)̄ģxÅWæÃ{g`Hì:²âà‚w 14 ëäâà‚w 3

T»ÑZ°ZŠzÑg»».ÞìX
â~.:ziZg]�%Z:

Zg[gz9Yg~KŢ~Z0+gzã"yZ�ÛZŠÆaŠg»g-iÌ÷áï÷X 33 YJ-ziZg]�%Z:äW6,c¢[tÆa 2014 z‰m 13

YÅ«�â„g7g^ 2015 âà‚w



ß1VÅY+$Ðu»g~ˆÆF,ªC
6,z¤/Zx)8Zöe~8(6,—Zy%ZY]Zzg

zÃ¹Ó#ÖÅY+$ÐŠvZy%ZY])øw

ïZå7ĝ6,z¤/Zx(~!~ÐZŸ±
Æ!*)̄F,ªCZy%ZY](,|‰X

ß!*ðâ1Cu¤/xV 4.4

Y~ 15 6ÀZz6,ÒyHY[ìÔâà‚w
Zg[gz9» 289.0 ß1VÆaù¦îg6,

Y14 ÃåªCÙ™**¢zg~ìÔ�Àâà‚w
Æ£«~½ãŠkHìX@*ëÔâà‚w
YÅ«�â„~ß1VÅY+$ÐªCÙ 15

Zg[gz9ì�âà 57.7 ™Š{ZÝÃå

YÅ«�â„ÆÛÐÌÁ 14 ‚w

ìXZk¶»:LYg~Zy%ZY]÷X~

*¸',kÅZÏæ]Æ£«~�â„
(X 4.5 ].zw ÆŠzgZy{à—%ƒðì)

´z{Zi,Ôß1VäZLu»g~ˆÆ
F,ªC6,z¤/ZxÆZy%ZY]~ZŸ†™Šc*X

¸ÑCÒpÐ‡.Þ„7wÐ$43¨Ò5é
EGG

GV

*¸',kÅÚÁ‰²ß!*ðÓ#ÖÅ
Ã@VÆ!*z�ŠLzßCV~Üs

©àZŸ†HYeX

YÆc[Æv**]÷²ZÐZ7šz�YÅ̂ 2014 —Yg~Zy%ZY]»Zq-b%z~:Lm 14 º[~�â„ÆŠzgZy
F,¹ÆZy%ZY]ÅzzÐF,ªCZy%ZY]ÌŠuƒ‰¸XZÐZ7šÅF,¹Æµ1V~vÃVÅyÔÂZ**ðZzgà~F,¹
÷áï÷²�YÅ̂F,¹Æù¦Zy%ZY]»(,Zz¡z½6,ÜsHŠHX

51

:â1CZy%ZY])ù¦(»‹tX«�â„ 4.4 ].zw

Zg[gz9
‚%  

Y15 xk Y14 xk Y15 xk Y14 xk  

12.7 17.1 1,170.2 1,038.5 ù¦Zy%ZY]

20.9 6.9 1,050.1 868.4 Yg~

20.7 4.9 772.1 639.5 zÃ¹

31 -3.7 394.5 301.1 ÎŠ~ZŠZœV

31.3 -4.4 375.9 286.3 ±

24.8 11.1 18.6 14.9 Ûzã

8.8 6.3 39.7 36.4 S

26.3 7.2 52.8 41.8 ¤/ZÛ

12.4 24.7 164.6 146.5 ŠÃq

16.3 19.4 21.3 18.3 Zð¬)zD

-9.6 19.7 12.7 14 ¡z½
6.5 2.8 86.7 81.4 Šv

21.5 12.9 278 228.8 ß!*ð

32.3 17.6 115.3 87.1 F,ªC
16.9 16.4 93 79.5 u»g~»̂F,ªC6,z¤/Zx
-11.9 48.2 39.6 44.9 zÃ¹

54.4 -9 53.4 34.6 ß!*ð

193.3 31.7 22.3 7.6 ŠvF,ªCZy%ZY]

-94.2 -- 4.8 83 {ØŒÛnÇg~

c*ŠŠZ¹

)ÎŠ~Zy%ZY]

5.2 28.4 775.7 737.4 ÀXù¦

-3.8 36.6 468.6 486.9 ÀXzÃ¹

9.8 12.9 385 350.6 Yg~XzÃ¹

â~.:ziZg]�%Z:

(X http://www.pndpunjab.gov.pk/downloads Zg[gz9Îc*ŠHìX)â~.:Ẑic[u»g~ZÐZ7šÅbà 15.1 º[Ó#ÖÆ_.qDc[ÐZ’ZðvyÅÑ†'»( 14

â1C0*Œzu»g~ŒÛ£  



�|Æù¦Zy%ZY]~ƒ&Ð(,Zz

êÆÃ%6,Üs»ìXZkÆ´z{¡

Ð0ZzgÅWÆ0*ãÆ%Zœ/Åy‰

SàZŠZâ]6,Zy%ZY]ÔF,ªCrgs
~ZŸ±»!*)̄¶X

6JéZÓ#ÖäãCŠ~½ZðZb%Z6,ig
Z¬-$Å�ÛZbÆfg)¾'VÅZ¬-$»

6,z¤/ZxÑzqHìÔ�ZkÆYg~Zy%ZY]~Z•ð—%ÃªCÙ™@*ìX

52

:K‘Zzg8WðÜ6,ÎŠ~ZŠZ5 4.2^

:ß!*ðâ1Cu¤/xV 4.5 ].zw

Zg[gz9
�ñy 6JéZ �| º[ Óxß"  

     Y15 «�â„Ôxk

40.7 63.6 104.9 183.5 392.7 ù¦õÝ

34.5 52.3 79.2 145.3 311.3 zÃ¹õÝ~z

0.3 3.0 17.5 23.9 44.7 L
0.6 4.7 1.7 5.4 12.4 )L
5.3 3.6 6.5 8.9 24.3 zÃ¹ŒÛ2Zzg$43¨Ò5é

EGG
GV

29.1 59.9 95.0 150.9 335.0 ù¦Zy%ZY]

26.8 52.7 81.9 120.3 281.5 Yg~

2.3 7.3 13.2 30.6 53.4 F,ªC
11.6 3.6 9.8 32.6 57.7 ù¦ÂZiy

     Y14 «�â„Ôxk

47.3 62.7 113.8 164.6 388.4 ù¦õÝ

41.8 51.5 93.0 136.4 322.7 zÃ¹õÝ~z

0.3 2.3 17.0 22.5 42.1 L
1.2 3.2 0.9 5.5 10.7 )L
4.0 5.8 3.0 0.1 12.9 zÃ¹ŒÛ2Zzg$43¨Ò5é

EGG
GV

23.9 44.9 80.7 117.3 266.8 ù¦Zy%ZY]

22.5 38.3 69.3 102.1 232.2 Yg~

1.4 6.6 11.5 15.1 34.6 F,ªC
23.4 17.8 33.1 47.3 121.6 ù¦ÂZiy

â~.:ziZg]�%Z:

YÅ«�â„g7g^ 2015 âà‚w



15 u»g~ŒÛ£ 4.5

YJ-(,|™ 2014 Zg[gz9ÆZŸ±Ð0*Îy»u»g~ŒÛ£Wy%m 264.7 YÅ«�â„ÆŠzgZy 15 âà‚w
YÅ«�â„~ƒä 14 (XZh¸tìÀu»g~ŒÛçV~ZŸ†âà‚w 4.6 ].zw R,ggz9J-VŠH) 16.6

zZáZŸ±»½ãZq-aåðìX'×h+',WVÔZkZŸ±»Zëøu±fgZùÐÓäŒÛn�~¶XWy%~Ôâà‚w
YÅ«�â„Æ£«~0*ÎãŒÛ2Å²¤Æ{À~4~WðìYèÓ#Öz‰@*îsæC8WðÜÆ 14

fg)ic*Š{g¶¦™ä~»x[g„¶X

YÅ«�â„ÆŠzgZyâ1CÄg}~‚wÎwZŸ±Æ!*z�Š±ŒÛçVÆw~ZŸ†±fgZùÐöZã 15 âà‚w
ZkªCÙ~"gƒ»:L%œ/~JÆ0*kg¿ˆÓäZâÕV»¸g~lZg~dZc*Y**ì 16 ŒÛn�~Æ£«~ÁåX

(X 4.7 ].zw )

Ú×ÓoÎ†•ä

R,ggz9J-VŠHXt 11.1 YJ-±ŒÛ2»zZZ#ZÑŠZw(,|™ 2014 Zg[gz9Æ{ØZŸ±ÆŴy%m 189.4
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:ŒÛ2»1ú 4.6 ].zw

Zg[gz9
Çp~ f{],

«�â„x

Y15k

a¶�â„xk
Y14

Y14 Š~�â„xk Y14 Šzu~�â„xk Y14 «�â„xk Y14m Y14 �y

246.7 438.9 277.9 -23.1 1,052.7 16,567.8 16,321.0 u»g~ŒÛ£

189.4 87.1 592.3 72.7 634.0 11,096.4 10,907.0 u»g~±ŒÛ£

57.3 351.8 -314.5 -95.8 418.7 5,471.3 5,414.0 u»g~ÛzãŒÛ£

48.4 417.9 -264.4 -34.3 361.1 4,839.8 4,791.3 ÓäÛzãŒÛ£

1.7 -58.2 -22.7 -61.9 6.5 300.1 298.4 WðZ*ZpßÐŒÛ£

7.2 -7.9 -27.3 0.4 51.1 331.5 324.2 ÛzãzZ‚]

â~.:JŠzª(0*Îy

u»g~ŒÛnZzgYe~8»Úƒ&ZÃJÆeð6,FFìÔ�ziZg]�%Z:ÆŠb‰Z°ZŠzÑgÐ¼ZìXŒÛ£YCZ°ZŠzÑg~�Ût»:LŠzfgZùÅ 15

(Wð iii (Ó#Ö»ÛzãŒÛn) ii (Ó#Ö»±ŒÛn) i Y+$ÐCñ‰u»g~ŒÛ2ÆZZ°ZŠzÑg÷XZÃJÆu»g~ŒÛ2ÆZ°ZŠzÑgÆZb%Zt÷:)

(ÛzãzZ‚]XziZg]�%Z:ZzgZÃJŠzâV±u»g~ŒÛnÅ7V°pßZ(ºg™D÷pziZg]�%Z:ÅY+$Ð%A$™Š{Ûzã iv Z*ZpßÆŒÛ2Zzg)

ŒÛnÅÃgóZÃJÐZƒCìXSîziZg]�%Z:�Z°ZŠzÑg%A$™@*ìZk~¾æCŒÛçVÔ̄YŒÛçVZzgÛzãzZ‚]ÃZLÛzãu»g~ŒÛn~

÷áï7HY@*)Š¶g7g^ÆWy%~Z°ZŠzÑgÅÂ±(X

(ÑbIŠ!Åw•'5+k,~ÛzãŒÛnÅ i Z¤/pŒÛn~p~ÃZq-Š~ˆæ]~PÄg}ÆwÆ)z~ƒ**e’piîg6,ßgñwZìYè) 16

(ÓäZâÕV~p´V±fgZùÐÓäŒÛn�~6,',Z{gZ„&ZW,Z0+ZiƒC ii 0*Îãgz9~Šg6,{™ZW,eZrìÔÄg}ÅâÃg~Æ¢oýZ]Æ%Zzg)

÷Ô±ŒÛ2ÃOW,K%X

â1C0*Œzu»g~ŒÛ£  



‚!8Wð 3 ZŸ†îsæC‹]Ôic*Š{F,
Ü~%6g;XÑb;ñÎŠ~¶ÅÂµÆ

YÅ7g~�â„Æ 15 !*)̄Jâà‚w
ŠzgZy8Wð!Å8ñV~u¤/òÐÑ•'

™gì¸ÔTÐÓ#ÖÃ%œ/~J»
ŒÛ£zZ:™ä~æŠB¶XZkÆË~

YÅ«�â„Æa 15 Ó#Öâà‚w
ZÃJÐ#�â„ŒÛn�~»@s7gZ

™ä~»x[g„X

!ÆÒpÐZ¤/p8WðÜ»Zq-(,Zz
U*â~!*iZgÅˆg]Æfg))Jâà
ZŠZgzVÃvHY[ì@*ëŠzäðzZZ#ZÑŠZ
8WðÜZÌJ-#̄ËVÅAs~÷

(Xt6,ZÎ~e’i»�f$7ìZzgZyÆa¢zg~ìÀz{8WðÜÃZKä
_54

ø

I
G
H

~Š3äÆOñ 4.8 ].zw )
Z7)JâàZŠZgzVÃv™Š,X@*ëÔlZgÆÒpÐ)JÅAs*¸',kŠtƒ_ì�GZq-plWÒ7

gÄÜìX

Zg[gz9Å¶ƒðXSîÔ 112.9 YÅ«�â„ÆŠzgZy¾æCŒÛçV)ic*Š{F,K‘(~ 15 Šzu~Y+$Ôâà‚w

54

:Ó#ÖÆ±ŒÛçV~Çp~ 4.7 ].zw

Zg[gz9
Y15 «�â„xk Y14 «�â„xk  

189.4 634.0 XÓ#Ö»±ŒÛn 1

248.0 -3.0 xŒÛ£     

T~      

234.0 -21.2 8WðÜ           

-112.9 611.1 gzZVŒÛ£     

T~      

37.2 -138.6 Z*KÜ           

-216.7 749.7 Z*WgKÜ           

54.1 25.6 )-ŒÛ£     

0.2 0.3 Ûzã™́ŒÛ2     

-161.5 345.5 XÓ#ÖÅZÃJÆ0*kZâÕV~p~ 2

350.9 314.1 â1CÄg}Å±âÃg~

â~.:JŠzª(0*Îy

:8WðÜÅJz)JAsXWy%m»w 4.8 ].zw

Zg[gz9
Y15 xk Y14 xk  Y13 xk  

z w  z w  z w  

66.2 2,290.3  52.4 681.6  52.4 562.9 ].zàJ

33.8 1,167.3  47.6 620.2  47.6 512.1 »g7gf$ZŠZg} / )J

        T~

13.0 448.2  21.6 280.7  22.4 240.6 Ý|V

11.1 382.5  11.7 152.9  16.9 182 -i

9.7 336.6  14.3 186.5  8.3 89.5 Šv / »g7gf$ZŠZg}

100.0 3,457.6  100.0 1,301.8  100.0 1,075 ù·

â~.:JŠzª(0*Îy
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ËVä�â„~ÂƒäzZàK.ÞÅ
Zg[gz9Æ@sZzg 700 8ñV~

Zg[gz9Å²÷VÆ£«~ 630.1

(X 4.9 ].zw Zg[gz9Åæ¾Å) 619.6

Ñb;ñÎŠ~¶ÅÂu]ZzgK‘Zzg8
WðÜÆŠgxygkge—•Š~6,ÀÐ

zŸs#ƒCìÀJK‘~YVŠp
Zkâjw~Ó#Ö 17 7ágì¸X

äPÄg}ÆZq-{ÅâÃg~Æa

%œ/~JÆ0*kg¿ƒðZKZâÕVÃ
].zw ï%»Šg„&êHX@*ëÔ6À

Y2014 ~Š3c*ŠHìÀJ„CÙâÞ 4.9

!8ZöÅÍCÆ 50 ~0*Œgf$~

ˆK‘~uât»g~™ä~ic*Š{Šp
ágì÷X

˜VJ-¸òYZŠVÆfg)âÃg~»
YÅ«�â„~¦Å 15 mìÂâà‚w

^ (T»Zë:LZy‹]6,o«Å6,æÑ²÷) 4.10 ].zw ˆ{Øg¶*¸',kÅZÏæ]ÐŠtg„)
18 (X 4.3

ZyWÑ]Æ-Y,̂}ÐªCÙƒ@*ìÀZc±8-u%ê)ZöZöÏ(ƒ&Ð=wZYìÔT~�â„Æ
Zg[gz9Å{Øg¶qÝƒðX'×h+',WVÔZöZöÏZzgeÌ±8-u%êÆçA~IZiz‰Ü× 17.1 ŠzgZy

™Zä6,Ë',Z{gZ„&%̀âäÅ)ñ�ŠÏÅzzÐeìÀ¼uât»gzVÃj,Z‚ÛZðƒðÀz{ZLZÝu%êÅ
19 Šz!*g{uât»g~™,ÔZÏa{ØÒpÐģx~ic*Š{ZŸ†7ƒZX

55

YX 14 Š¶ZÃJÅ‚Ñ:g7g^',Zñâà‚w   17 

e~ZöÏÔ!ZöÏZzg8!Z}Åæ]Šk‚wì²ZöZöÏÅ&‚wìXgzZîîg6,̧òYZŠVÆ3,cZÏæ]Æ8WðÜÐÝƒD÷X   18 

Y~̧òYZŠVÅÑb~ZŸ±Ðuât»gzVÅj,Z‚ÛZðƒðÀZ#ÌZŒÃ6ÅZŠZ5»z‰ÜWc*ÔZrVäZLu%êÃg~ 2014 }Ô†g~   19 

6,Zõ™Šc*X

:«�â„~̧òYZŠVÆ�zß1V 4.10 ].zw

Zg[gz9

Y15 xk     Y14 xk       

{Ø {x {Ø {x  

3.2 10.5 1.7 9.1 e~Zö©

17.1 56.6 3.7 23.5 ZöZö©

14.6 37.2 5.0 18.3 WgWð©

15.2 35.8 11.0 28.5 !Zö©

2.1 70.9 4.2 73.1 Šv

52.2 211.0 25.6 152.5 À

â~.:çweZ],Ágf$WsD±g)Ïe~Z+Zö(

:K‘8ò»{À)Üs)V11V( 4.9 ].zw

Zg[gz9

²¤ Jq æ¾ @s

190.1 253.6 254.6 225.0 Y14 �Ñð

180.4 163.1 163.4 225.0 Y14 Z~

259.6 200.6 201.6 250.0 Y14m

482.7 349.3 351.7 550.0 Y14 ZÆ',

399.0 498.8 504.5 520.0 Y14 âÞ

â~.:JŠzª(0*Îy

â1C0*Œzu»g~ŒÛ£  



en†æÞo‰†Ò^…pÎ†•1]æ…æ]qf^l

YÅ«�â„ÆŠzgZy0*Îy 15 âà‚w
Zg[ 1.5 ÆÛzãŒÛçVZzgzZ‚]~

(XZ( 4 . 1 1 ].zw eZ°Å¶zZµƒð)
ŒÛçVÅ„~ZŸ±Zzg�â„Æ
ŠzgZyŒÛnÅzZ3~¶Æ!*z�ŠŠÚ~

Wc*XŠg|ÔÛzãŒÛ2~t¶âà‚w
Zg[ 1.8 YÅ«�â„ÆŠzgZyŠvJ™6VÆ£«~Z%OeZ°ÅŠg~ZŸ±Æ!*)̄qÝƒäzZà 15

eZ°Å¸g~!*iŠgeð¯ZZ+»³åX

iÏŠnÜ

‚»ZŸ†Š¬ŠHÔ{mîg6, 16.4 YÅ«�â„~*¸',kÅZÏæ]Æ£«~ÛzãŒÛçVÅ„~ 15 âà‚w
(X 4.4^ uZzgZ¨ðF,ªCJÐX²½ãŠvÓxŒÛnŠyÇyÅ{xģx~¶zZµƒð)

�eZ° 242.8 (ÎäÆa 3 ÔÆ 2 YÅ«�â„ÆŠzgZy™Zc~Zb0*zgö.$)Æ 15 uäâà‚w (i)
ÅmZŠZÅ¶X

�eZ°÷áï÷ÔTÆ� 50 Z¨ðF,ªCJÐģxÅWæ~Î̄6,z#ezC6,z�Æ� (ii)
�eZ° 430 ïZå7ĝ6,z¤/ZxÆŠZ],{»gÃ(,JäÅÃÒÅˆìXZ¨ðF,ªCJäZ[J-ZkÑÆa

YÆc[ÆˆZÐZ7šÅbàÆac[Æuòyâµ" 2010 Z¨ðF,ªCJä 20 Š¶»z°{HìX

56

8WðÜ6,o«ÅÑb :̧òYZŠVÆZëWÑ]6,o«ÅÑb 4.3^

:0*ÎyÆu»g~ŒÛn»{ÀZzgzZ‚] 4.11 ].zw

�Z%OeZ°

p~ Y14m Y14 �y  

-1,492 53,301 54,793 u»g~ÛzãŒÛ2ZzgzZ‚]

-1,343 47,148 48,491 ÓäŒÛn   

-97 2,923 3,020 WðZ*Zpß    

-52 3,229 3,281 ÛzãzZ‚]

â~.:JŠzª(0*Îy

   http://adb.org/projects/details?proj_id=45233-001&page=overview 20
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Y~Š\ƒñ(6, 2011 )T6,Z6,s
�eZ°ÌZŠZK¸X 43.3 cgWæÅæ~

Y~Š} 2014 0*ÎyÃ�y (iii)
Y~Wð 2014 Y,̂}ÅŠÆˆ�Ñð

�eZ°ñßwƒñX 556 Z*ZpßÐÌ

YÅ«� 15 ic*Š{Zë!*]tìÀâà‚w
36 â„~WðZ*ZpßÐ{ØģxÅWæ

YÅ«�â„~ 14 �eZ°g„�âà‚w
�eZ°ÅR6,¶X 308t

YÆ 15 ù¦îg6,Ó#Ö0*ÎyÃâà‚w
ŠzgZyÛzãŒÛnŠyÇyÐ{àģxY

1.1 ÅÂµìX~Z¨ðF,ªCJÐ

Zg[eZ°ZzgWðe~ 1.5 Zg[eZ°ÔuÐ

'×h+',WVÔÓ#Ö 21 Zg[eZ°X 1.6 Z}Ð

Y~Yg~™Š{-gz 2014 ‚!u½ðuÆ»x[Z%̀ZÐZq-Zg[eZ°¦K¸XZ6,s 5 Y~¬@r~~ 2014 äâÞ
Zg[eZ°Åæ¾Å 2.3 �eZ°ÅZ’Zðæ¾Æ£«~r~ä 500 !*&+iÅ§bZy!*&+i6,ÌiZZ+11VŠ~I)

57

:ÛzãŒÛ2Å„Ô«�â„ 4.4^

â~.:ZOŠ~Zñgezn,yX 21

:u»g~ÛzãŒÛnÅzZ3X«�â„ 4.12 ].zw

�Z%OeZ°

YÆ 14 Y~xk 15 xk

£«~p~
Y15 xk Y14 xk

-448.5 1,171.6 1,620.1 `( +[+ u»g~ŒÛ£)Z

-493.1 958.7 1,451.8 ZÝ

44.6 212.9 168.3 ÎŠ

-123.7 619.7 743.4 Z³XÓäŒÛn

-157.9 438.9 596.8 ZÝ

34.2 180.8 146.6 ÎŠ

-340.4 533.1 873.4 [XWðZ*Zpß

-335.1 519.8 854.9 ZÝ

-5.2 13.3 18.5 ÎŠ

15.6 18.9 3.3 `XigIŠ!zZ‚]

0.0 0.0 0.0 ZÝ

15.6 18.9 3.3 ÎŠ

c*ŠŠZ¹Zb%Z:

9.7 14.3 igIŠ!Wæã / ŒÛnÅzZ3

â~.:JŠzª(0*Îy

â1C0*Œzu»g~ŒÛ£  



6.75 ‚!̈Æa 5 ¶(XtZ%j,Z‚ÛZìÀÓ#Ö-gz!*&+Æ£«~ÑbÃ-gpp~»x[g„¶)Zk
‚Ñb6,Yg~™Š{-gz!*&+Æ£«~(X 7.25 Y~Zâ„æ]Æ 2014 ‚ÔZ6,s

Î†•ç7Òoæ]µŠo

(XTÐ0*ÎyÅ 4.12 ].zw �eZ°¶ƒð) 448.5 YÅ«�â„ÆŠzgZyu»g~ÛzãŒÛ2ÅzZ3~ 15 âà‚w
YÅ«�â„Ð¤/ 14 igIŠ!Wæã)ZpßZ~Z~(6,zZ3»Š!*îÁƒŠHXÛzãŒÛçVÅzZ3»Úƒ&ZzgZpßZ~Z~âà‚w

‚J-VŠHX 14.3 YÅ«�â„~ 15 ™âà‚w

Y~cÅY 14 ƒ&Ð(,~¶WðZ*ZpßÃŒÛçVÅzZ3~Š@ˆX6ÀZÃJÅ‚Ñ:g7ĝ',Zñâà‚w
YÆŠzgZyWðZ*ZpßÃ¸g~ģx 14 YÆŠzgZyŒÛçVÅzZ3~3,òáµìYèo¬„âà‚w 15 _ìÔâà‚w

Zg[ 3.2 Y~ 14 Zg[eZ°Îc*ŠHì�âà‚w 1.3 Y~ 15 zZ:™[ìX{mîg6,ŒÛçVÅzZ3Æ-»(âà‚w
eZ°¶X

58
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Ûzã%  

ÀòY,̂{ 5.1 

YÆW¸iÆ‚B 15 YÅ7g~Šzu~ê„ÆŠzgZyÁÁg„¶xk 14 0*ÎyÆÛzãˆÆjZáÐ¡÷�âà‚w
„QZ½WðXë�â‘VÆ£«~oÆYg~3DÆÄg}~!~ÐZŸ±Zzgâàģx:WäÅzzÐ«

(XZ¤/poÃZzZb�Ñð~WðZ*ZpßÐŠ~mï¶̂@*ë 5.1 ].zw �â„~0*ÎyÆÂZiyZŠZ56,Š!*ƒ7,Z)
6,z¤/ZxÆa¸Y,̂}~@*íÐ!*iZgIŠ!~)DªaZƒðXZkÆ!*z�Št)DªZzgù¦ÛzãŠ!*ƒ«

1 �â„~ZÚ”h+7åAº*¸',kÅZÏæ]~g;åX

Z»kÅ¬@†V~¶±',WæZ]6,¹ic*Š{CkÅˆXŠgWæZ]6,Zk»ZW,ŠgWæ”{̄ÑŠZzg3ŠÅÔ~ZŸ±Ô½Zð
v v**]Æ!*)̄!-VÅZŸ°ŠgWæZzg8»xZzgeð6,zù‡V~,MzguZ\¤/i+cÅzzÐŠð7,ŠH)

5

:0*ÎyÆÛzã»̂ÜÉ 5.1 ].zw

�eZ°Ô0*Îãgz9»gDy‚~

Y15 Ôxk 1 �â„ Y14 Ôxk 4 �â„ Y14 Ôxk 3 �â„ Y14 Ôxk 2 �â„ Y14 Ôxk 1 �â„

-154 3,731 1,885 -1,214 -1,315 ZÃJÆ(wf{],)�Ût(

-630 4,065 1,761 -1,504 -1,203 igIŠ!Æù¦f{],)�Ût(

-3.7 -0.3 6.9 0.7 -6.0 (+) &ZŸ† (-) 0*Îãgz9ÅŠg~¶

-1,647 -378 -678 -647 -1,268 Yg~ˆ!*]»ÂZiy

-6,022 -4,130 -3,883 -4,213 -4,301 ˆgCÂZiy  

5,960 6,348 6,282 6,257 6,275 ',WæZ]           

11,982 10,478 10,165 10,470 10,576 ŠgWæZ]           

-505 -521 -619 -603 -894 }.â]»ÂZiy

735 375 353 322 0 Ãø7ĝ-            

4,695 4,249 3,793 3,863 3,927 »g.VÅF,c]

169 956 255 189 231 0*Îy~',Z{gZ„&Ûzãuât»g~
141 2,642 19 -23 108 0*Îy~b%ŠZãuât»g~
218 1,450 77 -210 -329 ÛzãŒÛ2){Ø·î(

1,459 1,612 1,250 2,325      1,809 ÛzãŒÛçVÅzZ3){x(

â~.:JŠzª(0*Îy

YJ-Yg~g;(X 2014 YÅ«�â„{àŠØZgg„T»ãCŠ~:LtåÀWðZ*ZpßÃŒÛ2))z~Zlo~zZ:KYDgì)tŸWy%âÞ 14 xk 1



(XOçZkŠzgZŷgCÄg{!~Ð 5.4

(,JXF,c]ig~p[ZŸ†ƒZp�â„
80 ÆŠzgZyZyÐˆgCÄg}»Üs
11.4 ‚7gZƒeX:Yg~3D»Äg{

‚‚wÎw(,|ŠHXWæģx:ƒäÅ¯6,
t¶oÆigIŠ!f{],Ð7g~Å̂X

(ÏcÌæŠÇg:¶Xz‰Z~ÐZsx
W!*Š~bCÙzVäŠgWæàÇyÃ0*Îã

âga 7 gz9Å!*"$Zo™Šc*ZzgZrVä!Ñb6,7i–È™äÃF,ßŠ~XZk)DªÐ!*iZgIŠ!6,Š!*ƒ7,ZZzg
(X 5.1^ gz96,Lƒ̂) 100.6 gz9°Z%OeZ°J-VˆZzgWy%ŠcJ- 102.8mÃ 25 Æ«̂!*ggz9Å7

w~…ÂµìÀÛzã7icZ’ZÆZ0+ZiÐic*Š{4ƒÏXZÍwÔZ~ZpßZpß6,z¤/ZxÆaZ̧zg0*v,Y,̂}
6,WðZ*ZpßÐèZ™Z]»x!ÐŠ0*`÷X6,ög„Æ_.WðZ*ZpßÃçÙZPxZzgaZzZg~%Å¾e$

Zg[eZ°ÅZq-œÀm¬„ï_ìX2ÔÓ#ÖâÞ~ 1.1 Y~ 2014 0*ÎyÃŠc 2 ~ù¦7gÄÜ6,ZEyìX
u½ðuÆZ%̀ZÆfg)ÎZŅ̃ZòâgLÐZq-Zg[eZ°qÝ™ä~»x[g„XZyÆ´z{Ó#ÖŠvfgZùÐģx

(¬@ ii (Z}!ZsZzgZÝ!ZsÆ‰Å�Ûz|#ÐµnZq-Zg[eZ°Ô) i ÅWæÅÂµ™g„ìX~t÷áï÷:)
(Z}e~!Ð)PÆ_.(Zq-Zg[eZ°X iii Zg[eZ°ÔZzg) 1.9 JÐ)PÆ_.(

Y~',WæZ]ÅbàZzgZkÆ_Z{Ûzã',Z{gZ„&uât»g~Å 2014 Ðic*Š{−jßgñwZÆ', Òp @*ë0*GZg~Æ
ŠgWæZ]~Ì—%Š@ˆYè£òZâ‚izVÃ{xâwÅñ�Š{-¬@†VÐÃZ+{ƒZXWÒ{ 3 ½7gWæìX

Z»kÅ†V)Sî%(»gDyç™}ÇÀYg~3D»ÂZiy‚wÆWy%~¹VƒÇX%Å©):Š~²‘

YÆŠzgZyZy 2015 ‚!-F,+(6,W_÷ZzgÂµìÀ7g} 4 eZ°°Ûw) 67.1 ÑV$(¬„Wy%âÞJ-Áƒ™Üs
Oçøg}ŠgWæ~.Þ»ƒ&Ð(,ZzZk‚wZÚ!*)̄¡÷7X 4 ~Ãð{mbà7Š@YñÏX

60

:0*Îãgz9Å)zZ] 5.1^

http://www.imf.org/external/np/sec/pr/2014/pr14505.htm 2

Y2013 ‚(,³X',Z{gZ„&Ûzãuât»g~Å�ģxZÆ', 5 ‚(,³²QÆgkgeÆ_. 0.9 ZŠZ°VÆZ0+gZY]Æ_.ZÆ',ÆŠzgZy',WæZ] 3

�eZ°ƒIX 254 Y~(,|™ 2014 �eZ°‰z{ZÆ', 57~

eZ°J- 88 eZ°Zzg 70 YÆa!*nKM 2016 YZzg 2015 Zëuât»g~ËVä%Å†V6,ZK7ÍÇV~¶™àìXñgÌZîZLãCŠ~3,cÁ™Æ 4

eZ°°ÛwJ-Á™à÷)â~.: 75 Zzg 85 YÅ«�â„Æa%Å',•MZzgeÚKWð™zeZlxÅZK7Íð 2015 áWc*XZÏ§bÍ®}mäÌ

http://www.reuters.com/article/2014/12/08/us-markets-oil-idUSKBN0JM03P20141208

http://www.bloomberg.com/news/2014-10-27/goldman-cuts-brent-wti-forecast-as-production-to-outpace-demand.html Zzg
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´z{Zi,Ô¥xƒ@*ìÀ±âgL~½Z
Å�ÛZb4ƒ̂ìTÐZyÅŠgWæZ]

˜VJ-Šzu~ 5 ÁƒYãeÂX
ŠgWæZ]»mìÔZ[J-ic*Š{F,%

�~ÔØZzgŠv{xâwÐƒðìÔ
ªZyZâÐ�',Z{gZ„&Qu¤/ñV

Z¤/ZyZâÅŠgWæZ] 6 ~æŠŠî÷X
(,fÌg÷ÂwÅ%ÆaZYƒÇX

ƒ&Ðic*Š{¡÷',WæZ](,JäZzg
†)c*9(ˆgCÄg}ÃÛzã',Z{
gZ„&uât»g~ZzgF,c]Ð7gZ™ä
Å¢zg]ÆjZáÐìXZ#J-ë
Zyģx~0*GZgZŸ±Æfg)oÅ
ŠzggkŠgWæ~¢zgc*]Ã7gZ™äÆ‡.Þ

:ƒVÐÔoÛzã-8-6,øgZZ®g
',ŒÛZggìÇXÜs¸Z®gøg~%Ã$zg
™äÆa»°ìX

Yg~3M 5.2

‚ic*Š{ZzgÓ#ÖÆHg{ 11.4 Zg[eZ°å�*¸',kÅ«�â„Ð 1.4 YÅ«�â„~Yg~3D»Äg{ 15 xk
(X 5.2^ ZkÄg}»‚,̂!*)̄¡÷ì) Ú ë&�â‘VZzg*¸0*õ',ÎVÅZz‰Å 7 ‚ìX 50 ‚Ñ:@s»

inØÒoÒÜÎnÛjç7Ò1‰^i>…mÓ^…Je×ß‚ir^…ioìŠ^…å

YÅ—F,+RÐ 2008 Zg[eZ°Å°*ZÅ3�.ç EE
GR6,VŠHXŠgWæZ]�Ñð@*m 6.0 YÅ«�â„~0*Îy»ˆgCÄg{ 15 xk

‚‚wÎwÁƒIT 4.7 (XŠzu~Y+$',Wæ~zß1V 5.3^ Ìˆzi™IZ#Z»kÅ¬@©gkge—R6,‰)
Å(,~zzt¶À0*ÎyZKŠgZŸ°Åqï¡¬]Åic*Š{©qÝ:™eX'×h+',WVÔu~ÃbÆ{xâwÅr~
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‚¶X 5.8 Y~‚wÎw 2014 ‚¶Ð¾e$Qì�!*nKMZÆ',ZzgâÞ~ƒðÔ�À�Ñð@*m 1.1 ‚Zzg 4.4 Zkñ�Ã½Zð¤/Zã~‚wÎwÜs 5

(http://pbs.gov.pk/sites/default/files/tables/14.5.pdf   )â~.:  ‚ŠgWæZ]{xâwZzgZâñuât6,ŒƒC÷ 85 0*ÎyÅ 6

Zg[eZ°HgHìX 2.8 Y~Yg~ˆ!*]ÆÄg}»@s 2014-15 Ó#Öä‚Ñ:µ/ 7

:Yg~3D»Äg{Ô�â„zZg 5.2^

:0*Îy»ˆgCÄg{ 5.3^

Ûzã%  



Å§”ÏZzg@Š÷~Çg4Z&+7~Å
$zgu¤/xVÌ0*ÎyÆÃb{xâw
‰ŠJÐZzg{Ð~À}ÅÁ',WæZ]»

(X 5.4v !*)̄F)

',WæZzgŠgWæÆgD**]~ZýZs»m
ËuJ-¬@Z»kr~ÅßgñwÐ

ÌáCì:0*ÎyÅZë',WæZ])¾Hk
Zzgezw(Å©ZëŠgWæZ]){x%Zzg

(X0*xWbÅ§bÅŠvZëŠgWæ~ZâÅ©ÎZŅ̃Zò!*iZg~(,³X 5.4^ ‰QŠJ'(ÅÚic*Š{¤/,)
(X 5.4v YÅa¶�â„~0*Îãgz9Å7~ZŸ±äÌ„CÙ̂gCÄg}~™ŠZgZŠZH) 14 '×h+tÀxk

{mîg6,',WæàÇyWgegiÅ¤/Cƒð®ZŠÃÎZŅ̃Zòy%h+ZgzVÃCðˆ†VÐ™[™D÷X

�eZ°Åg¶ÅWæÅzzÐiZb 735 ˆgCÄg}~ZŸ±»ZW,ic*Š{F,F,c]Å½7g%ZzgZñŠ~7ĝ-Æ�

YÅ«�â„~ZñŠ~7ĝ-Æ�ģx!íy%ƒNT 14 ƒŠHTÐ}.â]»Äg{Á™ä~æŠBXc*ŠgìÀxk
Ð!*iZgIŠ!~Š!*ƒ(,|ŠHX

F,c]ig

‚(,|IXøg}Ã̀Æ_.t½7g%Zk�â„ÆŠzgZyŠzâV 19.5 YÅ«�â„ÆŠzgZyF,c]ig 15 xk
‚Å% 33.8 ‚Zzg 17.4 �ÑðZzgmÆŠzgZyF,c]ig~!*nKM 8 Ï,7,äÆù¦ñŠZW,Å?Ï™CìX

Š@ˆX@*ët!*]‡.Þf™ìÀZ~ZzgZÆ',~ÌZ#ËñŠģxÅWæ7ƒðF,c]ig{á5wZ0+Zi~(,f

'×h+tÀc[iŠ{´̧V~Zk‚wic*Š{F,c]igWä»ZkyìX  
9 g÷X

ic*Š{F,ZŸ†U¬zyÃ±Æ̃Śî�{²[ZâgZ]Zzg:Š~²[ÐWc*XñŠģxÅWæÆ´z{F,c]igZkê
YÆŠzgZyU¬zyÃ±~**yWbŜî 2014 ~Ãu**yWbˆÅzzÐÌ¢og÷XWðZ*ZpßÆ_.

10 ‚%Šg`ƒä»ZkyìX 4.4 ZÐZ7šÅ¯6,
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Y~‚wÎw%( 15 :Z»kÅ¬@©)«�â„xk 5.4^

ÏZ[�ÑðÆŠ}‹~oðˆ²ÏZÑ
tA
ö
E
WZÆ',Æ¬‹~WðX@*ǵ4èGELzíqZgÐPgzi¬ZL{0+ZâVÃg¶¬÷OçÏZÑ

tA
ö
E
WÆF,c]6, 8

ñŠZW,Z]Ì«�â„~CkK‰X
‚(,³X 2.6 ‚Zzg 7.1 Z~ZzgZÆ',~F,c]!*nKMÜs 9

http://www.imf.org/external/pubs/ft/reo/2014/mcd/eng/pdf/c1c2.pdf  â~.: 10

YÅ«�â„g7g^ 2015 âà‚w



F,c]ÅÃ~!*Ÿ‚fgZùÆZEwÆ�ÛzrÅÃlYg~÷XZkÆ´z{JZzgy%ŠâÃg~ZŠZg}Z[ZÙw
igÆ¬@ZŠZgzVÐÝKYgì÷Xaèy%ŠâÃg~ZŠZg}™g@Å¢zgc*]ÆjZáÐic*Š{ÃuƒD

÷ZkaZyÅËqÐF,c]ÅÃÅ}+M4ƒÏX@Š÷ÆŠ"ÐF,c]Å!íW,Ã~ZyZŠZgzVÅ
ZÌZY¤/ƒCìX

(Æ�HŠHZq-ZëZŠZxW‚y§i»gÆfg)gÁƒäzZá»g.VÆJ3DÑiò PRI 0*Îyga!Zãd/õ IGI)
îg6,[Z**ìXt3DgzZîJ3ÂVÐe{ÑgƒD÷ZzgZy~ģxÅWæzgÁÅôZãÅYg„ìTÐ©xÃ¥/(,

J3MgppÐ@*gWzvZzgZyÆZI{:Æâà 11 zZáZy´̧VÅÙ|#™ä~æŠAÏ˜VÐF,c]WC÷X
(X 5.1 !*¾ ˆÆ!*g}~t@*W,ÐÖ~ÌæŠAÏ�g¶−Æ)gŠfgZùÆZEwÅZq-(,~zzì)

8WgWð0*ÎyÆF,c]Ðig&´̧V~igIŠ!ÅWæ»NgY,̂{ág„ìZzgigIŠ!Å)‡âãAŠ+Æ{8Æ
a‡ây**Ç™äzZáZŠZgzVÐï™»x™g„ìX@*ë¢o™́Åuu0*gZhÆÜsôZã(,JäÅ¢zg]ì
@*À)gŠF,c]ÅÃÆ6Ã»HYnXoÅuu~Z¯Z`2‡ây**Ç™äzZàZªVÃZkZ%ÃD¯**ecÀ
ZÃJÆigIŠ!çZ*ÅñÐ0*È~ÅYg„ìX
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:yZäF,c]Æa)gŠfgZùÃF,ßYVŠï÷ 5.1 !*¾

Y(äZyz�;]»‹tHXÆ:L@*gWzí)gŠfgZùÐF,c]{ZäÃF,ßŠï 2013 yZâVÆŠzuz}»ầzeðZEw™DƒñZëZzgŠv)
(�"F,vå Household Survey of Overseas Migrants and Remittances (2009) )  Y( 2009 ÷Xªywuz}«g0*g@*gWZzgF,c]»å)

yZâVÆZq-gL%ä6,ŒåÔCÙyZä»Zq-�ÛŠ:Š~²[~5i#Ö™g;åXZ°ZŠzÑg»ŠzuZù·0*ÎyZXk^ 548 Ð8/õ FNE‰oÆâZHqÐ

ZHqÆegDÙZgyZâVÃ÷áïHŠHX6,Z**ƒäÆ!*z�ŠZyuz}Æ}ò‡â 16 Y(Ð1ŠHT~ 2010 (ÆZq-}èuz}) PIDE Wse-}Z)d)
Âz÷:

‚ìXOçàzVÆÌÛÐiZZ+yZä) 33 ‚ÔZzgŠ¸yZäÅßg]~ 43 J»�gfg=ZEw{™Áì:à~yZäÅßg]~tZEw *

JfgZùÐtģxzßw™D÷Xuz}ÐØ¸ìÀ@*gWzíZzgZyÆyZäJÆZEwÐHD÷²)gŠfgZùZyÅŠr6,g¶àŠï÷X
Š%̧äÆ½ãZq-aåð�Z[ŠyzVäZk!*]ÅDe$ÅÀŒÛd$F,+JÐÌg¶zßw™ä~îsz‰ÜµY@*ìÔ²à~yZâV»IåÀA *

Š+Å—Ñ†'z{Zë:LìTÅ¯6,z{JÃZEw7™DX
U¬zyÃ±Æ”V~'×ŠzgÀ˜¤/z7VÅ̂~gT÷ZzgZy»Zq-)gŠ¤/z\7gƒ@*ìÔ�À)gŠfgZùÐÔc*0*ÎyYäzZáËYyTyÆ *

Šz„&Æfg)Ôbv™ä»ZOx™@*ìX
@*gWÅ(RÔZzgg¶v™ä~JÆZyÆZEw~Ãð',Z{gZ„&m70*c*ŠHX *

'×ŠzgzVÃZKģx0*Îy{ZäÆa)gŠfgZùÅˆl~æŠŠêìX  Ûzyoic*Š{îsªx *

óó�Ûzg~ How to Increase Formal Inflows of Remittances: An Analysis of the Remittance Market in Pakistan â~.:gZ”ZëÔYZ*¬gs÷÷
YÔ¤/�f$ZXkŴse-}ZSm,)ÑƒgZjwWsZ)d(ÔZÚD¤/zBç)WðYÏ(Zzg0*ÎyZXkŴse-}Z)dÅœÀ,·X 2013

VwÆîg6,Z¤/Ë{m´ºÐģxÅWæáZF,ÁgìÂtZk!*]»Z÷ág{ƒYiìÀģx{Zä»Zk´º~Ãð�ŠwgZ3ñ�Šì�ģxÃ(,"7Š} 11

g;XA$8WgWðZy´̧V~´©xÐZkçA6,!*]’A™YiìX

Ûzã%  



Y~ëäF,c]zßw™ä 14 0*ÎãŠzu}Z¨ð˜´ÐÁg¶YV¬÷:ZÃJÅ‚Ñ:g7g^âà‚w
zZáŠṽ´Æ£«~0*ÎyÅ»g™ŠÏ»‹tHÂtx@}~Wc*ÀZz¹0*Îã@*gWŠzuzVÐÁg¶¬

(X 5.5^ ÷)

(@*gWÆ i Zkv~ZkgDyÆZò[Æ=ôÅÃÒÅYñÏXZÍwÔZkgDy~FúZï÷áïƒMh÷:)
(@*guzí»g.VÅw i i i (@*guzí»g.VÅ'g'ZzggziÇgÅâÎÔ) i i 'Z5ðZg‚i~�ÛtÔ)

^ (â~.˜´~˜V9@*gWzíñ�Š÷âàçZ*»£gX6À iv )‡âãB)‡âãÔ¬gèBxz){(ÔZzg)
~Š3c*ŠHìÔ0*ÎyÔ¸g]Ô@Š÷ZzgŸíÆ9»g.VÃZ%MÔ',¤6ZzgU¬zyÃ±Æ̃´Sî 5.6

:Š~²[~5i‘Q÷Xic*Š{F,0*ÎãZzg@Š7!*°}U~»x™D÷1Ÿ‡»gÁZ%MÃF,ßŠï÷X
¸gC»gÁZyÓx̃´~7Vîg6,„÷X
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Y~Zq-¬xZ¨ð»gÁäZëâ~.̃´ÐH5 2013:5.5^
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t!*]‡.Þf™ìÀŸíZzg0*Îy~

@*guzí»g.VÆjZáÐ(,Z�Ût
ìXÛzyo»x™äzZá½ãÛ

Ÿ‡pZ&÷�}.â]~»x™C÷

ic*Š{F,Z%MÔ-g\ZzgZ¨ð˜´~

(X"— 5.7^ yw5i)Æîg6,)
Zk»0*ÎyÐñZi:7HYYiYè
øg}ic*Š{F,@*gWzí%Š÷�yZ]Ô
Zâ‚i~ZzgŠv&zgZ:‡V~»x

™gì÷X@*ë:Š~²[~˜V
0*ÎEVZzgŸ&43ð JEGVÆ»xÅâÎQQ

ìÔF,c]°@*guzí~ic*Š{�Ût7X

Z%MZzg',¤6ÐZq-Zz‰0*Îã!*°{
¸gZVZzgŸ&43ð JEGVÐÁg¶&ìTÅ
zz¸„ÁWæãìXZ%M~0*Îã

(‚Ñ:Wæã median yZâVÅZz‰)
89000 eZ°¶²¸gCyZâVÅ 60000

t�ÛtãCŠ~îg6,¸gCZzgŸ‡@*gWzí~0*ÎEVÆ£«~ 12 (X 5.2 ].zw eZ°¶) 74000 eZ°ZzgŸ‡yZäÅ
‚0*Îã@*gWzíZ%M~ZOòZzg&zgZ:ÇzV6,÷²¸gZVZzg 32 ic*Š{½ÅzzÐìXíµn

‚ìX',¤6~Ì¸gC@*gWzíÃƒ&Ðic*Š{¾äzZÑ¤/z\Y**Y@*ìZzgz{ 35 ‚Zzg 50 Ÿ&43ð JEGV~tÑb
13

¼Š§V‰̄ÑŠÔZb8-Ôâ1]Ôy%Š{�ÛzÙÔZ:¦(¼ßYÔƒTÞÔŠzZ‚i~Zzgzc*~»x™D÷X

˜VJ-@ŠwV»mìÔZ¤/péVÐtªCÙƒ@*ìÀz{Z%M~0*ÎEVÐÁ¾D÷@*ëF,c]igic*Š{¬

÷XÍÀŠzâV',ZŠg-VÆ£gi0+Ï~�ÛtƒYiì1-V¥xƒ@*ìÀ0*Îã)gŠfgZùÐic*Š{g¶¬÷X@

Š÷Zzg0*Îy~úc*VF,+�ÛtF,c]ÅjZÐÆ%µ~ì˜Vy%ŠâÃg~ZŠZg}WYD÷X@Š÷~y%ŠâÃg~
F,+ ê ZŠZgzVÅg‚ð¹ic*Š{ìÔ'Z5ðñ�ŠÏÆÒpÐÌZzgZg»yÅ®ZŠÆÒpÐÌTÅzzÐ@Š÷
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:RyW!*ŠZ¨ð”VÆ!*°zVÅÛzyoªxÅF̂,0Ì 5.6^

Y( 2013 Y@*2009 :Ÿ‡@*gWzíÅˆF,0Ìäp&) 5.7^

â&¾æ J
Y

c0*ŒZXk^zZde~Ï~‡ìZq-WiZŠ(Ÿ5ë
GEÛìT»»xŠ*½~ßÍVÅÜkã»‹t™**ìX   12

Š*½Ð',¤6WäzZá½ãŠzäð‚ÅÜz*&zgZ�ÛZŠ»m¸g]Ðƒ@*ìX   13

Ûzã%  



YÐ',ZuÔ1gz@Š÷ZzgKZ*ZöZö‰Zëy%ŠâÃg~ZŠZg}@ 2004 ´̧V~ÌZÙwigÅ}.â]�ÛZë™YiìX
Z¤/p0*ÎyÆŠ¸´̧V~y%ŠâÃg~ZŠZg}LƒDYgì÷@*ë 14 Š÷~F,c]Å}.â]�ÛZë™gì÷X

@Š÷ÅÚZy»,MzguZzg‚,̂»°özŠìX

U¬zyÃ±Æ̃´~}0*Îã!*°zVÅY+$ÐÈYäzZàZz‰g¶Áz÷Zâ„ìÎÀŸíZzg@

Š÷Æ!*°}ZL”VÃ{ZD÷X@*ëÔ0*ÎãZzg¸gC!*°zVÆŠgxy(,Z�Ût0*c*Y@*ìX:Š~²[Æ
jZáÐt�Ûtic*Š{ªZyÁìYèZ�ÛZŠ~¸]Æ’»]Zq-‰÷:Z�ÛZŠ~¸]Zzg}Z�ÛZŠ~¸]Æ£«~

0*ÎyZzg¸g]ŠzâVÆ&zgZ�ÛZŠ»z¹ÁìXŠzu}ÔZ¤/:Š~²[~0*Îã!*°zVÅ(,~®ZŠ‡âã
w7gBbÂF¸gCÌ‡âãZ3ëiÆ%»x™`÷c*zm,}ÐiZZ+•Š6,}gì÷Xøg}ìw~Zë

�ÛtF,c]igÆu»g~fgZùZEw™äÆjZáÐZyŠzâV˜´ÅÓáVÅY+$Ð�ÛZë™Š{œpV»
‚SàgzBZ»îÛøw 44 tZ%‡.Þf™ìÀ)Z‡ä¸gC!*°})Z+WgWK(ZKF,c]ig»½ã 15 ìX

ZyZâÕVÆfg))*¸',ÎV~() 16 )Z‡ä)Ûzã(gzB3MZzg)Z‡ä¬xgzB3MÆfg)¬÷X
Z‡ä¸gC!*°zVÃ~Z`Åœª(Š~YCì:Š~ˆÑbÎŠ¬xîg6,â~.˜´~Šø7[Ûzã™́ÅÑjVÐ

—g¿YCìÔTÐL)¸gC(gz9Åñ�ŠÏ~)Z‡ä¸gC!*°zVÃÛzyoÐŒÛnheZzg¸g]~
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YÆŠzgZyZ%MYäzZáZ¨ð@*gWzíÆpZm 2009-13 :5.2 ].zw
¡Ò54

è

E
FGE@*gWÅ @Š7@*gWÅ ¸gC@*gWÅ 0*Îã@*gWÅ ù¦Z%OW!*Š~Å

yZâVÅWæã
eZ° 74,000 eZ° 54,000 eZ° 89,000 eZ° 60,000 eZ° 50,000 yZâVÅZz‰Wæã
‚ 40 ‚ 32 ‚ 50 ‚ 33 ‚ 25 eZ°ÐiZZ+(zZáyZâV»Úƒ& 90,000 —Wæã)
‚ 18 ‚ 15 ‚ 27 ‚ 18 ‚ 10 eZ°ÐiZZ+(zZáyZâV»Úƒ& 140,000 ¹—Wæã)

‚w/ZzgZkÐiZZ+ÅW!*Š~( 16 5i#Ö)

‚ 92 ‚ 93 ‚ 94 ‚ 90 ‚ 91 �5i#Ö6,¶      

‚ 35 ‚ 31 ‚ 50 ‚ 32 ‚ 31 �&zĝz5]~¶  

‚w/ZzgZkÐiZZ+ÅW!*Š~( 25 ½»”w)
‚ 43 ‚ 35 ‚ 16 ‚ 34 ‚ 57 ;ðZjwZzg»ÒÅ¼½hezZá

‚ 43 ‚ 28 ‚ 35 ‚ 33 ‚ 20 'e¤/~zZá

‚ 9 ‚ 25 ‚ 44 ‚ 23 ‚ 11 Zi+zZ�e¤/~zZá

â~.:â&¾æ J
Y

c0*ŒZXk^ÔZ%M

(http://www.bwtp.org/MF_Industry_Report_Bangladesh_ELECTRONIC.pdf DÙZgâ;:$43¨Ò5é
EGG

GVÅYg„÷)â~.: 50,000 JÐ½ã BRAC Zkz‰ÜÜs  14

VwÆîg6,ziZg]ÛzãZñgÆ_.:Š~²[~Z+WgWð»g~uúAZ&+c*!*&+iZzgZ&+c*5e0*iF~ZëzåÎWg!WðäigIŠ!ÅWæ(,Jä   15

Y~Yg~HåX 2000 YZzg 1998 Å¾nÐ!*nKM

ÜsZ+WgWðÅuât»g~Z+WgZ~Wg~ÅY$Ëì²ËÌŠzu}oÆ)Z‡äZ+WgZz~uâtÎMh÷X   16
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YÆz‰~¸g]ZzgŠvZ¨ð˜´ÃuâñÆ 2013Z# 17 ~Åœª(Š~YCìX )Z‡äZâÕV~uât»g
¸g~Zy%Z`»‚o™**7,ZåÔZkz‰Ügm,gzJWsZ&+c*)Wg!Wð(äZkfg)Ão~igIŠ!Åģxáz™ä
ÆaZEwHåX

:Š~²[Æ£«~�{²[ZâgZ]ÆZ+WgWK»ZOŠ~{Àic*Š{4ìX�{²[ZâgZ]~»x™äzZá½ã
ziZg]{gzZñgÆ_. 18 Zq-aåðZ+WgWK&zgZ�ÛZŠ÷ZzgZ7ZK'g]Zzg)“ÅãCŠ6,ZhZŠZ5ÅYCìX

eZËzVÔZbzVÔâCÙyZ]ÔîgzVÔegR,eZ»î&454ø

EHEH
Å(,~®ZŠÆ´z{U¬zyÃ±Æ”VÆu»g~ŠÃF,Zzgu»g~

˜VJ-0*ÎEV»mìÂZ¤/pqw„~0*Îã»g.VÅ 19 ˆÆZŠZgzV~¸gCC7l»gÁZ[»x™gì÷X
{q~Æù´~4~Wðìp){qZ�ÛZŠ~̧]ÃZâgZ]~ic*Š{W‚ãÐ»xïY@*ìX

uâtzâà3M 5.3

YÅ«�â„ÆŠzgZy0*ÎyÆuâtzâà3ÂVÅu¤/ò$zgg„X 15 *¸�â„~¸g~AŠ+Æˆâà‚w

Ûzãuât»gc*V

YÅ«�â„~ģxÅWæÁƒ̂¶Xâà‚w 15 Ûzã',Z{gZ„&uât»g~Å-RÆ0¡÷Ñhg„Yèâà‚w
�eZ°ÅÛzã',Z{gZ„&uât»g~qÝƒð²*¸',kÅZÏæ]~ 153.5 YÅ«�â„ÆŠzgZy0*ÎyÃÜs 15

�eZ°ñßwƒñ¸Xt¶zWZÅ545é EEGŠ¶:ŠJÂVÔÇh-VÔðZzg}.â]ÆP‡VÆ´z{uÆŠvÓx 239.5

‡VäZk‚wZ[J-ÁÛzã',Z{gZ„&uât»g~ÃázHìX

0*ÎyÃÂZ**ðZzgZÐZ7šÆ‡V~Ûzãuât»g~Å¢zg]ìpÛzãuât»gzVÅY+$ÐgŠ¿ZÚj,Z‚ÛZ
7g;X{mîg6,ÂZ**ðÆˆ~Ûzãuât»gzVÆauât»g~Æ÷á0+ZgñZµñ�Š÷X:Üsu*©¬@

@*ëÔo~ZðzZâyÅy%Z[ßgñwÔ{mîg6,%z 20 £gZ]Ð—÷ÉŠgc*ÄÜ~»x!ÅÑbÌ6,æìX
’ÐâÑâw´̧V)SîÔ�ñy(~Ûzãuât»g~~g»z^ìXðÅaZzZgÆçA~ñ�Š{Ãgr

YÆaZÃJÅ‚Ñ:Y,̂{g7ĝ 14 aZzZg~RöÛzãuât»g~ÆZk**]ÃÁ™ŠîìX@*ëÔ6Àâà‚w
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�eZ°ÅģxÆ{ØZy%Z`Ã 124 (X̃%�â„ÆŠzgZy 4.5v Y+$ÐģxÅ¡qZŠZ5äiZb™Šc*å)
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Y~igZ¬-$6,z¤/ZxÆ{8ÔTÆ!*)̄¬@r~~åðezwÅ7(,|̂¶ÔÆ‚BÂµ 2014 !*)̄ìX�Ûzg~

�¢auHezwÆf{], 18 éVÆ_.ÔåðCÆ0*kZ[½ã 30 ìÀ¬@)“Zq-!*gQJƒYñÏX
Zk|»ZŠgZu¢zg~ìÀ0*ÎyÃZkigZ¬-$6,z¤/ZxÐÃZ+{à 32Ô31 ñ�Š÷�ezwÅ¬@̂g]»ÛìX

åYèZkÆˆÐ{Ð~ezwÅ±',WæZ](,|̂‰X

Y~gz9ÅŠg~ZŸ±ÃÃZ0+Zi7HYYiX 2014 %YC)]ÆZW,Z]ÐsÃ',WæZ]Å%Á™ä~âga
YÆŠzgZy0*Îã™́ÅŠg~**ðzÇŠzâV§b»ZŸ†ƒZXZ¤/p9òVä¢ogz9ÃµŒÛZgŠc*ì 2014 âga

pZkÐ¬@r~~0*Îã¡¬]Å)“Æ0}.÷á]aZƒ‰÷X0*Îãgz9Æ‰**ð̄ZZ+»ƒ‰
(X 5.13^ YÅ«�â„ÆŠzgZy0*Îãgz9ÅŠg~ZŸ±»¿Yg~g;å) 15 p̧ÇÒpÐâà‚w

ŠgWæZ]

‚¶X6À¬ 3.0 ‚%ƒð�*¸',kÅZÏæ]~Üs 11.6 YÅ«�â„ÆŠzgZyŠgWæZ]~ 15 âà‚w
(XZyZb%ZÅŠgWæäâà 5.14^ ÒyHY[ìÔZkZŸ±~ŠJÂVÔ�~Ô3ŠÔZzg¡¦g8ÅÃb÷áï÷)
33 YÅ«�â„~0*ÎyÆ%ÆŠgWæ~.Þ~76,FF¶»ZW,åîg6,iZb™Šc*åX 15 ‚w

YÅ«�â„ÆŠzgZyŠgWæZ]Ã(,Jä~Zëzg; 15 Z,½ZðZb%ZÅŠgWæXÅË(ŠgzÈ~7ÅˆÔZy»âà‚w
ìXZ¤/pZki%}»-eðŠø7[7ì):„gK”VÅaZzZg»eð(Ô„CÙt¥xƒ@*ìÀc[Ðv**]Åzz
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‚50Ð40 Y~ÑzqHåTÆ�Ó#Ö»“&»gzVÐezwr~Æ3,cÅÚ 2011 åðÓ#ÖäezwÅ(,}eä6,y%h+Zg~»Zq-6,z¤/Zx   30

—3,c6,y%h+g¶X
�¢auHg„)â~.: 37.9 YJ-½ã 2013-14 YÐá™ 2010-11 ezwÅZz‰¬@̂g]   31

(http://www.fao.org/worldfoodsituation/csdb/en/
http://uk.reuters.com/article/2014/08/15/uk-thailand-rice-idUKKBN0GF19320140815 â~.:   32

‚(,|IX 5.2 YÅ«�â„ÆŠzgZyðz@ÅŠgWæ~lZg){x%Zzg¡¬]ÔŠzâV(‚wÎw 15 xk   33

YÅ«�â„g7g^ 2015 âà‚w



ÐŠZßVZzg!-V‰Zë½ZðZb%ZÃŠgWæ
HŠHX¸gDyZÃJÆZŠZ5
gkgeeð~ÌŠ¬YYiì�¸g]Ð

WßÔZ%MÐhÔuÐ\iZzg”ZÐ

F,ðÅ—ŠgWæZ]ÐªCÙìX

ŠJÂVÅŠgWæÌ¢og„:Zhx$Å
‚ZŸ†ƒZ²ßìZzḡÑŠ 33.9 lZg~

ÅŠgWæ~lZg½ãŠtƒ¶̂X6À
~Cc*ŠHìÔu»g~ˆÆF,ªC 2 !*[

6,z¤/Zx6,—Zy%ZY]ÅzzÐoÅ
yZCu¤/ñVZzg̃k**Cu¤/ò~!~
Wg„ìX´z{Zi,Ô»gÅÅ~¯ÑŠ

ÆZEw~Ì„CÙZŸ†ƒŠHìX

3ŠÅŠgWæZ]B£¦k,7™C÷X
Y15 oäŠø7[f{],ÅzzÐâà‚w

Å«�â„ÆŠzgZy-gc*ŠgWæ7Å
(X@*ëÔe~Z}8ÅŠgWæZ]âà 2 )!*[
YÅ«�â„~ŠtƒI)*¸',kÆ£«~(X®àØZ@ÐØ¸ìÀƒ&Ð(,}ŠgWæà{ZEz 15 ‚w
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:Z8ñgÌzWÇ!íW,ÑbIŠ! 5.13^

YÆŠzgZyŠgWæZ]~‚wÎwp~ 15 :«�â„xk 5.14^

Ûzã%  



�ÛË,̂gä3ŠÅy%h+Zg~¬Ð™à¶@*À-¬@†VÐÃZ+{ZVc*YnX´z{Zi,Ô¥xƒ@*ìÀ£ò
34 ŠgWæàÇyäu~LÅ-RÐÌÃZ+{ZVc*ìX

YÅ«�â„~3ŠÅ 15 0*ÎyÅe~Z}8ÅŠgWæZ]gß~1ZðÆa‰�ZÆ',~ÑzqƒðXù¦îg6,Ôâà‚w
‚zZµƒð¶X 37.8 YÅ«�â„~ 14 ‚ZŸ†ƒZ²âà‚w 33.0 ŠgWæ~

ù¦îg6,0*ÎyÆ̂gC3D»ZÝX',WæZ]»Z+A)é
E

EŠìX¼‡V~ŠgWæ~�Šw6,Ì¨gHYYiì‰0*x
WbÔZzg−ŠgZÅ™g°ZâÆaZy;îk�Ã8-œpVÆªxÐX@*ëÔŠgWæZ]Å%~(,Zz�~ZzgŠv
Q{xâw»ì�0*ÎyÅaZzZg~Rö~',Z{gZ„&÷áïƒY@*ìX'×h+',WVÔ0*ÎyZkz‰Ü�ZâŠgWæ™g;ìÔ
~pŠÓ7ìXZkaÔ¢zg]ZkZ%ÅìÀ‚!Z&q]Ô',Wæ~ãCŠÃ–q¯äZzgÑ(¼ßYzZàZâÅ£ò yZ
aZzZgÃ�ÛzrŠ}™±',WæZ]Ã(,Jc*YñX'×h+',WVÔÓ#ÖÃØVÅ',WæZ]Æag^Zzg!*iZŠZ5»Zq-¸W,
§i»gzä™**ecX

%Å¬@†V~úc*V¶ZzgWÒ{b̧V~%ÅaZzZgÆñ�Š{R6,g�ÃæÃgnpƒñZkyìÀ0*Îy»
ˆgCÄg{‚wÆ†{~5wgìÇXWy%mÐ¬@r~~0*xWbÅ7Ì$zgƒðìÔTÐŠgWæ~.Þ~

',WæZ]Å%Ã 36 ˜VJ-',WæZ]»mìÔZy~ZÆ',ÐbàWðìÔ«�â„~Ú¶ÆˆX 35 ¶ƒãecX
Ã}ÔezwÔ�ÂVZzgðz@¡¬]Ð’q-BìXù¦îg6,ZkyìÀ7g}‚wÆâgCˆÅ»g™ŠÏâà

YÅ«�â„Ð4gìÏX 15 ‚w
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‚ÆÁ3,c6,Ã‘3Š',Wæ™Mh÷X 15 Y~Z´yÅ̂Zkœª(Æ�ì@*%̀Üs0*ÎyZzg¸g]Ã 2014#  34

‚¤/‰÷)â~.:¬@J(X 0.2 YÆŠzgZy¬@r~~0*xWbÆ3,c 2014 âÞ 28 ZÆ',@*   35

‚%Š3ðX 5 Y~',WæZ]ä‚wÎw 2014 ZÆ',   36

YÅ«�â„g7g^ 2015 âà‚w
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Ûzã%  



Z°ZŠzÑgÅÂ± e:

ZÝYe~8Z°ZŠzÑg:ƒäÆ!*)̄ZÃJµ/È~zÆ‚Ñ:µ"~Šb‰Ye~8 Ye~8: (1

@sÃZEw™ÆYe~8Æ‚BZoZ]}â1CÄg{Ôu»g~ŒÛ£ÔYg~3D»ÂZiyÔ̂gCÂZiyz){Æ
Úò]»ˆ[Î@*ìXtÚò]¥x™äÆaZÃJYe~8Ð0ZLéZEw7™D@*À7+M
',ŒÛZggìXzztìÀté‚wÅZ�â‘V~$+sƒñçÙqÑ]Æ‚BZƒD÷X'×h+',WVÔZ

‹t»gzVÆéZµZµƒMh÷XZ¤/CÙÃðZq-ZYe~8é»�g©úZEw™}ÂçÙ)b6,c¹

ZÏYñÏXOççÙ)b6,!*pcÆaZq-œu°ŠÐæŠQìZzgµ/È~z»Šc*ƒZ°ŠZkÑÃ4îg
6,7gZ™@*ìX

(‚wÎwc*‚Ñ:¤/ZãÔZzg ii (æ]ÅZz‰¤/ZãÔ) i ¤/Zã»ˆ[ÎäÆaÀ˜&Z°ZŠZEwƒD÷:) (¤/Zã: 2

(â{/â{c*â;:¤/ZãXæ]ÅZz‰¤/Zã»Èì�ÑðÐá™‚wÆË¹J-Zz‰¤/Zãäp™gsZ÷ágt7 iii)
(~*‚̧wÅZÏæ]Æ£«~‚p~X‚wÎw¤/ZãË{m¹Å™gsZ÷ágt7~Ô‚wÆ CPI)

ZÏ¹Æ£«~‚p~Ãë÷²â;:¤/ZãÐ%ZŠË{m¹Å™gsZ÷ágt7~*¸¹Æ£«~

‚p~ìX¤/ZãÅZy°¶VÆ®Í/õGfs~Šb‰÷X

z,(¹~™gsZ÷ágt7ìX t) tth Ð%ZŠ‚wÆ It ˜V

e
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u»g~ŒÛ2ÆZ6u~p~ziZg]�%Z:Æ�ÛZë™Š{â1C (ŒÛ2ÆZ6u~p~®¨â1CÄg}ÅâÃg~: 3

(ŒÛ2ÆZ6u~ÓäŒÛn�~Å i âÃg~ÆZ°ZŠzÑgÆ_.7ƒCXZkÅzzZúZï÷X~t÷áï÷:)
ù¦Šg÷áïƒCì²âÃg~Z°ZŠzÑg»ˆ[ÎDz‰ÜŒÛn�~Åîg~Âx~Ó#ÖÅZâÕVÐrÅYCìÔ
(ŒÛ2ÆZ6u~ÑbIŠ!Åp=VÅzzÐÌp´VgzúƒC÷TÐÛzãŒÛ2Ågz9~ŠgOW,ƒC ii)

(ZŠv”VÅ!*bÑb;ñIŠ!~Z@*gm%JƒÌZ%OeZ°Å76,ZW,Z0+Ziƒ@*ìTÐÛzãŒÛ2 iii ìÔZzg)
~gz9ÅŠg6,ZW,7,@*ìX

îg~ÂxÐÓäŒÛn�~ÅZÕÿ÷ZzgCÙ̂ÆZLpZmZzgýZ]÷X6,fs~c (ÓäŒÛn�~: 4

Åˆì:

)Z³(Z¬-$öZ6ÆaÓäŒÛn�~:
(Ways and Means Advance ZÃJÐŒÛn�~:zÃ¹Ó#Ö',Z{gZ„&ZÃJÐLzm,Zh!2.çGEEZi+zZ÷ó)

ÆgZ5c*âgLg&Ó45å GGH
HR,n,g~‘)Z*WgKÜ(Å)ZÃJÆ;ðV(y%h+Zg~Æfg)ŒÛná$ËìXzm,Zh!2.çGEE

‚‚Ñ:ÅÑbÎŠ6,Šc*Y@*ìXZkÐic*Š{g¶ZÃJÅY+$ 4 ™zhgz9J- 10 Zi+zZ÷ÓäŒÛnÆîg6,‚w~

Ð/ziyZz‰c*ÄÜ6,ê„Z*KÜÅy%h+Zg~Æfg)qÝÅYCìXZkc*ÄÜ»çR,n,g~‘ÅqDF,+Gg{gzi{
8òÐHY@*ìX

ß!*ðÓ‘ZzgÓ#ÖWiZŠ§VzòÌZLeñä)ZzzgegZÅÜ(TÅZyÆað”{uzŠ÷',Z{gZ„&ZÃ

JÐŒÛná$Ë÷XZyŒÛçV6,ÑbÎŠê„Z*KÜÅ�â„Zz‰c*ÄÜƒCìXZ¤/ZzzgegZÅÜuzŠÅÜszgi~
‚‚Ñ:ÅZŸ°ÑbÐCÙY:1Y@*ìX 4 ƒÂß"6,

].zàËVÐŒÛn�~:tŒÛnic*Š{F,�â„Ôê„Zzg!*g{â„âgLR,n,g~‘)Z*KÜ(ÅGg{gzi{8òÆfg)1
‚wÆ0*ÎyZâq!*&+Å�â„8òÆfg)ÌŒÛngìX@*ë 30 Zzg 20Ô15Ô10Ô5Ô3 Y@*ìXÓ#Ö0*ÎyÔ

ß!*ðÓáVÃ].zàËVÐŒÛnheÅZYi]7X

)[(Z»ÏâÃg~:
zÃ¹Ó#ÖZzgß!*ðÓ‘ŠzâVZ»k}nxÔìz){Åy%h+Zg~Æa].zàËVÐŒÛná$Ë÷XZyZ»kÅ
�Ûz|#ÅWæãˆ~Z»ÏŒÛnÅzZ3~ZEwƒCìX



Y(Ô÷÷ÛzãŒÛ2ÅÑgc*]ÔgÉñ%÷zZEwàÇyóóX 2003 â~.:WðZ*Zpß) 1

@*ëtZ%‡.Þf™ìÀ×¥â]Å°xŠø7!Æ!*)̄ZÃJÆu»g~ŒÛ2ÆZ°ZŠzÑg~8ZöZm,»ŒÛ£÷áï7ƒ@*X 2
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ZoZ]}ÓäŒÛn�~Ôu»g~ŒÛ£ÔzZ3ŒÛnÔÛzãˆg]z){Æ (Z°ZŠzÑgÆZâ~.zVÆZ%Ã]: 5

ZÃJÆZ°ZŠzÑgziZg]�%Z:Zzg0*ÎyŠíÑgc*]Å�ÛZë™Š{¥â]ÐëW}7ƒDXZkÅzzÑgc*C
°¶VÔÃgóz){ÆZ%Ã]÷X‰ßg'fs~Š~ˆ÷X

)Z³(PÄg}ÅâÃg~)ziZg]�%Z:®Z̈ÃJÆZ°ZŠzÑg(:
ziZg]�%Z:Å�ÛZë™Š{â1C»ggzZÇVÅ�â‘VÅ].zßVZzgZÃJÆig~uz}~Šb‰Z°ZŠzÑg~ZÒ

�Ûtƒ@*ìXZkÅzztìÀziZg]�%Z:Ó#ÖÆËVÐŒÛnÆZ°ZŠzÑg×ÅãCŠ6,Šîì²ZÃJ»ig~
(ãCŠ6,%A$HY@*ìªZk~K‘6,¦”{ÎŠ~ZŠZœV÷áïÅYC÷X accrual) ZZ#Zßßw z uz}

)[(u»g~ŒÛ£)ziZg]�%Z:®Z̈ÃJ(:
ZÃJu»g~ŒÛ2ÅÑgc*]F,KMŠ¶~WðZ*ZpßÆgÉèo6,¿™@*ìX~ÒyHŠHìÀ÷÷u»g~ŒÛ2

Zk§bZÃ 1 ~ÀòÓ#ÖÔig~Çg{ZŠZg}Zzgîg~ZzgŠv‡VÆz{ZŠZg}÷áï÷�u»g~»g7gc÷Xóó
(WðZ*ZpßÆ iii (ÓäÛzãŒÛ£Ô) ii (Óä±ŒÛ£Ô) i JÆu»g~ŒÛ2ÆZ°ZŠzÑg~tZb%Z÷áïƒD÷:)

2 (ÛzãzZ‚]X iv ŒÛ2ÔZzg)

Z¤/pziZg]�%Z:ZzgZÃJŠzâV±u»g~ŒÛ2Å7V°pß6,¿™D÷@*ëziZg]�%Z:Æ%A$™Š{Ûzã
ŒÛ2ÅÃgóZÃJÐZìXziZg]�%Z:¾æCŒÛnÔ̄YŒÛnZzgÛzãzZ‚]ÃÛzãu»g~ŒÛ2~÷áï
7™CXOçŠzâVZŠZgzVÆù¦Z°ZŠzÑgZƒD÷X

(Ûzãˆg])ZÃJ®¨0*ÎyŠíÑgc*](: `)
ÂZiyZŠZ5~ZÃJÆ̂gCZ°ZŠzÑg0*ÎyŠíÑgc*]Ð_“7gnpXZkÅzztìÀZÃJÅ
%A$™Š{Ñgc*]IŠ!Ægkge6,FFƒD÷X»Z®gigIŠ!ÅZÝzßàZzgZŠZ56,ƒ@*ì²0*ÎyŠíÑgc*]
Z»kÅZÝÜzw•')Qgkge(Æ_.Z°ZŠzÑggkge™@*ìX'×h+tÀZÃJ',WæZ]ZzgŠgWæZ]ŠzâVÃ�g

ŠgWæZ] Zzg (Šg`™@*ì²0*ÎyŠíÑgc*]Å',WæZ]ÆZ°ZŠzÑg�Û~Wy1geÆZ±gÐƒD÷ fob �Û~Wy1ge)
(÷áïƒD÷X cif ~™Zñ¸h}ÅÑ†'ZzgÝ)

e
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(Ûzyo}0*ÎEVÅz{gKuât»gc*V÷áï÷�z{o~Z+�~ÑäÆe~™D non-repatriable investment **‡.ÞzZ3uât»g~) 3

÷�Ûzyoy%h+~ˆƒZzgy%h+Zg~e-K�Û~÷á\ÐÅ̂ƒX
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´z{Zi,ŠgWæ~Z°ZŠzÑg~�ÛtÃgóÆZ%Ã]Å¯6,Ìƒ@*ì}ZÃJÆŠgWæ~Z°ZŠzÑg~)}
ÛzãZæZŠÆ�ƒäzZàŠgWæZ]ZzgZjjîyÐiF̂ŠgWæZ] 3 (Ô NRI 0*ÎEVÅ**‡.ÞzZ3uât»gc*V)

z){÷áï7ÅY'X',Wæ~Z°ZŠzÑg~tZ%Ã]ZkaƒD÷À0*ÎyŠíÑgc*]Æeð~ZjjîyÃ
YäzZà',WæZ]ÔÂy%h+ZgzVÃ',WæàÇyÅ§sÐÇ‰',Wæ~%äÔZEg^6,zùiz4,Å',WæZ]
z){÷áï7ƒ'X


