






1



2

1955

1958

1965 1955

1963

(1995



(1995

1973

3

49

35

%

1980 1960

4

7 6

1979 1970

3

8 1970

(1995 1985 25 1980



128

19877 1985

1987 19855 159

1985

248 1998 159

(1985

128

169

(1982

278 2003

2004 2004 275

1-3

3

2015



1

2003

8 30 40

6

1997

5 1

19977 199 19922 455

2

1997 1997

144 20022

5

5 3 14

:NEPAD 2-3

(2003

4

(2004

122

40 10



1-4

1961

1974

560

13 47

1976 1974 1961

1978 322

124

5 1

50 10

2-4

1974

30

51

250

60

4

20 5

33

20 1976 1973

25

25

HIPCs (1

2005

4-4

1971

19777 19755

120 1971

1975 1974 500

1976 176 50

586 1978 1974

9 50

10

6 3

20 5

5-4

46

2005

5-4

1975



1 32

90

19788

13

19799 3000

810 103

6-4

13 1976

7

50 20

1973

(2004

:(1 5

(1

1-5

1975 1973 11 28

231

2004 12 31

177 538

785 358

936 3133 886 3288

088 269

392 1799

687 89

(2 (2005 2004

2-5

1

2

3

2006-1974

2004 1974

2006 1975

3 2

144

2006 1975 2004 19744 188

(2

1



2006 1975 2004 1974

4

2004 1974

1 2006 1975

4 3 2

2006 1975 2004 1975

3 1084

%

1 584

11 27

98 1388

45 89

54 63

928 52

1

2006 1975 2004 1975

44

2004 %

80 60



(1

2006-1975 2004 1975

2004-19752006-1975

144

2004

(2

2004-1975

(

100

2004

(3

2006-1975

(

93 54

11 27

28 2

48 131

61 2

55 0

100

2006



2006 2003 4

2003200420052006

70%65%

19%

0%

200 6

3-5

100

1998 50 100

50

4-5

2004

2004 1975 51 1284

8 15

11 7 11

5

2004-1975 5

2004 19742004 1974

1373

100100

2006



2009-2005 5-5

1

22000

900 2

225

2004 2000

1600

200 10

3

4

5

6

7

8

9

1-5-5

2-5-5

50 60

18

15

4 1

4

30 18

10

1

(2005

6





1989 1998

2004

2005

1996

2004

1997

25

1998

1 5

1995

2004

2004 2000

2006

2006 2005 2004

2005

2009 2005

2005

22

1994

2004

1995

1995

2000

2003

1987

2002

7 2005

(

1982

1987





1

2

3

4



5

6

(

6

3

2007



70

2005

77

87

1995

1999

2003 2005

1997

1

2

3

4



5

6

7

2008



1

2

3

2005



1

2

3

4

5

6

7

8





MS = 
0 
+

1 *
GDP

R
+

 2 *
CPI + 

 3 *
EX + e

t

R

CPI

EX

e
t

2007 1990

(1

173 (1

M
2



(

M
2

(M2

(1

252 (1



1

2

3



R

CPI

EX

R

EX CPI

R

R

CPI EX



0>0

3>0

MS =
0
+

1 *
 GDP

R
+

2 *
D (EX, 2) + e

t

R

CPI

EX

e
t

(

0

10000

20000

30000

40000

50000

90 92 94 96 98 00 02 04 06

MS

GDP

EX

CPI



CPI
R

EX

R

CPI

EX



C

t

t

R2

F

&

t

(

1 &

0
> 0

1
0



2

3
> 0

t

R2

FF

&

0 1 22

R

(

t

R2

F

&

0

00

0



94

(

et

1988

et

et

5

:(Forecasting

2013 (2008



1

2013 2008

(1

(2013-2008

Year GDPf CPIf

2008

2009

2010

2011

2012

2013

2013 2008

2

(2

(2013-2008

201320122011201020092008Year

94



1

1987

2

1998

3

1997

4

2005

5

2000

6

7



2008



2008

1

2008

2

32

(1

2008

2
0
0
8

2
0
0
72
0
0
7

1

2

3

4

5

6

7

8

9

10

11

12

2

2004

2005

2006

2007

2008



2007

3

2008

(3

2008

2 1

3 5

9 10 9520

10 24

11 29

12 17

355

2009 55



1610 1999

1998 1

2008

4

(4

19971

19981

19992098

200033443

200136641

200242

200371556

2004102949

2005121850

2006

2007

2008

955

5 2008

(5

199700

199800

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

4

2007

2009

1

2



3

4

5

6

7

8

9

2008

1

2

3

2006

4

5

2008



:2009

2009

2011 2007

2009 2011 2007

2009



2009

1

2009

8 6

21

8

2 6

11

10

30

50

9

30

10

255

20

88

8

2 6

10

30



50

99

20

2

3

60

2



4

2009

5

12%

2007 2006

2009 2 12 2009 1 1

2008

2008

2009 2 17 2009 2 2

100

2009 3 3 2009 3 3



1

2

3

4

5

6

7

8

9

10

2008

2009 3 17 2009 4 4

2009 3 18 2009 5 5

100

2009 1 12 2009 1 6



2009

2009 1 22 2009 2 7

2008 18

2008 11 24

2009 1 26 2009 3 8

30

2009

2009 2 2 2009 4 9

40

10

2009 2 17 2009 5 10

5 10

2009 3 11 2009 6 11

2005

2008

2009

2009 6 30

2009 9 30

12



2009 3 22 2009 7 12

5

10







2009 19 18





1975

1994

60

Credit Risk Mitigation)

Reasonable Limits

Demographic

Data

Credit Code

2008



(

2008

2009

2009

2008

2

3

4

2009 2 19 1 5

(1 8 1 5651378

(1 15 1 11792134926

(1 22 1 18234 1114348 1

(1 29 1 25905 1136041 2

(2 5 2 1206 2124330 2

(2 12 2 8246 2141387 2

(2 19 2 15778 2179957 2

8411122612067



1990
2007



1990

1993 1990

2002 1992

2002



2009

2009

2009

2009

27



-

=

2005 
34,078.3 34,909.4 35,041.4 

(7,0)(8.5)(9.9)

2006 
39,629.8 40,392.1 39,968.1 

(16.3)(15.7)(15.1)

2007 
37,642.5 37,689.8 37,349.2 

(10)(8.1)(7.6)

39,645.2 40,217.8 39,615.6 

(8.1)(8.6)(9.7)

41,798.3 42,599.5 41,977.3 

(1.9)(1.8)(0.9)

42,854.7 43,948.4 43,258.6 

(8.1)(8.8)(8.2)

-

=

2008 
106.0 106.2 106.0 

(6.3)(7.5)(5.2)

106.6 106.9 106.4 

(7.3)(7.6)(7.1)

106.6 106.6 106.8 

(7.8)(7.8)(8.1)

109.6 111.2 108.3 

(11.8)(13.5)(10.4)

110.7 112.6 109.0 

(12.1)(13.9)(10.5)

115.8 119.4 112.4 

(17.1)(21.0)(13.4)

119.4 124.3 114.8 

(19.0)(23.4)(14.8)

122.5 129.2 115.9 

(21.8)(27.8)(15.8)

120.9 126.0 115.9 

(19.2)(23.3)(15.2)

118.6 122.8 114.6 

(17.4)(21.7)(13.3)

117.8 121.4 114.7 

(16.7)(20.6)(13.4)

116.9 121.4 113.8 

(14.9)(18.8)(11.5)

2009 
118.0 118.0 117.4 

(11.2)(11.8)(10.8)

118.4 119.2 118.0 

(11.1)(11.5)(10.8)

118.2 118.9 117.9 

(10.9)(11.5)(10.4)



2

2005

2.30102.3125

2006

2.00832.0183

2007

2.00012.0101

2.00062.0106

2.02182.0318

2.02902.0390

2008

2.04102.0520

2.02002.0280

2.02002.0300

2.02402.0340

2.03202.0430

2.05302.0630

2.06232.0726

2.07562.0860

2.12622.1369

2.02082.2187

2.19822.2089

2.18972.2004

2009

2.21632.2271

2.24232.2532

2.20212.2128



3

2005

2.29952.3180

2006

2.00602.0250

2007

2.00002.0150

2.00002.0105

2.02002.0452

2.03002.0600

2008

2.03002.0600

1.99002.1530

2.01182.0555

2.01972.0523

2.00992.0580

2.03002.0757

2.05352.0850

2.06002.1195

2.07002.1737

2.07002.2620

2.07002.2660

2.15002.2450

2009

2.15002.2546

1.15002.3030

2.26002.3412



2005

2.30502.3140

2006

2.01002.0200

2007

1.94592.0663

2.01002.0120

2.00302.0420

2.03002.0400

2008

2.03002.0550

2.01002.0400

2.02002.0470

2.02002.0500

2.02002.0472

2.04002.0723

2.06002.0830

2.01682.1300

2.12002.1600

2.21002.2210

2.20002.2300

2.16002.2200

2009

2. 20002.2580

2.22002.3050

2.25002.3300



5

20052006200720082009

14,031.417,871.817,683.817,868.618,279.119,714.620,286.921,039.322,492.522,933.222,732.1

3,740.45,355.34,570.54,442.14,574.95,639.85,364.95,443.16,317.66,774.66,255.7

4,447.65,168.85,298.65,858.45,886.65,734.96,089.56,418.76,300.26,862.96,550.1

5,843.47,347.77,814.67,568.27,817.68,340.08,832.49,177.59,874.79,295.79,926.3

16,979.723,144.323,851.223,320.225,266.226,197.426,180.428,402.029,984.030,649.929,907.2

7,689.111,139.611,479.411,991.312,013.712,998.513,777.513,397.214,011.614,961.115,377.2

10,621.312,784.813,116.213,534.113,824.514,533.615,279.016,050.916,178.316,760.917,394.5

31.728.930.032.832.229.130.030.528.029.928.8

26.730.025.824.925.028.626.425.928.129.527.5

41.641.144.242.442.842.343.543.643.940.543.7

72.487.187.588.686.989.490.283.586.689.388.4



6

2005

394.1637.1421.12,012.51,739.21,796.17,000.2

2006

995.0938.5356.22,328.32,023.34,498.311,139.6

2007

1,010.41,033.8329.52,134.92,084.44,886.511,479.4

941.11,086.6288.62,902.51,985.84,786.611,991.3

976.81,222.9222.42,842.52,005.84,743.312,013.7

1,052.01,392.5282.42,743.72,311.85,216.212,998.5

2008

1,317.31,376.3312.52,693.62,338.65,217.813,255.9

1,371.91,343.9399.02,868.82,572.45,326.613,882.6

1,189.51,378.9384.33,097.92,505.45,221.413,777.5

1,126.71,493.5341.02,988.72,490.25,260.213,700.2

1,122.21,519.4406.12,661.52,466.55,597.013,772.6

1,117.11,445.7352.42,581.72,319.85,580.513,397.2

1,170.41,478.1421.72,558.22,302.65,656.513,587.6

1,358.51,571.0365.22,555.32,244.35,672.813,767.2

1,428.01,673.4305.42,575.22,267.05,762.614,011.6

1,314.21,830.2296.82,560.12,247.35,862.314,110.8

1,415.51,780.3314.92,520.52,283.26,154.314,468.6

1,367.51,683.2278.02,908.42,429.96,294.014,961.1

2009

1,574.61,697.8299.32,895.92,764.56,038.315,270.4

1,607.41,657.1296.03,095.32,729.65,991.915,377.2



7

20052006200720082009

 ---- -- -- ---

3 0 0 35 55956 92 8 0 5090927 33 9 82 003 2797 9778 82

%43.353.465.065.445.153.749.052.646.741.141.9

2 3 02 22 335 2 9382 0392332 062 228 9693 20 3

%30.820.414.012.515.810.912.312.17.316.011.0

292 35 6 602 93 388 96228 3672 8 5332 50 2

%4.25.24.63.33.74.54.84.46.57.76.2

5 233 05 20 252 83 5223739920 2

%2.11.30.20.22.20.40.81.03.62.16.8

362 92 05 3360807 780 609 8888 20 0380 936 20

%19.619.716.118.633.230.433.029.935.933.134.1

6 953 70 5 32 239 93 72 5 73 587 02 690 83 809 53 8 8 2332 82 9

%100.0100100.0100.0100.0100.0100.0100.0100.0100.0100.0



8

2005200620072008

----------

577860 065 2265 9265 92 2268 359 209 0

%8.27.56.33.811.07.48.07.015.49.4

830 58 8 520 028830 5523 7292 858502 352 5

%11.98.19.06.612.514.610.915.313.112.1

339 535 369 068069 576 936 675 292

%4.93.43.11.13.31.92.93.62.04.4

93 682565 9 0380 3707 786 56 0 277 5766 3

%21.517.520.412.615.719.718.116.812.417.7

3 7 9 06 608 33733 296 3387 62 020 3620 32 79 92 99 02 0 6

%53.563.461.375.957.456.360.257.257.156.3

6 953 70 5 32 239 93 72 5 73 587 02 690 83 809 53 8 8 2332 8

%100.0100.0100.0100.0100.0100.0100.0100.0100.0100.0


