A% plds pleo uy UL Shdll we Jolo 2o susll e (alin
GBI iy 433 HLusYl dlo dd Siduz gl Jedadl] Hliaay
Slel Byl dradly 0,801 OLANL dusge rebukl Gu Aoz
libs e OlsS3ls Sbaally O, 35d 3saikl pLYI sda all

OBl 2l Aot &Y ey cwsd] 15 gl

iz Ags b b als] s dadlob) mo susdll Hoo el Ll
@ 3 Gls paadl bk Llvgudl Calbll bshs ye Glogwll
Solead] Joldl hessy goladyl Ggledl o gos zudl b
YsSeinll dhts e Jaslly Oslet] i jotuns OF Jab coualdl
haadl 3ylgn 3395 J] S 655 Of @bl ey daals YN 03 I
deoasdly Loyl Oleg adly dasall Sl elis] @ lgSlaly
@ delozVly Loladll doid) 3dods Jesll )8 pds5 JWhs

sl

JsYI sl Cilegdge dsyyl Al LlgsM d8LoYL susdl 1ds euats
oty Loy dsolad¥) duaid] 3udioss § 8ymd) Blgwlly GbULI 590
Bgal] d8185 I (28Log Oldswd! @ dudy ) deasilly ,E4U S
zoiall olaBYl 354 oyl ool d2lll Il Ll Gl

(L& B3] wsiz d>)

o) Al I3 Solegdshl ladsgsts LUSI ol dien Lsl3

Ladlunl 3oy 8yluoll dslyeiiul
Jurd) ug 99 wadll elyg oo dllls

“().3)21” U“ﬁj.)

Lsiw gy ddlably ddpas dlexe
sLas¥ly Ergoel) dolsll 81591 Lo yuas
S35 Ologudl elis
02013 55 - Ostadly (el sl

Ayl diall

olate yale dau

dljl\,\{&w.nudbm.o

=il gy

Zl.é.::lé:.” J.APT Jesw WJ‘ Jeow

=il S

g9l

s d“.CLo.wl WJl
25 Cemoe (s

=ioll S5V

;
%,

Jonul=l

0912308712 (35 ENEYS

1
g

QuQii

Y5k Olazsg syl oo dexbl 03 § 03 L IS
&5 L] 35,01 Ologud! ey (sl 839 palls Jis
O e @S ddgsas



dnsbazd¥) doaisll §uad b 5,30 GhLll e

4 5095 o] Sano 3
dgiilly Cigoad 5)|.1!

Jdianll sy Garbailly do il oo olagandl 6 dudy V) duaislly ,aall

sea] o plawlin s 1 2
dodpdaill polo,d) dulS - slaid¥] 58 acliwo jomsdyp

by wlbuwwill sod ;2 ¥ Jigoill 4dla5 Joass
e UL
SHS A Glagandl el - y 20Xl Jgoidl Ba>g )

Computable General Equilibrium Modelling (CGE) - A Real
Model of a Small Open Economy with Government: A Case of 6 4
Scaling Up Government Expenditure (South Africa)
Hayfa H. Fadul - Extension & Rural Development, Pretoria University

dylasdl 555,10 lagmadl el silasbss e glgu]

dioiilly gl 8yls) - pidl Cago (s>




44

dyladlg 3.3)_\3.\.-." 2\.39;2'! Jiaaadg delio Z&.\f\.v)g
(bl jLéfy JUL3 &slg)
drgiilly Gagonsd! B)b! " Sy (e J+L|.q.m! s
axMe §ybg o)Ll ..esunill Jasa
Ei.,‘.q.“.‘i.]b «.“_og_».-." E)b! A0 - 5.4.3.].34 U—"“—'” KW )

dcbpall cload) LirgliSs clislazl
Lainlly Eigonddl Bylaf - altf se psl gl

ddleg dulos dusbazdl &ilas]

duaiilly cigomdl B)a] - e sonn s> yal3]

4“.!.1[.\4.\&“ “' Qb_\fué.a

sba X B)b! - e aol> 2ga0

35




(=D Clpﬂ cg.::h.o" JjODO
ADlidVl Awiill (§105i0

ooy dg) doladyl daall (2ol Layshais 8yl Glolibl Cas =l ] &8y5)l Buags
55 Ly Syl U1 Sliladly sl lgd Le 3Ll ods Jie sLadl § Jsall pasy
Oleogdls gl jasg 83,4l
:douds
sl 0l Cuo dslegy)l &yoblowdl uge § ple ANl 90 U] 8ymd BbULI )l 9=
Salely oa3ally gl Bole] 8,88 B3 LS Cum den] you dihie § 8y> dihis
e § Blb Lz dihie Oyab lousys dyshblnedl d9umd Splall @ladl jyual
blis pasil u3s (1842 ple § pisS pign dihies 1819 ple § 6)98liiw dilaiag 1704
3ly Gl p dolg Lyleatdl 5ST,bg Hlobl § Cdligad e § L 3bUL 0de
ode ol u8s . hudl (dy (3aly g,adll Oldasy yaadl Sole] Ollas § dols
3 sl J] BLAYL Jasdl (0,8 83L39 kel Jold) Oldes Hladjl (] SMgacd]
slayl § Gblll ode Jie duasl OlagSadly Jsall plozal ] 631 e ‘w&aﬂ NESY]
dabyll Ololaiyl e 5S35 LUl daghl @Slewl suo] 8,001 FbUL s bl
Iy ISl gdlanl Bdo) sl Slgal e B13T a3 LS edaold] OluLJ) & Logas slas]
lowolyl o 252 kel Vsl pois Cum ALl U3 § 3laid) gailly yshatll ] $o%3 o0 ) gaze >

Gz 3l5odly Clagactl] (10 dojo gy poiiy Sl dIWLI oslsdl] Gadad (po iy deaitlly Esgoedl 8510
Ao Ylg ddod) Olyleia

8,5 bl dals
g,ssLaJ Bdome un),e_, il @L Jﬁwt 50La.:§§ll U'M}:Jb a)gm 4zl ga)y_-?

LS ~Lé«:9 uaMU KEMES] Uuﬁ'&"‘“‘” oo deoye dl 49@1 b pang duo 209 4:5)0?
AL dewleadl S305l J15 83590 Spso Olablis s 8yle Wb 8,0l BbULI 8,25
28 8,51 3bUL dls oo saasle JS 0] @ Ml U dSpazdl sl gl s S
552 b VeisS LB lg3,5 Lok (Sl gl sakadls sl by ] gl
e 23 dSyazd] dihill gl 4 doadll ol deeill mludl suss Ayl sl @BV e
lyizdlzog Lydead o Of 095 duchy Sypar @ladl lgd 0355 d)les 8,0 3blis (el
BhY gl gaas b sy Cus dslio Bye @bl JWI godly dapaas Jd

ot

O3l pulima ley s 11973 syl Jumhl ol (35S L3Lisl) &S el lslyz ) Gy basunsd Lol L3LSY) (1
Biloll dlsye s a1 SuBlaikl LY ) &Syl Sluslobly Slslo¥l g YoV DY lyie L (S yand
B S G Ll Sylotl] od duats 3 Jleb 955 e pladl] § lgto s sl YLl o Ly Aol

d9dl Dol 53555 &Syazd] Slaplobls Slelo Y Ganiss

T



30 S Y|

30 Lew!

10 Lol

10 JawsYl 3 adls Ly,

8y5d) Blgudly sbliall dslsgull & &l 2 yuakl

Joll sles¥l dllae o &gkl 8,0l UL duws il
g 8,0l BbULl sus daze (o 780 g 8,2l 3bliall
Ohydlall sz Joull slesIb psd) Bz 3l g9 (blsl]
o) yolall mummsd Bugy dihie ¢l puuls Of dusal U3
dahaie gl dule 353,3 GAUI yombl eladl 9o doxil) Oilelail]
lskl OIS &l Joudl pgasdl dzg g - blsdl § 3,
Aegasily desly3l dezalall

Il azg5s Wailes] (e 02,3l g oty oyl FbULI g 0i5s
lgie 5285 Lygws ShleYls pang 93V e IS § Sasas

l) Ssloss dsl daulgy 410 : dol=t 8yod) ddbail) -
JelSI

dihaulgy Jluss (ol glhdll dSolas :dolsd) 8yl dalait -
degSll Bl ks

s

SSL 355 Ll (8,001 Blsull) LA los AESS ey
Ohlhel) oo =l 51,530 all 436 A3l gﬂn s £
o] sl dilone Lzl.w CSlS Tow daliskl sl & &ilsbls

.EJ.“JI odo e dclio OSldes L“gl sy 090
odss o Las Gl (Bysdl Byleadl 3blie) e aliss LS
Blol] Jasis By s dyi gludl Bl 00 15T o
Olsy il Camdg S8y .dihill ods § slacVl Jsull wl
Blsdly Olsabl o s5b) lilhas]g llos oS5 I oslsdll
Loyls Ohlitel Ol dais Wlse e Jdoss 3l
Slelall c“L»oLé-g dalisl Lolady) dhisVl 5; Ao

JU u»b dwii L,l.c 398 3929 (»,\_c .

o riel) Gl Sl slasl dyyo e

2LV Ay Oloibl Hlewl waos d,o o

Ohslally zBY Slojliuns ddloawl )l Jsoll clas] o
loyey Oleall dg 29 45yl Clpall o SIlsll
polls Slpall e

bl Ssiud) e Byl BbLl ez

2000 J| 850 o b 2012 (o b=l § 8yodl sbld) sue 2L

) ey ) dejge Bdustin iyl 8yo dihate



o] ubs‘ é ‘Mie‘ &l»J‘ oo Gzl R ua)m ;«934 ooy
5 e wju Loy dpolesl Oleil Egas wqg sl
OJ&QALQ.QDUL&A wxluwwu@s,«sywwa
BelaS gudoe) usm wul Ll pds J) d8lo) Al
dl 952 Le gl ,l&.ﬁ!l )_099 Ayl aseiuly 3ylekl pauass
ou&Jl UR8S 9 « La.Sg LoS Ly =l3yV9 duxlY) duailSy (s
0 8939 dagd Gelelall U5 U Olstue Gy ol
desdll o Copal) des g
Aoyl duwwdll o 8y3La) duhy VUl sl Bl 1o @9
oo dus & Sl GbULI e sus pld o kil Glod)
fpald) 35280 g20,8 I AJSHN (ad5 § paed bl U
ZYl go,d ©X5 udl :Claly ddlally &lol Cdlalell e
& e 05 oo sl o sattadl ghlse st 6,51 oblse &
do =) QML OB bl 831 BbUbl el eliss] S 3oLl
55201 lyiblie ) o yetiad] wided a5 o 56 Loge [
Layss Sleasdly dely3lly deluall leLL;_“e Loass Bugs eldg
Slajlis sl dlels @yl oo Oles il odn ddtus LS
sl S Lads 3a55 L Joall pasy § Ll oY)
e LS (Ol il ody) Ll 8)udll gdys OlEEL
S U1 2eBW Mg oo etk
:8,50) Bblibl elid] § Jswl pamy oyl
vl & 8y2d) BbU
8yl Blgwdly BbULl slis] Lokl Jsdll oo 23S Camgw!
Olasl Yl o Gl=d (Bowdl sladl oo Jgoadl oy
oo JS & #1979 ale § 3> doladl bl dsy)l onall
G bl 0da Gz (90 &gz Glzsd sl 92 58ld)
ddoly 3blis § Lowyss Comuss dein¥l Ol Gle
£1984 ole & 8,0 3blis 10 oo Y 63 3] «5,51 39
B Bon oo il o2ib oa 8 Alole Ot Jats
Jleidl § o8 Gy glasd Oub geisd) guall yomo o 1950
Gblis Lo ddolul 3blll gas Cowol JWls ‘L,sfun
130 e 8y Glgwls
(Double Trak System) zgo3hl jluhl plas abs o3 o
D18y pllaig dey pall S5l (o Bl 0da clie] o3 Euo
dSley Josl) lg3 Jodms plowdl (35 izl addl

Jsl @ SLbl oYl sl dogiall 38lsed] daasall Olubul dhudw (1
1997 do 4=l

ol «led g Siiduag Sguodl § @iy :dSHid) 8yo) dibail) -
daulgy Hluss Jowl ells oo dols 43l Coge Lasy SST
0o glail) 25 Vs SlesSodl Bl iby ides OLS
Jos 21,8V Bousie 8y Bblis o9 1 lekiwd) dilaz) -
0555 s Bole g dpeasdly deslially dyjlecd] Olloziadl
dds89 daos Ol lgd 3959 bl dumuds 35150 Ly J9o &
Syl o 8d9uow daje lyde (3dal dlaiSe ddlicwly
Sy damshl duwgSodl Gledsl dusge 3380 Ly L3g3s
Al GBlabs ool gladll dawlsy
Glabs poldl gladll dawlg 51us :daasal) 8ysd) dakil) -
Aoy blis e paidsy Ugull
8,50 Gblol) &oladYl donyl
o Sshs Wl ] 8,20l bl Loladyl duwall zo)3
oo G diblally daBY) Olpsiel) blead) U e
olad) (o preol O usy L3ladyl Ludlll Sus 0L Ll
oo Gy es Uyme Liuss Of lodyag dgs mdazs ¥ &l @
83L3 § 8ymddl ULl ddudd Jiamy disdae Olysdy luo]
sl Gugsy sty Bylol) S, il golamdyl ksl
glie Buiod J] 635 8y bl eLad] OB U .Jsull o
Gl BbULl oda Jie st LUl Joull drwliws Lysladl
52ls9dly deaSdl 0ol (o Syl yyo) Alsd dliwy xS
AR Byloal] OB & Joball Tasgd 4
B ] J) a8, Bl o U] Sy o ade
JESl Olgme iy ylowtl &y e dShesd! 353l
dl el psis U Oleluall amy clidls JIsadl Gusd)
Colo ] ol Jsls deluall Ooleg ikl me JalSs oyl
ey do e yeittuck] 5] Dgal) elgu (Slgd Bas
Dol dluas 3L J) L §§§3 bl oda Ol U3 J) dsLo]
Oles ikl Lgmdas LU Olyloadls eyl (0 iz Y WA o
U5 Caassis ylsdl Jf Dsadl Olyolo 85035 daazkl Js1s
Lo gloiSS pluital Cole J].Oolegdubl Olisas ol Olsabl §
sh5 & Late 83lanls dgale Luboll Dlasll s 59 S)shaia
JaVI 51 d5UJ) ebulwuuwluu@u; Lonk deliall
23 Lo dgd slozadl e JlosY) oy M Y ls FIES
ozl gsBse sl aladyl laoylse (e sl Balitul oo
dgie 83Ul e o oJiSlly A LlolSia] WISE Y Hls

;



lod (gude 1429 lad )Lo.“awkll @.9:9 BY{ES; ‘cbabg dale
Laya bl sy 8> 3blis @is da] G Ehleyl CiSE LS
de dez § ol dahaill sl @3 (e duz)o 852 dihail
85l BBULI G (e sy s yo ReskS 48 2l dolus Bo3
iz slin (p 8ymdl dahill 285 bl § 156 g Vg SV
JoWl pgSe UT Hlaes blall § (gym0 slius 5ST guolu - e
bl § Sumgll 80l dihill o9 bl § i slas 5S]
Sub 3525 § ) § 2nS Gutuzs) HOLS Gw g8 VI
oo @l JB iy 8yodl dihaik) a9 (Oblo Cow o @2
Oe § 8ymdl dalaill g5 add d535 20 § sl J) el
vt lde 085 Sgud Saw Jgo9 ¢ ol 315 ety we
By Ly 8l Akl SsiasSIl Jsos bwl s Lsiz &
S5 2157 555 ] o Wbl plall o Ly OIS ) sue Cog
A1 dsadl s OhlaYl o @il SBE po @il LS
623 Osale 200 (o dahaikl § 8yattukl OIS 8 lgd] ez
(oWl plall § 5¥95 Oyl 10 e a3 Lo J] 1985 els §
S| 1o OISl sg2-g) @lgdl ;ST asl e O B lia
0,853 Sl el ot & Jiony ShHLYL Bymdl BbULI
SbleS Joss 3blbl oda Ol Les .OlS a1 0dg) 8,5d1 bkl
Sl Olue oo o IS gl gl gyler dlSe
O (e ilasY Oleasd] eouid polsdl lgallay 8,51
sz e Sl IS lasYl § 8,21 BbUll Slis SENCIINY
Ciltze oo JEBY g Yad Loyi Lilals olS,all «La)
dahil) 3las & Boszskl OISl Jass daasSod] Slsal]
8yl dilatl) dre (o lelyz] plame s dSIsll s 5,00
&l bass was abge usd sie JEL Juw e I,ap
Gblll die o absll 1ie 3,30 e 8,0d] dalaiel) dssld]
30 - Y (9589 deBW delsll 510Y1 UM (e Y By
Laf o5 8,0d) dahibly S)locdl Las) e Oduss ol of LS
doas IS s pgwl aliss LS 8,0l GbUL die JY e
Byl bl (e lape e 8,0l dahil) dus o dodde
GV § e duzm 8,1 dilatt] Blge Jres

7100 dewsy Lol LSLe o

Sloylell e LS ezl pouyll geaz (oo clasyl o

bl Al gbVls JWI (ely (e %100 Soletul o

diths o LS OIS s dog,all COlpal ga y5oll

v

Y IS B8 Bylee ] Il Lls IS5 (o)
Yl Gde 8ysd) Blgwdly Ukl yshas asyl
2 b paadl] JoT (e ganazll dgull Gzl el )] &
GhULI e dligods Dleml (s JMzaY leuls Jloxbl
SolawY (33, uge g ddslud) BbUL) J] d )
dacS Oleluo yohiy sgd Aol pais 8,89 (o Onall
ol halgJls dawd! Okl o Solazadly Jos)
beos o3 Gl holadyl Oleladll § 3s5 I dualsdls
L] sl
Wi § desluall AU BN s 3w jaohd @3 o
G2h)l dge bos Hlettadl 928 laguzgds Gelalsd] Ol e
e S Olelio plds JUI gul) Bsw sy sgdd
Comd) dblsll Oleluall mmd A3 0y Ty JWI Loy
ldg cdgigall 8yl Blswdly FbLLl & Hlaiadl 0,8 s
kel Dgguy A1 Ggadl gLl ot sy plalsd
Aoyl GBlewdl )
Olimad] hatio § Sz @bl zhsl § grall Ol
Olodl Badot) wY) dbsb dhas Cled U 0 e
Wy . geall 08 ] oYl sl Ol gy ealBY)
ShUL <Lis] § gl Conus] gpall dy25 0l Jsdll oS
Ads1l bl J) ddsludl bl oo 8yl Blgudls
dolaiw) ] Bugs dabg WIMS &wad] e olexells
& @olasdyl ol Gubs basd Lol dsslandyl dul
Bblbl Coxeoly cpall AU s Jyzg 8,2l Blgudly GbLLI
dzss o F ealy Sl LYl Hlinal &3l 3yl
Lol o ool (deliall) dolo)l Glelhdll sylghl
oyl Bl 9389 L gliSWI gl d3Lal
1o ;=) 8,5 gl
L dls dhyell sl of J) &05301 Glub ! )] o0
sshill Oleslin] e § bLadl Gligtwe Gof Clsu
8t Cammuol L3l Y] 832l Pl o Basiell duaitly
oo 3t Dl ugiss o =l J5JJ| OAAJ.AszJI & S S
G5 go0 oyl Jsull = Jlo 3 e Y (masdly LI
) gl J] JIsaYl 50935 Jso Jagusds
& £95 3bULl sda Of U] Olslas¥l yis s34 lis s
&y dibie 27 Lo 931 AEE Lo EFIRIY § 83 Js3



($asel Y95 Ok 100 Lylls wly gl o I & el

sy dulk] oolabl s Jlors § dols Lodsaad 1ps

1999 el § dgall e psrall leol alug 451 CIG s

O daghie oo potakl ol Gusdll 835l CIB LS

3§ L)l &Sl dassl pasdsy 2000 elall & do)sYl

Solzd) bladly (olell del]g 8,od1 bl las)

1@ S ) AUSU) Glual) Jias :ddSII Sl

45109l 8yd) Blgudly 3bUbl yyghis dues o

Aoldgudl (oylell dslio yyghiy dB5 e

Budll dolioy doludl Spodl joshi § denludl o
Ao bl Ologably Ldsd! polis oo 33latalls Ol gudl

dysloal) lllos] duaiiy 8 ,) Mloe Oldys Olrlo gl
Brgutlly yaatlly Syl e

Opesludl ZUl eudass o

01994 diwd 8,51 Blsudly BbULI 053l Jyusiy pshs o
sailly &Lzl oplsally Ol il § Slaged) CSlsd)
0155y 8,5l Blsudllg 8,0l BbUL) dazil § o,baal

Lol doladyl dell b3 § deolull o
Ayl LIS Slulead) ] § L daluzucd

8y0d1 (6,8 ddlase

70 u= e psbysdl deolsdl Jlod 8yl (6,8 dihie g

Glogudl Jgidl 5,8 e llg cpob =l laas iy8 SegkS

eadl) gasd] 33,bs dds dSud] has o dsdlgll doludl §

B fo 9bS 26 lgen dISJ) Lo lus 5y (das -

)l drwlgy 8,51 dibiall dloliad] ALS gl dbylsdl dlus] o3

Lhiel) deowslind! L5, Olately cldy dudpl ddsu)

) Sletinl Lo dihis peal Cowsl Sly By

LoLadl 3lshl e slazeVl ldg (58I pb,zl dalail

b)) Olousdl 3elaS 4] d8LYL ikl dolibly de gzl

Vs § Bousedl (21,EW 8yod) dahail) dhle o dosdll

At Lol Olyleiad! 0,89

o Dgdone Jwolis e Tel Catis] usg

Olelually GlsbaSy il deluog ddsgo| Oileliall 740 o
PR PRVPRIRE

(SI5yls + Olyslo) deguk) 8ylocdl (B1,6Y 740 o

dossd Oleladl) 720

15 Olosds & e £3L5] 810a ma (g3 elosl muns &
Byodl dabhill § wpdscl duB diw

dasy) Bl 53y o

Chlgs L8183 (add Lgadey dhrws OIS Olslyz] o
sl e 8538 dlole Sl psg

Byl dahill Olale oo s Ssiws 15 6510] g5 dia o

Olsgud! & 8,1 BbULI

wilasy 8ol 3bLLl s Olas I Jgall g Oldgud] sum

deluo § )08 jSYIg B3l dgull (555 (S dless U8 5lses

O Bl ol @Bokl s e dgblel USh 8yl bl

ol gws L8lgiy Buaitudl pb dumudall olshl (il

Dlszdl 9o e bzl Je S

:0lsgudl & 821 bkl 3L oy

Jols e 8,0 dahie ald 43W1 1973 ale § Coopl
dasasd) 8)lghl Hleinwly dolad] (2,8 oYl ol
O Y] Aol &)less delio 8> dihaie ] dLoYL
eSS & E3YI

Luwios dologull (oylehl dup o> 1993 pls & o5 o
Shlall dilsgudl &S0 8Lis OMeY 8,5l Glgwl
B8y5d) Glgudls

Bl asy 8,5d) Blgwdly FbUbl 056 1994 ple § Juo o
OIgudl @ 8y dihaie Jsl pld 51,8 500 1995 els &9

dusy guall (e die Yo 1997 ple § Ologudl Juass o
Byodl a0Vl jordl dihail, Jolid) Sl ahased

CdoiS] Byl (6,8 dhie sLis] § sl 2001 ple § o5 o
lam s @35 ddsally dasedll dadl Olelas] 2003 els §
)

18,51 BlgwVly dblal dolsgud! Sl

st @ Bymdl Bledly 3blal) dologull &)l Couuls

Bo BN 3555y 1925 i) OIS o5l by #1993

(1973 pl=ll & Cosas] cuch Luwo 529) 85d) Blgud] duwhe

§ Cond dale duwdo Lal 9) dplogud] (ylabl dims

Srd) WY Gyl pmbes gakd oo,8)l Saids (1976 el

365 3b) Gluwall BLEYL 1978 pledl &l sls (Wl

2o Hodl e US G Bymdl @bUL slish &Sl Cuwl

SIS0 ST e Wlo 3,001 55 5 psbysdl Jlod el

s



e dhially Olyleiadl glgl

8,001 8yloeill sliwe -

o) Olad) @)ledzad g5l -

wovaill dxlee @ilas -

arasdly Sleluall § Ohledzal -

dialiy did pae dnsdl -

dagybl Ohleizally Oleasd] o guly glad -

il § Olgmo dus 8ol jasVl ol dihie Cyzly U89
isYe)) Slalull 5o Yo a2 ks O3l Lasas 1l (V)
e o sLS 40 - gymdl dakl e asdl ISy sl
Sl BUI e saisy (Slow slisn (0 6lS 20 = Glogudys)
Aol st dgmo sy (drgdpe R,d59 o dAISS)
A3y Aol o 8ymdl Bbldl doddly &M=l OId g,5Y
low (855 &l (e 8yl dhaill Jols eluall Loyl dlols
deluog elaaddl Olge deluaS dhisYl mas g9,s & aund
Ol delio BLSSly Byl dahibl o Olyslall e
L] ) Lo 55 LUl ABLIy d8lodl Ol alalls Cullsdl
10109l § 8,51 BlgwVly Sl Josd dolarh) baylgadl]
dilsbly 535, ) oo Bydlall LuizVI Wil balgs (1)
:8yod) dibast) Joss

Josy Bl=ibl blad) ohs dousey dladie hilgo uxg
$ &S Oldsudl ey (e Byolo ddlagull Bymdl (3L
AW YLt

;

Ll Gl Sedn &Sy Jolg Sy dihill ode Jiés
2y hdll slos] gwe Juy 3 Ul Gagasd] dSly dgedl
3lyse B89 giasd gl LS Bygloxkl Jodl ] d9usdl elyg Lo J]
deelyig dezrls] slyse 855 J) d3LAYL colbly 45l 481 Ll
8yl (68 dihie yusis .53 dimub ple Sy duslie
8yab ugdy Ul Olosudl § lsé doladl g)ladl ,ST as
05 13 )y elio Jame § 8yl dihaill g5 oo dlle
lasok BLAYL (s8I dusliall dall (o &5 1S golasdl
dgiol) gl 039 (O135udly sl Bow 15T ooyl Hlgzn
Glyxedl lysBga e oMo gyLakl A8 Llsud lglags 3Ll
z99 oo el 0Sg bos Byhall (o Ao gLl el
105l daoed) &8s ,3Y1 gl Blgwls dds 1wl 3lgud)]
Jls> 8yl (6,3 diate J&1s deradl O sus &l W3
02 e OIS 8d BBLAYL dilogw OIS lgalane 454 1280
QLW Busabl do =)l Sl pas Ol bygw Jia Jsl
doods OB OB oda plamag Losdly Olul pall
Cacl 13 8,0) daarl) slisy dgued] deoldd] Of (e 02,
720 Jags easdl Lol

:8;5d) ooV ol dikhie

Sl Gkl Hlably skl ou a5 desmslinl dihie § 285
@ By @ o bS 26 dolus pobyly Glosudys ou
ST e el dive 858 dhulsy Joludl sl adass
&z Jlany dihil) 508 o3 Wy 8yl dylocd] SbUL



b Bgudd 8] dilaib) yo gl 1,5Y dodaihl Jailgaal] -2

2ludly Zolsdl SULI 2815 Lo ghadl gl il puds o
oadsall & g 8ymd) dahill Cabge Clll e =Bgo

Olshzyl By shealy Sremdl oadd] Slshe| o5 o
ASyazd] 8ydacd] ] gl U85 wis 5,5V

Gl) S dsld] Josd oMel 8553kl OilslyoV) JLoiS| uss

Olle 093y cpaddsall &S ds (atsbl 8,0d) dihill Cabge

pleY dSendl Spaodll Ju o3 Sreedl 0Ll delld)

ASyead] OilslyoY)

onleds a3Vl pue § dliaakl dlod) duylodl ST pansds oSCg

1 Lod $355b) Olagud] cling 8,51 dilaid

dl 605 8ymdl 3bULL Jolsdl § doel) dlasdl pluseial -1

:L}yl

o ¥ s ($35,b Oldgudl ey hulgdg pls) dalle -]
Y1 B3Il oo Aokl dlosl S5 ol 9,50 bl
S & Wity ey Vs hid duz 200 gl 39> §
Jgeal) LB e il Le 5T slasd)

Ghl puadl § diazkl gaad! el e LIl ST -0
& Aol dlasll Johs O s LBl § 258l 5,5
¢ Gloged! oLaBW 558l yo,8 e O5S bysdl dihail
sLadyl § sllabl sedill y2ye 0sSe O ] 6352 48 s
oslhall Hudll oo ST

BbULL plalsd] sla gl Jlosld 55291 @839 Glousd] dasd Sl -
Sl OISle (o xS 508 OIS J] go8y duloed) daslly 8,
Olodsd) A s o) ly=3d o5y O MU izl

daslly C3l2Y) Jlosl) 5921 2809 Slodsd] dad sluw -
& 8ol Ol o bl 3oLy J) gosy el
o8lo) SBlsel el caliges wis (gl Slazdyl

Blgadl 8 Sloasdly gludl (0 L)l Slas slsiul pas -2

2S5 398 018 ] 635 ezl adll 8yl 3blial) Lol

@l Oyl s e Wl 350 uim ¥ widl Slusle

Olegdull Glixes

Oldes dgats 8yl ddhaill gols dloell Bslall old -3

s Bale] ] $5% 8ymdl dilatel) Olousdly wludl ol

Olodsg mlu dlystul § ML 839ambl LVl wdll 3)lse

o9 6y Jgl Gleusdly mlaud! el .t a9 ,5T slazdY

D Jlow o

BE Guhn pol Ol Bylabl G3Sb Ologud) e dzg

oo Sl e dis Eyolall shawdl ailgss Cilslye]

31l Aol o] Sl J9lus o33 Ol 8yl 3Lt

Bylas) 8ymdl dahaill gsls Bylall ye 3,md FbULl oo

< (O2oval) Bylas) 8yl dahil) Jsls Bylabls (23ygtud)

S & Jszall ol /9 syl dysé ddoll Bylall Je Jasg

G pabl 3lge (e lelgw 8,5] 3blial) il & pae Ol

ezl L3131 8ylgbl e 9

olall Yo o

Byslall yolall Olelyzly bulgd B gubany Bylall psis

059 8,5l 3bUbl e Shslall e 635,41 Ologall el (o

Al baylsdy Glubuw Cuws yolall dasy (5 ykall ddlhe

Loladl Houall Byless Jaslgdy Sylabl p3aliy dyyludl Y]

LS Glszdl Jgab Bymdl 3bll) se Byaall =l e Wl

Uiy Loladl Ly 8yl dabaskl g Slpolall & delsl o

Byl dihail) Gllale e saas 3 glsUly (yslsal

1Oy god] Jlo

Loladl Olegdakly OMygoull dudity daloxk] Bslacl) o

) zosun by Syedl dihill § dblel Bylasl has

dahail) 21> delsd] Olgzdly O3 dols e §T Syt

il o O oy JUI oy Ssle] ol ploYL dilsie 8,1

Byod) dalail) J1s 8392-sb) Wjlal) ne lgdgss

¥y 09l s ¥ willy Sl balgs (0)

:8y5d) diazt)

:8yod) dibial) glud] Js o dedisk) baslgdll -1

s - lalice ol lgegs O logo oYl glud! Jssds oy o
o Joled] jghaoell Lkl OIS gladl Jio 8ysamel] oLl
095 - dusl=d¥l dlsbly S5-Iy doy Wl dolull 8yt slohl
Ly @Bl Blug wass o slycul das) Je Jsasdl widl

dolgd dhwlgy 8,0l dibaih) J] 8oyguukl mludl glus] o0 o
0583 Ol dhy i 3yl dihaikl Slhal g Hkad gl
dolas Jasdy 8yod) dabibl dlovus 83ygtud) dgodl
Jo=abl &yl 8,0l dahaill oo Jasdl Uslie

)l e 4235 Ly) 8,20 dilailly deoohl whadl 053 O o
855l A8l Losld 858 dlbs jlhsY) muae s Jowill

I



:Oleogd)

mo3 mo Byl GBUL oo w3l oLis] § musdl 8ys 0 .1
LQA;WJ&L,JI uM&M&gbul&;w
RpESy Lyl 55 Al

dSynzy dug po Olelde] (o desy Sl Colgmdl LUS pae .2
Wilgs s Ol b 3yl Bblel Ol dsd
L) elgw dalisk] GUsSe bzl glig Bl oys]
Loladyl Oluledb dilmh] dawwihl of dewludls

Syl Gbldhl § Olilaally Oliaadly el 35,5 .3
S 5551y g LYy maadl 8ob5 e dass I OIS )
ol Jol e mad

pass aldl GueYl il Cle e desll jo 0 4
ot dewddly dygadl § ddoxbl Joidl o slexe)
Byzdl ZbUkl § daisYl

Oldes doss § 8ol 3bUhl 90 weiyis padds .5
& ol 055y O pads Al Ssdll md9s lyial
Jolsy Sptad) eumeed) dilsbl doul duzeslinl )
B3)ygtuck] gludl Dlgiul deiiyiy Grizdl wddl e bl
el Jol oo geuatl) Jol) gLodl 8usB g9

@Y e Y g peiiad) Jgas ddes Jugus 6
A pall OlslaeYls OY¥LasYlg <b,aSls olbl Olosg
Olyslall dedls 8L o 8ymdl Bkl (S& Ll

off shore) 8,5l 3bUbl J&15 ¢ 9,8 pd) Bylabl i .7
O 03 (o9 dudlial) wuz Flio dlwY S 5 (banks
DU U515 9 2l Nasml) 3ilias Oloss

12 1yb

LolaidYl dwst e 8,5l SbUL) 3T sugll damme ahas .1
1981 Uaib dsale duold] Olaldl &

oo IS et e 80l BbUI e dylas dulys iy w9l sgie 2
Al dselez pasy 8)sdliiw @sS s dusinll bysS
.1995

& 8=l 3bliall solad¥l joul 3Ll poss e daze .3
2007 &3sdsdl Jodl Olysiin «lylodiall Qi

o2 Lozl dogiakl 8l9o) ddaasal] Ol dul 4

1997 oyl Joull & ol

(S3Sb Ol gud] iy - Olulead) Byl0] Oilygdine

1 2013 5563 (68) 3us
¢

n

gl OIS pt b dlytal gt UBS oyl Bgud] s o)
Slas ¢ Sl Gllus gy SMgoa) dndiny plowdl -4
IS &y 8,001 BB gl duloxkl Bslabls 8,21 bl
By s e dhudl § @54 el 8,08 pue ] o3
Aol B § el Sllusdl el gy Les Sl kel
W olsgadl § Goall JUI iy ol ol

iy 09 8,5 bkl Jos Gllus gy graciold plowdl -5
05535 M) e diz¥l dleml) ©sye ] @05 Lniss
2l e mdsd) Sbl il Aol Slaadl (S5 gl
de 393 ¢l 2o sl Jsall sl Godie G536 e @yl
(ol Mol

s dolas W8 el Gl Jes O J ol piss
Iy e 8551 U] Asd oo e alzss L3I Ol
W)l § Lslady] AnzsVl &) s gy ety LI B,
e Lains (obsll sladVl e gilocias Bymdl LA Jies

: pacd) Y JEL) e

sy (s bl odgy Jasll & i) )35l Lol
’ L%;T

o) mAS bl oJ.:a G»W ol L,S\ALI Yo e

bl deliall A5 e A1 J5s Lgiloie
GG e SbULl oda gl duboll ORI gy o
Lol
B Il & Bblbl ods Olotie mos dodle dgmo
S5 5 Loyt ma golasd] iS5 Jgoo e sl
sl & 8,21 3ot &5 of Jsill 5S¢ Olebu ola oo
S BhSl lb] § ddids Sshs i olsgud] § dolss du =l
izl S Sl sloul s duiz Yl Oyl Gz lyiogs!
e Guks O] G galaBY) mal Olalw 085 il )
L dols games lasly Loss Uy By Olsgedl & 8,2l 3bUL
Jody Butes 39925 ;509 059 desed 3)lge (e (ldgud] 4 miens
o el3Y) 5LV WS b & LT 5, it lg) sy dilin
blis 025 da Ologud) d Y 10 aublad] o)locd] dabateS blslly
G WI Olshasdl 3153] e Olyghil] o me sblotd 0,20 bl
iS5y (IS SLadll dous § lymosy byodl Gblikl e Bolinadl
80l Blsly 3bliall agdll uloedl JSi5 Slshsdl ol Jsl
Byl BbULI 3 ne goladyl sl dsl) Slulew haud



dlogull (e auayll Ausiillg soall
20,9 Qubillg aybsill oy
JiOiuall

1doudl)

Olgudl 35 bl § el e dras Cob Ul OS] (e ,R401 sumy
Gl il el § plauisd s Lglog Lbla] uzgd OUSAL) 00y
Sbozall Wey @I oVl 438 Jswl w33 Il dsladl dosd] JsYI
Bl dslozsdl deadl) GBI 3adly $olaBYl sadl aww Lo liag
Lol BLET s 0405959 palluly patiane Grby il ;88 Olalesly
dadls &l Jalgwll 3153 Cdlait 8yatins dilos Y dailly dalisil)
Al OlsaVly &Yy 48U

L3ladyl deidl Gl ddes § B35L Jolssdl alama BBygll Coiads
Byl so JoY olsdl a8 Bus Cadsdy Olswd] § dslezsVlg
Doy 4l die oysh3 Uolyes cdaloney dVs JS 3 Jdlogwd! sladly
G oy sl Sladll di plYI (oSl sy des bl L) USS
blas Jolos Colsey Blebl Coled) OILg pabad] ol Jadasel] ddpdadl pobydl 405
0555 O @ou Olojide dlus] @3 .@hgwd slaBYl § Cizally ssdll
L5 gabl dhwgit) dhsdl 858 & guladly @10V 5,81 izl Basde
A8 =y demm) R (o

Goloizl 438 ol (Js 488 5o dog Ul 33 pawsd] (W1 Jolsl)
Gyhl dddl oldl el doall) dewledl Oloasdl s § Jiaie
g Yo Ll oo Olekd ellig pass ol «Oyu3 438 9o al (sl ,aSd)
OV Silgall S a3 L33l Ol e Dle JSUg . Olysdey Jguol
el @ Lgeals I

Aeaid) ddos § el ol sy silly dygedl: CIWI ol
Lslgils lylelany deaidl] dsuds 0ad i@l Joll]

82 Lo cdaaiill 0585 I Oluwsall dy3ay 29 Oliglsd] :puald] dals]
Ooediack) lgd mazty Ul Las il Olucwsh) lyoses dosid] g)liee JS O
T35 0555 Oluwye dlow] OB dwall oo iy duoit)] ddos (0
Sl Ol dgedl ledl] ey Lghyld] daS e et Cyans
gl 3 deaid] Byl JiaYl gdgadll Jik dgle)l Oluwsbly Gl

I

N PEVEL @ delus youudg




A ool @ lsmid 50,5V 0559 Blsadl e O9250
e2dms 5o Al o Blusd 358 U Hleull plasY  gads
) 2R
Wio ldg «liisd) Jlowe § HlesYl duddd] pe Ol oo
vasid] oy 4S5 1 Busell GLYe)l § ¢3lEsd) Jsgad] §
36 oy drge (295t JYI elid) pody sk dbs dike
ST oo Ja9é 45Y o) Bgall Ollasll degaze dosxy
Lléxlly «(Securitization) (3 )5d) ddosy oww Lo 909 din
Cuaisil laies (agd Olles pus 3o S5 G Jow sl
S 3o 58ty b A1 Ol (no5aL) &yig Olylasdl)lewl
L Lygadl Ologe dlo § OLW gl Coxid gblud]
Clrol oo e Glly Joidl azs b laasy Al LWl
29 cpaals 093 Woadll Oldesy Culs Joidl (Y ©llas)l
oy &S ,eYl Basall OLYsll &8 I Olupled] I3
1575 2009 ple & 0 140 515 L3l 480,81 Joadl Yy
llag 02011 ple dilus die K0 26 Siglads 02010 ple &
ASo,Y Busall Ol § ol o] oMe] Oldes
2013 559 dlgy )Ys5 G553 14.9 Ko, plll sl s
dogul) 480,891 Ljlshl & HY9d Osdys 1.3 djlsll s=es
Jig 1iag 5Y93 (93 37 &S o9 2012 naiw 30 &
i dol Lt g b Al Buasazdl sl bLT essly Gusl
G dealal Cloladyl of V] &S5, Basall olysll
13Ss dSadl odgy 35 b ddided] Sleg il e § s
dosizdl b)ysSy LS9 wally pall & Azl Slslazdyl

A8 5T 9o Luwg)s el 3,5 Wsiz J99 Ja3ldls

Al & ) ean il

:Concept Of Poverty ,id) psgdo

aolyl slslly Jsull A Jads degie olae ,aal
29wy & 92d] dosliey cdaldius Gius oS Jw Grolt) o3l
Jgasdl (0,8 Olads of ddy Jazdly awdl (o,bly Lydsedl
bl ¥z w3 Ll isms 3Vl el Sloasd] e
28 dadly oSkl LUS pus ol 3eos oully Sl
b A Caat - Ll — oeloto¥l Jyslly scally (daedl
Blodl @5 okl metxkly dolsdl Olyl,al 353l & 4S)Ladl
Jie :glAL! JS & Jols ,aalls . d8laly duloxkly dusloiod]

o I

dedy ) deaid) g9 0k ddodas dulys Slash ColJl a8 W39
Cpabls dlsy pls bl Gl 4 gy lsS Jlosd
Y 8 oSUg il Bus § Cdios 8 derdl O dulyl
btk dBludl yled] ge ddid] asy g9 ikl @ls Al
et do e § dolos e o)l e delazadl iS5 §
2,88 Olaws oo @yl delse Sl o SUL sl
Jels=ll 0d (e .3ladVly gloizVl slols ladye I Lagladl
Boio Ladel I dsthilly dy3ladyl dSall 8sls] ddos
oo Olasldl ,2lsl § doldl Slsladyl e Sl il
29,8 Gaal ) G i oo sl 0,8

) & pawdy deosdll gl Sluwse a3 dlasl ol
ol ecs Jiogy @ladl C¥uss 85L5s goladyl blal
Olaly Cseiss . Oh¥oll Glsdys el blell § el
ASat) ol il LY dabell Odasdl 5Lyl doe a3l
oo ol HlEsle LoladYl sgusdl §3és oWl Olucwie
I3 o o)ly 1 el e yomad) i) oL 0ds 39 el
el ol @ Lhas elld dusy (o Jog Iskisl &S,
J5 )l Ll U] ol «Olis)) Ligsls Kol § 5uSUl
AU wolgdd) cows Ly Godiw dogyY Jowdl e dddls
sy 04do Bgw (Il S3Ishl Sljgme e b i (V)
Oyl oe

gl OIS ganias ¥ oyl (@36 Wey pllas Jb 48
Loy ol dgiugin Y| ldlowl mewss dpledl OIS,2l9
ZoYl dSan ¢l dwll Ol § ddedl debsyl duslal
&ewsd poiy pladl e §s eIl ol ] dosbl ol
A1)l 431 ) sl LSSl e dusll Glaldl § Olyslall
dly oyl Cole OMEue sl Laall usy Aledl ode @5
Sz ge 2] plat) Lisliakl d> Y1 32,k oo dialll Glsudl
ZoYl e nzdy (MY ) dhwgibly Sysall Olaakl @85y
o) sl o) W8] e «ble gise dol (e
Jol o5 Ul yas) g,ol) addd] 58 Olaad] (0
ol (Blee 5,85 Jy G2 labl 8801 Al lgaluds Olaizdls
Al B9l

S Bleadl & Obylabl Badidl s Slwukl o La
by du o v U esally el gy o5
Sbabl o] s o8 e 1,88 ela80 w35 cLazSU o5l



18] i <LtV G5 paier Gl Gl 4i gm0 13] Lunas
& psaill e pusiu Lo Boleg (eariley 35 salsss CSlS
O douizt) desluall Joul

sladyl Jsol @ Olodde (Ha8) dSiw) LS UM (a9
Colsz bl el 5ol wes Gloed) dilge - Ml § (golewd]
Gyl dll) 3 0y9 93 88 Jad) O] 1,841 poghe Ly sl (6,51
Gym O ol e wmay i degiieg 3y dlae e
Loladl U oy pad halll s ly jehs U 445Ul
Bal dewdy dlme BW ] Lo HLEY (g5 Ol digsme
o3l 8 @yl Glalll e (6,28 COIS pad

i oW bl

o8b (e 8,88 Cies gl yoRdll lAA)) HouSLl s xB4ll
0,4k 58 &S (o1 8,811 45,88 Jldyg cdslo @haiily
- TN

re Al p 889 «Cuwys 18] dlewdll Joo ya0 ol p241
Mooy Cso 13] dlwdl) i

$EIW st

s5hho 548 1,55 0,88 umd] i3l iy sl il o o dl
Wy Cmall J3d T2 laale $5) 63 8y, 03 13] s
A2939

4 hogy il $olaBYl pspall S 3xal Glebl ol (e
el ol oYl Gy dewlil] o Loy Sl pe GlusYl
ol Blazayl lia Jis =l 05 day S5-I Blaxavls
Buly pusbly pouslls o,s1 Bl gt 15l o085l
o ol 03 S 18 LYl Isdad gl Gkl Sudls
Jois O mdazad SOT,A0 duasiul W8 Blazayl Os8s of 3l
dio g U ,a8) - 580 e (esd e Susd 48 OLA) O
3 oo ditie ddo 9o gd) ,Bally el B8 (e ditice
bl s el 58 g Fradl LA O Isans ed] ]
ol b sz oo desll B 4 dadys Oyl wis @ladl
& ) e OludYl ik Oleal lalSs oa3e (oye 51 dgind
005 2L oY dledl oda § 3558 ilsbl Jwased (o))
oxadly 8yl als Cloxiuls dilo ghiily oyl 5lEs Cass

300 Giludl @254 (5
Sgodl Sgme Olsgud] — psboyadl AN UShe alo 3l we Gl (6
16000 dusbzz¥ Slalyalls

1600 Gl @254l (7

G o SR gy BxES duel Gl § alezd] A4
3650 s Gl S e Olaidy ozl Ol &
Oleldly dsadall el o Gz lall ,aally (goladyl
ol ol pasd waidl o sy oYl Jlesll iy Lol
538015 s lotzV Ol Oiy Oluwias Sl GLYI pllas
5LSs slamall JlabVly SY ) oo sludd) Cus g
dols) Sldll o (Sbs e3Wls Gtz Bzl ol
Sl (05:l) 8y505 LRI O dde B9 (A4l LSS SV
Bledl § oLyl V3o plal Bl Jig dabixl) Al sl

& 52ly Bgadl e diaVly dg ST cddal]

:(Classification Of Poverty) 48 (icas

Same b gl @M el 8,88 Sldy s eualae 4 a4l
1068y J] S84 iy cple drgyg

s 3labl L4401 1oVl oS,

Sladl Glogde Jawal o Wil Oloysdl e Ao 9o
Slabl 330 Caayg .48 48y deluoVly dslasdyl
laio Bylie &l 099 diume dudiume ol ol 31,8 BLodl glig]
Laldl Jsall § lhall i pusiu Lo 3oles .0,2Y1 gus
O3 il

1 @labl A8 Joday

Yl ol 5,8l (855 VY Lewie s 1d9¥) Glabl a4
Sotudl ¢ - LWlsYl dsudall GBS Olols digsl
e Tnme - Lol Ol Gkl - GV sl
OSwukly dted) plowoly 4l Q) oley pualbly shislly
D=l dovalls

deloaz¥I Blol) dSsLadk) o sl sy g 1 W) $labl ,E8))
Gslsbl §Laly Leloizdl sgtamall GV asdl Jpass pas ol
Hipma gaize § 4o

] 8801 : G (S

2,380 dodusl ﬂsn sl ol,syl oo deloz slasl isag
ey Gald] 35S el Telug Vo LoVl 5,591 ) dewtlly

Sidlly delall 51 ¢ Ologud! @byl AN Byso ol due ol s ()
Ao XY sl
2 oo Gl @2,k (2
200 Gl 22,4 (3
300 Giludl @2,k (4

62013 535, (68) sl 14



gaikly JAb) 92 592ally sdall pmdl O podgr JamM 1iSas
Chae die 3245 Of puad lad)l HsuShl 9o (uds olitbly
poles dl dslas a1 Lol GLasyl puiodl Logas Ly Chosy
ally) gatl desh Al Piakl oLyl & Caosy T @],

A5 i oladly

: yA40) Sl
Ologlall &8s § elo Lg JST Bus & Laa) 5l ,aks
(Internet) dJguJ)

el -

by ylEtal pus s Osbly golally dovall plasi) -
AV dall Dole ) Slous

sowlnd) i) OYuse glis)lg dg yodl Jusae glas)] -

bl Olaas -

abgil o3 alusl -

29l Szl Basb o ) uiS -

AoolaidYlg deelozsY) 48,41 8oL -

yded f‘J.'?.I.wl -

1 15 el dolutuct] dady ) doosdl]

1l ) daid) By =5

dsloazly dyoladl Bg,b ;855 dolwll Ll § dudy ) dead]
)l dol gy Gelesd] dastl) dlSI ES)Lad) e weiss
iy )l @ dolill oylskly CUSLY! measd Jledll Ml
bl mo95 CSibly Glolodl wasn (653 S dwss
Loy ) &) s J] Bugs I dygaid] gsLikly grolidly
Oleuxd) 48,39 (sloazly  goladyl Sk pwsdy
Oy )| Ol slisdl ey colibly eudsedl dovall &y pall
ode Juds e Jaslly pols USiy (Jl o],88 ale JSiy
wd )l sylse e SV olexeVl hahsdly gelyly gslid]
289 deasSedl 8542V Gloas 31,k (s Sylshl 0dn a5 =e
PdasSdl

esdies iyl oYl plhas plasiul il e IS
Olslyz] psadll e padny Bolie Sy day )l deaidl
Olsazr ooy 19,8 Olady pullme clis] Jio diodo)

£2000 el dzyd Jud) padie Cam « gl & deaiill B0 sl dls Ggale (2

s

Sleall oyl s),aa)l :JB &l s3ladl eladl g S5 a3
(6) &I o a3 S ikl 9 1oy oa) &, ¥ (ol
(Goymbly JSUS 1588 05 309) cludd] 85w 3o (135)s
(g sl UG a8 of Lt 550 Ols) doue (6 & elutl)
153550 O1) st B39 e 32 &Y Lasls doda (135 cludll)
e (32 55 (puls muls dlly dlad (po dlll cquisy o8
()] L) Isesbls Lyie 5158) rged] By5w (3o (28) 4Vl
gow 3a)) Olyes JT 8)sw (o (81) dVly .diue (28 =)
(18130 0s JT) (sLil oy pd8 alll o) 1B ouddl Jg3 4l
dio g3 OLAll @ yeSibl Laall ol OLYl oda Tus Lud L
LYl Ly dakyy a=dl il 5o 9o G| A4 e ditde

S euw ok delhally Jawls
o5l ool ) bl AT § e s el e uSTils
Eousd] Blw OB A (agasdl il g allls Al J] <l a4l
dio s> s by ALl OV AV ode 48 Gdy9 gl
S Al A1 e ol WY Ly e I dallall ASUL
S ML) O 8 (§ pien dubolinn LY 5838 (5S ick) Losy
bl 055 dned Az Y ) og,n I AV s al
835 7l maaias Y lalad AllE ¥ 31 AVl o o 13 5uail
ol L) s oy il Tin e gy o3 s el o
odg) pudds dll J) xSsball @l ol (4l J] o], 8801 @31 ol
ool oSshas i3 Bled! lia § 6,88 dolSS 4V
ol Salall 58 &35 e o S3LELEYI e (b Jso¥l T (red
Cloall b gzl of Spmdl @l 5o oo ol Aewndl b (30
Sl LA e sl L (8) dalS JWy Of - (a5 §
JI s waly ymdl B 5o OF Sy Galall s g 35 90
Sk oyl Ol colo Jshy Pdalds adns syl
O dolo syl 138 dolas o L8831 BW LY oo xall
Odidn fy g 0,88 o 2l Use doye (o dsigy Ay
2l dzz Jlilly Cmall g OB Oly elin aS aSled
@udly dicine (3o 338 Jawsl 8ydde Ju JawsYl Lnyds e
5002 Usz diolo e digte S cndys Jauiy OF 3] 1318
5o AV 5o bty (S el e V] 488 ade padll e
dl vals i 8y 030 13] 2889 j9dle g A4 MIS
o909 omall Ty dile 55 o5 o )3 of codanl

17 =16 « Goludl 22,4 (1



14y | dosid) dzdo
dudy )| daitl) dspb da53 0boT pogall (e A US O

:35gatl)

i) 5% e Al o Ao Al i dibes 33+

I o Taads bl Jorkl mosmkl J5 Y s o o
Jl I

d] damy gl cguedl Jledl 0550 Casy 431 oy
Blodl @ Ul Jibl polsg 3lud) dllo oo Lad] moond
dhzy Jusg 19 3= 0

339 Olboill Dyguses Ghsdl d3ye ol dalase o9 o
uUMb )Igalll 48 ¢ 9l o) galiy

W52 Lab ey (LIS Loloul Tyt of dalis ogai oo o
Gzl oo sloxadl aladl Jolin yuss (48 o3 (e
et Oalsis doly OF @ Lasloglls <Ll

Lelmls boladl Slodl Golys (it Jois ooy o
iy oy ole ilsz e U3 dian Le dns LSS
Aoy

pebsle Oluatll oly o [ VRN
laasss 1,56 Dlsdlls dolsu)) NCSEISENC R
Lgoiss iuiis

slel @ dSyLall Dlae 3doy Gblhies pag o5 29 o
gl plaw] oot 31090, 3939 ylé iy dusid)
LY UM (o poydll 815 bl e cd=dlls 6Tl
2lesYls aludtly L4l nodl s Alozadly

dingSor Olaslus 9l dlgd pie ol (29,3 e daisi oy
slow d83Ss Wlislus 29 (JLYl 3542 ety eolus
dosSe sl ddsd yolas (e Bls il oS lain b
Bylo 9] ddylete Coudy moatzmbl elof 3542 mo di3lSaeg
A5 ol dbuy Coud (43 WISy (oamaizd Loz b
WISy eaaizd bl gaizdl dol Ssaz G9 Ll
Aol d5pedl Loy wlully ol o dulall Sspadls
o1 Wls Biluckly JaShI Y] duagSadls

Lelazzly Loladl pogtl ols ol 385 as o
& Olozd o eWlal Ly Ly of 095 Ly LalaSs

dass el o el O 3] ezl § 481 oladl

deliz) Gleus ,\93_»3 Do diy)y Olebo Ay diglss
QAG@M(AW@H&&@,JI O8d deodsiy Lo
ol dalSie 4o Hlbl 35kl Glodsdl odn by yead
(oosdll Oladl e 535S Ll eleizly goladyl ol
Ay ) Sluwsall Glidl gymemdl yusd] pean Y 1ig
e detiy Vs (grswtlly QLY pllas 2581 Bl yanl
ey I &l O U3 ] asly Alasdly Lol 8ol 8y9 0
580 WSy Gl ey ot eloazdl lisedas §
dadly slaeYly hadasally ;Sadl § 8,4 &)Lie aslgd e
dl=d § 48l slool plozally s ool ) desl)l gl nl
dolsdl Sloasdl § Lolu] _paons A dslozzVI duaisd] gmal
Sl lbly edslly doall Jio dislazz¥l Sloazdls
OB JWbs .dusdills deluzdl dleyly el Gladll
V3V s dudy ) dpeitl) dpwlad gL
Azaize &)l /1
GVl sl /0
dalisdl ookl iyl meizmll 4855 /¢
okl gasd) 53555 /5
Olrazodl les] (] Bags AlelSall Lty )l deast)] prolyd
255 b os el da oyl Bl dh,ody iy )l
oo Al Oluwse lidly Dladl Jaiy @Yl Cilsue
Vsl 0,8 zewsis (Jsly ZlYl & G sl 3a8o5 Jo|
oSl e 5] G Olouly 381,41 5855 ] d8Lo] edzeiid
rasdly oyl e deladls
ol duleuS iy ) doisd] O] Jodll (Sg pa Ls e Tsly
Lol O o “o3b” (Jelsz.n 4] Ll LS udl e g9
i L B matzmall Wols b ylas e Byt duolewsS
dabiluss Lol oo s lghids Bladl o Bagll s
glis] ehaely “luse” lados LS G Lo gead @3 (09
didos &yl deastl] dilas OF ol Lpas § sab sloz
Bl olss Chline Jold)l ppsgil) babie Gy
aaazbl b Lol Ly pods « Loy Lols Lelazsls bolas|
Bioo Lg deogSad] Olaslud) (389 (blyies zan )]
2o AW gaizll JolSSy dgz o0 o) olg JalSS
85 dgz 0 Sl ool dmaizme

.&ladl yuall (1

62013 535, (68) sasl 16



0 I s G b /o
dy=d) Jolgmy pandl b Gasb 536 JlasY ggadl ohs
Aslaal Ossle Glad)l Cads B gH) slymall iyl
131 poadl iy gl Aclaull bl apizy o UV
OBy desly3ll Oleibly @iladly publoll 8,0 e Lolew)

:00T Jgasd! asl

was¥l )b G2ub 3T :(1) 03 Jgusd!

3o paYl Bowd 83)lg)l Cilg pasd] S
LGJB-" Los l)Lg dshio

%56 7 36

b paeY) 8,8lut) psall Ob =)l sus

oSl

(6)ls)) Ololadl sus

Sladly Sl sue

%5 %2 Gyhll Eslgs

%35 % 65 aSguds) 3434)) dalSs
2005 yotew — 2001 plo £ 5 sdel) LS SI3loY] 3,55 @ yoal

736 78

%32 762
%32 %30

il dwidly s Oladad! /7

141046 Ly 5S,Lakl 3us + &3, 250 g9 (e £9 8k 4S&
oo i gt Il uiinubl Vs 8l 24124 cges
Al dealdly Coyal

1658 i ) agedl Grolie /5

iz 821.53.947,6 08 sl Jysadl] e s

Vi) &S)Lad) /o

daeld)] gioluall § dusid) &S Lid) (328295 (o & 9 ikl (&
e Tl Cf Basldll goolall § ©ulgs Il dlsal of 31
2.5 elie 285 3,8 US e dusldl Slogaid! clac] Oloalus
oW leaonss by a2 5 8ol By0 duiz

D) Hloo /9

Al Olgzadly Olasdl 858 sbo] e goidl dos

Skl Lulyll syoall (6
Skl Lulyll syoall (7
Skl Lulydl syoall (8
Skl Lulyl yoall (9

17 2013 5563 (68) 3us
¢

Loyyshs (Sg Z Lol OBMe o d8 e ils= Wilds &

OUSS Gl o 355 s W15 gans’s
US e sl ga il @ e das Y w Y elils
Gagrabl Bl & A U5 ge Wy U Clblidl
G @3 duliw sl owg Lo s25 dagle LYl
Gl S s s Oliasdl] S| & pasds
35Sy ALY 6108 gby WLl sudidly GeluoVls
B55Sbl dylsa 355 U Slivuol] o] daulsy dus by
Daakill §
astl) dnnize ga AU Jokl gaizl) JolSS 3225 o
lay dsdla) ddlyiiul ol 5V e boas] 8ac 3909 Sl
o8l matzlls s I matzek] s Yolitos Mels ol 32y
403l 4 i L] Y U5 T Logdys Logoss & S
sl 51 i) skl e s dely3ll Jlma § il
e i3 IS 1 ey slo Olaplos e S 0]) dad
DAty dosine Y L sz « dlaes 45y JS
Gy Iogis deelyl Ergodl o oadl LoVl ol didds ColSs
O paiie Lol § 98 il J] Jls x5 L T Lo o
Ol Osmdatus ¥ ooy Osdiime eVl Llgs § olibl Slko
D259 Igalid 2SI (o) ionsS o5 i 5 535

Ly ) dooild (83,5 Jlods g9 ik dududly dolzmyl HBYI
:ddidas & ,25 (2006 2000- &gy plg 15L)

g9l duloa¥l B

P daoat) Sled) /]

Sl 5l pusals § Jiozhl gu3bl el o £ 9 ikl S
Slaslly GBEY Gusl lasgiy Lol LI SbslaYly gl
190 Wl weds U BLoYL et Budos e daslud
ekl Olesdass by oS ) 5,8 (el daid

1) the nomadic and the sedentary not polar opposites cnelsonced the

desert and thee town, California, pertly, 1937. dame dasl gules Jlie sl
ZY & olall do 3 e 2,40l Jo o Dlie dulyd ez dame Oloske Gpus (2
el Jadazall pslys i oSS Lo (dslsdll SLW sl g5k o3l
dzole dsloisVly Loladyl Oluhyudl ddS Sy Ggodly Slwlyudl 55,
3300 1999 sb sl
s pes sz dazy (Blsl ,218Y) mag dady )l duerd) awelis Sysy (3
105 - 1040 1999 (08 Lo dummall dils g deazzl)
106 o (3Ll yaall (4
Aolaad) dwlydd) yaall (5



(9o b Daguse -3

2 239 cgly UShy o5kl dolue 8303 § g9 78k paun &
Beo § JiE @S Y ol o agetll Boyb oo mbail
Db ddowe § SIUL ) oo me BylALL o, b
gosibl day b yslokl ams § Al ! Ja3S pus -
dewd 32 9 (A5 196 Bgoo 164 5550 b9 3,8 70 ]
Sotus 9 3,8V Sgtun o oS)liel) dbugrudl dS)Lal
7100 dews Yl

hwgil) Jatall § dgaslly d3laBYl Olubudly 5!

(2016 - 2012)

Sluall gdos e Josl Lgeid) dsladYl Slulwd) e

S Syxidlyy il deogas (o155 8y9.ay ddSII dyoladyl

JS & Loladyl dwl] 3dios § danlulls Gbglsly aibass

Alals Aol 95555 s U] 3550 i Olelhaal]

: lseodly o) plad)) Olulew Vs]

wadin del3ll & @ Jsesbl @loY) sl dsolpe e
229 AL ol gladll H9d miwsSy rgSedl sl
Byl e dosl) AU AAISU) (pds 3dou Lo LSLL

ool gl José Oluwde Leols muwsss disds o
Josy Lgatl) gladll lia dol> s 8)gay losdly
Y dals Juas e

oobyll gladl SLAl yes aldl esull plan Josdl o
bty (I eVl 3dos e S Lg dlsusly
ZlYl 83b) 3iss dodly yuleey ewl 389 (bl
O seeil) 185s

Brsas e W3kl platuly desly3ll @2, W JolS SNzl o
eboY eubast) Ll gotudl J] daloYl @8y J] go%
slhadll i é

daiil poki o Jaslly @il gladll e 3SR
debially dollly dSewdly dolgud! 39ily dslys))
1Y VS e pladl] 1) Lélanlly didly dudy o
Blsud) oudaisy (5l (neloas duda I Gybll elias]
diwodh) H9ddl e dewllhl do@dl p3edl 2895 .0

Skl Lulyll yoall (6
Ll gkl (7

by Olulew J2y . GLl elasd] e Aadlockly dd) oo
ode Clig 0530)1 & Lyslusia oYl mhdl 6055 LU el
el 53l ddas & Clasl) oS ) o] § Sluleud)
iy sl Cdas 485y U dnl] slshly 5lul

:(Gender) V81,41 &S)Lise /;

Sy ddy ) duostl] § (qulul paisS S,LL g9 bl anl
Jaslll pasy @ 745 e ST LSl dews

Pdahit) Jol & g g g il 35 /3

dalill Jal Olosdes ehT (o 1S g9 ,8bl culoY) slitl
aimy ey leddSy lghdasdy daeldl =o)lidl euaas &
«(Bottom up type of planning) hdasdl § Codo ppie
Y s dsguo @olickl Lt so goaitud) 5Se gl
ke dsls

18 9 pinald deald) HGY

:® 8 gutl] -1

Slgaodl (o adeiad] Gilatio Frgud o g9 2kl Josy b
Sasb s . gyswl) dulas o G5 dalaill o e o)) s
0,05l Slodl US' § 63y9ly Brgwd] ddlaal oo g9 il os
P Oligll Gl -0

Clohals el Lusl)l Oluwdll (53558 U goidl dos
oy 1395 L 725 o) ol (6,8 dueitll Olad) cxelshl
Jowll Sgarall dushll &,zal (g . g)loxd] domud] g
Lsledl Olzesd! Cib (IFAD) sla) dslyy)l deasld
Oldgudl § digledl d5,0d) &y poty disiann (55200 sl
(255 didas WU Gy 053 § grwly Ay dyye5 Gsleilly
Gaby Of &9 sinal) Ll oo 0158 & y9ull szl by o yall
ALl Gl

PGL 1 5oV g ylie G -z

Laylael 8ydls ol delyz @lsibl i) g ikl dan b
lobols lnebo] & dobjlls goakl dihis duwlal Cbl
) JoY (slambly goladl zogll o s

Sl Lulyl yaall (1
Skl Lulyll syaall (2
Skl Lulyll syaall (3
Skl Lulyl s yoall (4
Skl Lulydl syaall (5

62013 5,35 (68) sus 18



Jaltsy dSL sl Bla)l d535 Jeabs JWSly deais o
Souzabls Busasd] GBUA Slelaseiwl i daie W31
ot GLsaS) Wstll Jloe § ol sleiiad] mudss
el Jie Cousdl s ga)

ol iS5y Jasdl Sl OLBI by b fpuss e
Olgjse e Sy (pasdly Jaadl Olelad § lekzadl
R

oo Bolatll me pusdl OBE JBo] § Ll e
bl ol ealus i LW OB Gyles
oo GBS L ppsy Agll delll IS & asal
@Yl 89,00 go .Ogiad) JladsV deyd Jg il Olulle
Jols 400.000 g0 ST s gy g1 oVl ppasd] e
ST oo g9 Jig 1o OF ;S pazdl 3238wl Oolig
yos Gl 411 o)l e W3ds JSW) mles Bole]
Yy ddsead! SBU e w33y slaidll Jolie

ol JSbglly Sladl Sl § I

Lol Galod § dolidll Sghadl Lo dosdl Ll oS

gl oo 50k dusall Gl glad o8 JWby dyolady)

Slulow s Jusdl Jus Y Dglsl Jig 41 Y] 0l 4415

donsdll Hswzdly Gyl wueis JWS] & ezl gladll 1ie

Ohlally wis &Sl Al bghsdl Lab gel g 4l

vt o) § Bhoat) Sz Blaal 5] § dyedl Glsbly

13V il Jass Sl desla)

&isly Brgutlly oW dasldl Ly I Gyl wdd e
Hlekzadlg

iy )b VLY B § st e

Jw § dols Loussy dayysadl OBl 3:S =8) e
RE{RES/ ]

Olylably wus a8 380,k Susludl daisll dasas o
okl o] gladll memisy gl 3:US @80 Gilskly
Gub o dasdl JSlally Oladl § Dl LuzVls
Agasd) Jysal ol

iy, olbl slas § gusdly 6l Oy USLa Juals o

Liilos 0oLV dSde Golsd dszlye o

Jlxbl e § Ohudll slug oobud! Giodl Blge duas o

Sl g2, dl (1

o

Jealls copally olinYls ddhal] disd) Cleasdly
SOleglebly

Aoy doyloYls Al dogila) OloMaYl slyo] e
byl Jedl & polsdl gladll ol yoen gads )
Glesmdls

Lol Olegpde a3 Oy el phd (o dosll o
L¥ells LsloaVl dsazdl v Bawdls ALalSall dudy I
Ladluel Baowd dusddly ddocdlg

sl wadlly @Il @)l Sl Ske § el e
\GaS)

gYl dodlay bl ol Olas § gwsdl e
039 0l ol 8539 Olgusd] CYMws domo sy
el s @ Sl

Sygar dodoall dsahall sylghl dwd deluzul Blelye o
dolull gibsysey dalisll lgilin cesind &jlsie
lels> & pidl Slelpally UMl g (o lylosg

:88lally sl deliall Jlome § slob

Loyl AL ,aSdl @BUI Bob3y dodl el § mwsdl o
($LadYl gugil

Yo § Aol polidly alell el oo 818l edass o
Aol Olelually pasdly dsla)

L)) At o)) I3 Lsyal) Olebiall Jolis Lot o
Gl adsy eyl gladll ge dlalSil) Olsball dols
dlsadly

disbs Jauwsie eliall ligadl Oluwdo zewgiy diodi o
Julss e Josdl ze gladll ie Jysé & il dud sl
diigye 33L39 oYl dalS jaudsd dule day pall oLsYl
Lolss Lisls deusl)

oY By gVl sluall W dols dley slae] o
RPESRVHERUPRURE]

gy a5 jads e oo elall Lol dudls 8ok o
AR uplibly ST 892l bog i elyaVlg

ghadll § Josll doWI & il oylekl Juabs i3 o
Jeallls Cayaills aletll Oluwos ST sy eluall
dduhil Oyl She menity Gyl idlls bl
Al uolal) de LB Iy dlelidl 8392y



s 9 §94¢)‘ ‘t.,é:.” C)mes d9ddlg ;:szp.” SWWOAT
Upoa.” G pall

) Jially phisawd) Jlowo § tlusls

deled &)loitly ddley &S dolamdl Slulew zlasl
e SAl e dukddly plasdl (0,8 153 e
ouadl gladll § Al 5bjy Jusdcd] Oljdows
olall gladg

USis dodlse Ol d5e diloa) dusld)l Sloglebl yyghi
S

Gy Olalelly y92Y § BHude Olywss shyz)
ss2Y USbyd doysll dsolll shels dad OB
Lol doasdl Ao dole] oo disld) Aladl dlsas
Bow § o2lel) dbay o8 sl memds Bk os
o]

8l,kls wladls smy2dl Jawy dladl OVuse pads
dasily Jos o8 Wgi eliis OUT S0l @b s
J3SI Guslio &S)lig Lyl peital Olods (sl 8yue
gzl Clobatey Bylgll Golually Leleizdl Gladlly
A shll Olaailly Gubl

ol gladll pdlal Olely2Yls Slubed) (o dojo dudss
(D e plasially Cadsgll § aslus JeVls
AuasSodl ye g dussSadl Ol SamY) Ladg

& AW dorwlonlly dgilally dewwsk] OloMoYl )y
Al g3slaS 8oL5 poy% elsll gladll (381
A8,=hly Loyl 81,4 &lyus dws

g bzl Jo doslly &jlsll Olelhdll plazal
sy & o] Oluled 33, o doswsdl Olelhadl)
RIS R3]

Olllaze dblal Olhadl el 4ad Slaslus guly slas)
Aol doasd) slo] et dalsibl Ololad) 3.as
Lladll dodles @ Gubl geimbl Olabaie 9o Jumdis
3 CY¥ume pads g deloaod

Uladly Al Dladl OYasee JuliSy Jasl 0,8 guws
ehyzly dosdl Ol 45 yyghaly Gz y2dl dllayg deawsl
9291 ISy &yl dses L)

Sl g, (2

Ll 8oL ddwidlly deolewd) Slodsd) Olewd Juganctd
.@bLaiéS)l

VielymY) L) Jlone § sl
IS s loiz ¥ Lol

Oldse dols & adls debusYl Olashl s
Ssun ] duatd OBy Gl olag dowally eudsd]
A LA dolsd] Bl me Lsg STy el Jol
o) Oleldl de A5 JSladkly Llad)l dodlse
dusially plably ool § lyss &bl 3)lsally ,aalls
go A dus e apdsal) duegdll dioedliud] 3A
Mo & Wl SlogSeg 435,k degSadl 63) wmg
RIESY

deshll Olball laiwly Gl dosll jishiy deass
Cleasdl 58539 Je=lly LA JSLed gual]l dubsll
Vs pllly Sl deloxoVl dleyly doys ol
Asadall &lgSUl dgzlsay Syddl)

dodl Olux] § geixbl 90 edasdy JumdS
B oy skl O e slexeVly duslozaVl
REES-V IRV

Ghylisl Sully o= icdly guwshl 23ladl e S
Gubl meimdh] Slodaioy deloxaVl Grdlually Slusglly
8slaS ok Bug disbaaz¥l dunddl e 85l dgiud
donit) § dal2ll 85821 Calises Gy Gawit] S| 9 510V
LYss Lislssl dslozad)

tdewlol) Olousd)

4Bl doall Jlxe § dy)g pall Sleudl 2855 e 5.5l
Lbgiall phad 488 e 5571y AoVl doalls
Gblll § dols d5Lgll (o1l dslill pals (pye Jie
alg)l ol Came iy Loyl 33Tkl 1,83 V)
OlgaYls JlabY Gléss

00 By s il ) palsil) i <las]
RCYES RUNRREY]

Llus 18539 duaYl om0 ol g ol eulstl] e 5.5
Aeaadsd) 531681 oy

DY Sho N e & ) ol dg3 e 5 S

Sl g2l (1

£2013 553 (68) sasll 20



3S1he lakogs lygydy lel Glstus gdyy dlolsll
Al B Cadgd (o, oliyYly Olaglebly Sl
gladll 808 Juwily dolgusdly deslyy)) daisVl Calisd

gl Obuss daslge e

:Oleogd)

sy Bysll 053 A Bue ey deast)] doluiad o
oasld)) Oluwshl Josl dalark) ddstul pslsll) ol
Loglsll Olisasd] Byl3] & Osled] dyes (e Bolazally
BLaYL dmzl by dmbiall Uidos dpasldl deell
disedll o Jpasll doMl Clledll ol 55=
dedp ) Lagaddl Badlio o dpssy)l 1& (29,801 315w
2o 2 aly (ygad] dplos) bkl C36)1 il
ok OlilSaly Oilyada

S G Oldeelly LYy 35,40 dpwlead) 83151 5855 @
Oluwgally dooid) jotun isd dlouls ooy mumdd
el &y ) deid) 3855 i dousld)

SV LA 35l oy i LA gl B3N dulodl e
alibl guliadls

00 O350 O 83970 dudy ) dpoitl) g 5 e T Bk aie
L3 s (J9Y lawl doje § U8 e Slsiw 10
Ol dysiy Feasdy 2,1 (o 85Iy daluzal 0,8
PR

Olucwshl 8ylols 2553 ddos & Ool=ll pllas fe 551 e
A9l 8yl S| ) dlyshall &y yl) yaslal

3 SJ1 Bblsal) 3y Bygwd] ddasy ploza¥l oo dy ¥ o
poiliie Broud 5 she oo iyl ol lydasy I
Aeslyy)l

el dall) dwledl Gloasdl @uis e S e
S 53539 )l dal Jss Bjas I o LY (ol
o dey @a3liee

ddl o dsdloal) Gl elasd] 8ole] ddas & Hlpazad) o
S plasaly doledl Olygmadly Oliaocb] gl asaty
Al gLl

gyl 83k pory Odswdl ddgacd) dSAl puss e
sl H9ddl Yol eldy iyl

1

D alsl] Euondly B Jlma § Lol

2y Oleslell 8y539 db gzl o3kl guodl Sldlhie gl e

o) daoll Al ghis &t dufigdat)) dualsll Sl

doadstlly dood] dealsll Jilugll plasctul 5uaody gy

ol pshiy olaBYl Jolis JS @ dalixkl dd,=lls

ol oz gud dlals 5y mehily sail) dwdlull dewladl

Z3s Oloysbls OMsably Ll polod] Jaly « polis)

Ll dlold desloiz] Bylrey 08 (o HAbgll igssbl o

Olele 4ulsy dlual §old gamdl GBL Lisy dusdl

Ssb 0 @il I poly datiy didymbly dudumbl GLusy)

Calshl Lleys degily sliyYly dealily uyadlly eulsdl

(35Wly guudll oYl Slulews lyhay g BB Olysldlg

Olselodly SVl 5STL dousdl Sluglly Olustl xdgis

1 Lo dlsbl dudl ol Silagde ool eg

ol Aoy alsll Laly Coyudd Jos galy dlas] o
59 pall Shudll e Jsasdl (o 04SS9 W9

bVl zall & Cswlodly B psle B3le b e
Ll ds el

oo Oydde dewd ] G el Jgog)l Bun Gdes
Aoz o Glolsl) Lol dle Llie pring cplsd] udsd]
Auadly daall Olslgad)

O 03 7k] Ol ighl eul=d] Cuassy Juals Bols] o
A Sl deusd) (o o puckly dalsll dl ) AL

Ologlell Sty ek § oplelell BSo oyl shz] o
NS RV RESUMES R STCS JPER

o) 355 sLid] g Olimanlly doled) daslls Ol esd o
aasdly ealedl § Ologlell el dilwill Oleeyl
JWI ezl § duassd] Olgtus s Bugy Jealdly
dgondly deu ) 0g3l503 8oL 35 Geedsll Ll

Gl § oty eladl 398 el 0,8 ASSS e
Olzolzdl o Wiy gnedsbl Jsls go,8 80k )9 «geel=h]
owelsll 3yma § i) Lol Sl 581509
DU 2 ) 8yl Slaasaly

2855 N> e deslyyl) dpdd) dod) fpusd e S e
Sodll Coydis latewdlls Ly bi] 28)) dudd] Jilugll

Sl g2l (1



1OVl Ligaill ABLAT Juinni
dilijllo Ciluwgall csAl

oYl o o) d8LES Ay =5

Blall ol Lo oo ol p2rita 5T Dy U1 iyl gk (e Ol =5 B 8L
ol 13 bl Ly eady I di skl Giss oY) (gedl) B35 «oadse o0
Jagadl (0

Lol puoall 041l Blaio 9ole JS isd Oluwiel) dewtlls y20Y1 Jagal) 25185
AaluzaYly dus I (o3 dse Julst)) L8 iz dailasg Lged! i
CaSs (it (iS5 Sus5y 13l cdbs b dunle (3L3 oYl agadll BUES s
S5 9l 3las] lgd e dow o ygay delesiuly din Bolizadl o

plase doxcts izl OYle 3L3Y 631 (3L 3ls Cluwsl) s d3La) ol Cased
o ol el et dall Ghladl wqdll dois sl oy pd § Jagadl
dolosY Gy G by 2l alyYl

oY) ygadl] i =5
dao Jik ) duasdl ddpall deliall § Buooll 8,541 9o 2ol Jasedd]
Osidl Uss & sl gy Layyshs o3 il dxslly 8x84)1 ClolasW Byras
Jagatl] e O Y] Jlodd) Joad a3 @3 (o5 (L 81 (x50 (il
Gl Sladl e y20Y) dysadd ozl oo % 2-1 5 w3 ¥ Jleddl Jso §
Slumedl § ueedSYls graasall &b oo Byes ouad yoYl Jysedll 8585
298] ] s Lo 250 goxiy s ) @ilunde Sl A1 65 o
s 8551 solan gud Lots Vol lalad LUl Oluwsll degi e ol
Qaz lla 3555 O 09y Lol § Boszge ykall Oleg all . Pduwsa 1000
o255l dipis (lgie AW dols) el goly 08U .ol & Lynes § SS
dsbio OF LS daaizll Jsull G Usomle 19 Gagd il ] 0laall jes lae
Olgiw isd) UM bgiw % 30 gous Wagé duwd Oyad duals delio y0Y) Jygod]
AL AU Loy dexs 02009 plsdl S 7 10 ] lagé Jusme (adssly SpsYl
09eh 5 979) Lt 7 30-15 Jusg sz y20Y Lsadll 0l 6,51 Glilas] puogis

A9l 48l Boatos Jsul il d5-44 .o 2 63y sumill 2007) dsattlls Jysatl) dlona (1

2) Microfinance Information exchange (MIX).

el des ol H Hswds
5209 Jygall Basg Ly

S35bl Ol gud! ey
I

T



S @bl Bledl 10 oo Jiy Y Lo ] gliss deluall oo
Oszlio (uddl el 8a)) US hasd (Y99 Hlle 25) dlygé o3
4]

daslll Oluwsbl Osbl=)l dogss WS 20 Jsgedl
dosl W Sluwshl (Woid) dwsSod] 120 Jygad] Olusg)
so e dgadl] sl dagdy g el (e Calisy (s,5Y)
520l sl § 653 dlygatll lunwdhld gl il
O9n Jagad] sdsn cldg ddugiull daodl Suslud doyd
Gilall a5 Lty e sy dims Obled ol «bles
Ao I I3 Dol Lihisl oo 2308 20 Lgel)
s DglslS oYl st (] Oleg ikl Gloal hans
Slwd! dly pé doxinSy LY

Bls Sy dosyie & Iogusme Y Lol Lyl
s JSU bdlo g aiSUs bpidl] I pamd Bl
sl Olelpall 5l SlosW o5 I 8,881 o3l i) Coalie
B dyoo B3,5 30 G5 ol psnad] ol sluadl] gy b
pai Vg (o2l 8yl I Jols Jiy LoVl pasms s
S84l disdlze O LS .dJle Bigyey Ll OIS 8¢5 Slous
o1,38)) Loy dicwss pilis dsdlbl oo 23S Lgd OV i
asle 2o Jysall O o dercid] Of o Myob pos ¥
ed &TY] 81 Byg0) JUWI 04209 fpuss § sLad sy
§ @dun ,2aYl Jagedll i Jo e OV Gl (958 U
&Y dssadll (9353 Loy Shwsill § L84l Bus Cadss
Jd ale 19505 Lo Toul g § sl,adll gamy 0sSu OF U
Oluhydls oa3leg e Jid Al & Jysad] e Jsasd]
Lulys o Oime Y d=bla)l SV J) wauss oY) e
O o Wi duiskl dumeoedly & 1 dsluzoy) ol
Ghe ¢l dl s O amall o Hadlls Jygedl] gy 48]
dseos &lazadl O of a4l dodles § ,20Y) Jygadl] g
Joul @iy & Gl

SR Gusd H2Yl hsadly Slue SV go sludll
oo Oddtel W cluall dallall OlslasYly yaelidly
& Jloyll gates OF Y] L)l @ 2Vl Lgadll Sloas
Ao 3o ST Il slas] § 8ol duws O (isg plasol
Ll dlusT & 35031

2

sl & ooledl U ol ) doyd elllin el (giw ,Ys0
20 sou ] s Of @ozbl (a9 2Ll & drenlus oL N
Y2015 als & ;Y95 Gsuls

small Yo eVl bgedl moy oe Olilasyl wjlas
:%,Ll.le

Ologlebl dssguod (aliss yslas 3us o 8,8lsikl SUL)
lobois U1 duysosd] Oluwbhl g 5 ol (didlyiemd) dinsedl of
Llasdl Lo oz o s> B3I dd ellia . Ologud
Hlzwl Gae iSs (Y95 500 - 100 gois Hu3 ) duslsl
N ie By ¥ &1 Y] (Lgiw % 35 - 20 ) du3LJ)
sl s Maslly dovlll Glucwill sds 4835 8yga
1,88 dloz] oo

52 ygadll OF ity (ULl Ddgams (e o)1 e
Ol Gbly @y Pshaall e 8,8 dewd sy b OV o
ls35a O 0Sg e slke 3 5oxis 0908 () bledl 1,28
oo ol a5 Ohoass @ VYl gatl) (nilie
Js>Al e 095 00 5lile 3 9oty (308 ),88)) Jlez]
glo Loj8) 3] Vel JUI oY dysedd] Gloss &
Oaibly 1,38 SSYI saall bz (e 8 JSI ;Y55 200
©1997 ;2091 Jygeill dod Ol pad Cows (5o 100 goxty
W LY L3 Blual Glpads caws) Ogade 200 5
Hle 20 g Uiy Y Lo ] gl flsdl 18 (2015 2> £2000
W LY Gluel Olpad s HYs0 Ll 40) Vs
ol Lole Ga301 8315 g 1,38 3SYI Sl 1,3 (2015 o
O G bledl Blas e 530 Jygaill Cund Sl Jlsa)
S 138 FSYI GUAN Wl mas Y95 slke 25 souty Huds
sl oyl 85 b Codd U@L O 01997 elsll
slast Wiy ge ByELL 1,65 J&) L2V Lysadl o Line
ol &8s3 QWY Jiss el dulditud) Olypaidly el a4l

4lL) SV st Sluwie Ciat) Ghle Hlb] moy 2008 Hg9 3yuk] (1
www.standardandpoors.com/ratingsdirect 2 .o «(dsjule3Yl

el sloxs 7 50 dwsiy bl § shad)l sus padss J] @I 44081 4a3 Cdue (2
.£2015

0553 Buw gz ye 2008 19 jyiki] (3

sk &%) 2006 isSse Lanl sl h,adll Suclud dpliaudl degazbl (4
13 .00 Ologudl el gl gliad duasss



Jgadll doMo pue bl § S5 bl & ladadas dole]
oo S 3 1,58 SV 2wy Jldl dlSig 2Vl
dalszl) oldsll ol obluall Olds J] g5 bl gblo
o 9 esludd] 8529 blLis o s I Olraieeb) d8lak
goln ole Sy doy I odg) puds I dysed] @le
ol slid] @ eaihade asdy Ul usdl ] Oblabl deass

pales e GBS s

1ol 8al) & 05 9l dovie yRoY s ged) -
dodlel W= I3 Ol e JS WS ,meY) Juged]
gebadl e bl Hliiad) daghiie (o e3> g9 A4l
Oluwgall deloaxy ddogunk) dhe Cod gl Cuo
8pS doyd 5o Jy Bao ol leys ol doie ud JWL 55
ooy b 6)los Joss pldl u«.&[o.olll ww
8801 3515 e zoysl eld8)) Suclue <L_cL°.,_>l [ERVS
i dbze¥l Ul ) 6555 Buall ol dall .solaiy)
(golaByl Ml dils sloyl 2ol Jygetll R
25901 S2eVls oYl g @ pall used! ou Gydlly
Olazs § Al L2l degis duslus e psiy

0553 OF ey 1S ol cdzetie

Wil Igued @9 J29adl Oloddy oo iz né ¢l,88) -
2 Jloxbl 1) ods50 Leys Ao Oolous egad 9550 OY

ol
i) s s @ ] O Akl AW Ao Cammidsl
oS5 caale G31aYls (2,3 OUT Camd) donsts oLl wis
way O Cum poadll e wb Gy ,2aYl Jysadll &2
Ol 05 dewlil) Obleally AV lgusg 13] poeuik) <2401
Sl & O Jls s LidY) e Jagaidly oo 9 I3sSa
o dde %95 500 OVl (s § sl Gly AU
& Oslody plall <38 e LS of e Sas ! Jsul
odls>d @ planyl pus dgzlsh (PIBW gode oo SST
o851 LS AWl agiles pin dismy) e 51 cpaSMatuly
oMY s g Sygay o) dolikl (29,8 Oslstiuy
elyadll e dow il odn S0y Bple dle CMSiw S ol

: yoM) s gatll &l yghas

ey JoiS3 b 4y ploxall e (ade 920 (gas oo 0]l e
Olrls cwls Gl Olodl sl Sbled)l Jlxe § dols
slouls Lidlads galndl digye Jloe § ol ddugtuck] dgadl
Jio 6,51 Glous o] e §9 «NSiel) Buse sl
gewss Olowd UiSy &l da¥l soeh gyl omall el
Olucwbl sl Sblyy (AW 3lsdll) AU Sl Susl
O3 geazl) dolia Ll JUWI SISV Ol 50y Laylicsly
bl Blas e Oluwshl oo das ST d8lo] go 2SS
DB e aelsdll 63y)

o) § oY bigadl B § Ologsy dibls L8]
14515 g

CI bl L o mz O 0Sg =Y Jyged] -
R 818 5o (numy oS pud gl JlosT Dloral

dob] § aenly A4 o ble yg 230 & oY) Lised
deluy JWby ehadl dsgadl @ Jszall idgsmall (0,4
MINNIRVES JER ISV Brbles 18 Sysa <l,5d)
bl e Ll gms 581 dodlSh Tylasl SSYI 3ousab
sadll O] pasdl 9 - AN dod IS dSIJI Caudy do3 W)
pldyg Cd5e ddpall & Oluwsll dhuly padll 2ol
JE st e Sy sLAA dgadll (o d0d) deol
uwlewgm Sl b Y o)Ll e 02 s
Clogi Vgehe dy29) ol S Dzl 3 i
O 0455 oSsLadl sl,aall e add 7 5 of J Slubul
Osele 25 Lasus) el wis HA8)) dde Shis s Islesy
25 0l lale 2oV Jysatl] B,k o lids st (sie
dysmo Jdiy pam o 5Sg Vo s Y doeell ol

Jols dess 3Sye lgeal e 2oVl Jysadl dlowe § ddle ObLy aslss el (1
oo 5ST e goimds) Mix Market Database) ,20Y Lgadl Jgo Sloglsll
Micro Banking ) ,%all &jlabl Gbl 545l eliSs (y2ol J3sé duwse 1300
susls Lals (ol (igé duwde 350 oo 5ST e ggidg) Database (MMD
oo ST e $gi=dg) Microcredit Summit Database Sl bgedl ded OLLy
www.mixmarket.or; www.mixmbb.org/en/ il - (ol Jsgé duwge 2000

.index.htm: www.microcreditsummit.org
5o 3953 slle 6 gl 1976 ple § 5L23] ia el el ysadl gllea Jloz] (2
sl 98 sl Sl drwy (Slodsin 58 Olidy) sl gaie 7 96) Uuos Osake 7

6,58 (3w @250 Ina Kota -

62013 5,35 (68) sus 24



dolsd) dyleall Gylall O Y] B3ame b pia p3ls Gl o
Oluwshl Jasl &,k 4ol oo oo dgall Sslell ells
J8T ZalSs douss Y 15 oYl Jysatll puss LI AU
de )38 Gylabl of oo Sad (el Llsds ST e
deis 9l daaxie Bylall oda oS 13] dols duwdlil]
dyz8 Gzl . dygadl (o g ol 1ig) daasie g9,8 o
doil) Il Jloms 3 Oligmacd) § Gloged] Sadladl bl
Gpacll GV g5tk & osedll e 1S § 1S s
Cools ol WY Jysaty doldl g9, odo .Vl
MY e ddpall logll Clhadiy ddlke 3bls §
Loyloital Bolels «3bldl odo ggtus e Sluwslbls
Aol LS 6,5V 2uall eiSs) duwlul 8yguas &S Lad) dsenay
£9,8 § ozl Spro doie &yl Olog pin § (dpylaklg
3,Sally . 3blll ode Jsls = dhwo dyls] dalSs ©I3
Sgtums e ol dgad] 1855 oo g9l 0dy) duwludl
el Bugrad) dada)l e s3edy hadd dd|sed] dakil
ezl 2o a5l (2] desy pldl] s Ollgs e
g9,8)l 0da & agatll Dokl lamols ol Ul el
sl pallols sl em35azu s Wl Igambuny Of 8520l
daod) Ololowll asy Cyals ds,eadl ode LYY SMals
Cididog dshme Bygay Jssall B3 Jlxe & dugrd
85 Bypan il @log Camdiyl liSy clidl 2LV pasy

i) Byl sy Sl LT Y] g 9,)) pzons &)lie

WU Cluwst! doluiwl go ylany 20Vl Jsgad! -

148 pably
8yake) slasYl e yoYl Jugedl 8yude Jgo (3la3 s
(AU BbULI & «),88)) dasdMh oYl dysadd] Oluwde
(Al Ul e daISI dudased g3yade) deluiadl
oYl Jisad] Oluwse o Gladl lin § A <)Yl
Jsogl gdatud () Ggw L)los Sysas Jgad] Canad 13)
dacwibl dolazal Of Lisg (Olsaznkl & 1,38 SSYI ool il
)38 e 0Sen dae 5SY Llgoss ST ez o ol

Spall Oleg il Jysatlly Bpantl 2004 (paaln] mamdl ws cpall 5y (1
i OUS (d3al25Y) dslll) Lol Bylakl d,23 o pugy Wl pasy - dawgibly
Baoll dSLall (ud) (pelilly Leadluyl Bylall agme &

s

o150 & Byuding &) Lol olamdll doydll suos O Rt
Wt ws Syall (pg,d)l sluw Jgdz

IS § dibley dylowe dewlw Sl] & G 201 9ot -
gV

OleVgll Gl pasdl b os Jsiwl HxoYl Lgad]
3l Hlewl Uzmow sy dewled] GluaVly . dewliw]
dolaal pas ] DLl § 605 o degeuey dbdie
Olatl jass Jd oo La dsiel &1 LS .Oluwsl
8584l Joul 0958 & (ewlewd! Jatl) &bl Olucwslbls
Lol Sty & Slosles e Jsasily duslily

oM Lgedlly eyid) dolioy b JS psall (g4l -
lopeg edsdlly dovall Jio &iglgl

BLYL Heolioy chaall o Sluhuls wyled) cadl
(&3 Glousdl e degase ] oYl Lot Glousd
W3Sy bt 8)lsY OWTy sV Glass swldl Jie
oud 529 digedl Oly laxts oSlubl olsdl Jged]
oo Ll Lo dow b JSU OV slaall gl USU dyslsl
OWYI

gl S0k hasy O B9l gud Yl diged -

labod o ) dsugrad
doze OIS Logo yimy9 520 Jagedd] § (ol 532 5LVl
Cllhe dulily dugial) dadl due OLSY @Y 55
Josed) T O Gy iy ) Luddl olasa)
No> IS dlde Gl Gwlz ey Sbly sy LY
laeal 5,51 jolas oo 3B Camly OlYss el Jygexl)

ASugitud) dyged] Olysus

pudy o Jadl ddpabl pb oYl dyged] Oluwse -
dogSodly &jlall) Sjlabl Dylie ol gt

(daondBY Bjlably 4oV B)lasy daasubly
Luaodbl o oy S O Y] 4LadW Hlse Wl
s dasatll § doa Wl Oluwdbls daess oo Lhaul oz



dosea y5ucd gl Jshy dud H oY1 39 delutue 0555 o)
ey 241 o sladll O ez dy28 pewde s
55 ooldl Ol cllulowr @3 «USluawgor & L Ladd
oo esll Osazm 1938 18] el diasb (e la O
bl Bygall OB WU dowso dygar Jos Oluwde
oY Buo oolasly 345 Y Jasadll go g5l I a0
Yo i)l Llad) byds S 0583 of oS ¥ OBl
Jlxe § szl § 85 I W Olaewstl Dl oS
O LS zme Wle G990 e S puds O ,20Y Jygadl]
3553 Ol s ,38)) AUSCieS dusloio) CMSiwl) Jolsdl
Ul § 85,5 3655 IV ddlsd OY Bgad] gl e diiun
e 1ol Jysazll AL (555 48l Jysatll 055y Of
oo Sty I ddle ddlsdy dobl) GIUI 3ylsk) Iial
0959 duds C8o)l §9 gz o Jygadd] Olalilly =iy
15551 Az ga dsmme bl Badios e 150l3

Ao 5l doiaS oYl Lysadd] pusy YT iz Ol 0y
Lcwshl Aolitwld Luwd oy dogede Linloys Lis sl
s caslos & quLwl Uojw s pud Joged] puds t_‘,*JI
dwrsh) yotus 01 5S¢ Y g ikl plov & Ll
UA! euasl ol Jio @udl § ddpall yby ddpall
Lo We 15le ool ColS 13) Y] dlsdl lgaalSas (w3
99590 ol LY JsY Ses &l ) liag (Josd] lda (1o
3uSLud) &y yloxt) inloadls o1 SUSL) ymus oY Jyge]
Jagasll allas Bylall wess o bl 8yally .ol
M gatl] plaig dus ol desd duslotz) SlaeY oYl
it Dol s oS5 Busly dunwde § pzodl 84S
OSg @5 009 S ey $oledl dygadll 9o il &
0S5 e dysed] plla) @)leed] Jagedd] padlin of
Gudody dudll) e GO pall 8yuds lodussd duse d9icd
el Slbesd) oo b)Y

U] g 9 ol Lo ) duisl] 98 JU! wly 35 puts -

yall
WdeS @39 2ol Jygedl] ) Bylaiul slus] 63 13)
es ) (Browtl] (ysadll) Jio CNSLEL) o dsgacee

oo 52V Jasedll O Y pidde ez @l e
dgedl Oy a8 dedlsl Bumoll Y 0550 O 8393l
BT (A3 Ayl ey 398 Jod @it b 13] Bugadl
29 basy oSy ey USTe o duwledl Oldbaztl ]
255 o o Y Sl R s doie 1 UL
Olodatkl Gleys oo 9l degSod] Dylabl o 20V Jygal]
@WI ¢ Ayl ol dog e delunally lopis
o] s )1 e 2] sgad)] Olucwie Cabis 13] Liss
NZEN O s doutd] 0da 9553 U8 cdolitws C3ISy
Jostis Sl pall @305 Y diou Iy yo) Jygad] Sl
sl Sluwn dimyy e S5Vl . dewdls JBT GBlgd
dagatll duwde 1300 525 G oo O ddpall n& 2oVl
S Aol Wlge Cuilio duwhe 565 goo s oYl
Gsgazll (Al (pe 7 44 dews 01 LS .7 2006 als § JsoYI
o= logdls Mix data base Obly cows 2006 ple @ JERY]
520V Jasadll § 5Ll Of i Ty Pdeul) Oluwsa
ST OV U] 8BS Aoy b 3B Loline 0550 O 0Se
Solakl ge demy BT ddpabl 18 H20Y) Jygatt] Oluwhe
Oluwse dolaial G bols . Joged] § @log)l diiws I
pof (U 89,00 o @ild ux § Baa Cowd Yl gad]
o odelszbl e oSes sue ;SY Jgoglh Oluwshl o
doluzaly 3au Y pell . ool )l gusilly A8V eyl 5,k
9o (peslhl g0 dols) eeull Y oall Gluwsl
OY $88 @15 L) pu) dogeull galidl Olg daSUly =Y
elyaall o Loyl Ol delutus oS3 § 135 el O5S3
oSe el a8l )nsl NEFRES I L.es,ag BLLs Og5ww
ST pass Gl Ll duezsbl 2ol oo doluiall golyl

2,880 e (Sew dus
Y 1 8,blixe df - Jygedll glsil (pe 003 - 201 Ly gall
Lol o2 b O] lpdedss o dasll s Ly 0] o5
sl Las.cm oY Jsgedd] 9SS S dseddl iy Y g
dogeal) Slousdl ode i O b ool degdie y& deo

ool 3l Bl Sl Lelats ¥l Jysadl] dmy o ol cnsio Slicn; (1
Microfinance Gateway; www. (wloww) ;2o JLgad] Olucwse deluzul e
microfianncegateway.org/p/site/m/rc/1-26.9183/

Gilad! 2yl i3y sy (2

£2013 553 (68) sasll 26



Ol ay Blaall s gl JWI oly OF so @Vl 5SUs
dspgs 3 xS JS Ylsd Yolitul Jitan

doulpbl Gisls 0e0 Ml § pabl plal) g9 i) (0 -

el olal g g el
Josadl Ulo § lpandss of Lislsgll e 8y9pa slizsl
$o% 5 OLoYl Ge 4 & o pd dlitel 5o yaoYl
ol e 8xS dmbig 395 Vg LY Bghuw dudsd J)
gladll 13y eabl oo SN dis LS Ao Yl dew il
glhadll lin 8ydde pusy § pabl olizsYl o8 U3 ] d8Lo)
2SI Wl ) Ll bl slazel ailehull sl e
Lalizlly 8yiall Olegabl & LU Sumgll Hleitul e
Lsall g daIS5 O & pall Jloehl § B ymbl (108 . 2l
S o)) o lyteas oS5 psrall oyl pmey L5 Y
oo el laasod Spsall (9,8l 8yls] dalST dewd O ims
Buasgll e Wl dass Lok -pzeodl 808 09,801 § lgzlite
250 ST S0V sadd] § Bpaiiud) dasdl (o Buslgll
Bpaiiud) doasll o duslg)l dusgll Lo Wle)l dewd e
Bygll oda 6 Ly pB duby Gy BpSI OMysaill &
Wlsdl paass) LS 48 pall ddasll gz 5S LIS &1 uzg
ol e dogudn Y dwd) seltudl JWI ly e
S Bl gy JWI dgasdl . V(ddesd] § yeiiad) JU
OIS &SHlad) dsevo 32,k oo 8dae Oleg i § Hloiznd!
e OISl oy dewSs @8 S99 JamMyg . daliee ploxo]
de w3l of La ol LS «leg ikl gy sloizadl
O 18] Limg didestl § Ololgudly cowling ¥ ozl
oloiiwl wile OB i) oo ST dkosll G 21 plaw]
e Sl O sy WS .8y0Y) dale Jssud i) e ST
59 oo L O iy bes e gl sl

PG pael) 5 bled) Gl

plozall e 13U 2008 digls Glois damay eudlnl memill L ol 5y (1
2007 ool ] pamdl s ull s Ll sl Bysdie s 885 SIS Lid) dieay
0S5 Baw gz ye

ez sle i Y skl e WSlell ded sle OB ezl Byo SMysadll G (2
QIS qas ass ezl Byo C¥satll Gl OB 1igly . 3labl Lol Wil
s O ol o agadl] LAISS uas asy 5SY) asedd] Olle (e sl 9583
By Mgl &y 05 S wSludl lodl el 92 oYl Jygezl) BuSLAI

7

Slobl slewl ledl Slskl 355 (Bl @Bsll (guuwshl
ool wuss saie by (gl gz Yl lrwl cdlall @l
Glowol Mo 831091 el dasatl) LYl §sSi CUS AL
Ssmmy Lo Ll Lmall dalubly dumall Oles il
By s 08 Ol 5T el (355 pas) ea3lSie
Jasatll OF Wi ¥ .St S g3 0k) Byl3] Cug dlgd
oo 1S G dell lia oS0y «Oleg il dunis § (gl
Spzall sV Clal O o 02,0b 48 @l oLV
Osnda w88 JW) ) ezl bl Joo Oodlisy
JWhs Boame Jsol @ Hleziadl § AU aghdde pisy
Snzall JosYl Glowol LU Gly dB & pouis puSs
ol sl O Osadimys Basly USL by Lo WE
i 0553 L WL ol Lo e mag)l o Al odg)
A2 Ceds duoy ) olgll ladiye ol Bl
Ospda MU opimd oblss oo Ogiasy il @l
Ollun ¥ 41805 g o ikl Jid wie hoadl] Cimo ]
Sk Vil egiismn Jsadl Igliul Jo oguds]
28 g@d! 5o G935 Oshaiton dylead] Skl Glorols
ol pid JUI (2 egedamy OF LS .aJLS glo lglel deld
ST UL JW ely 30L3 605 Of 090 mludl ode Jie
oYy el e ] (e i)l S¥ame e bl
DMt oo Colatwl Gileg il) Glowol o dou s O
J9ls ds pw 8505 3y Bogusebl AU eao)lsh oYl
Ol ge) sy Jalsdl JUI ooly ez . Jalsdl ST ol
el op Bukl Jsb e ol g e (6,51 Ualgsd]
o3 COlS LS .dsy sy z Y Wl $adoss aldl olshl
A1 deledl S Galy (9o depw 315 LolS B8 Bl
Gedoed danpll Bably Loyl blad! deub e daiss
Ohsadl s e Sl dey gl O LIS 5 @iyl gz
s aels Shle Ui g3l LieY wlo el Ut
T el ol lmas DoY) ge Boume degomme
pod pud @ &y5l dmds Y pls slee Lyt g itid
Jame W) podl @ ddasll 5,50 1Sy celuckls lymacd
S e psdl & oope Al oda § JUI oely Obsd
@Yl § dds 055y W8 JUI iy 5355 pus O] mdall



ogud] auzdly ZLL) 1996 plall JN5 Glogudl odkud] elidly daliswo plox] I Dgan Sleg ik slotiwdl e Wlsl

1,000,000 100,000 200.000 29.295 Sldasl Jlo oy oo
Slolgw!

7 14 %50 7 50 %75 el

% 86 %50 7 50 %25 el sl
Sl sleiadl e Wil

752 76 720 7122 Ll
7.6.8 7. 84 7 80 7% 235.3 &b adl
76.6 % 45 7 50 7223.6 Jbz

doSo OboLis pudis ol o Buslud) Oluwdbl -
Olousl) Slaub) @305 O e Vg cdundi 201 s gotl
3 s pasd O o dgall Oludll g pads I
ddlady 9389 dde s oy bLIS

dewlin Cond dogSodly acwyiidl § paass V1 Co dgidl
dley)l Shbs &b os Syall oAl Sless epadd
Wl g5V dsgadt] Baoluos 853 Buslio ol dsloxsl
odlieg paasis asSe Bpas Giub oo diged! OB 13)
Lkl sh3V o LS .oul Y Ggud! LY sy Lo
OB 13] lie Bolatally Ggmsdy @3 (o dedsdl (954l
Al Couds ;2 degdua

ity Byl (29,41 ity CilogSodl pots O OSg -

:OlogSod] yudlS 6,5V dgabl Slasdly
SV JSyl oo alisn OlesSell g)loYl S
3 gz b dogSed] O Camdgl Al &y yodl) Oleg picall
Basesll dblsll duosSod) dyyzxills . pud) o gt Jlons
Bank) buucsgasl OISTy ey & ,25 doer Wl (29,801 005
Tawe ooloisl doyled daog dosl 4Y (Rakat Indonesia
BLAYL higotl) yasS G agruckl Olyo s Jo-ols (3ol
digadl) oo dmdl ga I gl i) Byls] s

-3l =, Ibrahim. Badr EL Din A.2004 :ysall

dalos Oled) 88 Oluslud zlos gykall Sleg il
2o 550 damill s Syl Slail) Suslus 639 520l (a9
3 Ol @I (e ST yall Sleg il Buslus i 13]
Baslus U5 b I moled) o oWl mslidl lydnay
daoal) y& gymall Blackl Buclus wdbl x& ey -8nS
e Josd Gl gaylad) Baslus o o lyY) 3aes o

Sl

Olucwbl do13] e doss (BLoYl sy §) yeY dy 9ot -
GShl ddp ddle Closs puis LI duddad) dJU)
G2l (niiogh) el,88)1 My JU) ol 58550 4T ol
oMz 1S e e

BALYI el OB L 8T LW o5l e Jsd & 0S5
el & 7010 Bods Guadlidl odoall oo elasYl slgul]
addl 3 %100 s 033 BB Slewl Osdhay 0atlh Ly
A o ST oadll e golin LI 8 el OF LS
$ Bl lewl ol Ol Lole DslisYl e Lpsolin S
%3520 955 $loll deorgdl] OIS ,2oY] Jygadl Oluwde
gl @

1) Wikpedia.org/wiki/microfinance

EETETTE



A okl e ol W el @oB Loges ibgn Of Lauf
b gkl Olgzdl min Vs dhall JUW blayl ole
dl b Bugradl dazdl OF LS (o9, dlauy alozalls
] oo bl sy Los peik] 8,025 dage bl o9l

Clds o Jgasdl G900 b dighl o oyl -
1 ool

b 055 Of o Y &l V] gyt dponl (o ol
elozal O35S Al ode & Jysasll e Slaakl Jgasd
15555 oyl B3l e Jsamd] e Luate ¢ patid
Logizy I 831 (e ST Jysal e Jgasd] e 3398
ool aiiy b pusss Tude 055 Of ey a3
Y3lie 3l eluse ge Slsad) O s 13 s el Jlasl
Lasl & Gisad Blore ooty s U1 sl oyl L) ismo
3 Bugrad) dgzdl oo diky gl azy Y pgwy a8 13] sl
Taw bl s o oyt Gua o5 13] .die 3ozl
D 8576 am o OF Y Cop ] ol ne 53 des e
blad! dglye

41s Jadll oo degambl Glod plasy y2oYl Jygad] -
shawdl § 3Lyl o g Blod ISty elazdl Jygadl
QWb dddl Je Ll Couy desandl § sae ol o
ks Lol pllatl im oo Y lakey - asetll oy 9y
Dl o Y] oidbl os Ll sluwdl e degashl 81,381
238l e Jgandl & lpeadl oy ey LAl o) 133l
Jeall dsylie (o duwdll iy degazmdl Olad el
Lo desambl (poi3 cldy o9 dudid] o3V Uisyg lpadis
duwdell Wlsdll oda oo o2, oy iy pldlly Lye
ol oo godl lia O V] ddugrudl dyodly ddsgad]
dsloiz] pailas J] glizg 4 Olaaizd] S § llo 12
e & (iwhz) i gl § el Uy dols d8liSy
dodsyy sl gaimbl § paslasdl ode 3525 U] @2y Lol
W diygay Olegastl Jusé O LS .oxe Guds clidl i
I By sy qgo,8)l sy dylie d3L) 38l9= pudy ¢
dalsal) dalSl ool 13)) ads 3.l Slzwl OB LY

s

& BLSY duws 0555 Wy duleudl 3l Y osSl
Mage e puds daesll 5B e derms ddle sl
oo oosSed] dsatll 3l OF LS lisadd] s Jsasdl
25§ Jien O o degSadl )33 desSd] OLlskl
dis DL Joasdly pss LUl Oluwshl god 5 @MU 52
Sluled) D3 § Lg doSo LS Olulbow mos Jod lios
UL Jsal ey o pabl Jas) euatis 48 malls dudd)
Tosas isetl! d2lS5 ol Susll Hlead) Bohu wyass &
Syl JbosYl Olegaoes dyylocd] Byl (Oilmasdly
Lulin s dogSoll Cidder 5T JaSa 55 pois dhawgilly
Olmasdl odn 0o dosSodl (e s sy LS Ly
laloe oo OF sl VT oo o805 Ol gamebly (3,201
slice ol 6,5 duwo duwsll duslud duwle uwsly
odg) Ao bl AVl e leso Jie U3 OV dpio 51
e G Slaal) 5 Oluwsl] Ladly . Oleakl ol Sluwsl
i pods WY daasall Bilall £9,8 (o 20V Jrsed]
Disadl & L) Ll sl wiles 51 alSay Los)
0553 o WL 3l dugiad) dganl) didlymd] s9usdl e

9,4 Jo=

elio B8 Oluwdal) WLl G93lilly (g bl pUad! -
oY) Jygadl] e dos gl

Lz guwhe plids @5 bt oYl dgad] ailas
By oably eosal) Lleo 4d (55 Cusy uwling
80L3s oYl Jygatll Oluwhe yohs Glod CBgI uds
oo ol de &j&wb Wl JosY Cuoo daylics)
Al ey Jagadl] grie § dudlibls 5V

20Y) g g ikl L3 U S Lol 93 el -
Oles ikl amd 9 bl pld dsmy el sy pady OF 65
olial Oy S U3 s plocl) Ly ,b & Al s y%all
e s ST oo Buslus O3 dulyataly g9 dl Lol
e 058y o uY oS ol sy & psull @uuls dess]
Sddmme 88 Uy .@3ld pdy dadlie Ly Ysine sl
Jay zob e &Y ol el Y el Wen O wY



2308 skl e y2oY) bgad] Sluwse dudind Ol
o1 831 5 Glossall ol gkl udy dasasdl & (gols]
gy S OBl

olSs daghaio i y20Y) Lygadll Glunwdo (555 O
Lot el oealilly oSl Ll ol ,2al1 denllsd
s34 lyzrlizy I Oloasdl (e

Cokul e Suims ;20 digadll Gluwde 0585 O
Saded 3 ddugiud) dpmll Cawling Josy aleg JI=d
Obledsy (29,8l glosul @9 I3 dikasyl 8yudl]
a8lay bl geizdl s lgloads o Sg

055 Of e 20V Jysadl dunwsh ol JSa)!
el daasie Byio Oliss J] T ol dydo
eSOl e s deisd Ol dbagrall dgod) dunb
Le3slaSy lgndled ol dads

NSy 2o ygadll pads I duwdll 0585 O
ozl 0dn @uaiy 8y)5] § ipansie Jysel Ladids
bleS oYl dysedll § dbldl Clololl 0ad &9
TR prasie

Josazll Ioylan of dolosidl Bylally ool ity
plans panlas ood 2 puye g3laBdl blisS 2ol
il ek ) Gruesdia l93gSy Oy eailuwie
Slgs b oYl dagedl Sblos § ddpall &2l
VNN RSERY: S5 [N NESCR RSy I WAES/ RCA PN
9988 055 (N drel sz gl Sl dolly
SV leal e OWT e bludl e adels sl
Olsdull dguz bolely Boasall (9,dlls (gLl
Pl powy (3o Ayl OlelasYly Buslattl g9,
e Skl sladl Dl § ol Bl OVl sy @)
23,8 dgaz Bolely (Sl dboby dawgio CBoé
dalilly BohYl e doyls Olwd =l Al §
lapss Maslly Oleg ikl degy plazally diuall
520V Jysadll & dologadl &yl OF oo 0201 ey
Llse oo LUSII 48 Lg witus & 1 Y] cdusdla] do,25
Dosadl o e Lolal dassll oLl Jgesl) ol
Clrol y=idy g8 Obleal gliss ¥ I 818l

U 99k @loY HleVly degasckl Oleloto) Hgdo
8yblie ST 431 LS 63,40l I Jsgadd] (3o ST (layes
G 3L Bl b psdel) se Sy 08l
39 -4l spiosas egilads ] o5 Sy dgadd
Dgakl Lelozd! g mall Oleg ikl &,25 O 5531 Coledl
o B3l Sles i) maass o3 13] doal ool Mg
GbLLl & ,008) lausg 466 &S3 S Jbas of e Slousdl

(e delia

20V Bgadl § Brgudl] Olous duoa] -
ol bl Brgwts ot Y 2oV digadll e olosl
ghaius § 15]) Taeg Yas Bughe Aot J] §952 O doasdl
Y &l Cus Brged! w5 sl llay (dos W dso
gl oo gyl Jysos ol s dBguy Sy oYl giay
Solead) pelly dslial gulel ols Grgwatd] llyiual)

35138015 Ol bl wie 2oVl o god] spds OF R LS
AL S e amly 4l oady OF ey 2091 Jysadl
S hadd i3 Vs JedS duxsliin] sl deshaie oeds ,84]
e & sl J3ladl Oly s ol pud & Gisg Jasad! i
J9adll o Ogiasts Gl O ing e 28 G el HLY)
dodlze olos dile dibles diwe Llgy dic Ogdds
esdial 0ad ssw Wla O Y] bl § A4 OIS

Ay § OMS (e S JLLs

Sl J| Clogs podl g0y i diblll &yl LMo

Jrsatl] Oluwde plos Oluulaly patsy b 8uShes dole

W § lpasls 0S¢ 43 pall 1o ddpall 2ol

oo 529 delwius ,2oY dgad) duwde 0955 O o
& Bsudl busld o Busimay gl I doglaill
gedd] dalS5 Wuss

Olods @adl (e pud OlagSadl 9o pasiy ol o
Sluash Conlibl F Ul 395 U gty 30Y) Jogasl
Yl s ga]

£2013 553 (68) sasll 30



Aove Caudg

Jigedl Dl pas 2oV Jysedd] sMosd
Lol ) et S () ) dlons 56 § e5iol
Y ws slawdl plyl

W g el dasedd) § golul 532 Yl
Cudy Y oz O Logo H123] 03 055 O sal
Luadl osudl Oldate dblis e Josyy dsusll
/Mé‘yl 09 332! sl Al § B dugs g9 kel
b S5 ¢ Ols v dasedl J8 LYl Tug
hgedl e Jgaxl)

Bgar byl phiVl oYl Jygedl el ay
& el Ll Cmis bsall oda OY dads
zles Oleds Sl WYl e Julddls Oldhztl JLS)
oo oy dazy byl ode dsT ey Oleg il
s bged e Jgasdl Jo

g9l mewgiy sddy g9l desgd H,A) ddgduce
Clal @le e 0550 O WY dids pledy sasd
sl jeiedl o oo sadl § el zsLadl
S & LS Mgww G HLasY) e g9 k] desgd
Mo Sl bl diyyall oSy o peiiad] Hlo (e
gladll § Oleg iwal) dalatio O3 pld)l o (Josl
Olacel) daslul Oluwsl] 3)b) zo dd sl ol L
0dn 3o lymaz oSg Il Slaglell o 63 8ysall
osall g9 sl dyleizadl (o, e L) 1L
Gl eyl pladl) Hlasl cadl gianel) Jadll e
A .dd kil § Osd iy Sl ol (Olps dd 9sSle
idhle Julosy oloy) 04:S0 &l

Vgl

¢ oladl 48 Joss I Jamal) dewled) (milaxl]
o3l gladll i

ZYl e & aldl yey aldl bl ol olaadl
oY) 8laaly lasleo] el G pay iedls
slhwglly Aol Slaaal) 8uLbl & Jals,)l

o

2l sgood GLIL Hmall Laliah) Oleg il
Sl el 3 pall ezl e o dlo Ll 0da
paea Bsb oo w0 eaelBly oYl sad] Mas
A Jluy e &5 oY) Jgatd] Ge LAES gl
Slegles Joid @51 dadle] dlws @b ol (lozd

)l § dols ] Jgosll 3k Oleidl s

dl Clogs psdl gl i Adlel & ol dode o LS
Jisadll (503 048 83900y Aty lod 8uS5ey dole Fili>
lpals (S .84 Bus (e bzl § Y ody) H2aYl

:QL:JI @

sl sL,3a) yamd doy dob] G eae y20Yl Jygadll
& Jozall s oozmbly pall sl & guél iy
o dsles by o OF ey &1 Y] elaill Jygedl]
Bugrad) daodl cwls U b idly 38lesd] as
lgisubs

w58 cilsgll § 38lssdl) el asy paky OF LR
old uy oSy (lapss Sbleall Cabss sl oyl
gl Ly yb § Il Oleg i) 385 § eudly g9 ik
5 Y (Sazs O]) 33lsedl ode O LS .S U3 s
Olazdl U3 oo dismbio ol (ogedl pie § Jalud
4SS Jogatll OY pLyYI Badowd) gliss Lly ool
05 Y9 09,5 GubY deusdl ode a5 § 853 LYy
Ao ye doasdl ode 3555 O Ogs U3

e Vs Ll g5 sl dote pud Yl dised
088 Wl 055 Ol Go ,2Y dused] § Jozul
AusBlyy didas Gouz dulyly xob godny JolSio
e s Jasedll & ST e TS Jgmy of Gty Vs
Ao Wy Bl Oleg i)

Lsatll e pudy $3,8)l 4=Vl e slsxedl 3y9 50
Ty g5kl 105 0l o 9 k] ol e (G5!
ey oyl o Oloas (ol duanl G xS&) sty
OIS Sleasdl ode 0555 O LRy ol plod
sl dossdl Igyais OF WY oL oY 5Lyl dalSs
52 degdae COlS 1] Lyie Bolatully (5e9ds 03 (a9



R faW fa Y
e S ol Glogudl diy il

Ohsdall Hlaol d)ygs Sgay 35,4 Oloswll el psiy
QI &0l Mg sl § & pabl Jasl) dolail) guelslly
elol dodluy 433 Bug e dus o] 63 2013 alsdl (e

13V G iz §pall 5l

GOgoudly Oluludl dolell ByloY emolsiy Ohygdne (1)
:elasYlg

o9 gl oo do)lgll Doy ol epest]
11 gy GueYl widl Ollus oo il ol
OMyseatll Wiz mamis ] §s Mg 2013 Lyl
Wil Oblus Ololasiul Loy gyl oo 33)l5)]
Olshayl s Bilall e o Sy (uizY)
&y Bubs e Joslls @ulsd) o OMgotlly dalsil
bl Gpo UM o Yl W] Sllus Olelasel
sl Olesd dlises of 19d L] gyl on ylsdl
Jedtad! Loyl 1 dlasly 2T Bpae 6l of B pally
dazlly dolmy b @il del] paes dagoatd] (e
s 813 G e Josdl Bylabl ey dlogud)
& &bl Olsgud! iy e sloxs¥l 093 Yl addl
0938 Jlgdy will laale oz LS (uizY) addl ydg3

ol drgéy Jlgadl Juut dx8l5

1

Ay Luul

Slael

e 3l Qozme G

Laitlly Ergmd] Byl
|

I



8 Lo 03 13 8] i Lol 3895 858 gt
Basazdl dsleizadl gLl dewdl Ll 2013/4/23
Baazsehl el slshl Slyul oy Ol 9o LS zogll Jad
Shlsls Oledsde oo ol lokiadl osdll lazdl 3o
JoY &l N> ded Lged oy OLYSIL sl
oo Szl Lasasy il g5 bl ] Ll oo ads
OYIL Sl Ohlsly Oludsis ol olekiadl
goliel) dogiall dilgdl sl pans A dedls
ool Slazdl e dyolall pas Il Jad e dyslekiad)
Ohloly Gludsae o dyslall paws il ol Sl

OLYsIl sleiial]

laad) daeiSy puband dolsd] Byl paelsiy Wlygdiae ()
1§ pabl

Gluwsbly uwdhl hoall Olzse ol Hsaidl
Wdy 02013 ol 4 gooly (2013/8) o3y dJU
de=iy pshn &35, Glogudl du plozal Hlb) &
by dhaulsy das bl AU Sluwsll guwsll bl
ShIsY pullme plaas 35 emiis «g5S,bl 3l
ookl dzg Sz AU Olunshly dydeaidl SlyloYls
dzozd) Oleloiz] 9 audaidly sloYl USepd) 3ty
35> mo Syiadl glozz¥l UM o cldy duogesd]
Jouzg dualisdl Slhlusd) Byl 35,0 Ologud] i
Slassl gy e JBY e cpe gl Jd glozz¥l Jlosl
ouloe ddeld Oled) cldy BylaYl udme ploxsl
Qglhtl 8)5all oygu eMhdYl (e 4S&g &yloY
oI by pally Mgkl clasVl § L8553 O o
Bl OIS 5,5 Olazdly duwsl) plas deasd
ldy el e 655, Ologud) i dadlge usy Ly
id lygaiss pedphl dhwlgy dolsdl Slezadl el dss
oo 33 4sS Lagy s duns JB &S Olosel]
Joiud) 3)loYl Gudoe pimng .dogas)] dzosd! dlEss)

%

Usd o Osled! G| b Olelyzl 3wkl epasall
dzos 28 2013 donl 11 gosly Olsswdl Gisie
Coizdl Ay dasbill 35,4 Ologudl el 9,8 dz gl
£ o, Aol Luladlly Silel,oVl 8BS 3Ll e Jos!
oo 3y OlaYl ells Juawd @3S,b1 Olgud! i
Ollos ity duwlobls doyloY) debasVl digs S
£958 o0 ezl Wil eiuly (rieYl AUl Jelsdl
GAbos sy Canidl BaS Bl nds3s dd)lall
g9 Loz LS iz ¥l aiilly Jaled] o g 54l
Ul dosludbly Ly Lokl 5oub aldll e B)lall
& sbially goladVly gyleal Jold) ddss Uppus §

ol e §T

Ugd ze sl B Lds Slelyzl polsd! Hedill
2013 Jo,l 11 sl (2013/6 ) o3y Oldswd] Lsie
Odgadl 0 @pabl ol GBI bl as Hb] §
oo Lo S he Loges Ologwd] Lgio dlgog
dost) Sl radly gl ) dolll dyslecll Glall d81S
gy Wlnbs go dlalye OB @log ddpae Ol

Grabl dosdl Ol B § Glogud! gtz

Ugs ze Oolsdl B3 Juds Olslyzl Blsil) epased]
G duzggy 2013 ol 14 gosln Ologud] Lgim
O35l dlalsdl &8l pall OS5 35,4 Oloswd) el
dolll &8lpall O g dlule OB 3l e
995 Oldas dugudy Jardid Oldsudl Loz dgy
G OMasll dagodis Oldgad) Cgiz dgs s e Jlsadl

Asd9usd) 3bLL

ied J3so5 09 Syl bylsdy ol graml
elod) dge 5,85 2013 gl 8 goyley (Nl Value)
(ﬁl.éz,” Slgall (IM) Slyctwd) 8;lociw! Elj.f‘z:.wl.g Sylaal
s gVl § ekl mosliel) dod J2s3 o

2



dme 33y wsSa by die i) LB dis clacl
gas wais O gazd) J9z Vs ciodipel) 45101 Syl
Oy duwshl § 3 raie @y due il LB din
Sleyl dsde muaz § LRUL de i)l LB din o33
LS dgd Sl el Gl shuls &Sl Cilelsey
plol Goiadl Loy, dis ) B dim puls O

S il dsges)) dimocd]

ddgasd] gbUbl § Olipall g8 gtdy bl jgdudl
25 Fusly (2013/9)08) logudl gz gy zo
S35k Ol ey elun ] § ellds 201303 0
Csizy Olgull Usd Gu OLILEYI ddsdas dubid
psis O 1,85 ais ddpall Ol Jlre § Ologl
& Logusdl BhULl & ) £9,8 ity dlalsll U1l

(eI Wl Oleds uid) Olsgud] Wiz Usd

Sbldly Ologlatl doo e IRl polsd! gz
DSy eluns 5] & 3y 201393k 9 g yliy dslessY!
Uspws depw J] dusldl Gyl Chiadly plsl
S Baiod Jaw @9 dade 3015 OlalieY Ol
Sasll Gloliel Jlob pldll Bylall peds ol 5,4
A9V Wl e Gl Chaadly ezl USS)
Loy H,Ed Jly] pasy (Sloliedl polsdl
LYl el clasSYly GosSIV wusdl ne eMasl
Ldod Bylall Jeg odasd) GlolRel 8yloiwl 5925k
Jlop]l > Go 0 Bpae U e oS Wy
LS (3l Caruatlly szl dSs) ezl Slolsl
PMe (92580 (o) Sdoe hbse dad lpde o
0 Ystus 055l Bpas JSy (S5 LIUI L)
48y v (Focal Point) cabgll (5509 «OlslsieY
Couss Lz LS B pally Gyl Cadaily psudl
xs sl aal BW S GorSIY wsdly Cabsll el

VeS|

Gudody pildess ducwiel) AW dodld) e IV
ISl @9 chhsdly Gluludl goy UM (o lgdlaal
slazel dydeaid] BV Hlasl duwiall edandl
Olooly gesludl bl ddgiully dwlisd] SLlusl
ddluany ddw e &35, clidly wllably szl
L3las Geg Al Oblusdly LW SBLII mos
Lo3a)) dawlol] IoVlg jolsll 335 Ly o Ladyl 1Sy
ol a3V Oleds lads Bolilly Bueislly
ByoY. &3S Oldsudl el e Bydlall Olgusgilly
bl ceaik ikl @ 395 OF sy G i)
Ologudl iy 3ls2 Ols dinme bog b aukl 3Us plll

oSou SISV puloe § e plall oabl 0550 of &
iy shasy Ols Cogadl 3o 4 05 O 098 deais
elog plsdl pabl ol CalSs Al § 55,0 Olssal
oS5 D> $9 Sl (o A3 358 U el pall
el bl slels plel pukl b B [T s
Aiak] §35,4) Ologad) iy dBSlge e Jgas)
o 4l i oo SST S 858 olees VT g
4Ly alall pull s Y Ol cple e oS lousy

Aelg C8g @ dwwdh! e

dddlsn o Jgamdl camd Lolidl gl ppgas L
ez g2l s e did) 55,0 Ologad] ey
L)l Ban,dl & gade ipkl 058y Oly duwol
oulze oo Opdlall Gl umalibls Guwloed)
gzlbl oS 0585 Oly dzolbly delord] dige eudas
e § Olgiw punas oo JBY dué dps )l
3920 Y LS LA Sluwdbly Bylall Jhsl deolye
55Y g duwsll duzlie dolgll Lol gl el
ds il LB dig) dewddlyy Al Olgiw O (o
LB dis s duwdbl o zd Bl OB
o e @3Sybl Olagud ey dadlge Sl usy des il

62013 5,35 (68) sus 34



AugoVl pamig Aclis Ailijg
d.u.::.uﬂg d.l_J.lJ.LlJ|
(biugll (Hlolg JI=ll pdlg)

deldy 2013 gole 22 sle)Vl pgy & dsliall doosdl oy ol
Rdaly delio Jso dos ddyg pobysdl diuly Hie § Oleloiz)
dosdl Gbyg9 Olgadl dlku Hlb] § 3y dyshully & i) 53Vl
Bo8slly logully eluall gladll § Josdl 485U el Ly pods I
Oledlebly Jolodl @b99 ldsud! § guatll dwdy)l OBgsbl e
B3 sl § deliall glhdl dmxsliul 209 § delus O 5S¢ I
(99! dal .5 lgaud &y 2l &93Y) e JoYI s iB)3 @uad o3
29020 W3l Sram .5 lgadd & ol HsoVl delio e LWl
GsLalbly duosSodl Ohlisll e dball OIS Olazdl Jias oo il

dsslieg Juo)

ple sode = 03,801 ws das ] dase dslucs /oadl) AU Hul 3
Lol Wiy § ol 9Ty gl oy S (dsliall duaid] by
deliall glhd dzlys Il Olasll 85 I35 o o pgeyy dsliall
SV Sgmd i 1S dspeeh pliss deliall Oy dols Ologudl &
Hb) @ 3B daygll o BLaly el GBI Gl il 65 og (I
2013 alsdl YN bl Loy pB I dasdl ayg9 Slgud] dlude
Lafs .oeliall pladll ool gl dddodl Oludl &yl s
SOer3lly deled] Gleluay dold] dasdl Gy oo dludes @i o3
suihl duanl e UST 63 o9 cpssllls gy J3lls @yl aalls
Sl it elo) delia) domsliul slog doly 3 slw] &
09 G SV 3o § Aol Blaal Gudo) dg (s bl
domoly Gluogl dsdas gosy by Byglaxkl Jgul U] soaadl 63

Bl 2] e dwgale 55 U] Jsogll @ delus
UMzl ddS (3 (dudzd! ey — M) sis S0l 20) G 03 (a9
STy paatll I a5kl Lo 8sadly dnasdl Oy daslall GBI

s

Laitlly Ergmdl Byl
|



Lds 8l Ologudl Lo Jss dolss 8ysletl Jsull slaxs!
o) Goudl b dhass e Ly35)9 Lossls Slisy «haws]
ISS s 8yhudl oSg Blsadl 0o 018 JWLs . OIdswdl o

Loy ool Lol Aol d3LSUT Ol diols Ugaw
slacl )13 oo Sussd Cus (a2 3o 0) Bygll e ute
0dn daB] (o ¢ sewl I3 g slgll dslio ek (§ pazdl
Bl =y s Shgh 4] lsma SN 1in Ol S5 Loyl
Gimd ] B,k Las aslswl deliall jyshis duss 5o
DM bosas gl go o2,0b Wlo 85529kl sloall mlas
Wl zas 20 J) Lle 25 U mlas 7 oo dislu] Slgid]
e Dl gz O (S i) S @ilan 7 Jlis O LS
dzgas b gl slgall dad oo 7 25 Of e uSTy elsll
Jol3 03 ey Lol ycwl o daudll (o 7 75 Lodo Ologud) &
dsluall oda pshil Leldl oSg Il OlslzYls Ol
dualsll Sgondl 5305 dueal ] 5Ll oo s CUlile I

8092d) oo dulew Gubs e dslus dalzbl 3529 Of e
Sl Uilolgss yluo| e welus iSy ((Quality Control)
e sl W Al LaSIL sheadl Of o Suass LS
Ol dblal duisYl Ol lapdgs ne cldy @l
G2V 3ylsal) G3Sbl Ologd] ety x5 Wl Sasn Les
Rehs O e oSTy «OlblasYl e s JSay gl el

ALEL 8341 § die WY el Llows AS1s ) deliall pbgis
oas 858 ety — odl desl L) UV B)sll puds
44455 49V L3 ] Gy Cam (oplisel mran) 493
STy ddlsl deluall § CSHI dnal ] 5T LS dgzslio
shes Uoms deliall jghs e aslus 4y plozadl ol e
BT 3o 0,5 dazs Gl 65 e Jlexbl s & sl uyles
I Bysled] Ul s dols gdstll Gsull gz solall
555 s 05351 ylas O e (585 Bigoniae B i3
G Mg Boud] 0 slolll § po9y=bl oo U5 S

EETETTE o



Bygll Gleogs 4 Lsl sle
lghasd ) (ub=bl L8 g OYgluey OLalEs diygll Gugd
W35 Blsad) o shns Gl digalls duig)l Olsliall oe
Ol LS dzill duysVls do =l ol e pas)l baylsal OY
o9zl Wlslgs e Jsasdl Lgmog oW dl=l dals)
Il dg a8 o U Lo sloudl Oy «Oilshzdl @ dbl 39l
4R pdsg Aol yolgS) iz e Igidsdy Byglod
Soodl by oo 0 Y ly esdll dasbl Jual ] dSLo)
SBL! Sloul Sy Jie daimed! ST (e 85laadly @ilally
deluall 4355 § delus Il pldl slsbl S5 & yhaslly duball
o Aol slwly (ddlgud) Olyolall judoe (39589 gl
waly Al SST um Ul polsdl gladll ¢S5 dygoll delio
&1 LS daydgs Aol gdaies ¥ Il GBSy SlsaYl e

Uoma g5 1 sVl olyial o o

(Ll Olslaedl ple yde — asw L3b .0) CLAT LS
dyy25 las ol 2yl oo dlas a b yhaadl sloll Ol
S S8l S e sz (ol gladl) O LS celaddl mias
G slss as ded Wl o o gladll lin § Jos o
S Bl s o LS deliall Lot ey oo Jrgats
dlas] s 3329 pdey dalisdl Slaadl gu SULII G
S asles ¥ gl ,aY1 (1976 plal dis Ologully dealel)
oo iy Ll 9 0 o STy gladll lin daidy sk
= ol el ws Al f03ll) Cospmiuly Agall S
& Josy 958U 5550 o) 0L (uzyledl Byloxtl) dads pyae
Jb ¢ W desll dusa] e STy 397UV B25atl] Uloro
2S B9 fnziiall 853 G 1Y sy ) CYLa3YNg Al gl
Blaall dogi8] Slale o3 (e e @l Y &b Célols
NN

ISU (el pper ool dosme dsluce faadl) diyoll o255
Calal daygll of e oSTy cwall Gslad! ogil 3] e sgasd]
Bgdas @8y siuwg glhadll o doghl Ologlell (o Sus og]
o dlall OIs Olasdl J] dépgll by oy Ul Sloosd)
Jb] zo9s Olzlelly alabl wusd Lo bd Geuid) o
a2y (89 § dwsale Bl 3udow) o)

7

o 9555 of uz 6l Bloly dslsll deluall elol 485 &
Jloll madl @ sl oo Ustun dads &licul dge
O Cam azdl pas Lo didsdl dSall o e uSTy
B s Wl Comsl mylive (po goand domsiil] g yLall
lBlay lgleds pus oo 080 Oloid] Sa9usmey ]
Lol LY O LS doedly dudy guds das Ly Ly G5ad)]
swazdl L9V dous @ bl poodls L9Vl ulank
gl & pall Jysadll Coo oy Lloxa lymias oS 1
el (e plhdll dsal 8y Yo (s 4l Lasdy Glgull
e aelud ¥ Jygatl) dolik) goall Oy dosloizzadly dolus)l
Y iy JU s e iy JoV @l O LS ol
e sl g LY L8 wlabl el dulew go9 (30 %
A9V L] ez 83L5y gl I gusdl

das S dl @b Cum (Gl Srem 0) Aol dBye)l pud
OUlgamel) 8,831 83U 31 Oly Ologudl § dals 8ygumy Clgum]
835 onwss e aslud U1 Bilusll US 4 853 O o
bt desld)l dlo bl Oy dols dlsgudl dslll Olyslo
L9Vl delio oL BLoly gladll i 485 § ST Ssa2 Jiy
p2o S 02l e By5le Clly Lo s o 0,0l &)
§ deiss I Byslabl Jsll s zsledly oehl o]
WS e gy dalog Gldgudyss sdlse Jo deblol) Lo paas
8yslxtl Jslls Olsgudl Ololasy dlasyl Olpadd] zos
dle 3l S Goudl 0L BTy dale ddy, 81 Jgulls
L3V Jsls 03 eg Joll 0dg) solall dewdls geuy ellds
STy slyad @2 Ul OlolasYls U lymaias o2 3l
& sdo O 08 Sye e bl D93Vl delio dsal e
Lones WSy 083,53 ysdyls § dalzsdl SLYs)

odn daal e sud Ul (W 24l .5) Byell Je sy
& Olotll Brswt dols Slulys 3529 e uSTy deliall
sdn @ Cdss Lugd] ol Bloly dusylsdly Aol (3lsudl
v 3| @3 Euo Oldall oo dus lytgzls Ll Y] Jloek
Y 6 Ghdo gle] sk 3o 6l Blaly @ilall ois
e § owiz dos ()8 3y lgo 59 10lsSI) el (o oy
Joslly slgall po Gamsilitu] G935 5893 ammy 4] LS clexd



s1)38)) pudzms - dyyspazdl duliy

1y handly & piedl d39oY) dslio ok ASgd) Oluosdl dgdas

s o) dosoYl delio el dondly donslin] i

& bl gVl delio dlolss

boll pudel Oldsad! § (do,kedly zlie] glasS & pils
dobiall doidl Gpan | Aol dlas] 1355 33,03 pus § wilall dSis dedlee W ysasll 5855 s ygad
EIPRVPERS OMsAL) oyl BBl | pégdy dayI Oilusbl pdgd

lozld dolsll 8ylaYl - AU Byl3g
deluall 39

BIS lyradiy dlow ) gladl 03153 § Hadl 8ls)
Ayl ddesl) Je 355 I 8342Vl Ol

Aesliall Byl slod) 3S %
Aesluall L) B pas - dygoYl 48,8

by el slbl e pladll Slolio 1365 dulys
e S 3539 (Stock) dles

dusde Slugs pled) dlgh

BooVl 83,8 - doall Byl35 Olasbly 319l LB esdll Jasll jashis g CIPN ISR PSP
dJWI 8yl39 IS USSR
dall )39 | lailach dabgll L9391 duzeus Olelyz] @ udy Jagud
poadly LW asdll puleell | dlgll LB esdll Jambl dols dulasl ol &l
ol 339 oY Ly Bime dein] Jaloe me wdledl 5o oS
ETPRVPERS Bosdtud) OB & Olus e Judodl Sldes
dall 8139 L93Y) wlag 8592l hand Jalse (e Bolizul (Sg
psndls B9 Gashll Gulodl | Aawlyy U3 o1 of e Juloall Slely2] & Wl a4
ETPRVPERS A5l LB esdll Josll
dall 8yl39 ookl dlasll 5olgSl LAty dewlie diw 3l
W 839
sigll ko |23V pot dysdVl lyslo poks § prasie puloe sLis) Chlall yghs
deluall 35l39 P BliSiuly ddsully deddYl Blgudl dulys o
8yloatl 3)39 A515gud) D90V 3y gud
Loyl 8yl39 L9 Juzmas Oldateg oolsdl] dmelpeg dulys o
doall 839 e olsgud! o yaabl Sucluss Blgwdl el
posdls L93MW ogdll ulexkl padliol Jumas
Lo B2 | pslall Oldes 3u53 I OLds)) dodloeg dszlpe o
A3 gud) D90Vl dudls oo JLESs
oolall Oldsl 8uslgll 3I8WI slas]
&g fsl.v.ll 3)li9 & sy dudall SBLI C)ngT Lgme yghig s e gloxaYly pghdly Edl
deluall 3ylys Sgmll osdll 3S,LL O 83l alsdl Condly
dall 8139 dobiall Ohlaaaly Seodl Spe pohis esd o | zloY ddobl GLISLYIs ikl
Jagall OUS & i) 93V guias § daasis dusg sLish @ deld)l plsdl slsbl zanass
$rhudl Sl Gl (&l L9Vl delio

EETETTE ¢




o250l Jang
asle (§ybsg ajlil

gl Hlzad plell gkl § yorad) glas,¥l il psuanll By

Wl o) usladyl g9 Boame dun) 858 UM Sleusdly

U Jeew e Lgie esuad) g9l e dae

Ledie Gusy Iy (creeping inflation) casl)l esead] o
I3 o pasdl s s 8T 51 7 3 Jusg sl pis 3
Dl i) 2853 dews ag3ladyl gaill e glo) 3T 4
el 8L 03 ey dlall gLyl JLbg Medue

4l 79158 4d9 (walking inflation) Jyoull esvadl e

Uyt 7 10-3 o dadsd) ] dasma

% 50 deuddl 48 39485 (hyper inflation) ball esadl e
878 +LST 48,1 Busal) OYsll & eld Gusg bgiw
85 Lol dbl=)l oyl U3 LU Gy ddall oyl
A LY Dl 858 UMs soulus

eadl 48 oelzn gy (stagflation) o595, esadl e
S skt Sadie 3551 Gz Bs 355 e
BIETAY PRUNIN| $ polassl LSyl wba_:;g recession
i3y Al Heabs ss2Vl sl @3 ges gLyl
Aoy LB dulow iS5 § Jiass dedlall o1 ] ol
de8Ul oy 8oLy dygedl dASS LA dimwss
o929 Soaidly @ladl Bl dobjs Sl pall jaksds
psadl pu duwSel) 8] (Phillip curve) judd ixie
Al

Ggaitlly Syl B3] sye

Clog @oladVl seills eiiatll gu Vsl Lubydy Julocls
e oo 3 i L esatl) O U] den 2] Oyl (o due

»



83L ) Lty (LeasleSOYI dyadd) Luludl) 55831 (pye & 33U
wolamsly (ysatl] 435S g9 (o3l gl blasYl dows
sy o) dogiahl Geud! Oldas G5k ge 313131 dged]

83 Ole asy (3udat Calow (AW (31)sYl

Juasy dalsibl Olelyod) Jodad AU dulad] Olgsl i
gl el SWY Wby doypall pbs dupall OlolpYl
Lubd) Lol plos Olodly . AabSS) dle dulw Fuddas
Y wsldsy) o dsdl ol esadl Juze padss goyk AWl
sz dasaty 3l g 8555l Oluled) by Gewdd) (0

bl Slezdl e Blazadl 33,k oo delel &35l

Cladiul J) Ludd) dulpud! Bags Gadsd] gladll Lol @
drliyl Olelhdll § pall dysadl 02485 § absiy 3lstl
Lasly «dyygpall Cleasdl s8559 gloyl doby) dwasly
Ll Oladl de BY 8oL W) duledd! Bugius
gl 2] 3L ] @05 ds puatl sl Loyl das,ll
Sl AL izl 9B e 83980 Bylge nd53s Dleusly
dl BLAYL lia Syshill s Olegdully Oledsdly =l
LS9 8l duwisVl Ohludl 3835 guis Olelyo)
)l OI3 Oleasdls yolall o, Lyl Oleg bl e
g Gl Jol ze 5Ll doladyl OBl s
Loyl OVl @ OIS § lgme Jss b ddle (ailsdy

12 yb

Bhsll L - LSy bl pler bl e 03l o
2010 35,31 Sles — g39dly il

B ookl Jgo ddledl &Sl e dblise Olsld o
Ll

o Etienne B, yehone, on price stability and welfare

2012, central bank of turkey Review Vol. 13, no 2

may 2013
o IMF / WP/ Inflation Dynamics and Monetary
Policy transmission in Vietnam and Emerging

Asia, July 2013

Ghost & Phillips (1998) duly> Cualsg goladll gedll
585 31 91 £ 2.5 eseaatl] dewd 01 J] g 145 Clads Iy
2.5 3945 duwtd] OIS 135 cgailly puadl] o duleo) &M )
0o dewdd 3929 () gualaBdY] jasy $,09 duwsSe d8M=)l H18 ¥
Oleladll cbyyody sladyl oé ddes dugucd 39,2 p2vad]
Ol dI S &355b) el dulys Clogiy .dalistl dolasyl
$529 53LaBYl gadl Fudot) duwlin e % 4 o2l dws
Sz Sl alell sotad) glisy) of ezl ol gyoladyl
S5l (pyes dalSly cllall glisy) Jois Jolse B o
Demand - ) (oue L L3ladY 4 k) § S Bye udy

.(pull, monetary and cost - push inflation

Ol oS S5l (2ye 83L5 e Ul ezl Of pamdl $9
O d doyoall puiss )l 8ok s o 4l oty
dewlidl a8V plasiialy ezadl Juse Guds Joll glass
consumer price) Oledsdly gludl o degame BIEIRY

.(index

el glasy) ol Bl b o eseadl HBY duwlls
diaS (aasS Cuo cdlasl) didiodl dogdll (plassl ] 23
JWbs dile Bidy dlae sl oS LIl Oleasdly gludl
el 35 S skl ey chdsdl Wl ads
3 Lomo Gluwslly O dolg Cus wladyl e
CV ol & o Ll oYl Aol balasd] Juissg slas]
dl Loyl daioll oo s)lshl dysess esuaill Juse glis)
Ol 56 Iy Byazhl JsoVly gludl sl by dudualy)l dnisyl
Oy aall d31a) Bl (plassl solad dasdl) Gyse 0653
Pzl B oo Olyslall poe e Ulu esuadll 35 Lanls
WSy oYl dAlSS gLy oo olall Oloiie dewdls
8L I Bpall e gl e gWls Sygtad] asuadll 3%
Olpty psad) [l dole 8ysay Baysiudl gl Hlswd

4d 339 Spall jmaw

iyl e o) dzs LIl Slaleadly OlslzVl Bles bads

Lolud] Olgal Badas UM o S (28 cpseadll Juse
oo ol L) Lulewd) Olgsl Bugrus soleg dIllg dyudd]

I



Cilonsll Loglisi cilinl=isl
Ao pall

Apslloe Clballore pusgyll

B Lsluall 55l Lde 3y ls Slaslell LesliSa) blall Jso> g
&8 pally LU dhgsll ooy Cul il sl dbssll e LaySbs
Cm & pall Slaasd] go5 Csos I 4 pall deliall s i asl 189
sshaie e Bdade ddpas Oleus glo] daS oo ddpall 810V &5 Jo=s
Bllly dAlS yshaie e A3y JI goladl
Bl oo Bolanadl § dejluce hasy you3 &t dlxe o) BmMAI (es
a9 5SIY) J ooy Syshite 4 pas Glaus Ooyahid CoYI gl dseSus
o958yl Jsidls
wilass ddpall Sleasdly & pall dasdl Js¥ Jadll § S Jsls
e sl I dhasyl ast §pall dosdl O Sus W85 ddpall Glossd!
SHlus ] 0 9355 W8 bl (pymtyg )l 34dod oy Gl i) slas)
pody U Aasill asl 48 4 pall Sleasd! el lsal (o 552 Oladd ol
daz sMas Oliizly W dblis § ddes Baslus waly ¢)leall bl by
ey )loal] Ll Bylol] Jbolid slol wis poym Vg AW 03)lse 8043
ablis § dles Buclun lyio daky Oloas elol 46 pall Sllasl Ciloy I
$rall dblicy Jas Oleasd] odag lalolin dsas Llis JUI
laied ddpall Gloasdl gailas oo Jo¥l dadll & S Suss LS
30lall wilasdls .deyls pailazg « donsd pailasg &yl wilas
Loyl paslasdly « lapes JyaVly JlaiVls dje,)lS disdll (aslasdls
Ol jais 8539 Hlshl e Cllally gazmbly didl § dousdl ode SIS
Lo e 43l
zoliog « L) Jood) 4aSy dlelid! ol e GBI Jadll § LIS Sussy
psdie CISI Sum w3 . ddpall Sleusdl LaglsiSs Beast) 5l Jgodll
doghia § Ludad) yey dadadl Wlbgll pos I o dlelid] Joid)
JosM m5id) dzessl il o dolid) Ioidl duosliiul podiy Buoly 450
dl Js=dl 4aS §o dSlie oy duesdl O US 5 ) aslbglly
doledl of HLax¥ly GSLI Jgaddl 3ymme Ao ,a285 Y dlolid] Jsidl 8,55
Ludadl doudl b e 7,55 Gy s Gl Wil § ¢Sy ezedl §
lads Gylat)

41 2013 5563 (68) 3us
¢

Al we o3l gl

duaidly Sgoed) 3y15)



o & pall Slausdl e Budz gl ¢ syl

JY Glpall SlSks -

sl HLS Sloss @ouds -

Fosad! ppald] Slons -

Ll Olousd -

Gl gl (298 -

w2980 e gl -

Rehiy @pall Giswdl oo @l Jadll § O Suss LS
iVl e de gaze a5l & pall §rguctll B9 48 pall Sloasd]
Lolsyg dd pall doasd] Gow dulys =l oo 625 I AlalSil
8yshaibly 8yeazbl pgrdsy e By=il) gl by gulled] lidl sMas
Masll Gley e Byl 3o, oo )l 509 laels] e Joaslly
i) By guctl) bLidl) ooy Oleail) 4w ] etz lily
dousdl dépall Oloasdl puelsdl Jadll § LS poymitu) s
Slaglell Lo gdgiSS e Lol Giussy «Olaglsl) LoglgiSS 5909
Lyaod) @l Bloy Jio ddpall Oloil sk § llolgwls
35l Lgslgily dyasd] @l Biluy (es . Olaglell LeglsSSs

©36 el bgos JoI aakl cdloliad] dgild Jgoiil) Olergin ling
oodty bodo JadVly Jauly & ) gathl o9 Jali ey )
Jolidl elidl Oldlaze US lgd 8195 doae el oLis] QLI gl
Libes gobitl] o limg

29 ddpall Oloasl gleil CI Jadll § oI Jols a8y
o3

43 pal) SlslozsY) Vsl

ooyall uoY bl e ugs o slexel) Dail) OlolazeYl pab
Jlie dde Dygome AleS Jsd 51 Gyme gle @iy (Audtudk))
Bousb] aelghl § Dladl ol Olditue dguds

ol Sl L6

ebo iy O et olaie agany o @l Gladll Glbs Bz
e oy B G luod lgma T ol ¥

4 pal) Slousdl e @551 gl WG

Juasd] Olale o

ezl Slles o

oled)l Slale

I -



bl 4 pall Ggud! Sotuws o

4 pall dousdl § dnasdl Olalesyl jamg zwld] Jadll 3lsss
ozl § modl § lpasli 0Sg9 s pall Laglesall Ub §
legleiSs Olelasiul & 8 gustly ddpall Sloasdly
Lsatlly & pabl gles¥l @1,k s sadl ISy dd pall Slousd]
Lo oS3 Jloxe § Yl 39S AV OBl pall Gleds o§ pab]
Glpall allas 085 L gl LIS asd W85 dd pall Olousd|
FBs by guidl gyl oo Hludtuly cow oo sl JYI
JY Blpall Slaus (e Layds DL Jysesy OISl

CoRY ne d5esSUY Jgid) =)l Jadll LS jaas uds
idl ol sy s ddpall Glausdl dos) pspie ;09 Wledss
CoY ol Oliy dsbidl) ys5 mosly « dasdl e el ol
dolszll Slalesly dogiSIY doudly dsbadll ols pulul e
Susd LS dogiSUY ol @lods oyl &us de JU
LS L39SV §pabl dasll Ji> § ddlel dodl Olalzs] e
Al Oldhaze suss ddg 58I Jeidl Joe Ol ul e Eass
NELTAO

o

OBl Aol CBladly gl GBlay lyealy LS
AUV deidl dnpusdl @l Blus ey $yaidl Bpall
Aoy IV A pall @all jalsly & pall aslyll dsgsSIYI Byl
B Blog §pabl oVl oIyl dolill SOleass
dyasdl @8l By HUT e Byl U3 Jady « ASUI 254l
Lo oliS) Glyshadl Jb & Gilabl y58 5 Olegl=ll LoglgiSSs
Aoasd) dd pall

Lo 3By a9 sSIYl Byleatll e puoludl Jadll § IS Easy
plasal ST oo Suss Jadll e §s .ddpall Szl e
Hleadl Bye Lo ddpall Sloasdl pshs o dg7SIYI &)l
4 pall Oloasdly dg 8V ylecdl ybolieg Llig slerg dsg 7SIV
RG] TS

Olailly ke gleSl plusiul OWT by aid bl dadll Ll
48 pall Oleusdl § dasdl

Oloasd! § dblel Olyshatll ST pold] Jadll & 3N sl a8
laz 30 G pabl Gloasd] ok Glaal dadll § eleg b pall
Olpsibly Olyshilly dd pall deasdl ol e 8,554 Oolyells



Aunl=id| Cilasl
Awlleg Aul-n

Cilelnillg cougbVl Araadill Au

Jloaullg jime cle Aylull

LY (e degame gals Judl 185 ol § Ul diasg Sl pose 9o &M
OL3LEYI 0l 5425 Y9 19595 19299 (1902 plsell GBI lyie 252! J93 o
o dsgaze e pan Jowll Oglll O LS adl ol olio 83,808 Ol a3 3929
lag sl pae ing ddsall Sluslell Gobs ¢ dl us Tae Ly dgolb
4 )l goso dilate & ol Cile O eli Vg . OLEWYI ode Gudat) doects (0,5
(sl oles Usd s druleadls L3LadYl Colezdl e 3B

as e ! 51

By dlsh Olgiw Hlas e Lol 15lad] b sl s pall sladyl wwo Ass
Jedl ol (o das pal (oW 0,8 Ol s § @obl il (25 Jgo 3] s
ras Oleg i hahss 63 ol e Jes Loiw wsSe Ro e 55 goiy 5us
das plassly qgpall sladYl e 5w 3 O i bos « disaizmbly duslyl
JWls « pag LY pdlatul Gleg e 34dss Ae Wl 350w 5 olkl 5o 0
Jldl glass s pag dslyll Ololudl G

sl 5 abudl 5L

8ol of e Gty dlogud] Coledl § dalSill Slulyall Gl e gloz] Jln
353V wudl L8 O V] doxsly duale ddly Slulyd e s yds gld Glaged!
Glladl ol go Gloyadly oLl (o Glogud] sl O935b] WS e Jasy
8L § ety ol dasell s O B,k (a9 . didgedl olibl dydiey psds I
dl @ dusdYl sgaudl plal elall see O 03 ey diildgud] DI s
U UYL Al @l S aSiw Il 5lesSI) Suaadlly iihl okl o3
ublaal) dalsl dewally drdl e dodu JBT oo L)

LS dsdYl GBI edo 858 IS Gramen $UI GUI szl & 5BV 0S5 eliS
45155l Sgadl plel 9935k (ho w955t dy 53V Sgohacd) duty sl dsnd ] O
s § Jl Ll

T

Slael

deaidlly Ergmdl Byl
|



1o dlogull gis bai S cadg Al covdull yyilill
2013 wlall JU= Ayilogull coes|y VI

Ghre $3Ladyl mdgll o udlaBYl el pasy ¢y LS
50 Ol e § Olsgud] Bilgs OV dde 9o Lo e
gyl oo Mlskl go5 e Suaiel WSy gl ads
a3 LS 5551 H3lany aadll Olysloy dlsedly sl
ddal) 858l (Y95 Hlde 6 g Ologud] Ligis dJgd ylus
Wiloll oo % 98 dewiy st Wl dols Il plsdl oye

Jaadl e

Oldgud] Lgizr hads s Bli] 58 O Glork] pass 62
J=b 35 JslSs sll e Ll 35 dologul &2V ne
plol @ogul dizdl 2w g3 Jaddl jyaas Bl L),
L)) o cowsil) guslaBdVl clpsdl les ddeg jYsull
2] b UM e elldg ¢ daoldl] Ba) § Bpall Hlswl
ol szl 30 ozl e d3lshl Blsad) § izl

Silbl y=adly

e o sl jU9D aus 500 »20T Gu=ll

lnicgl cd il

gl SV Jlolegy s Jukid Luiss¥l dogSodl Ol LS
L s Olglie 250 wsy sdlls dal panll Juall e
oo Olgligs 550 &y silly oL ,a8Ul e last sl 2] elase
ASle yolas

AU Byls e 2014 - 2013 Aolpd dads Ciyabl s
oo Glhw gonidl Ja98 oo V93 Osals 700 O uizsYl
538 lod grall oo Y90 Osude 5005 diegSe jolas
Apoidl) DYy o Gl hite ges dogSed]

s

s

adg3 sy ) e el g9 e clio] laik ol wuss
500 6)u3 HleblL iy (gad] (Al Couwn Olgiw dus
g9k sliol dymt) dag IS diaie § el a 3993 Oselo
Olgiw Bas (B3 sy Y93 6rlle 4alS5 23 sl
& s udl LuiesYl dagSadl @oms ygadl] pall o
Olgiw puns Ogat § dbS]s 2013 Ll 3 wwdl <ly
Woews luizsl @ cbyaS) st s ST OgSew g5

20,8501 e Oilglizes 600




Jloai)i g jadl Adbis (S crg:.l:.dlg All=.l
ulid (s Qiun

Fodl e OLLS) e Jgasl] OIS,&) Olgtud 9ysdl dihie § Dol OVase Camd)l

7.0.1 J) Camdy) oSdatad! lewl o ] SULII Cylals bl sus dad (ool dypl H4s UM dewld
Soad] ezl Juse Jad &5as plel e 5Ll sale & Coadssl lud pasd Gsde 19.4 U] Jesdl s
COles/ ol $ %12 0 &ylae % 1.4 ) el e Izl UNs 7 0.5 ] Cadsgill dows

dibie § slabl god) Wl § esead) duse 3885 gsisYl slas¥l (oSe g Syl Sl sy el
Bilis 5Ll sle & Goiw poled e % 1.6 ] (9254l dgSalls sli,aSdl Hleul gl 631 Cooailiwg ys
Laiyd & esead] domeg b boag Olud/doyl § % L1 sl dihie § sl Jume z8) ] Olslpaxlls
gzlps . 7 1.3 we Wlal § atwly daudb 3503 Saw elos] BW IMe wilgius el Ul dad Hhl/ gl &
AN G Bomle S 9ysl dihais § esuadl Juse 938l ddhie § oladVl Gl Tug o &Bgibl (hog
i) gtk skl e 45 J3 509 dooltl dLL3)) 351 SlesSedl Jolgiy « pledl lin 3=Y Gy &
72 e W Sy CRUNETSTAIRESSNY o G ¢ AW Lgslog] prusat) Bole Olslyz]

T




A0 pe diljols Jhy lils 18

Bygdliiw Lgzls % 13.8 dewts oW1 d3,M1 & opall 3B
5.8 dewds

Jby 5lde 53.5 ddgmadl do =l ELebl Slnyly Cly LS
o5 Jby Hlde 4.2 0)u8 glasyl 2013 alsdl ooyl 4
SIoyly Jids o 8.5 835 duwcs Gl pldl (po dl3loL) 82411
el oslioly Aol 451 852Yls Slushly YV (e dSLall
do] oo 7427 duwis Jby Hlde 145 Gkl Coo doaid
LW A5, & slely Jadl Gluse Geleg «Oloylg)l dagd
Lol Oalebl GB 5 % 17.4 dewis Jby Hlle 9.3 dasy
Jby slbe 6.7 lytesd Ctly G dUWI 45, & Wile giang
238 Jan by slesdl Olebuall Sl Wl % 12.6 dews
7.5 deaiy Jby Hlbe 4 L2)a8 dauddy dsolJI A5l § Dl
A5, Clis) ASyeYl Susall LYl Of o yadl sl
& ovall Ll SInlell Jaz] oo 7 14.3 dews dlias oY
A 7.0 duiy WWT 63 o 114 dwdy 4511 43,

4] 2013 5563 (68) 3us
¢

Jipl JU= dungouull

26 desld) Ldgmadl do =)l BSLl) Slyslo Casis)l
990 Jl ) 73.3 goiy ool s ol 54 I AJg )
sdl 3 by Ogee 565 0)u8 gl ) Hlke 17.8
2012 pl=l oo Jolak)

43,k § LSl Oleluall Olie Olyslo Ol
dogd ozl oo % 34 Ly L)l Cuo oo oY
Clizls WJby Hlhe 6 dashyg ddoidl s& Olyslall
Cus o LW 4Ll ilesiany blally 3lull
%28 duwiny by Ooee 5 deidy dueudd] duonVl
diw Lg W A3,L1 § W=y Al Slase Selog
Shslall ods dod Jloz] oo % 10

Olsbasyl dobass Gymol sl g,uidl a0 sy
Basathl duy=ll GhlYl Clis) wiloglebly dals)
2 Al Clplall ded Com oo dY) sy
Sholall ode dad o] oo % 16 duwsy ddg il



(1) 035 Jgu=
£2007 - 2005 858l ezeatl C¥usey dbusbl LIS deldl] oY)
(100 = 1990) _wludl diew

Wl Jos ol dhawgzll Jss ol Wl Jg& ol

35.041.4 34.909.4 34,0783
(9.9) (8.5) (7.0) edd
2006

39.968.1 40,392.1 39.629.8
(15.1) (15.7) (16.3) edd
2007

43258.6 43.948.4 42.854.7
(8.2) (8.8) (8.1) Ted

£2011 - 2008 854l esuadl CYuzey Loyl B delidl] 8,31
(100 = 2007) sole¥! din

g o BBy I Sbl

2008
113.8 120.5 116.9
(11.5) (18.8) (14.9) e
2009
129.7 135.9 132.7
(14.0) (12.8) (13.4) e
2010
149.3 157.0 153.0
(15.1) (15.5) (15.4) e
2011 Slas)
173.8 190.4 181.9 \ -
(16.4) (21.3) (18.9) ”;; @3S Mol dgame
185.3 204.1 194.5 .
(20.4) (24.3) (22.4) oole slasyl 8)lo]
221.2 2431 PR ; ]
(35.3) (38.8) (37.2) S92
244.4 265.9 255.1 .
(41.2) (41.7) (41.6) e
248.0 277.9 262.8
(42.7) (46.0) (44.4) e
2013
257.6 283.7 270.4 s
(44.3) (43.0) (43.6) r
269.8 294.3 281.7 .
(48.0) (45.8) (46.8) 8
273.6 302.2 287.6
(47.7) (48.1) (47.9) oole
276.9 304.7 290.6 .
(41.9) (41.1) (41.4) b
274.3 306.8 290.4 s
(36.4) (38.1) (37.3) %
279.9 3102 294.8 .
(26.6) (27.6) (27.1) 3

slasM 655,40 5lgzdl ual
(053 o peiat]] C¥use)

T



(2) 35 Jgu=
(2013-2005) 35401 N - 35,41 Olosad] i 3Ysull B o sl
(ogud] 4izdl)

23125 2.3010 e
2006
2.0183 2.0083 AR
2007
2.0390 2.0290 R
2008
2.2004 2.1897 SR
2009
2.2468 2.2359 oad
2010
2.4948 2.4824 D
2011
2.7885 2.7747 ousle
2.6836 2.6702 R
2.6836 2.6702 e
2.6836 2.6702 sd
2012
2.6836 2.6702 oosle
3.0353 3.0202 959
4.4200 4.3980 B e
4.4200 4.3980 wd
2013
4.4200 4.3980 2k
4.4200 43980 lnd
4.4200 43980 ousle
4.4200 4.3980 Jyl
4.4200 4.3980 sl
4.4200 4.3980 wR

&35kl Ologud) ey 1 yuall

dJuse SLLL *

o I



(3) ¢35 Jgu=
(2013-2005) 8581 U35 - Iaidl Ollpas Ysull G o sl

(Glogud) apizlly)

2.3180 2.2995 Aoad

2006
2.0250 2.0060 ad

2007
2.0600 2.0300 s

2008
2.2450 2.1500 o

2009
2.4500 2.1917 ead

2010
2.6056 2.5952 ead

2011
2.8829 2.8714 ool
2.7542 2.7438 989
2.7562 2.7473 S
2.7559 2.7450 ad

2012
2.7554 2.7446 ool
3.3753 3.3612 R
5.7812 5.7525 el
5.9712 5.9417 e

2013
5.7781 5.7495 2
5.6740 5.6258 2l
5.6560 5.5899 ool
5.6052 5.5774 ol
5.5690 5.5416 sl
5.5759 5.5482 959

S355b) Oldgadl ey yall

EETETTEE o



(4) 63 Jsaz
(2013-2005) 83a)] S5 - &8 pall OIS s Yol o sl

(@ogul) dzly)

&) o) il Bl
2005

2.3140 2.3050 s
2006

2.0200 2.0100 o
2007

2.0400 2.0300 o
2008

2.2200 2.1600 o
2009

2.3726 2.2452 edd
2010

2.5249 25148 o
2011

2.9025 2.8909 onle
2.7656 2.7494 559
2.7603 2.7494 elew
2.7604 2.7494 o
2012

2.7604 2.7494 onle
5.0879 5.0629 559
5.8132 5.7842 elew
6.2111 6.1798 s
2013

5.7863 5.7567 »lo
5.6797 5.6498 Rl
5.6662 5.6360 onle
5.5854 5.5577 do il
5.5780 5.5507 b
5.5784 5.5506 50392

S5Sb) Olosdl el :5 el

s



(5) 5 Jou=
(2013-2005) 3581 UM - L Ol S50

2011 2010 2009 2008 2007 2006 2005

Aeudd  pewdd  pewdd  ewdd JRud D

62,967.4 | 62,848.6 | 62,2389 | 61,0462 | 60,549.6 | 59,2852 | 58,663.3 | 41,853.0 | 354979 | 28,3145 | 22,9332 | 19,7146 | 17,871.8 | 14,031.4 seaill jp,e
16,161.1 | 16,5041 [ 16,633.2 | 16,999.0 | 16,878.1 | 16,273.0 | 16,751.5 | 12,850.1 | 10,068.0 | 8,0662 | 6,774.6 | 56398 | 53553 | 3,740.4 Jstesd] g dlasll
17,320.7 | 16,566.1 | 16,712.4 | 16,211.5 [ 15302.4 [ 15,048.2 | 14,241.9 [ 11,999.9 | 9,8403 | 8,0402 | 6,8554 | 57278 | 51619 | 44476 Al Ces galale
29,485.6 | 29,7784 | 28,8933 | 27,8356 | 28,369.2 | 27,964.0 | 27,669.9 | 17,003.0 | 15589.6 | 12,208.1 | 9,303.2 | 8347.0 | 73546 | 58434 Sl dids

(psax) Jgol Jb=!
gl

71,8369 | 70,5102 | 69,809.4 | 68,322.7 | 68,0073 | 67,381.6 | 67,049.6 | 46,504.1 | 43,107.7 | 36,666.9 | 30,6499 | 26,197.4 | 23,1443 | 16,979.7

32,2318 | 31,7350 | 31,564.4 | 31,2264 | 31,804.8 | 30,8789 | 30,482.8 | 22,867.1 | 21,1858 | 18,163.5 | 14,961.1 | 12,9985 | 11,139.6 | 7,689.1 G pabl boad Jlos|

444854 | 438270 | 433919 | 42,1043 | 41,7705 | 41,007.9 | 39,9199 | 27,9838 | 265299 | 21,3406 | 167609 | 144028 | 12,6804 | 106213 | & pabl =Slog)l Jlos]
" Bl Jloz]

[ bl s @Slogll

27.5 26.4 26.8 26.6 253 254 24.3 28.7 27.7 28.4 29.9 29.1 289 317
%o dg8dl oye
! yoaesdl g dasll

25.7 26.3 26.7 27.8 279 274 28,6 30.7 284 28.5 29.5 28.6 30.0 26.7
% 38l yoye
/g8 dcis

46.8 474 46.4 45.6 46.9 472 472 40.6 439 43.1 40.5 43 412 41.6
% 38l oy
I §rabl Lgadl Jloz]
72.5 72.4 72.7 742 76.1 74.9 76.4 81.7 79.9 85.1 89.3 90.3 87.8 724 N 252 Q o
AR SIREY

©3Sbl Ologudl ety yal)

I



(6) 635 Jsiz
(2013-2005) 3581 I35 - desioVg duloekl doslly dysladyl Sleladl] oo & pabl Jasadl] duoy

duiz (oo
oy Ao 8yloct] Sl oylgll  Slyslall

2005
7,000.2 | 1,796.1 | 1,739.2 | 2,012.5 | 421.1 | 637.1 | 394.1 | asd

2006
11,139.6 | 4,498.3 | 2,023.3 | 2,328.3 | 356.2 | 938.5 | 995.0 | e

2007
12,998.5 | 5,216.2 | 2,311.8 | 2,743.7 | 282.4 | 1,392.5 | 1,052.0 | s

2008
14,961.1 | 6,294.0 | 2,429.9 | 2,908.4 | 278.0 | 1,683.2 | 1,367.5 | s

2009
18,163.5 | 8,051.5 | 2,885.6 | 3,120.2 | 438.4 | 1,710.8 | 1,956.9 | e

2010
21,185.8 | 10,397.0 | 3,024.8 | 2,407.3 | 534.8 | 2,183.6 | 2,638.2 | e

2011
21,907.1 | 10,367.2* 3,403.6* 2,625.0 588.5 2,3219 | 2,600.9 oole
22,705.4 10,978.7 3,664.9 2,592.0 559.9 2,359.0 | 2,550.9 58
21,750.2 9,845.2 3,874.0 2,518.2 685.4 22892 | 2,5382 atew
22,159.0 9,923.2 4,149.5 2,484.4 855.2 2,245.1 2,501.7 VTS

2012
23,0052 | 11,451.2 3,425.34 2,195.4 715.2 2,561.9 | 2,656.3 ol
23,817.2 | 11,905.4 3,465.89 2,350.2 667.5 2,7375 | 2,690.6 ol
24,3524 | 11,955.4 3,803.20 2,362.4 661.9 2,8985 | 2,671.1 wole
24,8482 | 12,4129 3,877.87 2,140.8 797.0 3,0032 | 2,616.4 Jo ol
252374 | 12,534.4 3,847.89 2,201.1 765.1 3,1024 | 2,786.5 obo
26,9955 | 12,170.6 4,097.69 3,761.5 703.8 33757 | 2,886.1 sg)
29,1524 | 14,5125 3,707.4 3,179.6 823.8 3,627.0 | 3,302.1 s
30,482.8 15,757.9 3,894.2 2,261.2 909.5 3,914.6 | 3,745.4 e

2013
23,005.2 11,451.2 3,425.3 2,195.4 715.2 2,561.9 | 2,656.3 b
31,804.8 16,305.1 4,199.9 2,138.8 1,020.1 4,306.7 | 3,834.1 olyd
31,226.4 15,945.8 3,647.2 2,236.7 1,106.6 4,484.5 3,805.6 oolke
31,564.1 16,590.0 3,443.0 2,055.9 1,167.5 4,491.0 | 3,816.7 ol
31,779.1 16,640.0 3,519.5 2,018.8 1,206.4 4,5854 | 3,809.0 sbo
32,231.8 16,582.5 3,477.8 2,140.3 1,178.2 4,862.7 | 3,990.3 5092

O b S, dosSodl s
&3Sb! Olsgud) iy s yuall
dJaze OLLs *

s



IO (pesborp (TS ¥ voe
o€ o (el 35S

4 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T

7563 676€0T | €L8STT | € I89FI | L'6S9°ST | #'LOTTT | ¥LLES | LTEOL S'0¥09 LYILS 1°86L9

E
)
w
&K

0'S0€°S 6'659S | 96899 SL8Y9 8°0089
% 861 €ve 0¢ce 6'8¢ ¢€le 9'LT £0¢ I've L'61 9°0¢ 0'ce 60¢ T'1¢ 6'6¢ L'1¢ MJ
_AﬁmJ €¥50C S'190°¢ TSY8T €97sY 8°¢169 Sor6 T6TIT T6S0CT LLETT ST80T | ¥ISLT T'ISLT | T'080C 7861 STLVT m
@
% €1 90 0'C 4 (A 70 0 ST 80 €1 9'0 8¢ 61 80 €
__.3.1 0¢cel L'18 L'06¢C 9'6v¢ GH.SC Iec (4! 0’16 ER14 798 vee (¥4 8¥CI LicS 9'61¢C
A T's (174 09 19 L9 19 6'S b4 L'L N4 14 08 L'y 9L L
1T 0'ces 9'L6¥ 7'9L8 0956 0°08¥°1 8'8C¢ 9'1I1¥y €¢eLT I'1vv €60¢ 6°'9CC 0vs¥y I'ele L6V L'68¥
4 0T 0°¢t et Sor1 06 [An! Tl I'v 99 Il 9ClI S'6 00T 611 Lel
(T7sp S9IIT ¥ 1€9°C €69L1 7191 61861

209 'L8L €'Sve 7'8LE 8¥9L €899 L8€S 7999 TYLL L'8C6

% v'es 1'8S 0Ly €S 6'1S L'Y9 §'Cs 89S €59 Vs S6v L'LY Vs 867 Tys

(741Pep 1'6SS'S | T'STEL | L6689 | €981°8

TPLYIL | 9°9L%'¢ €'689°€ L'T1LEE 6'19L¢ 1°655°€

0'979°C 6'00LC | T'S0S‘€ 8'0€TC €'889°¢

68 (oS (T < (o7 (oS (ARTR (TSTR) - X1 IR (9002-€102)
Sr6p (69 (1)



FE |pasSop (75T 7 oo
o o (S0 (169

2% 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T 0°00T
&o%3 676€01 | €£8STI | €T189FI | 86S9°ST | T'TS6'S VLLES 8'T6£9 S0¥0°9 | L¥9LS T€EI¥9 | 860€S T069°S 9'689°9 SL8¥9 8°0089
A 7'€9 ¥9 S'LS 129 y9 9'1S €79 vy v'ev 697 VLY 6'1S 6'cy 144 8'6¢
wmﬁﬂ 64859 | 9°LL0°8 6'6£78 T9TL6 T6I8C L9LLT 8786 L'T89T 6'10SC €010°¢ TSIST €656C 9'LE6T S'SL8T T'80LT
% SLT 991 191 8¥I 8¢l sl [A! c0c VLT €'€eT 9'¢l vel 191 191 971
% Ty [ T1T8T ¥'€60°C 9'0LET | 60T€T 6618 818 1'81Z £0TT1 77001 9'96¥1 6'8¢8 €€9L S'6L0°T 0'S¥0°T ¥'€66
7. e 1C €'e 7'C 7'l h4 (a4 Le 474 LT Le 9 99 SII €01
[ee€ €1s¢e 6'¥9C I'18v 0°0L¢ 4% 9'0%¢C Vvl ¥'9tC 7'95¢C T°0LT I'sel 0°65¢C €Iy 8'8VL 6'L69
% 8 701 0°¢l 66 [a4! 8¥¢C S0c 9'1¢ Sl SLT y'ee €6l VLT €91 7'1c
==y S'8¥8 €VIET 0¥706°T 69551 0'8%8 6TEET A 9'L0€‘T 1°€85°T TYTIL 6'T61°T 1660°T €T9T°T L¥SOT TESH'T
A 9L L9 101 80T 79 6'¢ 8¢ 00T €L S'6 601 80T 091 811 6°¢l
1= 1984 1°2€8 L'S8¥T 19891 L'18¢ L80C I'1ve 0°¢09 6'81¥ 6’119 L'8LS ERAL) 6'890°T 9°¢9L 876

£00¢

10T

e® (ST (T < [T (K& (AESTR 1T9TP) - K0 IR (9002-€102)

2r6p (g9 (g)

5 (68) susll

9

o
—
S
N
a-

29



Definitions Benchmark Simulation G+ 10% Percentage Change
Income and savings

Income

- labour - HH 29000 29634.9 2.2
- Capital - HH 13000 12897.61 -0.8
- firms 6475 6415.3 -0.9
- Government 10549.46 10432.14 -1.1
Households’” disposable income

- labour 28420 29042.2 22
- capital- HH 12350 12252.73 -0.8
Savings

- Labour - HH 2842 2904.22 2.2
-Capital - HH 2470 2450.55 -0.8
- firms 2910 2862.22 -1.6
- Govt. 1709.46 722.14 -57.8
Working households’ consumption from:

- agriculture 4158.615 4182.97 0.58
- industry 10196.687 10416.59 2.16
- services 9657.282 9745.133 0.9
Capitalist households’ consumption from:

- agriculture 602.867 588.73 255
- industry 3323.252 3296.58 -0.82
- services 631.068 5285.63 -2.03
Intermediate demand for tradable goods from:

- agriculture 1124.465 1117.85 -0.59
- industry 34009.565 33602.63 -1.2
- services 7447.573 7370.63 =103
Investment on

- agriculture 1693.053 1571.12 -7.2
- industry 14010.497 13205.2 -5.8
Total Investment 17355.46 16363.11 -5.7
Receipt from indirect tax

Agriculture 152.34 152.35 0.01
Industry 3244.22 3191.5 -1.63
Services 675 680.6 0.82
Direct Tax on

Labour - HH 580 592.7 2.2
Capital - HH 650 644.9 -0.8
Firms 1295 1283.1 -0.9
Imports of tradable goods

- agriculture 379 385.1 1.6
- industry 15300 15049.4 -1.64
- services 2700 2694.95 -0.2
Exports of tradable goods

- agriculture 1800 1724.78 -4.2
- industry 8160 8022.36 -1.7
- services 2200 2158.5 Sl
Receipts from indirect tax on Imports

- agriculture 37.9 38.51 1.6
- industry 3825 3762.4 -1.6
Receipts from indirect tax on exports

- agriculture 90 86.24 -4.2
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APPENDICES

Definitions Benchmark Simulation G+ 10% Percentage Change
‘Wage rate 1 1.022 2.2
Rate of return to capital in tradable

- agriculture 1 0.994 -0.63
- industry 1 0.980 -2.01
- services 1 1.012 1.16
Value added Price

-agriculture 1 1.016 1.6
-industry 1 0.997 -0.35
-services 1 1.018 1.78
- NTSER 1 1.022 2.2
Price of Tradable goods including tax

- agriculture 1.02 1.037 1.68
- industry 1.05 1.05 0.05
- services 1.03 1.045 1.44
Price of composite good tradable

- agriculture 1.025 1.04 1.6
- industry 1.115 1.115 0.03
- services 1.03 1.043 1.27
Domestic price of imported good tradable

- agriculture 1.122 1.122 0.00
- industry 1.312 1.312 0.00
- services 1.030 1.030 0.00
Product price

- agriculture 1 1.014 1.35
- industry 1 1.001 0.038
- services 1 1.013 129
- NTSER 1 1.018 1.83
Exchange rate 1 1 0.00
Production and factors

Output

- agriculture 9000 8799.66 -2.23
- industry 554400 53492.67 -1.67
- services 2200 21865.2 -0.61
- NTSER 8700 9398.2 8.03
Value added

- agriculture 7200 7039.734 223
- industry 18900 18584.77 -1.67
- services 14300 14212.380 -0.61
- NTSER 6960 7518.55 8.03
Total intermediate consumption

- agriculture 1637.155 1600.713 -2.23
- industry 32280.282 31741.88 -1.67
- services 7073.043 7029.71 -0.61
- NTSER 1591.122 1718.81 8.03
Demand for labour

- agriculture 5760 5600.18 -2.77
- industry 7560 7248.70 -4.12
- services 8580 8492.56 =107
- NTSER 6960 7518.56 8.03

s




from all sectors, this is due to decrease in production.

Test the result for sensitivity

Sensitivity analysis for that result was carried out by changing
sigma_m (TR) which is the elasticity for of substitution in
(CES) function. When increase sigma_m (TR) by (0.1%) wage
rate variation alter from 2.24% to 2.28%, domestic output
variation for agriculture, services ,industry and non tradable
good changes (from -2.23% to -2.25%), (from-1.66% to 1.64%),
(from-0.61% to -0.6%) and (from8.03% to 7.9%) respectively.
On the other hand imports goods alter by 0.1% positively and
negatively for agriculture, industry and services .Government
income changes from -1.1% to -1.06% and government saving
alter from-57.8% to -57.4%. So the changes after change
sigma_m (TR) are small so the model is good.

Conclusion

This paper provides a demonstration of the possible policy
alterations that can be measured using the Standard Computable
General Equilibrium (CGE) model. The simulation carried out
in the paper involved a 10 percent increase in government
spending. From the results it is evident that, depending
on the macro assumption imposed on the model, different
conclusions can be drawn from the simulation. The analysis is
based on the assumptions that government consumption and
taxes were fixed in real terms. Besides, saving was assumed to
be flexible so that it could adjust to balance the government
account. Therefore, considering these assumptions, the overall
effect of an increase in government spending has resulted in
the crowding-out of investment which in turn has lowered
production. Besides, lower level of output has led to a decrease
in export and import. Import, which is done in foreign
currencies, is affected by the scarcity of foreign exchange
resulting from export contraction.

Considering the differences in investment and government
spending composition, the increased demand for government
services has negatively affected the industrial sector which

depends mainly on investment due to the extensive nature

of capital use in the sector. However, the policy has positive
impact on working households as incomes for these households
have improved. This result indicates that increased government
expenditure benefits lower income households more than
rich households, the majority of whom are capital owners.
Therefore, a critical policy impact analysis is quite crucial to be

undertaken in order to avoid any possible negative outcomes.
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Consumption

The 10% increase in government expenditure affected positively
labour endowed households. They increased consumption of
goods and services from agriculture, industry and services by
0.6, 2.16 and 0.9% respectively. This is due to increase in their
disposable income due to increase in wage rate and transfers
from the government. On the other hand, capital endowed
households affected negatively in terms of consumption;
consumption in these households’ of goods from agriculture,
industry and services has decreased by 2.35, 0.82 and 2.03%
respectively. This is due to decrease in their disposable income
due to decrease in rate of return to capital.

The results also show a decrease in total consumption of intermediate
goods and services in agriculture, industry and service by 2.2, 1.7
and 0.61 respectively, where as the consumption of intermediates
in non-tradable sector have increased by 8.03%. The observed
decrease in consumption of intermediates is due to the decrease
in production in these sectors, where the observed increase in
consumption is due to increase in production of non-tradable

goods influenced by the increase in demand by government.

Taxes

The direct taxes from capital endowed households and firms
have decreased by 0.8 and 0.9% respectively. This is due to
decrease in their income resulting from decrease in rate of return
to capital. But the direct tax for labour endowed households
increased by 2.2 % because of increasing their income due to

increase the wage rate and transfer from government.

s

Indirect taxes received from industrial sector have decreased by
1.63%; whereas indirect taxes from other sectors have increased
by 0.01 and 0.82% for agriculture and services respectively.
The observed decrease in indirect tax received from industrial
sector is explained by the observed decrease in production
Export tax has decrease by 4.2%; this is due to decrease in the
volume of export.

Saving and Investment

The initial impact of the increase in government expenditure
is the decrease in government savings as it was expected;
government savings have decreased by 57.8%. This is resulted
from the fact that government is using more of its income to
fund for its increased expenditure and drop in investment;
the total investment has decreased by 5.72%. Capital endowed
households and firms have decreased their saving as well by
0.8 and 1.6% respectively; again this is due to a decrease in
the rate of return to capital. On the other hand, the working
households have increased their servings by 2.2%; this due to
increase in income they receive from labour and government

transfers.

Import and Export

The results also show an increase in agricultural imports by
1.6%, this is due to a decrease in domestic production of
agricultural goods. On the other hand industrial and services
imports have decreased by 1.64 and 0.19% respectively, this is
due to a decrease in production which resulted to a decrease

in demand for imports. Results also show a decrease in exports



labour supply is fixed in this model. The prices of non-tradable
products and value added have increased by 1.83 and 2.2%
respectively, this due to increase in demand by government.
The prices of products and value added have increased relative
to that of agriculture (numeraire) in all sectors with exception
of industrial sector where the price for value added have
decreased by 0.35%. The domestic prices of tradable goods
including tax have increased by 1.68 and 1.44 % for agriculture
and services respectively.

The observed increase in price is resulted from the decrease
in supply of these commodities due decrease in production.
The prices for imported and the domestic price of exported
commodities have not changed.

The rate of return to capital has decreased by 0.63% in
agriculture sector this is because the export price of agricultural
goods has not changed. But decrease in return of return has
been observed in industrial sector where it has decreased by
2.01%. The decrease in rate of return in industrial sector is
due to decrease in price of the products from this sector. And
increased by 1.16% for the services sector, this due to increasing
the prices of products in those sectors.

Incomes

An increase of 10% in government expenditure has impacted
positively the labour endowed households; the results show
that income of these households has increased by 2.2 % .This
is resulted from the increased wage rate and transfers from the
government to these households. On the other hand, income
of the capital endowed households has decreased by 0.8 %
this is due to a decrease in rate of return to capital. Income
for government and firms’ has decreased by 1.1 and 0.9%
respectively. The observed decrease of government income is
due to decrease in tax received from industrial, capital endowed
households and firms, and from import and export taxes due
decrease in export and import volumes. On the other hand, the
observed decrease in firms’ income is due to a decrease in the

rate of return to capital.

Production

Government spent a big amount of its income on public non-
tradable goods, so a 10 % increase in government expenditure
has affected this sector positively. So that production of
products, value added and demand for labour from this
sector has increased by 8.03% for all of them. Due to increase
in government expenditure demand for non-tradable have
increased and hence increase in production so as to meet the
demand. However, the increase in government expenditure has
shown a negative impact on the production in other sectors;
the production in agriculture, industry and service sectors have
decreased by 2.23, 1.67 and 0.61 % respectively and also their
value added and total intermediate consumption decrease by
the same amount and the labour demand decrease by 2.77% for
agriculture 4.12% for industry and 1.02% for services. Because
the labour supply is supposed to be fixed in this model and
labour is mobile across sectors, so the labour from industry,
service and agriculture sectors moved to non-tradable sector
where they are paid higher wages because the sector product

at higher price.
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The government uses its income to pay transfer payments to
labour endowed household, to expend for non tradable services
and to save. The rest of the world receives rental income from
capital for supply of capital, dividends from firms and import
tax revenue. The income is used to pay for import and to save.
Closures

The closure rules are factor market equilibrium, capital demand
is sector specific and fixed .This means capital is immobile
across sectors and the rate of return to capital is allowed to
vary. Labor supply is fixed and the wage rate adjusts to balance
demand and supply of labor. Goods market equilibrium,
prices adjust to equate demand and supply of goods and
factor markets. Government expenditure on consumption and
transfers is fixed .the world prices of imports and exports are
fixed. The exchange rate is the numeraire so the other prices
change relative to the numeraire.

Simulation

The simulation carried out in this study is al0% increase in
public expenditures. Following this, the initial equilibrium
situation of our small open economy will be disturbed. In order
to bring the economy back to equilibrium, some adjustment
has to accrue.

Motivation of the Study

This paper presents the situation whereby the economy is
shocked by considerable government expenditure increase.
In most developing countries there are always pressures for
high and growing government expenditure. These pressures
are usually fuelled by the growing need to have high GDP
growth rates due to low living conditions and high incidence
of poverty. This places a strong burden on policy makers to
ensure rapid economic growth whereas, at the same time,
the limited efficiency of policy instruments and governance
inadequacies imply that the effective scope for policy is
constrained. The mismatch between expectations from and
actual effectiveness of policy is particularly acute in developing

countries, as compared to developed countries. In the former
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with the perpetual weakness of institutions to mobilize and
direct savings, the role of the state is crucial in harnessing
resources for development. With weak regulatory apparatus
and imperfect market signals, the state plays an important,
even dominant, role in allocating investment funds and in anti-
poverty programs as well as in their design.

Government policies can have widespread implications to
a country’s economic growth and performance. As such,
government through the three main fiscal instruments namely:
taxation, expenditure, and the aggregate budgetary balance can
affect economic growth and performance through efficiency of
resource use, the rate of factor accumulation and the pace of
technological progress in a particular country (Dar and Sal, 2002).
Expected Results

An increase of 10% in government expenditure will be expected
to have a negative impact on government saving, so savings
by the government is expected to decrease. Since investment
in this model is saving driven, it is expected to decrease also
because of decrease in saving. As noted from SAM that a large
proportion of government expenditure is on non-tradable
goods, the production of this sector is expected to increase
and this will result into an increase demand for labour and
intermediate goods, so wages and prices of intermediate goods
are expected to increase.

Income of labour endowed households which receive transfers
from government is expected to increase due to wages and
transfer increasing and hence consumption and saving in these
households is expected to increase. A price of non-tradable
goods is expected to rise because of increase in demand and
prices of goods from other sectors are expected to rise as
well as supply is expected to decrease. So the total saving and
investment will decreases.

Results and Discussion

Prices

The wage rate increased by 2.2% because the demand for

labour increased by the non-tradable sector and the total



(1990) and Baxter and King (1993) expand a neoclassical growth
model by a government sector. In those models, an increase in
government expenditures creates a negative wealth effect for
the household, which will reduce consumption and increase
labour supply. The increased labour supply induces real wages
to decrease and interest rates to increase.

Rotemberg and Woodford (1992) and Devereux, Head, and
Lapham (1996) introduced market imperfections, increasing
returns to scale as well as monopolistic and oligopolistic
competition respectively into the neoclassic growth model.
In their models, a government spending shock, or a general
demand shock, increases demand for goods, thereby labour
demand and thus real wages.

In a recent paper, Gal’y, Lopez-Salido, and Vall'es (2007) extend
the New Keynesian model with rule of-thumb consumers, who
neither borrow nor save, only consume the disposable income
each period. Since those households do not feel inter-temporally
poorer, they do not decrease consumption as a response to
a positive government expenditure shock. Confronted with
this large amount of competing models, empiricists have tried
to discriminate between them by investigating the response
of real wages and private consumption after a change in
government spending.

In most recent studies it has been stressed that large size of
government expenditure have negative impact on factor
productivity as well and hence lower economic growth. For
instance, Dar and Sal (2002) argue that the lower productivity
of the capital input in countries with large government is a
reflection of adverse impact of the policy to economic growth
and performance. Accordingly, the advantage of a small size
of government expenditure is that it result to the greater
efficiencies resulted from fewer policy induced distortions
and lower tax burden, more efficient resource use due to the
existing market forces, and the absence of crowding-out effects
that impair the incentives for capital creation (investment)

(Dar and Sal, 2002).

THE MODEL

Model description

The model which is used is an open economy with government.
It is a real model which can be calibrated to data of any country
.The model is calibrated from a Social Accounting Matrix
(SAM) with four activities and four commodities. The activities
and commodities are agriculture, industry, services and non
tradable services, and two factors of production capital which
is sector specific and labour which is mobile across sectors. The
model has two types of household, classified according to source
of income, a labour endowed household and a capital endowed
household .And there are four institutions households, firms,
government and the rest of the world.

Output is produce by the Leontief combination of intermediate
inputs and value added. For the non tradable services, output is
a Leotief combination of labour and intermediate inputs. The
output of non tradable sector is consumed by the government
.Value added is a Cobb-Douglas combination of labour and
capital. There is constant elasticity of transformation (CET)
between selling output on the domestic market and on the
exporting .The composite good which is consumed is a
constant elasticity of substitution (CES) aggregation of imports
and domestically produced goods.

For simplicity each activity is assumed to produce one
commodity. On the other hand, households maximize utility
subject to budget for given prices and initial endowments.
SAM Description

Households receive direct and indirect income, direct income
from supplying their labor and capital to productive activity
and indirect as dividends from firms and transfers from the
government .households use their income to purchase tradable
goods, pay taxes to government and to save. Firms receive income
from capital and use the income to pay dividends to capital
endowed household and the rest of the world and pay taxes
to the government. The government receives direct taxes from

households and firms and indirect taxes from tradable goods.
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The first two types of government spending, namely government
consumption and government investment, together constitute
one of the major components of Gross Domestic Product
(GDP). John Maynard Keynes was one of the first economists
to advocate government deficit spending as part of the fiscal
policy response to an economic contraction. In Keynesian
economics, increased government spending is thought to
raise aggregate demand and increase consumption. Classical
economists and Austrian economists, however, believe
that increased government spending exacerbates economic
contraction by shifting resources from the productive private
sector to the unproductive public sector. According to Austrian
economists, the reason the Great Depression lasted as long as
it did was because of significant government spending and
regulation of the economy.

Government spending often alters the composition of total
demand, such as increasing consumption at the expense of
investment. More importantly, government spending can
alter future economic growth. Economic growth results from
producing more goods and services (not from redistributing
existing income), and that requires productivity growth and
growth in the labour supply.

LITERATURE REVIEW

Computable General Equilibrium Models (CGE)

The theory behind (CGE) models is fairly known to the applied
science by now. These models provide numeric simulation of the
economy under general equilibrium conditions/assumptions.
With quite detailed microeconomic foundations, (CGE)
models exhibit a transparent specification of functional forms
wherein complete set of interdependent relations is envisaged.
Similarly feedback mechanisms are devised so as to keep the
updating and evaluation procedure logical. These models are
traditionally known to be constructed on a Walrasian system,
with the central assumption of general equilibrium keeping
market demand equal to supply for all commodities at a matrix

of relative prices. Due to their inbuilt feedback structure (CGE)
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framework has the advantage of making an explicit assessment
of changes in policy and structure on micro level resource
allocation. Given these properties of these model structures,
their frame and size can be extended into a multi-nation mode
to study for example the effects of trade policy, where several
countries are gaining and losing simultaneously.

A unique exercise on the application of (CGE) models was
carried out in 1991 under the auspices of (OECD). The team
developed a common CGE framework, which was then put to
application in six different countries. Thorbecke (1991) used
this framework for Indonesian economy. Five different policies
were simulated and the results identified that the impact of
policy initiatives targeted under stabilization and adjustment
programme restored equilibrium expenditure, increase in
public investment, devaluation of exchange rate, monetary
expansion and monetary contraction. Same CGE model was
applied to Chile by Meller (1991) who employed two different
policies for simulation; devaluation of exchange rate and
expenditure reduction to assess the impact of 1980s structural
adjustment in Chile. The results however are contradictory if
compared to Indonesian case explored by Thorbecke (1991).
Conclusion was that devaluation of exchange rate had increased
the general cost of living, due to which poor the worst were
affected. Secondly the expenditure side analysis explains that
the considered adjustment package was regressive in nature,
led to an increase in unemployment rate and decreased the per
capita budget in the social sectors like health and education.
Effects of Government Expenditure Shocks

The evolution of the literature on the effects of a government
expenditure shock can be summarized in the following way:
Starting out from a neoclassic growth model, which is step by
step extended with market imperfections and nominal rigidities,
an ultra New Keynesian model (as Ramey called it) evolved. The
first neoclassic attempts to study the effects of fiscal policy date
back to Hall (1980) and Barro (Barro (1981) and Barro (1987)).

Building upon this work, Aiyagari, Christiano, and Eichenbaum
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Abstract

This paper highlights some of the key policy issues that can be modeled by
using the Computable General Equilibrium (CGE) model. The paper tries
to present the results on the impacts of scaling up public expenditure on
the performance of the economy. Scaling up of public expenditure means
increasing money in the circular flow of income which in return increases
the size of economic activity. However, the impact depends on the direction
of the expenditure. In this case the government expenditure, public goods
and services were increases by 10%. The immediate impact is the decrease in
government saving by 57.8%, followed by 5.72% decrease in total investment.
The decrease in investment led to decrease in production and hence in export.
The results also revealed dramatic drop in income received by government
and firms by 1.1% and 0.9% per cent respectively. On the other hand labor
endowed households’ income has increased by 2.2%.These results explain that
observed trend in service sector where savings levels by capitalists and firms
has decreased by 0.8% and 1.6% respectively. Also the decrease income in has
lead to a decrease in consumption by capitalists.

Introduction

Government spending or government expenditure is classified by economists
into three main types (Barro, 1994). Government purchases of goods and
services for current use are classed as government consumption. Government
purchases of goods and services intended to create future benefits, such as
infrastructure investment or research spending, are classed as government
investment. Government expenditures that are not purchases of goods and
services, and instead just represent transfers of money, such as social security
payments, are called transfer payments. Government spending can be financed

by seigniorage, taxes, or government borrowing.
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