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Preface

I am pleased to publish the second part of the articles which I have
prepared and presented in NENARACA seminars and conferences on
2016-2004
part which I have written and issued in 2004 and covered the period
2004-1984 . And so the articles in the two parts would complete each
other and addressing important issues, on various topics . Hoping that
workers and researchers and to form a solid base for building and
expanding on it.

The Author : Dr. Mohammad R. Mustafa
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Rural Finance – The Challenges

Foreword
The success of rural finance hinges on the possibility of overcoming
the many challenges it is facing. It is expected that the level of
impact of and reaction to such challenges will vary from country to
country according to the policies of the concerned country and the
capability and vitality of the rural finance institutions which are
mostly government-owned. The agricultural credit concepts have
changed worldwide during the past century, and the policies and
work methods of many of the rural and agricultural credit banks
have changed along with that.
Study and research centers, as well as other organizations, have
persisted in terming the process of giving loans to the farmers as
“agricultural credit”. This term remained in use for a long time.
Then the view to this process started to change, as the name changed
to “agricultural finance” because agricultural banks’ operations were
to include all financial activities in the agricultural areas. But this
understanding changed soon after the implementation of the
economic reform program and, because a successful financing
should cover all rural economic activities and bring about financial
sustainability for the institutions that provide it, the new designation
became “rural finance”. This means that rural finance must
undertake all financial activities needed by rural financial markets,
including the providing of loans, mobilization of savings, opening of
accounts and credits, transfers, etc.
This designation held steadily and was circulated in the research and
study centers. Many of the national agricultural institutions and
banks yearned to use this name in letter and spirit. The realization of
the hoped-for goals of this economic process will be commensurate
with the ability of the rural and agricultural development institutions
and banks to comport with the new concept of the “agricultural
credit’ which has now assumed the name of “rural finance”.
_______________________________________________________
Presented to the Seminar on “Rural Finance – Expand the Frontier”
Sana’a, Yemen May 5-8, 2008
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The following pages discuss the challenges that face the rural
finance, and put forth certain suggestions and alternatives based on
experiences and lessons learned from various international practices,
especially the successful ones, which may enable the rural finance to
achieve the sought-for success:
First – Changing the misconception of formal credit
Many of the rural finance institutions authorities, policy makers and
borrowers believe that agricultural banks are in fact developmental
banks established to provide concessional loans to farmers and
producers. They further believe that this sector comprises the
poorest categories of the society and, thus, needs a lot of
subsidization and that agricultural credit is part of such
subsidization. This concept leads many people to see the loan, as a
grant or semi-grant which, itself or its interest, may at one time be
written of in favor of the borrower.
Accordingly, we believe that lenders and borrowers are a lot lax
about loan repayment. This understanding is reinforced by decisions
repeatedly issued by the governments providing for massive
exemption of farmers from payment of interest and write-off or
rescheduling of loans. This understanding stems from the fact that
the funds of most banks are government fund and as such, many
people think, they are public funds which citizens have the right to
acquire or misuse. This understanding can be changed only through
economic reform programs that allow for the participation of new
partners and shareholders in the capitals and boards of these
institutions and through the election of the boards on the strength of
their shares in the equity worth. This requires a lot of prudential
financial and managerial measures to be taken which would
automatically change this misconception.
Second – Achievement of profitability and sustainability
Many of the authorities, government employees, and even
employees of credit institutions and agricultural banks believe that
these are developmental institutions /banks and, as such, they are
obligated to give loans to the farmers and producers at subsidized
interest rates or at rates that are less than those prevailing in the local
market. They justify their opinion by saying that the financial return
of agricultural undertakings is so little that it does not endure the
risks of loaning at commercial interest rates, and that in order to
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encourage agriculture to grow and prosper low-cost financing source
must be made available.
There may be substance to this opinion, but the question remains
how can a developmental institution grow and prosper while giving
loans at interest that is less than the opportunity cost. In a case like
this, the institution would go
bankrupt and close down. There are numerous such cases where
agricultural or developmental banks closed down.
There are various solutions, and challenges, to this problem. Some
agricultural and rural activities may have more risks than other
economic activities, and may not be able to endure commercial
interest rates. However, there are agricultural and rural activities that
are no less profitable than commercial activities. The criteria that
should be used for evaluating the interest is not the profitability of
the financed project, but rather the financed project’s ability to (pay)
the loan service fees. This principle produces spontaneous sortingout of projects based on their ability to endure the credit burden.
Based on this, projects with the ability to endure such burdens would
be implemented, and projects unable to endure them would be
dismissed. This sorting-out would result in optimum exploitation of
the resources, protection of borrower from high risk projects, as well
as the protection of the lender’s funds from non-repayment or loss as
doubtful or bad loans.
On the other hand, negative interest does not only result in loss of
lenders’ capital and bankruptcy, it also results in persistent need for
cheap sustainable finance sources. Governments sometimes provide
such a source through repeated subsidization drawing from state
budget or through re-discounting at preferential interest rates at the
Central Banks which was practiced by many countries in the past
and is still being done by a few countries now. Experiences have
demonstrated that governments may become unable to comply with
the re-discounting request, for two reasons: Perennial budget deficit;
and competition among state investment priorities, as re-scheduling
at preferential interest may not be a priority under economic
conditions in most of the developing countries. Here, the problem
of finding sources of cheap sustainable financing is so aggravated
that the lending institution is forced either to cease operating or to
seek finance sources outside the public sector, resorting to the
commercial banking sector thereby incurring commercial loan costs
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which they can not handle if they continue to finance the
agricultural/rural sector at negative interest.
There is another source of sustainable finance which, though not
cheap and not easy, costs less than borrowing from the commercial
banking sector. It is mobilizing savings and deposits. Besides falling
within the jurisdiction and responsibilities of the rural finance
institutions, it is considered the most motivating banking activity for
improving performance and spreading the culture of innovation,
competitiveness and effective marketing and, most importantly, it is
a major source of profitability and sustainability for the lending
institution. This requires a capacity for competing with commercial
banks in mobilizing savings and deposits to enable the lenders to
onlend at interest rates that allow for a reasonable profit margin,
leading to, or nearly leading to, the commercial lending stage.
Perhaps the only resort for reducing the profit margin, and
consequently the interest on loans to the underprivileged, is
performing all banking activities, such as opening current accounts,
transfer of funds, issuing guarantee letters and letters of credit,
money exchange, and other instruments that may compensate for
reasonable reduction in interest the agricultural banks charge to the
underprivileged in the agricultural and rural sector. The need should
be emphasized for raising work quality and performance efficiency,
and for reducing operational costs and transaction costs so that the
bank may be able to stand any reductions in interest on loans to the
underprivileged without affecting the bank’s sustainability and
ability to grow and prosper.
The suggestion that the borrower does not care much about the
amount of interest, and that his first priority is quick and smooth
fulfillment of his financial needs with little transaction costs, is a
mere denial of the truth and does not apply to a prudent investor who
seeks to minimize his operational costs whether they pertain to
interest, transaction costs, or the speed with which he gets financing.
All these objectives are important and must be given due attention.
Undoubtedly, the agricultural banks’ performance of this aspect of
banking operations constitutes a big challenge in the developing
countries, as they require reform and basic restructuring to be
adopted by the concerned states and implemented in stages. They
further need adequate financial appropriations, technical aid, and
efficient bold management to carry out the reform and the change.
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All this was discussed in detail at numerous seminars on
restructuring held earlier by NENARACA.
Third – Outreach the underprivileged
This is another challenge facing rural finance, i.e., reaching to small
producers and to categories lacking bankability as it relates to their
fixed assets (collaterals). This is undoubtedly greatly burdensome to
the lending institutions, because lending to these categories involves
high risk as they need loans without providing tangible collaterals.
This would require close scrutiny of lending decisions and incessant
follow-up on financed projects in order to collect the debts. Also,
giving medium-range loans and loans for first-time projects to these
categories raises the degree of risk to yet higher levels. Additionally,
poverty pockets in rural areas in some countries of the region are
usually widely spread in outlying places, in addition to giving small
or microcredit to a great number of farmers and producers. All this
involves high risk and high costs that may not be adequately offset
by the prevailing commercial interest rates if the vitality and
sustainability of the lending institution were to be maintained. Based
on this, it is expected that interest on such loans would be high,
certainly higher than the rates of commercial interest, which makes
it impossible for conventional rural finance banks and institutions to
perform this on a large scale because of the national sensitivity about
the matter of interest of banks that are mostly owned by the
government.
Perhaps the method available for achieving this goal is for the banks
to provide wholesale finance to MFIs under conditions to be
agreed upon by the two parties, the most important condition being
that MFIs would onlend the funds to rural areas at reasonable profit
margin. Another method would be for these agricultural banks to
establish independent microfinance companies to be owned by
these banks which they would provide with capital and loans, and
would endeavor to seek the support of international donors. Such
companies would act as an instrument for providing loans to the
underprivileged without agricultural banks’ (the owners)
intervention in this costly complex process. A third method would
be for agricultural banks to open a special window for
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microfinance to operate within the bank itself pursuant to the rules
and principles of that of microfinance. This method would be the
least preferable one because independency would be of a limited
extent.
Four – Simulation of MF successes
Undoubtedly, the wide spread of MFIs throughout the world puts the
rural finance institutions in a critical situation. Although charging
much higher interest
than the prevailing commercial rates, MFIs are appreciably growing
and flourishing, achieving high levels of repayment and operational
and financial sustainability, and are spreading in the region in an
attention-catching way. Thus, MFIs gained the admiration of many
international organizations which became greatly desirous of
shifting their focus and support from rural and agricultural
development banks to MFIs. Therefore, MFIs now receive the
majority of international support and financing, which deprived the
conventional agricultural banks of such support, especially
concessional loans and technical assistance that focuses on capacitybuilding and performance improvement.
This trend may engender a lot of misunderstanding and injustice,
and it will take some time to restore stature to the rural finance
banks. While rural development banks have many shortfalls, MFIs
too have shortfalls, such as exorbitant interest rates, inability to
mobilize saving, concentration of activities in urban areas, and
refrainment from getting into the rural areas. Also, it is not easy for
these institutes to perform agricultural banks’ work that involves
providing adequate finance for extensive rural and agricultural
development. Moreover, they could not take the place of agricultural
banks in case they were not there.
May be the ideal solution for this challenge is some sort of
complementarity between MFIs and rural development banks,
which was put forth in Item III of this paper. Also, rural
development banks should learn from and copy successful practices
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of MFIs while retaining its financial ability and specialized technical
ability in rural areas.
This subject was discussed in more details in a paper entitled “the
role of international aid in achieving sustainable rural finance”
which the writer presented at a seminar on “ successes and
challenges of rural finance in the Near East and North Africa
Region” held in Cairo, Egypt from 3 to 5/5/2004.
Five – Dealing with risks
Risks are one of the major challenges facing rural finance. In
addition to the financial risks to which finance in general is exposed,
there are weather risks which rural finance suffers from in particular.
Financial risks are a phenomenon existing at all constituents of the
banking sector. These risks are default in repayment caused by
project faltering, ineligibility or death of the borrower, bank
mismanagement, abuse of power, theft, a sudden major withdrawal
of deposits, a drop in the rate of exchange of local currency,
disturbance of local security, and many others, which all impede the
bank’s operation. All banks must take precautions against these risks
through in-depth study of lending decisions, verification of the
borrower’s eligibility and the collaterals he provides, establishing
clear and sound work rules, insurance with Deposit and Loan
Guarantee Organizations, life insurance for the borrowers, making
appropriations for bad debts, diversification of the financial
portfolio, and working continuously to enhance employees’
efficiency, etc.
Weather risks constitute a major risk which rural and agricultural
credit suffers from. The most vehement risk in the Near East and
North Africa Region is draught. Years of draught frequently come
many in a row, causing partial or complete loss of the crop.
Governments may take financial measures to reduce the effects of
these risks, such as subsidizing inputs and/or outputs. They also may
establish an emergency fund to compensate for some of the losses
incurred by farmers
due to weather conditions, especially floods, frost, and hail.
Governments may sometimes exempt farmers from interest or
certain loans, or reschedule them (although this involves big risks to
the future of the lending institution, as mentioned in this paper).
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There are now large-scale projects for agricultural insurance in some
developing countries. Despite of the importance of agricultural
insurance, it is faltering due to many adverse weather conditions,
high cost of compensation, and high insurance premium payable by
the farmers. This dictates that big annual financial subsidization be
factored into the state budget, which many countries can not afford
doing. Moreover, agricultural insurance abounds with administrative
problems, mismanagement, and fraud. These numerous risks create
many challenges that require exertion of big efforts to overcome.
Six – Compliance with prudential financial principles
The banking sector adheres to the financial principles issued by the
Central Banks that govern capital adequacy, liquidity, reserves,
appropriations, interest structures, etc. However, rural and
agricultural banks seldom comply with these instructions, and
usually apply mechanisms and methods that contravene sound
financial rules. Adherence to Central Banks’ instructions means
adherence to the structure of interest on receivables and payables,
but because some agricultural banks operate within negative interest
structures they can not comply with the pertinent instructions which
Central Banks issue periodically. Central Banks establish the
principles that must be followed in classifying the performing and
non-performing loans, which is determined by the status of timely
repayment of the loans. In light of that, annual appropriations
necessary for non-performing loans are made. This aspect
is also neglected by some agricultural banks.
Agricultural banks’ adherence to financial principles issued by
Central Banks means that those banks must operate according to the
mechanism of sound banking practices, which requires sweeping
restructuring to make them bona fide banks that operate in
accordance with market mechanism competing with the banking
system in the concerned country. This is one of the major challenges
facing agricultural and rural finance.
Seven – Achieving food sufficiency and security
Agricultural credit was first established as an economic
developmental undertaking with the target of upgrading subsistence
agriculture to commercial agriculture. Much has been achieved to
this end, as agriculture in the region has become more of
commercial than merely food-producing to meet food needs of rural
families. These major changes in consumption modes, low supply
and high demand of agricultural products, especially grains,
14

intensified the burdens on the agriculture and rural sector to cope
with these changes.
Rural finance is tasked with working to increase the size of
agricultural production and improve its quality in order to meet the
increasing demand for food. There are big population increases in
the region, requiring more food, accompanied by a decrease in the
area of agricultural land. There is a world-wide increase in food
prices due to the diversion of part of the international agricultural
products from use for food and fodder to use for producing
bioenergy. This development detracts from the poor people’s ability
to get food or the minimum number of calories necessary for their
daily requirements. These factors together burden the agricultural
banks with the requirement to
invest in projects that would increase food production, using all
available means including new technology that increases
productivity horizontally and vertically. It is important to exert
efforts to reach to rural underprivileged families, and equally
important to finance medium and large projects that would increase
food and improve food quality. This presents a major challenge to
rural finance, requiring it to qualify itself for providing a wide
spectrum of finance starting with microcredit extending to mediumsize and large-size loans to cope with two big problems: combating
poverty and increasing productivity to provide food security for the
increasing population.
Eight – Environmental protection
Preservation of the environment is another major challenge for the
rural finance. Financing new projects may involve trespassing on
agricultural land and increasing pollution. Accordingly, employees
of rural finance should be mindful of environmental problems;
follow applicable standards for the protection of agricultural land
and prevent its use for residential purposes; and locate away from
populated areas all projects that may cause health hazards, such as
livestock and poultry farms.
In view of water shortage in the region, it is extremely important to
stay away from financing projects that require large amounts of
water and, at the same time, finance water desalination technology,
and rationalize water consumption by using the drip system and by
covering land surface with plastic sheets (mulch) to minimize
evaporation.

15

Also, drought combating is a must, because it causes destruction of
the plant cover, pastures, and agricultural land in many countries in
the region. Policies must be formulated as necessary to prevent
aggravation of this phenomenon through financing the growing of
crops
that withstand dryness; drilling underground tube wells, without
excessive withdrawal of water which may cause salinization;
building water dams; digging cisterns for rain water collection;
expanding green areas at the edges of the desert; forestation; and
putting in windbreaks suitable for desert environment.
Another important matter that claims attention is the problem of soil
erosion and denudation vast areas of agricultural land that was
rendered bare and un-tillable rocks. This requires big efforts to
finance projects for removal of rocks for use for building stone
walls, to stop soil washout and increase the depth of tillable soil
stratum, and build multilevel terraces in sloping areas or areas
capable of washout.
Nine – Adopting Favourable Policies
A major challenge facing rural finance is the policies atmosphere in
which it operates. In this context, policies mean macroeconomic
policies which may be beyond the direct control of rural finance,
such as monetary policies; fiscal policies; export and import
policies; pricing; providing production inputs; marketing and storage
of crops; local currency pricing; investment laws; and subsidization
policies, etc. All these policies reflect directly on producers and
farmers, and may lead to improving production, productivity, and
income or may produce opposite results. The more favorable these
policies are the more efficient the rural finance’s performance and
the better opportunities for its growth and goal achievement.
Macroeconomic policies led to the closedown of agricultural banks
in some countries while, in other countries, they led to the
flourishing, spreading and expanding of these banks so much that
they became universal banks operating in the international financial
markets.
Ten – Introducing Banking Technology
Banking technology achieved huge advancement in the last decade,
while certain agricultural banking institutions continue to operate in
conventional ways that are incompatible with the present-day
banking technology requirements, such as automatic telling
machines, the various types of credit cards, electronic linkage, quick
16

acquirement of information on customers and their accounts, and
other sorts of technology that have become a necessity for proper
advanced banking activities. This can be achieved only with the
availability of sufficient fund to introduce advanced technology and
provide the necessary technical experience, which must be preceded
by a basic change in the policies and work methods of these
institutions to place them on the proper banking track.
Eleven – Good Governance
Undoubtedly, overcoming the above-mentioned challenges will
automatically improve the governance of agricultural banks, because
restructuring of these banks and observing the basics of proper
banking operation, such as attracting savings and improving
financial sustainability, would lead to the search for efficient
leadership that has banking experience, professionalism, and
conversance with the forces and mechanisms of the banking market.
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Agricultural and Development Banks in NENA Region,
Sustainability and Grass- Root Outreach

I– Foreword:
The Agricultural and Development banks are considered the
mainstay of the rural finance in the Near East and North Africa
Region, because the local commercial banks do not perform this
task, believing that it involves high risks and the level of profit may
be unsure or unacceptable.
The inescapable result of the absence of the agricultural and
development banks from the sphere of the rural finance is leaving
this sector without a financing source that suits its circumstances,
especially what relates to lending. The non-existence of this source,
or purposely keeping it out, may cause havoc to the agricultural
sector in the countries of the Region, as most of the Region’s
countries unequivocally depend on the agricultural banks: Egypt has
the development and agricultural credit banks; Tunisia has the
National Agricultural Bank; Algeria has the Agricultural and Rural
Development Bank (Bader); Morocco has the Credit Agricole; Libya
has the Agricultural Bank; Sudan has the Agricultural Bank; Yemen
has the Cooperative and Agricultural Credit Bank; Syria and Iraq
each has the Agricultural Cooperative Bank; Jordan has the
Agricultural Credit Corporation; Iran has the Keshvarzi
(Agricultural) Bank; the Sultanate of Oman has the Omani
Development Bank …. This means that more than 350 million of the
Region’s inhabitants have access to rural financing from agricultural
and development banks.
Agricultural Credit Bank; Syria and Iraq each has the Agricultural
Cooperative Bank; Jordan has the Agricultural Credit Corporation;
Iran has the Keshvarzi (Agricultural) Bank; the Sultanate of Oman
has the Omani Development Bank …. This means that more than
350 million of the Region’s inhabitants have access to rural
financing from agricultural and development banks.
_______________________________________________________
Presented to "The third world congress on rural and agricultural finance "
Marrakesh , Morocco 28-30/10/2010
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II – Services which the agricultural banks provide to rural
residents
Rural Sector investors enjoy numerous privileges, thanks to these
banks. Most of the rural residents speak well of these privileges on
every occasion, which include:
1) The availability of a deep-rooted finance source in the rural
society well appreciated by the rural residents in the Region.
2) Finance is offered according to rules and policies that befit the
circumstances of the agricultural sector in each country in terms of
goals, rules of credit, scheduling of repayment and collection of
loans.
3) These banks employ agricultural and rural financing experts who
specialize in the preparation of studies and the evaluation of
agricultural projects financed by the banks, which help creditors
finance financially feasible projects as well as help investors get
good council and guidance from a specialized source not available at
other (commercial) banks.
4) The wide spread of these banks in the agricultural and rural areas,
and being close to the farmers. This makes transactions cost, mainly
cost of transportation to the banks low and encourages the dealing
with them. Village banks, branches, offices, mobile units and
agencies are available at almost every district or province.
Commercial banks do not have this kind of wide-spread, because
they focus their attention at densely populated cities brimming with
commercial businesses.
5) The cost of credit (interest rate and/or fee) at these banks falls
within levels acceptable to the rural sector, and it is in most cases
less than the high cost of commercial credit and the exorbitant cost
of microcredit.
6) Some agricultural banks receive financial support from the
governments that own them. Such banks are sometime exempted
from taxes and given ongoing financial support, such as increasing
their capitals, by the government that also helps them get rediscount
at preferential interest rates from the Central Banks. This is the
secret behind the long-lasting continued operation of these banks in
the rural sector. Most of these banks have existed for more than 50
years, notwithstanding frequent exposure to difficult financial
conditions owing to the many risks surrounding them, especially
nature risks.
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7) Providing finance for multiple terms. These banks who offer
finance for medium terms, extending up to ten years, and for long
terms, extending beyond ten years besides giving grace periods for
one to two years depending on the agricultural production cycles.
This kind of finance is undesirable by many of the commercial
banks. Also, these banks offer, on a more extensive scale, the
seasonal and short-term loans that interest the commercial banks and
the microfinance institutions as well.
8) Since most of these banks operate in an Islamic environment
which rejects the principle of interest, some of them have adopted
the Islamic finance modes in their financial transactions as is done
by the agricultural banks in Sudan and Iran. Some of these banks
introduced the alternative Islamic finance modes, through a special
window, in addition to the traditional finance, giving the borrower
the option of using the method that is consistent with his believes.
This resulted in an increase in the demand for finance by a large
group of people who refused to use the usury interest method, as in
the case of the Principal Bank for Development and Agricultural
Credit (PBDAC) of Egypt and the Agricultural Credit Corporation in
Jordan.
9) Although these banks are all government-owned, most of them
have financial and administrative autonomy, which gives them the
freedom to act, on technical and administrative matters, as dictated
by the circumstances surrounding them. However, this freedom is
not an absolute one, as the government has tools that covertly and
overtly direct these banks according to their visions.
10) Most of these banks mobilize all kinds of savings, including
small-size ones. Some of them have achieved notable
accomplishments, such as the PBDAC in Egypt, the Credit Agricole
in Morocco, the Banque Nationale Agricole in Tunisia, the
Cooperative and Agricultural Credit bank in Yemen, and others.
This strengthens these banks’ financial sustainability and frees them
from government’s dominance, making them more independent and
less of a burden on the State budget. It also makes them
comprehensive-services banks that decrease transactions cost which
rural residents would have to pay to have access to commercial
banks.
11) Some of the agricultural banks provide other agricultural
services, such as production inputs, at competitive prices. Also, they
sometime receive certain productions from the producers on behalf
21

of the government for a commission, as they have the necessary
infrastructure, such as stores, warehouses, and financial systems
which enable them to do that. Although this falls outside the
purview of banking, and is supposed to be done by the private
sector, the circumstances in some countries required the agricultural
banks to perform these tasks, as is the case of the agricultural banks
in Egypt, Syria, Sudan, and others. This situation is attributable to a
shortage in services at the private sector, and distortion of the sale
price of the inputs or outputs, which does to the agricultural sector a
big injustice. To avoid getting directly absorbed in these functions,
some banks founded autonomous specialized companies to perform
these functions, as was done in Egypt. This additional work done by
the agricultural banks sometime strengthens their budgets through
profits they realize which reflects positively on their sustainability
and reduces credit transactions cost to the farmers, such as in Syria
and Sudan.
12) A fair number of the agricultural banks in the Region are
expanding into comprehensive banking activities, such as mobilizing
savings, opening accounts, currency exchange, issuing letters of
guarantee, opening letter-of credits, etc. They also embark on
diversification of finance to include production sectors through
branches or specialized agencies in the cities, as is in the case of the
Banque Nationale Agricole in Tunisia and the Cooperative and
Agricultural Credit Bank in Yemen, or through joint branches that
undertake banking activities and rural credit as is done in Egypt and
Sudan. The Credit Agricole in Morocco bought a commercial bank
to do comprehensive banking work, in addition to that of its own
banking operations.
13) Due to the above-mentioned privileges, or rather strength
factors, these banks were able to participate in the development of
the agricultural sector and to lift the quality and quantity of plant and
animal production to better levels. In the middle of last century,
farming in most of the Region’s countries was subsistence farming
but, thanks to the availability of agricultural banks’ easy-terms
finance and other factors, it has now become commercial farming
that uses modern technology which introduced plastic-covered
houses farming, drip irrigation, planting of mushroom, planting of
flowers and herbal medicine, production of red and white meat all in
accordance with high-level technological standards. Additionally,
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finance has become available to small producers for the purchase of
modern production inputs, specially fertilizer and insecticides.
III- Some of the weaknesses
Despite the above-mentioned strength factors, these banks still suffer
numerous problems attributable either to the policies governing the
banks’ operation or to the circumstances under which the banks
operate. The managements of these banks recognize these problems
and make continuous attempts to overcome them and to find suitable
solutions. These problems include the following:
1) Giving loans at interest rates and fees that are less than the actual
cost of the funds weakened the sustainability of these banks, making
them constantly in need for the State’s support. This resulted in
financing projects that may not be profitable. This is currently
found in a few agricultural banks.
2) Because most of these banks are owned by the State, the State’s
laws and regulations apply to them, especially as to salaries and
incentives, although some of them have their own autonomous
regulations. This rendered the banks unable to attract and keep
qualified personnel, and exposed them to interference by the State
which sometime uses them for political ends through decisions
concerning employment, exemption and rescheduling of debts.
3) A few of these banks still do not operate in accordance with the
Central Bank’s prudential financial principles, most importantly the
non-compliance with the principles of loan classification and
making allocations for dead or doubtful debts.
4) Many of these banks suffer low repayment rates, basically caused
by weather calamities and ensuing risks which may sometime rather
stem from the staff leniency in debt repayment for personal or
administrative reasons. The banks remedy this problem by
rescheduling rather than by making sufficient allocations for
uncollected debts. Non-repayment on the maturity date does not
mean loss of debts, as these banks’ debts are dealt with as State
funds which are certain to be collected sometime no matter how long
it takes.
5) A few of these banks can not compete with the commercial banks
in savings mobilization, especially because the banks’ loans to the
farmers are mostly of low interest rates. Yet, many of these banks
entered this field and achieved fascinating results after making

23

fundamental reform to the interest structure, like in Morocco,
Tunisia, Egypt, Yemen, Sudan, Syria …etc.
IV- Agricultural Banks’ services to the poor and the poorest
An important shortcoming of these banks is that their loans are
inaccessible to the poor and the poorest, because of
the requirement that the borrowers must provide real estate
mortgages. Here, it should be mentioned that many of the banks
have exempted the small loans from the requirement for a real estate
mortgage and replaced it with a personal guarantee. As a result of
that, we find that agricultural banks’ portfolio have many small
loans given to small-scale farmers, and that the size of such loans is
low in quantity but high in numbers. Meanwhile, these banks are
unable to give microcredit to the poor and the poorest, for the
following two reasons:
 Lending to the poor and the poorest is highly costly and involves
high risks; therefore, certain agricultural banks whose interest
rate is relatively low can not handle such loans. Microfinance
institutions charge interest rates ranging between 15 and 40% on
loans to this category of borrowers, while agricultural banks
charge 8 – 12 % in the region.
 These banks can not handle the large number of the poor and the
poorest, as their portfolios already have a large number of large,
medium and small loans. They are unequipped technically and
administratively to handle an additional large number of
microcredit loans which require daily follow-up study at the time
of loan processing and collection efforts at the time of maturity,
especially that these loans are not guaranteed by tangible assets
to be a last resort for collection.
V- Improving the poor and poorest outreach
Inasmuch as agricultural banks fail to reach out to the poor and the
poorest; because it is important to have microcredit services (lending
and saving) available to the poor and the poorest in the developing
countries; and since the agricultural banks are government-owned
development banks operating in the rural areas, these banks, rather
than others, are required to turn toward combating poverty through
the finance they offer in the rural areas, especially that the poor’s
loans are either very few or completely nonexistent in the portfolio
of those banks.
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In light of experiences taking place in the Region, and based on the
belief that agricultural banks must serve as an instrument for serving
the poor consistent with the justifications for founding them and
with their basic goals, these banks can be an effective financial
medium for filling the vacuum in the rural areas where finance
services are not available to the poor and the poorest. This can be
realized through adoption of one the following alternatives:
First: Opening a special window for microcredit
Agricultural banks can establish a department specializing in small
loans and microcredit to provide this service to small-scale
producers and the poor in accordance with the principles that are
common in this kind of lending, as is done by the Sudanese
Agricultural Bank and the Agricultural Credit Corporation in Jordan.
The most important principle of these is doing away with the
requirement for real estate mortgage. This model may be somewhat
successful but is hampered by some hurdles, most importantly the
following:
 As far as guarantees, interest, loan terms, and collection are
concerned, it is not easy fort the bank to establish and implement
credit rules and principles that differ from the ones now in effect.
 It is not easy for the bank’s employees to accept the liberal
concept of microcredit after having practiced traditional credit
for a long time during which traditional principles implanted in
their minds; therefore, they can not perform the microcredit
work as masterly as is done by specialized microfinance
institutions.
 It is not easy to establish a window for microcredit at every
branch and every district, as this would require different
computer systems and specialized staff, which would raise the
operational cost to the bank.
 Such a lending process usually entails high costs due to the
requirement for unrelenting follow-up, which may aggravate the
deterioration of the financial sustainability of the lending bank,
especially if the bank’s other loans are issued under subsidy
system with negative or low profit.
 Would need linkage with other parties so that NGOs and
government Ministries may train potential customers.
The merits of first model:
 The bank does the work by itself, which saves the bank the
burden of establishing work relation with others who would do
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the work on behalf of the bank as will be seen under other
models.
 It would be easy for the bank to implement any thrift or saving
programs operated in conjunction with the lending, because the
bank usually has various saving conduits if mobilizing savings is
part of his operations.
 The bank itself would be responsible for the success or failure of
the program, because it would be impossible to accuse others of
failure.
 Making sure that loans do go to the targeted category.
 Saving in follow-up cost that the bank would pay if the followup was done by other organizations.
Second: Wholesale lending to MFIs
This is the second model the agricultural and development banks
may adopt to reach out to the poor and the poorest. A linkage may
be established between the bank and some of the MFIs working in
their countries in accordance with conditions to be agreed upon
between the two parties. Under such conditions
the bank issues a big wholesale loan (US$ 0.5 to 1.5 million as an
example) to one of the MFIs for on-lending to the poor and the
poorest in the rural areas in the form of individual microcredit loans
in accordance with terms and conditions to be agreed upon between
the bank and the MFI. This may benefit the bank by getting its loans
to the targeted people; and it may benefit the MFIs by placing
additional financial sources under their control along with the
ensuing profits and filling a vacuum that (MFIs) themselves were
unable to fill through their own sources. This is done at the
Development and Employment Fund in Jordan where wholesale
loans are given to some MFIs under an agreement between the two
parties.
This model has certain shortcoming:
 The bank needs trustworthy MFIs to give wholesale loans to
under its own terms. This would require time to scrutinize and
examine closely the budgets of such MFIs before giving them
loans.
 There may not be any MFIs operating in the concerned country.
 The difficulties MFIs would have in providing guarantees that a
loan would be repaid on maturity date, unless a bank or
government guarantee is provided.
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This matter requires ongoing follow-up by the bank to make sure
that loans are given to the targeted category of people and that
loans are repaid on maturity dates. In this case, the risks of nonrepayment would be high, and losses might be high as well in
case of non-repayment.
 There must be a linkage so that NGOs or government ministries
provide training and qualifying services to potential customers.
 In this model it would be difficult to mobilize savings.
Merits of the second model:
 Giving the work to the qualified parties who knows and
experienced in the business of microcredit.
 The bank would get a reliable return, though little, (the interest
spread) for administrative cost that may be close to zero.
 Saves the bank operational cost and cost of collecting and
follow-up on a large number of individual micro loans.
 Reduction of thousands of microcredit into one large loan to be
given to the borrowing MFI. This saves the bank a lot of
accounting work pertaining to lending, maturity, and collection.
 Polishes the negative bank’s image especially from development
view, as having been able to reach out to the poor and the
poorest in the rural areas.
 Improves the bank’s image at the MFIs that operate in the
concerned country, which may increase MFIs’ demand for
bank’s wholesale loans .
Third: Establishing independent MFI
Agricultural banks may establish autonomous MFI in the concerned
country. This can be done by allocating a specific amount from their
funds to be used as a seed capital, establishing an independent cadre
of jobs, and formulating the rules and regulations that would govern
the work. Such institution would have to operate in line with the
system which other MFIs in the country adhere to, specifically doing
away with the requirement for mortgages, and the proper interest
rate enough to cover the costs and make adequate profit to help the
institute to grow. This model has been adopted by the Credit
Agricole in Morocco, which established “Ardi” MFI for providing
microcredit. This model may surpass the above-mentioned two
models as is clear from the following list of shortcomings and
merits:
 This new MFI would be fully responsible for the results of its
operations; therefore, it must attain financial sustainability in
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accordance with a specific time line. Thus, management would
be responsible for the success and the failure.
Based on the cooperation between the new MFI and mother
bank, the bank would be able to direct the institution to provide
service to a specific area or specific category of beneficiaries in
the rural areas.
Improving the bank’s image outside as having given attention to
combating poverty. This may bring the bank international aid.
It would be possible to easily coordinate any saving programs
with the cooperation of mother bank.
The mother bank would avoid the microcredit risks. The new
MFI will be responsible for these risks.
The bank would avoid getting absorbed in microcredit business
and the consequent financial expenses and administrative
difficulties.

VI – Conclusion
This paper discusses the important role of the agricultural and
development banks in the Region as relating to providing financial
services to the agricultural sector and to the rural areas, particularly
filling the vacuum created by the commercial banks’ and MFIs’
failure to carry out this task, in rural areas. Despite the distinguished
rural financial services provided by the agricultural and development
banks, some of them yet face weaknesses that imposed structural
reforms to overcome. Among those weaknesses is the poor access of
the poor and the poorest to the financial services of those banks.
This paper has attempted to explore the method of overcoming the
failure of the agricultural bank to allow the poor and the poorest
easy access to their financial services, especially credit and saving
conduits suitable thereto. The paper suggested three models to solve
this problem: First – Opening a window for microcredit at the
concerned agricultural bank. Second – The agricultural bank
provides wholesale loans to local MFIs in accordance with
conditions to be agreed upon between the two parties. Third –
Establishing an independent microcredit institution, owned by the
agricultural bank, to provide financial services to this group. The
paper reviews the merits and difficulties of each of the three models,
and concludes that the third model is the best among others.
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Loan Collateral in Rural Finance – Experiences, Issues and
Solutions in the Near East and North Africa

This paper reviews the prevailing methods of loan collateral in
the Near East and North Africa Region. The information
contained in this paper is based on the long experience of the
writer and the information gathered from NENARACA studies
and researches and seminars held for this purpose.
1. official definition of loan collateral according to the region’s
banking laws
The official definition of “loan collateral” is generally agreed to be
measures taken by finance institutions to protect the money they
lend from misuse or loss. Such measures consist of the placing of
belongings, guarantees, or pledges with a cash value equal to or
exceeding the amount of the loans issued, under the lender’s control
so that it may resort to them and convert them into cash to cover its
losses should the borrower fail to repay the loan in accordance with
the conditions agreed upon.
2. types of loan collateral (guarantees) required by finance
institutions for different categories of rural finance
 Mortgage of fixed (immovable) assets
This category includes the official mortgage of officially registered
immovable assets that are put up by the borrower as collateral on its
loan. This method involves the mortgage of fixed assets with the
official Government offices responsible for the (exchange) sale and
purchase of such assets. Fixed assets include agricultural and nonagricultural land, buildings, and various types and forms of real
estate. A borrower would not be able to sell these fixed assets
without the lender’s approval or after repaying its debt. This type of
mortgage, if available, is applicable to all medium- and long-term
loans in many countries in the region (extending from Morocco in
the West to Pakistan in the East).
_______________________________________________________
Presented to " UNIDROIT Colloquium
Promoting Investment in Agricultural Production: Private Law Aspects"
Rome – Italy 8-10 November 2011
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If this type of collateral is not available, other types, which will be
described below, are used.
 Mortgage of movable assets (chattel)
This is used in all countries in the region. Equipment, such as trucks,
tractors, or fishing boats, is mortgaged with the responsible vehicle
registration office, and the owner cannot sell them without the
lender’s approval. Such machinery must also be insured (e.g., in
Yemen, Jordan, Egypt, Tunisia, Morocco, Iran and Oman).
Livestock is accepted as collateral in Tunisia on condition that it be
insured for life and sold under State control.
 Bank guarantees
Some rural finance banks accept bank guarantees, i.e., where a local
commercial bank provides a letter of guarantee to cover a loan for a
specific individual (e.g., in Morocco, Oman, Yemen, Egypt, Syria,
Sudan and Iran).
 Shares and bonds
In some countries (e.g., Oman, Tunisia, Iran and Jordan), the
applicable banking regulations provide for shares and bonds to be
accepted as collateral to the extent of their face value. However, this
is still not actually practised in most of these countries.
 Deposits
Bank deposits are accepted as collateral on condition that they be
blocked for a period covering the term of the loan (Egypt, Algeria
and Cyprus).
 Personal guarantees
Personal guarantees are accepted, within certain limits, they are
signed by one or two guarantors. In Syria, personal guarantees are
accepted for up to $ 20,000. In Jordan, they are accepted for up to
$ 8,600 if the borrower does not own land. In Oman, personal
guarantees are accepted for up to $ 8,500 on loans used to purchase
animal feed. In Syria, joint (group) guarantees are accepted if
endorsed by at least five individuals, for short-term loans only. Such
joint guarantees by informal groups are also accepted in Egypt,
Sudan and Morocco. Jordan
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and Egypt require the land owner’s guarantee on loans to tenants.
Sudan also accepts personal guarantees from small farmers provided
they are accompanied by a post-dated cheque. Iran, Cyprus and
Libya also accept personal guarantees from small farmers and the
State’s guarantee for feasible agricultural projects.
 Crop pledging / warehouse receipts
There are many types of crop pledging. The practice is accepted in
Syria for irrigated crops and for short-term loans only, given the low
level of risk involved. A certain level of production is guaranteed by
the availability of water, and the crop’s delivery to the bank (State)
is likewise assured through certain Government rules and incentives,
mainly for cotton and grains. Crop pledging is also accepted in
Tunisia, Algeria and Iran if the crop is insured. Sudan also accepts
palm trees as collateral in someareas of the country. On the other
hand, crop pledging is not accepted in Jordan, Oman, Yemen,
Cyprus, and Morocco. In Egypt, Sudan, Algeria and Syria,
warehouse receipts are accepted, whereby the crop is received and
stored in either bank warehouses or State silos, or joint warehouses.
In such cases, the borrower cannot sell its crop except upon payment
of the bank’s dues. However, this latter method is not widespread in
the region, since it requires secure warehouses suitable for storing
agricultural commodities. It also requires a system of rules and
regulations to govern the appropriation of any warehoused
merchandise in the event of default. Moreover, it does not apply to
perishable crops unless they are kept in cold stores. Lastly, it
requires specialised commodity management companies to handle
the whole business. The use of warehouse receipts tends to be used
mostly for non-agricultural commercial business.
In some countries that apply Islamic modes of finance in rural
finance, the most important such is Bai Al-Salam (advance
contracting). Future crops are used as a guarantee for the loan.
Under this system, the lender provides the loan to the borrower,
against a promise to pay in sort of delivering in kind a specific
quantity of a specific commodity (crop) at a specific time and at a
specific price. The lender and the borrower must agree on these
conditions in advance, before the loan is issued. This system is
suitable for financing large numbers of small borrowers who
between them plant extensive areas with certain crops, such as grain
and cotton.
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 Post-dated cheques / employees’ salaries – collateral
backing measures
In many countries (e.g., Jordan, Oman, Sudan), post-dated checks
are accepted as collateral backing on condition that they are
accompanied by other collateral such as a personal guarantee. Jordan
and Oman also accept employees’ salaries as collateral backing,
again on condition that they are accompanied by a personal
guarantee.
Generally speaking, the banks’ position on collateral may be
summarised as follows:
(i) There is no general rule applicable in all countries.
However, in most cases, the preferred collateral is clearly
real estate mortgage, including mortgage of the land that is
the object of the financed project, for all borrowers, whether
large-scale or small-scale farmers. However, if small-scale
farmers or tenants are not able to provide this type of
collateral, personal guarantees are accepted up to specific
ceilings that suit the needs of this group, and which may or
may not be linked to other requirements.
(ii) Each country has its own method of accepting collateral. In
one country, a specific type of collateral may be accepted on
its own, while in another, it must be accompanied by other
collateral. There is a great overlap in any one country
between the required collateral and the various types of loan
in regard to their size, purpose and term.
3. loan amount / collateral value ratio
The loan amount / collateral value ratio varies from country to
country and from activity to activity. In Jordan, the accepted
percentage is 75%, i.e., the amount of the loan may not exceed 75%
of the value of the collateral. This percentage is 80% in Oman and in
Cyprus. In Egypt, it ranges between 40% and 70% depending on the
nature of the activity being financed and the type of collateral
provided. In Syria, 100% of the value of the collateral is
accepted if the loan is intended for the public or cooperative sectors,
while 80% of the value of the collateral is accepted for loans for the
private sector if the collateral is a fixed asset, and 60% if it is chattel
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collateral. In Algeria, the percentage ranges between 50% and 100%
depending on the type of collateral. This percentage is 70% in
Tunisia, 70-100% in Sudan and 60-90% in Iran depending on the
validity of the asset. 50% of share value and 80% of real estate value
are applied in Pakistan.
4. valuation of different types of collateral: methods and
problems
Valuation methods – In Jordan, the collateral is valued by a
governmental committee composed of representatives from the bank
and from the Land Registration Office. In Oman, private offices are
used for this purpose, while Pakistan honours a certificate from the
Land Revenue Department. In Syria, land values in all areas of Syria
are charted and regularly reviewed by a committee of representatives
from the bank, the Ministries of Finance and Agriculture, and the
Farmers’ Association. In Egypt, specialised private committees
evaluate the land, private engineers evaluate real estate and bank
employees assess chattel collateral. In Tunisia, Sudan and Cyprus,
the bank undertakes this responsibility by comparing prices with
those in adjacent areas. Normally, the applicant has the right to
object to the bank’s evaluation and to request a re-evaluation of its
collateral. This arrangement is applied in Jordan and Syria. Egypt
will, in some cases, accept the borrower’s own evaluation of its
collateral if found reasonable.
Valuation problems – These may be summarised as follows:
(a) In many countries, land is still not surveyed and officially
allocated to its owners who do not, therefore, possess official deeds
or title. This can make it difficult to establish the exact boundaries of
the land for value assessment purposes. Without official deeds or
titles, and without official departments to control the transfer of the
land, borrowers can sell the mortgaged land without the lender’s
knowledge and without repaying their debts. Agricultural banks in
Yemen, Morocco, Tunisia, Sudan, and Oman are faced with this
problem. However, it is non-existent in Jordan
and Cyprus.
(b) Generally, the borrower pays a fee to the committee evaluating
the land. The evaluation often requires some time to complete,
delaying the issuance of loans to borrowers and increasing loan
transaction costs.
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(c) Another problem is that the value of the collateral is subject to
constant fluctuations due to changes in prices, or else its values may
drop because of depreciation. Where prices go up, there is no
problem for the lender; where they fall, the bank loan is no longer
fully guaranteed. However, the general trend is for prices to
increase, and as a rule, institutions provide for this by extending
loans for an amount based on less than the total current value of the
collateral rather than on its full value, as a guarantee on the loan.
This difference in the two values is called the “security margin”.
(d) The borrower bears the cost of mortgaging the land with the
relevant Government departments. This cost varies from one country
to another: it may be free in countries such as Jordan, nominal in
Libya and Egypt (in Egypt the rate is 0.016-0.250% of the value of
the loan).
5. legal procedures and the option of foreclosure on collateral
Very rarely do finance institutions in the region resort to the sale of
or foreclosure on collateral in the event of default. Over the past 30
years in Cyprus, Tunisia, Sudan, and Jordan, this procedure has only
rarely been used. The reasons for this are various:
– collateral put up for sale, especially in rural areas, finds no buyers
because of social ties and on moral grounds;
– most banks view themselves as development banks. Their assigned
role is to help farmers rather than to make a profit.
This perception prevails because these banks are owned and
supported by the State;
– in most cases, delinquency occurs as a result of factors beyond
the borrower’s control, e.g., a drought or an unexpected drop in
prices;
– a bank usually has thousands of cases of delinquency each year,
and it would be cumbersome for it to have to enter into
foreclosure proceedings against a large number of borrowers (mass
delinquency). It would also involve very high transaction costs and
be time-consuming, both of which constitute on additional cost to
the lender.
– the sale of collateral by non-Government banks means resorting
to the courts. Again, this implies lengthy procedures which
agricultural banks are loath to become involved in, as well as
entailing additional costs to borrower and lender alike.

35

In summary, collateral is used in the region as a means of putting
moral pressure on borrowers. The bank uses it as a last resort to
collect dead debts, but it is not an effective device for promoting
timely repayment, even if a real estate mortgage is involved.
Collateral should always be accompanied by other practical means
of collecting on loans. Successful institutions know the best and
more effective means to encourage timely repayment.
6. other substitutes for securing loans
All the various types of collateral have been identified above. There
are, however, alternative ways of securing loans that are used on a
small scale in the region: guarantee funds. For instance, a guarantee
fund exists in Algeria to provide guarantees on behalf of small-scale
farmers and tenants who are unable to put up the required collateral.
Similar funds are operational in Tunisia and Morocco, jointly
financed by the bank and the borrower. In Egypt, some specialised
companies provide guarantees against loans, within certain limits
and on a certain scale. There is not much information or literature
about this, and more in-depth study would be needed to assess the
applicability and effectiveness of this method. Agricultural
insurance in the region is offered by State-owned institutions (e.g.,
Cyprus, Sudan, Iran). Morocco and Tunisia stipulate insurance on
the financed assets, which is provided by private companies. Other
forms of insurance available include life insurance for the borrowers
(e.g., Tunisia and Iraq), life insurance for livestock (e.g., Tunisia and
Morocco), or insurance on machinery (this is the case in all the
countries in the region). It should be noted that insurance is not a
substitute for collateral requirements in the region, but it strengthens
the borrower’s ability to repay the loan and constitutes added
security for the lender.
7. the position of the bank on collateral management
A review of collateral management in a representative sample of
(11) agri-credit banks in the region yields the following results:
Immovable (real estate) collateral
– all banks and financial institutions (100%) require a real estate
mortgage (immovable collateral) for short-, medium-, and long-term
loans;
– the average amount of loans secured by real estate mortgage
exceeds US$ 5,000;
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–
all banks mortgage real estate (collateral) at the competent
Registration Land Department;
– 80% of the banks pass the cost of mortgage and mortgage
redemption on to the borrower;
– only the Syrian Agricultural Bank and the Agricultural Credit
Corporation in Jordan exempt their borrowers from paying the cost
of the mortgage, in accordance with the domestic law;
– the average cost of mortgage ranges between 0.016 and 0.200% of
the loan principal;
– the party which determines the value of the collateral in the
studied sample of the banks is as follows:
 land department in 12% of the banks;
 loan officers in 22% of the banks;
 private sector (companies or experts and subsequently
checked by the concerned bank) in 66% of the banks.
The collateral value in all the banks under the study, is evaluated
according to the prevailing rates (current market rates) and as a
precaution, envisage an average of 70% of the value as collateral for
the loan.
Movable collateral (chattel)
– all banks and financial institutions (100%) are tolerant as far as
seasonal and small loans are concerned and accept other kinds of
collateral in lieu of immovable collateral;
– movable property collateral is accepted for loans amounting to
less than US$ 5,000;
– movable property collateral is accepted for
seasonal loans, short-term or medium-term loans (if the loans are
intended to purchase equipment, instruments, tractors, plows and
fishing boats);
–
all banks register the guarantees with the courts and the
competent departments, such as the Traffic and Vehicle Registration
Department;
– 30% of the banks and institutions accept bank guarantees or
personal guarantees that are registered at the courts;
– 30% of the value of the movable collateral is assessed by the
banks themselves, 30% is assessed by private sector companies and
experts, and 40% is evaluated by Government offices;
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– 60% of the estimated value is acceptable as loan security, and the
full value of the bank’s letter of guarantee and deposits is
acceptable.
8. suggestions for improving rural finance efficiency in the
field of loan collateral
1. Legislation / legal procedures for loan collateral
There is a need to simplify the legal procedures and to cut the time
and cost involved in mortgaging collateral and its liquidation, if
necessary. Mortgage procedures at the relevant departments are
time-consuming and create additional costs for the borrower.
Foreclosure on collateral in the event of default requires a court
decision and lengthy legal procedures which cause the lending
institution to hesitate to undertake them. These procedures might be
facilitated for State-owned banks by:
– considering bank money as Treasury money which would be
subject to the policies and rules for the collection of State money;
– considering the loan document an official document recognized by
the judiciary and executable without requiring a further court
decision;
– exempting mortgage procedures from the fee imposed by the State
on borrowers, since bank money is public money.
2. Valuation of loan collateral
The bank itself should undertake the valuation of collateral without
resorting to outside evaluators, so as not to delay the issuance of
loans to borrowers. Another recommendation
would be to include in the collateral value, and prior to issuing the
loan, any improvements which the loan is intended to make to the
borrower’s land. When evaluating the loan collateral, the value of
these loan-fed improvements would be considered part of the value
of the land that is to be used for the project.
3. Use of collateral substitutes
Improvements in this area might include the following:
– establishing security funds financed by the borrowers and the
banks to provide guarantees for small-scale farmers or tenants;
– expanding agricultural insurance to include all agricultural
activities and making it obligatory for borrowers;
– creating a linkage between credit and marketing, especially when
the latter is in the hands of a Government agency. This would
dramatically improve repayment rates;
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–
opening bank accounts for borrowers, and using them as
collateral in accordance with specific rules;
– using the assessment of creditworthiness and repayment capacity
as a first-line criterion for loan guarantees, especially for small loans
to farmers and for microcredit to the poor and to women.
4. Personal guarantee vs. real estate mortgage
Personal guarantee is considered one of the simplest methods of loan
security but it is not always as simple as it looks. It involves, first,
finding two financially viable guarantors and, second, having them
certificated by the House of Commerce (or another dependable
entity) to attest to their financial capacity. Both requirements are
cumbersome, and it would be much easier and less costly, in some
countries, for the borrower to pledge its land (even if it were only a
small plot, enough to guarantee a small loan). This has been shown
to be the case in Jordan, for example. No fee is charged for
registering and removing the land mortgage in/from the Land
Registrar Department; a simple exchange of correspondence
between the bank and the Land Register Office in the relevant
district suffices.
9. conclusion
Information collected from various banks’ reports in the region
indicate that agricultural banks are now taking a more practical and
positive approach to the problem of collateral requirements. They
are now able to respond to most situations facing borrowers, from
the farmer who is able to provide real estate collateral to the tenant
and the small-scale farmer who can only offer personal guarantees.
Therefore, the problem of rural finance in the region is not primarily
one of collateral. Rather, there are many other problems of much
greater magnitude, most important of which is the social and
economic environment in which the banks operate. From a social
point of view, agricultural banks are viewed by the farmers and
policy-makers as official institutions that must provide credit at no
or negligible interest, with borrowers frequently exempted from
repaying their debts. Moreover, from an economic point of view, the
macro-economic policies under which the agricultural sector and
rural finance banks operate negatively affect farm income and
farmers’ capacity to repay. Such policies may be financial or
monetary and affect marketing, pricing, imports and exports,
subsidies, etc.
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As mentioned above, the agricultural banks are trying hard to
simplify collateral requirements in response to the real needs of
small farmers, the poor and women. The aim is to allow these
categories of borrower easy access to institutional credit without
exposing the bank to bankruptcy. Long experience has taught the
banks that applying an acceptable minimum in collateral measures to
safeguard the bank against default is essential. Yet the general trend
in the international development organisations is to overlook the
importance of effective risk management to safeguard loans and to
favour extending credit to the poor without requiring any realisable/
tangible collateral. This author falls between these two positions: the
banks’ conservative management position, on the one hand, and the
international experts’ and consultants’ more relaxed or even lenient
stand, on the other hand, and recommends that any policy related to
the issue of collateral should take into consideration the following:
(a) to safeguard the banks’ money, tangible collateral should be
required for large loans, even if they are short-term. Each country
can define what constitutes a large loan in light of its local
circumstances. The negative repercussions of the US real estate
mortgage crisis are a reminder of the need for solid, effective and
tangible collateral measures. In this context, the afore-mentioned
collateral backing measures can also be useful;
(b) agricultural banks should diversify their activities, including
their collateral requirements, rather than remain confined to real
estate mortgage alone. Nevertheless, in this author’s view, the US
real estate mortgage crisis is not applicable to agriculture credit in
the region since agricultural activities and land use are highly
diversified and mostly implicate both rural and urban areas.
(c) to allow easy access of small farmers, the poor and women to
institutional credit, lending institutions should incur part of the risk
involved in lending without tangible collateral, but on the following
conditions:
an annual percentage of the bank’s funds should be allocated to
compensate for bad debts resulting from loans to the rural poor. This
additional cost should be reflected in the lending interest rate to all
categories of borrower, i.e., it would involve a rise in the interest
rate to absorb the cost of bad debts which should, however, remain
within acceptable limits so as not to impede domestic investment in
agriculture;
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* if the increase in the interest rate goes beyond the acceptable limit
due to the high risk involved, then the Government should institute a
special scheme to bear the additional cost;
* it is of crucial importance for agricultural banks to diversify their
activities, hence their loan portfolios, to generate additional income,
in particular through entering into the business of mobilization of
savings, rural and urban lending and providing all banking services;
* a loan guarantee funds should be established exclusively for small
and microcredit;
* all manner of insurance should be introduced step by step, starting
with simple life insurance, then gradually expanding to include more
complicated types of insurance, culminating in drought and income
insurance. Governments should subsidize agricultural insurance.
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An Overview on present and future of the Cooperative and
Agricultural Credit Bank (CAC), Yemen and lessons learned

Historical background
Agricultural Credit in Yemen was commenced with the start of
operation of the Agricultural Credit Fund (ACF) in the beginning of
1975.The founding of this Fund was financed by and placed under
direct supervision of the World Bank in accordance with a
seventeen-million dollar loan agreement. The purpose was for the
Fund to undertake numerous operations in the field of irrigation
systematization engineering in Wadi Zubaid and Wadi Mour,
agricultural guidance services, protection of plantations, agricultural
research, and agricultural credit. About a half million dollars of the
loan was dedicated to agricultural finance. The Tihama
Development Commission, headed by Dr. Abd al-Kareem al-Eriani,
the then-minister-of-Planning, supervised the implementation of the
conditions of this loan.
At the request of the World Bank, since the Fund's operation had to
do with financial matters, the Fund was attached to the Central Bank
at that time. The Fund's appointed manager was headquartered in the
Central Bank in Sana'a and its appointed Field Manager(1) carried
out his duties at the site of the project. The Fund located its
headquarters at the Tihama Development Commission. The Fund's
regulations, rules and basics of loaning were formulated. According
to my recollection, the first loan was given to a Wadi Zubaid farmer,
the late Suliman Haroun, around mid-1975. is no longer alive)
located on the main street in the middle of Zubaid city (between
Hodeida and Ta'az).This building was so old that it was untenable,
so Fund's employees assigned to that area and neighboring places,
along believe, with me, made repairs and alterations as necessary to
render it fit for use as a bank. Electricity supply was limited to
_______________________________________________________
Prepared for presentation to the seminar on " Present and Future of the Coopertive and Agricultural Credit Bank
of Yemen 2013
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The Fund began its operation in an abandoned clay building rented
from a citizen (Abd Allah Abu Al- Khayr, an old man who, I a few
night hours and was not available at this rented building area.
Accordingly, we bought a small generator adequate for coping with
Tihama's harsh weather.
After months of work in this difficult environment, the building
complex of Tihama Development Commission near Zubaid was
completed. Three rooms of this building were set aside for the Fund,
and the rest were occupied by other activities. The building
contained proper residences for experts who included an extension
expert, a research expert, and a plantation expert, all Egyptians, and
a credit expert, the writer hereof. The administration of Tihama
Development Commission and the American company which was
responsible for engineering work, i.e. making water diversion during
floods, were located in al-Jarbah village near the water diversions at
the top of the valley.
Issuance and collection of loans in Zubaid and Wadi Mour (azZahrah) areas went on with ease and aptness under my direct
supervision. Work expanded, requiring the opening of an office for
the Fund in Ebb. A manager for this office was recruited from Syria.
A year after the beginning of work, the Government expedited the
establishment of an agricultural credit bank. This decision
contradicted the Fund establishment agreement which provided that
the Agricultural Credit Fund in Tihama be gradually developed into
an agricultural bank for the entire Yemen done on the strength of
attained experience and availability of gradually-trained employees
capable of working throughout Yemen. So, the Government's
decision to establish the agricultural bank was contrary to the World
Bank's desire at that time. Therefore, the World Bank did not
provide any financial support for the establishment of that bank at
that time. The Yemeni Government formulated the laws and rules
as necessary for the establishment and operation of that bank,
drawing upon the Fund's limited experience and assisted by the Fund
Manager in Sana'a. It also recruited experts from Jordan and Sudan,
and the bank commenced operation in 1976-1977. There was no
official work relationship between the Fund and the bank; their
accounts were separate and each of them operated in the areas
designated for them. However, the Fund Manager in Sana'a and the
bank General Manager exchanged unofficial counsel.
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Operation continued in this manner for many years, during which
time the Cooperative Bank and the Agricultural Credit Bank were
merged into a new bank called the Cooperative and Agricultural
Credit Bank. The Fund was attached to the Bank at a later date. The
two mergers took place several years after I left Yemen at the end of
1977.
At the conclusion of my three-year assignment as the Fund Field
Manager in Tihama, I turned over my field manager job to a
Sudanese replacement. I still keep the turnover record which
includes a copy of the loan balances which I turned over to the new
manager, so that I may have the information that would enable me to
answer any enquiries that might come up after my departure from
Yemen.
The Bank's membership in NENARACA
The Agricultural Credit Bank was an active member in the Near East
and North Africa regional Credit Association (NENARACA) since
the establishment of this Association in 1979. Around four functions
were held in Sana'a in collaboration with this bank and under my
personal supervision. The bank further participated in any function
held by the Association in the Region's countries. I was aware of the
developments the bank went through. NENARACA asked FAO to
grant $ 250,000 to support the introduction of the micro-banker
system which had been developed by the United Nations Food and
Agriculture Organization (FAO) to handle the accounts of the small
agricultural banks, because the bank did not have a dependable
accurate accounting system. With NENARACA's support the bank
received this grant, purchased the program and had international
experts use it for training the bank's employees. This micro-banker
system was used for several years until a new accounting program,
basically different from micro-banker, was introduced in 2004/2005
that was suitable for the new situation of the bank which had
launched on attracting and investing savings as the micro-banker
system was unsuitable for those activities.
The Bank's policy of tending toward attracting savings
According to information I elicited from the bank's reports and
reports I received from participants in NENARACA's regional
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activities, I knew that the bank had difficulties collecting loans given
to the agricultural sector. This was not seen as extraordinary,
knowing the problems the agricultural sector faced in Yemen and all
countries of the Region. It is well known that this sector suffered
from natural calamities, incessant years of draught, and marketing
problems, in addition to the exacerbation of the common wrong
conception that funds of the Government-owned agricultural bank
are public funds open for misuse, abuse, and un-repayment. This
conception was fostered by Governments being usually lenient in
taking actions against delinquent borrowers; added to this is the fact
that the dignitaries of a country have the upper hand in adopting and
making use of such concepts. This entire statement applies to Yemen
and other countries.
In the midst of this state of affairs and circumstances a new
management assumed responsibility for the bank in the beginning of
the new century. This management had only two choices: find the
status quo to be feasible, as did their predecessors who successively
held office since the bank's inception, and as such use short-lived
solutions through the end of their term in office, even though
knowing that such solutions were not optimal; or, defy the status quo
by devising another method to spare the bank the evil consequences
notwithstanding the risk of failure and the responsibility therefor. In
light of this situation, bank management decided to venture
collecting savings and investing them in Government bonds to loan
out for commercial purposes. After a few years of hard work (which
I witnessed), this policy bore fruit and this bank which was a loser
became profitable. Hence, the bank attained good sustainability that
no Government party or foreign observer had fancied. This success
was achieved despite the fact that the bank lacked previous
experience and sufficient cadre to accomplish such difficult task,
which is a solid proof of the studious efforts made by the new
management and its subordinates to achieve this goal.
Justification for the bank's suspension of its agriculture-related
activities
As far as I know the bank has never made a final official decision to
divest itself of agricultural banking activities. It rather froze its
agricultural credit operations to devote itself to collection of savings,
to follow up on semi-dead loans in order to tackle them properly,
and to reconsider credit rules and principles in order to avoid past
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mistakes. The bank's collection of savings was a true act of sound
financial intermediation involving collection, on-lending, and
investment of savings, and securing a reasonable rate of interest for
such intermediation.
NENARACA has recommended, and
continues to recommend, this exact practice to its members through
its scientific mission. NENARACA held many seminars and
workshops and published a lot of reports and studies urging member
institutions to embrace this option (2). This policy was not basically
designed to ignore the agricultural sector; its primary purpose was
rather improving the bank's financial position to enable it to endure
the agricultural credit risks. Agricultural credit in developing
countries has never been, nor will it ever be, an often-profitable
commercial or banking undertaking. This kind of credit, which is
dependent on public funds, receives a lot of support, and experiences
repeated exemptions, easy money with insignificant interest and a
lot of exemptions and infringements, that is to say that it is closest to
being a social aid. For the bank to be
a financial intermediary it must employ the basic principles of
integrated financial intermediation which entail collection of
savings, undertaking all kinds of banking activities, and offering all
kinds of loans, yet giving rural credit primary concern.
Domestic and foreign experiences
The National Agricultural Bank in Tunisia was the first agricultural
bank to think of practicing financial intermediation. Since its
establishment in the late eighties, it has gathered savings for lending
to the various sectors, and has undertaken all kinds of banking work
such as opening accounts, issuing money transfers, money exchange,
etc. Surprisingly, there was a money exchange branch for this bank
at Tunis international airport in the eighties that attracted travellers'
notice as they left the arrival hall. The Agricultural Credit Group in
Maghreb has followed suit. Many agricultural banks tend to collect
savings, as do the agricultural banks in Egypt, Sudan, Syria, and
others.
_______________________________________________________
(2) Seethe the following NENARACA's seminar reports:
* Report on the seminar "Towards a comprehensive rural bank" 1/6/2001
* Report on the seminar "Restructuring of agricultural banks" 25/4/2002
* Report on the seminar "Successes and challenges of rural finance in the Middle East and North Africa
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Shown in the following pages is the experience of several banks in
the Region in collection of savings and undertaking other banking
activities, including lending and investing.
A – Collection of savings
Subsidization of interest was one of the acts of distortion that made
agricultural banks unable to collect savings when they were
established
last century, because the low rate of interest prevented the attraction
of savings that as a deposit would earn an interest higher than what
they would earn as out-loans. However, after the interest structure
in many of the agricultural banks in the Region was reformed, most
of the agricultural banks turned to saving attraction. Statements
issued by big agricultural banks in the Region (although somewhat
old pertaining to 2008 and 2009 , which are the latest integrated
statements available at NENARACA) show a clear growth in the
size of savings and deposits attracted, and that they make a high
percentage of the loan requirements and perhaps provide a surplus in
some cases. This clearly indicates that most agricultural banks in the
Region have given up their traditional work method and adopted the
financial intermediary method. See the attached No. 1 table. It is
expected that more recent statements show that those percentages
are higher than before because these institutions' experience
increases gradually with time. One of the striking examples of the
rural banks' engagement in this field is the Egyptian experience in
which NENARACA played an effective role: the Principal Bank for
Development and Rural Credit in Egypt (PBDAC) contacted
NENARACA in 1992 requesting help in finding a solution for the
Central Bank's discontinuance of rediscount of the Agricultural
Bank subsidized-interest loans that resulted from a comprehensive
economic reform whereby the Government did away with the
policies on support to Government organizations so that such
organizations may become self-dependent. NENARACA then
contacted FAO to jointly arrange for a seminar on this matter. The
seminar was conducted in1993 and attended by the boards of
directors of the bank in the-then 17 Egyptian Governorates, and
specialized experts. The main outcome of the seminar was advising
the bank to start attracting savings in the rural areas. At that time the
success of the suggested action was doubted because the bank's
management believed that rural resident did not have any surplus
money to deposit at the banks, and that the bank lacked the
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necessary experience and trained employees to do this work.
However, eventually, the different levels of the bank's management
complied with the advice. There were positive results of this practice
the first year, which encouraged the bank to continue this practice
that is now largely successful as is shown in the abovementioned
schedule.
Other non-Arabic agricultural banks operating in the Region, such as
the Cypriot Cooperative Bank and the Iranian Agricultural Bank,
were not much different from the Agricultural Banks in the Arabic
area. The Cypriot Cooperative Bank's deposits amounted to 259.7%
of its total loans in 2009, and deposits of the Iranian Agricultural
Bank reached 84.1% of its total loans in 2009.
B- Banking activities
Banking activities are considered, as are the savings, a deviation
from the official subsidized loaning policy to keeping pace with the
demand for funds in the commercial market, because the bank can
engage in commercial lending only by complying with the interest
structure and with work basics and rules that are consistent with the
commercial market requirements.
Without being armed with means for competition at the financial
market, the bank cannot undertake banking work, such as opening
accounts, transfer and exchange of money, opening credits, giving
commercial loans, making different investments, etc. The size of
deposits and loans shown in table No. 1 indicate that more than half
of the banks included in the study collected more savings than they
need for their loaning. The surplus savings were invested in other
commercial operations that yield additional income for the bank.
The general rule is that banks whose deposits total less than its loans
supplement their financial needs out of their capitals, reserves, or
Government financial sources, while banks whose deposits exceed
their loans use such excess to buy Government bonds, deposit
certificates, treasury bills, other investments, or commercial credit.
This is so because, as mentioned earlier, agricultural credit cannot
alone create strong sustainable banking institutions due to the risks
involved in agricultural work and agricultural credit; therefore,
agricultural banks are forced to embark on commercial work to
secure financial sustainability and to greaten their ability to endure
agricultural credit risks. At this point we ought to mention that the
Agricultural Credit Group in Maghreb has undertaken all kinds of
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banking activities and topped that by acquiring a commercial bank
that did comprehensive banking work in urban areas. As mentioned
before, the National Agricultural Bank in Tunisia was among the
first banks to use this method to attain sustainability and is now one
of the leading banks in Tunisia. Prior to that, the Turkish
Agricultural Bank, the French Agricultural Bank, and agricultural
banks in European countries also used this method, though their
agricultural credit portfolios make up no more than 10 – 40 % of the
total of their portfolios. These pilot experiences have given many
lessons that can be benefited from, which caused most of the
agricultural banks in the Region to practice various forms of saving
collection and commercial credit.
C-Financial performance
Table No. 2 reflects some financial performance indices for 2009 for
a group of agricultural banks that participated in the study. Although
2009 witnessed the beginning of the collapse of the world financial
markets caused by the real estate mortgage crisis in America, the
financial indices for the above group of agricultural banks were
positive and none of those banks reported any losses while the
performance of most of them was generally weak as a result of the
abovementioned crisis. A comparison of these statements with the
statements of banks, such as the following ones, whose major work
is financial credit shows no difference in performance which is a
significant indication that the agricultural banks have generally
become comprehensive banks doing all kinds of banking work: The
National Agricultural Bank of Tunisia whose agricultural loans in
2009 constituted no more than 16%, and the Cypriot Cooperative
Bank whose cooperative/commercial loans constitute the major part
of its portfolio (and these actually are more commercial than
agricultural). The above mentioned table(2) shows that the Yemeni
Agricultural Bank's performance was remarkable.
Going back to agricultural credit
The CAC Bank's engagement in attracting and commercially
investing savings is not incompatible with its name as an agricultural
bank. This is a practice of the worldwide successful banks, as
mention herein earlier. Agricultural contribution to the national
income of most countries, save a few developing ones, is as low as
1-3%, which is not attributable to the collapse of the agricultural
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sector, notwithstanding the increase in the production of the
agricultural unit thanks to the availability of technology; it is rather
attributable to the high acceleration of growth of economic sectors,
such as industry, commerce, touristic services, etc., which have
better aptitude for expansion and growth than does this sector.
However, this humbleness of agriculture's contribution is an
unacceptable pretext for this bank, or other agricultural banks in the
Region, to give up their basic job and shun financing agricultural
investment (though it is risky). There are many commercial banks in
every country; so, if the agricultural bank refrains from financing
agriculture, it becomes much the same as other commercial bank
while it is in fact a Government organization founded for the
specific purpose of financing the agricultural sector as well as for
achieving three main goals: Support agricultural investments in
order to increase production so as to provide food for the citizens;
create jobs for rural residents to have them settle down in their
villages and refrain from moving to cities; and, with no less
importance, (cope with) the unavailability of finance for the
agricultural sector from other sources, especially commercial bank
sources.
The following pages broadly outline the proposed guidelines for the
bank to reinstate agricultural finance:

I- Solidification and deepening of success
The CAC Bank escaped bankruptcy by adopting the savings
collection policy. This other aspect of the financial mediation is well
known to every financial expert; however, it is a very difficult
course to pursue and not every pursuer can make it through, and
hereby is success decided. The CAC Bank was able to successfully
go through this course and gain good experience; but often times
you are battling the elements, and in many instances preserving
success is more difficult than achieving it. There are many risks
which the bank must be mindful of and has to take into
consideration. The bank must watch its steps, as wrong financial
decisions can result in ruins. The experience of the more than 180
American banks, most prominently Leman Brother, which ran
bankrupt during the previous five years, must not slip from memory.
The bank must diversify its activities and income sources and be
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exact in making financial and investment decisions. Another risk is
competition at the financial markets. New competitors and talented
bankers may suddenly appear at the scene and pull the carpet from
under the feet (gain preeminence over all). Sudden and continuous
changes take place in the financial market; therefore, one must not
feel rest-assured about achieved success but must rather firm up and
deepen such success through ongoing growth which must be a basic
policy of the bank. This requires utilization of all capabilities to
achieve this goal, such as building sufficient reserves to strengthen
the bank's financial position, attraction of qualified persons,
continuous monitoring of the stock market, nonstop purposeful
training, rewards based on performance, learning about others'
experience within and without Yemen, trying to benefit from and
build on useful lessons, as there are no secrets in financial mediation
since the rules and instructions call for periodic financial declaration
whereupon the good is differentiated from the bad.
Lastly, honest advice must be stressed to the bank to stick to its
current practice without deviation whatever the allegation may be.
The bank's savings collection and strengthening of its financial
position is a true developmental act that has no less positive
reflection on the national economy than that of the agricultural
finance. At any rate, this has not deterred the bank from reinstating
the agricultural finance; it rather assisted it in having a solid base
enabling it to give finance to the agricultural sector.
II- Recommended policy for interest on agricultural loans
Agricultural finance policy has not brought in economically
acceptable low interest, as it leads to extensive economic distortions
in conflict with the economic theory, the World Bank, and other
international financial institutions who all blame loaning at negative
interest (less than the overall cost of funds) for the larger part of the
failure of many agricultural banks in the world. Small interest makes
banks incapable of attracting savings, as mentioned earlier,
encourages the use of loans for non-agricultural purposes, and
encourages non-repayment. According to the simplest financial
rules, interest on highly risky agricultural credit should be large
enough to cover the risks, other costs, and a growth margin so that
the loan may be profitable and sustainable. Agricultural credit in
Yemen may be more risky because of lack of trustful real estate
collateral.
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Accordingly, the bank should give loans to the farmers at the interest
rate prevailing in the commercial market so that the bank may cover
the cost of the loans. Any departure from this principle would cause
repeated failure. However, the Government may intervene to support
the farmer by compensating the bank for the interest rate difference
lost by the bank or, possibly, by contributing to the cost of the
projects financed by the bank as will be stated herein later. This
means that the bank should not be pressured to bear this cost
because that would destine the bank to bankruptcy.
III- Kinds of agricultural projects and the suggested role for the
bank to play
There are three kinds of agricultural projects that may need to be
financed:
First, large commercial agricultural projects, such as animal and
poultry production projects, large fishing projects, spacious irrigated
farms, such as mango, banana, citruses, etc. which are not difficult
to finance provided that financial feasibility studies are made for
them and their profitability is ascertained. These projects must be
dealt with like other commercial projects as far as interest,
collaterals and repayment are concerned, and should be given
practical grace periods.
Second, medium-size projects, which are the source of income and
employment of farming families, such as raising a small number of
cattle or sheep, small poultry farms, fishing , irrigated and rain-fed
vegetable and fruit farms. These projects involve many risks
including weather risks, pricing risks, and technical risks; therefore,
they should be given loans only after careful studies are conducted
to ascertain the availability of means of success. This situation may
require the Government to provide subsidies to these projects by
paying part of the cost or/and by subsidizing the interest on the
loans. Such direct subsidization should come from the Ministry of
Agriculture or the Ministry of Finance at the bank's
recommendation, if the borrower is a farmer, and if the subsidy
relates to the interest the bank must then be compensated for the
difference in the interest which must be transferred from the
Ministry of Finance to the Bank on a regular basis. This is the
practice in Maghreb, Tunisia, and Jordan.
Third, microcredit loans to be given to the poor. These should not be
issued by the bank but should rather be handled by the small finance
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institutions (MFIS). However, the bank may play a positive role in
this regard, i.e., giving large-scale loans to these institutions for on
loaning to individuals, which would require verification of the
performance and suitability of such institutions and their ability to
provide collaterals. Also, proper agreement must be made
concerning loaning conditions, repayment, and interest for each case
separately. An alternative to this would be that the bank can
independently establish a financially independent autonomous small
credit institution solely owned by the bank or in participation with
others. This institution would give small loans in accordance with
the method followed by the small finance institutions(MFIS) and
offer loans in rural areas not in urban areas (as is the case now).
IV- Suggested financial sources of agricultural finance
It is improper to call upon the bank to alone shoulder the burden of
agriculture. The bank cannot withstand repetition of its past painful
experience and the risk of investing its deposits in the agricultural
sector, because this would jeopardize depositors' money and the
bank's solvency and sustainability. One may say that it is fair for the
bank to set aside the entire funds of the Government, which is now
responsible for the farmers, for agricultural credit and re-loan any
collected loan amounts to this sector. Since these amounts are not
big, part of the bank's deposits must be allocated for rural credit and
earmarked for big commercial agricultural loans. The size of this
part would be determined based on the size of deposits collected in
the rural areas and the sector's needs. On the other hand, the
Government would have to allocate an amount equal to this (bank's)
contribution out of its own budget and from any Funds and other
sources in order to finance small and medium size agricultural loans
that involve high risks.

V- Handling of the outstanding agricultural loans
The bank has to evaluate its existing agricultural financial portfolio,
and determine the status of these outstanding loans as far as their age
and collectability are concerned. Then such loans must be classified
as collectable and doubtfully collectable; collectable loans must be
rescheduled with the consent of the borrower based on his financial
conditions and repayment capability. The doubtful loans must be
written off over a fixed time period (3 – 4 years) and treated as
losses and, hence, have yearly appropriations allocated for them.
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This would require the Government to financially support the bank
over a number of years to enable it to handle these loans, provided
that the Collection Department follows up on collection thereof. Any
amounts repaid or collected must be treated as an income of the
bank. The bank must continue to evaluate the agricultural loan
portfolio on a yearly basis, and should extinguish all doubtful loans
and prevent accumulation and aging thereof, which is the method
followed in handling all kinds of loans and used by all successful
banks.
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Schedule No. 1 – amounts of savings compared to loans at some
banks and agricultural credit organization in the Region during
2008and 2009.
Bank
Principal Bank for Development
and Agricultural Credit, Egypt

Agricultural
Maghreb

Credit

Group,

Sudanese Agricultural Bank

Agricultural
Bank, Syria

National
Tunisia

and

Cooperative

Agricultural

Bank,

Cooperative and Agricultural
Credit Bank, Yemen

Cypriot Central Cooperative Bank

Agricultural Bank, Iran

Item
Deposits and savings (milliard
pounds)
Loan
balances
(milliard
pounds)
Deposits-to-Loans proportion
Deposits and savings (milliard
dirhams)
Loan
balances
(milliard
dirhams)
Deposits-to-Loans proportion
Current accounts and savings
(million pounds)
Loan
balances
(million
pounds)
Deposits-to-loans proportion
Current accounts and savings
(million liras)
Loan balances (million liras)
Deposits-to-loans proportion
Deposits and savings (million
dinar)
Loan balances (million dinar)
Deposits-to-Loans proportion
Deposits (milliard riyals)
Loan
balances
(milliard
riyals)
Deposits to loans proportion
Deposits (milliard euros)
Loan
balances
(milliard
euros)
Deposits-to-loans proportion
Deposits (million US dollars)
Loan balances (million US
dollars)
Deposits-to-loans proportion

2008
23.5
17.7
13%

2009
22.1
15.6
142%

43.8
38.5
113.8%

47.3
44.3
106.7%

257.6
1038.2
24.8%

245.4
1019.0
24.0%

24.5
50.2
48.8%

24.3
33.8
83.7%

4,401.3
4,543.4
96.9%

4,411.6
4,358.0
101.3%

167.8
60.9
275.5%

206.4
60.2
342.9%

2400.4
1164.2
206.2 %

4047.0
1558.4
259.7%

10390.1
12435.6
83.6%

10600.0
12596.9
84.1%

Source: elicited from annual reports of the abovementioned banks
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Schedule No. 2- Significant financial indices for a group of
agricultural banks for 2009
Indices
Bank

Currency

Profits

Profits/assets
proportion

Profits/shareholders
equity proportion

Principal Bank for
Development and
Agricultural Credit,
Egypt
Agricultural Credit
Group , Maghreb
Sudanese
Agricultural Bank
Agricultural
and
Cooperative Bank,
Syria
National
Agricultural Bank,
Tunisia
Cooperative
and
Agricultural Credit
Bank, Yemen
Cypriot
Central
Cooperative Bank
Agricultural Bank,
Iran

Million
pounds

33.3

0.12%

1.8%

Profits/loans,
investments, etc.
proportion
0.14%

Million
dirham
Million
pounds
Million
liras

364.0

0.55%

76.05%

0.65%

8.92

0.40%

2.19%

0.66%

382

0.17%

2.4%

0.36%

Million
dinars

40.3

0.71%

8.9%

0.81%

Million
riyals

1271

0.57%

12.3%

2.0%

Million
euros
Million
dollars

5.1

0.11%

2.7%

0.16%

3.79

0.02%

0.41%

0.03%

Source: elicited from annual reports of the abovementioned banks.
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"Official Agricultural Credit between supply and demand
drivers:Near East and North Africa Region"
First: Important Pivotal History
i.

Supply-driven Credit

Much of the rural finance literature published in the last decade of
the past century by well-established scientific institutes and
specialized international organizations branded the official
agricultural lending (see box No. 1) as supply-driven lending.
Accordingly, in their view, this would cause huge economic
distortions at the financial market. This means that, using subsidized
interest as an incentive, governments invite or push farmers to get
loans. This, in their view, results in big economic distortions where
in large farmers grip these subsidies, because they are able to obtain
the largest amount of the loans. Meanwhile, these specialized
institutes believe that successful lending is the demand-driven one,
the one a farmer searches for and is prepared to pay its rightful price
because he deems it as a leverage to boost his investment. The
farmer does not take such a loan unless he has solid proof of the
profitability of his investment.
Results of studies and opinions of those scientific institutes were that
many of the donors mainly international organizations started
reexamining their experiences and policies concerning the generous
assistance provided to rural/agricultural lending in the developing
countries in and after the middle of the past century. The outcome of
the reevaluation indicated that rural lending benefits to the
developing countries’ economies were modest because goals of the
subsidies- alleviation of poverty and unemployment in rural areaswere not achieved, and the situation rather worsened. The end result
was blaming the subsidized interest policies of the banks and rural
finance institutions. This led to ending international organizations'
generous assistance to the developing countries. Going beyond that,
it called to question the effectiveness of agricultural credit
institutions in combating poverty and unemployment, and started
looking for
Prepared for presentation to the seminar on "Agricultural credit subsidizing policy in NENA
region" Morocco 27-29/5/2014
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alternatives and channels outside the government’s jurisdiction
within the private sector so as to provide loans to the poor at the
commercial (unsubsidized) interest rate. The most important result
of this approach was the advent of microcredit industry in 1997
which provides the poor with subsidy-free credit commensurate with
the true cost. The result was that this industry spread into most
developing countries and became the main tool for combating
poverty and unemployment. Though the writer has critical views on
this issue, this paper is not concerned with microcredit.
The paper will discuss in the following pages the characteristics of
the formal rural and agricultural credit in the Region in light of live
experience and the place of credit on the supply and demand
indicators.
ii. Interest rate structure and its connotations

Interest represents the price of money when supply is equal to
demand, which is determined based on many factors most
importantly liquidity (money supply), and the volume of investment,
imports, consumption…etc. (money demand). Any compulsory
intervention in this equation creates deep distortions in the money
market and in adverse economic effects disadvantageous to the
national economy.
Accordingly, interest on loans constitute the most important factor in
determining the size of demand for loans, because it (the interest) is
the main tool used by the monetary authorities to specify the size of
loans of whatever kind. Therefore, in a time of economic stagnation
when the monetary authorities want to revive the economy they
reduce the rate of interest in order to increase the size of demand for
loans; and in the time of an economic recovery and a rise in
inflation, the monetary authorities endeavor to increase the interest
rate in order to reduce the size of demand for loans.
This principle is applied in all national economies, and the extent of
success or failure in employing this tool is contingent on the
strictness of the monetary authorities and the extent of their success
in taking timely appropriate decisions. This is usually most evident
in the biggest-sized commercial lending that is most striking and
effectual in the economy. However, agricultural/rural lending was in
the most part excepted from this rule in the past century. It was dealt
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with differently because the agricultural sector was considered to be
underdeveloped and needing ongoing revival (see box No. 1).
Moreover, it was felt that the most important means of reviving this
sector was providing loans at interest rates lower than the
commercial ones by one or two points (per cent), or perhaps more in
certain countries. Also, this interest was not flexible enough to
respond to the forces of money supply and demand. This rule was
predominant in most of the Region’s countries.
Box No. 1
Agricultural credit banks spread widely in the Region in the middle of the
past century. International and donor organizations encouraged this
phenomenon, by use of assistance and grants. They view it as a tool for
combatting poverty and hunger as subsistence farming was prevalent in the
Region. There was abject poverty in most of the Region’s countries and
among the majority of rural, and even urban, residents. Also, usurers treated
the poor very unjustly and took over their properties because they were unable
to repay their debts.
However, agricultural banks' phenomenon in the Region was not new; some
agricultural banks had been originated in the Region since the Ottoman era;
there was an agricultural bank in the Greater Syria (present Syria, Lebanon,
Palestine and Jordan) that had been established in the nineteenth century.
Present agricultural banks in their countries had descended from and inherited
the old bank. As a result of this agricultural banks' expansion policy, one
agricultural bank was established in each of the Region’s countries, with few
exceptions, extending from Morocco in the west to Iran and Pakistan in the
east.
These banks were the most important and even the sole, source of finance for
the agricultural sector. During the early years of the inception of these banks,
the main objective of these banks was to handle and to pass the State’s funds
and foreign assistance to the farmers at nominal interest, or sometimes with no
interest. This is to set in motion the wheel of the rural economy and to combat
the exorbitant usury and poverty. These banks were autonomous, mostly
reporting to the Minister of Agriculture or the Minister of Finance. They
operated independently of their countries’ Central Banks, pursuant to their
own regulations and rules as suitable for the agricultural sector’s
circumstances.
iii. Justifications

Here, it should be realized that this policy arose from an important
fact, namely that the agricultural sector in the developing countries
is a self-contained sector occupied by the poorest and most
backward population, compared with other sectors such as industry,
tourism, services, etc. Therefore, it was thought unjust to equate it
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with these sectors and to subject it to the same financial rules and
principles that are applied to other economic sectors; Owners of
small production enterprises in the rural areas, mostly small farmers,
do not receive returns greater than the opportunity cost of their
labor, and they do not have surpluses, savings, or liquidity generated
by agricultural business (see box No.2) unless they have off-farm
incomes.
Box No. 2
When learning that my work had to do with agriculture, an affluent owner of a
one-hectare olive tree farm in an Amman suburb one time asked me about the
price of a tin (16 – 17 kilo grams) of olive oil at the time. I said it was 50 – 60
Jordanian dinars
(One JD =1.4 dollars). He said,” do you believe that this year I bought a tin of
olive oil for JD 300”. I was surprised, and I said,” how is that?”, but I swiftly
inferred that he had spent on his farm the equivalent of JD 300 multiplied by
the number of tins of olive oil he had harvested. He confirmed my inference,
and said, “this is the case every year”. He continued, saying that he did not
find the farm to be economically profitable, and that he sympathized with the
small farmers. He indicated that the farm expenses consisted of hand labor,
fertilizer, etc., and that production was weak, almost negligible due to repeated
years of drought.
This is how the rain-dependent farming is; irrigated farming may be better.
But rain-dependent farming does not exceed 10% of the total area of
cultivated land in the Near East and North Africa Region. The Region has
multiple problems and is strewn with risks that render the return from
agriculture is modest, especially that holdings are so small, not exceeding 1 –
2 hectares on average.

Therefore, and in order to ensure that this multitude of small farmers
persist in living in the rural area, decision makers believed that
providing subsidized loans to those farmers was inescapable.
Someone may advocate the use of other means of assistance than the
subsidized interest. In view of the low level of the farmer’s
productivity - due to poverty, illiteracy, lack of farmer’s
technological knowhow, lack of economies of scale, and
scanty/absence of cash liquidity overburdening the rural residents- it
was felt that supporting the farmer financially was a must; this
should continue until the rural economy may overcome the
bottleneck and become beneficial and able to provide rural residents
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with opportunities for decent life. Therefore, the across-the-world
policies called for promoting loans through subsidizing the interest
to encourage investment in agriculture was prevailing, considering
that as a support by the society like the society’s support to
education, health, etc.
iv. Conditions of subsidization

The intended policies stipulated that subsidies must not be given to
all farmers and all farming operations across-the-board. Subsidized
agricultural loans must be controlled and prevented from being
sneaked to other sectors; subsidy must be accessible by only rightful
beneficiaries and for agricultural production that need it; and that a
ceiling be set for subsidized loans that suits small investors’
circumstances. The core of responsibility of the formal rural finance
institutions was formulating policies and establishing practices
which ensure that justice is administered and that subsidies go only
to entitled beneficiaries. But this vision was not applied, and
subsidies were given to all farmers for all kinds of farming. Large
holders and investors benefited most from the subsidies, which led
to big distortion of the outcome of the subsidy policies.
Second: Signs of recovery, but
On the other hand, we can see that after a large section of farming in
some of the Region’s countries was changed over from subsistence
farming to commercial farming, and because of pressure from
international and donor organizations, some governments started, at
the end of the past century and the beginning of the 21st. century, to
look at the agricultural/rural lending as a commercial lending subject
to the Central Banks’ rules and to the rules applicable to commercial
banks. This all was more evident in the Maghrib Arab countries.
However, there remained some exceptions in the region: special
consideration is given to the circumstances of specific groups of
farmers, specific areas, or specific kinds of farming based on the
situation of the rural sector in those countries.
Although this may be a healthy characteristic of breaking loose
from supply-driven lending and moving to demand-driven lending,
the volume of agricultural lending has not flourished as was hoped
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for, and remained stagnant, because of hindrances lurking in the
nature and circumstances of agriculture and rural areas. Therefore,
the supply-driven approach is not always the scape goat!! this would
be clearly proven in the following discussion in this paper.
It can be said that, for good reasons corroborated by many pressing
justifications, agricultural lending as a whole was driven by supply;
but this policy was distorted by wrong practices. On the other hand,
it can be said that there is now specialized rural finance institutions
that changed over to demand-driven lending through restructuring
their interest to be in accord with commercial lending. Therefore, it
is unfair to consider rural/agricultural lending in the entire Regions
supply-driven lending based on the foregoing historical account,
because the interest on this lending rose in many rural finance
institutions to become equal or nearly equal to that of commercial
lending. The few institutions that continue using subsidized interest,
or direct financial support to small projects, as an incentive for
agricultural investment and a transient means of achieving specific
goals most importantly producing a strategic commodity, such as
grain; producing crops for export; correcting specific distortions,
such as distribution of gains from development to underprivileged
groups; encouragement of introduction of certain technology, such
as irrigation business which encourage rationing of irrigation water,
use of fertilizer, etc. A proof of this recovery is agricultural banks’
strong adoption of the business of attraction of savings, and the
improvement in their financial and administrative performance
attributed to reform programs (See box No. 3), as stated hereinafter:
Box No. 3
During the last two decades of the past century, agricultural banks began
introducing reforms in numerous aspects; at Central Banks’ instructions, most
of them began restructuring their interest rates to equate commercial rates,
making annual allocations for bad debts, preserving liquidity and capital
adequacy, collecting savings, and undertaking all kinds of banking activities.
In the same time, most of those banks continued to be committed to financing
farming, with few of them providing subsidies and grants to farming in sort of
low interest rates or direct subsidies.
Meanwhile some of those banks continue to have some drawbacks, because
they are government institutions falling under the government administrative
jurisdiction and as such facing administrative routine and deterrents. Yet, they
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provided many services to the agricultural sector in their countries; enabled
farmers to obtain finance that was unavailable from other sources especially
the commercial banks; stamped out exorbitant usury lending, hence saved the
property of millions of farmers from confiscation by landing in the hands of
the rich; effectively contributed to introducing modern technology to
agriculture; and were the most important mover in converting farming in most
of the Region’s countries from subsistence farming to commercial farming.

i.

Savings and their connotations

Among the distortions caused by the use of subsidized interest was
the agricultural banks’ inability to collect savings when they were
established in the past century; such collection was impossible
owing to the subsidized loan interest policy. In this setting,
competition against commercial banks sector is impossible because
the low rate of interest on loans admits no attraction of savings
which their cost will be higher than that they would earn were they
loaned out. But after the restructuring of the interest, most of the
agricultural banks adopted the savings attraction business. Financial
statements issued in 2008/2009 by the big agricultural banks in the
Region, a bit old but the latest available statistics to NENARACA,
show an evident growth in the size of attracted savings and deposits
and that they constitute a high percentage of the funds the banks
need for lending out, with surpluses in some cases. This is ample
evidence of most of the Region’s agricultural banks’ change from
supply-driven lending to demand-driven lending. See table No. 1. It
is expected that more recent statistics will show percentages higher
than available ones, because those institutions’ experience improves
gradually. Highlights of the contents of statements are as follows:


Statistics issued by the Principal Bank for Development and
Agricultural Credit in Egypt indicate that the size of deposits
was Egyption pounds 22 milliards in 2009 and pounds 23.5
milliards in 2008, and that the deposit-to-loan ratio was 142%
in 2009 and 132% in 2008, i.e., deposits exceed loans by about
30 – 40%. The Principal Bank was compelled to start attracting
savings in 1994 following a seminar on this matter set up by
NENARACA and FAO at the Principal Bank’s request. (See
box No. 4). The Principal Bank is now considered the most
active Egyptian bank in attraction of rural savings.
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Box No. 4
In 1992, the Principal Bank in Egypt (PBDAC) contacted NENARACA,
requesting it to help the Bank find a solution for the Central Bank’s halting
rediscounting agricultural bank’s loans with subsidized interest. Central
Bank’s action had resulted from a comprehensive economic reform in which
the Government abandoned the policies of giving subsidies to Government
organizations so that such organizations should rely upon themselves.
NENARACA and FAO jointly set up a seminar for this purpose. The seminar
was held in 1993, and attended by the boards of directors of all PBDAC's
regional banks then operating in Egypt’s 17 Governorates, and specialized
experts. The most striking outcome of the seminar was advising the bank to
start attracting deposits in rural areas. At that time, the success of such practice
was brought to question, because the bank’s management believed that rural
residents had no surplus money to deposit at the banks, and that the Bank did
not have the required experience and staff. However, the recommendation was
eventually adopted by various banks’ managements. The outcome in the first
year was positive and encouraging, which prompted the bank to continue this
practice which is, as we now see, highly successful.











The size of the Credit Agricole loans in Morocco was dirham
47.3 milliards in 2009 versus dirham 43.7 milliards in 2008.
Deposits-to-loans percentage was 113.5% in 2008 compared to
106.7% in 2009.
The Sudanese Agricultural Bank was able to increase its
deposits from pound 62 million in 2008 to 245.4 million in
2009,that is, a yearly growth of 95%. The deposits-to-loans
percentage was about 24% in 2009.
The Syrian Agricultural Cooperative Bank was able to increase
its deposits from SL 9.9 milliard in 2000 to SL 28.3 milliard in
2009, achieving a yearly growth of 20.5%. The deposit-to-loan
percentage in 2009 was about 83.7%.
The National Agricultural Bank of Tunisia managed to attract
deposits and savings with a total value of dinar 4411.6 million
in 2009 and its loans in the same year totaled dinar 4358.0
million. So, the deposit-to-loan percentage reached 101.3% in
2009.
Deposits in the Cooperative and Agricultural Credit Bank
(CAC Bank) in Yemen totaled riyal 206 milliards in 2009, and
its loans amounted to riyal 60.2 milliard, bringing the deposit-
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to-loans percentage to 342%.The bank started strongly
attracting deposits in 2004. (See box No.5).

Box No. 5
At the end of the past century, the Cooperative and Agricultural Credit Bank
(CAC Bank) in Yemen became on the prink of bankruptcy when it was
relying on the State’s funds for providing loans with subsidized interest. Its
activity was limited to re-lending those funds to the agricultural sector. The
options available were: Closing down the bank because of its deteriorated
financial position brought about by deep-seated problems which the
agricultural sector in Yemen and the bank itself were having; or, redirecting
the bank to attracting deposits of all kinds and engaging in the commercial
lending strife. The second option was taken on. This would not have taken
place had it not been for the prudent political decision, keen perception,
courage, and enlightenment of the then (2004) new management and
subsequent managements of the bank. The result was the marvelous financial
achievement reflected by the good financial indicators which attended that
process. That rescued the bank from bankruptcy and, consequently, the bank
benefited from finance sources and new revenues to uphold the bank’s
financial sustainability and the continuity of financing the agricultural sector.



Non-Arab agricultural banks in the Region, the Cypriot
Cooperative Bank and the Iranian Agricultural Bank, do not differ
much from the agricultural banks in the Arab area. In 209, the
deposits at the Cypriot Cooperative Bank were 259.7% of its total
loans; and deposits at the Iranian Agricultural Bank in the same
year were 84.1% of the total of its loans.
ii. Banking operations and their connotations

Like savings, banking practices are considered a departure from
the supply-driven loans policy to respond to the needs of the
commercial market, because the bank cannot engage in
commercial lending except through an interest structure and rules
and principles that are in harmony with the commercial market’s
requirements. The bank cannot engage in the different kinds of
banking activities such as opening of all kinds of accounts,
transfer and exchange of currencies, opening of letter of credit
accounts, commercial lending, and investment, etc., without being
equipped for competition at the financial market. A review of the
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sizes of deposits and loans in table No.1 reveals that more than
half of the banks covered by the study collected savings greater
than their lending requirements, aiming at investing the extra
savings in other commercial projects that would earn additional
income. The general rule is that banks whose deposits are less
than their loans supplement their financial requirements from
their own funds such as their capitals, reserves and other
government financial sources; banks’ whose deposits are greater
than their loans use the surplus funds to buy government bonds,
deposit certificates, or treasury bills, or use them for other
investments or for commercial lending.
This confirms that agricultural credit alone cannot create strong,
financially sustainable banking institutions because of the risks
involved in farming and agricultural lending; therefore,
agricultural banks must engage in commercial activities to
achieve financial sustainability in order to become more able to
endure agricultural lending risks. Here, we must mention the
Moroccan Credit Agricole Group’s experience in banking
operations of all kinds. The Group strengthened this status by
acquiring a commercial bank that carried out full-scale banking
work in urban areas. Also, the National Agricultural Bank in
Tunisia was one of the first banks to take on commercial banking
in the Region, and it is now a leading bank in the Tunisian
financial market. This experience was preceded by that of Turkish
Agricultural Bank, the French Agricultural Bank, and agricultural
banks in European countries. These leading experiences provided
numerous lessons which benefited the Region’s banks; and the
result was that most of the agricultural banks in the Region
started collecting deposits and giving commercial loans. This is
all confirmed by the statistics contained in Table No. 1.
iii. Financial performance and its connotations

Table No. 2 embodies some of the 2009 financial indicators for a
group of the agricultural banks covered in the study. Although the
international financial markets collapsed this year, due to the real
estate mortgage crisis in America, the agricultural banks financial
indicators contained in the study were positive, and none of those
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banks reported any losses even though their performance was
mostly weak due to the said financial crisis. A comparison of
these statistics with that of the banks which commercial lending
constitutes the major part of their work, such as the Tunisian
National Agricultural Bank, whose agricultural lending in 2009
did not exceed 16% of its portfolio, and the Cypriot Cooperative
Bank whose cooperative/commercial lending also made up the
major part of its work(These in fact are more commercial oriented
than agricultural oriented), shows no difference in their
performance (in the performance of the two categories of banks).
This has the following denotations: First, that agricultural banks
have generally become comprehensive banks engaged in allpurpose banking activities, and thus have desisted from supplydriven lending; and, second, that formal agricultural lending in
the Region has all become demand-driven lending, with some
exceptions where circumstances dictate subsidization of certain
loans.
Third: Remaining anomalies
Notwithstanding the big change in the policies and performance
of agricultural banks in the Region, there remain some negative
aspects of the supply-driven lending, such as a drop in the level of
collection (repayment or recovery), accumulation of overdue
amounts at many agricultural banks, and collective decisions to
exempt from interest or reschedule loans in some years. These
negativities stem from: First, policy makers’ misconception of the
agricultural bank’s mission, because they see it as semigiveaways or grants rather than a commercial undertaking that
must be subject to prudent financial practices that most
importantly achieve sustainability and growth; second, realization
of specific political objectives that please and support farmers
who have influence in public opinion polls and elections.
Agricultural sector’s circumstances may sometimes dictate
postponement or exemption, but a decision on such an action
must come from the institution itself, not from the government,
after deliberate study of each case separately, and not in
combination as is done in many instances.
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Fourth: Conclusions
i. Particularity and importance of the agricultural/rural sector

Undoubtedly, the agricultural sector is considered an important
one in the national economy, despite its modest contribution to
the national income. It is the source of food needed by all
societies; it is a source of hard currency obtainable through
exports;it is the channel of employment of a large part of the rural
workforce, especially the uneducated; and it is the place of
residence of the majority of the population. Meanwhile, it has
many drawbacks, such as, the majority of its population is either
poor or of limited income; holdings are so fragmented that
agricultural land is strewn about in small pieces that are
economically not feasible with low productivity. Most of the land
depends on seasonal rain which is often insufficient and sparse
during the winter season. The average annual rainfall in the rain
fed areas not exceeding 200-250 mm, and rainfall season not
exceeding 2-3 months per year. These drought conditions are not
existed in other countries, such as Southeast Asia, North Africa,
Europe, or the two Americas. Therefore, the agricultural and
farmers’ situation in this Region must be given special
consideration, as the farmer often plants but harvests nothing, and
if he does harvest he often does not get a profitable price owing to
the consumer’s low income, competition of imports, marketing
distortions, unfavorable policies, etc.
In view of these hindrances that plague the agricultural sector, it
is unfair to treat it, lending wise, on the same footing as tourism,
industry, or commercial sectors in the Region’s countries or on
the same footing as the agricultural sector in the above-mentioned
countries. Disregarding this fact would mean a call for vacating
rural areas, encouragement of migration from villages to cities,
giving up farming, ruining the rural sector and, consequently,
perpetuating poverty. These all are factual phenomena that were
and continue to be obvious to the eye in most of the Region’s
countries.
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ii. Agricultural banks are an exigent need

Despite the criticism directed to the agricultural banks in the past
decades, because of what so called their failure to address
effectively the issue of poverty in the rural areas, experience has
proved that these banks are pressingly needed for providing
finance to the rural/agricultural sector since it is beset by risks.
The commercial banking sector disdains to enter this field; and
microcredit, like the commercial banking sector, was not nor will
it be able to practice agricultural credit in the rural areas. Hence,
the farmer has nowhere to go, except the agricultural bank, to
fulfill his financial needs. The agricultural bank's role is broader
and greater than making micro loans. Agricultural banks were a
pivotal mover of agricultural development in the past and will
continue to be so in the future; and their role will be further
reinforced by the ongoing reforms to these banks in the Region.
iii. Deepening the banking operations

Agricultural banks must continue carrying out all kinds of
banking business, especially attracting savings, like the
commercial banks do. There is a lot of savings in the rural area
which the commercial banks do not seek because they
(commercial banks) are more interested in the urban areas.
Agricultural banks have a relative advantage in this respect, i.e.,
having branches in the rural and outlying areas and having cordial
relations with rural area residents, which makes competition in
this sphere easier for those banks. The seasonality of agriculture
makes lending activities at the agricultural banks seasonal as well,
which makes some of the agricultural bank’s personnel stay idle
during the period of slowdown in lending. This idle staff can be
utilized for banking work without additional cost. Collection of
savings must be the core of banking work of agricultural banks so
that they may be used for lending and for commercial investment
(If they exceed the agricultural sector’s need). This provides the
bank with a big source of income to compensate for losses caused
by the high risks which beleaguer agricultural lending. Bank’s
funds and any other funds of the government may be used for
agricultural lending; and savings and deposits may be used for
commercial lending, so they may become complementary to each
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other. We have seen leading experiences in this field inside and
outside the Region, of which the most recent one took place at the
agricultural bank in Yemen.
iv. Addressing poverty and microcredit issues

Agricultural banks’ engagement in agricultural and commercial
lending does not keep them from creating a division, a
department, or an organization of their own to handle small loans
or microcredit, as is the case in Morocco, paying for such an
undertaking from the State’s funds or from (generous) aids they
receive from donor organizations. Such a department would be
nearer to the rural areas, and more accommodating in respect to
interest, than the private microcredit organizations operating in
urban areas which charge astronomical rates of interest.
v. Addressing low collection rates and accumulation of debts

A solution has to be found for the problem of the drop in the
collection level and the accumulation of aging debts. Such a
solution can be setting aside yearly allocations for irredeemable
debts in order to write them off to prevent accumulation. This
action is one of the basics of sound banking practices. In this
case, the written-off debt is considered part of the bank’s losses.
This, however, does not mean relieving the debtor of his debt; it
only removes the debt from the bank’s portfolio and then pursue
the matter of collection in accordance with operative regulations.
If any part of the debt is collected, it shall be treated as fresh
income of the bank.
Agricultural banks ought to reconsider the method of
rescheduling their debts, allow longer grace periods and greater
time extension, and be more flexible in fixing repayment dates.
Undoubtedly efforts are also being made to overcome banks'
negativities, such as application of agricultural insurance
programs of various kinds and objectives, attempts to reform the
overall policies aiming at improving the environment of the
agricultural business, etc.
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vi. Subsidization policy

In view of the natural makeup of the agricultural business and
inherent risks involved in the agricultural production process
from the time of planting to the time of marketing, the author
hereof believes that the policy of reducing or subsidizing the
interest, or providing direct subsidies to small projects, is a
pressing basic need in the Region and, in the same time,
international and donor organizations must understand the
Region’s need for a subsidization policy in view of the Region's
agricultural hindrances as indicated earlier. Here, it must be
admitted that there were violations of the subsidization policies,
particularly subsidizing the interest on loans, thereby precluding
getting subsidies to entitled beneficiaries and instead often
sneaking them to non-beneficiaries. This was the most significant
wrongdoing perpetrated against the subsidization policy and
twisted the intent of the policy.

Also, it should be emphasized that the problems of official rural
finance cannot be exclusively attributed to subsidization policies
ie. supply-driven finance. No doubt that they are part of it but not
the sole reason. The inherent characteristics of the agricultural
sector of its hindrances as indicated earlier are greatly responsible
for the drawbacks of official rural finance in the region.
Fortunately, migration to commercial lending business combined
with rural lending is a suitable solution for achieving and
preserving agricultural banking sustainability.
Of course, there may be other important mediums to facilitate
small farmers’ access to loans, such as simplification of
collaterals, moving nearer to farmers’ places of residence,
reduction of transactions cost, etc. These all is given due attention
by the banks and agricultural institutions in the Region because
they all are keen on effecting such facilitation.
It must be said here that some of the Region’s countries provide
direct financial subsidies to some agricultural projects; some
subsidize the interest, while others provide both kinds of
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subsidies at the same time. National studies need to be done to
determine the best kind of subsidies and least detrimental to the
national economy, in order to adopt the most advantageous one
under the concerned country’s situations. The following should
be taken into consideration no matter which method is applied,
the subsidized interest rate or the direct subsidy method:
-

-

-

-

That the funds needed for subsidization be available to the
government without overburdening the government’s budget.
That subsidies go exclusively to bona fide beneficiaries, that
proper controls be established to ensure that, and that bad
experience in subsidized agricultural lending in the past
decades be reviewed and avoided.
That a ceiling be established for subsidized loans, and that
subsidies be earmarked for a project, not for individuals, so
that a large loan may not be broken up to small loans for
assignment to members of a family thereby giving them
undeserved subsidies.
That the government undertakes to compensate the lending
bank for loan subsidies in accordance with a well-defined
mechanism without placing any administrative or financial
obligations on the farmer.
That the subsidization policy is reconsidered periodically, and
interest is lift gradually commensurate with improvement of
farmers’ incomes.

It must also be emphasized that subsidies must be restricted to
limited-amount loans, i.e., small loans or microcredit that would
have no negative impact on the overall economy, compared to the
big volume of comprehensive banking activities and relevant
income.
vii. Adoption of Islamic lending practices

Finally, agricultural banks must examine seriously the possibility
of adoption of Islamic modes of financing in their lending
activities. This agrees with the Islamic belief of the majority of
rural people and is now demanded by a large sector of the
population. It is acknowledged that the Islamic banking technology
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has achieved a big success in the Region and is making no less a
profit than traditional banks, if not more.

Schedule (1): Savings-to-loans percentages at some of the banks and
agricultural credit organization in the Region in 2009, 2008
Item
-Deposits and savings (milliard
pounds)
-Loan
balances
(milliard
pounds)
-Deposits-to-loans percentage

2008
23.5
17.7
132%

2009
22.1
15.6
142%

-Current accounts and saving
(million pounds)
-Loan balances(million pounds)
-Deposits-to-loans percentage
-Deposits (milliard dirham)
-Loan balances(milliard dirham)
-Deposits-to-loans percent.

257.6
1038.2
24.8%

245.4
1019.0
24.0%

43.8
38.5
113.8%

47.3
44.3
106.7%

-Deposits
and
current
accounts(milliard lira)
-Loan balances(milliard lira)
-Deposits-to-loans percent.
-Deposits(million dinar)
-Loans (million dinar)
-Deposit-to-loans percent.

24.5
50.2
48.8%

28.3
33.8
83.7%

4,401.3
4,543.4
96.9%

4,411.6
4,358.0
101.3%

Cooperative and
Agricultural Credit
bank, Yemen

-Deposits(milliard riyal)
-Loans (milliard riyal)
-Deposit-to-loans percent.

167.8
60.9
275.5%

206.4
60.2
342.9%

Central
Cooperative Bank,
Cyprus

-Deposits (million pound)
-Loans (million pound)
-Deposits-to-loans percent.

2,400.4
1,164.2
206.2%

4,047.0
1,558.4
259.7%

Agricultural bank
(Keshavarzi)\ Iran

-Deposits(million US dollar)
-Loans(million US dollar)
-Deposits-to-loans percent.

10,390.1
12,435.6
83.6%

10,600.0
12,596.9
84.1%

The
Principal
Bank
for
Development and
Agricultural
Credit/Egypt
Agricultural Bank\
Sudan

Credit Agricole of
Morocco

Agricultural
Cooperative
Bank\Syria
National Bank of
Tunisia

Source:

Extracted from the annual reports of the abovementioned banks.
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Schedule (2): Important financial indices for a group of agricultural
banks in the Region for 2009.
Bank

Currency

Profits

The Principal Bank for
Development and Agricultural
Credit/Egypt
Credit Agricole of Morocco
Agricultural Bank/Sudan
Agricultural and Cooperative
Bank/Syria
National Agricultural Bank/
Tunisia
Cooperative and
Agricultural Credit Bank/Yemen
Central Cooperative Bank/
Cyprus
Agricultural Bank (Keshavarzi)/Iran

Million pound

33.3

Profits/Assets Profits/equity Profits/loans,
percentage
percentage Investments,etc.
0.12%
1.8%
0.14%

Million dirham 364.0
Million pound 8.92
Million lira
382

0.55%
0.40%
0.17%

76.0%
2.19%
2.4%

0.65%
0.66%
0.36%

Million dinar

40.3

0.71%

8.9%

0.81%

Million riyal

1271

0.57%

12.3%

2.0%

Million Euro

5.1

0.11%

2.7%

0.16%

Million dollar

3.79

0.02%

0.41%

0.03%

Source: Extracted from the annual reports of the abovementioned banks.
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Collection, or repayment of agricultural loans *

Foreword:
Undoubtedly, loan collection is one of the most important phases of
the lending process. Failure to collect a loan on the due date results
in depriving the institution of the necessary liquidity to ensure
sustainability of the lending operation or the credit institution itself,
as well as in loss of the primary source of the institution income that
is necessary to meet its operating expenses. Collection of
agricultural loans involves many difficulties, compared to other
kinds of loans,due to the agricultural circumstances and the high
risks that beset them. Recent and far-past statistics and experiences
in the region say that the plight of non-collection of due loans in the
agricultural sector is a deep-rooted problem that badly afflicts
agricultural banks, affecting their credibility, viability and
sustainability. Experiences indicate that many credit institutions in
the rural areas went bankrupt and closed down their operations
because of their inability to collect their loans. Certainly, the
agricultural and rural sector is largely responsible for such a
problem, considering its high risks ;the deficient rural infrastructure,
including roads, lack of production inputs or the high cost thereof,
weakness of marketing policies, inadequate productivity, low level
of the farmer's income and his poor education, insufficient support
services such as extension, marketing, etc. However, there are other
difficulties and impediments which escape the attention of policy
makers, such as the nature of the organizational structure of the
credit institutions.
_______________________________________________________
Presented to the seminar on : The Efficiency of Repayment or Collection of Agricultural Loans
Algeria 31/5/2016
*Source:Chapter eleven entitled" Collection or Repayment of Agricultural Loans" at the Arabic
text "Agricultural Finance", a reference taught at Arab universities, edited by Dr. Mohammad
Rashrash Mustafa and others in 1995, with introducing here some up-dating to the said Chapter to
reflect the writer's views.
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Most of these institutions are owned by the government, which
means that they operate as service institutions not as banking ones,
and that they suffer from service institutions ' problems such as
flaccid administration and adherence to the government's salary and
awards rules and regulations, etc. , in addition to the government's
interference in all their administrative and financial operational
matters. Moreover, farmers consider those institutions to be
government-owned, and as such can be lenient in loaning,
collection, exemptions, deferrals, as well as conniving in abuse of
funds in general.
The other intricate problem that plagues those institutions is the
widely spread misconception that those institutions are
developmental ones which means, to many policy makers and even
to employees of the institutions themselves, that they are obliged to
render services at prices lower than those prevailing in the
commercial market. This means lack of sufficient income to meet
operating expenses, improve performance, and attain a growth
coinciding with that attained by commercial financial institutions.
Also, the low pricing of their services disposes them to misuse of
their funds and exposes those funds to acquirement solely big
borrowers.These matters were discussed in many of the rural loan
policies at NENARACA's conferences and seminars. They are not
the core of our topic of discourse, but are closely related to it. This
paper will focus on loan collection.

First: Proper designation of due dates
The loaning concept is based on the borrower's commitment to repay
his loan plus any interest due thereon and that repayment be made
on specific dates as set in the loan agreement. The repayment due
date is designated at the time the loan agreement is signed and
before the loan is dispensed. That date is usually fixed in the loan
agreement or contract, and the borrower commits himself to make
repayment no later than that date. Borrowers are supposed to pay the
due installments of their loans on the due date; however, in actual
practice repayment may be made before, on, or after the due date.
Therefore, a distinction must be made between the due date and the
date of actual payment. Collection of loans on due dates, procedural
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and legal matters related thereto shall be discussed in the following
pages.
The due date of loan repayment or due dates of repayment of
installments are specified based on the kind of investment for which
the loan is being dispensed. Some projects yield products after one
year or less, such as vegetable cultivation, field crops, and purchase
of animal feed. Other projects produce yield years after project
completion, such as plantation of olive and citric, and other fruitful
trees that start to yield after no less than five years from the time of
plantation.
Projects of vegetable and field crop cultivation, or projects of
poultry and livestock feed, for which loans are given, have a
production cycle of one year or less. Therefore, loans for such
projects are called seasonal loans and their terms are set to be equal
to the number of months which the production cycle of each project
takes. Loans given for tree plantation, land reclamation, poultry or
livestock projects, purchase of machinery, or digging artisan wells,
are considered medium or long term loans because the term of the
loan must be equal to the duration of the project or the expected life
of production under the circumstances of normal project
maintenance. The credit institution specifies that period based on its
studies and according to the circumstances of the country in which
they operate. For example, certain kinds of agricultural machinery,
such as tractors, last eight to ten years in a certain country under
good maintenance circumstances and suitable environment; while in
another country they would last three to five years because of lack of
proper maintenance, due to the absence of proper roads, or owing to
atmospheric temperature and humidity in the place of operation.
When the loans due dates are being set, the farmer must be given
enough time to harvest and market his crop to enable him to make
repayments on due dates. Meanwhile, due dates must not be set
beyond that time, because many farmers would use the return they
receive to buy consumer's items if their debts are not collected from
them at the appropriate time. Generally, agricultural loan repayment
plan and proper scheduling installments due dates are done in
accordance with the following principles:
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(1)Due date/dates must be specified in light of the cash inflow and
the cash outflow of the business and the operator himself, which is
called total cash flow. When total cash flow is being prepared, due
consideration must be given to the borrower's other income, living
needs, and consumption to arrive at his positive or negative
liquidity, as the farmer's living expenses, which as far as he is
concerned have top priority, may be the main hindrance to the
repayment of his debts.
(2)Due date must be concurrent with the sale of the products of the
project financed by the loan or with the sale of products of any other
project on which the farmer relies for repayment of his loan. This
calls for giving the farmer a suitable period of time during which to
sell his products at profitable prices.
(3)Repayment must come out of the farmer's income not from his
capital assets that are used for production, nor from the sale of other
assets needed for living needs, nor should the farmer be compelled
to take loans from other credit sources at exorbitant interest or
expenses.
(4)Repayment must be made as soon as the farmer receives income
from the project or other sources even if that takes place before the
due date specified in the loan deed lest the borrower spend the
money he receives for other purposes. Farmer should be encouraged
to repay his loans before the due dates if he has the money to do so.
Some of the encouragement tools used by agricultural finance
institutions(AFIs) is discontinuing collection of interest on any
repaid part of the principal loan and perhaps granting the borrower
an additional 1% or 2% reduction if he makes due repayments on or
before the due date.
(5)The borrower must not be forced to repay installments of a loan
given for capital investment during the years that precede
production. He should rather be granted a grace period during which
only interest on the loan should be collected.
(6)There must be no common due date set for all loans that are of
the same kind without consideration for the circumstances of each
borrower individually. That may seem to be easier and less costly,
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but it may result in confounding some farmers and in their inability
to make repayments on due dates.
Second: Loan repayment methods
1-Seasonal loans: Seasonal loans (which are short term ones) are
supposed to be self-repayment, i.e., repayment should come from
proceeds of products for which the loan was expended. Therefore,
due date of such loans must be so set as to concur with crop harvest
season and sale of products. That can be accomplished in one of the
following methods:
(A)The loan and interest due thereon be repaid on the due date
specified in the loan contract. This is the proper method widely-used
by most agricultural finance institutions.
(B)Interest on loan be deducted from the loan in advance, and only
the loan amount be repaid on the due date specified in the loan
agreement, that is, interest would be collected according to the
method of collection of the commercial interest, which is a kind of
compound interest.
(C)The loan and interest due thereon be repaid in fixed monthly or
bi-monthly installments as may be agreed on. Sometimes it is agreed
that the principal loan be repaid in installments and that the interest
be paid with the last installment or as an installment by itself. This
method is often used for farmers who have other steady nonagricultural income sources.
2-Medium and long term loans: Medium and long term loans are
distinct as their amount is usually higher than that of the seasonal
loans; therefore, they are repaid through a method different from that
used for repayment of seasonal loans. They often are repaid in
yearly or biannual installments. Because they are not repaid from the
farmers overall income, but rather from his net income, the due dates
of their installment repayments are so set as to coincide with the
times the farmer receives his income. There are a number of
methods of repayment of medium and long term loans, the most
important of which are:
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(A)Repayment in equal installments: The loan is repaid regularly
in equal periodic installments that may be yearly or biannual.
Repayment starts at the end of the time period that follows the end
of the agreed-on grace period.
(B)Repayment in progressively increasing installments: The
Loan is repaid in installments that start small then increase
progressively until the entire loan is repaid. This method maybe
fitting for repayment of loans granted for financing projects that
yield products which increase progressively over the time, such as
olive and other fruitful trees.
(C)Repayment in progressively decreasing installments: Loan
repayment starts with large installments which decrease
progressively until the entire loan is repaid. This method is suitable
for repayment of loans given for the purchase of machinery and
equipment that may produce more and cost less to maintain during
the early years of their age.
(D) Repayment in variable installments: In this case installments
are specified in light of the expected net income of the farmer during
the term of the loan (cash flow). Installments to be made are revised
according to the borrower's actual financial conditions. This method,
however, is not used often.
(E)Repayment in lump sum: The loan is fully repaid in a lump
sum on the specified due date. This method is uncommon, and is not
preferred by the creditors and the borrowers. However, it may allow
the farmer to use the installments money to strengthen his
agricultural operation instead of paying installments.
Interest collectable on medium and long term loans is calculated at
the rate of the simple or compound interest, and is repaid in the
following methods:
(1)Interest on unpaid balance: Interest due on remaining balances
on the due dates are so calculated as to be repaid with the
installments of the principal loan. Thus, the farmer is required to pay
a large amount at the beginning which thereafter starts to decrease
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progressively. This method is recommended for use for repayment
of the progressively increasing installments.
(2)Interest on an installment: In this case interest is calculated on
the amount of installment that would be paid, with the result that the
interest to be paid by the borrower increases year after year. This
method is recommended for use when the loan is to be repaid in
progressively decreasing installments.
(3)Interest on equal installments: In this case, interest due on the
loan is calculated and then divided by the number of time periods
over which the loan installments would be repaid. This method is
recommended for use in most installment plans, particularly when
repayment is by equal installments where combined loan and interest
installments are equal and paid at the same time. Payment of due
interest has precedence over repayment of the principal loan; interest
is paid first, then the principal is repaid.
Third: Causes of delinquency in repayment
A borrower is considered delinquent in repayment if he fails,
willfully or for reasons beyond his control, to repay his loans and
interest thereon no later than the due date. The creditor's point of
view and actions vary according to the causes of delinquency; he
(creditor) often defers repayment of loans of borrowers who fall
delinquent for reasons beyond their control, if such deferment would
allow them to get funds that would enable them to make the
repayment on a later date. He resorts to legal proceedings against
delinquent borrowers who deliberately refrain from repayment.
Borrowers who fall partially or fully delinquent in loan repayment
may be divided into two main categories each of which may be
further divided into a number of subcategory depending on the
reasons of delinquency, as follows:
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(1)Delinquents for reasons beyond their control. Those can be
divided into the following categories:
(A)Borrowers who fail to make repayments owing to poor timing of
the due date, causing the due date to arrive before the time the
borrower receives the return. This problem is resolved by
postponement of repayment so that the new due date coincides with
the time of receipt of the return.
(B)Borrowers who are delinquent in repayment because they do not
receive the return on the specified due date because of unusually late
ripening of the crop, late marketing, or late payment of the crop
prices by the purchaser. This problem also is resolved by
postponement of the repayment to agree with the new
circumstances.
(C)Borrowers who are delinquent because of inability to get the
return or to get enough return to repay their loans on the due date
because of natural calamity such as flood, drought, or diseases, or
because of a drop in crop prices. In such a case, the creditor may
postpone the loan for a period of time that may extend to the
following farming season.
(E)Delinquent borrowers who are financially insolvent due to
personal or family circumstances. In such a case, these
circumstances must be taken into consideration and the loan must be
so rescheduled as to suit the farmer's conditions.
(F)Borrowers who become delinquent because of forgetting about
the due date, and receiving no reminder. This category proceeds to
make repayment as soon as they are reminded.

(2)Borrowers who are willfully delinquent. Those are divided
into the following groups:
(A)Delinquent borrowers who procrastinate and stall, despite their
financial ability and payment demands they receive, giving various
excuses and preferring use of the funds for other projects and
businesses over repayment of their loans. The only remedy for this
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case is legal proceedings that ensure collection of the loan and the
due interest.
(B) Delinquent borrowers as a result of lack respect to the rules and
regulations and lenient treatment by the creditor.
(C ) Delinquent borrowers who wait for government decree for
postponement of debts as frequently used to happen in previous
years.
(D) Delinquent borrowers who view the state money as public
money and subjected to abuse.
(E)Delinquent borrowers who neglect to make repayments because
the amount is so small they choose to wait until another installment
falls due and then make a combined repayment of the due amounts
all at once. Those too pose no problem, as they usually proceed to
make repayments as soon as they are contacted personally.
(F)Borrowers who intentionally refrain from repayment because of a
dispute between them and the creditor concerning the text of the
loan contract. In this case the dispute is settled either through
arbitration or resorting to judicial action.
Four: Collection of loans through litigation
Usually, creditors resorts to available legal measures to collect loans
from insolvent debtors who have no prospects for improvement of
their financial positions and from borrowers who, despite demanding
them to repay, remain willfully delinquent for other unconvincing
reasons that do not justify deferment. Before the creditor begins
legal action, he contacts the debtor and guarantors personally or in
writing amicably demanding repayment; then he warns them that he
would take legal action. If amicable efforts are fruitless, then
creditor's resorting to legal ways of collection becomes inevitable. In
this case, there are numerous ways of collection; arbitration may be
instituted, a method widely used for collecting loans given by coop
societies to their members. Such cases may be taken to civil courts.
Some institutions may resort to the Law for Collection of
Government Loans, if that is applicable to the loans in question. The
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creditor can sell the collateral he holds at a public auction in order to
collect his debt; if the proceeds are insufficient, the creditor can,
working through the court, attach the borrower's and his guarantors'
fixed and liquid assets and sell the saleable parts at a public auction.
Measures that can be taken against willful delinquents may be
summed up as follows:
(1)Taking amicable action, and sending a reminder to the borrower
and his guarantors. Making personal contact with them, pressuring
them, and then warning them of taking legal measures.
(2) Requesting the competent government administration authority
in the borrower's area to operate the Law for Collection of
Government loans in order to collect the loans and the consequent
foreclosure of the assets of the borrower and his guarantors. It may
be necessary sometimes to show inclemency and firmness to have
the loan repaid.
(3) Going to civil courts to collect the loan, interest due thereon, and
related expenses. This would take long time and accordingly not
recommended for small loans.
Five: Deferment (rescheduling) of loans
Deferment of the loan means setting forward the due date
previously specified in the loan contract at a new date that allows the
borrower time to get an income that enables him to repay the loan.
Accordingly, deferment of the loan calls for a detailed study to be
made before the deferment decision is taken. The borrower would be
required to submit a deferment request at an appropriate time, as
soon as the reasons that prevent him from repayment become
known, in order to allow the creditor time to examine the borrower's
status and make objective on-site study to take the right decision.
It is customary in many countries of the Arabian area for the
government to take an all-inclusive decision deferring (rescheduling)
or waiving the farmers' loans with or without conferring with the
credit institution. Such an action causes a great harm to the credit
institution, because it applies to well-to-do borrowers as well as
those who are unable to repay. Also, it serves to infix the deferment
88

concept in the minds of borrowers who consequently postpone
repayment waiting for such a decision to come out. Also it punishes
the borrowers who have already repaid their debts Deferment must
not be inclusive of all borrowers; each case must rather be studied
individually and deferment decision be taken based on the actual
circumstances of each deferment applicant.
Distinction must be made between loan deferment, or loan extension
(rescheduling), and loan renewal. Loan renewal means giving the
borrower a new loan while still having an un-repaid loan. In such a
case, the creditor deducts the unpaid balance of the old loan from the
amount of the new loan. This loan renewal method is undesirable at
all because it may create a widely-adopted phenomenon, which
contravenes sound credit principles. However, a creditor may, in
certain cases, grant a farmer whose loan is approved for deferment a
new loan to help him improve production with due consideration of
his credit-worthiness and repayment capacity, provided that extreme
care is taken in determining the amount of the new loan. If, for
acceptable and convincing reasons, loan deferment is allowed, the
interest due thereon must not be defe
Six: Handling of the accounts of arrears
After the agricultural banks turned to attracting savings and
expanding credit activities to include rural and commercial loan and
microcredit, they set to observe international accounting rules and
principles in accordance with Basel agreement as they apply to
adequacy of capital, liquidity, and handling of doubtful debts, etc.
Here, we focus on the handling of overdue debts which, after a
certain period from the due date that varies according to the
concerned bank, are considered doubtful. It should be said here that
a doubtful debt may have been insured or guaranteed by a mortgage;
however, it may be difficult to monetize or sell, or it may be
unguaranteed by a mortgage as is the case in most countries of the
Region which have no official records of ownership of agricultural
land.
Thus, each bank has its own method of evaluating the amount of
doubtful debts, which is usually consistent with the international
accounting rules. In keeping with these rules the bank must write off
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these overdue debts in the portfolio of outstanding loans, consider
them as losses, and record them as operating expenses of the bank.
Many of the commoners believe that this means releasing the debtor
from the legal responsibility for debt repayment, while in fact the
debt remains an outstanding liability of the debtor but as a bad debt
pending collection in accordance with legal debt collection methods.
If such a bad debt is collected in the future, the collected amounts
are considered part of the bank's income. This procedure is intended
to be recognition of the fact without unrealistically overstating the
amount of outstanding loans and the amount of profits, and without
burdening the bank with carrying these debts over in each budget to
consecutive years. Additionally, this prevents accumulation of these
debts for long periods of time and limits the evaluation of the bank's
performance and the responsibility of bank authorities to the year in
question without holding them responsible for previous years.
Seven: Loans collection efficiency and methods of improving it
(1)Collection efficiency: Failure to collect or recover AFI's debts
would weaken them financially and administratively and expose
their existence to danger. Also, the spread of the practice of noncollection of loans on due dates gives a negative impression about
the effectiveness of the credit programs and, consequently,
credibility at foreign credit organizations. Based on this logic, the
collection efficiency of the AFIs is considered the main criterion for
their performance and their success in achieving their goals. In light
of that, several criteria were established for evaluating the collection
efficiency.
(2)Ways of evaluating the collection efficiency:The following
three criteria must be used to evaluate the collection efficiency of
any AFI: Strict timing of payment; sufficiency of the paid amount;
and regular payment of that amount. The collection efficiency is
considered at its highest level when due repayments are made
regularly in the specified amounts on the specified dates. These three
criteria must be observed when collection efficiency is being
measured. It is difficult to find one criterion that does the trick, but
there are a number of criteria useable for measuring the collection
efficiency, each tackling this matter from a certain angle. A quick
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exposition of some ways of evaluating the collection efficiency is
given in the following pages.
(A)Collection ratio:This is the percentage of the repaid amount of
the loan that fell due during a certain period of time, which is
usually the creditor's fiscal year. This percentage is one of the
primary criteria of the success of the AFIs; the higher this
percentage the bigger the institutions performance success. To this
end some institutions present distorted collection percentage, as they
use improper calculation methods to arrive at such a percentage. The
correct evaluation of the collection percentage is done through strict
calculation. The following example shows the method of calculating
that percentage:
Collection percentage during a certain period:

Total collection during a period of time
Total dues during the same period
So, if the amount due during a year is Dinar 650,000
And if the amount collected during the same year is
D 270,000, The collection percentage would be:
270,000 = 0.42 or 42%
650,000
In order for this percentage to be an exact indicator, the following
points must be illustrated:
- Is interest included?
- Are previous arrears that precede the period in question included?
- How were the amounts that had been deferred to a later date dealt
with?
- How were payments that preceded the due dates dealt with?
(B) The percentage of the portfolio which is in arrears:
Percentage of amounts in arrears at the end of a certain period:
Total amounts in arrears at the end of period
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Overall loans balance at the end of the same
period
If loans balance at the end of the fiscal year is D 1,275,000,
including an in arrears amount of D 75,000, with the remainder
being undue yet, the percentage of in arrears amounts at the end of
the fiscal year would be:
75,000
= 0.059 or 5.9%
1,275,000
This percentage may be an invalid indicator when loans are issued
faster than the balances become due, or in case the bad loans are
cancelled or written off.
(C)Aging of arrears: This means classification of due amounts and
amounts in arrears into groups according to the overdue period, as
follows:
- Amounts that have been due (or overdue) for less than three
months.
- Amounts that have been due (or overdue) for three to less than six
months,.
- Amounts that have been due (or overdue) for six to less than nine
months.
- Amount that have been due (or overdue) for nine months to less
than one year.
- Amounts that have been due (or overdue) for one year to less than
two years.
- Amounts that have been due (or overdue) for two Years or more.
This method is used particularly for short term loans, and for
comparison. It may be said that 60% of the amounts in arrears have
been overdue for more than six months at the end of the current
fiscal year, compared to 45% of the amounts in arrears that have
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been overdue for more than six months at the end of the previous
fiscal year, that is to say that the collection efficiency in the previous
year was better than the current collection efficiency.
(D)Proportion of borrowers meeting repayment obligations:.
This is equal to =Number of borrowers meeting obligations in a
certain period
Number of borrowers having repayment
obligations during that period
This is an indicator of the level of the borrowers' observance of their
repayment obligations, and is not an indicator of the financial
collection efficiency because loans, and hence the due amounts, vary
from one borrower to the other, and because some borrowers make
only partial repayment of their obligations. Generally, this criterion
is valid in countries where most borrowers are small farmers whose
loans are similar in kind and size.
(3)Improvement of collection efficiency: The following procedures
are recommended for improvement of AFI's collection efficiency:
(A)Improvement of conditions of granting and managing loans:
AFIs must observe the following conditions in order to ensure full
collections:
(1)Fixing the suitable due date based on the borrower's (operator's)
cash flow and business cash flow or the so-called total cash flow, as
mentioned in the above item "proper designation of the due date."
The borrower ought to not commit himself to a due date that is
inconsistent with the total cash flow. Violation of this condition may
be one of the main reasons for inability to make repayments.
(2)Creditor must regularly and unrelentingly follow up with the
borrower to collect the loans as soon as the borrower receives an
income. Failure to undertake such follow-up regularly, particularly
on medium and long term loans, is one of the main causes of nonrepayment
(3) conducting training or educational seminars for the borrowers to
point out the importance of adhering to repayment due dates and the
impact thereof on the creditor; urging borrowers to avoid utilization
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of the project's return for expanding the project at the cost of
repayment of dues, and expressing the creditor's willingness to grant
a loan once more for expansion of a successful project and the
benefit thereof to the borrower himself, etc.
(4)Availability of support services, such as production inputs,
extension, transportation, means of marketing, and infrastructures. It
must be verified that the loan, in kind or in cash, is sufficient for its
purposes and that it is given concurrently with the rise of the
borrower's needs, and its conditions suite the farmer's financial and
production circumstances.
(5)Field follow-up on use of the loan to ensure the funds are not
spent or used for other purposes that may be unproductive or
unbeneficial to the borrower.
(6)Preparation of precise borrowers accounts; dispatching, before
due dates, installment repayment notices; and following up thereon
unrelentingly and continuously. It is recommended that the creditor
prepare a booklet/publication, advising collectors on the methods to
be followed to recover the loans.
(7)Judicial proceedings to recover the creditor's loans have proven in
many cases to be futile. Therefore, it is advisable to use personal
relations and seek the help of area dignitaries and persons influential
with the borrowers before resorting to official measures.
(8)Follow up on the collection of due debts and arrears, divide them
according to aging periods, and determine the methods of and
responsibility for collection of each part.
(B) Giving AFIs special privileges by the Government: In view of
the risks which AFIs face, and in order for them to persist in this
activity which is shunned by many of the commercial banks, some
of the governments grant these institutions certain privileges,
consisting of:
(1) Considering an agricultural loan public funds subject to the rules
and principles of collection of treasury funds, in order to ensure
speedy recovery of the loans and to so simplify the pertinent legal
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actions as to make it needless to resort to courts treating the loan
contract as a final irrevocable court decision.
(2)Permitting the credit institution form a general reserve, taken out
of the profits before payment of tax and government obligations, for
use for covering dead and doubtful debts.
(C)Minimizing the effect of natural factors on production and,
consequently, on repayment: Farmer's productivity and income get
affected by natural disasters and damages; some of which may be
alleviated while others cannot be remedied. Some of the
recommendations concerning this are:
(1)Encouraging the governments to establish insurance funds for
agricultural insurance against frost, draught, winds, cold, etc.
Monies for such funds should come from installments due from
insured farmers, government grants, foreign aids, fees of marketing
agricultural products, etc. These would be used to compensate
farmers for some of their losses in accordance with specific rules to
lessen the effect of natural calamities on borrowers' repayment
capacity. However, caution must be taken against misuse of these
funds in favor of big borrowers and influential figures.
(2)Prodding farmers to use available insurance services against
personal risks (life, fire, accidents, etc.), or create such services
through collaboration with insurance companies and credit
institutions.
(3)Establish a program for collaboration with scientific institutions
and agricultural research centers to make available agricultural
varieties with higher resistance to natural calamities and diseases
that affect farmers' products, and develop agricultural techniques to
lessen their negative effects.
(D)Establish a program for incentives and penalties: It may be
appropriate for the
institution to establish and implement a
program for giving incentives to borrowers who make timely
repayment and imposing fines for delinquency.
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(E)Devise more innovative methods for loan collection: For
example, arrangement for the transfer of part of the borrower's, or
one of his sons', salary to the creditor as repayment of the loan.
However, such an arrangement must not constitute a hindrance to
unsalaried persons getting loans they need or to receiving checks
postdated to the due date, or collection through organizations that
monopolize the purchase of products, such as bureaus for purchase
of grain, olive oil, cotton,etc.
(F) Ongoing studies for analyzing causes of success and failure:
Each AFI must gather basic statistics on borrowers, financed
projects, and repayment capacities. The purpose of getting the
statistics is to study and analyze them in order to determine the
elements that affect the collections negatively or positively, and take
action to heighten the positive elements and avoid the negative ones.
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Future of Rural Finance in Developing Countries

1.

The Agricultural Sector

Despite the great efforts exerted by developing countries to increase
agricultural production, the agricultural sector in these countries
continues to fall behind and to be unable to meet domestic food
requirements. Statistics indicate that these countries suffer a sizable
deficiency of food and rely on imports. This failure can not be
explained in isolation of the general socio-economic conditions of
developing countries. The characteristics of this sector in the context
of socio-economic conditions, which are summarized below may shed
some light on the reasons behind this backwardness in terms of low
performance levels and lack of domestic food adequacy and security:-

Agricultural production and productivity levels are very low
due to farmers' failure to use modern technology and unwise use of
agricultural resources. The agricultural holdings are fragmented into
small and non-viable economical units, with the difficulty of
consolidating them into larger units that would benefit from large
volumes (economies of scale) as well as from the introduction of
modern technological methods - especially in the field of
agricultural mechanization,
A.

B.
Rural population are increasing at high growth rates without
proportionate increase in productivity and arable land. Cultivable
land in some of the developing countries is meager and infertile,
compared to the size of the population. Most of the land relies on
unstable and scanty rain with the absence of stable and permanent
irrigation schemes. Moreover, unemployment is widespread in rural
areas as a result of the seasonality of the agricultural work as well as
of the unavailability of off farm jobs.
C.
Agricultural services in terms of research, extension,
marketing and supply, are inadequate and inefficient to allow
farmers to introduce modern farming methods and market their
products at profitable prices. Relevant micro and macro-economic
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policies are inappropriate to encourage profitable agricultural
production that would attract funds for agricultural investment.
D.
All this has led to low farm income, making such income
inadequate as a sole source for the support of a rural family and in
turn has created low food supply and reliance on food imports.
2.

The Main Features of Agricultural Credit Systems

Most developing countries, grant agricultural loans through
institutions, specialized banks or cooperatives founded for this
purpose. Most of these banks and institutions operate within the
framework of the official state system in accordance with financial
and administrative rules and regulations prevailing in the country.
Thus, the major part of these institutions' capital is owned by the
government and is handled as public funds. Likewise, the
employees of these institutions are considered part of the
government's civil servants subject to the rules and administrative
instructions applicable to other government's personnel. However,
there are minor exceptions, were some of them enjoy certain level of
financial and administrative autonomy and their capitals are shared
by public and commercial or cooperative sectors or mobilize
individual deposits and savings.
Generally, agricultural loan
systems have public characteristics.
Rural finance institutions grant loans to individual farmers or
agricultural cooperatives according to general rules that give due
consideration to the circumstances of borrowers and to the
agricultural conditions in their countries. In view of the seasonality
of agricultural activities, these institutions offer various types of
loans: seasonal operation loans, which are issued during agricultural
seasons and repaid at the end of the seasons; medium and long-term
loans, which are granted for agricultural investments that require a
long time to yield a return; such as loans for land reclamation,
irrigation projects, tube wells, development of animal weath,
including livestock, poultry and fish; and, loans for agricultural
mechanization and development of agricultural industries. Although
most of these institutions pay particular attention to agriculture and
limit their financing activities to the agricultural investment
mentioned, few of them have broadened their field of operations to
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include rural financing in its broader definition. Their operations
have extended to include financing of small-scale rural and
commercial businesses like, carpentry shops, stores, repair shops,
handicrafts, and rural transportation means and rural housing, etc.
Loans are usually provided in accordance with certain conditions
and rules pertaining to the amount, installments and repayments
which vary from one institution to another depending on the
country's agricultural and economic circumstances. The collateral
which is required by these institutions range in type from real estate
or chattel mortgage, to acceptance of personal guarantees. This also
depends on the purpose of the loan, its terms and the method of
repayment.
Commercial banks do not play significant role in granting loans at
the farm level, rather, they provide loans for financing activities
related to agricultural supporting services of commercial nature,
such as agricultural imports and exports, storage facilities,
marketing, and agro-industries. Commercial banks seldom engage
in loan activities in favor of ordinary or small farmers who constitute
the major part of the agricultural population in developing countries.
3.

Agricultural Credit Problems and Impediments

As a result of the shortcomings which characterized the agricultural
sector as indicated earlier, agricultural credit in developing countries
faces problems and difficulties that impede the achievement of the
required results. These are summarized in the following points:A.
Loans may not issue on the basis of economic and financial
viability. Political and administrative vagaries may have influence
on lending decisions and policies. It is evident that most ruling
factions take advantage of loans to achieve political objectives
which do not always in line with economic viability and efficiency.
The government may interfere in determining the basis for lending
and, the categories of borrowers or their areas, without consideration
for priorities and optimal allocation of resources. The state may, at
times, also interfere in exempting borrowers from repaying portions
of or the entire loan and interest, without exception or adequate
justification for such a waste of resources.
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B.
It is also obvious that loan collection rates in some banks is
noticeably low, especially for medium and long term loans. This is
due to several reasons some of which are related to ineffective loan
evaluation techniques, or as a result of repeated government interference
in exempting farmers from repaying some of their debts as
mentioned earlier. Other reasons may be related to overall
characteristics of agricultural sector in terms of low productivity,
inappropriate policies, and others.
C.
Rural finance institutions in many countries may suffer from
weak financial sources due to governments' inability to provide
adequate and continuous financing for these institutions. This is in
addition to their weak loan collection rates, and low interest rates on
loans. In reality, some of these institutions lend at negative interest
rates or below inflation rate. This in turn has led to the inability of
these institutions to attract deposits.

D.
Majority of farmers are hardly integrated in the domestic
rural financial markets. Studies indicate that the percentage of
borrowers from the agricultural sector in most agricultural banks
hardly exceed 15%-20% of the total farmers. This is due to the low
productivity of farming and its exposure to risks. Moreover,
collateral, administrative and financial requirements may go beyond
the capabilities of average farmers to fulfill.
E.
Most banks are lacking qualified staff due to low salary
scale and attractive incentives.
4.

The Economic Reform Programmes

In light of what was clarified in the first part of this paper regarding
the problems impeding agricultural development, and in order to
correct distortions resulted from adopting unsuitable measures ad
policies, and in order to achieve optimal economic performance,
many countries in the region have begun to introduce structural
changes to their economies and development strategies. There is no
doubt that the break up of the former Soviet Union and the satellite
countries and their relinquishment of central planning policies and
101

the tendency towards a more liberal economy dependent on the
market mechanism, have the most positive effect on the acceptance
of many new reform policies and concepts which were previously
unacceptable. In light of this, the International Monetary Fund and
the World Bank have taken the lead in the supervision of the economic reform programme in many countries in order to achieve
some economic objectives. These include:
Correcting economic distortions resulted from previous
inappropriate decisions and practices.
Implementing economic and social policies which would
allow better allocation and use of resources.
Decreasing the burden of external indebtedness by obtaining
some exemption and/or rescheduling.
-

More specifically, most prevailing economic reform programmes in
developing countries aim at achieving the following:















Increase growth rates and GDP.
Reduce inflation rate (deflator of GDP).
Reduce consumption in relative terms, i.e. as a percentage of
GDP.
Increase domestic savings.
Increase domestic revenue at a rate faster than the rate of
growth in the GDP.
Change the pattern of investment, i.e. decrease the public
sector share, and increase the private sector share
Reduce the budget deficit.
Narrow the deficit in foreign trade.
Increase exports at a rate faster than the GDP rate of growth.
Reduce the volume of government subsidies to the various sectors.
Control monetary expansion through the imposition of restrictions
on credit.
Reduce the annual growth rate of credit extended to the
Government by private banks.
Increase the annual growth rate of credit facilities extended to
private sector by private banks.
Increase the Central Bank's foreign exchange reserves to cover at
least 3 months of imports.
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Improve other indicators of economic performance, such as
remittances and tourism.

Agricultural Sector Structural Adjustment Programmes.

From this list, we find that the main objective of economic reform is
to minimize expenses and maximize production and exports.
Undoubtedly, this is one of the undisputed economic axioms that
motivate economic development. However, it is difficult for
governments to practically undertake the necessary steps to
minimize expenses and to remove subsidies because this would
reflect negatively in the short term on a large number of people,
especially the poor who receive direct and indirect subsidies through
various subsidization policies. Therefore, some politicians view this
programme with skepticism, considering it to be interference in the
concerned countries' internal affairs and a strengthening of
capitalism concepts and support of their political and economic
objectives. When evaluating the agricultural sector's situation in
light of the economic reform programme, we find it to be affected
most for the following reasons:
It is the main source of income for a large number
people.
It includes the largest percentage of the poor.
It receives the highest portion of government subsidies.

of

Removing subsidies and introducing drastic financial and monetary
changes, would lead to an automatic decrease in the purchasing
power of the poor and a lowering of an already low standard of
living for this group. This has a greater effect on the agricultural
sector compared to other economic sectors. Thus, governments
hesitate to adopt certain parts of the economic reform programme
which have immediate negative effects on the standard of living of
the agricultural sector and the rural population in particular.
In order to subjectively analyze the future effects of economic
reform on the agricultural sector in general and rural finance in
particular, it is imperative to provide a complete description of the
characteristics of the structural changes which should be introduced
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to this sector in line with the broad guidelines of the economic
reform described earlier. This includes the following changes:
The removal of all forms of monopoly exercised by the government
through public institutions.

This includes allowing the private sector to play a main role in the
export and import of agricultural inputs and outputs in all forms. The
private sector should further be allowed to procure and distribute
these materials freely, without confining such activities to public
institutions. This would require the State to cease to import inputs
and to stop forcing farmers to deliver their production to the State,
complying with a certain quota and implementing a predetermined
cropping pattern. The State would also be required to relinquish its
role in exporting agricultural products.

The removal of subsidies.

The programme calls for the lifting of all forms of subsidies
provided for production, inputs, and consumer goods. This includes
the subsidies which at times are provided for irrigation water,
chemicals, fertilizers, flour, sugar, or the purchase of some
agricultural crops at prices higher than their international prices.
The reform programme views the various forms of subsidies as a
waste of resources and additional State budget burden. The
programme also views most of the subsidies as going to the rich
because they are stronger and more influential in various production
cycles.
Lending at real interest rates.

This includes the removal of subsidies provided in the form of
interest rates which are lower than the real interest rates determined
by supply and demand mechanisms, which is known as market
interest rates. This also includes State ceasing to interfere in
exempting farmers from repaying their loans or interest, or in
rescheduling them, because the view of this subsidization does not
differ from the view of subsidization provided for inputs and outputs
as far as negative effects are concerned.
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The removal of price control on inputs and output.

The lifting of the States' monopoly over agricultural inputs and
outputs trade and the abolition of subsidies, would result in the
elimination of all forms of State control over prices, whereby in the
end, these prices are determined in light of economic efficiency,
giving complete freedom to the private sector to operate in this field
under competitive and appropriate circumstances.
The removal of exchange rate distortions.

The programme calls also for the re-evaluation of the local currency
in light of its real purchasing power and economic performance in
general. This entails the cancellation of the multiplicity of exchange
rates prevailing in the country and the establishment of one rate
which reflects the real value of local currency. This, in most cases,
requires a reduction in the currency value to levels below the current
levels.
The removal of all forms of bans and tariffs and the liberalization
of agricultural trade.
The economic reform programme calls for the liberalization of
agricultural trade, so that free exchange of agricultural commodities
for the purpose of importation and exportation between various
countries is permitted. This requires the removal or the decrease of
fees, bans and tariffs on imports and the removal of subsidies on
exports. All this aims at benefiting from the principles of
specialization, the relative advantage, and competition.
Confining government role to regulation and control aspects.

In light of the reform policies previously mentioned, it is imperative
to limit State interference in production process. Its role should be
limited to regulate quality standards and to establish various rules
and terms which specify roles and eliminate exploitation. Thus,
appropriate conditions for free and fair trade competition which
safeguard the rights of producers and consumers is a major part of
the reform programme.
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5.
The Future Impact of the Economic Reform Programmes on
Rural Finance
A.

Negative results of the Programmes.

The economic reform programme aims at realizing financial and monetary
reforms which every State looks to achieve even in the absence of the
supervision of the international organizations previously mentioned.
However, governments hesitate to adopt recommendations made by these
organizations in accordance with economic reform programmes, because
this would lead to the damaging of the standard of living of the poor in
most countries, in the short run. This is especially true during the
transitionary period which may extend to several years before positive
effects of the suggested economic reform realized. In addition, it provokes
the opposition of political rivals, because they view this reform as an
intervention in the internal affairs of these countries. In general, the
negative impact on rural finance institutions in the short and medium term
may be summarized as follows:
Decrease in, or disappearance of, traditional financial sources of rural
finance institutions

The programme aims at decreasing public financial support and
encouraging private investment instead. This entails decreasing the
State's contribution to these institutions' capitals as a step towards
reliance on self financing using alternative sources.
Decrease in rural banks' income.
Many of the required reforms will lead to a decline in the annual
income of rural banks during a period of time which may extend to
several years. This is due to the following reasons:
Decreasing the currency value leads to the weakening of
consumers' purchasing power. This, coupled with an increase in
production costs resulting from higher input prices and the removal
of subsidies, would lead to a decline in the demand for agricultural
products. Consequently, there will be a drop in the prices of
agricultural produce to levels less than the new cost levels. All this
1.
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would negatively affect the farmers' repayment ability and the loss
of a great portion of lending institutions' income from interest rates.
2.
The financial institutions' loss of their monopoly over trade,
or marketing, would lead to the loss of a great portion of these
institutions' income from these commercial activities since this represents a
great portion of the sources of income for some institutions.

The agricultural bank's loss of control over the distribution of
inputs or the marketing of products would lead, in the first instance,
to a loss of the bank's control over the farmer whereby the bank
forces him to pay his dues at the time he receives his inputs needs.
In the second instance, this makes the bank unable to deduct his
debts when the bank or government institution receives the farmer's
crops. This in turn, would lead to a decline in the collection rate.
3.

4.
The increase of the interest rates on loans and the increase of
inputs prices, without this reflecting quickly enough on consumer
prices, will cause a decrease in demand for loans, and in turn, a
decrease in the bank's income from credits.
Creation of excess manpower

In the case where the bank loses many of the commercial business it
performs, it becomes necessary for the bank to release the manpower
used to carry out such operations. Additionally, operating in
accordance with the principle of economic efficiency, which calls
for decreasing expenses to maximize profits, will lead to the
appearance of a problem of excess and unqualified workers who
must be dispensed with.
B.

Positive Results of the Programmes

Positive results of the economic reform programme are not expected
to materialize in the short term. This is because the effects of
changes suggested to decrease consumption and increase
savings/investments and encourage exports require some time to
take place. This period of time varies from one country to another
depending on the economic structure, the extent of distortions
suffered by the national economy, the production processes used,
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proper and timely implementation, and many other factors. Whereas
the problems which may face financial institutions in the short term,
and possibly in the medium term, have been reviewed above, it is
necessary to present some of the positive results of the programme
that are expected to occur after the completion of the transitory
period:
Promote better economic efficiency

Operating according to market forces and the supply and demand
mechanism in healthy competitive conditions will force rural finance
institutions to adopt the principle of economic efficiency in their
operations. This in itself would lead to an improvement in their
performance, thereby decreasing expenses and maximizing income.
This in turn would necessitate the attraction of qualified staff and the
adoption of the
most effective managerial, follow-up and
organizational aspects.
Create better investment atmosphere.

The elimination of the State's control over imports, production,
exports, and prices, in addition to the re-evaluation of local currency
according to its real value, will all lead to the creation of a good
investment atmosphere. This would be conducive to lowering costs,
increasing production, and improving competitiveness of national
products both locally and abroad. This in turn, will lead to the
improvement of the farmer's income, credit worthiness, and
repayment ability.
Achieve viability.

The policy of lending at interest rates comparable to market rates
will lead to the rational use of lending institutions' monies whereby
only viable projects are financed. This will reflect positively on the
performance of the economy in general, and on lending institutions
in particular, as it would improve the rate of collection on their loans
and decrease transactions costs, thus improving their income.
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Dispel negative view associated with public funds..
Operating within the market mechanism will force finance
institutions to integrate themselves with the financial market and exit
from the official framework. This will dispel the negative view
associated with public funds which often has led to problems
deterred the success of these institutions.
Mobilize savings

The integration of rural financial institutions with domestic financial
market will encourage them to mobilize national savings and operate
in line with appropriate financial intermedition principles. It will
also encourage them to search for alternative sources of income such
as money exchange and banking businesses.
6.

Conclusion

When looking at the situation of the official rural financial sector in
light of the overall conditions presented in this paper, we find that
this sector suffers from many problems which have deterred its
advancement and have kept it from realizing many of its goals. The
indicator of this deficiency is the continuing decline in performance
levels of many official rural financial institutions and their
continuing to resort to the State Treasury or the Central Bank to
safeguard their sustainability, as well as the continued deterioration
of the standard of living in rural areas. Therefore, it is not possible
to continue supporting a system which has been unable to maintain
viability. Accordingly, it is necessary to re-evaluate the situation
and to search for the appropriate measures in the context of the
above described economic reform programme to achieve better
performance.
Under the current political conditions and the resulting New World
Order, which is based on a single polarity, it has become inevitable
for the economies of developing countries to be restructured in light
of the basic concepts of this Order which calls for free market
economy and more liberal trade. This in itself will give the private
sector a free hand in becoming pivotal for economic development
and will, at the same time minimize the official role of the State.
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No doubt that this new trend towards introducing basic changes to
the overall economic environment will expand to reach the
agricultural and rural financial sectors and will, subsequently,
produce results that may be positive or negative. However, we will
definitely face new kinds of problems which will require different
approaches and qualifications to tackle them. Judging the adequacy
of this new trend will remain dependent on our ability to minimize
the negative impact and to maximize the advantages so as to achieve
the goal of real rural financial development. This is what rural
financial institutions must commence preparing themselves
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έάΤϟΐΠϳΎϨϫϭϦϴοήΘϘϤϠϟΔϳΪϳΪδΘϟΓέΪϘϤϟϰϠϋΔϴόϴΒτϟ  ΙέϮϜϟήΛϞϠϘΗΓΩΪΤϣβγϖϓϭ
 ϦϴοήΘϘϤϟέΎΒϛϭϦϳάϔϨΘϤϟϦϴοήΘϘϤϟϟΎμϟάϫϡΪΨΘγΓ˯Ύγ·Ϧϣ
ϦϜϤϳ ϲΘϟ ΔϴμΨθϟ ήρΎΨϤϟ ϰϠϋ Ϧϴϣ΄Θϟ ΕΎϣΪΧ Ϧϣ ΓΩΎϔΘγϻ ϰϠϋ ωέΰϤϟ ΚΣ  
ϦϴΑ ϥϭΎόΘϟ ϝϼΧ Ϧϣ ΕΎϣΪΨϟ ϩάϫ ϞΜϣ ΩΎΠϳ· ϭ ΦϟΙΩϮΤϟϖϳήΤϟ ΓΎϴΤϟ ΎϬϨϴϣ΄Η
 ΔοήϘϤϟΕΎδγΆϤϟϭϦϴϣ΄ΘϟΕΎϛήη
ωϮϧϷ ήϴϓϮΗ ϲϓ Δϴϋέΰϟ ΙϮΤΒϟ ΰϛήϣϭ ΔϴϤϠόϟ ΕΎδγΆϤϟ ϊϣ ϥϭΎόΘϠϟ ΞϣΎϧήΑ ϊοϭ 
ΕΎϴϨϘΘϟ ήϳϮτΗϭ ωέΰϤϟ ΝΎΘϧ ϰϠϋ ήΛΆΗ ϲΘϟ ΔϴόϴΒτϟ ϞϣϮόϠϟ ϭ νήϣϺϟ ΔϣϭΎϘϣ ήΜϛϷ
 ΎϫήϴΛ΄ΗϲϓϼΘϟΔϋέΰϟΎΑΔλΎΨϟ

ϢϳΪϘΘϟΎΠϣΎϧήΑΔδγΆϤϟϊπΗϥΐγΎϨϤϟϦϣϥϮϜϳΪϗΕΎΑϮϘόϟϭΰϓϮΤϠϟΞϣΎϧήΑϊοϭ Ω 
ϲϓήϴΧ΄ΘϟϰϠϋΕΎϣήϏϊοϭϭΓΩΪΤϤϟΪϴϋϮϤϟϲϓΪϳΪδΘϟΎΑϥϮϣΰΘϠϳϦϳάϟϦϴοήΘϘϤϠϟΰϓϮΤϟ
 ΎϬϘϴΒτΘΑϡΰΘϟϻϭΪϳΪδΘϟ
ΐΗέϦϣςδϗϞϳϮΤΘΑϡΰΘϟϻϝΎΜϤϟϞϴΒγϰϠϋνϭήϘϟΪϳΪδΘϟ˱Δ ϋΎΠϧήΜϛΐϴϟΎγέΎϜΘΑ ϩ
ϚϟΫ ϥϮϜϳ ϻ ϥ ϰϠϋˬ ϦϳΪϠϟ ˱ΪϳΪδΗ ΔοήϘϤϟ ΔδγΆϤϠϟ  ϩ˯ΎϨΑ ΪΣ ϭ νήΘϘϤϟ κΨϳ ϱήϬη
ΕΎϜϴηϰϠϋϝϮμΤϟϭˬΎϬϴϟ·ϪΟΎΤΑϢϫϲΘϟνϭήϘϟϰϠϋΐΗϭέϢϬϳΪϟβϴϟϦϣϝϮμΤϟ˱ ΎϘΎϋ
˯ήη ήϜΘΤΗ ϲΘϟ ΕΎδγΆϤϟ ϖϳήρ Ϧϋ ϞϴμΤΘϟ ϭ ˬϕΎϘΤΘγϻ ΦϳέϮΗ ϲϓϭ ϊϓΪϟ ΔϠΟΆϣ
 ΦϟϦτϘϟϭϥϮΘϳΰϟΖϳίϭΏϮΒΤϟ˯ήηϦϳϭϭΩϞΜϣϝϮμΤϤϟ
ϊϤΟ ϰϠϋ  AFI  Ϟϛ ϞϤόΗ ϥ ΪΑϻ  Ϟθϔϟϭ ΡΎΠϨϟ ΏΎΒγ ϞϴϠΤΘϟ ΓήϤΘδϤϟ ΕΎγέΪϟ ϭ
ϩάϫϊϤΟϦϣϑΪϬϟϭϱΪϳΪδΘϟΎϫϮΘδϣϭΔϟϮϤϤϟϊϳέΎθϤϟϭϦϴοήΘϘϤϟϦϋΔϴγΎγΕΎϴΎμΣ
ˬΎϴΑΎΠϳϭ ΎΒϠγ ΕϼϴμΤΘϟ ϰϠϋ ήΛΆΗ ϲΘϟ ήλΎϨόϟ ΔϓήόϤϟ ΎϬϠϴϠΤΗϭ ΎϬΘγέΩ Ϯϫ ΕΎϴΎμΣϻ
 ΕΎϴΒϠδϟϲηΎΤΗϭΕΎϴΑΎΠϳϻϢϴψόΗϰϠϋϞϤόΗϲΘϟΕέήϘϟΫΎΨΗϭ
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ϕΎϘΤΘγϻΦϳέΎΘϟϢϴϠδϟΖϴϗϮΘϟΪϨΑΖΤΗϩήϛΫϖΒγΎϤϛ (Total cash flow ΔϠϣΎθϟϱΪϘϨϟ
ϪϠϣΎθϟϱΪϘϨϟϖϓΪΘϟΔϧίϮϣϊϣϢϮΘϳϻϕΎϘΤΘγΦϳέΎΘΑϪδϔϧϡΰϠϳϻϥ νήϘϤϟϰϠϋϲϐΒϨϳ
 ΪϳΪδΘϟϰϠϋΓέΪϘϟϡΪόϟΔϴδϴήϟΏΎΒγϷΪΣϮϫρήθϟάϬΑϡΰΘϟϻϡΪϋϥϮϜϳΎϤΑέϭ
ϝϮμΣ ϝΎΣ ϥϮϳΪϟ ϞϴμΤΘϟ ϱέϭΩ ϞϜθΑϭ ΔΜϴΜΣ ϪόΑΎΘϣ νήΘϘϤϠϟ νήϘϤϟ ΔόΑΎΘϣ 
ΔτγϮΘϤϟ ϥϮϳΪϟ ϲϓ ΔλΎΧϭ ΎϬϣΎψΘϧ ϡΪϋϭ ΔόΑΎΘϤϟ ϩάϫ ΩϮΟϭ ϡΪόϓˬ ϞΧΪϟ ϰϠϋ νήΘϘϤϟ
 ΪϳΪδΘϟϡΪόϟΔδϴήϟΏΎΒγϷϦϣϮϫϞΟϷΔϠϳϮτϟϭ
ΪϴϋϮϤϟ ϲϓ ΪϳΪδΘϟΎΑ ϡΰΘϟϻ ΔϴϤϫ ίήΑϹ ϦϴοήΘϘϤϠϟ ΔϴϔϴϘΜΗ ϭ ΔϴΒϳέΪΗ ΕέϭΩ ϢϴψϨΗ 
ΔόγϮΗϲϓωϭήθϤϟ ϞΧΩϝΎϤόΘγ ΐϨΠΘϟ ϢϬΜΣϭˬΔοήϘϤϟΔδγΆϤϟϰϠϋϚϟΫήΛϭΓΩΪΤϤϟ
ΓήϣϞϳϮϤΘϟϢϳΪϘΘϟΔοήϘϤϟΔδγΆϤϟΩΪόΘγίήΑ·ϭˬΕΎϘΤΘδϤϟΪϳΪδΗΏΎδΣϰϠϋωϭήθϤϟ
 ΦϟˬϪδϔϧνήΘϘϤϟϰϠϋΓΪΎϓϦϣϚϟΫϲϓΎϣϭΟΎϨϟωϭήθϤϟΔόγϮΘϟϯήΧ
ϭ Production inputs  ΝΎΘϧϹ ΕϼΧΪϣ ήϓϮΗ ϞΜϣˬ ΓΪϋΎδϤϟ ΕΎϣΪΨϟ ΩϮΟϭ 
ΔϳΎϔϛϦϣΪϛ΄ΘϟΐΠϳΎϤϛϯήΧϷΔϴΘΤΘϟΕΎϴϨΒϟϭϖϳϮδΘϟϞΒγϭϞϘϨϟϭ extensionΩΎηέϹ
ΔϘϓϮϣϭˬνήΘϘϤϟΕΎΟΎϴΘΣϊϣϪϨϣΰΗϭΎϳΪϘϧϡΎϴϨϴϋϥΎϛϥΔΑϮϠτϤϟΕΎϳΎϐϟάϴϔϨΘϟνήϘϟ
ΔϴΟΎΘϧϹϭΔϳΩΎϤϟωέΰϤϟωΎοϭϷϪρϭήη
ϯήΧνήϏϲϓϒυϮΗϭϝϮϣϷ ϑήμΗϻϰΘΣˬνήϘϟϝΎϤόΘγϻΔϴϧΪϴϤϟΔόΑΎΘϤϟ 
νήΘϘϤϠϟΓΪϴϔϣήϴϏϭΔϴΟΎΘϧ·ήϴϏϥϮϜΗΪϗ
ΎϬΘόΑΎΘϣϭ ΎϬϟϮϠΣ ϞΒϗ ρΎδϗϷ ΪϳΪδΘϟ ΕέΎόη· ϝΎγέ·ϭ ΔϗΪΑ ϦϴοήΘϘϤϟ ΕΎΑΎδΣ ΩΪϋ· 
ϞϴμΤΘϟϲϔυϮϤϟοϮΗΕήθϧϭΎΒϴΘϛΔδγΆϤϟΪόΗϥϦδΤΘδϳΎϤϛΓήϤΘδϣϭΔΜϴΜΣΔόΑΎΘϣ
νϭήϘϟΩΩήΘγϻΕϮτΧϦϣϪϋΎΒΗΐΠϳΎϣ
ˬΔδγΆϤϟϥϮϳΩΩΩήΘγϻϥΎϴΣϷϦϣήϴΜϛϲϓΎϫϭΪΟϡΪϋΔϴΎπϘϟΕ˯ήΟϹΖϨϫήΑΪϘϟ 
ϢϬϟ Ϧϳάϟ ιΎΨηϷϭ ϖρΎϨϤϟ ˯ΎϬΟϭ ϰϟ· ˯ϮΠϠϟΎϛ ΔϴμΨθϟ ΕΎϗϼόϟ ϝΎϤόΘγΎΑ μϨϳ άϟϭ
ΔϴϤγήϟΕ˯ήΟϹϰϟ·˯ϮΠϠϟϞΒϗϦϴοήΘϘϤϟϰϠϋήϴΛ΄Η
ϞΒγΪϳΪΤΗϭΎϬΘϴϣΪϗΐδΣΎϬϨϴΑϞμϔϟΐΠϳˬΓήΧ΄ΘϤϟϭΔϘΤΘδϤϟϥϮϳΪϟϞϴμΤΗΔόΑΎΘϤϟ 
 ΎϬϨϣϞϛΩΩήΘγΔϴϟϭΆδϣϭ

˱
ΎϬϬΟϮΗ ϲΘϟ ήρΎΨϤϠϟ ήψϧ  ΕΎϣϮϜΤϟ ϞΒϗ Ϧϣ AFIs  ϝ ΔλΎΧ ΕίΎϴΘϣ ήϴϓϮΗ Ώ
ˬΔϳέΎΠΘϟϙϮϨΒϟϦϣήϴΜϛϪϨϋϑΰόΗϱάϟϝΎΠϤϟάϫϲϓΎϬρΎθϧέήϤΘγϥΎϤπϟϭˬ AFIs
ϞϤθΗϭΕΎδγΆϤϟϩάϬϟΕίΎϴΘϣϻξόΑϝϭΪϟϦϣΪϳΪόϟήϓϮΗ
ˬΔϣΎόϟ ΔϨϳΰΨϟ ϝϮϣ ϞϴμΤΗ ΪϋϮϗϭ βγ ϪϴϠϋ ϖΒτΗ ΎϣΎϋ ϻΎϣ ϲϋέΰϟ νήϘϟ έΎΒΘϋ 
ϢϛΎΤϤϟ ϰϟ· ˯ϮΠϠϟ ϡΪόϛˬϚϟάΑ ΔλΎΨϟ ΔϴϧϮϧΎϘϟ Ε˯ήΟϹ ςϴδΒΘϟϭ ϩΩΩήΘγ Δϋήγ ϥΎϤπϟ
ϪϴϓϦότϟίϮΠϳϻϭϲΎϬϧϪϤϜΤϣέήϗνήϘϟΪϘϋέΎΒΘϋϭ
ΐήπϟ ϊϓΩ ϞΒϗ ΎϬΣΎΑέ ΔϠϤΟ Ϧϣ ϡΎϋ ϲρΎϴΘΣ ϦϳϮϜΘΑ ΔοήϘϤϟ ΔδγΆϤϠϟ ΡΎϤδϟ 
 ΎϬϴϓϙϮϜθϤϟϭΔϜϟΎϬϟϥϮϳΪϟΔϴτϐΘϟϚϟΫϭˬΔϴϣϮϜΤϟΕΎϣΰΘϟϻϭ
ΔϴΟΎΘϧ· ϥ ΪϳΪδΘϟ ϰϠϋ ϲϟΎΘϟΎΑϭ ΝΎΘϧϹ ϰϠϋ ΔϴόϴΒτϟ ϞϣϮόϟ ήΛ ϞϴϠϘΗ ϰϠϋ ϞϤόϟ Ν
ΔΠϟΎόϣϦϜϤϳϻϭΎϬπόΑέήοϒϴϔΨΗϦϜϤϳϲΘϟΔϴόϴΒτϟϞϣϮόϟϞόϔΑϥήΛ΄ΘϳϪϠΧΩϭωέΰϤϟ
 ϝΎΠϤϟάϫϲϓΎϬΑϰλϮϳϲΘϟΕΎΣήΘϗϻϦϣϭήΧϷξόΒϟ
ϑΎϔΠϟϭ ϊϴϘμϟϭ ΕΎϧΎπϴϔϟ Ϊο ϲϋέΰϟ Ϧϴϣ΄ΘϠϟ ϖϳΩΎϨλ ˯Ύθϧ· ϰϠϋ ΕΎϣϮϜΤϟ ϊϴΠθΗ 
ϦϣΎϬόϓΩΐΟϮΘδϳϲΘϟρΎδϗϷϦϣϖϳΩΎϨμϟϩάϫϝϮϣϥϮϜΘΗϥϲϐΒϨϳϭΦϟΩήΒϟϭΡΎϳήϟϭ
ϖϳϮδΗϡϮγέϦϣϭΔϴΟέΎΨϟΕΪϋΎδϤϟϭΔϴϣϮϜΤϟΕΎϧΎϋϹϦϣϭϢϬδϔϧϦϴϨϣΆϤϟϦϴϋέΰϤϟ
ϢϫήΎδΧξόΑϦϋϦϴϋέΰϤϟξϳϮόΗϲϓϝϮϣϷ ϩάϫϞϤόΘδΗϭΦϟ Δϴϋέΰϟ ΕΎΠΘϨϤϟ
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Δϋήγ Ϧϣ ήΒϛ νϭήϘϟ έΪλ· Δϋήγ ϥϮϜΗ ΎϣΪϨϋ ϢϴϠγ ήϴϏ ήηΆϣ ΔΒδϨϟ ϩάϫ ϥϮϜΗ Ϊϗϭ
 ΔΌϴδϟνϭήϘϟΐτηϭ˯Ύϐϟ·ΔϟΎΣϲϓϭΕΎϗΎϘΤΘγϰϟ·ΓΪλέϷϝϮΤΗ

ήΧ΄ΘϤϟϭΔϘΤΘδϤϟώϟΎΒϤϟϒϴϨμΗϲϨόΗϩάϫϭAging Of ArrearsΕήΧ΄ΘϤϟϡΩΎϘΗ Ν
 ϞΜϣήϴΧ΄ΘϟΓΪϣΐδΣΕΎϋϮϤΠϣϰϟ·ΎϫΪϋϮϣϦϋΎϬϠϴμΤΗ
 ˭ήϬηϦϣϞϗ ϕΎϘΤΘγϻΦϳέΎΗϲϓϊϓΪϟϡΪϋϰϠϋϭ ΎϬϗΎϘΤΘγϰϠϋϰπϣώϟΎΒϣ
ϦϣϞϗϰϟ· Ϧϣ ϕΎϘΤΘγϻΦϳέΎΗϲϓϊϓΪϟϡΪϋϰϠϋϭ ΎϬϗΎϘΤΘγϰϠϋϰπϣώϟΎΒϣ 
 ˭ήϬη
ϦϣϞϗϰϟ· Ϧϣ ϕΎϘΤΘγϻΦϳέΎΗϲϓϊϓΪϟϡΪϋϰϠϋϭ ΎϬϗΎϘΤΘγϰϠϋϰπϣώϟΎΒϣ 
 ˭ήϬη
ϦϣϞϗϰϟ·ήϬηϦϣ ϕΎϘΤΘγϻΦϳέΎΗϲϓϊϓΪϟϡΪϋϰϠϋϭ ΎϬϗΎϘΤΘγϰϠϋϰπϣώϟΎΒϣ
 ˭ΔϨγ
ϦϣϞϗϰϟ·ΔϨγϦϣ ϕΎϘΤΘγϻΦϳέΎΗϲϓϊϓΪϟϡΪϋϰϠϋϭ ΎϬϗΎϘΤΘγϰϠϋϰπϣώϟΎΒϣ  
 ˭ϦϴΘϨγ
 άϜϫϭήΜϛ΄ϓϥΎΘϨγ ϕΎϘΤΘγϻΦϳέΎΗϲϓϊϓΪϟϡΪϋϰϠϋϭ ΎϬϗΎϘΤΘγϰϠϋϰπϣώϟΎΒϣ

ϥ· ϝϮϘϧ ΪϘϓ ΔϧέΎϘϤϠϟ ϞϤόΘδΗ ΎϬϧ ΎϤϛ ˬ ϞΟϷ ΓήϴμϘϟ νϭήϘϟ ϲϓ ΔλΎΧ ϞϤόΘδΗ ϩάϫϭ 
ΔϧέΎϘϣΔϴϟΎΤϟΔϴϟΎϤϟΔϨδϟΔϳΎϬϧϲϓήϬηϦϣήΜϛΎϬϴϠϋϰπϣΪϗΓήΧ΄ΘϤϟώϟΎΒϤϟϦϣ
ˬΔϘΑΎδϟΔϴϟΎϤϟΔϨδϟΔϳΎϬϧϲϓήϬη ϦϣήΜϛΎϬϴϠϋϰπϣϲΘϟΓήΧ΄ΘϤϟώϟΎΒϤϟϦϣΏ
 ΔϴϟΎΤϟϞϴμΤΘϟΓ˯ΎϔϛϦϣϞπϓΖϧΎϛΔϘΑΎδϟΔϨδϟϲϓϞϴμΤΘϟΓ˯Ύϔϛϥϱ

The Proportion Of Borrowers ϢϬΗΎϣΰΘϟϥϭΩΪδϳϦϳάϟϦϴοήΘϘϤϟΩΪϋΔΒδϧ Ω
 Meeting Repayment Obligations
 ϱϭΎδΗϩάϫϭ




Γ˯ΎϔϜϟαΎϴϘϟΖδϴϟϭϢϬΗΎϣΰΘϟΎΑ˯ΎϔϳϹΚϴΣϦϣϦϴοήΘϘϤϟϡΰΘϟϯϮΘδϣαΎϴϘϟήηΆϣάϫϭ
ήΧ ϰϟ· νήΘϘϣ Ϧϣ ΕϭΎϔΘΗ ˬΔϘΤΘδϤϟ ώϟΎΒϤϟ ϲϟΎΘϟΎΑϭ ˬ νϭήϘϟ ϥϷ ˬΔϴϠϴμΤΘϟ ΔϴϟΎϤϟ
αΎϴϘϤϟάϫϠμϳΎϣϮϤϋϭςϘϓϢϬΗΎϣΰΘϟϦϣ˯ΰΟϥϭΩΪδϳϦϴοήΘϘϣϙΎϨϫϥϰϟ·ΔϓΎοϹΎΑ
ωϮϨϟΔϬΑΎθΘϤϟνϭήϘϟϱϭΫέΎϐμϟϦϴϋέΰϤϟϦϣΎϬϴοήΘϘϣϢψόϣϥϮϜϳϲΘϟϥΪϠΒϟϲϓ
 ϢΠΤϟϭ
ΫΎΨΗΎΑ ϰλϮϳ(AFIs ϝ ΔϴϠϴμΤΘϟ Γ˯ΎϔϜϟ ϦϴδΤΘϟϭ ΔϴϠϴμΤΘϟ Γ˯ΎϔϜϟ ϦϴδΤΗ  
ΔϴϟΎΘϟΕ˯ήΟϹ
(AFIs ϝϰϠϋϢΘΤΘϳΔϠϣΎϛΕϼϴμΤΗϥΎϤπϟΎϬΗέΩ·ϭνϭήϘϟϨϣρϭήηϦϴδΤΗ 
 ΔϴϟΎΘϟέϮϣϷΓΎϋήϣ
ΪϳΪδΗ ϰϠϋ έΩΎϘϟ νήϘϟ Ϯϫ ΟΎϨϟ νήϘϟΎϓ ΔϴϟΎϣ ϯϭΪΟ ΎϬϟ ϊϳέΎθϤϟ νϭήϗ έΪλ· 
ΔτΧΪϳΪΤΗϭνϭήϘϟϰϟ·ΝΎΘΤΗϲΘϟϊϳέΎθϤϠϟΔϴϟΎϣϯϭΪΟΕΎγέΩΩΪϋ·ϦϣΪΑϻΎϨϫϭϪϧϮϳΩ
 ΎϬοήϗΪϳΪδΗΔτΧϭΎϬϠϳϮϤΗ
Ϫδϔϧ νήΘϘϤϠϟ ϱΪϘϨϟ ϖϓΪΘϟ ΔϧίϮϣ ˯Ϯο ϲϓ ϕΎϘΤΘγϼϟ ΐγΎϨϤϟ ΖϗϮϟ ΪϳΪΤΗ 
ϖϓΪΘϟΔϧίϮϣϰϤδϳΎϣϭ Business cash flow ϪϋϭήθϤϟϭ Operator cash flow
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ΔϴΟέΎΨϟ ΕΎϬΠϟ ϯΪϟ ΎϬΘϴϗΪμϣ  ϲϟΎΘϟΎΑϭ Δϴοήϗϻ ΎϬΠϣΎϧήΑ ΔϴϟΎόϓ Ϧϋ ΔϴΒϠγ ΓέϮλ
ϯϮΘδϤϟϲδϴήϟαΎϴϘϤϟϲϫ(AFIs ϝΔϴϠϴμΤΘϟΓ˯ΎϔϜϟήΒΘόΗϖτϨϤϟάϫϦϣϭΎϬϟΔοήϘϤϟ
βϴϳΎϘϣ ΓΪϋ ϊοϭ ϢΗ ϚϟΫ ˯Ϯο ϲϓϭΎϬϠΟ Ϧϣ ϞϤόΗ ϲΘϟ ΕΎϳΎϐϟ ϖϴϘΤΗ ϲϓ ΎϬΣΎΠϧϭ ΎϬΩ
 ΔϴϠϴμΤΘϟΓ˯ΎϔϜϟήϳΪϘΘϟ
ΔΛϼΛΓΎϋήϣϦϣΪΑϷ  AFI ϱϷΔϴϠϴμΤΘϟΓ˯ΎϔϜϟήϳΪϘΘϟΔϴϠϴμΤΘϟΓ˯ΎϔϜϟήϳΪϘΗϕήρ
ˬωϮϓΪϤϟέΪϘϤϟϲϓΔϳΎϔϜϟˬϊϓΪϟϲϓϖϴϗΪϟΖϴϗϮΘϟϲϫϭˬΓ˯ΎϔϜϟϩάϫήϳΪ ϘΘϟϞϤόΘδΗήϴϳΎόϣ
ΪϳΪδΗϥϮϜϳΎϣΪϨϋϯϮΘδϣϰϠϋϲϓΔϴϠϴμΤΘϟΓ˯ΎϔϜϟήΒΘόΗϭέΪϘϤϟάϫϊϓΩϲϓϡΎψΘϧϻϭ
ΪΑϻΔϴϠϴμΤΘϟΓ˯ΎϔϜϠϟαΎϴϘϣϱϭϡΎψΘϧΎΑϭΩΪΤϤϟέΪϘϤϟΎΑϭΩΪΤϤϟΪϋϮϤϟϲϓΕΎϗΎϘΤΘγϻ
ϻˬνήϐϟάϫϱΩΆϳΪΣϭαΎϴϘϣΩΎΠϳ·ΐόμϟϦϣϪϧϊϣϭΔΛϼΜϟήϳΎόϤϟϩάϫϲϋήϳ ϥϭ
ΞϟΎόϳβϴϳΎϘϤϟϩάϫ ϦϣϞϛϭˬΔϴϠϴμΤΘϟΓ˯ΎϔϜϟήϳΪϘΘϟ ΎϬϟΎϤόΘγϦϜϤϳβϴϳΎϘϣΓΪϋϚϟΎϨϫϥ
Γ˯ΎϔϜϟ ήϳΪϘΗ ϕήρ ξόΒϟ ϊϳήγ νήϋ ΔϴϟΎΘϟ ΕΎΤϔμϟ ϲϓϭ  ΔϨϴόϣ ΔϬΟ Ϧϣ ωϮοϮϤϟ
 ΔϴϠϴμΤΘϟ

νϭήϘϟϦϣϩΩΩήΘγϢΘϳΎϤϟΔϳϮΌϤϟΔΒδϨϟϲϫϭCollection RatioΕϼϴμΤΘϟΔΒδϧ 
ϩάϫϭ ΔοήϘϤϟ ΔδγΆϤϠϟ ΔϴϟΎϤϟ ΔϨδϟ ΓΩΎϋ ϲϫ ΔϨϴόϣ ΔϴϨϣί ΓήΘϓ ϝϼΧ Ύϫ΅Ω ϖΤΘγ ϲΘϟ
ϚϠΗΖϧΎϛΔΒδϨϟϩάϫΖόϔΗέΎϤϠϜϓˬ AFIs ϝΡΎΠϧϯΪϤϟΔϴδϴήϟβϴϳΎϘϤϟΪΣϲϫΔΒδϨϟ
ΓέϮλ˯Ύτϋ·ϰϟ·ΕΎδγΆϤϟξόΑΪϤΘόΗΪϗΔϳΎϐϟϩάϬϟϭˬΎϬϠϤϋ˯Ωϲϓ˱ΎΣΎΠϧήΜϛΕΎδγΆϤϟ
ϝΎΜϤϟϭΔϤϴϠγήϴϏβγϰϠϋΔΒδϨϟϩάϫΐδΘΤΗϥ΄ΑϚϟΫϭˬΎϬΗϼϴμΤΗΔΒδϨϟΔϴόϗϭήϴϏ
 ΔΒδϨϟϩάϫΏΎδΘΣΔϴϔϴϛϦϴΒϳϲϟΎΘϟ


 ΔϨϴόϣΓήΘϓϝϼΧϞϴμΤΘϟΔΒδϧ

  έΎϨϳΩΔϨδϟϝϼΧϖΤΘδϤϟώϠΒϤϟϥΎϛΫΈϓ
 έΎϨϳΩΔϨδϟβϔϧϝϼΧϞμΤϤϟώϠΒϤϟϥΎϛΫ·
 ϭ 
ϞϴμΤΘϟΔΒδϧϥ΄ϓ
 ΔϴϟΎΘϟρΎϘϨϟιϮμΨΑΕΎΤϴοϮΘΑϥήΘϘΗϥΐΠϳΎϘϴϗΩήηΆϣΔΒδϨϟϩάϫϥϮϜΗϰΘΣϭ
 ˮΔϟϮϤθϣΓΪΎϔϟϞϫ
 ˮΔϟϮϤθϣΚΤΒϟϝΎΠϣΓήΘϔϟ˯ΪΑϞΒϗΔϘΑΎδϟΕήΧ΄ΘϤϟϞϫ
 ˮΔϘΣϻΓήΘϓϰϟ·ΎϬϠϴΟ΄ΗϢΗϲΘϟώϟΎΒϤϟΖϠϣϮϋϒϴϛ
 ˮϕΎϘΤΘγϼϟΔϘΑΎδϟΕΎϋϮϓΪϤϟΖϠϣϮϋϒϴϛ

The Percentage Of the portfolio  ΔϨϴόϣ ΓΪϣ ΔϳΎϬϧ ϲϓ ΓήΧ΄ΘϤϟ ώϟΎΒϤϟ ΔΒδϧ Ώ
 which is in Arrears


ΔϨϴόϣϩΪϣΔϳΎϬϧϲϓΓήΧ΄ΘϤϟώϟΎΒϤϟΔΒδϧ

 ώϠΒϣ ΎϬϨϤο Ϧϣ έΎϨϳΩ  νϭήϘϟ Ϊϴλέ ϥΎϛϭ ΔϴϟΎϤϟ ΔϨδϟ ΖϬΘϧ ΫΈϓ
ΔϨδϟΔϳΎϬϧϲϓΓήΧ΄ΘϤϟώϟΎΒϤϟΔΒδϧϥ΄ϓˬΔϘΤΘδϣήϴϏΖϟίϻϲϗΎΒϟϭΎϬϠϴμΤΗήΧ΄ΘϣέΎϨϳΩ
 ϭ
ΔϴϟΎϤϟ
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ΔϴϋϮοϮϤϟϑϭήψϠϟ ˱ ΎϘϓϭϞϴΟ΄ΘϟέήϗΫΎΨΗϭΎϫΩήϔϤΑϪϟΎΣϞϛΔγέΩϲϐΒϨϳϞΑϦϴοήΘϘϤϟ
 ϞϴΟ΄ΘϟΐϠτϳνήΘϘϣϞϜϟ
ΪϳΪΠΘΑϰϤδϳΎϣϦϴΑϭˬ ΎϬΘϟϭΪΟΓΩΎϋ· ΎϫΪϳΪϤΗϭνϭήϘϟϞϴΟ΄ΘΑϰϤδϳΎϣϦϴΑΰϴϤΘϟΐΠϳϭ
νήϘΑΎϨϳΪϣϝΰϳϻϥϮϜϳϦϴΣϲϓ˱ΪϳΪΟ˱ΎοήϗνήΘϘϤϟϨϣνϭήϘϟΪϳΪΠΗϲϨόϳϭνϭήϘϟ
ΪϳΪΠϟνήϘϟϦϣϢϳΪϘϟνήϘϟΪϴλέωΎτΘϗϰϟ·ΔϟΎΤϟϩάϫϲϓνήϘϤϟΪϤόϳϭΩΪδϣήϴϏ
έΎθΘϧϻ Δόγϭ ΓήϫΎυ Θϔϳ Ϊϗ ϪϧϷ ήψϧ ˬ ΐΤΘδϣ ήϴϏ ήϣ ϞϜθϟ άϬΑ νϭήϘϟ ΪϳΪΠΗϭ
ϨϤϳ ϥ νήϘϤϠϟ ίϮΠϳ ϦϜϟϭ ϢϴϠδϟ νήϗϹ ΉΩΎΒϣϭ βγ ϊϣ ϰϓΎϨΘϳ άϫϭ ˬϖϴΒτΘϟϭ
ϪϴοήΘϗϻϪΗέΪΟΩϭΪΣϲϓϭˬ ΔϨϴόϣΕϻΎΣϲϓΪϳΪδΘϟϰϠϋϩΪϋΎδϳΪϳΪΟΎοήϗωέΰϤϟ
έάΤϟΓΎϋήϣϊϣˬ Repayment capacity ΪϳΪδΘϟϰϠϋϪΗέΪϗϭ credit-worthiness'
ϻϪϧ΄ϓΔϟϮΒϘϣΔόϨϘϣΏΎΒγϷνϭήϘϟϞϴΟ΄ΗίΎΟΫ·ϭΪϳΪΠϟνήϘϟέΪϘϣήϳήϘΗϲϓΪϳΪθϟ
 νήϘϟϰϠϋϖΤΘδΗϲΘϟΓΪΎϔϟϞϴΟ΄ΗϲϐΒϨϳ

 ˱ΎϴΒγΎΤϣΕήΧ΄ΘϤϟϪΠϟΎόϣ˱ ΎγΩΎγ

νήϗϹ ϲϓ ϊγϮΘϟϭ ΕήΧΪϤϟ ΏΎτϘΘγ ϰϟ· Δϴϋέΰϟ ϙϮϨΒϟ Ϧϣ ήϴΒϛ ΩΪϋ ϝϮΤΗ ϥ ΪόΑ
ϩάϫ ΖϬΠΗ ˬ(Microcredit ήϐμϟ ϲϫΎϨΘϣ νήϗϹϭ ϱέΎΠΘϟϭ ϲϔϳήϟ νήϗϹ ϞϤθϴϟ
αέ ΔϳΎϔϛ ΚϴΣ Ϧϣ ˬϝίΎΑ ΕΎϴϗΎϔΗ ϖϓϭ ΔϴϤϟΎόϟ ΔϴΒγΎΤϤϟ ΪϋϮϘϟϭ βγϷ ϪΒϛϮϤϟ ϙϮϨΒϟ
ϥϮϳΪϟΔΠϟΎόϣϮϫΎϨϫΎϨϤϬϳΎϣϭΎϫήϴϏϭΎϬϠϴμΤΗϲϓϙϮϜθϤϟϥϮϳΪϟϪΠϟΎόϣϭΔϟϮϴδϟϭϝΎϤϟ
ϪϨϴόϣϩΪϣ˯ΎπϘϧΪόΑΎϬϠϴμΤΗϲϓϙϮϜθϣ ˱ΎϧϮϳΩήΒΘόΗϲΘϟϭΎϬϧϭϲϓϊϓΪΗϢϟϲΘϟΔϘΤΘδϤϟ
ϲϓ ϙϮϜθϤϟ ϦϳΪϟ ϥ ΎϨϫ ΓέΎηϹ έΪΠΗϭ ήΧ ϰϟ· ϚϨΑ Ϧϣ ϒϠΘΨΗ ˬϕΎϘΤΘγϻ ΪϋϮϣ ϰϠϋ
ϦϜϟϭϱέΎϘϋϦϫήΑϥϮϤπϣϭϦϣΆϣϥϮϜϳΪϗ non-performing ΔϠϣΎόϟήϴϏϭϪϠϴμΤΗ
ϝΎΤϟϮϫΎϤϛˬϱέΎϘϋϦϫήΑϥϮϤπϣήϴϏϥϮϜϳΪϗϭˬϊϴΒϟϭϞϴϴδΘϟϲϓΔΑϮόλϪϳήΘόΗΪϗ
 ΔϴϋέΰϟϲοέϷΔϴϜϠϤϟϪϴϤγέΕϼΠγΎϬϳΪϟΪΟϮΗϻϲΘϟϢϴϠϗϹϥΪϠΑήΜϛϲϓ
ήϴϏϭΎϬϠϴμΤΗϲϓϙϮϜθϤϟνϭήϘϟ ϢΠΣϢϴϴϘΗϲϓΏϮϠγϚϨΑϞϜϟΪΟϮϳϖϠτϨϤϟάϫϦϣϭ
ϡϮϘϳϥϲϐΒϨϳΪϋϮϘϟϩάϬϟ˱ΎϘϓϭϭΔϴϤϟΎόϟΔϴΒγΎΤϤϟΪϋϮϘϟϊϣΔΒϛϮΘϣΓΩΎϋϥϮϜΗϭˬΔϠϣΎόϟ
ΎϫέΎΒΘϋϭ  outstanding  ΔϤΎϘϟ ϥϮϳΪϟ ΔψϔΤϣ Ϧϣ ΔϘΤΘδϤϟ ϥϮϳΪϟ ϩάϫ ΐτθΑ ϚϨΒϟ
˯Ύϔϋ·ϲϨόϳάϫϥΔϣΎόϟϦϣήϴΜϛΪϘΘόϳϭ ϚϨΒϠϟΔϴϠϴϐθΘϟϒϴϟΎϜΘϟϦϤοΎϬϠϴΠδΗϢΘϳϭήΎδΧ
ϲϓ˱ΎϤΎϗϦϳΪϟϰϘΒϳήϣϷΔϘϴϘΣϲϓϦϜϟϭˬϦϳΪϟάϫΪϳΪδΗϮΤϧΔϴϧϮϧΎϘϟΔϴϟϭΆδϤϟϦϣϦϳΪϤϟ
ΎϬΑϝϮϤόϤϟΔϴϧϮϧΎϘϟϕήτϟϖϓϭˬΎϬϠϴμΤΗΏϮϠτϤϟϪΌϳΩήϟϥϮϳΪϟ ϦϤοϦϜϟϭϦϳΪϤϟϪϣΫ
ήΒΘόΗΔϠμΤϤϟώϟΎΒϤϟϩάϫϥΎϓϞΒϘΘδϤϟϲϓϪϨϣ ˯ΰΟϭϪϠϛϪϠϴμΤΗΔϟΎΣϲϓϭϦϳΪϟϞϴμΤΘϟ
ϢΠΣ ϢϴΨπΗ ϡΪϋϭ ˬϊϗϮϟΎΑ ϑήΘϋϻ ˯ήΟϹ άϫ Ϧϣ ΪμϘϳϭ ϚϨΒϟ ϞϴΧΪϣ ϦϤο ΕΪΎϋ
ϩάϫ ήϳϭΪΗ ϲϓ ϚϨΒϟ ϝΎϐθϧ ϡΪϋϭ ˬϊϗϮϟ ϊϣ ΐγΎϨΘϳ ϻ ΎϤΑ ΡΎΑέϹ ϢΠΣϭ ˬΔϤΎϘϟ νϭήϘϟ
ΕήΘϔϟ ϥϮϳΪϟ ϩάϫ ϢϛήΗ  ΐϨΠΗ ϰϟ· ΔϓΎοϹΎΑ άϫˬΔϴϟΎΘΘϣ ΕϮϨδϟϭ Ϫϴϧΰϴϣ Ϟϛ ϲϓ ϥϮϳΪϟ
ϻϭ ΚΤΒϟ ϝΎΠϣ ΔϨδϟ ϲϓ ˱έϮμΤϣ ϪϴϠϋ ϦϴϤΎϘϟ ΔϴϟϭΆδϣϭ ϚϨΒϟ ˯Ω ϢϴϴϘΗ Βμϳˬ ΔϠϳϮρ
 ΔϘΑΎγΕϮϨγΔϴϟϭΆδϣϮϠϤΤΘϳ
 
 ΎϬϨϴδΤΗΐϴϟΎγϭ LoansCollection efficiency ΔϴϠϴμΤΘϟϩ˯ΎϔϜϟ˱ ΎόΑΎγ

˱ΎϴϟΎϣ ΎϬϓΎόο· ϰϟ· AFIs ϝ ϥϮϳΩ ΩΩήΘγ ϭ ϞϴμΤΗ ϡΪϋ ϱΩΆϳ ΔϴϠϴμΤΘϟ Γ˯ΎϔϜϟ
ϲτόϳΎϫΪϴϋϮϣϲϓϥϮϳΪϟϞϴμΤΗϡΪϋΓήϫΎυϲθϔΗϥΎϤϛήτΨϠϟΎϫΩϮΟϭξϳήόΗϭˬΎϳέΩ·ϭ
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 νϭήϘϠϟϲϧϮϧΎϘϟϞϴμΤΘϟ˱ΎόΑέ

Ϧϣ νϭήϘϟ ϞϴμΤΘϟ ΔϨϜϤϤϟϭ ΔϔϠΘΨϤϟ ΔϴϧϮϧΎϘϟ Ε˯ήΟϹ ΫΎΨΗϻ ΓΩΎϋ νήϘϤϟ ΄ΠϠϳ
ΪϳΪδΘϟϦϋϦϴόϨΘϤϤϟϦϴοήΘϘϤϟϦϣϚϟάϛϭˬΔϳΩΎϤϟϢϬϟϮΣϦδΤΗϲϓϞϣϻϦϳάϟϦϳήδόϤϟ
ΪΒϳ  ϥ ϞΒϗϭ ΪϳΪδΘϟΎΑ ϢϬΘΒϟΎτϣ ϢϏέ ϚϟΫϭ ϞϴΟ΄ΘϠϟ ΓέήΒϣ ήϴϏϭ ΔόϨϘϣ ήϴϏ ϯήΧ ΏΎΒγϷ
ΪϳΪδΘϟΎΑ  Ϫϼϔϛϭ νήΘϘϤϟ ΔΒϟΎτϤΑ ΓΩΎϋ ΪΒϳ ϪϧΎϓ ˬΔϴϧϮϧΎϘϟ Ε˯ ήΟϹ ΫΎΨΗ ϲϓ  νήϘϤϟ
ΔϴϧϮϧΎϘϟΕ˯ήΟϹωΎΒΗ΄ΑϢϫέάϧ·ϰϟ·ΪϤόϳϢΛˬ˱ΔΑΎΘϛϭϲμΨθϟϝΎμΗϻϖϳήρϦϋϰϨδΤϟΎΑ
ΔϴϧϮϧΎϘϟϕήτϟ ϲϓ ήϴδϟ Ϧϣ άΪϨϋ νήϘϤϠϟ ήϔϣ ϻ ϪϧΎϓ ΔϳΩϮϟ ϞΎγϮϟ ϚϠΗ  ϠϔΗ Ϣϟ ΫΈϓ 
ˬϢϴϜΤΘϟϰϟ·˯ϮΠϠϟϢΘϳΪϘϓˬΔϟΎΤϟϩάϫϞΜϣϲϓϞϴμΤΘϠϟΔϘϳήρϦϣήΜϛ  ϚϟΎϨϫϭϞϴμΤΘϠϟ
ϢΘϳΪϗϭˬϢϬΘϴόϤΟϦϣϦϴϴϧϭΎόΘϟ˯ΎπϋϷνϭήϗϞϴμΤΗϲϓϝΎϤόΘγϻΔόΎηΔϘϳήρϲϫϭ
ϥϮϳΪϟΔϳΎΒΟϥϮϧΎϗϖϴΒτΗϰϟ·΄ΠϠΗΪϗΕΎδγΆϤϟξόΑϥΎϤϛΔϨϳΪϤϟϢϛΎΤϤϟϰϟ·˯ϮΠϠϟ
ΔϧϮϫήϤϟΔϧΎϤπϟϊϴΑνήΘϘϤϟϊϴτΘδϳΫ·ˬΔϔμϟϩάϫνϭήϘϠϟΖϧΎϛΫ· ΔϣϮϜΤϠϟΔϘΤΘδϤϟ
Ϧϋ νήϘϤϟ ϡϮϘϳ  ΔϴϓΎϛ ήϴϏ ΕΎϧΎϤπϟ ΔϤϴϗ ΖϧΎϛ Ϋ·ϭϪϨϳΩ ΩΩήΘγϻ ϲϨϠϋ Ωΰϣ ϲϓ ϪϳΪϟ
ΎϣϊϴΑϭϪϼϔϛϭνήΘϘϤϠϟϯήΧϷΔϟϮϘϨϤϟήϴϏϭΔϟϮϘϨϤϟϝϮϣϷϰϠϋΰΠΤϟΔϤϜΤϤϟϖϳήρ
ϦϴοήΘϘϤϟϊϣΎϬϋΎΒΗ·ϦϜϤϳϲΘϟΕ˯ήΟϹκϴΨϠΗϦϜϤϳϭϲϨϠϋΩΰϣϲϓΎϬϨϣϪόϴΑίϮΠϳ
 ϲϠϳΎϤΑΪϳΪδΘϟϦϋϦϴόϨΘϤϤϟ
ϢϬΑ ϲμΨθϟ ϝΎμΗϻ ϭ Ϫϼϔϛϭ νήΘϘϤϟ ϰϟ· ήϴϛάΗ ϝΎγέ·ϭ ΔϳΩϮϟ Ε˯ήΟϹ ωΎΒΗ· 
ΓΩΪθϤϟΔϴϧϮϧΎϘϟΕ˯ήΟϹωΎΒΗΈΑϢϫέάϧ·ϢΛϢϬϴϠϋςϐπϟϭ
ϥϮϳΪϟ ΔϳΎΒΟ ϥϮϧΎϗ ϖϴΒτΗ νήΘϘϤϟ ΔϘτϨϣ ϲϓ ΔϴϣϮϜΤϟ ΓέΩϹ ϲϓ ϝϭΆδϤϟ Ϧϣ ΐϠτϟ 
ϡΰϠϳΪϗϭϪϼϔϛϭνήΘϘϤϟϝϮϣϰϠϋΰΠΣϦϣϚϟΫϰϠϋΐΗήΘϳΪϗΎϣϭΔϣϮϜΤϠϟΔϘΤΘδϤϟ
ϦϳΪϟΪϳΪδΘϟϡΰΤϟϦϣ˯ϲηϭϞϫΎδΘϟϡΪϋέΎϬυ˱ΎϧΎϴΣ
ϩάϫϭ ϒϳέΎμϣϭ ΪϮϓ Ϧϣ ΔϴϠϋ ΐΗήΘϳ Ύϣϭ νήϘϟ ϞϴμΤΘϟΔϴϧΪϤϟ ϢϛΎΤϤϟϰϟ· ˯ϮΠϠϟ 
Γήϴϐμϟ νϭήϘϟ ϲϓ ΏϮϠγϷ άϫ ϞΜϣ ΐϨΠΘΑ μϨϳ άϟ ˬ˱ϼϳϮρ ˱ΎΘϗϭ ϕήϐΘδΗ Ϊϗ ΔϘϳήτϟ
 ΓήϴΒϜϟϭΔτγϮΘϤϟνϭήϘϟϲϓΎϫήμΣϭ

 νϭήϘϟΔϟϭΪΟΓΩΎϋ·ϭϞϴΟ΄Η˱ ΎδϣΎΧ

ΪϳΪΟΦϳέΎΗϰϟ·νήϘϟΪϘϋϲϓϩΪϳΪΤΗϖΒγϱάϟϕΎϘΤΘγϻΦϳέΎΗήϴΧ΄ΗνήϘϟϞϴΟ΄ΗϲϨόϳ
ΓΩΎϋΈΑ ϰϤδϳΎϣϭϪοήϗΪϳΪδΗϦϣϪϨϜϤϳϞΧΩϰϠϋϝϮμΤϠϟΔΒγΎϨϣΔλήϓνήΘϘϤϠϟϴΘϳ
ΐΗήΘϳϭϚϟάΑέήϗΫΎΨΗ·ϞΒϗΔϘϴϗΩΔγέΩϰϟ·ΝΎΘΤϳνϭήϘϟϞϴΟ΄ΗϥΈϓάϟ νϭήϘϟΔϟϭΪΟ
ϪϨϴΑϝϮΤΗϲΘϟΏΎΒγϷέϮϬυϝΎΣϭΐγΎϨϤϟΖϗϮϟϲϓϞϴΟ΄ΘϟΐϠτΑϡΪϘΘϳϥνήΘϘϤϟϰϠϋ
ΔϴϋϮοϮϤϟϭΔϴόοϮϤϟΔγέΪϟϭϒθϜϟΎΑϡΎϴϘϟΔλήϓνήϘϤϠϟΡΎΘϳϰΘΣϚϟΫϭˬΪϳΪδΘϟϦϴΑϭ
 ϥ΄θϟάϬΑϢϴϠδϟέήϘϟΫΎΨΗϻνήΘϘϤϟϝΎΤϟ
˱
˱
ϞϴΟ΄ΘΑ ΎϴϋΎϤΟ έήϗ ΔϟϭΪϟ ΫΎΨΗΎΑ  ΔϴΑήόϟ ϪϘτϨϤϟ ϲϓ ϥΪϠΒϟ Ϧϣ ήϴΜϜϟ ϲϓ ΓΩΎόϟ ΕήΟ
ΔδγΆϤϟ ϰϟ· ωϮΟήϟΎΑ ϰΘΣ ϭ ωϮΟήϟ ϥϭΩ ΎϬϨϣ ϢϬΎϔϋ· ϭ ϦϴϋέΰϤϟ ϰϠϋ νϭήϘϟ
ϞϤθϳ˯ήΟϹάϫϞΜϤϓˬˬ˱ΎΣΩΎϓέήοΔοήϘϤϟΔδγΆϤϟΎΑήπϳ˯ήΟϹάϫϞΜϤϓˬΔοήϘϤϟ
ϦϴοήΘϘϤϟϯΪϟϞϴΟ΄ΘϟϡϮϬϔϣβϳήϜΗϰϠϋϞϤόϳΎϤϛˬΪϳΪδΘϟϰϠϋϦϳέΩΎϘϟή ϴϏϭϦϳέΩΎϘϟ
ϊϴϤΠϟ ˱ϼϣΎηϭ ˱ ΎϣΎϋϥϮϜϳϻϥΐΠϳϞϴΟ΄ΘϟΎϓέήϘϟάϫϞΜϤϟ ˱έΎψΘϧϢϬϧϮϳΩΪϳΪδΗϥϮϠΟΆϴϓ
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ϦϴΘΌϓϰϟ·ΎϴϠϛϭΎϴΰΟϢϬοϭήϗΪϳΪδΗϦϋϥϮϔϠΨΘϳϦϳάϟϥϮοήΘϘϤϟϢδϘϳϥϦϜϤϳϭϢϬΗΩέ·
ΔόϴΒρ ΐδΣ ϯήΧϷ Δϴϋήϔϟ ΕΎΌϔϟ Ϧϣ ΩΪϋ ϰϟ· ΎϤϬϨϣ ΔΌϓ Ϟϛ ϢϴδϘΗ ϦϜϤϳ ΎϤϛ ˬ ϦϴΘϴδϴέ
 ϲϠϳΎϤϛˬΪϳΪδΘϟϦϋϥϮϔϠΨΘϳϢϬΘϠόΟϲΘϟΏΎΒγϷ

ϰϟ·ϦϴοήΘϘϤϟϚΌϟϭϢϴδϘΗϦϜϤϳϭˬϢϬΗΩέ·ϦϋΔΟέΎΧΏΎΒγϷΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟ 
 ΔϴϟΎΘϟΕΎΌϔϟ
ΦϳέΎΗ ΪϳΪΤΗ ϲϓ ϢϴϠδϟ ΖϴϗϮΘϟ ΓΎϋήϣ ϡΪόϟ ΔΠϴΘϧ ΪϳΪδΘϟ Ϧϋ ϥϮϔϠΨΘϳ ϱάϟ ϥϮοήΘϘϤϟ 
ϞΜϣΞϟΎόΗϭνήΘϘϤϟϯΪϟϞΧΪϟϝϮμΣΪϋϮϣϝϮϠΣϞΒϗΦϳέΎΘϟϚϟΫϦϴΤϳΚϴΣϕΎϘΤΘγϻ
 ˭ϞΧΪϟϝϮμΣΪϋϮϣϭΎϤϼΘϣΪϳΪΠϟϕΎϘΤΘγϻΦϳέΎΗϥϮϜϳΚϴΤΑΪϳΪδΘϟϞϴΟ΄ΘΑΔϠϜθϤϟϩάϫ
ΩΪΤϤϟϕΎϘΤΘγϻΦϳέΎΗϲϓϞΧΪϟϰϠϋϢϬϟϮμΣϡΪόϟΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟϥϮοήΘϘϤϟ Ώ 
ϊϓΩϲϓϱήΘθϤϟήΧ΄ΗϭϪϘϳϮδΗϲϓήΧ΄ΘϟϭˬϝϮμΤϤϟΞπϧϲϓΩΎΘόϣήϴϏήϴΧ΄ΗΐΒδΑ
 ϩΪΠΘδϤϟϑϭήψϟϊϣΐγΎϨΘϳΎϤΑΪϳΪδΘϟϞϴΟ΄ΘΑΎπϳΔϠϜθϤϟϩάϫΞϟΎόΗϭϝϮμΤϤϟϥΎϤΛ
ΪϳΪδΘϟϑΎϛϞΧΩϰϠϋϭϞΧΪϟϰϠϋϝϮμΤϟϦϣϢϬϨϜϤΗϡΪϋΐΒδΑΪϳΪδΘϟϦϋϥϮϠΨΘϤϟ Ν
ϭΕΎϧΎπϴϔϟΎϛΔϴόϴΒτϟΙέϮϜϟΙϭΪΣϞΜϣΔέΎρΏΎΒγϷˬϕΎϘΤΘγϻΦϳέΎΗϲϓϢϬοϭήϗ
ΪϤόϳΪϗΔϟΎΤϟϩάϫϞΜϣϲϓϭϞϴλΎΤϤϟέΎόγρϮΒϫΐΒδΑϭˬνήϣϹϭΕΎϓϵϭςΤϘϟ
 ϲϟΎΘϟϲϋέΰϟϢγϮϤϟϰϟ·ΪΘϤΗΪϗϝϮρΔϴϨϣίΓήΘϓνήϘϟϞϴΟ΄Ηϰϟ·νήϘϤϟ
ϻ  Δϳήγ ϭ ϪϴμΨη ϑϭήψϟ ΔΠϴΘϧ ϲϟΎϣ έΎδϋ· ϲϓ ϥϮόϘϳϦϳάϟ ΪϳΪδΘϟ Ϧϋ ϥϮϔϠΨΘϤϟ Ω
ΎϤΑϦϳΪϟΔϟϭΪΟΓΩΎϋ·ϭϑϭήψϟϩάϫϞΜϤϟΓΎϋήϣϦϣΪΑϻΔϟΎΤϟϩάϫϲϓϭΎόϓΩΎϬϟϥ ϮόϴτΘδϳ
 ωέΰϤϟϑϭήυϊϣϢϼΘϳ
ϰϟ·έΩΎΒΗΔΌϓϲϫϭˬϪΑϢϫήϴϛάΗϡΪϋϭϕΎϘΤΘγϻΦϳέΎΗϢϬϧΎϴδϧΐΒδΑΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟ ϩ
 ϚϟάΑΎϫήϴϛάΗΩήΠϤΑΪϳΪδΘϟ

 ΔϴϟΎΘϟΕΎΌϔϟϰϟ·˯ϻΆϫϢδϘϳϭϢϬΗΩέ·ξΤϤΑΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟ 
ϰΘη ΏΎΒγ΄Α ϦϳέάόΘϣ ˬ ϢϬΘΒϟΎτϣϭ ϢϬΗέΪϘϣ ϢϏέ ϥϮϠρΎϤϳϭ ϥϮϓϮδϳ Ϧϳάϟ ϥϮϔϠΨΘϤϟ  
ΪϳΪδΗ ϰϠϋ ϯήΧϷ ϢϬόϳέΎθϣϭ ϢϬϟΎϤϋ ϲϓ Ύϫ΅Ω ϖΤΘγ ϲΘϟ ϝϮϣϷ ϝΎϤόΘγ ϦϳήΛΆϣ
ϞϴμΤΗϦϤπΗϲΘϟΔϴϧϮϧΎϘϟΕ˯ήΟϹΫΎΨΗϻ·ΔϟΎΤϟϩάϫϞΜϤϟΝϼϋϦϣβϴϟϭϢϬοϭήϗ
ΪϮϓϦϣΎϬϴϠϋϖΤΘδϳΎϣϭνϭήϘϟ
ϲϓΔϣήμϟϭΓΪθϟέΎϬυ·ϡΪϋΔΠϴΘϧΔϤψϧϷϭϦϴϧϮϘϟΎΑ ˱έΎΘϬΘγΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟ Ώ
 ΎϬϘϴΒτΗ
˱
 ˯ΎϔϋϹϭϭϞϴΟ΄ΘϠϟΔϴϣϮϜΣΕέήϘϟέΎψΘϧΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟ Ν
 ϪϟΎϤόΘγΓ˯Ύγ·ϦϜϤϳϱάϟϡΎόϟϝΎϤϠϟΔϴΒϠδϟΓήψϨϟΔΠϴΘϧΪϳΪδΘϟϦϋϥϮϔϠΨΘϤϟ Ω
ϦϴΤϳϰΘΣϦϳήψΘϨϣˬνήϘϟώϠΒϣΔϟοΐΒδΑϢϬϴϠϋΎϣΪϳΪδΗϲϓϥϮϠϤϬϳϦϳάϟϥϮϔϠΨΘϤϟ ϩ 
Ύπϳ˯ϻΆϫϭˬΓΪΣϭΔόϓΩϢϬϴϠϋϖΤΘδϳΎϣϞϛϥϭΩΪδϴϓνήϘϟϦϣήΧςδϗϕΎϘΤΘγΪϋϮϣ
ϢϬΑϲμΨθϟϝΎμΗϻΩήΠϤΑΪϳΪδΘϠϟΓΩΎϋϥϭέΩΎΒϳϢϬϧ·ϞΑΔϠϜθϣϮϧϮϜϳϻ
ΕΎϳϮΘΤϣϝϮΣνήϘϤϟϦϴΑϭϢϬϨϴΑϑϼΨϟ ΪϳΪδΘϟϦϋωΎϨΘϣϻ ϥϭΪϤόΘϳϦϳάϟ ϥϮϔϠΨΘϤϟ ϭ
 ˯ΎπϘϟϰϟ·˯ϮΠϠϟΎΑϭϢϴϜΤΘϟΎΑΎϣϑϼΨϟϞΣϰϟ·ΪϤόϳΔϟΎΤϟϩάϫϲϓϭνήϘϟΪϘϋ
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ΪϳΪδΘϟΐϴϟΎγΓΪϋϚϟΎϨϫϭϞΧΪϟϰϠϋωέΰϤϟϝϮμΣΪϴϋϮϣϊϣΔϤϼΘϣϥϮϜΗΚϴΤΑΩΪΤΗ
 ϲϠϳΎϣΎϬϤϫϞΟϷΔϠϳϮτϟϭΔτγϮΘϤϟνϭήϘϟ
ϥϮϜΗΪϗΔϤψΘϨϣϭΔϳϭΎδΘϣΔϳέϭΩρΎδϗ΄ΑνήϘϟΩΪδϳϥϲϫϭΔϳϭΎδΘϣϪρΎδϗ΄ΑΪϳΪδΘϟ  
ϖϔΘϤϟΡΎϤδϟΓήΘϓ˯ΎϬΘϧϲϠΗϲΘϟΔϴϨϣΰϟΓήΘϔϟΔϳΎϬϧϦϣΪϳΪδΘϟΪΒϳϭˬΔϳϮϨγϒμϧϭΔϳϮϨγ
ΎϬϴϠϋ
ϥϰϟ·ΪϳΰΘϟϲϓάΧ΄ΗϢΛΔϠϴϠϗΪΒΗρΎδϗ΄ΑνήϘϟΩΪδϳϥϲϫϭΓΪϳΰΘϣρΎδϗ΄ΑΪϳΪδΘϟ Ώ
ϊϳέΎθϣϞϳϮϤΘϟϨϤΗϲΘϟνϭήϘϟΪϳΪδΗϲϓΏϮϠγϷάϫϠμϳΪϗϭˬνήϘϟϞϣΎϛΪϳΪδΗϢΘϳ
 ΓήϤΜϤϟέΎΠηϷϭϥϮΘϳΰϟΔϋέίϞΜϣϦϣΰϟϊϣΪϳΰΘϣ˱ ΎΟΎΘϧϲτόΗ
ϢΘϳϥϰϟ·ξϗΎϨΘΗϢΛΓήϴΒϛρΎδϗ΄ΑνήϘϟΪϳΪδΗΪΒϳϥϲϫϭ  ΔμϗΎϨΘϣρΎδϗ΄ΑΪϳΪδΘϟ Ν
ϲΘϟΕΪόϤϟϭΕϻϵ˯ήθϟϲτόΗϲΘϟνϭήϘϟΪϳΪδΘϟΏϮϠγϷάϫϠμϳϭϞϣΎϜϟΩΪδϟ
 ΎϫήϤϋϦϣϰϟϭϷΕϮϨδϟϲϓϞϗΎϬΘϧΎϴλϒϴϟΎϜΗϥϮϜΗϭήΜϛΞΘϨΗϥΎϬϧΎϜϣΈΑϥϮϜϳ
ϞΧΩϲϓΎλΕΎόϗϮΗ˯ϮοϲϓρΎδϗϷΪϳΪΤΗϢΘϳΔϟΎΤϟϩάϫϲϓϭΓήϴϐΘϣρΎδϗ΄ΑΪϳΪδΘϟ Ω 
ΔϋϮϓΪϤϟρΎδϗϷϞϳΪόΗϱήΠϳΚϴΤΑˬ cash flowΔϳΪϘϨϟΕΎϘϓΪΘϟ νήϘϟΓΪϣϝϼΧωέΰϤϟ
 ήϴΜϛϊΒΘϳϻΏϮϠγϷάϫϥήϴϏˬνήΘϘϤϠϟΔϴϘϴϘΤϟΔϴϟΎϤϟωΎοϭϷΐδΣ
ΩΪΤϤϟϕΎϘΤΘγϻΦϳέΎΗϲϓΓΪΣϭΔόϓΩϪϠϤϛ΄ΑνϭήϘϟΩΪδϳϥϱ ΓΪΣϭϪόϓΩΪϳΪδΘϟ ϩ
ϴΘϳ Ϊϗ Ϫϧ ήϴϏ ϥϮοήΘϘϤϟ ϭ ϥϮοήϘϤϟ ϪϠπϔϳ ϻϭ ϝΎϤόΘγϻ ϊΎη ήϴϏ ΏϮϠγϷ άϫϭ
ΓΪΎϔϟΎϣϭ ˭νήϘϟΪϳΪδΗϦϣ ˱ϻ
 ΪΑϲϋέΰϤϟϪϠϤϋΔϳϮϘΗϲϓρΎδϗϷϝϮϣϡΪΨΘγωέΰϤϠϟ
ϭΔτϴδΒϟΓΪΎϔϟήόδΑΐδΘΤΗΎϬϧΈϓ ϞΟϷ ΔϠϳϮτϟϭΔτγϮΘϤϟνϭήϘϟϰϠϋϖΤΘδΗϲΘϟ
 ΔϴϟΎΘϟϕήτϟΎΑΩΪδΗϭΔΒϛήϤϟ
ΓΪλέϷϰϠϋϖΤΘδΗϲΘϟΓΪΎϔϟΐδΘΤΗΔϟΎΤϟϩάϫϲϓϭΩΪδϤϟήϴϏΪϴλήϟϰϠϋΓΪΎϔϟ 
ΔϘϳήτϟ ϩάϫ ϲϓϭ ϲϠλϷ νήϘϟ ρΎδϗ ϊϣ ΩΪδΗ ϥ ϰϠϋ ϕΎϘΤΘγϻ ΦϳέϮΗ ϲϓ ΔϴϘΒΘϤϟ
άϫ ϡΪΨΘγΎΑ ϰλϮϳϭ ϥΎμϘϨϟ ϲϓ άΧ΄ϳ ϢΛ ΔϳΪΒϟ ϲϓ ήϴΒϛ ώϠΒϣ ΪϳΪδΗ ωέΰϤϟ ϰϠϋ ΐΗήΘϳ
ΓΪϳΰΘϤϟρΎδϗϷΎΑνϭήϘϟΪϳΪδΗΔϟΎΣϲϓΏϮϠγϷ
ϯήΠϴγ ϱάϟ ςδϘϟ ώϠΒϣ ϰϠϋ ΓΪΎϔϟ ΐδΘΤΗ ΔϟΎΤϟ ϩάϫ ϲϓϭ  ςδϘϟ ϰϠϋ ΓΪΎϔϟ 
ϯήΧ ΪόΑ ΔϨγ ΪϳΰΘΗ νήΘϘϤϟ ΎϬόϓΪϴγ ϲΘϟ ΓΪΎϔϟ έΪϘϣ ϥ ϚϟΫ ϰϠϋ ΐΗήΘϳϭˬϩΪϳΪδΗ
κϗΎϨΘϤϟςδϘϟΎΑνήϘϟΪϳΪδΗϢΘϳΎϣΪϨϋΔϘϳήτϟϩάϫωΎΒΗ΄ΑϰλϮϳϭ
ϢδϘΗϢΛˬνήϘϟϰϠϋΐΗήΘΗϲΘϟΓΪΎϔϟΐδΘΤΗΔϟΎΤϟϩάϫϲϓϭ ϱϭΎδΘϤϟςδϘϟΎΑΓΪΎϔϟ 
Ϣψόϣ ϊϣ ΔϘϳήτϟ ϩάϫ ϡΪΨΘγΎΑ ϰλϮϳϭ  νήϘϟ ρΎδϗ ΪϳΪδΘϟ ΔϴϨϣΰϟ Εή Θϔϟ ΩΪϋ ϰϠϋ
ϯϭΎδΘΗΚϴΣϱϭΎδΘϤϟςδϘϟϕήτΑΪϳΪδΘϟϊϣΔλΎΧϭˬνήϘϟςϴδϘΗϲϓΔόΒΘϤϟΐϴϟΎγϷ
ϲϓ ΔϳϮϟϭϷ ϰτόΗϭ  ΪΣϭ ϥ ϲϓ ΪϮϔϟϭ νϭήϘϟ ΪϳΪδΘϟ ωέΰϤϟ  ΎϬόϓΪϳ ϲΘϟ ρΎδϗϷ
 νήϘϟϞλΪϳΪδΗϢΛ˱ϻϭΔϘϘΤΘϤϟΓΪΎϔϟΔϴτϐΘϟΪϳΪδΘϟ

 ΪϳΪδΘϟϦϋϒϠΨΘϟΏΎΒγ˱ ΎΜϟΎΛ

ΦϳέΎΗϩΎμϗΪϋϮϣϲϓΎϫΪϮϓϭϪοϭήϗΪϳΪδΗϦϋΰΠϋΫ·ΪϳΪδΘϟϦϋΎϔϠΨΘϣνήΘϘϤϟήΒΘόϳ
ϪΗΩέ· Ϧϋ ΔΟέΎΧ ήΒΘόΗ ΏΎΒγϷ ϭ νήΘϘϤϟ ΓΩέ· ξΤϤΑ ϥϮϜΗ Ϊϗ ΏΎΒγϷ ˬϕΎϘΤΘγϻ
ΪϤόϳΎϣΎΒϟΎϏϮϬϓˬΏΎΒγϷϚϠΗϑϼΘΧΎΑΎϫάΨΘϳϲΘϟΕ˯ήΟϹϭνήϘϤϟήψϧΔϬΟϭϒϠΘΨΗϭ
ϥΎϛΫ·ϢϬΗΩέ·ϦϋΔΟέΎΧΏΎΒγϷΪϳΪδΘϟϦϋϥϭΰΠόϳϦϳάϟϚΌϟϭνϭήϗΪϳΪδΗϞϴΟ΄Ηϰϟ·
ϖΣϻΖϗϭϲϓΪϳΪδΘϟϦϣϢϬϨϜϤϳϱάϟϝΎϤϟϰϠϋϝϮμΤϟΔλήϓϢϬϟϴΘϳϥϦϜϤϳϞϴΟ΄Θϟ
ξΤϤΑ ΪϳΪδΘϟ Ϧϋ ϥϮόϨΘϤϳ Ϧϳάϟ ϚΌϟϭ Ϊο ΔϴϧϮϧΎϘϟ Ε˯ήΟϹ ΫΎΨΗ ϰϟ· ΪϤόϳ ΎϤϨϴΑ
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ΝΎΘϧΪϋϮϣϭˬνήϘϟϪϟϮϣϱάϟωϭήθϤϟΝΎΘϧϊϴΑΪϋϮϣϊϣϕΎϘΤΘγϻΪϋϮϣϦϣΰΘϳϥ  
ΓήΘϓ ωέΰϤϟ Ϩϣ ϚϟΫ ϰϠϋ ΐΗήΘϳϭ ˬνήϘϟ ΪϳΪδΘϟ ωέΰϤϟ ϪϴϠϋ ΪϤΘόϳ ήΧ ωϭήθϣ ϱ·
ΔϳΰΠϣέΎόγ΄ΑϪΟΎΘϧϖϳϮδΗϦϣΎϬϟϼΧϦϜϤΘϳΔΒγΎϨϣ
ϊϴΑϭˬΝΎΘϧϹϲϓΔϣΪΨΘδϤϟΔϴϟΎϤγήϟΔΗΩϮΟϮϣϦϣϻωέΰϤϟϞΧΩϦϣΪϳΪδΘϟϢΘϳϥ  
έΩΎμϣ Ϧϣ νήΘϗϻ ϰϟ· ϪόϓΪΑ ϭˬΔϳέϭήπϟ ϪΘθϴόϣ ϥϭΆθϟ Δϣίϼϟ ϯήΧϷ ΕΩϮΟϮϤϟ
ΔψϫΎΒϟϒϴϟΎϜΘϟϭΓΪΎϔϟΕΫϯήΧϷϒϴϠδΘϟ
ϚϟΫϥΎϛϮϟϭϩήϴϏϦϣϭωϭήθϤϟϦϣϞΧΪϟϰϠϋωέΰϤϟϝϮμΣϝΎΣΪϳΪδΘϟϢΘϳϥ  
ΪϗϲΘϟϝϮϣϷϕΎϔϧ·ϰϟ·νήΘϘϤϟΪϤόϳϻϰΘΣˬνήϘϟΪϨγϲϓΩΪΤϤϟϕΎϘΤΘγϻΦϳέΎΗϞΒϗ
ΪϋϮϣϞΒϗ νϭήϘϟΪϳΪδΗϰϠϋ ωέΰϤϟϊϴΠθΗ ϲϐΒϨϳ ΎϤϛϯήΧνήϏ ϲϓΎϬϴϠϋϞμΤϳ
ϞϳϮϤΘϟΕΎδγΆϣϦϣήϴΜϛΎϬϣΪΨΘδΗϲΘϟϊϴΠθΘϟϞΎγϭϦϣϭˬϞΧΪϟϪϳΪϟήϓϮΗΫ·ΎϬϗΎϘΤΘγ
ϱ ϰϠϋ ΓΪΎϔϟ ΏΎδΘΣ  ϑΎϘϳ·  Agricultural Finance Institutions .AFIs ϲϋέΰϟ
ώϠΒϳ Ϊϗ ΎϴϓΎο· ΎπϴϔΨΗ νήΘϘϤϟ ϨϤϳ Ϊϗ ΎϬπόΑ ϥ ΎϤϛ ˬνήϘϟ Ϟλ Ϧϣ ΩΪ δϳ ˯ΰΟ
 ΦϳέΎΘϟϚϟΫϞΒϗϭϕΎϘΤΘγϻΦϳέΎΗϲϓΕΎϣΰΘϟϻΪϳΪδΗϪϟΎΣϲϓ ϭ
ΓήΘϓ ϝϼΧ ΔϴϟΎϤγήϟ  ΕέΎϤΜΘγϼϟ νήϘϟ ρΎδϗ ΪϳΪδΗ ϰϠϋ νήΘϘϤϟ ήΒΠϳ ϻ ϥ  
νήϘϟΪϮϓϞϴμΤΘΑΎϬϟϼΧϲϔΘϜϳΔΒγΎϨϣΡΎϤγΓήΘϓϪΤϨϣϲϐΒϨϳϞΑΝΎΘϧϺϟΔϘΑΎδϟΕϮϨδϟ
ςϘϓ
ϑϭήψϟΓΎϋήϣϥϭΩΪΣϮϟωϮϨϟϦϣνϭήϘϟϊϴϤΠϟΪΣϮϣϕΎϘΤΘγΪϋϮϣΩΪΤϳϻϥ  
ϙΎΑέ·ϰϟ·ϱΩΆϳΪϗϪϧϻϪϔϠϜΗϞϗϭϞϬγϭΪΒϳΪϗϚϟΫϥϊϤϓˬΓΪΣϰϠϋνήΘϘϣϞϜΑΔλΎΨϟ
 ΩΪΤϤϟΖϗϮϟϲϓΪϳΪδΘϟϦϋϢϫΰΠϋϭϦϴϋέΰϤϟξόΑ

˱
 νϭήϘϟΪϳΪδΗΐϴϟΎγΎϴϧΎΛ

ΩΪδΗϥ ϞΟϷΓήϴμϗνϭήϗϲϫϭ ΔϴϤγϮϤϟνϭήϘϟϲϓνήΘϔϳ ΔϴϤγϮϤϟνϭήϘϟ 
ϥΎϓάϟˬνϭήϘϟϚϠΗΎϬϠΟ ϦϣΖϘϔϧ ϲΘϟΕΎΠΘϨϤϟϊϳέϦϣ (Self-repayment  ˬΎϬδϔϧ
ϊϴΑϭϞϴλΎΤϤϟϲϨΟϢγϮϣϊϣΎϨϣΰΘϣϥϮϜϳΚϴΤΑΩΪΤϳνϭήϘϟϩάϫϞΜϣϕΎϘΤΘγ ΦϳέΎΗ
 ΔϴϟΎΘϟέϮμϟϯΪΣΈΑϚϟΫϢΘϳϥϦϜϤϳϭˬΝΎΘϧϹ
ϲϫϩάϫϭΪϘόϟϲϓΩΪΤϤϟϕΎϘΤΘγϻΦϳέΎΗϲϓΪϮϓϦϣϪϴϠϋϖΤΘδϳΎϣϭνήϘϟΩΪδϳϥ 
 (AFIs ϝϢψόϣΎϬόΒΘΗϲΘϟΔΤϴΤμϟϭΔόΎθϟΔϘϳήτϟ
ΦϳέΎΗ ϲϓ ςϘϓ νήϘϟ ΔϤϴϗ ΪϳΪδΗ ϢΘϳ ϥϭ νήϘϟ Ϟλ Ϧϣ ΎϣΪϘϣ ΓΪΎϔϟ ϊτΘϘΗ ϥ Ώ
ΓΪΎϔϟϞϴμΤΗϲϓϊΒΘϣϮϫΎϤϟΎϘϓϭΓΪΎϔϟϲϓϮΘδΗϥϱˬνήϘϟΔϴϗΎϔΗϲϓΩΪΤϤϟϕΎϘΤΘγϻ
 ΔΒϛήϤϟΓΪΎϔϟϦϣωϮϧϲϫϭΔϳέΎΠΘϟ
ΎϤΒδΣϦϳήϬηϞϛϭΎϳήϬηΔΘΑΎΛρΎδϗ΄ΑΪϮϓϦϣϪϴϠϋϖΤΘδϳΎϣϭνήϘϟΪϳΪδΗϢΘϳϥ Ν
ςδϘϟ ϊϣ ΓΪΎϔϟ ΩΪδΗ ϥϭ ρΎδϗ΄Α νήϘϟ Ϟλ ΪϳΪδΗ ϰϠϋ ϕΎϔΗϻ ϢΘϳ ΎϧΎϴΣ ϭ ϪϴϠϋ ϖϔΘϳ
ϢϬϳΪϟ ήϓϮΘΗ Ϧϳάϟ ϦϴϋέΰϤϠϟ ΔΒδϨϟΎΑ ΔϘϳήτϟ ϩάϫ ϞϤόΘδΗ Ύϣ ΎΒϟΎϏϭ ϩΪΣϮϟ ςδϘϛ ϭ ήϴΧϷ
 ΔϋέΰϟήϴϏϦϣϯήΧΔΘΑΎΛϞΧΩέΩΎμϣ
ΎϬΘϤϴϗ ϥ΄ΑϞΟϷ ΔϠϳϮτϟϭΔτγϮΘϤϟνϭήϘϟΰϴϤΘΗϞΟϷΔϠϳϮτϟϭΔτγϮΘϤϟνϭήϘϟ 
νϭήϘϟ ΪϳΪδΗ Ϧϋ ϒϠΘΨϳ ΏϮϠγ΄Α ΩΪδΗ ΎϬϧ΄ϓ Ϛϟάϟϭ ΔϴϤγϮϤϟ νϭήϘϟ Ϣϴϗ Ϧϣ ΓΩΎϋ ήΒϛ
ΩΪδΗϻΎϬϧϷήψϧϭΔϳϮϨγϒμϧϭΔϳϮϨγΔϳέϭΩρΎδϗϰϠϋΩΪδΗΎϣΎΒϟΎϏΚϴΣˬΔϴϤγϮϤϟ
νϭήϘϟϩάϫρΎδϗϕΎϘΤΘγΦϳέϮΗϥΎϓˬωέΰϤϠϟϲϓΎμϟϞΧΪϟϦϣϞΑϲϟΎϤΟϹϞΧΪϟϦϣ



67
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νήϘϛ ϪϴϠϋ ϞμΤϳ ϱάϟ ώϠΒϤϟ ΪϳΪδΘΑ νήΘϘϤϟ ϡΰΘϟ αΎγ ϰϠϋ νήϗϹ ΓήϜϓ ϡϮϘΗ
ΔϨϴόϣΦϳέϮΗϭΦϳέΎΘϟϲϓΪϳΪδΘϟϢΘϳϥ΄ΑϭˬνήϘϟϚϟΫϰϠϋΐΗήΘΗΪϗΓΪΎϓΔϳϰϟ·ΔϓΎοϹΎΑ
ϞΒϗϭ νήϘϟ ΪϘϋ ϡήΑ·  ΪϨϋ ϕΎϘΤΘγϻ ΦϳέΎΗ ΪϳΪΤΗ ϢΘϳϭνήϘϟ ΔϴϗΎϔΗ ϲϓ ΩΪΤϣ Ϯϫ ΎϤϛ
νήΘϘϤϟ ϡΰΘϠϳ  ΚϴΣ νήϘϟ ΪϘϋ ϭ νήϘϟ ΔϴϗΎϔΗ ϲϓ ϩΩΎϋ ΦϳέΎΘϟ άϫ ΖΒΜϳϭˬ Ϫϓήλ
ΦϳέϮΗ ϲϓ ϥϮϳΪϟ ϞϴμΤΗ Δϟ΄δϣ ΔθϗΎϨϣ ϢΘϴγϭ ΦϳέΎΘϟ ϚϟΫ ίϭΎΠΘϳ ϻ ΪϋϮϣ ϲϓ ΪϳΪδΘϟΎΑ
 ΔϴϟΎΘϟΕΎΤϔμϟϲϓΎϫήϴϏϭϪϴϧϮϧΎϗϭΔϴήΟ·ϞΎδϣϦϣϚϟΫϰϠϋϱϮτϨϳΎϣϭΎϬϗΎϘΤΘγ
ϑήλϱάϟέΎϤΜΘγϻΔόϴΒρΐδΣϪρΎδϗϕΎϘΤΘγΦϳέϮΗϭνήϘϟϕΎϘΤΘγΦϳέΎΗΩΪΤϳ
ϞΜϣ ϪϨγ Ϧϣ Ϟϗ ϭ ΔϨγ ΎϬΗΪϣ Γήϴμϗ ΓήΘϓ ΪόΑ ΎΟΎΘϧ· ϲτόΗ ϊϳέΎθϣ ϚϟΎϨϬϓ ˬϪϠΟϷ νήϘϟ
ϊϳέΎθϣ ϚϟΎϨϫϭ ΕΎϧϮϴΤϠϟ ϑϼϋϷ ˯ήηϭ ΔϴϠϘΤϟ ϞϴλΎΤϤϟϭ ΕϭήπΨϟ Δϋέί ϊϳέΎθϣ
Ϧϣ ΎϫήϴϏϭ ΕΎϴπϤΤϟϭ ϥϮΘϳΰϟ έΎΠη Δϋέί ϞΜϣ ΎϫίΎΠϧ Ϧϣ ΕϮϨγ ΪόΑ ΎΟΎΘϧ· ϲτόΗ
 ΎϬΘϋέίΦϳέΎΗϦϣΕϮϨγβϤΧϦϋϞϘΗϻΓήΘϓΪόΑΎΟΎΘϧ·ϲτόΗϲΘϟΓήϤΜϤϟέΎΠηϷ
ϑϼϋ΄Α ΔλΎΨϟ ϭ ΔϴϠϘΤϟ ϞϴλΎΤϤϟϭ ΕϭήπΨϟ Δϋέΰϟ ϰτόΗ ϲΘϟ νϭήϘϟ ΔϟΎΣ ϲϔϓ 
ϞϗϭΓΪΣϮϟΔϨδϟΩϭΪΣϲϓϥϮϜΗϊϳέΎθϤϟϩάϫϞΜϣϲϓΝΎΘϧϹΓέϭΩϥΎϓϲηϮϤϟϭϦΟϭΪϟ
ήϬηϷΩΪόΑνήϘϟϩΪϣΩΪΤΗϭˬΔϴϤγϮϤϟνϭήϘϟΎΑνϭήϘϟϩάϫϞΜϣϰϤδΗάϬϟϭˬϚ ϟΫϦϣ
έΎΠηϷ Δϋέΰϟ ϲτόΗ ϲΘϟ νϭήϘϟ ΔϟΎΣ ϲϓ Ύϣ ΎϬϨϣ ϞϜϟ ΝΎΘϧϹ ΓέϭΩ ΎϬΟΎΘΤΗ ϲΘϟ
έΎΑϵ ήϔΣ ϭ ΕΎϴϟϵ ˯ήη ϭ έΎϘΑϷ ϭ ϦΟϭΪϟ ϊϳέΎθϣ ΔϣΎϗ· ϭ ϲοέϷ Ρϼλ·ϭ
ήϤϋϊϣϯϭΎδΘΗϥϭΪΑϻνήϘϟΓΪϣϥϻϞΟϷΔϠϳϮρϭΔτγϮΘϣ˱ ΎοϭήϗήΒΘόΗΔϳίϮΗέϻ
ωϭήθϤϠϟΔϣίϼϟΔϳΩΎόϟΔϧΎϴμϟϑϭήυϞυϲϓΝΎΘϧϺϟϊϗϮΘϤϟήϤόϟϭϡΎϘϤϟωϭήθϤϟ
ΪϠΒϟϑϭήυΐδΣϭΎϬΑϡϮϘΗϲΘϟΕΎγέΪϟ˯ϮοϲϓΓήΘϔϟϚϠΗΪϳΪΤΘΑΔοήϘϤϟΔϬΠϟϡϮϘΗϭ
ϡΪΨΗΕέήΠϟϞΜϣΔϴϋέΰϟΕϻϵωϮϧξόΑϚϟΎϨϫϥΎϓϝΎΜϤϟϞϴΒγϰϠόϓϪϴϓϞϤόΗϱάϟ
ΪϠΑϲϓϡΪΨΗϭˬΔϤϼϣϪϴΌϴΑϑϭήυϭϩΪϴΟΔϧΎϴλϑϭήυϞυϲϓΕϮϨγ  ΎϣΪϠΑϲϓ
ϭˬΔΒγΎϨϤϟϕήτϟήϓϮΗϡΪόϟϭˬΎϬΘϧΎϴμϟΔϣίϼϟΓήΒΨϟήϓϮΗϡΪϋΐΒδΑΕϮϨγ  ήΧ
 ϪϴϓϞϤόΗϱάϟϮΠϟΔΑϮρέϭΓέήΣϪΟέΩωΎϔΗέϻ
ϪϟϮμΤϣϊϤΠϟϲϓΎϜϟΖϗϮϟωέΰϤϟϰτόϳϥνϭήϘϟϕΎϘΤΘγΦϳέϮΗΪϳΪΤΗΪϨϋϰϋήϳϭ
ϰϟ·ϕΎϘΤΘγϻΩΎόϴϣήΧ΄Θϳϻ·ΐΠϳΎϤϛΎϫΪϴϋϮϣϲϓϪΗΎϣΰΘϟΎΑ˯ΎϔϳϹϦϣϦϜϤΘϴϟϪϘϳϮδΗϭ
ΕΎΟΎΣ˯ΎπϘϟΎϬϴϠϋϥϮϠμΤϳϲΘϟΪϮόϟΎΑϥϮϓήμΘϳϦϴϋέΰϤϟϦϣ ˱ήϴΜϛϥϷϚϟΫϦϣΪόΑ
ΔτΧ ϊοϭ ϲϓ ΪηήΘδϳ ΎϣϮϤϋϭ ΐγΎϨϤϟ ΪϋϮϤϟ ϲϓ ϥϮϳΪϟ ϢϬϨϣ ϞμΤΗ Ϣϟ Ϋ· ΔϴϛϼϬΘγ
 ΔϴϟΎΘϟ˯ϱΩΎΒϤϟΎΑΔΒγΎϨϤϟϕΎϘΤΘγϻΦϳέϮΗϲϓΎϬρΎδϗ·ΔϟϭΪΟϭΔϴϋέΰϟνϭήϘϟΪϳΪδΗ
Cash ΔϠΧΪϟ ΔϳΪϘϨϟ ΕΎϘϓΪΘϟ ΔϧίϮϣ ˯Ϯο ϲϓ ϕΎϘΤΘγϻ ΦϳέϮΗ ϭ ΦϳέΎΗ ΩΪΤϳ ϥ  
Business cash ϲϋέΰϤϟ ϞϤόϠϟ Cash outflow ΔΟέΎΨϟ ΔϳΪϘϨϟ ΕΎϘϓΪΘϟϭ inflow
ϖϓΪΘϟ ΔϧίϮϤΑ ϰϤδϳ Ύϣ άϫϭ  Operator cash flow Ϫδϔϧ νήΘϘϤϠϟ ϭ flow
έΎΒΘϋϻ ϦϴόΑάΧϷ ϦϣϱΪϘϨϟϖϓΪΘϟΔϧίϮϣΩΪϋ· ΪϨϋ ΪΑϼϓ Total Cash flow ϱΪϘϨϟ
ΔϟϮϴδϟ ϯϮΘδϣ ϰϟ· ϝϮλϮϠϟ ϪΗΎϛϼϬΘγϭ ϪΘθϴόϣ ΕΎΟΎϴΘΣϭ ϯήΧϷ νήΘϘϤϟ ϞϴΧΪϣ
ΪϗΔϳΪϟΔϳϮϟϭϷΎϬϟϲΘϟΔϴθϴόϤϟωέΰϤϟΕΎϘϔϧϥϻˬΔϴΒϠγϡΔϴΑΎΠϳΖϧΎϛ˯ϮγΔϳΪϟΔϴϘϴϘΤϟ
ϪϧϮϳΩΪϳΪδΘϟϲδϴήϟϖΎόϟϥϮϜΗ
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 ΔϴϋέΰϟνϭήϘϟΪϳΪδΗϭΩΩήΘγϭϞϴμΤΗ

 ΔϣΪϘϣ

ϲϓϦϳΪϟϞϴμΤΗϡΪόϓˬνήϗϹΔϴϠϤϋϲϓϞλΎϔϤϟϢϫϦϣϲϫνϭήϘϟϞϴμΤΗϥϚηϻ
ϭ νήϗϹ ΔϴϠϤϋ ΔϣΪΘγ ϥΎϤπϟ Δϣίϼϟ ΔϟϮϴδϟ ήϓϮΗ Ϧϣ ΔδγΆϤϟ ϥΎϣήΣ ϲϨόϳ ϩΪϋϮϣ
ΎϬϠΧΪϟ ϲδϴήϟ έΪμϤϟ ϥΪϘϓ ϰϟ· ϱΩΆΗ ΎϬϧ ϲϟ· ΔϓΎοϹΎΑ άϫϪοήϘϣ ΔδγΆϤϛ ΎϬΘϣΪΘγ
ΔϤΟ ΐϋΎμϣ ϰϠϋ ϱϮτϨΗ Δϴϋέΰϟ νϭήϘϟ ϞϴμΤΗ ΔϴϠϤϋϭ ΔϴϠϴϐθΘϟ ΎϬϔϴϟΎϜΗ ΔϬΟϮϤϟ
ΎϬϔϨΘϜΗϲΘϟΔϴϟΎόϟήρΎΨϤϟϭΔϋέΰϟϑϭήυ˯ϮοϲϓϯήΧϷνϭήϘϟϑΎϨλϊϣΔϧέΎϘϣ
ΔϘΤΘδϤϟϥϮϳΪϟϞϴμΤΗϡΪϋΔϓϥϢϴϠϗϹϲϓΓΪϴόΒϟϭΔΒϳήϘϟΏέΎΠΘϟϭΕ˯ΎμΣϻήϴθΗϭ
ϰϠϋ ήΛΆΗ ΓήϴΒϛ ΓΎϧΎόϣ Δϴϋέΰϟ ϙϮϨΒϟ ΎϬϨϣ ϲϧΎόΗϭ ΔϠλ΄Θϣ Δϓ ϲϫ ϲϋέΰϟ ωΎτϘϟ ϲϓ
ΪϴϔΗϭ  Sustainability ΎϬΘϣΪΘγϭ (Viability ΎϬΘϳϮϴΣϭ Credibility ΎϬΘϴϗΪμϣ
ΖϘϠϏϭΖδϠϓΪϗΔϴϔϳήϟϖρΎϨϤϟϲϓΔοήϘϤϟΕΎδγΆϤϟϦϣήϴΜϜϟϚϟΎϨϫϥΎπϳΏέΎΠΘϟ
 ΎϬϧϮϳΩϞϴμΤΗϰϠϋΓέΪϘϟϡΪϋΐΒδΑΎϬΑϮΑ
ϦϣˬΔϠϜθϤϟϩάϫϞΜϣϦϋΓήϴΒϛΔϴϟϭΆδϣϪϟϭΆδϣϲϔϳήϟϭϲϋέΰϟωΎτϘϟϑϭήυϥϚηϻ
ΕϼΧΪϣήϓϮΗϡΪϋϭϕήτϟΎϬϨϤοϦϣϭϒϳήϟϲϓΔϴΘΤΘϟΔϴϨΒϟϒόοϭΔϴϟΎόϟϩήρΎΨϣΚϴΣ
ϞΧΩ ϲϧΪΗϭ ΔϴΟΎΘϧϹ ϒόοϭ ΔϴϘϳϮδΘϟ ΕΎγΎϴδϟ ϒόοϭ ΎϬϧΎϤΛ ωΎϔΗέ ϭ ΔΒγΎϨϤϟ ΝΎΘϧϹ
ϥϻ·ˬήϴΜϜϟΎϫήϴϏϭϖϳϮδΘϟϭΩΎηέϹϞΜϣΓΪϧΎδϤϟΕΎϣΪΨϟϒόοϭϪΘϓΎϘΛϒόοϭωέΰϤϟ
ΔϴδγΆϤϟΔϴϨΒϟΔόϴΒρϲϫϭΕΎγΎϴδϟϮόϧΎλΎϬϟϪΒΘϨϳϻϯήΧΕΎΑϮόλϭΕΎϗϮόϣϚϟΎϨϫ
ΔϴϣΪΧΔδγΆϤϛϞϤόΗΎϬϧϲϨόϳάϫϭΔϟϭΪϟϞΒϗϦϣΔϛϮϠϤϣΎϬϤψόϣϩάϬϓΔοήϘϤϟΕΎδγΆϤϠϟ
ϦϴϧϮϘΑϡΰΘϟϻϭϱέΩϹϞϫήΘϟΚϴΣϦϣΔϴϣΪΨϟΕΎδγΆϤϟϞϛΎθϣϦϣϲϧΎόΗϭˬΔϴϜϨΑβϴϟϭ
ΔϟϭΪϟϞΧΪΗϰϟ·ΔϓΎοϹΎΑάϫˬΎϫήϴϏϭΕΎΌϓΎϜϤϟϭΐΗϭήϟΚϴΣϦϣΔϟϭΪϟϲϓϞϤόϟΔϤψϧϭ
ΔϴϣϮϜΣΕΎδγΆϣΎϬϧϰϠϋϥϮϋέΰϤϟΎϬϴϟ·ήψϨϳΎϤϛΔϴϟΎϤϟϭΔϳέΩϹΎϬϠϤϋϞλΎϔϣϊϴϤΟϲϓ
ΕΎΎϔϋϻϭ ϞϴμΤΘϟϭ νήϗϹ ϲϓ ϞϫΎδΘϟ Ϧϣ ήϴΜϜϟ ϰϠϋ ΎϬϠϤϋ ϱϮτϨϳ ϥ ϦϜϤϳ ϲϟΎΘϟΎΑϭ
 ΔϣΎϋΓέϮμΑϝϮϣϷϡΪΨΘγΓ˯Ύγ·ϦϋϲοΎϐΘϟϭΦϟϞϴΟ΄Θϟϭ
ϩάϫ ϥ΄Α ΊρΎΨϟ ϡϮϬϔϤϟ έΎθΘϧ ϲϬϓ ΕΎδγΆϤϟ ϩάϫ ΎϬϨϣ ϲϧΎόΗ ϲΘϟ ϯήΧϷ ΔϠπόϤϟ Ύϣ
ϦϴϠϣΎόϟϰΘΣϭΕΎγΎϴδϟϲόϧΎλϦϣήϴΜϜϟϡϮϬϔϣϲϓϲϨόΗϭΔϳϮϤϨΗΕΎδγΆϣϲϫΕΎδγΆϤϟ
ϲϟΎϤϟϕϮδϟϲϓΓΪΎδϟέΎόγϷ ϦϋϞϘΗ έΎόγ΄ΑΎϬΗΎϣΪΧϢϳΪϘΗΎϬϴϠϋϥ ΕΎδγΆϤϟϩάϫϲϓ
ϮϤϧ ϖϴϘΤΗϭ ΎϬΩ ήϳϮτΗϭ ΔϴϠϴϐθΘϟ ΎϬϔϴϟΎϜΗ ΔϬΟϮϤϟ ϲϓΎϜϟ ϞΧΪϟ ήϓϮΗ ϡΪϋ ϲϨόϳ άϫϭ
ΎϬϠόΠϳΎϬΗΎϣΪΧήϴόδΗϲϧΪΗϥΎϤϛΔϳέΎΠΘϟΔϴϟΎϤϟΕΎδγΆϤϟϪϘϘΤΗϱάϟϮϤϨϟϊϣΐγΎϨΘϳ
ϊϴοϮϣϩάϫϭϝϮϣϷϩάϫϰϠϋϦϴοήΘϘϤϟέΎΒϛΫϮΤΘγϭΎϬϟϮϣϡΪΨΘγΓ˯ΎγϹΔοήϋ
ΕϭΪϧϭ ΕήϤΗΆϣ ϲϓ ϲϔϳήϟ νήϗϹ ΕΎγΎϴγ ήϴΜϜϟ ϲϓ ΎϬΘθϗΎϨϣ ΖϤΗ
ϦϜϟϭϪΑΓήϴΒϛΔϠλϰϠϋΎϬϧϢϏέΎϨϋϮοϮϣΐϠλϲϓΖδϴϟϲϫϭΔϘΑΎδϟ(NENARACA
 ϦϳΪϟϞϴμΤΗϰϠϋΔϗέϮϟϩάϫϲϓΰϴϛήΘϟϢΘϴγ
 
 ΔϴϋέΰϟνϭήϘϟϞϴμΤΗϭΩΪγΓ˯ΎϔϛϥϮϨόΑΓϭΪϧϲϓΖϣΪϗ
 έΎϳˬήΰΠϟ
ϞϳϮϤΘϟΏΎΘϛ Ϧϣ Δϴϋέΰϟ νϭήϘϟ ϞϴμΤΗ  ΩΩήΘγ ϭ ΪϳΪδΗ ΔϧϮϨϋϭ ήθϋ ϱΩΎΤϟ Ϟμϔϟ έΪμϤϟ
ϝΎΧΩ·ϊϣˬϡΎϋˬϥϭήΧϭϰϔτμϣεήηέΪϤΤϣΩήϳήΤΗΔϴΑήόϟΕΎόϣΎΠϟϲϓβϳέΪΘϠϟϊΟήϣϲϋέΰϟ
 ΎϨϫΔϴϟΪϳΪΠΘϟϦϣήϴΜϜϟ
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 ϡΎόϟϢϴϠϗϻϲϓϪϴϋέΰϟϙϮϨΒϟϦϣϪϋϮϤΠϤϟϪϣΎϫϪϴϟΎϣΕήηΆϣ  ϝϭΪΟ

 ΕήηΆϤϟ



 ϪϠϤόϟ


ϚϨΒϟ
ΔΒδϧ
 ΔΒδϧ
ΔΒδϧ
 ΡΎΑέϷ
ϭήϘϟΡΎΑέϻ ϮϘΣΡΎΑέϻ ϮΟϮϤϟΡΎΑέϻ
ν
ϕ
 ΕΩ
ΕέΎϤΜΘγϻϭ  ϦϴϤϫΎδϤϟ
 ϩήϴϏϭ
%0.14
%1.8
%0.12
33.3
ϥϮϴϠϣ
 ήμϣϲδϴήϟϚϨΒϟ
 ϪϴϨΟ

%0.65
%76.0
%0.55
364.0
ϥϮϴϠϣ νήϘϟ
ΔϋϮϤΠϣ
 ϢϫέΩ
 ΏήϐϤϟϲΣϼϔϟ

%0.66
%2.19
%0.40
8.92
ϥϮϴϠϣ
 ϥΩϮδϟϲϋέΰϟϚϨΒϟ
 ϪϴϨΟ

 %0.36
%2.4
%0.17
382
ϥϮϴϠϣ ϲϋέΰϟ
ϑήμϤϟ
 ϩήϴϟ
 ΎϳέϮγϲϧϭΎόΘϟϭ

%0.81
%8.9
%0.71
40,3
ϥϮϴϠϣ
ϲϨρϮϟ
ϚϨΒϟ
 έΎϨϳΩ
 βϧϮΗϲΣϼϔϟ

%2.0
%12.3
%0.57
1271
ϥϮϴϠϣ ϲϧϭΎόΘϟ ϒϴϠδΘϟ ϚϨΑ
்
 ϦϤϴϟϲϋέΰϟϭ
%0.16
%2.7
%0.11
5.1
ϥϮϴϠϣ
ϲϧϭΎόΘϟ
ϚϨΒϟ
 ϭέϮϳ
 ιήΒϗϱΰϛήϤϟ

%0.03
%0.41
%0.02
3.79  έϻϭΩϥϮϴϠϣ
 ϥήϳϲϋέΰϟϚϨΒϟ


 ϩέϮϛάϤϟϙϮϨΒϠϟϪϳϮϨδϟήϳέΎϘΘϟϦϣϪτΒϨΘδϣέΪμϤϟ
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ϲϓϲϋέΰϟνήϗϹΕΎδγΆϣϭϙϮϨΒϟξόΑϲϓνϭήϘϟϰϟ·ΕήΧΪϤϟϢΠΣ  ϝϭΪΟ
ˬϲϣΎόϟϢϴϠϗϹ

 ϡΎϋ

 ϡΎϋ

 

 

 

 

 
 

 
 

 

 

 
 
 

 
 
 

 
 

 
 

 

 

 
4,411.6
4,358.0
 101.3
206.4

 
4,401.3
4,543.4
%96.9
167.8

 ΪϨΒϟ

έΎϴϠϣ  ΕήΧΪϤϟϭ ϊΩϮϟ 
 ϪϴϨΟ
έΎϴϠϣ  νϭήϘϟ ΓΪλέ 
 ϪϴϨΟ
 νϭήϘϟϰϟ·ϊΩϮϟΔΒδϧ 
ΔϳέΎΠϟ
ΕΎΑΎδΤϟ 
 ϪϴϨΟϥϮϴϠϣ έΎΧΩϻϭ
ϥϮϴϠϣ  νϭήϘϟ ΓΪλέ 
 ϪϴϨΟ
 νϭήϘϟϰϟ·ϊΩϮϟΔΒδϧ 
 ϢϫέΩέΎϴϠϣ ϊΩϮϟ 
έΎϴϠϣ  νϭήϘϟ ΓΪλέ 
 ϢϫέΩ
 νϭήϘϟϰϟ·ϊΩϮϟΔΒδϧ 
ΔϳέΎΠϟΕΎΑΎδΤϟϭϊΩϮϟ 
 ΓήϴϟέΎϴϠϣ
έΎϴϠϣ  νϭήϘϟ ΓΪλέ 
 Γήϴϟ
 νϭήϘϟϰϟ·ϊΩϮϟΔΒδϧ 
 έΎϨϳΩϥϮϴϠϣ ϊΩϮϟ 
 έΎϨϳΩϥϮϴϠϣ νϭήϘϟ 
 νϭήϘϟϰϟϊΩϮϟΔΒδϧ 
 ்έΎϴϠϣ ϊΩϮϟ 

 60.2
%342.9
4,047.0

60.9
%275.5
2,400.4

 ்έΎϴϠϣ νϭήϘϟ 
 νϭήϘϟϰϟϊΩϮϟΔΒδϧ 
 ϪϴϨΟϥϮϴϠϣ ϊΩϮϟ 

1,558.4
%259.7
10,600.0

1164.2
%206.2
10,390.1

 ϪϴϨΟϥϮϴϠϣ νϭήϘϟ 
 νϭήϘϟϰϟϊΩϮϟΔΒδϧ 
έϻϭΩ ϥϮϴϠϣ  ϊΩϮϟ 
 ϲϜϳήϣ
έϻϭΩ ϥϮϴϠϣ  νϭήϘϟ 
 ϲϜϳήϣ
 νϭήϘϟϰϟϊΩϮϟΔΒδϧ 

12,596.9
%84.1



12,435.6
%83.6
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ΔϴϤϨΘϠϟ

ϲδϴήϟ ϚϨΒϟ
 ϥΎϤΘϻϭ
 ήμϣϲϋέΰϟ


 ϲϧΩϮδϟϲϋέΰϟϚϨΒϟ


 ΏήϐϤϠϟϲΣϼϔϟνήϘϟ


 ϲϧϭΎόΘϟϲϋέΰϟϑήμϤϟ
 ΎϳέϮγ

 βϧϮΗϲΣϼϔϟϲϨρϮϟϚϨΒϟ


ϲϧϭΎόΘϟ ϒϴϠδΘϟ ϚϨΑ
 ϲϋέΰϟϭ
 ϦϤϴϟ

ϲϧϭΎόΘϟ
ϚϨΒϟ
 ιήΒϗϱΰϛήϤϟ


 ϥήϳϲϋέΰϟϚϨΒϟ




ήϳέΎϘΘϟϦϣϪτΒϨΘδϣέΪμϤϟ
 ϩέϮϛάϤϟϙϮϨΒϠϟϪϳϮϨδϟ


ϲϣϼγϻνήϗϻώϴλiiv

ΎϬϟΎϤϋϲϓϲϣϼγϻϞϳϮϤΘϟώϴλϲϨΒΗϦϣϪϴϋέΰϟϙϮϨΒϠϟΪΑϻϲϫϭˬϩήϴΧϪϤϠϛϭ
ΔΌϓ Ϧϣ ϪΑϮϠτϣ ΖΤΒλϭ ϒϳήϟ Ϟϫ ΔϴΒϟΎϐϟ Ϫϴϣϼγϻ ΓΪϴϘόϟ ϊϣ ϖϓϮΘϳ  άϫ ϥϻ
ϲϓ˱ήϴΒϛ˱ ΎΣΎΠϧΖΘΒΛϪϴϣϼγϻϪϴϜϨΒϟΎϴΟϮϟϮϨϜΘϟϥϢϠόϟϊϣάϫϥΎϜδϟϦϣϩήϴΒϛ
 ϪϨϣήΒϛϦϜϳϢϟϥˬϱΪϴϠϘΘϟϲϜϨΒϟϞϤόϟΑέϦϋϞϘϳϻ˱ΎΤΑέέΪΗϭˬϢϴϠϗϻϥΪϠΑ












61

ϭ ΕΎϧΎϤπϟ ΐϠτΘϣ ϞϴϬδΗ ϞΜϣ νϭήϘϟ ϰϟ ϦϴϋέΰϤϟ έΎϐλ ϝϮλϭ
ϪϠϛ άϫϭ ˬΎϫήϴϏϭ ΕϼϣΎόϤϟ ϒϴϟΎϜΗ ξϴϔΨΗ ϭ ωέΰϤϟ ϦϜγ Ϧϣ ΏήΘϗϻ
ιήΤΗΎϬόϴϤΟΚϴΣˬϢϴϠϗϻϲϓΔϴϋέΰϟΕΎδγΆϤϟϭϙϮϨΒϟϞϛϡΎϤΘϫϊοϮϣ
 ΕϼϴϬδΘϟϩάϫϞΜϣϰϠϋ
˱ήηΎΒϣ ˱ ΎϴϟΎϣ ˱ ΎϤϋΩ ϡΪϘΗ ϢϴϠϗϻ ϲϓ ϥΪϠΒϟ ξόΑ ϥ ϰϟ ϩέΎηϻ Ϧϣ ΪΑϻ ΎϨϫϭ
ϲϓϭˬΪϮϔϟϝϼΧϦϣϢϋΪϟϡΪϘϳΎϬπόΑϥϦϴΣϲϓϪϴϋέΰϟϊϳέΎθϤϟξόΒϟ
ΪϳΪΤΘϟ ϪϴϨρϭ ΕΎγέΪΑ ϡΎϴϘϟ Ϧϣ ΪΑϻ ΎϨϫϭ ˬ˱Ύόϣ ϦϴϋϮϨϟ ϼϛ ϢϳΪϘΗ ϢΘϳ ΎϬπόΑ
ϞϤόϟ ϢΘϳ ϥϭ ˬϲϨρϮϟ ΩΎμΘϗϼϟ ˱ ΎϬϳϮθΗ Ϟϗϻ ϭ ϢϋΪϟ Ϧϣ Ϟπϓϻ ωϮϨϟ
ΪϮϔϟΔγΎϴγήΒϋϢϋΪϟϢϳΪϘΗΔϟΎΣϲϓϭϲϨόϤϟΪϠΒϟϑϭήυ˯ϮοϲϓϞπϓϻΎΑ
ϪϴϟΎΘϟΐϧϮΠϟΓΎϋήϣϦϣΪΑϻήηΎΒϤϟϢϋΪϟϭϪϣϮϋΪϤϟ
ΔϧίϮϣϰϠϋ˱ήϴΒϛ˱ΎΌΒϋϚϟΫϞϜθϳϻϥϭϢϋΪϠϟϡίϼϟϝΎϤϟϪϟϭΪϟϯΪϟήϓϮΘϳϥ 
ϪϟϭΪϟ
ϲΘϟςΑϮπϟϊοϮΗϥϭˬϦϴϴϘϴϘΤϟϢϋΪϟϲϘΤΘδϣϰϠϋ˱ΎϔϗϭϢϋΪϟϥϮϜϳϥΪΑϻ 
νήϗϻΖΑΎηϲΘϟΔϴΒϠδϟΏέΎΠΘϟέΎΒΘϋϻϦϴόΑάΧϷϊϣˬϚϟΫϖϴϘΤΗϦϤπΗ
ΎϬϴηΎΤΗϭΔϴοΎϤϟΩϮϘόϟϲϓϡϮϋΪϤϟϲϋέΰϟ
βϴϟϭωϭήθϤϠϟϢϋΪϟϥϮϜϳϥϭϪϣϮϋΪϤϟνϭήϘϠϟϰϠϋϒϘγϙΎϨϫϥϮϜϳϥ 
ϩήγϻ Ωήϓ ϦϴΑ ϩήϴϐλ νϭήϗ ϰϟ ήϴΒϜϟ νήϘϟ ΓΰΠΗ ϢΘΗ ϻ ϰΘΣ ΩήϔϠϟ
ϪϧϮϘΤΘδϳϻϢϋΩϰϠϋϝϮμΤϠϟϩΪΣϮϟ
ϝϼΧϦϣϡΪϘϤϟϲϟΎϤϟϢϋΪϟϦϋϪοήϘϤϟϪδγΆϤϟξϳϮόΘΑϪϟϭΪϟϞϔϜΘΗϥ 
ϭ ϪϳέΩ ˯ΎΒϋ ϱ ωέΰϤϟ ϞϴϤΤΗ ϥϭΩ ϩΩΪΤϣϭ ϪΤοϭ Ϫϴϟ ϖϓϭ νϭήϘϟ
ϪϴϟΎϣ
˱
˯Ϯο ϲϓ ΎϴΠϳέΪΗ ϪπϴϔΨΗϭ ϪϳέϭΩ ϩέϮμΑ ϢϋΪϟ ΔγΎϴγ ϲϓ ήψϨϟ ΩΎόϳ ϥ 
ϦϴϋέΰϤϟϝϮΧΩϰϠϋήτϳϱάϟϦδΤΘϟ
νϭήϘϟ ϲϫϭ ώϟΎΒϤϟ ϩΩϭΪΤϣ νϭήϘϟ ϢϋΪϟ ΔγΎϴγ ϥ ϰϠϋ Ϊϴϛ΄Θϟ Ϧϣ ΪΑϻ ΎϨϫϭ
ΎϣΫϲϠϜϟΩΎμΘϗϻϰϠϋήϴΒϜϟϲΒϠδϟήϴΛ΄ΘϟΎϬϟϥϮϜϳϻήϐμϟΔϴϫΎϨΘϣϭΓήϴϐμϟ
ΎϬϠϤϋΕϻΎΠϣϲϓϪϴϋέΰϟϙϮϨΒϟΎϬγέΎϤΗϲΘϟΔόγϮϟΔϴϜϨΒϟϝΎϤϋϷϢΠΤΑΖδϴϗ
 ϪϴϜϨΒϟϝΎϤϋϷϞϛαέΎϤΗϪϠϣΎηϙϮϨΒϛ
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ϥϮϳΪϟϢϛήΗϭϞϴμΤΘϟΐδϧνΎϔΨϧΓήϫΎυΔΠϟΎόϣv
ϦϜϤϳάϫϭϥϮϳΪϟϢϛήΗϭϞϴμΤΘϟΐδϧνΎϔΨϧΔϠϜθϤϟΝϼϋΩΎΠϳϦϣΪΑϻ
ϡΪϋϭΎϬΎϐϟϞΟϦϣϪϜϟΎϬϟϥϮϳΪϠϟϪϳϮϨγΕΎμμΨϣϊοϭϝϼΧϦϣϪΟϼϋ
ήΒΘόϳϪϟΎΤϟϩάϫϲϓϭϢϴϠδϟϲϜϨΒϟϞϤόϟΕΎϴγΎγϦϣ˯ήΟϻάϫϭˬΎϬϤϛήΗ
ˬϪϨϳΩϦϣϦϳΪϤϟ˯ΎϔϋϚϟΫϲϨόϳϻϦϜϟϭϚϨΒϟήΎδΧϦϤοϦϣϲϐϠϤϟϦϳΪϟ
ϖϓϭϪϠϴμΤΗΔόΑΎΘϣϢΘΗϢΛϦϣϭˬςϘϓϚϨΒϟΔψϔΤϣϦϣϦϳΪϟάϫ˯ΎϐϟϢΘϳϦϜϟϭ
 ϚϨΒϠϟ˱ΪϳΪΟ˱ϼΧΩήΒΘόϳϪϨϣ˯ΰΟϱϞϴμΤΗΔϟΎΣϲϓϭϪϳέΎδϟϦϴϧϮϘϟ
ΎϬϧϮϳΪϟ ΎϬΘϟϭΪΟ ΏϮϠγ ϲϓ ήψϨϟ ΪϴόΗ ϥ Ϫϴϋέΰϟ ϙϮϨΒϟ  ϰϠϋ ϲϐΒϨϳ ΎϤϛ
ϙΎϨϫϥϮϜΗϥϭˬϞΒϘΘδϤϟϲϓ ˱ΩΪΘϣήΜϛ ˱ΎΗΎϗϭϭϪϴϓΎϛΡΎϤγΕήΘϓΎϬΎτϋϭ
 ΎϫΪϳΪδΗΪϴϋϮϣΪϳΪΤΗϲϓήΒϛϪϧϭήϣ
ϖϴΒτΗ ΎϬϨϣϭ ˬΕΎϴΒϠδϟ ϩάϫ ξόΑ ϰϠϋ ΐϠϐΘϠϟ ΕϻϭΎΤϣ ϙΎϨϫ ϥ ϲϓ Ϛηϻ
ϪϴϠϜϟΕΎγΎϴδϟΡϼλΔϟϭΎΤϣϭˬϑΪϫϻϭωϮϧϻΔϔϠΘΨϣϲϋέίϦϴϣ΄ΗΞϣήΑ
 ΎϫήϴϏϭϲϋέΰϤϟϞϤόϟΔΌϴΑϦϴδΤΗϰϠϋϞϤόΗϲΘϟ

 ϢϋΪϟΔγΎϴγvi

έΎτΧϻ ΚϴΣ Ϧϣ Ϫδϔϧ ϲϋέΰϤϟ ϞϤόϟ ΔόϴΒρ ϲϓ ϪϨϣΎϜϟ ΕΎϔμϟ ˯Ϯο ϲϓ
ϖϳϮδΗ ϰϟ Ϫϋέΰϟ ΔϳΪΑ Ϧϣ Ϫϴϋέΰϟ ϪϴΟΎΘϧϻ ϪϴϠϤόϟ ϪΟϮΗ ϲΘϟ ϩήϴΒϜϟ
ΪϮϔϟξϴϔΨΗΔγΎϴγϥΐΗΎϜϟϯήϳϚϟάϟˬΎϬϴϟϩέΎηϻΖϘΒγΎϤϛϝϮμΤϤϟ
ΔϴγΎγϭϪΤϠϣϩέϭήοϮϫϩήϴϐμϟϊϳέΎθϤϠϟήηΎΒϤϟϢϋΪϟϢϳΪϘΗϭΎϬϤϋΩϭ
ΔΟΎΣ ϥϮΤϧΎϤϟϭ ΔϴϟϭΪϟ ΕΎϤψϨϤϟ ϢϬϔΘΗ ϥϭ ΪΑϻ ΖϗϮϟ βϔϧ ϲϓϭ ϢϴϠϗϻ ϲϓ
ϦϣΪΑϻΎϨϫϭΪϴηήϟϭϦϨϘϤϟϢϋΪϟΔγΎϴγϰϟˬΔΒόμϟϪϓϭήυ˯ϮοϲϓϢϴϠϗϻ
ΪϮϓ ϢϋΩ ϪλΎΧϭ ϢϋΪϟ ΕΎγΎϴδϟ ϪϴΒϠγ ΕΎϗήΘΧ ϙΎϨϫ ΖϧΎϛ ϪϧΎΑ ϑήΘϋϻ
ϲϓϪϘΤΘδΗϻΕΎΌϔϟϪΑήδΗϭϪϴϘΤΘδϣϰϟϢϋΪϟϝϮλϭϡΪϋϲϟΎΘϟΎΑϭˬνϭήϘϟ
Ε˯ΎγϭϢϋΪϟΕΎγΎϴγΖΑΎλϱάϟάΧϤϟϢϫΪΣϥΎϛάϫϭˬϥΎϴΣϷϦϣήϴΜϛ
 ΎϬϣϮϬϔϣϰϟ
ΎϬϠϴϤΤΗ ϦϜϤϳ ϻ ϲϤγήϟ ϲϔϳήϟ νήϗϻ ϞϛΎθϣ ϥ ϰϠϋ Ϊϴϛ΄Θϟ Ϧϣ ΪΑϻ ΎϨϫ
ήΒΘόϳϚηϥϭΪΑνήόϟϊϓΪΑνήϗϻϰϤδϳΎϣϭΪϮϔϟϢϋΩΔγΎϴγϰϟΎϬϠϛ
ωΎτϘϟ ϲϓ ϪϨϣΎϜϟ ΕΎϔμϟΎϓ ˬΎϬϠϛ βϴϟ ϪϨϜϟϭ ϞϛΎθϤϟ ϩάϫ ΪΣ ΪϮϔϟ ϢϋΩ
ϖϴόΗϲΘϟϪϴδϴήϟϪϠϜθϤϟϲϫϪϗέϮϟϩάϫϲϓΎϫήϛΫϢΗϲΘϟϢϴϠϗϻϲϓϲϋέΰϟ
ϞϳϮϤΘϟ ϰϟ ϩήΠϬϟ ϥ ϊϟΎτϟ ϦδΣ Ϧϣϭ ˬϲϔϳήϟ ϲϋέΰϟ νήϗϻ ΡΎΠϧ
ϰϠϋϪψϓΎΤϤϠϟϪΒγΎϨϤϟϝϮϠΤϟϦϣϥΎϛϲϔϳήϟνήϗϻϰϠϋ˯ΎϘΑϷϊϣϱέΎΠΘϟ
ϞϴϬδΘϟϯήΧΔϤϬϣΕϻΎΠϣϙΎϨϫϥϮϜΗΪϗϢϴϠϗϹϲϓϲϔϳήϟνήϗϻΔϣΪΘγ
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ϞΑˬϞΒϘΘδϤϟϲϓϚϟάϛϰϘΒΘγϭ ˱ ΎϘΑΎγϪϴϋέΰϟϪϴϤϨΘϟϙήΤϣϭέϮΤϣϪϴϋέΰϟ
ϙϮϨΒϟϩάϬϟϩήϤΘδϤϟΡϼλϻΕΎϴϠϤϋ˯ϮοϲϓϖϤϋϩέϮμΑΎϫέϭΩίΰόΘϴγ
 ϢϴϠϗϻϲϓ

ϲϜϨΒϟϞϤόϟϖϴϤόΗiii
ΔϔϠΘΨϤϟ ΎϬϟΎϜηΎΑ ϪϴϜϨΒϟ ϝΎϤϋϻ ΔγέΎϤϣ ϲϓ Ϫϴϋέΰϟ ϙϮϨΒϟ ήϤΘδΗ ϥ ΐΠϳ
ϒϳήϟϲϓήϓϮΘΗΫΕήΧΪϤϟΏΎτϘΘγϲϓΔλΎΧϭˬΔϳέΎΠΘϟϙϮϨΒϟϞΜϣΎϬϠΜϣ
ήΜϛ ΓήϴΧϷ ϥϷ ˬΔϳέΎΠΘϟ ϙϮϨΒϟ Ϧϣ ΎϬϴϟ Ϟμϳ Ϧϣ ΪΠΗ ϻ ΓήϴΜϛ ΕήΧΪϣ
ˬϝΎΠϤϟ άϫ ϲϓ ϪϴΒδϧ ϩΰϴϣ Ϫϴϋέΰϟ ϙϮϨΒϠϟ ΎϤϛ ΔϳήπΤϟ ϖρΎϨϤϟΎΑ ˱ΎϣΎϤΘϫ
ϊϣϪϤΎϗϪϳΩϭΕΎϗϼϋΎϬϟϭˬϪϴΎϨϟϭϪϴϔϳήϟϖρΎϨϤϟϲϓωϭήϓΎϬϟΪΟϮΘϳΚϴΣ
ΔϴϤγϮϣϥΎϤϛΐϧΎΠϟάϫϲϓΔδϓΎϨϤϟΎϬϴϠϋϞϬδϟϦϣϞόΠϳΎϤϣϒϳήϟ ˯ΎϨΑ
ϲϤγϮϣϪϴϋέΰϟϙϮϨΒϟϲϓϲοήϗϻΐϧΎΠϟϲϓϞϤόϟϞόΠϳϲϋέΰϤϟϞϤόϟ
ΔϴϠϤϋΩϮϛέΓήΘϓϝϼΧϲϋέΰϟϚϨΒϟϲϓϪϠτόϣϪϟΎϤϋϙΎϨϫΪΟϮΗϚϟάϟϭˬ˱Ύπϳ
ϥϭΪΑ ϲϜϨΒϟ ϞϤόϟ ίΎΠϧ ϲϓ ΎϬϔϴυϮΗ ϦϜϤϳ ΓΪΰϟ ϪϟΎϤόϟ ϩάϫϭ ˬνήϗϻ
 ϩήϴΒϛϪϴϓΎοϒϴϟΎϜΗ
ϞΟϦϣϚϟΫϭˬϪϣΎϤΘϫΐϠλϦϣΕήΧΪϤϟϊϤΟϥϮϜϳϥΐΠϳϲϜϨΒϟϞϤόϟϭ
ωΎτϘϟ ΔΟΎΣ Ϧϋ ΕΩί Ϋ  ϱέΎΠΘϟ έΎϤΜΘγϻϭ νήϗϻ ϲϓ ΎϬϟΎϤόΘγ
ΞΘϨΗήΎδΧϱξϳϮόΘϟϞΧΪϠϟ˱ήϴΒϛ˱έΪμϣϚϨΒϟϲτόϳϩέϭΪΑάϫϭ ϲϋέΰϟ
ϪϴϣϮϜΣϝϮϣϱϭϚϨΒϟϝϮϣ΄ϓϲϋέΰϟνήϗϻϒϨΘϜΗϲΘϟήρΎΨϤϟϦϋ
ϥϦϜϤϳϊΩϮϟϭΕήΧΪϤϟϭˬϲϋέΰϟνήϗϻϲϓϞϤόΘδΗϥϦϜϤϳϯήΧ
ΓΪέ ΏέΎΠΗ ΎϨϳέ Ϊϗϭ ˱ΎπόΑ ΎϤϬπόΑϞϤϜϴϟϭϱέΎΠΘϟνήϗϻϲϓϞϤόΘδΗ
 ϦϤϴϟϲϓϲϋέΰϟϚϨΒϟϲϓΎϬΛΪΣϭϪΟέΎΧϭϢϴϠϗϻϲϓϝΎΠϤϟάϫϲϓ

ήϐμϟϲϫΎϨΘϣνήϗϻϭήϘϔϟΓήϫΎυΔΠϟΎόϣiv

ΎϬόϨϤϳϻϱέΎΠΘϟνήϗϻϭϲϋέΰϟνήϗϻϲϓϪϴϋέΰϟϙϮϨΒϟϝΎϐθϧϥ
ϭ ήϴϐμϟ νήϗϻΎΑ ϰϨόΗ ΎϬϟ ϪόΑΎΗ ϪδγΆϣ ϭ ΓήΩ ϭ ˱ ΎϤδϗ ΙΪΤΘγ Ϧϣ
ΎϣϭϪϟϭΪϟ ϝϮϣ ϝΎϤόΘγϭˬΏήϐϤϟϲϓΎϤϛ Microcredit ήϐμϟϲϫΎϨΘϣ
ϩάϬϓνήϐϟάϬϟ ϪϴΨγϲϫϭ ϪΤϧΎϤϟΕΎϤψϨϤϟϦϣΕΎϧϮόϣϦϣϪϴϠϋϞμΤΗ
ήΜϛϭˬΎϬϴϓΎϫΪΟϮΗϢϜΤΑϪϴϔϳήϟϖρΎϨϤϟϦϣ ˱ ΎΑήϗήΜϛϥϮϜΗϥϦϜϤϳΓήΪϟ
ϖρΎϨϤϟϲϓϩΪΟϮΘϤϟϪϴϠϫϷήϴϐμϟνήϗϻΕΎδγΆϣϦϣΎϫΪϮϓϲϓ ˱ΔϤΣέ
 ˱ΎϧΎϴΣϪϴϜϠϓΪϮϓϰοΎϘΘΗϲΘϟϭˬϪϳήπΤϟ
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ΔϳήΜϛϷΔϣΎϗϻϥΎϜϣϭˬ˱ΎϴϤϠϋΔϠϫΆϤϟήϴϏ˱Δ λΎΧϭΔϴϠΤϤϟΔϟΎϤόϟϦϣήϴΒϛ˯ΰΟ
ϦϣϪϧΎϜγϢψόϣϥΎϬϨϣΓήϴΜϛΕΎτΒΜϣϦϣϲϧΎόϳΖϗϮϟΕΫϲϓϪϨϜϟϭˬϥΎϜδϟ
ϲοέϻΖΤΒλΚϴΤΑΕΎϴϜϠϤϟΖΘϔΗϦϣϲϧΎόϳϭˬϞΧΪϟϱΩϭΪΤϣϭ˯ήϘϔϟ
ϒόοϦϣϲϧΎόϳΎϤϛˬ˱ΎϳΩΎμΘϗΔϳΪΠϣήϴϏϭϩήΛΎϨΘϣϭΓήϴϐλΕΎΣΎδϣΔϴϋέΰϟ
˱ΎΒϟΎϏϲΘϟΔϴϤγϮϤϟέΎτϣϻϰϠϋΪϤΘόΗϪϴϠόΑΔϋέίϪϤψόϣϥϻ ˱ήψϧΔϴΟΎΘϧϻ
ΪϳΰϳϻϭϱϮΘθϟϢγϮϤϟέΪϣϰϠϋΎϬόϳίϮΗϲϓΔϤψΘϨϣήϴϏϭΔΤϴΤηϥϮϜΗΎϣ
ϲϓέϮϬη ϦϋΪϳΰϳ ϻϱήτϣϢγϮϣϭϢϠϣ ϦϋϱϮϨδϟΎϬϟΪόϣ
ΎϬϟΪΟϮϳϻΎϤΑέΎϫήϴϏϭϑΎϔΠϟϑϭήυϩάϬϓϪϴϠόΒϟϖρΎϨϤϟϢψόϣϲϓϪϨδϟ
ϭ ΎΑϭέϭ ϭ ΎϴϘϳήϓ ΏϮϨΟ ϭ Ύϴγ ϕήη ΏϮϨΟ ϞΜϣ ϯήΧ ϥΪϠΑ ϲϓ ϞϴΜϣ
ϊοϭ ϲϋήΗ ΔλΎΧ Γήψϧ ωΎτϘϟ άϫ ϰϟ ήψϨϟ Ϧϣ ΪΑϻ Ϛϟάϟϭ ϦϴΘϴϜϳήϣϻ
ΫϭˬΪμΤϳϻϦϜϟϭωέΰϳΎϣ ˱ήϴΜϛωέΰϤϟΎϓϢϴϠϗϻϲϓϦϴϋέΰϤϟϭΔϋέΰϟ
ϦϴϜϠϬΘδϤϟΔϴΒϟΎϏϝϮΧΩϲϧΪΗΔΠϴΘϧϪϟϮμΤϤϟϱΪΠϤϟήόδϟΪΠϳϻ˱ΎΒϟΎϏΪμΣ
 ΦϟϪϴΗϮϣήϴϏΕΎγΎϴγϭΓΩΪόΘϣΔϴϘϳϮδΗΕΎϫϮθΗϭΔϴΟέΎΨϟΔδϓΎϨϤϟϭ

ϑΎμϧϻ Ϧϣ βϴϟ ϲϋέΰϟ ωΎτϘϟ ΎϬϨϣ ϲϧΎόϳ ϲΘϟ ΕΎϗϮόϤϟ ϩάϫ ˯Ϯο ϲϓ
ϭ ΔϋΎϨμϟϭ ΔΣΎϴδϟ ΕΎϋΎτϗ ϞϣΎόΗ ΎϤϛ Δϴοήϗ ΔϴΣΎϧ Ϧϣ ϪΘϠϣΎόϣ
ήϛάϟ Δϔϧϵ ϥΪϠΒϟ ϲϓ ωΎτϘϟ άϫ ϞϣΎόϳ ΎϤϛϭ ϢϴϠϗϻ ϥΪϠΑ ϲϓ Φϟ ΓέΎΠΘϟ
ϊϴΠθΗϭ ˬΎϬϧΎϜγ Ϧϣ Δϴϔϳήϟ ϖρΎϨϤϟ ώϳήϔΘϟ ΓϮϋΩ Ϯϫ ΔϘϴϘΤϟ ϩάϫ ίϭΎΠΗ ϥϭ
ϲϟΎΘϟΎΑϭ ˬϲϔϳήϟ ωΎτϘϟ ήϴϣΪΗϭ Δϋέΰϟ ήΠϫϭ ΔϨϳΪϤϟ ϰϟ ΔϳήϘϟ Ϧϣ ΓήΠϬϟ
ΔϳΩΎΑϭΔϴϘϴϘΣΖϟίϻϭΖϧΎϛήϫϮυΎϬϠϛϩάϫΔϘϴϘΤϟϲϓϭήϘϔϟΓήϫΎυβϳήϜΗ
 ϢϴϠϗϻϥΪϠΑϢψόϣϲϓϥΎϴόϠϟ


ϪΤϠϣϪΟΎΣϪϴϋέΰϟii

ΩϮϘόϟ ϲϓ Ϫϴϋέΰϟ ϙϮϨΒϟ Ϫϴϟ Ζο˷ήόΗ ϱάϟ ϲΒϠδϟ ΪϘϨϟ Ϧϣ ϢϏήϟ ϰϠϋ
ϥ ϻ ˬϒϳήϟϲϓήϘϔϟΔΠϟΎόϣϲϓϞθϔϟξόΒϟϪϴϤδϳΎϣ˯ϮοϲϓˬϪϴοΎϤϟ
ϲϔϳήϟ ωΎτϘϠϟ ϞϳϮϤΘϟ ήϴϓϮΗ ϲϓ ϪΤϠϣ ϩέϭήο ϙϮϨΒϟ ϩάϫ ϥ ΖΒΜΗ ϪΑήΠΘϟ
ϲϓϒϧ΄ϳϱέΎΠΘϟϲϜϨΒϟωΎτϘϟΎϓήρΎΨϣϦϣωΎτϘϟάϫϒϨΘϜϳΎϤϟˬϲϋέΰϟϭ
ωΎτϘϟ ϞΜϣ ϪϠΜϣ ήϐμϟ ϲϫΎϨΘϣ νήϗϻ ϥ ΎϤϛ ˬέΎϤπϤϟ άϫ ϲϓ ϝϮΧΪϟ
ϥϮϜϳΪϗϪϧϻϲϋέΰϟνήϗϼϟ˱ϼϳΪΑϥϮϜϳϥϊϴτΘδϳϦϟϭϢϟϱέΎΠΘϟϲϜϨΒϟ
νήϗϻΔϤϬϤϓϚϟΫϲϓϩΩΩήΗϢϏέϪϴϔϳήϟϖρΎϨϤϟϲϓΪΟϮΗΎϣΫˬϪϟ ˱ϼϤϜϣ
ϻ άϟ ˯ήϘϔϠϟ ήϐμϟ ΔϴϫΎϨΘϣ νϭήϘϟ ϢϳΪϘΗ Δϟ΄δϣ Ϧϣ ϞϤηϭ ήΒϛ ϲϋέΰϟ
ϙϮϨΒϟΖϧΎϛΪϘϟϪϴϟΎϤϟϪΗΎΟΎϴΘΣήϴϓϮΘϟϲϋέΰϟϚϨΒϟϻωέΰϤϟϡΎϣΪΟϮϳ
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ϲΣϼϔϟ ϲϨρϮϟ ϚϨΒϟ ΎϨϫ ΎϬϠΜϤϳ ϱάϟϭ ΎϬϟΎϤϋ ϲϓ ήΒϛϻ ΐϴμϨϟ ϱέΎΠΘϟ
ϡΎόϟ %16ϪΘψϔΤϣϲϓϲϋέΰϟνήϗϻΔΒδϧϯΪόΘΗϻΚϴΣϲδϧϮΘϟ
ΐϴμϨϟ ϱέΎΠΘϟϲϧϭΎόΘϟ νήϗϻ ϞϜθϳ ϱάϟ ϲλήΒϘϟ ϲϧϭΎόΘϟ ϚϨΒϟϭ
 ϪϴϋέίΎϬϨϣήΜϛΔϳέΎΠΗϙϮϨΑήϣϷΔϘϴϘΣϲϓϲϫϭ ˬ˱ΎπϳϪΘψϔΤϣϦϣήΒϛϻ
ΖΤΒλΪϗϪϴϋέΰϟϙϮϨΒϟϥΎϤϬϟϭϥΎΘϟϻΩϪϟάϫϭΎϬΩϲϓ˱ ΎϓϼΘΧΪΠϧϻ
ΖΟήΧϲϟΎΘϟΎΑϲϫϭˬϪϟΎϜηϞϜΑϲϜϨΒϟϞϤόϟαέΎϤΗϪϠϣΎη˱ΎϛϮϨΑϪϣΎϋϩέϮμΑ
νήϗϻϥϮϫϞϤηϻϭϪϴϧΎΜϟϪϟϻΪϟϭνήόϟΎΑωϮϓΪϤϟνήϗϻΔϘτϨϣϦϣ
ξόΑϊϣΐϠτϟΎΑ˱ΎϋϮϓΪϣ˱ΎοήϗϪϠϤΠϤΑΒλΪϗϢϴϠϗϻϲϓϲϤγήϟϲϋέΰϟ
ϢϳΪϘΗϑϭήψϟΐΟϮΘδΗϲΘϟνϭήϘϟξόΒϟϢϋΩήϴϓϮΗ˯ϮοϲϓΕ˯ΎϨΜΘγϻ
 ΎϬϟϢϋΩ

 ϪϴϘΒΘϤϟίΎθϨϟήϫΎψϣ˱ΎΜϟΎΛ

ϻˬϢϴϠϗϻϲϓϪϴϋέΰϟϙϮϨΒϟ˯ΩϭΕΎγΎϴγϲϓήϴΒϜϟϝ˷ϮΤΘϟϦϣϢϏήϟϰϠϋ
ˬνήόϟΎΑωϮϓΪϤϟνήϗϻϡίϼΗϲΘϟϪϴΒϠδϟήϫΎψϤϟξόΑϙΎϨϫΖϟίϻϪϧ
ϯΪϟΕήΧ΄ΘϤϟϢϛήΗϭ ιϼΨΘγϻϭΪϳΪδΘϟ ΕϼϴμΤΘϟΐδϧνΎϔΨϧϞΜϣ
ϭ ΪϮϔϟ Ϧϣ ˯Ύϔϋϼϟ ϪϴϋΎϤΟ Εέήϗ ΫΎΨΗ· Ϛϟάϛϭ ˬϪϴϋέΰϟ ϙϮϨΒϟ ξόΑ
˯ϮγΎϤϬϟϭϦϳήϣ ϦϋϪϤΟΎϧΕΎϴΒϠδϟ ϩάϬϓ ΕϮϨδϟξόΑϲϓΔϟϭΪΠϟΓΩΎϋ
ϪΒηϪϧϰϠϋϪϴϟϥϭήψϨϳΚϴΣˬϲϋέΰϟϲϜϨΒϟϞϤόϠϟΕΎγΎϴδϟϲόϧΎλϢϬϓ
ϪϴϟΎϤϟ ϢϴϫΎϔϤϠϟ ϊπΨΗ ϥ ΐΠϳ ϪϳέΎΠΗ ϪϋΎϨλ βϴϟϭ ΕΎΒϫ ϭ ΕΎϴτϋ
ϪϴγΎϴγ ϑΪϫ ϖϴϘΤΗ Ϯϫ ΎϤϬϴϧΎΛϭ ϮϤϨϟϭ ϪϣΪΘγϻ ϖϴϘΤΗ ΎϬϤϫϭ ˬϪϔϴμΤϟ
ΕΎϋϼτΘγ ϲϓ ˱ήϴΒϛ ˱Ύϧίϭ ϥϮϠϜθϳ Ϧϳάϟ ϦϴϋέΰϤϟ ϢϋΩϭ Ύοέ ϞϴϨϟ ϩΩΪΤϣ
˯ΎϔϋϻϭϞϴΟ΄ΘϟϡΰϠΘδΗΪϗϲϋέΰϟωΎτϘϟϑϭήυϥϊϣϭΕΎΑΎΨΘϧϻϭϱήϟ
ΪόΑϭˬϪϟϭΪϟϦϋβϴϟϭΎϬδϔϧϪδγΆϤϟϦϋέήϘϟϖΜΒϨϳϥϲϐΒϨϳϦϜϟϭˬ˱ΎϧΎϴΣ
ϲϓϪΑϝϮϤόϣϮϫΎϤϛˬϪϴϋΎϤΟΓέϮμΑβϴϟϭˬΎϫΩήϔϤΑΔϟΎΣϞϜϟϪϴϧ΄ΘϣϪγέΩ
 ϥΎϴΣϷϦϣήϴΜϛ

 ϪλϼΨϟ˱ΎόΑέ

 ϲϔϳήϟϲϋέΰϟωΎτϘϟΔϴϤϫϭΔϴλϮμΧi

ϊοϮΗϢϏέˬϲϨρϮϟΩΎμΘϗϻϲϓΎϣΎϫ˱ΎϋΎτϗήΒΘόϳϲϋέΰϟωΎτϘϟϥϚηϻ
ˬΕΎόϤΘΠϤϟϞϛϪϴϟΝΎΘΤΗϱάϟ˯άϐϟέΪμϣϮϬϓϲϣϮϘϟϞΧΪϟϲϓϪΘϤϫΎδϣ
ϒϴυϮΘϟ έΪμϣϭˬήϳΪμΘϟϝϼΧϦϣΔΒόμϟΕϼϤόϟϰϠϋϝϮμΤϠϟ έΪμϣϭ
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ϲϓΓΩέϮϟϙϮϨΒϟϒμϧϦϣήΜϛϥΪΠϧ  ϢϗέϝϭΪΟϲϓνϭήϘϟϭϊΩϮϟ
ϚϟΫϦϣϑΪϬϟϭˬϪϴοήϗϻΎϬΗΎΟΎϴΘΣϦϣήΜϛΕήΧΪϣϊϤΠΑΖϣΎϗΔγέΪϟ
ϰϠϋ έΪΗ ϯήΧ ΔϳέΎΠΗ ϝΎϤϋϭ ΕέΎϤΜΘγ ϲϓ ΓΪΰϟ ΕήΧΪϤϟ ϒϴυϮΗ Ϯϫ
Ϧϋ ΎϬόΩϭ ϞϘΗ ϲΘϟ ϙϮϨΒϟ ϥ ϲϫ ΔϣΎόϟ ΓΪϋΎϘϟΎϓ ϪϴϓΎο ϞϴΧΪϣ ϚϨΒϟ
ΎϬϟϮϣ αϭ΅έ ϞΜϣ ϪλΎΨϟ ΎϬϟϮϣ Ϧϣ ϪϴϟΎϤϟ ΎϬΗΎΟΎϴΘΣ ϞϤϜΘδΗ ΎϬοϭήϗ
ϦϋΎϬόΩϭΪϳΰΗϲΘϟϙϮϨΒϟΎϣˬϯήΧϪϴϣϮϜΣϪϴϟΎϣέΩΎμϣϭΕΎϴρΎϴΘΣϻϭ
ΕΎϧϭΫϭωΪϳΕΩΎϬηϭϪϴϣϮϜΣΕΪϨγ˯ήηϲϓΎϬπϮϓϞϤόΘδΘϓΎϬοϭήϗ
 ϱέΎΠΘϟνήϗϻϲϓϭϯήΧΕέΎϤΜΘγϲϓϭΔϨϳΰΧ
ΔϳϮϗΔϴϜϨΑΕΎδγΆϣϖϠΨϳϥϦϜϤϳϻϩΩήϔϤΑϲϋέΰϟνήϗϻϥΪϛΆϳάϫϭ
νήϗϻϭ ϲϋέΰϤϟ ϞϤόϟ ΎϬϴϠϋ ϱϮτϨϳ ϲΘϟ ήρΎΨϤϠϟ ˱ήψϧ ˱ ΎϴϟΎϣ ϪϣΪΘδϣϭ
ϖϴϘΤΘϟϱέΎΠΘϟϞϤόϟϙήΘόϣϝϮΧΩϦϣϪϴϋέΰϟϙϮϨΒϠϟΪΑϻϚϟάϟϭˬϲϋέΰϟ
ϲϋέΰϟ νήϗϻ ήρΎΨϣϞϤΤΗϰϠϋ ϩέΪϗήΜϛ ΒμΗϲϜϟϪϴϟΎϤϟΎϬΘϣΪΘγ
ϲϓ ΏήϐϤϟ ϲϓ ϲΣϼϔϟ νήϘϟ ΔϋϮϤΠϣ ΔΑήΠΗ ϰϟ ϩέΎηϻ Ϧϣ ΪΑϻ ΎϨϫϭ
ϝϼΧϦϣϚϟΫϖϴϤόΗϰϠϋΖϠϤϋΎϬϧϰΘΣˬϪϟΎϜηϊϴϤΠΑϲϜϨΒϟϞϤόϟΔγέΎϤϣ
ϥ ΎϤϛ ΔϳήπΤϟ ϖρΎϨϤϟ ϲϓ ϞϣΎθϟ ϲϜϨΒϟ ϞϤόϟ αέΎϤϳ ϱέΎΠΗ ϚϨΑ ϚϠϤΗ
ΖγέΎϣ ϲΘϟ Ϫϴϋέΰϟ ϙϮϨΒϟ Ϟϭ Ϧϣ ϥΎϛ βϧϮΗ ϲϓ ϲΣϼϔϟ ϲϨρϮϟ ϚϨΒϟ
ϲϟΎϤϟϕϮδϟϲϓϩΪήϟϙϮϨΒϟϦϣϥϵϮϫϭϢϴϠϗϻϲϓϱέΎΠΘϟϲϜϨΒϟϞϤόϟ
ϙϮϨΒϟϭϲδϧήϔϟϲϋέΰϟϚϨΒϟϭϲϛήΘϟϲϋέΰϟϚϨΒϟϥΎϛϪϠΒϗϦϣϭϲδϧϮΘϟ
αϭέΪϟϦϣήϴΜϜϟΖτϋϩΪήϟΏέΎΠΘϟϩάϬϓϪϴΑϭέϭϻϥΪϠΒϟϲϓϪϴϋέΰϟ
ϢϴϠϗϻϲϓϪϴϋέΰϟϙϮϨΒϟϢψόϣΖΤΒλΎϬΠΎΘϧϦϣϭΎϬϨϣϩΩΎϔΘγϻϦϜϤϳϲΘϟ
άϫϭϩΩΪόΘϣϝΎϜηΎΑϱέΎΠΘϟνήϗϻϭΕήΧΪϤϟϊϤΟϲΘϴϠϤϋαέΎϤΗϭϰϨΒΘΗ
  ϢϗέϝϭΪΟϲϓΕΎϧΎϴΒϟϪϴϠϋήηΆΗϭΪϛΆΗΎϣ

 ϪΗϻϻΩϭϲϟΎϤϟ˯ΩϷiii

ϦϣϪϋϮϤΠϤϟ ϡΎόϟϲϟΎϤϟ˯ΩϻΕήηΆϣξόΑ  ϢϗέϝϭΪΠϟβϜόϳ
έΎϴϬϧ ϡΎϋ ϥΎϛ ϡΎόϟ άϫ ϥ Ϧϣ ϢϏήϟ ϰϠόϓ ϪγέΪϟ ϝΎΠϣ Ϫϴϋέΰϟ ϙϮϨΒϟ
ΕήηΆϤϟϥϻˬΎϜϳήϣϲϓϱέΎϘόϟϦϫήϟΔϣίΐΒδΑϪϴϤϟΎόϟϪϴϟΎϤϟϕϮγϻ
ϱϞ˷ΠδϳϢϟϭϪΒΟϮϣΖϧΎϛϪγέΪϟϲϓΓΩέϮϟϪϴϋέΰϟϙϮϨΒϟΔϋϮϤΠϤϟϪϴϟΎϤϟ
ϪϣίϷϪΠϴΘϧΎϬϤψόϣϲϓϪϣΎϋϩέϮμΑ ˱ ΎϔϴόοϥΎϛϥϭϩ˯ΩϲϓήΎδΧΎϬϨϣ
νήϗϻϞϜθϳϲΘϟϙϮϨΒϟΕΎϧΎϴΒΑΕΎϧΎϴΒϟϩάϫΔϧέΎϘϣΪϨϋϭϩέϮϛάϤϟϪϴϟΎϤϟ
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ϕϭΪϨμϟήψϧ] ϡΎϋάϨϣϪϳϮϗϩέϮμΑϊΩϮϟΏΎτϘΘγ ϲϓήηΎΑϚϨΒϟ
  Ϣϗέ

  ϢϗέϕϭΪϨμϟ
αϼϓϻϰϠϋϦϤϴϟϲϓ CAC Bank ϲϋέΰϟϭϲϧϭΎόΘϟϒϴϠδΘϟϚϨΑϚηϭΪϘϟ
Ϫοϭήϗ ϢϳΪϘΗ ϲϓ ϪϟϭΪϟ ϝϮϣ ϰϠϋ ΪϤΘόϳ ϥΎϛ ΎϣΪϨϋ ˬϲοΎϤϟ ϥήϘϟ ΔϳΎϬϧ ϲϓ
ϲϋέΰϟωΎτϘϠϟϝϮϣϷϩάϫνήϗΓΩΎϋϲϓϪϠϤϋήμΤϨϳϥΎϛϭˬΓΪΎϔϟΔϣϮϋΪϤϟ
ϞϛΎθϤϟ Ϧϋ ϖΜΒϨϤϟϭ έϮϫΪΘϤϟ ϲϟΎϤϟ Ϫόοϭ ΔΠϴΘϧ ϚϨΒϟ ϕϼϏ Ύϣ έΎϴΨϟ ϥΎϜϓ
ΔϠλϮΑϪϴΟϮΗΓΩΎϋϭˬϪδϔϧϚϨΒϟϭϦϤϴϟϲϓϲϋέΰϟωΎτϘϟΎϬϨϣϲϧΎόϳϲΘϟΔϘϴϤόϟ
νήϗϻ ϙήΘόϣ ϲϓ ϝϮΧΪϟϭ ϪϔϠΘΨϤϟ ΎϬϋϮϧΎΑ ϊΩϮϟ ΏΎτϘΘγΎΑ ϡΎϴϘϠϟ ϚϨΒϟ
έήϘϟήϓϮΗϻϮϟϞμΤϴϟϚϟΫϦϜϳϢϟϭϲϧΎΜϟέΎϴΨϟϟΎλϲϓέήϘϟϥΎϛϭˬϱέΎΠΘϟ
ϩΪϳΪΠϟϚϨΒϟΓέΩϪΑΖϔμΗϱάϟήϴΑΪΘϟϦδΣϭϪϋΎΠθϟϭϙέΩϻΔόγϭϲγΎϴδϟ
ήϫΎΑ ϲϟΎϣ ίΎΠϧ ϖϴϘΤΗ ϪΠϴΘϨϟ ΖϧΎϛϭ ϪϘΣϼϟ ΕέΩϻϭ  ϡΎϋ  ϪϨϴΣ ϲϓ
ϦϣϚϨΒϟΫΎϘϧ·ϰϟϚϟΫϯΩϪϴϠϤόϟϩάϫΖΒϛϭϲΘϟϩΪϴΠϟϪϴϟΎϤϟΕήηΆϤϟϪδϜόΗ
ϪϣΪΘγϻ ϢϋΪϟ ϩΪϳΪΠϟ ΕΪΎόϟϭ ϞϳϮϤΘϟ έΩΎμϣ Ϧϣ ϩΩΎϔΘγϻ ϲϟΎΘϟΎΑϭ ˬαϼϓϻ
 ϲϋέΰϟωΎτϘϟϞϳϮϤΗϲϓέήϤΘγϻϭϚϨΒϠϟϪϴϟΎϤϟ

ϲλήΒϘϟϲϧϭΎόΘϟϚϨΒϟϞΜϣϢϴϠϗϻϲϓΔϴΑήόϟήϴϏϪϴϋέΰϟϙϮϨΒϟξόΑΎϣϭ
ΔϘτϨϤϟϲϓΔϴϋέΰϟϙϮϨΒϟϦϋ ˱ήϴΜϛϒϠΘΨΗϦϜΗϢϠϓϲϧήϳϹϲϋέΰϟϚϨΒϟϭ
ϢΠΣϦϣϰϟ·ϲλήΒϘϟϲϧϭΎόΘϟϚϨΒϟϲϓϊΩϮϟΖϠλϭΪϘϓˬΔϴΑήόϟ
ϢΠΣϦϣϰϟϲϧήϳϹϲϋέΰϟϚϨΒϟϲϓΖϠλϭϭˬϡΎϋϪοϭήϗ
ϡΎϋϪοϭήϗ

 ΎϬΗϻϻΩϭΔϴϜϨΒϟϝΎϤϋϷii

νήϗϻΔγΎϴγϦϋΝϭήΧϪϴϜϨΒϟϝΎϤϋϻΔγέΎϤϣήΒΘό˵ΗˬΕήΧΪϤϟϞΜϣΎϬϠΜϣ
ϻϚϨΒϟϥϷˬϱέΎΠΘϟϕϮδϟϲϓϝΎϤϟϰϠϋΐϠτϟΔΒϛϮϣϰϟνήόϟΎΑωϮϓΪϤϟ
ϞϤϋΪϋϮϗϭβγϭΪϮϓϞϜϴϫϝϼΧϦϣϻϱέΎΠΘϟνήϗϻΔγέΎϤϣϊϴτΘδϳ
ϪϴϜϨΒϟϝΎϤϋϻΔγέΎϤϣϚϨΒϠϟϦϜϤϳϻΫϱέΎΠΘϟϕϮδϟΕΎΒϠτΘϣϊϣϕϭΎδΘΗ
Θϓϭ ΕϼϤόϟ ϑήλϭ ϞϳϮΤΗϭ ΎϬϋϮϧΎΑ ΕΎΑΎδΤϟ Θϓ ϞΜϣ ϩΩΪόΘϤϟ ΎϬϟΎϜηΎΑ
ΎϫήϴϏϭΔϔϠΘΨϤϟΕέΎϤΜΘγϻϒϴυϮΗϭϱέΎΠΘϟνήϗϻΔγέΎϤϣϭΕΩΎϤΘϋϻ
ϢΠΣ ϰϟ ήψϨϟ ϝϼΧ Ϧϣϭ ϲϟΎϤϟ ϕϮδϟ ϲϓ ϪδϓΎϨϤϟ ΏΎΒγ΄Α ϠδΘϟ ϥϭΪΑ
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ήψϧ] ϡΎϋϪΒϠρϰϠϋ˯ΎϨΑιϮμΨϟάϬΑ FAO˰ϟϭ NENARACA
ϲϓ˱ΎρΎθϧΔϳήμϤϟϙϮϨΒϟήΜϛϦϣΪΣϭϥϻήΒΘόϳϚϨΒϟΎϓ[  ϢϗέϕϭΪϨμϟ
 ϪϴϔϳήϟΕήΧΪϤϟΏάΟϝΎΠϣ
  ϢϗέϕϭΪϨμϟ
ϲϓ (PBDAC)ήμϣϲϓϲϋέΰϟϥΎϤΘϻϭϪϴϤϨΘϠϟϲδϴήϟϚϨΒϟΓέΩΖϠμΗΪϘϟ
ϱΰϛήϤϟϚϨΒϟϒϗϮΘϟϞΣΩΎΠϳϲϓϚϨΒϟΓΪϋΎδϤϟ NENARACA˰Α ϡΎϋ
Ρϼλ ΔϴϠϤϋ ΔΠϴΘϧ ˬϩΪΎϔϟ ΔϣϮϋΪϤϟ Ϫϴϋέΰϟ ϚϨΒϟ νϭήϗ ϢμΧ ΓΩΎϋ Ϧϋ
ΪϤΘόΗϲϜϟϪϴϣϮϜΤϟ ΕΎδγΆϤϟϢϋΩΕΎγΎϴγϦϋϪϟϭΪϟΎϬϴϓΖ˷ϠΨΗϪϠϣΎηϱΩΎμΘϗ
ΩΪϋϼϟ FAO ˰ϟΎΑ ϝΎμΗϻΎΑ NENARACA ΖϣΎϘϓ ΎϬδϔϧ ϰϠϋ ΕΎδγΆϤϟ ϩάϫ
ΕέΩβϟΎΠϣϊϴϤΟΎϫήπΣϭϡΎϋΎϫΪϘϋϢΗϭˬνήϐϟάϬϟΓϭΪϧϢϴψϨΘϟ˱ΎϳϮγ
ΖϧΎϛϭϥϮμμΨΘϣ˯ήΒΧϭˬϦϴΤϟϚϟΫϲϓήμϣϲϓ ˰ϟ ΕΎψϓΎΤϤϟϲϓϚϨΒϟ
ϲϓ ϊΩϮϟ ΏΎτϘΘγ ϲϓ ϩήηΎΒϤϠϟ ϚϨΒϠϟ ϪΤϴμϧ ϢϳΪϘΗ Ϯϫ ϩϭΪϨϟ ϩάϬϟ ίήΑϷ ΔΠϴΘϨϟ
ΪϘΘόΗΖϧΎϛϚϨΒϟΓέΩϥϷˬϪϴϠϤόϟϩάϫΡΎΠϧϲϓϚϴϜθΘϟΎϬΘϗϭϲϓϢΗΪϘϟϑΎϳέϻ
ϚϨΒϠϟ ήϓϮΘΗ ϻ ΎϤϛ ˬϙϮϨΒϟ ϲϓ ΎϬϋΪϳϹ ϪπΎϓ ΕέϮϓϭ ϒϳήϟ ϲϟΎϫ ϯΪϟ βϴϟ Ϫϧ
ϪϴλϮΘϟϩάϫϲϨΒΗϪϳΎϬϨϟϲϓϢΗϦϜϟϭϪϴϠϤόϟϩάϬΑϡΎϴϘϠϟϪΑέΪϤϟέΩϮϜϟϭΕήΒΨϟ
ϰϟϭϷΎϬΘϨγϲϓϪΑήΠΘϟΕήϬυΪϗϭϪϔϠΘΨϤϟΕΎϳϮΘδϤϟϰϠϋϚϨΒϟΕέΩϞΒϗϦϣ
˱ήϴΒϛ˱ΎΣΎΠϧϥϵϯήϧΚϴΣϪΑήΠΘϟϩάϫϲϓέήϤΘγϻϚϨΒϟϊΠηΎϤϣˬϪϴΑΎΠϳΞΎΘϧ
 ΐϧΎΠϟάϫϲϓ
ϡΎϋ ϢϫέΩ έΎϴϠϣ  Ϫϴϓ ϊΩϮϟ ϢΠΣ ϥΎϛ ΪϘϓ ΏήϐϤϠϟ ϲΣϼϔϟ νήϘϟ Ύϣ
νϭήϘϟϰϟϊΩϮϟϢΠΣϥΎϛΪϗϭˬϡΎϋϢϫέΩέΎϴϠϣ ϞΑΎϘϣ 
ϡΎϋϞΑΎϘϣϡΎϋ
ϡΎϋϪϴϨΟϥϮϴϠϣ ϦϣϪόΩϭϢΠΣϊϓέϲϧΩϮδϟϲϋέΰϟϚϨΒϟωΎτΘγΎϤϛ
ϩέΪϘϣ ϱϮϨγ ϮϤϧ ΔΒδϨΑ ϱ  ϡΎϋ ϪϴϨΟ ϥϮϴϠϣ 245,4 ΒμΘϟ 
ϲϟϮΣϡΎϋνϭήϘϟϰϟϊΩϮϟϢΠΣϥΎϛΪϗϭ
ϩήϴϟέΎϴϠϣ ϦϣϪόΩϭϢΠΣϊϓέϦϣΎϳέϮγϲϓϲϧϭΎόΘϟϑήμϤϟϦϜϤΗΎϤϛ
ϩέΪϘϣ ϱϮϨγ ϮϤϧ ΔΒδϨΑ ϱ  ϡΎϋ ϩήϴϟ έΎϴϠϣ  ϰϟ  ϡΎϋ
ϲϟϮΣϡΎϋϪοϭήϗϰϟϪόΩϭϢΠΣϥΎϛΪϗϭ
ΖϠλϭΕήΧΪϣϭϊΩϭΏΎτϘΘγϦϣβϧϮΗϲϓϲΣϼϔϟϲϨρϮϟϚϨΒϟϦϜϤΗΎϤϛ
ϥΎϛ Ϫοϭήϗ ϢΠΣ ϥ ϦϴΣ ϲϓ  ϡΎϋ έΎϨϳΩ ϥϮϴϠϣ  ϰϟ ΎϬϤϴϗ
ϰϟ νϭήϘϟ ϰϟ ϊΩϮϟ ΔΒδϧ ΖϠλϭ ϱ ϪϨδϟ βϔϨϟ έΎϨϳΩ ϥϮϴϠϣ 
ϡΎϋ
ϲϓ CAC Bank ϲϋέΰϟϭϲϧϭΎόΘϟϒϴϠδΘϟϚϨΑϲϓϊΩϮϟϢΠΣϞλϭΎϤϛ
 ΖϧΎϛ Ϫοϭήϗ ϥ ϦϴΣ ϲϓ  ϡΎϋ ் έΎϴϠϣ  ώϠΒϣ ϰϟ ϦϤϴϟ
ϥϢϠόϟϊϣˬϰϟΖϠλϭνϭήϘϟϰϟϊΩϮϟΔΒδϧϥϱˬ்έΎϴϠϣ
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  ϢϗέϕϭΪϨμϟ
ϦϳήϴΧϷ ϦϳΪϘόϟϲϓϩΩΪόΘϣΡϮϧϲϓ ΕΎΣϼλ ϝΎΧΩ ϲϓϪϴϋέΰϟ ϙϮϨΒϟΕΪΑ
ΚϴΣϦϣΔϳΰϛήϤϟϙϮϨΒϟΕΎϤϴϠόΗΐΟϮϤΑϞϤόϟΎϬϤψόϣΪΑΫ·ˬϲοΎϤϟϥήϘϟϦϣ
ΕΎμμΨϣϊοϮΑϡΰΘϟϻϭˬΔϳέΎΠΘϟϙϮϨΒϟΪϮϓϊϣϯϭΎδΘΘϟΪϮϔϟΔϠϜϴϫΓΩΎϋ
ϊϤΟ ΔγέΎϤϣϭ ˬϝΎϤϟ αέ ΔϳΎϔϛϭ ϪϟϮϴδϟ ϰϠϋ ΔψϓΎΤϤϟϭ ˬΔΘϴϤϟ ϥϮϳΪϠϟ ΔϳϮϨγ
ϙϮϨΒϟ ϩάϫ Ϣψόϣ ΖψϓΎΣ ΖϗϮϟ βϔϧ ϲϓϭ ϪϟΎϜη ϞϜΑ ϲϜϨΒϟ ϞϤόϟϭ ΕήΧΪϤϟ
ϨϤϟϭ ϢϋΪϟ ξόΑ ϢϳΪϘΗϭ Δϋέΰϟ ϞϳϮϤΘΑ ϡΰΘϟϻ ΚϴΣ Ϧϣ ΎϬμΎμΧ ϰϠϋ
 ήηΎΒϤϟϢϋΪϟϭΪϮϔϟΔγΎϴγϝϼΧϦϣΔϋέΰϠϟ
ΕΎδγΆϣ ΎϬϧ ˸Ϯϛ ϲϓ ΕΎϴΒϠδϟ ξόΑ Ϧϣ ϲϧΎόϳ ϝί Ύϣ ϙϮϨΒϟ ϩάϫ ξόΑ ϥΎϛ ϥϭ
ϦϴΗϭέ Ϧϣ ϚϟΫ ϱήΘόϳ Ύϣϭ ϲϤγήϟ ϱέΩϻ ίΎϬΠϟ ΔϘΗϮΑ ϦϤο ϊϘΗϭ ϪϴϣϮϜΣ
ΎϬϧ ϲϓΎϬϧΪϠΑϲϓϲϋέΰϟ ωΎτϘϠϟΕΎϣΪΨϟϦϣήϴΜϜϟΖϣΪϗΎϬϧ ϻ ˬΕΎϗϮόϣϭ
Ϧϣ ˱ΎΣΎΘϣ ϦϜϳ Ϣϟ ϱάϟ ΖϗϮϟ ϲϓ ϞϳϮϤΘϟ ϰϠϋ ϝϮμΤϟ Ϧϣ ϦϴϋέΰϤϟ ΖϨϜϣ
ΕάϘϧϭζΣΎϔϟΎΑήϟΓήϫΎυϰϠϋΖπϗϭˬΔϳέΎΠΘϟϙϮϨΒϟΎϬϤϫϭϯήΧϷέΩΎμϤϟ
ϪϤϫΎδϣΖϤϫΎγϭˬ˯ΎϴϨϏϻϰϟΏή˷ δΘϟϭΓέΩΎμϤϟϦϣϦϴϋέΰϤϟϦϴϳϼϣΕΎϜϠΘϤϣ
ΔϋέΰϟϝϮ˷ ΤΘϟϢϫϻϙήΤϤϟΖϧΎϛΪϘϟϞΑˬΔϋέΰϟϰϟΎϴΟϮϟϮϨϜΘϟϝΎΧΩϲϓϪϟΎ˷όϓ
 ϢϴϠϗϻϥΪϠΑϢψόϣϲϓΔϳέΎΠΘϟΔϋέΰϟϰϟϑΎϔϜϟΔϋέίϦϣ

 ΎϬΗϻϻΩϭΕήΧΪϤϟi
Ϣψόϣ ϦϜϤΗ ϡΪϋ Ϯϫ ϪϣϮϋΪϤϟ ΪϮϔϟ Ϧϋ ΖϤΠϧ ϲΘϟ ΕΎϫϮθΘϟ ϦϤο Ϧϣ
ϚϟΫϥϷˬΎϫ΅ΎθϧϢΗϦϴΣϲοΎϤϟϥήϘϟϲϓΕήΧΪϤϟϊϤΟϦϣϪϴϋέΰϟϙϮϨΒϟ
ΔδϓΎϨϣ ϦϜϤϳ ϻ Ϋ ϪϣϮϋΪϤϟ νϭήϘϟ ΪϮϓ ΔγΎϴγ ˯Ϯο ϲϓ ˱ ΎϨϜϤϣ ϦϜϳ Ϣϟ
ϦϜΗϢϟΔπϔΨϨϤϟνήϗϻΓΪΎϓϥϷˬιϮμΨϟάϫϲϓϱέΎΠΘϟϲϜϨΒϟωΎτϘϟ
ΓΪΎϓ Ϧϋ ΪϳΰΗ ΎϬϴϠϋ ΔϋϮϓΪϤϟ ϩΪΎϔϟ έΎόγ ϥϮϜΗ ΕήΧΪϣ ΏΎτϘΘγΎΑ ϤδΗ
Ϫϴϋέΰϟ ϙϮϨΒϟ Ϣψόϣ ΖϟϮΤΗ ΪϮϔϟ ϞϜϴϫ Ρϼλ ϢΗ ϥ ΪόΑ ϦϜϟϭ ΎϬοήϗ
ϲϓ ΓΩέϮϟ ΕΎϧΎϴΒϟ ήϬψΗ ϝΎΜϤϟ ϞϴΒγ ϰϠόϓ ˬΕήΧΪϤϟ ΏΎτϘΘγ ϝΎΠϣ ϰϟ
˯ϲθϟ ξόΑ ϪϤϳΪϗ ΖϧΎϛ ϥϭ  ϢϴϠϗϻ ϲϓ ΓήϴΒϜϟ Δϴϋέΰϟ ϙϮϨΒϟ ήϳέΎϘΗ
˱έϮτΗϙΎϨϫϥ NENARACAϯΪϟϪΣΎΘϣΕΎϧΎϴΑήΧϲϫϭ ˬ
ϪϴϟΎϋ ϪΒδϧ ϞϜθΗ ΎϬϧϭ ΎϬΑΎτϘΘγϢΗ ϲΘϟ ϊΩϮϟϭ ΕήΧΪϤϟϢΠΣ ϲϓ ˱ ΎΤοϭ
ΝϭήΧ ϰϠϋ οϭ ϞϴϟΩ άϫϭ ˬΎϬπόΑ ϲϓ ΪϳΰΗ Ϊϗϭ Ϫϴοήϗϻ ΎϬΗΎΟΎϴΘΣ Ϧϣ
ΔϧΎΧϰϟνήόϟΎΑωϮϓΪϤϟνήϗϻΔϧΎΧϦϣϢϴϠϗϻϲϓϪϴϋέΰϟϙϮϨΒϟ  Ϣψόϣ
ήϴθΗ ϥ ϊϗϮΘϤϟ Ϧϣϭ άϫ    Ϣϗέ ϝϭΪΠϟ ήψϧ ΐϠτϟΎΑ ωϮϓΪϤϟ νήϗϻ
ϪϴϠϋΖϧΎϛΎϤϣϰϠϋΕΎϳϮΘδϣϰϟΐδϨϟϩάϫωΎϔΗέϰϟϪΛΪΣήΜϛϻΕΎϧΎϴΒϟ
ΕΎϧΎϴΒϟϩάϫϲϓ˯ΎΟΎϣϢϫϭΖϗϮϟϊϣ˱ΎϴΠϳέΪΗΩΩΰΗΕΎδγΆϤϟϩάϫΓήΒΧϥϷ
 ϲϠϳΎϣ
 PBDAC ήμϣϲϓϲϋέΰϟϥΎϤΘϻϭϪϴϤϨΘϠϟϲδϴήϟϚϨΒϟΕΎΎμΣήϴθΗ
ˬϡΎϋϪϴϨΟέΎϴϠϣ ϭ ϡΎϋϪϴϨΟέΎϴϠϣ ϥΎϛϊΩϮϟϢΠΣϥ
ϡΎϋϭ ϡΎϋΖϧΎϛνϭήϘϟϰϟϊΩϮϟΔΒδϧϥϭ
ϥϰϟΓέΎηϹϦϣΪΑϻΎϨϫϭϲϟϮΤΑνϭήϘϟϦϋϊΩϮϟΪϳΰΗϱ
ΎϬΘϤψϧΓϭΪϧΪόΑ ϡΎϋϊΩϮϟΏΎτϘΘγϲϓ ˱ήτπϣήηΎΑϲδϴήϟϚϨΒϟ
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ωϮϧ Ϟϛϭ ˬϦϴϋέΰϤϟ Ϟϛ ϞϤθϳ ϢϋΪϟ ϥΎϛϭ ˬΎϳ΅ήϟ ϩάϬΑ ϡΰΘϟϻ ϢΘϳ Ϣϟ
άϫϭˬϦϳήϤΜΘδϤϟϭϙ˷ϼϤϟέΎΒϛϢϫϢϋΪϟέΎϤΛϰϨΟϦϣήΜϛϥΎϛϭˬΕΎϋέΰϟ
 ϢϋΪϟΕΎγΎϴγΞΎΘϨϟήϴΒϛϪϳϮθΗϰϟϯΩΎϣ

 ϦϜϟϭϲϓΎόΘϟήϫΎψϣ˱ΎϴϧΎΛ

ξόΑϲϓΔϋέΰϟϦϣήϴΒϛ˯ΰΟϝϮΤΗϥΪόΑϪϧϯήϧϥΎϨϨϜϤϳˬϞΑΎϘϤϟϲϓ
ΕΎϤψϨϤϟ ΕΎρϮϐοϭ ˬΔϳέΎΠΘϟ Δϴϋέΰϟ ϰϟ ϑΎϔϜϟ Δϋέί Ϧϣ ϢϴϠϗϻ ϥΪϠΑ
ϥήϘϟΔϳΪΑϭϲοΎϤϟϥήϘϟΕΎϳΎϬϧάϨϣΕΎϣϮϜΤϟξόΑΕΪΑˬΔΤϧΎϤϟϭΔϴϟϭΪϟ
νήϗϻέϮψϨϣϦϤοϲϔϳήϟϲϋέΰϟνήϗϻϰϟήψϨϟϦϳήθόϟϭϱΩΎΤϟ
βϔϧϪϴϠϋΖϘΒρϭˬΔϳΰϛήϤϟϙϮϨΒϟΔϠψϣϦϤονήϗϻάϫΖϠΧΩϭˬϱέΎΠΘϟ
ϥΪϠΑϲϓ˱ ΎΣϮοϭήΜϛϥΎϛάϫϭˬΔϳέΎΠΘϟϙϮϨΒϟϰϠϋΎϬϘϴΒτΗϢΘϳϲΘϟΉΩΎΒϤϟ
ϑϭήυΓΎϋήϣϢΘΗΚϴΣΕ˯ΎϨΜΘγϻξόΑϙΎϨϫ ΖϟίϻϦϜϟϭϲΑήόϟΏήϐϤϟ
ωΎοϭ˯ϮοϲϓΓΩΪΤϣΕΎϋέίϭΔϨϴόϣϖρΎϨϣϭϦϴϋέΰϤϟϦϣΔϨϴόϣΕΎΌϓ
ΔϴΤμϟ ήϫΎψϤϟ Ϧϣ ˱ήϬψϣ ϚϟΫ ϥΎϛ ϥϭ ϥΪϠΒϟ ϩάϫ ϲϓ ϲϔϳήϟ ωΎτϘϟ
ˬΐϠτϟΎΑωϮϓΪϤϟνήϗϻϰϟνήόϟΎΑωϮϓΪϤϟνήϗϻΔϠπόϣϦϣΕϼϔϧϼϟ
Ϧϣ ϲϧΎόϳ ϲϘΑϭ ˬϪϟ ϰΟήϳ ϥΎϛ ΎϤϛ ήϫΩΰϳ Ϣϟ ϲϋέΰϟ νήϗϻ  ϢΠΣ ϥ ϻ
ΎϤϛ ϒϳήϟϭ Δϋέΰϟ ϑϭήυϭ ΔϴϫΎϣ ϲϓ ΔϨϣΎϜϟ ΕΎϗϮόϤϠϟ ˱ήψϧ ˬήϴΒϛ ΩϮϛέ
ωϮϓΪϤϟ νήϗϻ ϭ ΪϮϔϟ ϢϋΩ έΎΒΘϋ ϦϜϤϳ ϻ Ϛϟάϟϭ ΎϬϴϟ ϩέΎηϻ ΖϘΒγ
ϲϓ ΔϗέϮϟ ϩάϫ ϲϓ ϪΤοϮϟ ϪϠϻΩ Ϫϟ άϫϭ  ˯Ϊϔϟ ζΒϛ ˱ ΎϤΩ Ϯϫ νήόϟΎΑ
 ϡΩΎϘϟΩήδϟ
ΏΎΒγϻνήόϟΎΑ˱ ΎϋϮϓΪϣϪϠϤΠϤΑϥΎϛϲϋέΰϟνήϗϻϥϝϮϘϟϦϜϤϳΎϨϫϦϣ
Ϧϣ ΔγΎϴδϟ ϩάϫ ϪϳϮθΗ ϢΗ ϦϜϟϭ ΔΤϠϤϟ ΕέήΒϤϟ Ϧϣ ήϴΜϜΑ ϪϣϮϋΪϣϭ ϪϬϴΟϭ
ΕΎδγΆϣϥϵϙΎϨϫϥ˱ΎπϳϝϮϘϟϦϜϤϳϞΑΎϘϤϟϲϓϭΔΌρΎΨϟΕΎγέΎϤϤϟϝϼΧ
ϞϳΪόΗϝϼΧϦϣˬΐϠτϟΎΑωϮϓΪϤϟνήϗϻϰϟΖϟϮΤΗΔμμΨΘϣϲϔϳέϞϳϮϤΗ
ϊπϧ ϥ ϑΎμϧϻ Ϧϣ βϴϟ Ϛϟάϟϭ ϱέΎΠΘϟ νήϗϻ βϣϼϴϟ ΎϫΪϮϓ ϞϜϴϫ
ωϮϓΪϤϟνήϗϻΔϘΗϮΑϦϤοϥϵϪϠϤΠϤΑϢϴϠϗϻϲϓϲϋέΰϟϲϔϳήϟνήϗϻ
νήϗϻ άϫ ΓΪΎϓ ϥϻ ˬϩήϛΫ ϢΗ ϱάϟ ϲΨϳέΎΘϟ Ωήδϟ ˯Ϯο ϲϓ νήόϟΎΑ
ϭΔΒϳήϗΒμΘϟϢϴϠϗϻϥΪϠΑϲϓϲϔϳήϟϞϳϮϤΘϟΕΎδγΆϣϦϣήϴΜϛϲϓ ΖόϔΗέ
ΓΪΎϔϟ ϞϤόΘδΗ Ζϟί ϻ ϲΘϟ ϪϠϴϠϘϟ ΕΎδγΆϤϟ Ύϣ ϱέΎΠΘϟ νήϗϼϟ ΔϳϭΎδϣ
ˬϩήϴϐμϟϊϳέΎθϤϠϟήηΎΒϤϟϲϟΎϤϟϢϋΪϟϭϲϋέΰϟέΎϤΜΘγϼϟΰϓΎΤϛΔϣϮϋΪϤϟ
ΎϬϤϫϭˬΓΩΪΤϣϭΔϣΎϫϑΪϫϖϴϘΤΗϰϟϝϮλϮϠϟ˱ΎϴΘϗϭ˱ ΎΟϼϋϚϟΫϲϓϯήΗϲϬϓ
ΕΎϫϮθΗΔΠϟΎόϣϭΔϳήϳΪμΗϞϴλΎΤϣΝΎΘϧϭΏϮΒΤϟΎϛΔϴΠϴΗήΘγΔόϠγΝΎΘϧ
ϝΎΧΩ ϊϴΠθΗ ϭ ˬ˱ΎψΣ Ϟϗϻ ΕΎΌϔϟ ϞϤθΘϟ ΔϴϤϨΘϟ ΐγΎϜϣ ϊϳίϮΗ ϞΜϣ ΔϨϴόϣ
ϝΎϤόΘγϭϱήϟϩΎϴϣΕϻΎϤόΘγϦϴϨϘΗϊΠθΗϲΘϟϱήϟΐϴϟΎγΎϛΔϨϴόϣΎϴΟϮϟϮϨϜΗ
ϩϮϘΑϪϴϋέΰϟϙϮϨΒϟϝϮΧΩϲϓΎόΘϟάϫϰϠϋϞϻΪϟϦϣϭΦϟ·ΎϫήϴϏϭΓΪϤγϷ
ϱέΩϻϭ ϲϟΎϤϟ ΎϬΩ ϲϓ ϞλΎΤϟ ϦδΤΘϟϭ ΕήΧΪϤϟ ΏΎτϘΘγ ΏϮϠγ ϰϟ
 ˱ΎϴϟΎΗϦϴΒϣϮϫΎϤϛϭ[  ϢϗέϕϭΪϨμϟήψϧ]ϪϠϜϴϬϟϩΩΎϋΞϣήΑΔΠϴΘϧ
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  ϢϗέϕϭΪϨμϟ
ΔϋέΰϣϚϠΘϤϳϮϫϭˬΔϋέΰϟΎΑϖϠόΘϳϲϠϤϋϥϢϠϋΎϣΪϨϋˬϩήϣϦϳέϮδϴϤϟΪΣϲϨϟ΄γ
ϦϤΛϦϋϲϨϟ΄γˬϥΩέϻϥΎϤ˷ ϋϲΣϮοϲϓϥϮΘϳΰϟΎΑΔϋϭέΰϣ έΎΘϜϫϲϟϮΣ Γήϴϐλ
ˮ ΖϳΰϟϦϣϮϠϴϛϲϟϮΣϰϠϋϱϮΘΤΗΔϜϨΘϟ ϡΎϳϻϚϠΗϲϓϥϮΘϳΰϟΖϳίΔϜϨΗ
ϲϨϧϕΪμΗϞϫϲϟϝΎϘϓ ˱έϻϭΩ ϝΩΎόϳέΎϨϳΪϟ  ˱έΎϨϳΩ ϲϟϮΣ Ϫϟ ΖϠϘϓ
ϥϮϜϳϒϴϛϪϟ ΖϠϗϭ ϚϟΫΖΑήϐΘγ ΎϧέΎϨϳΩ ˰ΑΖϳΰϟ ΔϜϨΗϡΎόϟάϫΖϳήΘη
ΔϜϨΗϞϜϟέΎϨϳΩ ϝΩΎόϳΎϣϪΘϋέΰϣϰϠϋϑήλϪϧϲϓϩΪμϗΖϛέΪΘγϢΛϚϟΫ
ϥ ϯήϳϻϪϧ ϊΑΎΗϢΛˬΔϨγϞϛϲϓϝΎΤϟ ϮϫάϫϝΎϗϭˬϚϟΫ Ϊϛ ΪϗϭΎϬϴϠϋϞμΣ
ϒϴϟΎϜΘϟϥέΎηϭˬϦϴϋέΰϤϟέΎϐλϊϣϒρΎόΘϳϪϧϭ ˱ ΎϳΩΎμΘϗ Ϊ˳ ΠϣϞϤϋϪϋέΰϟ
ϦϴΣϲϓΎϫήϴϏϭΓΪϤγϻ˯ήηϭΔϠϣΎόϟϱΪϳϼϟ˱έϮΟΖϧΎϛΔϋέΰϤϟϰϠϋΎϫΪΒϜΗϲΘϟ
 ϑΎϔΠϟΕϮϨγέήϜΗΔΠϴΘϧήϛάϳΩΎϜϳϻ˱ΎϔϴόοϥΎϛΝΎΘϧϻϥ
ˬ˱ϻΎΣϞπϓΔϳϭήϤϟΔϋέΰϟϥϮϜΗΎϤΑέˬ ΔϴϠόΒϟ ΔϳήτϤϟΔϋέΰϟϲϓϝΎΤϟάϬϓ
ϕήθϟϢϴϠϗϲϓΔϴϋέΰϟϲοέϷϦϣϦϋΔϳήτϤϟΕΎϋέΰϟΪϳΰΗϻϦϜϟϭ
ΓήϴΜϜϟήρΎΨϤϟΎϬϔΤΗϭΓΩΪόΘϣ ϞϛΎθϣϦϣ ϲϧΎόΗ ˱ ΎπϳϲϫϭΎϴϘϳήϓ ϝΎϤηϭϰϧΩϷ
ΪϳΰϳϻϲΘϟΔϴϋέΰϟΕίΎϴΤϟήϐλϞυϲϓΔλΎΧϭ˱ ΎόοϮΘϣΎϬϨϣΪΎόϟϞόΠΗϲΘϟ
 έΎΘϜϫϦϋΎϬϟΪόϣ

ϲϓ ζϴόϟ έΎϐμϟ ϦϴϋέΰϤϟ Ϧϣ ΓήϴΒϜϟ ΩΪϋϻ ϩάϫ έήϤΘγ ϥΎϤπϟ Ϛϟάϟϭ
ϪϣϮϋΪϤϟνϭήϘϟήϴϓϮΗϦϣ ΪΑϻϪϧ ΕΎγΎϴδϟ ϲόϧΎλϞΒϗ Ϧϣϯ΅έˬϒϳήϟ
ΓΪΎϔϟ Ϧϣ ˱ϻΪΑ ΔϠϳΪΑ ϲΣϮϧ ϞϤθΗ ϥ ϦϜϤϳ ϥΎϛ ΔϳΎϤΤϟ ϥ ϞΎϗ ϝϮϘϳ Ϊϗ ΎϬϟ
ϯϮΘδϣ ϲϧΪΗ ˯Ϯο ϲϓ ϦϜϟϭ ˬΎϬϨϋ ΞΘϨΗ ϲΘϟ ΕΎϫϮθΘϟ ˯Ϯο ϲϓ ΔϣϮϋΪϤϟ
ϪϳΪϟ ϲΘϟ ΔϳϮΟϮϟϮϨϜΘϟ ϞΎγϮϟ ϒόοϭ ϞϬΠϟϭ ήϘϔϟ ΔΠϴΘϧ Ρϼϔϟ ΔϴΟΎΘϧ
ϲΘϟ ΔϳΪϘϨϟ ΔϟϮϴδϟ ϥΪϘϓ ϭ ϒόοϭ ΩέϮϤϟ ηϭ ϢΠΤϟ ΕΎϳΩΎμΘϗ ΏΎϴϏϭ
ϰΘΣ ˱ ΎϴϟΎϣ ωέΰϤϟ ϢϋΩ Ϧϣ ΪΑϻ Ϫϧ ϲϓ Ύϳ΅ήϟ ΖϧΎϛ ˬϒϳήϟ ˯ΎϨΑ ΎϬΘΤΗ ˯ϮϨϳ
ήϴϓϮΗϰϠϋέΩΎϗϭ˱ ΎϳΪΠϣ˱ΩΎμΘϗΒμϳϭΔΟΎΟΰϟϖϨϋϲϔϳήϟΩΎμΘϗϻϰτΨΘϳ
ϲϤϟΎόϟϯϮΘδϤϟϰϠϋΕΎγΎϴδϟΖϧΎϛϚϟάϟϭϒϳήϟ˯ΎϨΑϻϢϳήϜϟζϴόϟιήϓ
έΎΒΘϋϭ ˬΔϋέΰϟ ϲϓ έΎϤΜΘγϻ ϊϴΠθΘϟ ΓΪΎϔϟ ϝϼΧ Ϧϣ νϭήϘϠϟ ϢϋΪϟ ϢϳΪϘΗ
 ΎϫήϴϏϭΔΤμϟϭϢϴϠόΘϟΎϤϛΎϬϟϊϤΘΠϤϟϢϋΩϦϣ˱˯ΰΟϚϟΫ

 ϢϋΪϟρϭήηiv

ϊϴϤΟϭ ϦϴϋέΰϤϟ ϊϴϤΠϟ ϢϋΪϟ ϢϳΪϘΗ ϡΪϋ ϯήΗ ΖϧΎϛ ϩΩϮμϘϤϟ ΕΎγΎϴδϟ ϩάϫ
νϭήϘϟ ΏήδΘΑ ΡΎϤδϠϟ ΏέΎϐϟ ϰϠϋ ϞΒΤϟ ϙήΘϳϻ ϥϭ ΕΎϋέΰϟ ωϮϧ
˱ΎΣΎΘϣ ϢϋΪϟ ϥϮϜϳ ϥ Ϧϣ ΪΑϻ Ϋ ˬϯήΧ ΕΎϋΎτϗ ϰϟ ΔϣϮϋΪϤϟ Δϴϋέΰϟ
ϰϠϋϻ ϒϘδϟ ΪϳΪΤΗϭ ˬϢϋΩ ϰϟ ϪΟΎΤΑ ϱάϟ ϲϋέΰϟ ΝΎΘϧϼϟϭ ςϘϓ ϪϴϘΤΘδϤϟ
ΐϠλ Ϧϣ ϥΎϛϭ ˬϦϳήϤΜΘδϤϟ έΎϐλ ϑϭήυ ˯Ϯο ϲϓ ϪϣϮϋΪϤϟ νϭήϘϠϟ
ΕΎγέΎϤϤϟϒϴυϮΗϭΕΎγΎϴδϟϊοϭΔϴϤγήϟϲϔϳήϟϞϳϮϤΘϟΕΎδγΆϣΕΎΒΟϭ
ϦϜϟϭςϘϓϪϴϘΤΘδϣϰϟϢϋΪϟϝϮλϮϟΔϴϋΎϤΘΟϻΔϟΪόϟϖϴϘΤΗϰϠϋϞϤόΗϲΘϟ
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  ϢϗέϕϭΪϨμϟ
ϲϓϊγϭϕΎτϧϰϠϋϢϴϠϗϻϲϓϲϋέΰϟϒϴϠδΘϟϙϮϨΑ˯ΎθϧϩήϫΎυΕΩΎγ
ϝϼΧ Ϧϣ ϪΤϧΎϤϟϭ ϪϴϟϭΪϟ ΕΎϤψϨϤϟ ΖόΠη Ϊϗϭ ϲοΎϤϟ ϥήϘϟ ϒμΘϨϣ
ήϘϔϟΔΑέΎΤϤϟϪϠϴγϭΎϬϴϓ ϯήΗΖϧΎϛΎϬϧϷϩήϫΎψϟ ϩάϫϨϤϟϭΕΪϋΎδϤϟ
˱ΎόϗΪϣ ˱ήϘϓϙΎϨϫϥΎϛϭϢϴϠϗϻϲϓϑΎϔϜϟΔϋέίΩϮδΗΖϧΎϛΚϴΣωϮΠϟϭ
ΖϧΎϛΎϤϛϥΪϤϟϲϓϰΘΣϭϒϳήϟϥΎϜγϢψόϣϦϴΑϭϢϴϠϗϻϥΪϠΑϢψόϣϲϓ
ΕΎϜϠΘϤϣϰϠϋϥϮϟϮΘδϳϮϧΎϛϦϳάϟϦϴΑήϤϟϞΒϗϦϣϪϤϟΎυΕΎγέΎϤϣϙΎϨϫ
ϥϰϟϩέΎηϻϦϣΪΑϻΎϨϫϭϢϬϧϮϳΩΪϳΪδΗϰϠϋϢϬΗέΪϘϣϡΪϋΔΠϴΘϧ˯ήϘϔϟ
ΪϘϓ ϪΘϋΎγ Ϊϴϟϭ ϦϜϳ Ϣϟ ϢϴϠϗϻ ϲϓ Δϴϋέΰϟ ϙϮϨΒϟ ˯Ύθϧ ϲϓ ϊγϮΘϟ άϫ
ˬϲϧΎϤΜόϟΪϬόϟϝϼΧΖΌθϧ ϲΘϟϪϴϋέΰϟϙϮϨΒϟξόΑϢϴϠϗϻ ϲϓΪΟϮΗ
ϪϳέϮγ ϞϤθΗ ΖϧΎϛ ϲΘϟ ϯήΒϜϟ ϪϳέϮγ ϲϓ ϲϋέί ϚϨΑ ϙΎϨϫ ϥΎϛ ΪϘϓ
ΪϗϭήθϋϊγΎΘϟϥήϘϟϰϟϪΗ΄θϧΩϮόΗϭˬϦϴτδϠϓϭϥΩέϻϭϥΎϨΒϟϭϪϴϟΎΤϟ
ΔΠϴΘϧ ϥΎϛϭ ϥΪϠΒϟ ϩάϫ ϲϓ ϪϴϟΎΤϟ Ϫϴϋέΰϟ ϙϮϨΒϟ ϪΘΛέϭϭ ϪϨϣ ΕέΪΤϧ
ΪϠΑϞϛϲϓΪΣϭϲϋέίϚϨΑΩϮΟϭϪϴϋέΰϟϙϮϨΒϟ˯ΎθϧϲϓϊγϮΘϟΔγΎϴγ
ϰϟ˱ΎΑήϏΏήϐϤϟϦϣΪΘϤϳάϫϭϪϠϴϠϗΕ˯ΎϨΜΘγΩϮΟϭϊϣˬϢϴϠϗϻϥΪϠΑϦϣ
ϢϳΪϘΘϟ Ϣϫϻ έΪμϤϟ ϲϫ ϙϮϨΒϟ ϩάϫ ΖϧΎϛ Ϊϗϭ ˱Ύϗήη ϥΎΘδϛΎΑϭ ϥήϳ
ΔϴϨϘΗ ΎϫΪϬϋ ΔϳΪΑ ϲϓ ϲγΎγϻ ϑΪϬϟ ϥΎϛ ΪϘϟ ϲϋέΰϟ ωΎτϘϠϟ ϞϳϮϤΘϟ
˱ΎϧΎϴΣϭΔϳΰϣέΪϮϔΑϦϴϋέΰϤϟϰϟΔϴΟέΎΨϟΕΪϋΎδϤϟϭϪϟϭΪϟϝϮϣ
ήϘϔϟϭ ζΣΎϔϟ ΎΑήϟ ΔΤϓΎϜϤϟϭ ϲϔϳήϟ ΩΎμΘϗϻ ΔϠΠϋ ϚϳήΤΘϟ ˬΪϮϓ ϥϭΪΑ
ϥΎϴΣϻϢψόϣϲϓΔτΒΗήϣϭ ˱ΎϴΗΫ ˱ϻ
 ϼϘΘγΔϠϘΘδϣΖϧΎϛΪϗϭˬϩήϛΫϖΒγΎϤϛ
ΎϬϧΪϠΑϲϓΔϳΰϛήϤϟϙϮϨΒϟϕΎτϧΝέΎΧ ϞϤόΗϭˬΔϴϟΎϤϟϭΔϴϋέΰϟ ήϳίϮΑ
ωΎτϘϟϑϭήυϊϣϢϮΘϳΎϤΑΎϬΑϪλΎΨϟΎϬϠϤϋΪϋϮϗϭβγϭΎϬΘϤψϧΎϬϟϭ
 ϲϋέΰϟ

 ΕέήΒϤϟiii

ωΎτϘϟϥϮϫϭˬϪϣΎϫΔϘϴϘΣΔΠϴΘϧΖϘϠτϧΔγΎϴδϟϩάϫϥϙέΩϹϦϣΪΑϻΎϨϫ
ϪϠϐθϳ ϝΰϳ ϻϭ  ϥΎϛ ˬϪΗάΑ ϢΎϗ ωΎτϗ Ϯϫ ΔϴϣΎϨϟ ϝϭΪϟ ϲϓ ϲϋέΰϟ ϲϔϳήϟ
ΕΎϣΪΨϟϭΔϋΎϨμϟΎϛϯήΧϷΕΎϋΎτϘϟΎΑΔϧέΎϘϣˬ˱ΎϔϠΨΗϭ ˱ήϘϓϥΎϜδϟΕΎΌϓήΜϛ
ΕΎϋΎτϘϟϩάϬΑϪΗϭΎδϣϑΎμϧϻϦϣβϴϟϥΎϳ΅ήϟΖϧΎϛϚϟάϟϭˬΦϟ·ΔΣΎϴδϟϭ
ΔϳΩΎμΘϗϹΕΎϋΎτϘϟϲϗΎΑϰϠϋΎϬϘϴΒτΗϢΘϳϲΘϟΔϴϟΎϤϟβγϷϭΪϋϮϘϟϖϴΒτΗϭ
έΎϐλ Ϧϣ ϢϬϤψόϣϭ ϒϳήϟ ϲϓ ϩήϴϐμϟ ΔϴΟΎΘϧϹ ϊϳέΎθϤϟ ΏΎΤλ΄ϓ
ϱϭΪϴϟϢϬϠϤόϟΔϠϳΪΒϟΔλήϔϟΔϔϠϛϦϋΪϳΰΗΕΪΎϋϰϠϋϥϮϠμΤϳϻϦϴϋέΰϤϟ
ϞϤόϟ Ϧϣ ΔϴΗ΄Θϣ ΔϟϮϴγϭ ΕήΧΪϣ ϭ ξϮϓ ϢϬϳΪϟ ήϓϮΘΗ ϻϭ ˬϪϧϮϣΪϘϳ ϱάϟ
ΝέΎΧ ϝΎϤϋ ϢϬϳΪϟ ϥΎϛ Ϋ ϻ ˬ>   Ϣϗέ ϕϭΪϨμϟ ϰϟ ήψϧ@ ϲϋέΰϤϟ
 ΔϋέΰϤϟ
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ήϐμϟϲϫΎϨΘϣνήϗϻΔϋΎϨλωήΘΧϮϫϪΟϮΘϟάϫϪϨϋξΨϤΗΎϣϢϫϭ 
ϪΘϔϠϛϖϓϭϱΪϮϔϠϟϢϋΩϥϭΪΑ˯ήϘϔϠϟνϭήϘϟϡΪϘϳϱάϟˬ Microcredit
ϲϓ ΔϋΎϨμϟ ϩάϫ έΎθΘϧ ϚϟΫ ΔΠϴΘϧ ϥΎϛϭ ΔϴϠϫ ΕΎδγΆϣ ϞΒϗ Ϧϣϭ ˬϪϴϘϴϘΤϟ
ήϘϔϟ ΔΑέΎΤϤϟ ϥΪϠΒϟ ϩάϫ ϲϓ Δδϴήϟ ΓΩϷ ΖΤΒλϭ ˬΔϴϣΎϨϟ ϥΪϠΒϟ Ϣψόϣ
νήϗϻ ϢϴϴϘΘΑ ϪϴϨόϣ ήϴϏ ϪϗέϮϟ ϩάϫ ϦϜϟϭ ˬϚϟΫ ϲϓ ϱέ ΐΗΎϜϠϟϭ ΔϟΎτΒϟϭ
 ήϐμϟϲϫΎϨΘϣ
ϲϤγήϟϲϋέΰϟϭϲϔϳήϟνήϗϻΕΎϔλΔϴϟΎΘϟΕΎΤϔμϟϲϓζϗΎϨϨγϭ
 ΐϠτϟϭνήόϟΕήηΆϣϦϤοϪόϗϮϣϭΔηΎόϤϟΏέΎΠΘϟ˯ϮοϲϓϢϴϠϗϻϲϓ

 ΎϬΗϻϻΩϭνϭήϘϟΪϮϓii
˯ϮοϲϓΩΪΤΘΗϩάϫϭˬΐϠτϟϭνήόϟ˯ΎϘΘϟΔτϘϧΪϨϋΪϘϨϟήόγΪϮϔϟϞΜϤΗ
ϙϼϬΘγϻϭέΎϤΜΘγϻ ϢΠΣϭ ΪϘϨϟνήϋ ΔϳΪϘϨϟΔϟϮϴδϟΎϬϤϫΓήϴΜϛϞϣϮϋ
ΔϟΩΎόϤϟϩάϫήϴϴϐΘϟϱήδϗϞΧΪΗϱϭ ΪϘϨϟϰϠϋΐϠτϟϱ ϩήϴϏϭΩήϴΘγϻϭ
ϲϓ Ζδϴϟ ΔϴΒϠγ ΔϳΩΎμΘϗ ΕήϴΛ΄Ηϭ ϝΎϤϟ ϕϮγ ϲϓ ΔϘϴϤϋ ΕΎϫϮθΗ ϪϨϋ ΞΘϨϳ
 ϲϨρϮϟΩΎμΘϗϻϟΎλ
ˬνϭήϘϟ ϰϠϋ ΐϠτϟ ϢΠΣ ΪϳΪΤΗ ϲϓ Ϣϫϻ ϞϣΎόϟ νϭήϘϟ ΪϮϓ ϞϜθΗ Ϛϟάϟ
ϥΎϛ˱ ΎϳνήϗϻϢΠΣΪϳΪΤΘϟΔϳΪϘϨϟΕΎτϠδϟΎϬϠϤόΘδΗϲΘϟΔδϴήϟΓΩϻϲϬϓ
εΎόϧΎΑ ΔϳΪϘϨϟ ΕΎτϠδϟ ΐϏήΗϭ ϱΩΎμΘϗ ΩϮϛέ ϙΎϨϫ ϥϮϜϳ ΎϣΪϨόϓ ϪϋϮϧ
ΎϣΪϨϋϭ ˬνϭήϘϟϰϠϋΐϠτϟ ϢΠΣΓΩΎϳΰϟ ΪϮϔϟΔΒδϧξϴϔΨΘΑϡϮϘΗΩΎμΘϗϻ
ΔϳΪϘϨϟ ΕΎτϠδϟ ϞϤόΗ ϢΨπΘϟ ΔΒδϧ ϲϓ ωΎϔΗέϭ ϱΩΎμΘϗ εΎόΘϧ ϙΎϨϫ ϥϮϜϳ
 νϭήϘϟϰϠϋΐϠτϟϢΠΣξϴϔΨΘϟΪϮϔϟΔΒδϧϊϓέϰϠϋ
ϲϓϞθϔϟϭΡΎΠϨϟϯΪϣϭˬΔϴϨρϮϟΕΎϳΩΎμΘϗϻϊϴϤΟϲϓϪΑϝϮϤόϣΪΒϤϟάϫϭ
έήϘϟΫΎΨΗϲϓΔϳΪϘϨϟΕΎτϠδϟΡΎΠϧϭΔϗΩϯΪϣϰϠϋΪϤΘόϳϩΩϻϩάϫϒϴυϮΗ
νήϗϻ ϲϓ ˱ ΎΣϮοϭ ϥϮϜϳ Ύϣ ήΜϛ ˱ΓΩΎϋ άϫϭ ΐγΎϨϤϟ ΖϗϮϟ ϲϓ ΐγΎϨϤϟ
ήϣϻϖϠόΘϳΎϣΪϨϋϦϜϟϭΩΎμΘϗϻϲϓ˱ήϴΛ΄Ηϭ˱ήΛήΜϛϻϭ˱ΎϤΠΣήΒϛϻϱέΎΠΘϟ
ϲοΎϤϟϥήϘϟϲϓϪϤψόϣϥΎϛνήϗϻάϫϞΜϣϥΎϓϲϔϳήϟϲϋέΰϟνήϗϻΎΑ
ωΎτϘϟ ϥ έϮψϨϣ Ϧϣ ΔϔϠΘΨϣ ΔϠϣΎόϣ ϞϣΎόϳϭ ˬΓΪϋΎϘϟ ϩάϫ Ϧϣ ϰϨΜΘδϣ
ϰϟ ήψϧ] ˬήϤΘδϣ εΎόϧ ϰϟ ΝΎΘΤϳϭ ϒϠΨΘϟ Ϧϣ ϲϧΎόϳ ϲϔϳήϟϲϋέΰϟ
ϞϘΗΓΪΎϔΑνϭήϘϟήϴϓϮΗϮϫωΎτϘϟάϫεΎόϧϻϩΩϢϫϥϭ[  ϢϗέϕϭΪϨλ
ξόΑ ϲϓϚϟΫ Ϧϣ ήΜϛ ΎϤΑέϭ ˬϦϴΘϳϭΆϣ ϦϴΘτϘϨΑ ϭ ΔτϘϨΑ ΔϳέΎΠΘϟ ΓΪΎϔϟϦϋ
ϯϮϘϟ ΔΑΎΠΘγϼϟ ΔϧϭήϣϱΎΑ ϊΘϤΘΗϻ ΓΪΎϔϟϩάϫ ΖϧΎϛΖϗϮϟβϔϧϲϓϭϥΪϠΒϟ
 ϢϴϠϗϻϥΪϠΑϢψόϣϲϓ˱ΪΎγϥΎϛϱάϟΪΒϤϟϮϫάϬϓˬϱΪϘϨϟΐϠτϟϭνήόϟ
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 ΐϠτϟϭνήόϟϊϓϭΩϦϴΑϲϤγήϟϲϋέΰϟνήϗϻ
 ΎϴϘϳήϓϝΎϤηϭϰϧΩϷϕήθϟϢϴϠϗ

 ϪϣΎϫϪϴΨϳέΎΗϞλΎϔϣ˱ϻϭ
 νήόϟΎΑωϮϓΪϤϟνήϗϻ.i
ϥήϘϟϦϣήϴΧϷΪϘόϟϲϓΕέΪλϲΘϟϲϔϳήϟϞϳϮϤΘϟΕΎϴΑΩϦϣήϴΜϜϟ Ϣ˴ λ
˴ ϭ˴
Ϣ˴ λ
˴ ϭ˴  ˬΔμμΨΘϤϟ ΔϴϟϭΪϟ ΕΎδγΆϤϟϭ ΔϘϳήόϟ ΔϴϤϠόϟ ΪϫΎόϤϟ Ϧϋ ϲοΎϤϟ
Ύοήϗ Ϫϧ ϰϠϋ [   Ϣϗέ ϕϭΪϨμϟ ϰϟ ήψϧ] ϲϤγήϟ ϲϋέΰϟ νήϗϻ
Ύϣϭ Demand-driven ΐϠτϟΎΑβϴϟϭ Supply-driven νήόϟΎΑ˱ ΎϋϮϓΪϣ
ΕΎϣϮϜΤϟϥϱϝΎϤϟϕϮγϲϓϩήϴΒϛϪϳΩΎμΘϗΕΎϫϮθΗϦϣϚϟΫϪϴϠϋϱϮτϨϳ
ϝϼΧϦϣΎόϓΩνϭήϘϟϰϠϋϝϮμΤϟϰϟϦϴϋέΰϤϟϊϓΪΗνήϗϻϰϋήΗϲΘϟ
ΔΟϭΐδΣϱΩΆϳΎϣϮϫϭˬϪϣϮϋΪϤϟΓΪΎϔϟΎϬϤϫϭϦϴοήΘϘϤϠϟϡΪϘΗϪϴϟΎϣΰϓϮΣ
ϰϠϋϦϴϋέΰϤϟέΎΒϛΫϮΤΘγΎϬϨϤοϦϣϭΓήϴΒϛϪϳΩΎμΘϗΕΎϫϮθΗϰϟˬϢϫήψϧ
ϝϮμΤϟϲϓΓέΪϗήΜϛϻϢϬϧϻˬνήϗϻϦϣωϮϨϟάϫϝϼΧϦϣϡΪϘϤϟϢϋΪϟ
ϥ ΔμμΨΘϤϟ ΪϫΎόϤϟ ϩάϫ ϯήΗ ϦϴΣ ϲϓ ˬνϭήϘϟ Ϧϣ ήΒϛϻ ϢΠΤϟ ϰϠϋ
ϪϨϋ ΚΤΒϳ ϱάϟ νήϗϻ ϱ ΐϠτϟΎΑ ΎϋϮϓΪϣ ϥϮϜϳ ϱάϟ Ϯϫ ΟΎϨϟ νήϗϻ
ϞΜϣϭϪϟΎϤϋΡΎΠϨϟϪόϓέϪϴϓϯήϳϪϧϻˬϲϘϴϘΤϟϪϨϤΛϊϓΪϳϥΪόΘδϣϭωέΰϤϟ
ϯϭΪΟ ϰϠϋ Ϊϴϛϻ ϞϴϟΪϟ ϪϳΪϟ ϥΎϛ Ϋ ϻ ωέΰϤϟ ϪϴϠϋ ϡΪϘϳ ϻ νήϗϻ άϫ
 ϪΗέΎϤΜΘγ
ΔϴϤϠόϟΪϫΎόϤϟϩάϫΎϬΗέΪλϲΘϟΔϴϤϠόϟ˯έϻϭΕΎγέΪϟΞΎΘϧϦϣϥΎϛϭ
ΕΎγΎϴγϲϓΎϬΑέΎΠΗΓ˯ήϗΓΩΎϋϲϓΔΤϧΎϤϟΔϴϟϭΪϟΕΎϤψϨϤϟϦϣήϴΜϜϟΪΑϥ
ϲϓΔϴϣΎϨϟϥΪϠΒϟϲϓϲϋέΰϟϲϔϳήϟνήϗϼϟΎϬΘϣΪϗϲΘϟΔϴΨδϟΕΪϋΎδϤϟ
ϊοϮΗϰϟήϴθΗϢϴϴϘΘϟΓΩΎϋΔϠϴμΣΖϧΎϛϭˬϩΪόΑΎϣϭϲοΎϤϟϥήϘϟϒμΘϨϣ
ϑΪϫϻϢϫϖϘΤΘΗϢϟΫˬΔϴϣΎϨϟϝϭΪϟΕΎϳΩΎμΘϗϰϠϋϲϔϳήϟνήϗϻΞΎΘϧ
ϲϓ ΔϟΎτΒϟϭ ήϘϔϟ ΓΪΣ Ϧϣ ϒϴϔΨΘϟ Ϯϫϭ ΎϬϘϴϘΤΘϟ ϢϋΪϟ άϫ ϪϴΟϮΗ ϢΗ ϲΘϟ
ϢϋΪϟ ΕΎγΎϴγ ϞϴϤΤΗ ΔϴΎϬϨϟ ΔΠϴΘϨϟ ΖϧΎϛϭ ˯Ϯγ ήϣϻ ΩΩί ϞΑ ˬϑΎϳέϻ
˱˯ΰΟ ϪϣϮϋΪϣ ΪϮϓ ΓέϮλ ϲϓ ϲϔϳήϟ ϞϳϮϤΘϟ ΕΎδγΆϣϭ ϙϮϨΑ Ϧϣ ΔϣΪϘϤϟ
˯ΎΨδΑϡΪϘΗΖϧΎϛϲΘϟΕΪϋΎδϤϟϞϛϑΎϘϳϰϟϚϟΫϯΩϭΔϴϟϭΆδϤϟϦϣ ˱ήϴΒϛ
ϰϟήϣϷίϭΎΠΗϞΑˬϲϤγήϟϲϔϳήϟνήϗϻΕΎδγΆϣϝϼΧϦϣΔϴϣΎϨϟϝϭΪϠϟ
ϞΪΑ Ϧϋ ΚΤΒϟϭ ΔϟΎτΒϟϭ ήϘϔϟ ΔΑέΎΤϣ ϲϓ ΕΎδγΆϤϟ ϩάϫ ΔϴϟΎόϔΑ ϚϴϜθΘϟ
ϥϭˬιΎΨϟωΎτϘϟΓέΩΖΤΗϥϮϜΘϟΔϟϭΪϟΓέΩϕΎτϧΝέΎΧϯήΧΕϮϨϗϭ
 ϱέΎΠΘϟήόδϟΎΑϭΓΪΎϔϠϟϢϋΩϱϥϭΪΑ˯ήϘϔϠϟνϭήϘϟϢϳΪϘΗϢΘϳ

ϝΎϤηϭςγϭϷϕήθϟΔϘτϨϣϲϓϲϋέΰϟϥΎϤΘϻϢϋΩΔγΎϴγϥϮϨόΑΓϭΪϨϠϟνήόϠϟΕΪϋ
 έΎϳˬΏήϐϤϟΎϴϘϳήϓ
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ϲϧΩϮδϟ
ϑήμϤϟ
ϥϮϴϠϣ
ϲϋέΰϟ
%0.36
%2.4
%0.17
 382
 ϩήϴϟ
ϲϧϭΎόΘϟ
ΎϳέϮγ
ϚϨΒϟ
ϥϮϴϠϣ
ϲϨρϮϟ
%0.81
%8.9
%0.71
 40.3
 έΎϨϳΩ
ϲΣϼϔϟ
βϧϮΗ
ϒϴϠδΘϟϚϨΑ
ϥϮϴϠϣ
ϲϧϭΎόΘϟ
%2.0
%12.3
%0.57
 1271
்
ϲϋέΰϟϭ
ϦϤϴϟ
ϚϨΒϟ
ϥϮϴϠϣ
ϲϧϭΎόΘϟ
%0.16
%2.7
%0.11
 5.1
 ϭέϮϳ
ϱΰϛήϤϟ
ϲλήΒϘϟ
ϚϨΒϟ
ϥϮϴϠϣ
%0.03
%0.41
%0.02
 3.79
ϲϋέΰϟ
 έϻϭΩ
ϥήϳ
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ϲϋέΰϟνήϗϹΕΎδγΆϣϭϙϮϨΒϟξόΑϲϓνϭήϘϟϰϟΕήΧΪϤϟϢΠΣ  ϝϭΪΟ
 2008ˬ2009ϲϣΎόϟϢϴϠϗϹϲϓ
2009ϡΎϋ
22.1
15.6
%142

47.3
44.3
%106.7

245.4

 1019.0
%24.0
28.3
33.8
%83.7

4,411.6
4,358.0
%101.3

206.4
60.2
%342.9
4,047.0
1,558.4
%259.7
 10,600.0
12,596.9
%84.1

 2008ϡΎϋ
 23.5 έΎϴϠϣ ΕήΧΪϤϟϭϊΩϮϟ
17.7
 ϪϴϨΟ
%132 έΎϴϠϣ νϭήϘϟΓΪλέ
ϪϴϨΟ
νϭήϘϟϰϟϊΩϮϟΔΒδϧ
 43.8 έΎϴϠϣ ΕήΧΪϤϟϭϊΩϮϟ
38.5
 ϢϫέΩ
%113.8 έΎϴϠϣ νϭήϘϟΓΪλέ
ϢϫέΩ
νϭήϘϟϰϟϊΩϮϟΔΒδϧ
 257.6
ΔϳέΎΠϟΕΎΑΎδΤϟ
 ϪϴϨΟϥϮϴϠϣ έΎΧΩϻϭ
1038.2 ϥϮϴϠϣ νϭήϘϟΓΪλέ
%24.8
ϰϟϊΩϮϟΔΒδϧ ϪϴϨΟ
νϭήϘϟ
 24.5
ΕΎΑΎδΤϟϭϊΩϮϟ
50.2
 ΓήϴϟέΎϴϠϣ ϪϳέΎΠϟ
%48.8 έΎϴϠϣ νϭήϘϟΓΪλέ
Γήϴϟ
νϭήϘϟϰϟϊΩϮϟΔΒδϧ
 4,401.3
ΕήΧΪϤϟϭϊΩϮϟ
4,543.4
 έΎϨϳΩϥϮϴϠϣ
%96.9 ϥϮϴϠϣ νϭήϘϟΓΪλέ
έΎϨϳΩ
νϭήϘϟϰϟϊΩϮϟΔΒδϧ
 167.8
 ்έΎϴϠϣ ϊΩϮϟ
60.9 έΎϴϠϣ νϭήϘϟΓΪλέ
%275.5
்
νϭήϘϟϰϟϊΩϮϟΔΒδϧ
 2,400.4
 ϭέϮϳέΎϴϠϣ ϊΩϮϟ
1164.2 έΎϴϠϣ νϭήϘϟΓΪλέ
%206.2
ϭέϮϳ
νϭήϘϟϰϟϊΩϮϟΔΒδϧ
 10,390.1
έϻϭΩϥϮϴϠϣ ϊΩϮϟ
12,435.6
 ϲϜϳήϣ
%83.6 ϥϮϴϠϣ νϭήϘϟΓΪλέ
ϲϜϳήϣέϻϭΩ
νϭήϘϟϰϟϊΩϮϟΔΒδϧ

 ΪϨΒϟ





 ϚϨΒϟ
ϲδϴήϟϚϨΒϟ
ϥΎϤΘϻϭϪϴϤϨΘϠϟ
ήμϣϲϋέΰϟ
ϲΣϼϔϟνήϘϟ
ΏήϐϤϠϟ





ϲϋέΰϟϚϨΒϟ
ϲϧΩϮδϟ




ϲϋέΰϟϑήμϤϟ
ΎϳέϮγϲϧϭΎόΘϟ





ϲϨρϮϟϚϨΒϟ
βϧϮΗϲΣϼϔϟ











ϒϴϠδΘϟϚϨΑ
ϲϋέΰϟϭϲϧϭΎόΘϟ
ϦϤϴϟ
ϲϧϭΎόΘϟϚϨΒϟ
ϲλήΒϘϟϱΰϛήϤϟ
ϲϋέΰϟϚϨΒϟ
ϥήϳ
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ϦϜϤϳˬήΧϞϳΪΒϛϭϩΪΣϰϠϋϪϟΎΣϞϜϟΪϮϔϟϭΪϳΪδΘϟϭνήϗϹρϭήηϰϠϋϕΎϔΗϻϢΘϳ
˱ΎϴϟΎϣ ˱ϻϼϘΘγ ϪϠϘΘδϣ ήϴϐμϟ νήϗϼϟ ϪδγΆϣ ˯ΎθϧΈΑ ˱ϼΒϘΘδϣ ϚϨΒϟ ϡϮϘϳ ϥ
ΓήϴϐμϟνϭήϘϟϢϳΪϘΗϰϟϮΘΗϩάϫϭΎϬϴϓϪϛέΎθϤϠϟϦϳήΧϮϋΪϳϭ ϩΪΣϮϟΎϬϜϠϤϳ˱ΎϳέΩϭ
ΎϬοϭήϗϥϮϜΗϥϰϠϋϭ MFISήϴϐμϟϞϳϮϤΘϟΕΎδγΆϣϲϓϊΑϝϮϤόϤϟΝΎϬϨϤϟϖϓϭ
  ˱ΎϴϟΎΣΪΎγϮϫΎϤϛ ϪϳήπΤϟβϴϟϭϪϴϔϳήϟϖρΎϨϤϠϟϪϬΟϮϣ

 ϲϋέΰϟϞϳϮϤΘϠϟϪΣήΘϘϤϟϪϴϟΎϤϟέΩΎμϤϟ IV
ϊτΘδϳ ϻ ϚϨΒϟΎϓ ϩΩήϔϤΑ ϲϋέΰϟ ϞϳϮϤΘϟ ˯ΎΒϋ ϞϤΤΘϟ ϚϨΒϟ ΓϮϋΩ ΏϮμϟ Ϧϣ βϴϟ
ωΎτϘϟ ϲϓ ϪόΩϭ έΎϤΜΘγ ϲϓ ϩήρΎΨϤϟϭ ΎϬΑ ή˷ ϣ ϲΘϟ ϩ˷ήϤϟ ϪΑήΠΘϟ έήϜΗ ϞϤΤΗ
ΔϣΪΘγϭϩ˯ϼϣϰϠϋ ˱ ΎϴϧΎΛϭϦϴϋΩϮϤϟϝϮϣϰϠϋΓέϮτΧ ˱ϻϭϞϜθϳάϫϥϻˬϲϋέΰϟ
ΎϴϟΎΣϪϤΎϘϟϪϟϭΪϟϝϮϣϞϣΎϛϚϨΒϟκμΨϳϥϝΪόϟϦϣϪϧϝϮϘϟϦϜϤϳΎϨϫϭϚϨΒϟ
ϦϣΎϬϠϴμΤΗϢΘϳϝϮϣϱνήϗΓΩΎϋ·ϲϨόϳάϫϭϲϋέΰϟνήϗϼϟϦϴϋέΰϤϟϰϠϋ
κϴμΨΗϦϣΪΑϻ ˱ήϴΒϛβϴϟϝϮϣϷϩάϫϢΠΣϥΚϴΣϭωΎτϘϟάϫϰϟνϭήϘϟϩάϫ
ΕΫϩήϴΒϜϟϪϴϋέΰϟνϭήϘϠϟκμΨΗϥϰϠϋϲϔϳήϟνήϗϼϟϚϨΒϟϊΩϭϦϣ˯ΰΟ
ϪϴϔϳήϟϖρΎϨϤϟϦϣϊΩϭϦϣϪόϤΟϢΗΎϣ˯ϮοϲϓΩΪΤΘϳ˯ΰΠϟάϫϭˬϱέΎΠΘϟϊΑΎτϟ
Ϧϣ ϪϤϫΎδϤϟ ϩάϬϟ ϭΎδϣ ώϠΒϣ κμΨΗ ϥ ϪϟϭΪϠϟ ΪΑϻ ϞΑΎϘϤϟ ϲϓϭ ωΎτϘϟ ΔΟΎΣϭ
ϪτγϮΘϤϟϪϴϋέΰϟνϭήϘϟϞϳϮϤΘϟϯήΧέΩΎμϣϭϖϳΩΎϨλϱϦϣϭϪϳϮϨδϟΎϬΘϧίϮϣ
 ϪϴϟΎϋήρΎΨϣϰϠϋϱϮτϨΗϲΘϟϭΓήϴϐμϟϭ

 ϪϤΎϘϟϪϴϋέΰϟϥϮϳΪϟΔΠϟΎόϣ V
ϩάϫϊοϭΪϳΪΤΗϭˬϪϴϟΎΤϟϪϴϋέΰϟϪϴϟΎϤϟϪΘψϔΤϣϢϴϴϘΗΔγέΪΑϡϮϘϳϥϦϣϚϨΒϠϟΪΑϻ
ϪϠΑΎϗϥϮϳΩϰϟΎϬϔϴϨμΗϢΛϦϣϭˬΎϫΪϳΪδΗΔϴϟΎϤΘΣϭΎϬϣΩΎϘΗϯΪϣ˯ϮοϲϓϪϤΎϘϟϥϮϳΪϟ
ΎϬΘϟϭΪΟΓΩΎϋ·ϲϐΒϨϳΪϳΪδΘϠϟΔϠΑΎϘϟνϭήϘϟϲϔϓΎϫΪϳΪδΗϲϓϙϮϜθϣϯήΧϭΪϳΪδΘϠϟ
ϲϓϙϮϜθϤϟνϭήϘϟΎϣΩΪδϟϰϠϋϪΗέΪϗϭϪϴϟΎϤϟϪϓϭήυ˯ϮοϲϓϦϳΪϤϟϊϣϕΎϔΗϻΎΑ
ϲϟΎΘϟΎΑϭˬήΎδΧΎϫέΎΒΘϋϭΕϮϨγ  ϩΩΪΤϣϪϴϨϣίΓήΘϓϰϠϋΎϬΒτηϦϣΪΑϻΎϫΪϳΪδΗ
ϥϮϳΪϟ ϩάϫ ΔΠϟΎόϤϟ ϚϨΒϠϟ ˱ΎϴϟΎϣ ϪϟϭΪϟ ϢϋΩ ΐϠτΘϳ άϫϭ ΎϬϟ ϪϳϮϨγ ΕΎμμΨϣ ϊοϭ
ΪϳΪδΗΔϟΎΣϲϓϭϞϴμΤΘϟΓήΩϞΒϗϦϣΎϬϠϴμΤΗΔόΑΎΘϣϢΘϳϥϰϠϋˬΕϮϨγΓΪϋϰϠϋϭ
ϚϨΒϠϟ˱ϼΧΩϚϟΫήΒΘόϳΎϬϨϣώϟΎΒϣϱϞϴμΤΗϭ
ˬϪϳϮϨγϩέϮμΑϪϴϋέΰϟνϭήϘϟΔψϔΤϣϢϴϴϘΗΔγΎϴγϲϓήϤΘδϳϥϚϨΒϟϰϠϋϲϐΒϨϳϭ
ϮϫΎϣάϫϭˬΎϬϣΩΎϘΗϭΎϬϤϛήΘΑΡΎϤδϟϡΪϋϭΎϬϠϴμΤΗϲϓϙϮϜθϣνϭήϗϱϙϼϫϭ
 ϪΤΟΎϨϟϙϮϨΒϟωϮϧϞϛϭνϭήϘϟωϮϧϞϛϲϓϪΑϝϮϤόϣ
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 ϪϴϋέΰϟνϭήϘϟΪϮϔϟϪΣήΘϘϤϟϪγΎϴδϟ II
ΕΎϫϮθΗ ϰϟ ϱΩΆΗ ϲϬϓ ˬ˱ΎϳΩΎμΘϗ ϪϟϮΒϘϣ ϪϴϧΪΘϣ ΪϮϔΑ Ϫϋέΰϟ ϞϳϮϤΗ ΔγΎϴγ ΪόΗ Ϣϟ
ΕΎδγΆϤϟϭ ϲϟϭΪϟ ϚϨΒϟ ΎϬπϓήϳ Ϛϟάϛϭ ˬϪϳΩΎμΘϗϻ ϪϳήψϨϟ ΎϬπϓήΗ ϩήϴΒϛ ϪϳΩΎμΘϗ
ϪϴϋέΰϟϙϮϨΒϟϦϣήϴΜϜϟϞθϓϦϣ ˱ήϴΒϛ ˱˯ΰΟϥϭΰόϳ˯ϻΆϫϭϯήΧϷϪϴϟϭΪϟϪϴϟΎϤϟ
ϻϪϴϧΪΘϤϟϩΪΎϔϟΎϓ ϝΎϤϠϟϪϴϠϜϟϪϔϠϜϟϦϋϞϘΗϱ ϪΒϟΎγΪϮϔΑνήϗϹϰϟϢϟΎόϟϲϓ
ϲϓνήϘϟϝϮϣϝΎϤόΘγϰϠϋϊΠθΗϭˬϩήϛΫήϣΎϤϛΕήΧΪϤϟΏΎτϘΘγΎΑϚϨΒϠϟϤδΗ
νήϗϻΎϓˬϪϴϟΎϤϟΪϋϮϘϟςδΑϖϓϭϭΪϳΪδΘϟϡΪϋϰϠϋϊΠθΗΎϤϛˬϪϴϋέίήϴϏϑΪϫ
ϲϗΎΑϭ ήρΎΨϤϟ ϩάϫ ϲτϐΗ ΪϮϔΑ ϡΪϘϳ ϥ ϲϐΒϨϳ ϪϴϟΎόϟ ήρΎΨϤϟ ϪϔΤΗ ϱάϟ ϲϋέΰϟ
ϲϓϲϋέΰϟνήϗϹϥϮϜϳΪϗϭ˱ΎϣΪΘδϣϭ ˱ ΎΤΑήϣϥϮϜϳϲϜϟϮϤϧζϣΎϫϊϣϒϴϟΎϜΘϟ
 ϕϮΛϮϣϱέΎϘϋϦϫέΩϮΟϭϡΪϋΐΒδΑϩέϮτΧήΜϛϦϤϴϟ
ϕϮδϟ ϲϓ ϩΪΎδϟ ϩΪΎϔϟΎΑ ϦϴϋέΰϤϠϟ Ϫοϭήϗ ϚϨΒϟ ϡΪϘϳ ϥ ϲϐΒϨϳ ϚϟΫ ϰϠϋ ˯˱ ΎϨΑϭ
ΪΒϤϟ άϫ Ϧϋ ΝϭήΧ ϱϭ ˬνήϗϹ άϫ ϒϴϟΎϜΗ ΔϬΟϮϣ Ϧϣ ϦϜϤΘϳ ϰΘΣ ˬϱέΎΠΘϟ
ξϳϮόΗϝϼΧϦϣωέΰϤϟϢϋΪΑϪϟϭΪϟϞΧΪΘΗϥϦϜϤϳϦϜϟϭϞθϔϟέήϜΗϰϟϱΩΆϴγ
ωϭήθϤϟϒϴϟΎϜΗϲϓϪϤϫΎδϤϟϖϳήρϦϋϢϋΪϟϡΪϘϳΪϗϭϩΩϮϘϔϤϟϩΪΎϔϟϕήϓϦϋϚϨΒϟ
 ϪγϼϓϻϪϔλϭΎϬϧϻϪϔϠϜϟϩάϫϞΜϣϚϨΒϟϞϴϤΤΗϡΪϋϲϐΒϨϳϱϩήϛΫϲΗ΄ϴγΎϤϛ˱ΎϴϟΎϣ

 ϚϨΒϠϟΡήΘϘϤϟέϭΪϟϭϪϴϋέΰϟϊϳέΎθϤϟωϮϧ III
ϊϳέΎθϤϟ ϲϫϭ ˬϞϳϮϤΗ ϰϟ ΝΎΘΤΗ Ϊϗ ϲΘϟ Ϫϴϋέΰϟ ϊϳέΎθϤϟ Ϧϣ  ωϮϧ  ΙϼΛ ϙΎϨϫ
ήϴΒϜϟϱήΤΒϟΪϴμϟϭϦΟϭΪϟϭϲϧϮϴΤϟΝΎΘϧϹϊϳέΎθϣϞΜϣϩήϴΒϜϟϪϳέΎΠΘϟϪϴϋέΰϟ
ϩάϫϭΎϫήϴϏϭΕΎϴπϤΤϟϭίϮϤϟϭΎϳΎΑΎΒϟϭΎΠϨϤϟωέΰϤϛϪόγϮϟϪϳϭήϤϟΕΎϋέΰϟϭ
ΎϬΘϴΤΑέ Ϧϣ Ϊϛ΄Θϟϭ ΎϬϟ ϪϴϟΎϤϟ ϯϭΪΠϟ ΕΎγέΩ ˯ήΟ ΪόΑ ΎϬϠϳϮϤΗ ϲϓ ϪϴϟΎϜη ΪΟϮΗ ϻ
ΕΎϧΎϤπϟϭ ΪϮϔϟ ΚϴΣ Ϧϣ ϱέΎΠΗ ϞϳϮϤΗ ϱ ϞΜϣ ΎϬΘϠϣΎόϣ ϲϐΒϨϳ ϊϳέΎθϤϟ ϩάϫϭ
 ϊϗϮϟϊϣϰηΎϤΘΗΡΎϤγΕήΘϓ˯Ύτϋ·ΓΎϋήϣϊϣˬΪϳΪδΘϟρϭήηϭ
ϞΜϣϪϴϋέΰϟϩήγϼϟϞϴϐθΗϭϞΧΩέΪμϣϞϜθΗϲΘϟϢΠΤϟΔτγϮΘϤϟϊϳέΎθϤϟϲϧΎΜϟϭ
Ϊϴλ ϭ ϩήϴϐμϟ ϦΟϭΪϟ ωέΰϣ ϭ ϡΎϨϏϷ ϭ έΎϘΑϻ Ϧϣ ϞϴϠϗ ΩΪϋ ΔϴΑήΗ ϊϳέΎθϣ
Ϧϣ ήϴΜϜϟ ΎϬϴϓ ϦϤϜΗ ϩάϬϓ ˬϪϛϮϔϟϭ έΎπΨϠϟ ϪϴϠόΒϟ ϭ ϪϳϭήϤϟ ΕΎϋέΰϟ ϭ ϙΎϤγϷ
ϥϲϐΒϨϳϚϟάϟϭϪϴϨϓήρΎΨϣϭϪϳήόγήρΎΨϣϭϪϳϮΟήρΎΨϣΎϬϨϣϩήϴΜϛΏΎΒγϷήρΎΨϤϟ
ΐϠτΘϳΪϗΎϨϫϭΎϬϟ ΡΎΠϨϟϞϣϮϋήϓϮΗϦϣΪϛΎΘϠϟϪϴϧ΄ΘϣϪγέΩ ΪόΑνϭήϘϟΎϬ ϟ ϡΪϘΗ
ΎϬοϭήϗΪϮϓϢϋΩϭϭΎϬϔϴϟΎϜΗϦϣ˯ΰΠΑϪϤϫΎδϤϟΎΑΎϣϊϳέΎθϤϟϩάϬϟϢϋΪϟϢϳΪϘΗήϣϻ
ΓέίϭϦϣϥϮϜϳϥΐΠϳήηΎΒϤϟϢϋΪϟΎϓˬϪϟϭΪϟϞΒϗϦϣϥϮϜϳϥΐΠϳϦϴϤϋΪϟϼϛϭˬ
ϖϳήρϦϋϥΎϛΫΎϣϭˬΎοήΘϘϣωέΰϤϟϥΎϛΫϚϨΒϟϦϣϪϴλϮΘΑϭϪϴϟΎϤϟϭϪϋέΰϟ
ϰϟϪϴϟΎϤϟΓέίϭϦϣΔϳέϭΩϩέϮμΑΎϬϠϳϮΤΘΑϩΪΎϔϟϕήϓϦϋϚϨΒϟξϳϮόΗϢΘϴϓΪϮϔϟ
 ϥΩέϷϭβϧϮΗϭΏήϐϤϟϲϓϪΑϝϮϤόϣάϫϭˬϚϨΒϟ
MicrocreditήϐμϟϪϴϫΎϨΘϤϟϭϪϳϭήϜϴϤϟνϭήϘϟϲϬϓνϭήϘϟϦϣΚϟΎΜϟωϮϨϟΎϣ
ΚϴΣˬϪϴϟΎόϟΎϬΘϔϠϜϟ ˱ήψϧϚϨΒϟΔϴϟϭΆδϣΝέΎΧϥϮϜΗϥϲϐΒϨϳϩάϬϓ˯ήϘϔϠϟϡΪϘΗϲΘϟϭ
˱ΎϴΑΎΠϳ· ˱έϭΩϱΩΆϳϥϚϨΒϠϟϦϜϤϳϦϜϟϭ MFISήϴϐμϟϞϳϮϤΘϟΕΎδγΆϣΎϬϠϳϮϤΗϰϟϮΘϳ
ˬϪϳΩήϓΓέϮμΑΎϬοήϗϰϟϮΘΘϟΕΎδγΆϤϟϩάϬϟϪϠϤΠϟΎΑνϭήϗϢϳΪϘΗϲϓιϮμΨϟάϬΑ
ϥϲϐΒϨϳΎϤϛˬΎϬϳΪϟΕΎϧΎϤπϟήϓϮΗϭΕΎδγΆϤϟϩάϫϩ˯ϼϣϭ˯ΩϦϣΪϛ΄ΘϟΐϠτΘϳά ϫϭ
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ϲϋέΰϟ ϚϨΒϟ ήΠϫ Ϋϭ ˬήτϗ Ϟϛ ϲϓ ΔϳέΎΠΘϟ ϙϮϨΒϟ Ϧϣ ήϴΜϜϟ ϙΎϨϬϓ  ϪΗέϮτΧ
ΖΌθϧϪϴϣϮϜΣϪδγΆϣήΒΘόϳϪϧϦϴΣϲϓˬήΧϱέΎΠΗϚϨΑϱϞΜϣΒμϳϪϋέΰϟϞϳϮϤΗ
ϢϋΩ  ϲϫϭ ˬϪϴδϴέ ϑΪϫ ΔΛϼΛ ϖϴϘΤΗ ϞΟ Ϧϣϭ ˬϲϋέΰϟ ωΎτϘϟ ϞϳϮϤΗ ϞΟ Ϧϣ
˯ΎϨΑϻ ϞϴϐθΘϟ ιήϓ ϖϠΧϭ ϥΎϜδϠϟ ˯άϐϟ ήϴϓϮΘϟ ΝΎΘϧϹ ΓΩΎϳΰϟ Ϫϋέΰϟ ϲϓ έΎϤΜΘγϻ
ϡΪϋϮϫϭˬϪϴϤϫϞϘϳϻϱάϟΎϤϬΜϟΎΛϭϥΪϤϟϰϟϢϬΗήΠϫϡΪϋϭϢϫήϗϲϓϢϬΘϴΒΜΘϟϒϳήϟ
 ΔϳέΎΠΘϟϙϮϨΒϟϪλΎΧϭϯήΧέΩΎμϣϦϣωΎτϘϟάϬϟϞϳϮϤΗήϓϮΗ
ϞϳϮϤΘϟϰϟϚϨΒϟΓΩϮϋϞϴϫΎΘϟϪΣήΘϘϤϟϪπϳήόϟρϮτΨϟξόΑϪϴϟΎΘϟΕΎΤϔμϟϦϴΒΗϭ
 ϲϋέΰϟ
 ΡΎΠϨϟϖϴϤόΗϭβϳήϜΗ I
ϥΎϛϥϭΕήΧΪϤϟϊϤΟΔγΎϴγϲϨΒΘΑαϼϓϹϦϣϮΠϨϳϥ ϚϨΑ CAC ωΎτΘγΪϘϟ
ϻϭϩήϋϭϖϳήρϩάϫϦϜϟϭˬκμΨΘϣϲϟΎϣϞϜϟϑϭήόϣϲϟΎϤϟςγϮΘϠϟήΧϻϪΟϮϟάϫ
ήΒόϳϥ ϚϨΑCAC ωΎτΘγΪϘϟΡΎΠϨϟϦϤϜϣΎϨϫϭˬΎϫίΎϴΘΟΎϬϴϗέΎρϦϣϞϛϊϴτΘδϳ
ϦϔδϟϲϬΘθΗϻΎϤΑΡΎϳήϟϲΗΎΗΪϗϦϜϟϭϪϳήΛϪΑήΠΗΐδΘϜϳϭ˱ΎΣΎΠϧϖϘΤϳϭϖϳήτϟϩάϫ
Ϧϣ ΐόλ ϥΎϴΣϷ Ϧϣ ήϴΜϛ ϲϓ ϥϮϜΗ ΎϤΑέ ΡΎΠϨϟ ϰϠϋΔψϓΎΤϤϟ Ϋ ˬϩήϴΜϛ ϥΎϴΣ ϲϓ
ϦϤϓˬέΎΒΘϋϻϦϴόΑΎϫάΧ΄ϳϭϚϨΒϟΎϬϴόϳϥϭΪΑϻϩήϴΒϛϭϩήϴΜϛήρΎΨϣϙΎϨϬϓϪϘϴϘΤΗ
ϱΩΆΗΪϗϪΌρΎΨϟϪϴϟΎϤϟΕέήϘϟΎϓˬϪϴϣΪϗΊρϮϣϦϳϑήόϳϥϚϨΒϟϰϠϋϲϐΒϨϳΔϴΣΎϧ
ϲΘϟϭΔϘΑΎδϟβϤΨϟ ΕϮϨδϟϝϼΧΖδϠϓ ϲΘϟΔϴϜϳήϣϻ ϙϮϨΒϟΔΑήΠΘϓϙϼϬϟϰϟ
ϦϋΐϴϐΗϻϥΐΠϳ Leman BrotherϢΨπϟϚϨΒϟΎϬγέϰϠϋϭϚϨΑ ϦϋΪϳΰΗ
ϲϓ ϪϗΪϟ ϱήΤΗϭ ϪϠΧΩ έΩΎμϣϭ ϪϟΎϤϋ ϊϳϮϨΘΑ ϡϮϘϳ ϥ ϚϨΒϟ ϰϠϋ ΐΠϳ ΎϨϫϭ  ϝΎΒϟ
ήϬψϳΪϘϓˬϲϟΎϤϟϕϮδϟϲϓϪδϓΎϨϤϟϲϫήρΎΨϤϟϩάϫϲϧΎΛϭϪϳέΎϤΜΘγϻϭϪϴϟΎϤϟϪΗέήϗ
 ϡΪϗϻ ΖΤΗ Ϧϣ ϩΩΎΠδϟ ϒτΨΗ ϩΪϋΎλ ϪϴϜϨΑ ΐϫϮϣϭ ΩΪΟ ϦϴδϓΎϨϣ ΊΟΎϔϣ ϞϜθΑ
ΡΎΠϨϟ ϰϟ ϥϮϛήϟ ϡΪϋ ΐΠϳ άϟˬ ˯ϰΟΎϔϣϭ ήϤΘδϣ Ϫϴϓ ήϴϐ˷ Θϟϭ ϙήΤΘϣ ϲϟΎϤϟ ϕϮδϟΎϓ
ϑΪϬϛήϤΘδϤϟϮϤϨϟϝϼΧϦϣΡΎΠϨϟάϫϖϴϤόΗϭϞΑβϳήϜΗϦϣΪΑϻΎϤϧϭϖϘΤΗϱάϟ
άϬϟ ϝϮλϮϠϟ ΕΎϧΎϜϣϹ Ϟϛ ήϴΨδΗ ΐϠτΘϳ άϫϭ ϪϴγΎγϻ ϚϨΒϟ ΕΎϴΠϴΗήΘγ ΪΣ΄ϛϭ
ΪλήϟϭΕ˯ΎϔϜϟΏάΟϭϲϟΎϤϟϚϨΒϟΰϛήϣΔϳϮϘΗϰϠϋϞϤόΗϪϴϓΎϛΕΎρΎϴΘΣ˯ΎϨΒϛϑΪϬϟ
˯ΩϻΎΑϪτΒΗήϤϟΕΎΌϓΎϜϤϟϭϑΩΎϬϟϭήϤΘδϤϟΐϳέΪΘϟϭϲϟΎϤϟϕϮδϟΕέϮτΘϟήϤΘδϤϟ
αϭέΪϟ Ϧϣ ϩΩΎϔΘγϻ ΔϟϭΎΤϣϭ ϦϤϴϟ ΝέΎΧϭ ϞΧΩ ϦϳήΧϻ ΏέΎΠΗ ϰϠϋ ωϼρϻϭˬ
ΕΎϤϴϠόΗϭΔϤψϧΩϮΟϭϢϜΤΑˬϲϟΎϤϟςγϮΘϟϲϓέήγΪΟϮΗϻΫˬΎϬϴϠϋ˯ΎϨΒϟϭϩΩΎϔΘδϤϟ
ϦϴϤδϟϦϣΚϐϟΎϬϴϓήϬψϳΚϴΣϱέϭΪϟϲϟΎϤϟΡΎμϓϹΐϠτΘΗ
ΔψϓΎΤϣ Γέϭήπϟ ϪϗΩΎμϟ ϪϴλϮΘϟϭ Ϊϛ΄Θϟ Ϧϣ ΪΑϻ ϲϫϭ ϕΎϴδϟ άϫ ϲϓ ϩήϴΧ ΔϤϠϛϭ
ϚϨΒϟϪΑϡϮϘϳϱάϟϞϤόϟΎϓˬϊέάϟΖϧΎϛΎϤϬϣϪϨϋϝίΎϨΘϟϡΪϋϭϲϟΎΤϟϪϬΟϮΗϰϠϋϚϨΒϟ
ϪΗΎγΎϜόϧ ϲϓϞϘϳϻˬϞϴλ ϱϮϤϨΗϞϤϋϮϫϲϟΎϤϟϩΰϛήϣΰϳΰόΗϭΕήΧΪϤϟϊϤΟϲϓ
ϚϟΫϥϦϣϢϏήϟϰϠϋάϫϭˬϪδϔϧϲϋέΰϟϞϳϮϤΘϟϦϋϲϨρϮϟΩΎμΘϗϻϰϠϋϪϴΑΎΠϳϻ
ϩΪϋΎϗϪϳΪϟϥϮϜΘϟϚϨΒϠϟΪϓέϞϜηϞΑϲϋέΰϟϞϳϮϤΘϟϰϟ  ϚϨΒϟΓΩϮόϟΎϘΎϋϞϜθϳϻ
 ϲϋέΰϟωΎτϘϠϟϞϳϮϤΘϟϢϳΪϘΘϟˬϪΑϼλήΜϛ
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ϱέΎΠΘϟ ϞϤόϟ ϙήΘόϣ ϝϮΧΩ ϰϟ Δϴϋέΰϟ ϙϮϨΒϟ ήτπΗ Ϛϟάϟϭ ϲϋέΰϟ νήϗϻϭ
ϲϋέΰϟνήϗϹ ήρΎΨϣϞϤΤΗϰϠϋϩέΪϗήΜϛ ΒμΗϲϜϟϪϴϟΎϤϟΎϬΘϣΪΘγ ϖϴϘΤΘϟ
ϞϤόϟΔγέΎϤϣϲϓΏήϐϤϟϲϓϲΣϼϔϟνήϘϟΔϋϮϤΠϣΔΑήΠΗϰϟϩέΎηϻϦϣΪΑϻΎϨϫϭ
αέΎϤϳϱέΎΠΗϚϨΑϚϠϤΗϝϼΧϦϣϚϟΫϖϴϤόΗϰϠϋΖϠϤϋΎϬϧϰΘΣϪϟΎϜηϊϴϤΠΑϲϜϨΒϟ
ϥΎϛβϧϮΗϲϓϲΣϼϔϟϲϨρϮϟϚϨΒϟϥΎϤϛΔϳήπΤϟϖρΎϤϟϲϓϞϣΎθϟϲϜϨΒϟϞϤόϟ
ϙϮϨΒϟϦϣϥϻϮϫϭϩήϛΫϖΒγΎϤϛϪϣΪΘγϼϟΎϘϳήρΏϮϠγϷάϫϦϣάΨΗϦϣϞϭϦϣ
ϲϋέΰϟϚϨΒϟϭϲϛήΘϟϲϋέΰϟϚϨΒϟϥΎϛϪϠΒϗϦϣϭϲδϧϮΘϟϲϟΎϤϟϕϮδϟϲϓϩΪήϟ
ωΎτϘϠϟϪϴοήϗϻΎϬψϓΎΤϣϢΠΣϥΎϤϠϋΔϴΑϭέϭϷϥΪϠΒϟϲϓϪϴϋέΰϟϙϮϨΒϟϭϲδϧήϔϟ
ήϴΜϜϟΖτϋϩΪήϟΏέΎΠΘϟϩάϬϓϪϴϠϜϟΎϬψϓΎΤϣϦϣ  ϦϋΪϳΰΗϻϲϋέΰϟ
ϲϓΔϴϋέΰϟϙϮϨΒϟϢψόϣΖΤΒλΎϬΠΎΘϧϦϣϭˬΎϬϨϣϩΩΎϔΘγϻϦϜϤϳϲΘϟαϭέΪϟϦϣ
 ϩΩΪόΘϣϝΎϜηΎΑϱέΎΠΘϟνήϗϻϭΕήΧΪϤϟϊϤΟϲΘϴϠϤϋαέΎϤΗϭϰϨΒΘΗϢϴϠϗϹ
ϲϟΎϤϟ˯ΩϷ
ϙϮϨΒϟϦϣϪϋϮϤΠϤϟϡΎόϟϲϟΎϤϟ˯ΩϷΕήηΆϣξόΑ  ϢϗέϝϭΪΟβϜόϳ
ϕϮγϷ έΎϴϬϧ ΔϳΪΑ ϥΎϛ ϡΎόϟ άϫ ϥ Ϧϣ ϢϏήϟ ϰϠόϓ ϪγέΪϟ ϝΎΠϣ Ϫϴϋέΰϟ
ϪϴϟΎϤϟ ΕήηΆϤϟ ϥ ϻ ˬΎϜϳήϣ ϲϓ ϱέΎϘόϟ Ϧϫήϟ Δϣί ΐΒδΑ ϪϴϤϟΎόϟ ϪϴϟΎϤϟ
ΎϬϨϣ ϱ ϞΠδϳ Ϣϟϭ ϪΒΟϮϣ ΖϧΎϛ ϪγέΪϟ ϲϓ ΓΩέϮϟ Ϫϴϋέΰϟ ϙϮϨΒϟ ΔϋϮϤΠϤϟ
ΔϴϟΎϤϟ Δϣίϻ ΔΠϴΘϧ ΎϬϤψόϣ ϲϓ ΔϣΎϋ ΓέϮμΑ ˱ Ύϔϴόο ϥΎϛ ϥϭˬ ϩ˯Ω ϲϓ ήΎδΧ
ϱέΎΠΘϟ νήϗϹ ϞϜθϳ ϲΘϟ ϙϮϨΒϟ ΕΎϧΎϴΒΑ ΕΎϧΎϴΒϟ ϩάϫ ΔϧέΎϘϣ ΪϨϋϭ ϩέϮϛάϤϟ
ϻΚϴΣϲδϧϮΘϟϲΣϼϔϟϲϨρϮϟϚϨΒϟΎϨϫΎϬϠΜϤϳϱάϟϭΎϬϟΎϤϋϦϣήΒϛϷΐϴμϨϟ
ϲϧϭΎόΘϟ ϚϨΒϟϭ  ϡΎόϟ  ϪΘψϔΤϣ ϲϓ ϲϋέΰϟ νήϗϹ ΔΒδϧ ϯΪόΘΗ
˱ΎπϳϪΘψϔΤϣϦϣήΒϛϷΐϴμϨϟϱέΎΠΘϟϲϧϭΎόΘϟνήϗϹϞϜθϳϱάϟϲλήΒϘϟ
ΎϬΩϲϓΎϓϼΘΧΪΠϧϻ ϪϴϋέίΎϬϨϣήΜϛΔϳέΎΠΗϙϮϨΑήϣϻΔϘϴϘΣϲϓϲϫϭ ˬ
ϪϠϣΎηΎϛϮϨΑϪϣΎϋϩέϮμΑΖΤΒλΪϗΔϴϋέΰϟϙϮϨΒϟϥϲϫϭϪϣΎϫϪϟϻΩϪϟάϫϭ
ϥΎϛϲϨϤϴϟϲϋέΰϟϚϨΒϟϥϝϭΪΠϟϦϣήϬψϳϭϪϟΎϜηϞϜΑϲϜϨΒϟϞϤόϟαέΎϤΗ
ϩ˯Ωϲϓ˱ΰϴϤΘϣ

Ν


 ϲϋέΰϟϞϳϮϤΘϟϰϟΓΩϮόϟ

ϰϤδϣϊϣ ˱ ΎϳέΎΠΗ ΎϫέΎϤΜΘγϭ ΕήΧΪϤϟΏάΟϲϓ ϚϨΑ CAC ϚϨΒϟϪΟϮΗξϗΎϨΘϳϻ
ˬϩήϛΫ ϖΒγ ΎϤϛ  ϢϟΎόϟ ϲϓ ϪΤΟΎϨϟ Δϴϋέΰϟ ϙϮϨΒϟ ΏΩ άϬϓ ˬϲϋέί ϚϨΒϛ ϚϨΒϟ
 %3-1  ΎϴϧΪϟ ΎϫΩϭΪΣ ϲϓ ϢϟΎόϟ ϥΪϠΑ Ϣψόϣ ϲϓ ϲϣϮϘϟ ϞΧΪϟ ϲϓ Ϫϋέΰϟ ΔϤϫΎδϤϓ
ΪϋΎμΗϢϏέϲϋέΰϟ ωΎτϘϟέϮϫΪΗϰϟ ΩϮόϳϻάϫϭϪϴϣΎϨϟ ϝϭΪϟ Ϧϣ ϞϴϠϘϟ˯ΎϨΜΘγΎΑ
ϮϤϧ ϲϓ ήϴΒϜϟ ωέΎδΘϟ ϰϟ ϞΑ ˬ ΎϴΟϮϟϮϨϜΘϟ ήϓϮΘϟ ˱ήψϧ Ϫϴϋέΰϟ ϩΪΣϮϟ ΔϴΟΎΘϧ·
ϲΘϟ ˬ ΎϫήϴϏϭ ϪϴΣΎϴδϟ ΕΎϣΪΨϟϭ ΓέΎΠΘϟϭ ϪϋΎϨμϟΎϛ ϯήΧϷ ϪϳΩΎμΘϗϻ ΕΎϋΎτϘϟ
 ωΎτϘϟάϬϟήϓϮΘϳΎϤϣήΜϛϮϤϨϟϭϊγϮΘϟϲϓϩήϴΒϛϪϧϭήϣΎϬϳΪϟ
ϙϮϨΒϟϦϣϩήϴϐϟϭϚϨΒϠϟϪΠΣϥϮϜΗϻϥΐΠϳϪϋέΰϠϟϪόοϮΘϤϟϪϤϫΎδϤϟϩάϫϦϜϟϭ
ϰϠϋ ϪϋέΰϟϲϓέΎϤΜΘγϻϞϳϮϤΗϲηΎΤΗϭϪϴγΎγϻϪΘϔϴυϭήΠϬϟϢϴϠϗϹϲϓϪϴϋέΰϟ
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ΖϧΎϛ ˬ ϝΎΠϤϟ άϫ ϰϟ ϝϮΧΪϟ ϲϓ Δϴϋέΰϟ ϙϮϨΒϟ ΔΑήΠΗ ϰϠϋ ϪϴΤϟ ϪϠΜϣϻ Ϧϣϭ 
ΖϠμΗ ΫϪΑήΠΘϟϩάϫϲϓϼϋΎϓ έϭΩ NENARACAϝϥΎϛΪϘϟ ϪϳήμϤϟϪΑήΠΘϟ
ϡΎϋϲϓ (PBDAC ήμϣϲϓϲϋέΰϟϥΎϤΘϻϭϪϴϤϨΘϠϟβϴδϴήϟϚϨΒϟΓέΩ·
ϢμΧΓΩΎϋ·ϦϋϱΰϛήϤϟϚϨΒϟϒϗϮΘϟϞΣΩΎΠϳ·ϲϓϚϨΒϟΓΪϋΎδϤϟ NENARACAΏ
ΎϬϴϓΖϠΨΗϪϠϣΎηϱΩΎμΘϗΡϼλΔϴϠϤϋΔΠϴΘϧˬΓΪΎϔϟΔϣϮϋΪϤϟϪϴϋέΰϟϚϨΒϟνϭήϗ
ΎϬδϔϧ ϰϠϋ ΕΎδγΆϤϟ ϩάϫ ΪϤΘόΗ ϲϜϟ ϪϴϣϮϜΤϟ ΕΎδγΆϤϟ ϢϋΩ ΕΎγΎϴγ Ϧϋ ϪϟϭΪϟ
ˬνήϐϟάϬϟΓϭΪϧϢϴψϨΘϟ ˱ΔϳϮγΩΪϋϼϟ FAOϝΎΑϝΎμΗϻΎΑ NENARACAΖϣΎϘϓ
ϲϓ ϝΕΎψϓΎΤϤϟϲϓϚϨΒϟΕέΩ· βϟΎΠϣϊϴϤΟΎϫήπΣϭ ϡΎϋΎϫΪϘϋϢΗϭ
ϢϳΪϘΗϮϫϩϭΪϨϟϩάϬϟίήΑϷΔΠϴΘϨϟΖϧΎϛϭϥϮμμΨΘϣ˯ήΒΧϭˬϦϴΤϟϚϟΫϲϓήμϣ
ϲϓ ϚϴϜθΘϟ ΎϬΘϗϭ ϲϓ ϢΗ ΪϘϟ  ϑΎϳέϷ ϲϓ ϊΩϮϟ ΏΎτϘΘγ ϲϓ ήηΎΒϤϠϟ ϚϨΒϠϟ ϪΤϴμϧ
ΔπΎϓΕέϮϓϭϒϳήϟϲϟΎϫϯΪϟβϴϟϪϧΪϘΘόΗΖϧΎϛϚϨΒϟΓέΩ·ϥϻϪϴϠϤόϟϩάϫΡΎΠϧ
ϪϴϠϤόϟϩάϬΑϡΎϴϘϠϟϪΑέΪϤϟέΩϮϜϟϭΕήΒΨϟϚϨΒϠϟήϓϮΘΗϻΎϤϛˬϙϮϨΒϟϲϓΎϬϋΪϳϻ
ΪϗϭϪϔϠΘΨϤϟΕΎϳϮΘδϤϟϰϠϋϚϨΒϟΕέΩ·ϞΒϗϦϣϪϴλϮΘϟ ϩάϫϲϨΒΗϪϳΎϬϨϟϲϓϢΗϦϜϟϭ
ϩάϫ ϲϓ έήϤΘγϻ ϚϨΒϟ ϊΠη ΎϤϣ ˬ ϪϴΑΎΠϳ· ΞΎΘϧ ϰϟϭϷ ΎϬΘϨγ ϲϓ ϪΑήΠΘϟ ΕήϬυ
 έϮϛάϤϟϝϭΪΠϟϲϓοϭϮϫΎϤϛˬΐϧΎΠϟάϫϲϓήϴΒϛΎΣΎΠϧϥϻϯήϧΚϴΣϪΑήΠΘϟ
ϚϨΒϟϭϲλήΒϘϟϲϧϭΎόΘϟϚϨΒϟϞΜϣϢϴϠϗϹϲϓΔϴΑήόϟήϴϏϪϴϋέΰϟϙϮϨΒϟξόΑΎϣϭ
ΪϘϓ ΔϴΑήόϟ ΔϘτϨϤϟ ϲϓ Δϴϋέΰϟ ϙϮϨΒϟ Ϧϋ ˱ήϴΜϛ ϒϠΘΨΗ ϦϜΗ ϢϠϓ ϲϧήϳϹ ϲϋέΰϟ
ˬϡΎϋϪοϭήϗϢΠΣϦϣϰϟϲλήΒϘϟϲϧϭΎόΘϟϚϨΒϟϲϓϊΩϮϟΖϠλϭ
 ϡΎϋϪοϭήϗϢΠΣϦϣϰϟϲϧήϳϹϲϋέΰϟϚϨΒϟϲϓΖϠλϭϭ

ΔϴϜϨΒϟϝΎϤϋϻ Ώ
νήϗϹ ΔγΎϴγ Ϧϋ ΝϭήΧ ΔϴϜϨΒϟ ϝΎϤϋϻ ΔγέΎϤϣ ήΒΘόΗ ˬ ΕήΧΪϤϟ ϞΜϣ ΎϬϠΜϣ
ϻ ϚϨΒϟ ϥϻ ˬ ϱέΎΠΘϟ ϕϮδϟϲϓ ϝΎϤϟ ϰϠϋ ΐϠτϟ ΔΒϛϮϣ ϰϟ ϡϮϋΪϤϟ ϲϤγήϟ
ϞϤϋ ΪϋϮϗϭ βγϭ ΪϮϓ ϞϜϴϫ ϝϼΧ Ϧϣ ϻ ϱέΎΠΘϟ νήϗϹ ΔγέΎϤϣ ϊτΘδϳ
ΔϴϜϨΒϟ ϝΎϤϋϻ ΔγέΎϤϣ ϚϨΒϠϟ ϦϜϤϳ ϻ Ϋ  ϱέΎΠΘϟ ϕϮδϟ ΕΎΒϠτΘϣ ϊϣ ϕϭΎδΘΗ
Θϓϭ ΕϼϤόϟ ϑήλϭ ϞϳϮΤΗϭ ΎϬϋϮϧΎΑ ΕΎΑΎδΤϟ Θϓ ϞΜϣ ϩΩΪόΘϤϟ ΎϬϟΎϜηΎΑ
ΎϫήϴϏϭ ΔϔϠΘΨϤϟ ΕέΎϤΜΘγϻ  ϒϴυϮΗϭ ϱέΎΠΘϟ νήϗϹ ΔγέΎϤϣϭ ΕΩΎϤΘϋϻ
ϊΩϮϟϢΠΣϰϟήψϨϟϝϼΧϦϣϭϲϟΎϤϟϕϮδϟϲϓϪδϓΎϨϤϟΏΎΒγΎΑϠδΘϟϥϭΪΑ
ΔγέΪϟ ϲϓ ΓΩέϮϟ ϙϮϨΒϟ ϒμϧ Ϧϣ ήΜϛ ϥ ΪΠϧ   Ϣϗέ ϝϭΪΟ ϲϓ νϭήϘϟϭ
ϩάϫ ϒϴυϮΗ ϢΗ ΚϴΣ ˬ Δϴοήϗϻ ΎϬΗΎΟΎϴΘΣ Ϧϣ ήΜϛ ΕήΧΪϣ ϊϤΠΑ ΖϣΎϗ
ϞϴΧΪϣ ϚϨΒϟ ϰϠϋ έΪΗ ϯήΧ ΔϳέΎΠΗ ϝΎϤϋϭ ΕέΎϤΜΘγ ϲϓ ϩΪΰϟ ΕήΧΪϤϟ
ϞϤϜΘδΗ ΎϬοϭήϗ Ϧϋ ΎϬόΩϭ ϞϘϳ ϲΘϟ ϙϮϨΒϟ ϥ ϲϫ ΔϣΎόϟ ΓΪϋΎϘϟΎϓ ϪϴϓΎο·
έΩΎμϣϭ ΕΎρΎϴΘΣϻϭ ΎϬϟϮϣ αϭ΅έ ϞΜϣ ϪλΎΨϟ ΎϬϟϮϣ Ϧϣ ϪϴϟΎϤϟ ΎϬΗΎΟΎϴΘΣ
ϲϓΎϬπϮϓϞϤόΘδϓΎϬοϭήϗϦϋΎϬόΩϭΪϳΰΗϲΘϟϙϮϨΒϟΎϣϯήΧϪϴϣϮϜΣϪϴϟΎϣ
ϭϯήΧΕέΎϤΜΘγϲϓϭΔϨϳΰΧΕΎϧϭΫϭωΪϳ·ΕΩΎϬηϭϪϴϣϮϜΣΕΪϨγ˯ήη
ϱέΎΠΘϟνήϗϹϲϓ
ϖϠΨϳϥ ϦϜϤϳ ϻϩΩήϔϤΑϲϋέΰϟνήϗϹ ϥ ϰϟ ϩήϛΫ ϖΒγΎϤϛϚϟΫΏΎΒγ ΩϮόΗϭ 
ϲϋέΰϤϟ ϞϤόϟ ΎϬϴϠϋ ϱϮτϨϳ ϲΘϟ ήρΎΨϤϠϟ ήψϧ ΎϴϟΎϣ ϪϣΪΘδϣϭ ΔϳϮϗ ΔϴϜϨΑ ΕΎδγΆϣ
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Ε˯ΎϔϋϻϭϢϋΪϟϦϣήϴΜϛϰϠϋϱϮτϨϳϭˬϡΎόϟϝΎϤϟϰϠϋΪϤΘόϳϱάϟνήϗϹάϬϓ
ϞϬδϟϝΎϤϟϊϳίϮΗϝΎϜηϦϣϞϜηΎϤϧϭˬϩήϫϮΟϲϓ ˱Ύϴϓήμϣ ˱ϼϤϋήΒΘόϳϻϩέήϜΘϤϟ
ϪϧϮόϤϟϰϟϥϮϜϳΎϣΏήϗϱΕίϭΎΠΘϟϭΕ˯ΎϔϋϹϦϣήϴΜϜΑϭϪόοϮΘϣϩΪΎϔΑ˱ΎϧήΘϘϣ
ΔϴϟϭϷ ΉΩΎΒϤϟ ϰϟ ΄ΠϠϳ ϥϭ ΪΑϻ ˱ ΎϴϟΎϣ ˱ Ύτϴγϭ ϚϨΒϟ Βμϳ ϲϜϟ ϦϜϟϭ  ϪϴϋΎϤΘΟϻ
ϝΎϜηϞϛΔγέΎϤϣϭΕήΧΪϤϟϊϤΟϰϠϋϱϮτϨΗϲΘϟϭϞϣΎϜΘϤϟΎϬϠϜθΑϪϴϟΎϤϟϪρΎγϮϠϟ
ϲϓϲϔϳήϟνήϗϹ˯ΎϘΑ·ϊϣˬΎϬϋϮϧϞϜΑνϭήϘϟϢϳΪϘΗϚϟΫϲϓΎϤΑϪϴϓήμϤϟϝΎϤϋϻ
 ϡΎϤΘϫϻΐϠλ

 ΔϴΟέΎΨϟϭΔϴϠΤϤϟΏέΎΠΘϟ

ϲΣϼϔϟϲϨρϮϟϚϨΒϟϥΎϛϪϴϟΎϤϟϪρΎγϮϠϟΔϴϋέΰϟϙϮϨΒϟΔγέΎϤϣϰϟϪΒϨΗϦϣϝϭϥ
ϰϟ ΎϬοήϗϭ ΕήΧΪϤϟ ϊϤΟ αέΎϣ ΕΎϨϴϧΎϤΜϟ ήΧϭ ϲϓ ϪΎθϧ άϨϣ ϮϬϓ ˬ βϧϮΗ ϲϓ
ϝΎγέϭ ΕΎΑΎδΤϟ Θϓ Ϧϣ ϪϟΎϜη ϊϴϤΠΑ ϲϜϨΒϟ ρΎθϨϟ αέΎϣϭ ϪϔϠΘΨϤϟ ΕΎϋΎτϘϟ
ϒϳήμΘϟ ωήϓ ϚϨΒϠϟ ϥΎϛ ϥ ΕΎΌΟΎϔϤϟ Ϧϣϭ  ΎϫήϴϏϭ ΕϼϤόϟ ϒϳήμΗϭ  ΕϻϮΤϟ
ϝϮλϮϟΔϋΎϗϦϣϚΟϭήΧϝΎΣϚϓΩΎμϳϭΕΎϨϴϧΎϤΜϟϲϓϲϟϭΪϟβϧϮΗέΎτϣϲϓϪϠϤόϟ
ϪϴϋέΰϟϙϮϨΒϟϦϣήϴΜϜϟϙΎϨϫϭΏήϐϤϟϲϓϲΣϼϔϟνήϘϟϮΤϨϟάϫϰϠϋέΎγΪϗϭ
ϲϓϭϥΩϮδϟϲϓϭήμϣϲϓϲϋέΰϟϚϨΒϟϮϫΎϤϛΕήΧΪϤϟϊϤΟϮΤϧϪΠΘΗΕΪΑϲΘϟ
 ΎϫήϴϏϭϪϳέϮγ
ΔγέΎϤϣϭΕήΧΪϤϟϊϤΟϲϓϢϴϠϗϹϲϓϙϮϨΒϟϦϣΪϳΪόϟΔΑήΠΗΔϴϟΎΘϟΕΎΤϔμϟϦϴΒΗϭ
 έΎϤΜΘγϻϭνήϗϹΎϬϨϤοϦϣϭϯήΧϷΔϴϜϨΒϟϝΎϤϋϻ
ΕήΧΪϤϟϊϤΟ 
ϙϮϨΒϟϢψόϣϦϜϤΗϡΪϋϮϫϪϣϮϋΪϤϟΪϮϔϟϦϋΖϤΠϧϲΘϟΕΎϫϮθΘϟϦϤοϦϣ
ΓΪΎϓ ϥϷ ˬ Ύϫ΅Ύθϧ ϢΗ ϦϴΣ ϲοΎϤϟ ϥήϘϟ ϲϓ ΕήΧΪϤϟ ϊϤΟ Ϧϣ Δϴϋέΰϟ
ϪϋϮϓΪϤϟϩΪΎϔϟέΎόγϥϮϜΗΕήΧΪϣΏΎτϘΘγΎΑϤδΗϦϜΗϢϟΔπϔΨϨϤϟνήϗϹ
ϦϣΪϳΪόϟϲϓΪϮϔϟϞϜϴϫΡϼλϢΗϥΪόΑϦϜϟϭΎϬοήϗΓΪΎϓϦϋΪϳΰΗΎϬϴϠϋ
ˬΕήΧΪϤϟΏΎτϘΘγϮΤϧϪϴϋέΰϟϙϮϨΒϟϢψόϣΖϬΠΗϢϴϠϗϹϲϓΔϴϋέΰϟϙϮϨΒϟ
ϲϓ ΓήϴΒϜϟ Δϴϋέΰϟ ϙϮϨΒϟ ήϳέΎϘΗ ϲϓ ΓΩέϮϟ ΕΎϧΎϴΒϟ ήϬψΗ ϝΎΜϤϟ ϞϴΒγ ϰϠόϓ
ϪΣΎΘϣϩΪΣϮϣΕΎϧΎϴΑήΧϲϫϭˬ˯ϲθϟξόΑϪϤϳΪϗΖϧΎϛϥϭ ϢϴϠϗϹ
ϢΗϲΘϟϊΩϮϟϭΕήΧΪϤϟϢΠΣϲϓ˱ΎΤοϭ˱έϮτΗϙΎϨϫϥ NENARACAϯΪϟ
ΎϬπόΑϲϓΪϳΰΗΪϗϭϪϴοήϗϻΕΎΟΎϴΘΣϦϣϪϴϟΎϋΔΒδϧϞϜθΗΎϬϧϭˬΎϬΑΎτϘΘγ
ΏϮϠγϷ Ϧϋ ϢϴϠϗϹ ϲϓ Ϫϴϋέΰϟ ϙϮϨΒϟ Ϣψόϣ ΝϭήΧ ϰϠϋ οϭ ϞϴϟΩ άϫϭ
άϫϖϓήϤϟ  ϢϗέϝϭΪΠϟήψϧϪϴϟΎϤϟϪρΎγϮϟΏϮϠγϰϟΎϬϠϤϋϲϓϱΪϴϠϘΘϟ
ΕΎϳϮΘδϣ ϰϟ ΐδϨϟ ϩάϫ ωΎϔΗέ ϰϟ ϪΛΪΣ ήΜϛϷ ΕΎϧΎϴΒϟ ήϴθΗ ϥ ϊϗϮΘϤϟ Ϧϣϭ
ΖϗϮϟϊϣ˱ΎϴΠϳέΪΗΩΩΰΗΕΎδγΆϤϟϩάϫΓήΒΧϥϻϪϴϠϋΖϧΎϛΎϤϣϰϠϋ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

 ǾȈǳƢƬǳ¦NENARACA©¦Âƾǻǂȇ°ƢǬƫǂǜǻ¦ 
 ϮϬϬϭͬϲͬϭϝϣΎηϟϲϔϳέϟϙϧΑϟϭΣϧΓϭΩϧέϳέϘΗ x 
 ϮϬϬϮͬϰͬϮϱΔϳϋέίϟϙϭϧΑϟΔϠϛϳϫΓΩΎϋ·ΓϭΩϧέϳέϘΗ

 ϮϬϬϰͬϱͬϯΎϳϘϳέϓϝΎϣηϭϰϧΩϷϕέηϟϲϓϲϔϳέϟϝϳϭϣΗϟΕΎϳΩΣΗϭΕΎΣΎΟϧΓϭΩϧέϳέϘΗ
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 ϊΩϮϟΏΎτϘΘγϮΤϧϪΟϮΘϟϲϓϚϨΒϟΔγΎϴγ

ϲϓ ϦϴϛέΎθϤϟ Ϧϣϭ ϚϨΒϟ ήϳέΎϘΗ Ϧϣ ΎϬϴϘΘγ ΖϨϛ ϲΘϟ ΕΎϣϮϠόϤϠϟ ΎϘϓϭϭ
ΩΩήΘγ ϲϓ ΕΎΑϮόλ ϪΟϮϳ ϚϨΒϟ ϥ ϢϠϋ ΖϨϛ ΔϴϤϴϠϗϹ  NENARACAΕΎρΎθϧ
ΎϬϨϣϲϧΎόϳϲΘϟϞϛΎθϤϟ˯Ϯοϲϓ ˱ ΎΑήϐΘδϣήϣϻάϫϦϜϳϢϟϭϲϋέΰϟωΎτϘϠϟϪϧϮϳΩ
ϲϧΎόϳωΎτϘϟάϫϥϑϭήόϤϟϦϤϓˬϢϴϠϗϹϥΪϠΑϊϴϤΟϲϓϭ ϦϤϴϟϲϓϲϋέΰϟωΎτϘϟ
ϰϟ ΔϓΎοϹΎΑ άϫ ˬϪϴϘϳϮδΘϟ ϞϛΎθϤϟϭ ϑΎϔΠϟ ϲϨγ ϲϟϮΗ Ϧϣϭ ΔϴόϴΒτϟ ΙέϮϜϟ Ϧϣ
ϝΎϣϮϫϲϣϮϜΤϟϲϋέΰϟϚϨΒϟϝΎϣϥΎΑϪλΎΨϟϭϪϣΎόϟϯΪϟΊρΎΨϟϡϮϬϔϤϟ˯ήθΘγ
ϥϮϫϡϮϬϔϤϟάϫϰϠϋϊΠθϳΎϤϣϭϩΪϳΪδΗϡΪϋϭϪϣΪΨΘγΓ˯Ύγ·ϭϪΑΚΒόϟϖΤϳϡΎϋ
ˬΪϳΪδΘϟϦϋϦϴϔϠΨΘϤϟϖΤΑϪΒγΎϨϤϟΕ˯ήΟϹΫΎΨΗϲϓϪϠϫΎδΘϣΓΩΎϋϥϮϜΗΕΎϣϮϜΤϟ
ϩάϫ ϲϨΒΗ ϲϓ ˱ΓΩΎϋ ϰϟϮτϟ Ϊϴϟ ΎϬϟ ϥϮϜΗ ϲϨόϤϟ ΪϠΒϟ ϲϓ ΔΒΨϨϟ ϥ ϰϟ ΔϓΎοϹΎΑ άϫ
 ϦϤϴϟήϴϏϰϠϋϭϦϤϴϟϰϠϋϖΒτϨϳΪϗϪϠϛάϫϭΎϬϨϣϩΩΎϔΘγϻϭϢϴϫΎϔϤϟ
ϩΪϳΪΟϩέΩ·ϰϟϚϨΒϟϲϓϪϴϟϭΆδϤϟϢϴϠδΗϢΗϑϭήψϟϩάϫϞΜϣϲϓϭϊϗϮϟάϫ˯Ϯοϲϓ
Ύϣ ΎϤϫϭ ΎϤϬϟ ΚϟΎΛ ϻ ϥέΎϴΧ ΎϬϣΎϣ ϥΎϛϭ ˬ ΪϳΪΠϟ ϥήϘϟ Ϧϣ ϝϭϷ ΪϘόϟ Ϟϭ ϲϓ
ϩ΅Ύθϧ· άϨϣ ϚϨΒϟ ϰϠϋ ΖΒϗΎόΗ ϲΘϟ ΕέΩϹ Ϧϣ ΎϬϘΒγ Ϧϣ ϞΜϣ ϊϗϮϟ άϫ ˯ήϤΘγ
ϞΤϟ βϴϟ άϫ ϥ ΎϬΘϓήόϣ ϊϣ ˬ ΎϬϠϤϋ ΓήΘϓ ˯ΎϬΘϧ ϦϴΤϟ Δϴϧ ϝϮϠΤΑ ϞϛΎθϤϟ ΔΠϟΎόϣϭ
ϲϓΎϣϊϣˬϪΒϗΎόϟ˯ϮγϦϣϚϨΒϟάϘϨϳήΧΏϮϠγέΎϜΘΑΎΑϊϗϮϟάϫϱΪ˷ ΤΗϭˬϞΜϣϷ
ϮΤϧϩΪϳΪΠϟϚϨΒϟΓέΩ·ΖϬΠΗϚϟΫ˯ϮοϲϓϭΔϴϟϭΆδϤϟϞϤΤΗϭϞθϔϟήρΎΨϣϦϣϚϟΫ
 ϪϳέΎΠΗ νήϏϷ ΎϬοήϗϭ ϪϴϣϮϜΣ ΕΪϨγ ϲϓ ΎϫέΎϤΜΘγϭ ΕήΧΪϤϟ ϊϤΟ ϩήϣΎϐϣ
ΖΗˬ ΎϬϴϠϋωϼρϰϠϋΖϨϛ ϩήϴΒϛ ˱ΩϮϬΟΓέΩϹϩάϫΎϬϟϼΧΖϟάΑΔϠϴϠϗΕϮϨγΪόΑϭ
ϚϨΒϟ ϰτϋ άϫϭ  Αέ ϚϨΑ ϰϟ ήγΎΧ ϚϨΑ Ϧϣ ϚϨΒϟ ϝϮ˷ ΤΗϭ ˬ ΎϫέΎϤΛ ΔγΎϴδϟ ϩάϫ
ϦϣϦϴΒϗήϤϟϭϪϟϭΪϟϯϮΘδϣϰϠϋΔϳΪϘϧϭϪϴϟΎϣϪϬΟϱΎϬΑϢϠΤΗϦϜΗϢϟϩΪ˷ ϴΟϪϣΪΘγ
ϚϨΒϟϯΪϟ ϲϔϴυϭέΩΎϛϭ ϪϘΑΎγ ϩήΒΧϱΩϮΟϭϡΪϋϦϣϢϏήϟ ϰϠϋϚϟΫϭˬ ΝέΎΨϟ
ΓέΩϹΎϬΘϟάΑϲΘϟϩήϴΒϜϟΩϮϬΠϟϰϠϋϪόρΎϗϪϟϻΩϞϴϟΩάϫϭϪϗΎθϟϪϤϬϤϟϩάϬΑϡϮϘϴϟ
 νήϐϟάϫϖϴϘΤΗϞΟϦϣΎϬΗήϣΎΑϞϤόϳϱάϟϲϔϴυϮϟίΎϬΠϟϭϩΪϳΪΠϟ

 ϪϴϋέΰϟϪΘϘϧήηϦϣΖϗΆϤϟϚϨΒϟΝϭήΧέήΒϣ

˷
Ϧϣ ϲϤγέ ϞϜθΑ ϪΟϭήΧ ΕΎϗϭϷ Ϧϣ Ζϗϭ ϱ ϲϓ ϚϨΒϟ ϦΒΘϳ
Ϣϟ ˬ ϲΗΎϣϮϠόϣ ΐδΣ
ϲϋέΰϟϝΎΠϤϟϲϓϪϴοήϗϻϪΗΎϴϠϤϋΪϴϤΠΗϢΗΎϤϧϭˬϲΎϬϧέΎϴΨϛϪϴϋέΰϟϪΘϘϧήη
ΎϬΘΠϟΎόϤϟ ˱ΪϴϬϤΗ ϪϜϟΎϬϟ ϪΒη ϥϮϳΪϟ ΔόΑΎΘϤϟ ΖϗϮϟ βϔϧ ϲϓϭ ΕήΧΪϤϟ ϊϤΠϟ ύ˷ήϔΘϠϟ
ϚϨΒϟϡΎϴϗϥΎϛΪϘϟϭϲοΎϤϟ˯ΎτΧϲηΎΤΘϟνήϗϹΪϋϮϗϭβγϲϓήψϨϟΓΩΎϋϻϭ
ϊϤΟ ΚϴΣ Ϧϣ ϪϴϟΎϤϟ ϪρΎγϮϠϟ ϢϴϠδϟ έϭΪϠϟ ϪϗΩΎλ ΔγέΎϤϣ ΕήΧΪϤϟ ΏΎτϘΘγΎΑ
ϩάϫ ϞΑΎϘϣ ϝϮϘόϣ Αέ ζϣΎϫ ϰϠϋ ϝϮμΤϟϭ ΎϫέΎϤΜΘγϭ ΎϬοήϗ  ΓΩΎϋ·ϭ ΕήΧΪϤϟ
ϲϓΎϬΎπϋNENARACAϪΑϲλϮΗΖϟίϻϭΖϧΎϛϪΗΫΪΤΑάϫϭϪϴϟΎϤϟϪρΎγϮϟ
ήϳέΎϘΘϟϦϣήϴΜϜϟΕέΪλϭϞϤόϟεέϭϭΕϭΪϨϟϦϣΪϳΪόϟΖϤψϧΪϗϭϪϴϤϠόϟΎϬΘϟΎγέ
ϲϓϑΪϬΘδΗϪγΎϴδϟϩάϫϦϜΗϢϟϭ  έΎϴΨϟάϫϲϨΒΘϟΎϬΗΎδγΆϣξΤΗϲΘϟΕΎγέΪϟϭ
ϚϨΒϟ ϊοϭ ϦϴδΤΗ Ϫϴδϴέ ϩέϮμΑ ϑΪϬΘδΗ ΎϤϧϭ ˬ ϲϋέΰϟ ωΎτϘϟ ϲγΎϨΗ  ΎϫήϫϮΟ
νήϗϹ ϦϜϳ Ϧϟϭ ϢϠϓ   ϲϋέΰϟ νήϗϹ ήρΎΨϣ ϞϤΤΗ ϰϠϋ ˱έΩΎϗ ϥϮϜϴϟ ˬϲϟΎϤϟ
ϝϮΣϷϢψόϣϲϓ ˱ΎΤΑήϣ ˱ Ύϴϓήμϣϭ ˱ ΎϳέΎΠΗ ˱ϼϤϋΔϴϣΎϨϟϥΪϠΒϟϲϓϲϋέΰϟωΎτϘϠϟ
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ˬ ϲϋέΰϟ ϒϴϠδΘϟ ϚϨΑ ˯Ύθϧ ήϣ ϪϣϮϜΤϟ ΖϠΠόΘγ ϞϤόϟ ˯ΪΑ Ϧϣ ϪϨγ ϲϟϮΣ ΪόΑϭ
ήϳϮτΗϰϠϋκϨΗΖϧΎϛϲΘϟϕϭΪϨμϟ˯ΎθϧΔϴϗΎϔΗϊϣνέΎόΘϳ˱ ΎϴϣϮϜΣ˱έήϗάϫϥΎϛϭ
ΚϴΤΑ ˬ ϦϤϴϟ ϊϴϤΠϟ ϲϋέί ϚϨΑ Βμϴϟ ˱ ΎϴΠϳέΪΗ ϪϣΎϬΗ ϲϓ ϲϋέΰϟ ϒϴϠδΘϟ ϕϭΪϨλ
ϢϼϤϟϭ˱ ΎΠϳέΪΗΏέΪϤϟϲϔϴυϮϟέΩΎϜϟΩϮΟϭϭϪΒδΘϜϤϟΔΑήΠΘϟϰϠϋϲϨΒϣϪΎθϧϥϮϜϳ
Ϊο ϲϋέΰϟ ϚϨΒϟ ˯ΎθϧΈΑ ϪϣϮϜΤϟ έήϗ ϥΎϛ Ϛϟάϟϭ  ϪϠϛ ϦϤϴϟ ϯϮΘδϣ ϰϠϋ ϞϤόϠϟ
άϫ˯ΎθϧϻϢϋΩϱϪϨϴΣϲϓϲϟϭΪϟϚϨΒϟϡΪϘϳϢϟϚϟάϟ˱ΎόΒΗϭˬϪϨϴΣϲϓϲϟϭΪϟϚϨΒϟΔΒϏέ
ϚϨΒϟϞϤϋϭΩϮΟϮϟΔϣίϼϟΔϤψϧϷϭϦϴϧϮϘϟΩΪϋΎΑϪϨϴϤϴϟϪϣϮϜΤϟΖϣΎϗΪϘϟϚϨΒϟ
˯ΎόϨλϲϓϕϭΪϨμϟήϳΪϣΔϧϭΎόϤΑϭϩΩϭΪΤϤϟϕϭΪϨμϟΔΑήΠΗϰϠϋϩΪϤΘόϣΎϬϘΗΎϋϰϠϋ
ϦϴϣΎϋϦϴΑϪϠϤϋϚϨΒϟήηΎΑϭˬϥΩϮδϟϭϥΩέϷϦϣ˯ήΒΨϟϦϣΔϋϮϤΠϣΖϣΪϘΘγΎϤϛ
ˬϪϴϤγέΓέϮμΑϚϨΒϟϭϕϭΪϨμϟϦϴΑϞϤϋΔϗϼϋϱϙΎϨϫϦϜΗϢϟϭάϫ  
ΪΟϮϳϥΎϛϦϜϟϭˬϪϟϪμμΨϤϟϖρΎϨϤϟϲϓϞϤόϳΎϤϬϨϣϞϛϭϪϠμϔϨϣΕΎΑΎδΤϟΖϧΎϛΫ
 ϚϨΒϟϡΎϋήϳΪϣϭ˯ΎόϨλϲϓϕϭΪϨμϟήϳΪϣϦϴΑΎϣϪϴϤγήϟήϴϏϩέΎθΘγϻϦϣωϮϧ
ϚϨΑϭϲϧϭΎόΘϟϚϨΒϟΝΎϣΪϧΎϬϟϼΧϢΗΚϴΣˬϪϠϳϮρΕϮϨδϟϝϮϨϤϟάϫϰϠϋϞϤόϟήϤΘγ
ϢΗΎϤϛϭϲϋέΰϟϭϲϧϭΎόΘϟϒϴϠδΘϟ ϚϨΑΪϳΪΠϟ ϚϨΒϟϢγ Βλϭˬϲϋέΰϟ ϒϴϠδΘϟ
Ϧϣ ΕϮϨγ ΓΪϋ ΪόΑ ϥΎΟΎϣΪϧϻ ϥάϫ ϥΎϛϭ  ˱ήΧ΄Θϣ ϚϟΫ ΪόΑ ϚϨΒϟ ϰϟ ϕϭΪϨμϟ Ϣο
 ϡΎϋΔϳΎϬϧϲϓΖϧΎϛϲΘϟϦϤϴϟϲΗέΩΎϐϣ
˷
ϞϤόϟΖϤϠγˬΕϮϨγΙϼΛΓΪϤϟϪϣΎϬΗϲϓϕϭΪϨμϠϟϲϧΪϴϣήϳΪϤϛϲϠϤϋΖϠϤϛϥΪόΑ
ϭϡϼΘγϻϞΠδΑφϔΘΣΖϟίϻϭϖϴϘθϟϥΩϮδϟϦϣϲϠΤϣϞΣΪϳΪΟϲϧΪϴϣήϳΪϣϰϟ
ϰΘΣˬΪϳΪΠϟ ήϳΪϤϠϟΎϬΘϤϠγ ϲΘϟνϭήϘϟΓΪλέϦϋ ΔΨδϧϰϠϋϱϮΘΤϳϱάϟϢϴϠδΘϟ
 ϦϤϴϟϲΗέΩΎϐϣΪόΑήτΗΪϗΕέΎδϔΘγϱϰϠϋΔΑΎΟϺϟΔϴόΟήϤϟϱΪϟϥϮϜΗ

 NENARACAϲϓϚϨΒϟΔϳϮπϋ

ϕήθϟϲϓϲϔϳήϟϞϳϮϤΘϠϟϲϤϴϠϗϹΩΎΤΗϻϲϓ ˱ϼϋΎϓ ˱ϮπϋϲϋέΰϟϒϴϠδΘϟϚϨΑϥΎϛ
ϢϴψϨΗϢΗΪϗϭˬϡΎϋΩΎΤΗϻάϫΓ΄θϧάϨϣ NENARACA ΎϴϘϳήϓϝΎϤηϭϰϧΩϷ
ϚϨΒϟϥΎϛΎϤϛˬήηΎΒϤϟϲϓήηΎΑϚϨΒϟάϫϊϣϥϭΎόΘϟΎΑ˯ΎόϨλϲϓΕΎρΎθϧΔόΑέϲϟϮΣ
ωϼρ ϰϠϋΖϨϛΪϗϭϢϴϠϗϹϥΪϠΑϲϓΩΎΤΗϻ ΎϬϤϴϘϳΕΎρΎθϧϱ ϲϓ ϙέΎθϳϪΒϧΎΟϦϣ
NENARACAΖϣΎϗΓίέΎΒϟϥϭΎόΘϟάϫϪΟϭϦϣϭˬϚϨΒϟΎϬΑήϤϳϲΘϟΕέϮτΘϟΎΑ
ΞϣΎϧήΒϟ ϝΎΧΩϻ έϻϭΩ ϒϟ  ώϠΒϤΑ FAO ϝ Ϧϣ ϪΤϨϣ ΐϠρ ωϭήθϣ ΩΪϋΎΑ
Ϣϣϸϟ Δϋέΰϟϭ ΔϳάϏϷ ΔϤψϨϣ ϪΗέϮρ ϱάϟ Microbanker  ϰϤδϤϟ ϲΒγΎΤϤϟ
ϡΎψϧϚϨΒϟϯΪϟϦϜϳϢϟΚϴΣˬΓήϴϐμϟΔϴϋέΰϟϙϮϨΒϟΕΎΑΎδΣΔΠϟΎόϤϟ  FAOΓΪΤΘϤϟ
 NENARACA ϦϣϢϋΪΑϪΤϨϤϟϩάϫϰϠϋϚϨΒϟϞμΣΪϗϭϕϮΛϮϣϭϖϴϗΩϲΒγΎΤϣ
 ϦϴϴϟϭΩ ˯ήΒΧ ϞΒϗ Ϧϣ ϲϔϴυϮϟ έΩΎϜϟ ΐϳέΪΗϭ ϪϟΎϤόΘγϭ ΞϣΎϧήΒϟ ˯ήθϟ ΖϣΪΨΘγϭ
ΩΪϋ ϢΗ ϥ ϰϟ ΕϮϨγ ΓΪόϟ Microbanker  ϲΒγΎΤϤϟ ϡΎψϨϟ άϬΑ ϞϤόϟ ήϤΘγ
MicrobankerϦϋϩήϫϮΟϲϓϒϠΘΨϳϩήΘϔϟϝϼΧΪϳΪΟϲΒγΎΤϣΞϣΎϧήΑ
ϦϜϳϢϟΚϴΣˬΎϫέΎϤΜΘγϭϊΩϮϟΏΎτϘΘγϮΤϧϪΠΗϱάϟϚϨΒϠϟΪϳΪΠϟϊοϮϟϊϣϢϼΘϴϟ
 Ϛϟάϟ˱ΎϤϼϣ MicrobankerϝϡΎψϧ
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 CAC ϲϋέΰϟϭϲϧϭΎόΘϟϒϴϠδΘϟϚϨΑϞΒϘΘδϣϭήοΎΤϟϪμΣΎϓΓήψϧ
 ΓΩΎϔΘδϤϟαϭέΪϟϭϦϤϴϟϲϓϚϨΑ
 ΔϴΨϳέΎΗΔϴϔϠΧ

ϲϓ  ACF ϲϋέΰϟ ϒϴϠδΘϟϕϭΪϨλήηΎΑΎϣΪϨϋ ϦϤϴϟϲϓϲϋέΰϟϒϴϠδΘϟΪΑ ΪϘϟ
ϲϟϭΪϟ ϚϨΒϟ Ϧϣ ϞϳϮϤΘΑ ϕϭΪϨμϟ άϫ ˯ϰθϧ ΪϘϟ  ϡΎϋ ΔϳΪΑ ϲϓ ϪϠϤϋ ϪϣΎϬΗ
ϲϓϩΩΪόΘϣϝΎϤϋάϴϔϨΘϟέϻϭΩϥϮϴϠϣ ΎϫέΪϘϣνήϗΔϴϗΎϔΗΐΟϮϤΑήηΎΒϤϟϪϓήηΈΑϭ
ϲϋέί ΩΎηέ ΕΎϣΪΧ ϢϳΪϘΗϭ έϮϣ ϱΩϭϭ ΪϴΑί ϱΩϭ ϲϓ ϱήϟ ϢϴψϨΗ ΔγΪϨϫ ΕϻΎΠϣ
ϦϣϲϋέΰϟϞϳϮϤΘϟΔμΣΖϧΎϛϲϋέίϒϴϠδΗϭϪϴϋέίΙΎΤΑϭΕΎϋϭέΰϣΔϳΎϗϭϭ
ϪρϭήηάϴϔϨΗϭνήϘϟάϫϰϠϋϑήθϳϥΎϛϭέϻϭΩϥϮϴϠϣϒμϧϲϟϮΣνήϘϟάϫ
 ϲϧΎϳήϳϻϢϳήϜϟΪΒϋέϮΘϛΪϟϙάϧϥΎϛϱάϟϭςϴτΨΘϟήϳίϭΔγΎήΑϪϣΎϬΗήϳϮτΗΔΌϴϫ
ϪϨϴΣ ϲϓ ϕϭΪϨμϟ άϫ ςΑέ ϢΗ ˬ ϪϴϟΎϤϟ ϲΣϮϨϟΎΑ ϖϠόΘϳ ϥΎϛ ϕϭΪϨμϟ ϞϤϋ ϥ ΚϴΣϭ
ϢΗΎϤϛϪϟ˱ήϘϣ˯ΎόϨλϲϓϱΰϛήϤϟϚϨΒϟϦϣάΨΘϳϪϟ˱ήϳΪϣϦϴϴόΗϢΗϭˬϱΰϛήϤϟϚϨΒϟΎΑ
άΨΗϲϟϭΪϟϚϨΒϟϦϣΐϠτΑϚϟΫϥΎϛϭωϭήθϤϟνέϲϓΪΟϮΘϳ  ϲϧΪϴϣήϳΪϣϦϴϴόΗ
άϬϟνήϗϹΪϋϮϗϭβγϭΔϤψϧϷϊοϭϢΗϭˬϪϟ ˱ήϘϣϪϣΎϬΗήϳϮτΗΔΌϴϫϕϭΪϨμϟ
ΪϴΑί ϱΩϭ ϲϓ ωέΰϤϟ  ϡΎϋ ϒμΘϨϣ ΩϭΪΣ ϲϓ Ϫϟ νήϗ ϝϭέΪλϭ ϕϭΪϨμϟ
  ήϛΫΎϣΐδΣ ±ϥϭέΎϫϥΎϤϴϠγϡϮΣήϤϟνήΘϘϣϝϭϥΎϛϭ
ϪϤγϭ ϦϴϨρϮϤϟΪΣϦϣϩέΎΠΌΘγϢΗϦϴτϟϦϣέϮΠϬϣϰϨΒϣϲϓϞϤόϟϕϭΪϨμϟΪΑΪϘϟ
ωέΎθϟϰϠϋϊϘϳϭ Ϧδϟϲϓ˱ήϴΒϛϥΎϛϪϧϷϥϻௌΔϣΫϲϓϪϧΪϘΘϋϭήϴΨϟϮΑௌΪΒϋ
ΎΤϟΎλϰϨΒϤϟάϫϦϜϳϢϟΚϴΣϭ ΰόΗϭϩΪϳΪΤϟϦϴΑ Ύϣ ΪϴΑίΔϨϳΪϤΑήϤϳϱάϟϲδϴήϟ
Ϧϣ ϢϬϨϴϴόΗ ϢΗ Ϧϳάϟ ϕϭΪϨμϟϲϔυϮϣϭΎϧΎϨϤϗˬ˱έϮΠϬϣ ˬ ˱ ΎϤϳΪϗϥΎϛϪϧϻˬϝΎϤόΘγϼϟ
ϞϤόϠϟΎΤϟΎλϥϮϜϴϟϰϨΒϤϟάϬϟΔϣίϼϟΕήϴϐΘϟϭΕΎΤϴϠμΘϟ˯ήΟΎΑΎϫέϮΟϭϪϘτϨϤϟ
ΪϗϦϜΗϢϟϭϞϴϠϟϦϣΕΎϋΎγϊπΑϲϓϻΪϴΑίϲϓ˯ΎΑήϬϛϙΎϨϫϦϜΗϢϟΚϴΣϭϚϨΒϛϪΑ
ϱΩΆϴϟήϴϐλΪ˷ϟϮϣ˯ήθΑΎϨϤϗˬήΟ΄δϤϟ˯ΎϨΒϟΔϘτϨϣϱˬΪϴΑίϑήρ˯ΎΑήϬϜϟΖϠλϭ
 ϪΗϭΎδϘΑΎϓϭήόϣϪϣΎϬΗ˷ϮΟϥϻνήϐϟ
ήϳϮτΗΔΌϴϫϲϧΎΒϣϊϤΠϣίΎΠϧϢΗˬϪΒόμϟΔΌϴΒϟϩάϫϲϓϞϤόϟϦϣέϮϬηΔπόΑΪόΑ
ϲϗΎΒϟϭˬϕϭΪϨμϠϟϰϨΒϤϟάϫϦϣϑήϏΔΛϼΛκϴμΨΗϢΗΪϗϭΪϴΑίϦϣϪϴΑήϘϟϪϣΎϬΗ
ϦϣϥϮϧϮϜΘϳϦϳάϟ˯ήΒΨϠϟΐγΎϨϣϦϜγϰϠϋΎπϳϱϮΘΤϳϥΎϛϭΕΎρΎθϨϟϲϗΎΑϪϠϐη
ήϴΒΧϭˬΔϘϴϘθϟήμϣϦϣϮϧΎϛϭˬΕΎϋϭέΰϣΔϳΎϗϭήϴΒΧϭΙΎΤΑήϴΒΧϭΩΎηέήϴΒΧ
ϲΘϟ ΔϴϜϳήϣϻ Δϛήθϟϭ ϪϣΎϬΗ ήϳϮτΗ ΔΌϴϫ ΓέΩ· Ύϣ έϮτδϟ ϩάϫ ΐΗΎϛ Ϯϫϭ νήϗ
ϥΎϛΪϘϓˬϥΎπϴϔϟ˯ΎϨΛϩΎϴϤϠϟΕϼϳϮΤΗϞϤϋϲϫϭϪϴγΪϨϬϟϝΎϤϋϻίΎΠϧΈΑΔϴϨόϣΖϧΎϛ
 ϱΩϮϟϰϠϋϲϓΕϼϳϮΤΘϟϊϗϮϣϦϣϪΒϳήϗΔΑήΠϟϰϤδΗΔϳήϗϲϓΎϤϬόϗϮϣ
ϲϓήηΎΑνϭήϘϟϞϴμΤΗϭέΪλΚϴΣϦϣϪϟϮϬγϭήδϳϞϜΑνήϗϻΎΑϞϤόϟήϤΘγ
ϕϭΪϨμϠϟήΧΐΘϜϣΘϔϟϞϤόϟΪΘϣϢΛˬ ϩήϫΰϟ έϮϣϱΩϭϭΪϴΑίϲΘϘτϨϣϲϓ ήηΎΒϤϟ
 ΎϳέϮγϦϣϪϟήϳΪϣΏϼΠΘγϢΗΪϗϭΏ·ϲϓ

 ϲϨϤϴϟϲϋέΰϟϭϲϧϭΎόΘϟϥΎϤΘϻϚϨΒϟϞΒϘΘδϤϟϭήοΎΤϟϥϮϨόΑΓϭΪϧϲϓνήόϠϟΕΪϋ
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ήϓϮΗϻϲϔϳήϟϞϳϮϤΘϟϙϮϨΑΎϬϠυϲϓϞϤόΗϲΘϟΔϴϠϜϟΔϳΩΎμΘϗϻΕΎγΎϴδϟΎϓΔϳΩΎμΘϗϻ
ΔϳΪϘϨϟϭ ΔϴϟΎϤϟϭ Δϳήόδϟ ΕΎγΎϴδϟ ϞϤθϳ άϫϭ ΪϴΠϟ ϱΩΎμΘϗϻ ˯Ωϸϟ ΔΒγΎϨϤϟ ΔΌϴΒϟ
 ΦϟϢϋΪϟΕΎγΎϴγϭήϳΪμΘϟϭΩήϴΘγϻΕΎγΎϴγϭ
ϦϴϋέΰϤϟ έΎϐλ ιήϓ ϦϴδΤΘϟ ΕΎϧΎϤπϟ ΐϠτΘϤϟ ήϤΘδϤϟ ςϴδΒΘϟ Ϧϣ ϢϏήϟ ϰϠϋϭ
ΔϬΟϮϤϟ ΔΒγΎϨϤϟ ϝϮϠΤϟ ϊπΗ Ϣϟ Δϴϋέΰϟ ϙϮϨΒϟ ϥ ϻ· ˬνϭήϘϟ ϰϠϋ ϝϮμΤϠϟ
ϲϓϯήΧΎϧΎϴΣΓΩΩήΘϣϭΎϧΎϴΣΔψϔΤΘϣΎϬϠόΠϳΎϤϣΕϼϴϬδΘϟϩάϫϦϋΔϤΟΎϨϟήρΎΨϤϟ
ΎϨϫϦϣϭΓΪϘόϣΔϳέΩ·Ε˯ήΟ·ϖϴΒτΗϭϞϴϗήόϟϊοϭϝϼΧϦϣΕϼϴϬδΘϟϩάϫϖϴΒτΗ
 ϲϠϳΎϣΓΎϋήϣϦϣνϭήϘϟΕΎϧΎϤπϟΔγΎϴγΔϳϷΪΑϻ
ϢΠΤϟΓήϴΒϜϟνϭήϘϠϟΔϗϮΛϮϣΕΎϧΎϤοήϓϮΗϦϣΪΑϻϙϮϨΒϟϝϮϣΔϳΎϤΣϞΟϦϣ 
Ϫϓϭήυ˯ϮοϲϓΔΌϔϟϩάϫήτϗϞϛΩΪΤϳϭˬϞΟϷΓήϴμϗΖϧΎϛϥ·ϭϰΘΣ
ΕΎϧΎϤπϟϊϳϮϨΗϲϟΎΘϟΎΑϭΔϴϟΎϤϟΎϬψϓΎΤϣϊϳϮϨΘΑΔϴϋέΰϟ ϙϮϨΒϟϡϮϘΗϥ Γέϭήο Ώ
ϱέΎϘόϟ ϦϫήϟΎΑ ΓέϮμΤϣ ΕΎϧΎϤπϟ ϩάϫ ϥϮϜΗ ϻ ϥ ϞΟ Ϧϣ άϫϭ ˬΎϬΑ ΔϘϠόΘϤϟ
 ςϘϓ
ΕΎδγΆϤϠϟ ΪΑϻ ϲϋέΰϟ ϥΎϤΘϻ ΕΎϣΪΧ ϰϟ ϦϴϋέΰϤϟ έΎϐλ ϝϮλϭ ϞΟ Ϧϣ Ν
ϢϫΪϳϭΰΗϭΔϋϮϤΠϤϟϩάϫϊϣϞϣΎόΘϠϟΔϴϓΎοϹήρΎΨϤϟϦϣ˯ΰΟϞϤΤΗϦϣΔοήϔϤϟ
 ϲϠϳΎϤΑϚϟΫϥήΘϘϳϥϭΪΑϻϦϜϟϭˬΔϴμΨηΔϟΎϔϜΑΔϟϮΒϘϣΩϭΪΣϦϤονϭήϘΑ
ΔϔϠϜϟ ϩάϫ βϜόϨΗ ϥ ϰϠϋ ΔΌϳΩήϟ ϥϮϳΪϟ ήρΎΨϣ ξϳϮόΘϟ ΔϳϮϨγ ΕΎμμΨϣ Ϊλέ
ϦϤοϦϜϟϭΔϴϓΎοϹΔϔϠϜϟξϳϮόΘϟΪϮϔϟϩάϫϊϓέϱ νήϗϹΪϮϓϰϠ ϋΔϴϓΎοϻ
  ϲϋέΰϟέΎϤΜΘγϻϊϴΠθΗΕέϭήοϭΔϟϮΒϘϤϟΔϴϜϨΒϟΩϭΪΤϟ
νήϗ· ήρΎΨϣ ΔϴτϐΘϟ Δϣίϼϟ ΔοήϘϤϟ ΕΎδγΆϤϟ ΪϮϓ ΔΒδϧ ωΎϔΗέ ΔϟΎΣ ϲϓϭ
ϊϴΠθΗ Εέϭήοϭ ΔϟϮΒϘϤϟ ΔϴϜϨΒϟ ΐδϨϟ Ϧϣ ϰϠϋ ΕΎϳϮΘδϤϟ ϦϴϋέΰϤϟ έΎϐλ
άϬϟΎμϴμΧΪόϣΞϣΎϧήΑϝϼΧϦϣΓΪΰϟΔϔϠϜΘϟϞϤΤΗΔϟϭΪϟϰϠόϓˬϲϋέΰϟέΎϤΜΘγϻ
 ΔϋϮϤΠϤϟϩάϫνήϗ·ήρΎΨϣϦϣϲϓΎοϻ˯ΰΠϟϪΒΟϮϤΑΔϟϭΪϟϦϤπΗνήϐϟ
Ϧϣ ΎϬϨϴϜϤΘϟϭ ΎϬϠΧΩ ϯϮΘδϣϦϴδΤΘϟ ΔϴϜϨΒϟΎϬΗΎρΎθϧϲϓΔϴοήϗϹ ΔδγΆϤϟϊγϮΗ
ΏΎτϘΘγϲϫΔϴϜϨΒϟΕΎρΎθϨϟϩάϫϢϫϭˬΔΌϳΩήϟϥϮϳΪϟΔΠϴΘϧΔϠϤΘΤϣήΎδΧΔϳΔϬΟϮϣ
ϲϓ ϝϮΧΪϟϭϲϔϳήϟ νήϗϻ ϞϤθΘϟ νήϗϻ ΕΎϴϠϤϋ ϊϳϮϨΗϭΎϬοήϗ·ΓΩΎϋ·ϭ ϊΩϮϟ
 ΔϴϜϨΒϟΕΎρΎθϨϟϊϴϤΟ
ϦϴοήΘϘϤϟ Ϧϣ ΔϟϮϤϣ Γήϴϐμϟ νϭήϘϠϟ νϭήϘϟ ϥΎϤο ϖϳΩΎϨλ ˯Ύθϧ· ϢΘϳ ϥ 
 ήϣϷϰπΘϗΫ·ΔϟϭΪϟϦϣϭϦϴοήϘϤϟϭ
˱
ϞϤθϴϟ ΎϴΠϳέΪΗϊγϮΘϳϭΓΎϴΤϟϰϠϋϦϴϣ΄ΘϟΎΑΪΒϳΚϴΤΑϲϋέΰϟϦϴϣ΄ΘϟϝΎΧΩ·ϢΘϳϥ
 ˱ΪϴϘόΗήΜϛϷϦϴϣ΄ΘϟϲΣϮϧ
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ΔϬΠϟ Ϧϣ ΔϟϭΪϟ ΎϫΎοΎϘΘΗ ϲΘϟ Ϧϫήϟ ϡϮγέ ϞϴμΤΗ Ϧϣ Ϧϫήϟ Ε˯ήΟ· ˯Ύϔϋ·  
 ΔϣΎϋϝϮϣϲϫϚϨΒϟϝϮϣϥϷΔοήΘϘϤϟ
 ΕΎϧΎϤπϟΔϤϴϗήϳΪϘΗ
ϦϣϦϳέΪϘϣϰϟ˯ϮΠϠϟϥϭΩΕΎϧΎϤπϟΔϤϴϗήϳΪϘΗϪδϔϧϚϨΒϟϲϟϮΗΔϴϤϫϰϟ·˯έϵήϴθΗ
ϢΘϳϥ΄ΑϯήΧΔϴλϮΗϙΎϨϫϥΎϤϛϪοήϗϰϠϋνήΘϘϤϟϝϮμΣήΧ΄ΘϳϻϰΘΣΝέΎΨϟ
ˬΎϣΪϘϣΕΎϧΎϤπϟήϳΪϘΗΪϨϋνήΘϘϤϟνέϰϟ·νήϘϟΎϬϔϴπϴγϲΘϟΕΎϨϴδΤΘϟήϳΪϘΗ
ϱϮϨϤϟνέϷΔϤϴϗϦϣ˯ΰΟΎϬϧ΄ϛΕΎϨϴδΤΘϟϩάϫέΎΒΘϋϭˬνήϘϟϰϠϋϝϮμΤϟ ϞΒϗϭ
 ΎϬϴϠϋωϭήθϤϟΔϣΎϗ·
 νϭήϘϟΕΎϧΎϤπϟϞΪΑϡΪΨΘγ·
 ΔϴϟΎΘϟΕΎΣήΘϗϻϞϤθϳάϫϭ
ϦϴοήΘϘϤϟ έΎϐμϟ ΕΎϧΎϤπϟ ήϴϓϮΘϟ ϦϴοήΘϘϤϟ Ϧϣ ΔϟϮϤϣ ΔϛήΘθϣ ϖϳΩΎϨλ ϦϳϮϜΗ 
 ϦϳήΟ΄ΘδϤϟϭ
 νήϗϹΎΑςΒΗήϤϟϲϋέΰϟϦϴϣ΄ΘϟϦϣωϮϧΩΎΠϳ·
ϚϨΒϟ ϰϟ· νήΘϘϤϟ ΕΎϘΤΘδϣ ϞϳϮΤΘϟ ϖϳϮδΘϟϭ νήϗϹ ϦϴΑ ςΑήϟ Ϧϣ ωϮϧ ΩΎΠϳ·  
 ΔϘΤΘδϤϟϪϧϮϳΩΪϳΪδΘϟΓήηΎΒϣ
ϢϬοϭήϘϟϥΎϤοΔϠϴγϮϛΎϫάΧϭϦϴοήΘϘϤϟϞΒϗϦϣϚϨΒϟϲϓΔϴϓήμϤϟΕΎΑΎδΤϟΘϓ 
 ΓΩΪΤϣβγϦϤο
 νήϘϠϟϥΎϤπϛΔϳΪϳΪδΘϟΓέΪϘϤϟϭΔϴϧΎϤΘϻΓέΪΠϟΩΎϤΘϋ
 ϱέΎϘόϟϦϫήϟϞΑΎϘϣΔϴμΨθϟΔϟΎϔϜϟ
Ϫοέ ήϴϐμϟ νήΘϘϤϟ ϡΪϘϳ ϥ΄Α ΔϔϠϛ ϞϗϷϭ ήδϳϷ Ϧϣ ϥϮϜϳ Ϊϗ ˬϥΪϠΒϟ ξόΑ ϲϓ
ϲϔϓΔϘΛϮϣΔϴϟΎϣΓ˯ϼϣΎϤϬϳΪϟϦϴϠϴϔϛϭϞϴϔϛϢϳΪϘΗϦϣ˱ϻΪΑˬνέϷϚϠϤϳϥΎϛΫ·ϦϫήϠϟ
ϮϫϭϪοέϦϫήϳϥ΄ΑήϴϐμϟνήΘϘϤϠϟϞπϓϷϦϣϥΪΟϭˬϝΎΜϤϟϞϴΒγϰϠϋϥΩέϷ
Ε˯ήΟ·ϭΕΎΑϮόλϲϓϝϮΧΪϟϦϣ ˱ϻΪΑˬνέϷϦϣϰϧΩΪΣϚϠϤϳϝϮΣϷϢψόϣϲϓ
νήΘϘϤϟ νέ ϰϠϋ ΰΠΤϟ ΓέΎη· ϊοϭ ϥ Ϋ· ΔϴϟΎϤϟ Γ˯ϼϤϟ ϱϭΫ Ϧϣ ˯ϼϔϛ ΩΎΠϳ·
ΓήΩϭ ΔοήϘϤϟ ΔϬΠϟ ϦϴΑ Ύϣ ΔτϴδΑ ΔϠγήϣ ϝϼΧ Ϧϣϭ ϡϮγέ ϱ ϥϭΩ ϢΘΗ ΎϬόϓέϭ
 ˱ΪϬΟϭ˱ΎΘϗϭνήΘϘϤϟΪϴΒϜΗΎϤϧϭΩϲοέϷϞϴΠδΗ
 ΕΎΟΎΘϨΘγϻ

ϲϓϦϴϛέΎθϤϟΕΎθϗΎϨϣΞΎΘϧϭΔϘτϨϤϟϲϓϙϮϨΑΓΪϋϦϣϥΎϴΒΘγϻΞΎΘϧϞϴϠΤΗϦϣφΣϼϳ
ΕΎϧΎϤπϟΐϠτΘϣϊϣϞϣΎόΘϟϰϠϋήϴΒϛΪΣϰϟ·ΓέΩΎϗΖΤΒλΪϗϙϮϨΒϟϩάϫϥΓϭΪϨϟ
ϰϠϋ ΓέΩΎϗ ΖΤΒλ Ϋ· ˬϚϟάΑ ΔϘϠόΘϤϟ βγϸϟ ϞλΎΘϤϟ ήϳϮτΘϟ ΪόΑ Δϴόϗϭϭ ΔϴΑΎΠϳΈΑ
ϱέΎϘόϟ Ϧϫήϟ ϢϳΪϘΗ ϰϠϋέΩΎϘϟ ωέΰϤϟ Ϧϣ ˯ΪΑ ϦϴοήΘϘϤϟ ΕϻΎΣ ϢψόϤϟ ΔΑΎΠΘγϻ
˯ϮοϲϓϭςϘϓΔϴμΨηΔϟΎϔϜΑνήΘϗϻϪϨϜϤϳάϟήϴϐμϟωέΰϤϟϭήΟ΄ΘδϤϟΎΑ ˯˱ ΎϬΘϧϭ
ΔϴοήϗϹΔϴϠϤόϟϲϓΔϴδϴέΔϠϜθϣϞϜθΗϻΕΎϧΎϤπϟΔϟ΄δϣϥϝϮϘϟϦϜϤϳϊϗϮϟάϫ
ϡΪϋΎϬϤϫϭΎϬϟΔΒγΎϨϤϟϝϮϠΤϟϰϟΔΟΎΣϭΎΣΎΤϟήΜϛϯήΧϞϛΎθϣϙΎϨϬϓϢϴϠϗϹϲϓ
ΔϴΣΎϨϟ ϦϤϓ Δϴϋέΰϟ ϙϮϨΒϟ ϞϤόϟ ΔΒγΎϨϤϟ ΔϳΩΎμΘϗϻϭ ΔϴϋΎϤΘΟϻ ΔΌϴΒϟ ήϓϮΗ
ϢϳΪϘΗΎϬΘϤϬϣΔϴΗΎϣΪΧΕΎδγΆϣΎϬϧϰϠϋΔϴϜϨΒϟΕΎδγΆϤϟϩάϫϊϣϞϣΎόΘϟϢΘϳΔϴϋΎϤΘΟϻ
ΔϴΣΎϨϟϦϣΎϣΎϨϜϤϣϚϟΫϥΎϛΎϤϠϛϢϬΗΎϣΰΘϟϦϣϢϬΎϔϋ·ϭϦϴϋέΰϤϠϟΔμϴΧήϟνϭήϘϟ
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ϲοέϷ ΓήΩ ϞΒϗ Ϧϣ ΎϬϴϓ ΕΎϧΎϤπϟ ήϳΪϘΗ ϢΘϳ ΔϨϴόϟ Ϧϣ 
 ΔΣΎδϤϟϭ
 νήϗϹρΎΒοϞΒϗϦϣΎϬϴϓΕΎϧΎϤπϟήϳΪϘΗϢΘϳΔϨϴόϟϦϣ
ιΎΨϟ ωΎτϘϟ ϞΒϗ Ϧϣ ΎϬϴϓ ΕΎϧΎϤπϟ ήϳΪϘΗ ϢΘϳ ΔϨϴόϟ Ϧϣ 
 ήϳΪϘΘϟΪόΑϖϴϗΪΘϟΎΑϚϨΒϟϡϮϘϳϭ ˯ήΒΧˬΕΎϛήη
έΎόγ ΝέΪϟήόδϟΎΑΕΎϧΎϤπϟΔϤϴϗήϳΪϘΘΑϡϮϘΗϙϮϨΒϟϦϣ
ΕΎϨϴϣ΄Θϟ ΔϤϴϗ Ϧϣ ϝΪόϤϟΎΑ ϪΘΒδϧΎϣϞϴΨΗϭ ΔϳέΎΠϟ ϕϮδϟ
 ρϮΤΘϟϝΎϜηϦϣϞϜθϛνήϘϠϟϥΎϤπϛ

¾
¾
¾
¾

 ΔϟϮϘϨϤϟϝϮϣϷΎΑΕΎϧΎϤπϟ
ΔϴϤγϮϤϟνϭήϘϟΎΑϖϠόΘϳΎϤϴϓϥϮΤϣΎδΘϣΔϴϟΎϤϟΕΎδγΆϤϟϭϙϮϨΒϟϦϣ 
ήϴϏΕΎϧΎϤπϟϦϣϻΪΑΕΎϧΎϤπϟϦϣϯήΧωϮϧ ϥϮϠΒϘϳϭΓήϴϐμϟνϭήϘϟϭ
 ΔϟϮϘϨϤϟ
ϮΤϧϦϋΎϬΘϤϴϗϞϘΗϲ˰ΘϟνϭήϘϠϟΔϟϮϘϨϤϟϝϮϣϷΎΑΕΎϧΎϤπϟϞΒϘΗ
νϭήϘϟ ϭ ΓήϴμϘϟϭ ΔϴϤγϮϤϟ νϭήϘϠϟ ΔϟϮϘϨϤϟ ϝϮϣϷΎΑ ΕΎϧΎϤπϟ ϞΒϘΗ 
ΕΎΛήΤϟϭ ΕέήΠϟϭ Εϻϵϭ ΕΪόϤϟϭ ΓΰϬΟϷ ˯ήη  ΕΎϳΎϐϟ ΔτγϮΘϤϟ
  ΪϴμϟΏέϮϗϭ
ήϭΩ ϞΜϣ ιΎμΘΧϻ ΕΎϬΟϭ ϢϛΎΤϤϟ ϯΪϟ ΕϻΎϔϜϟ ϩάϫ ϖΛϮΗ ϙϮϨΒϟ ϊϴϤΟ 
  ΕΎΒϛήϤϟκϴΧήΗϭήϴδϟ
ΔϘΛϮϤϟΔϴμΨθϟΕϻΎϔϜϟϭΔϴϜϨΒϟΕϻΎϔϜϟϞΒϘΗΕΎδγΆϤϟϭϙϮϨΒϟϦϣ  
 ϢϛΎΤϤϟϯΪϟ
ΕΎδγΆϤϟϭ ϙϮϨΒϟ ϞΒϗ Ϧϣ ΎϫήϳΪϘΗ ϢΘϳ ΔϟϮϘϨϤϟ ϝϮϣϷ  ΕΎϧΎϤπϟ Ϧϣ  
ϢΘϳΎϬϨϣϭ ˯ήΒΧˬΕΎϛήη ιΎΨϟωΎτϘϟϞΒϗϦϣΎϫήϳΪϘΗϢΘϳΎϬϨϣϭ
 ΔϴϣϮϜΣΕΎϬΟϞΒϗϦϣΎϫήϳΪϘΗ
ϪΘΒδϧΎϣϝΩΎόΗ ΔϟϮϘϨϣϝϮϣ ΕΎϨϴϣ΄ΘϠϟΓέΪϘϤϟΔϤϴϘϟϦϣΔϟϮΒϘϤϟΔΒδϨϟ 
 ΎϬΘϤϴϗϞϣΎϜΑϊΩϮϟϭΔϴϜϨΒϟΕϻΎϔϜϟϞΒϘΗϦϴΣϲϓ

 ΕΎϧΎϤπϟΔϴΣΎϧϦϣϲϔϳήϟϞϳϮϤΘϟΓ˯ΎϔϛϦϴδΤΘϟΕΎΣήΘϘϣ

 νϭήϘϟΕΎϧΎϤπϟΔϴόϳήθΘϟϭΔϴϧϮϧΎϘϟΕ˯ήΟϹ
ϦϴΘϣίϼϟΔϔϠϜϟϭΖϗϮϟϞϴϠϘΗϭΔϴϧϮϧΎϘϟΕ˯ήΟϹϞϴϬδΗΔϴϤϫϰϟ·˯έϵξόΑΕέΎη
ήϭΪϟ ϯΪϟ Ϧϫήϟ ˯ήΟΈϓ Γέϭήπϟ ΖπΘϗ Ϋ· ΎϬϔϴϨμΗϭ ˬΕΎϧΎϤπϟ Ϧϫέ ΔϴϠϤόϟ
ΎϤϛˬϦϫήϟάϫϞΑΎϘϣνήΘϘϤϟΎϬϠϤΤΘϳΔϔϠϜΗϰϠϋϱϮτϨϳΎϤϛϼϳϮρΎΘϗϭάΧ΄ϳΔμΘΨϤϟ
ΔϴϧϮϧΎϗΕ˯ήΟ·ϭΔϴΎπϗΕέήϗϰϟ·ΝΎΘΤΗϦϳΪϟΪϳΪδΗϡΪϋΪϨϋΕΎϧΎϤπϟΓέΩΎμϣϥ
ϞϴϬδΗ ήϣϷ ΐϠτΘϳΎϨϫϦϣϭˬΎϫΫΎΨΗϲϓήϴΜϛΩΩήΘΗΔοήϘϤϟΔδγΆϤϟϞόΠΗΔϠϳϮρ
 ϲϠϳΎϣϝϼΧϦϣΕ˯ήΟϹϩάϫ
ϝϮϣϷ ϞϴμΤΗ ΪϋϮϗϭ βγ ΎϬϴϠϋ ϖΒτϨϳϭ ΔϨϳΰΨϟ ϝϮϣ΄ϛ ϙϮϨΒϟ ϝϮϣ έΎΒΘϋ 
 ΔϴϣϮϜΤϟ
ΎϬΑ˯ΎΟΎϣάϴϔϨΘϟΔϠΑΎϗϭ˯ΎπϘϟϞΒϗϦϣΎϬΑϑήΘόϣΔϴϤγέΔϘϴΛϭϦϳΪϟΪϨγΔϘϴΛϭέΎΒΘϋ 
 ΔϤϜΤϣέήϗϰϟ·ΔΟΎΤϟϥϭΩ
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ΔϳέΎϘόϟΕΎϧϮϫήϟΔϟΎΣ ϲϓϰΘΣϪϗΎϘΤΘγΖϗϭϲϓνήϘϟΪϳΪδΗϲϓΔϟΎόϓΓΩ
ϦϣϯήΧΔϴϠϤϋϞϴμΤΗΐϴϟΎγ΄ΑΓίΰόϣΕΎϧΎϤπϟϥϮϜΗϥϱέϭήπϟϦϣϚϟάϟϭ
 ΎϬϗΎϘΤΘγΕΎϗϭϲϓϥϮϳΪϟϞϴμΤΗϞΟ
 νϭήϘϟϥΎϤπϟϯήΧϞΪΑ 

ήϛΫΎϣΪϋΎϤϴϓΎϬΑϝϮϤόϤϟΔϠϳΪΒϟΕΎϧΎϤπϟωϮϧϊϴϤΟνήόΘγϢΗϩήϛΫϡΪϘΗΎϤϴϓ
ΪΟϮϳ Ϋ· ˬήΰΠϟ ϯϮγ ϢϴϠϗϹ ϲϓ ΎϬΑ ϝϮϤόϣ ΔϠϳΪΑ ϯήΧ ΐϴϟΎγ ΪΟϮΗ ϻ ϩϼϋ
ϢϳΪϘΗϰϠϋϦϳέΩΎϘϟήϴϏϦϳήΟ΄ΘδϤϟϭϦϴϋέΰϤϟέΎϐμϟΕΎϧΎϤοϡΪϘϳϥΎϤοϕϭΪϨλ
ϥϮϳΩΪϳΪδΘϟϕϭΪϨλ˯ΎθϧΔΑήΠΗϖϴΒτΗΎΜϳΪΣΏήϐϤϟϲϓΪΑΎϤϛΔΑϮϠτϤϟΕΎϧΎϤπϟ
ϥΎϤπϠϟϕϭΪϨλϙΎϨϫϭˬΎϬΘϳΪΑ ϲϓΖϟίϻϦϜϟϭΙέϮϜϟΔϟΎΣϲϓϦϴϋέΰϤϟέΎϐλ
ήμϣϲϓ˯ΪΒϟϢΗΎϤϛΙέϮϜϟΔϟΎΣϲϓϦϴϋέΰϤϟέΎϐλνϭήϗΪϳΪδΘϟβϧϮΗϲϓ
ϲϓ ΔΑήΠΘϟ Είϻϭ ˬΔϳήμϤϟ ϙϮϨΒϠϟ ΕΎϧΎϤπϟ ϢϳΪϘΘϟ ΔμμΨΘϣ ΕΎϛήη ˯ΎθϧΈΑ
ΎϬΘγέΩ ϰϟ· ήϣϷ ΝΎΘΤϳ Ϊϗϭ ΏέΎΠΘϟ ϩάϫ Ϧϋ Δϴϓϭ ϞϴλΎϔΗ ΪΟϮΗ ϻ Ύπϳ ΎϬΘϳΪΑ
 ϼΒϘΘδϣϼϴμϔΗήΜϛΓέϮμΑ
ϥΩϮδϟϭιήΒϗϲϓϯϮγϢϴϠϗϹϲϓϪΑϝϮϤόϣήϴϏ˯ήΟ·ϮϬϓϲϋέΰϟϦϴϣ΄ΘϟΎϣ
ϰϟϮΘΗΫ·ˬιήΒϗϲϓϲϋέΰϟϦϴϣ΄ΘϟϭνήϗϹϦϴΑςΑέϱΪΟϮϳϻϦϜϟϭϥήϳ·ϭ
Ύϣ· ϲϬϓ ΓήϓϮΘϤϟ ϯήΧϷ Ϧϴϣ΄Θϟ ϝΎϜη Ύϣ ϦϴΘϔϠΘΨϣ ϦϴΘϬΟ ϦϴϠϤόϟ Ϧϳάϫ ΔϴϟϭΆδϣ
ˬΏήϐϤϟϭβϧϮΗϲϓΎϤϛϲηϮϤϟϰϠϋϭˬϕήόϟϭβϧϮΗϲϓΎϤϛϦϴοήΘϘϤϟΓΎϴΣϰϠϋ
ΎϤϛΔϴϓΎο·ΕΎϧΎϤπϛϥΪϠΒϟϢψόϣϲϓϞΒϘΗϩάϫϭˬϢϴϠϗϹϥΪϠΑϊϴϤΟϲϓΎϤϛΕϻϵϭ
Ϫϴϟ·ΓέΎηϹΖϘΒγ


 ΕΎϧΎϤπϟωϮοϮϣϩΎΠΗΔϴϋέΰϟϙϮϨΒϠϟϲϟΎΤϟϊοϮϟ

ϲϋέίνήϗ·ϚϨΑ  ϦϣΔϧϮϜϣΔϨϴϋϝϼΧ ϦϣΕΎϧΎϤπϟΓέΩ·νήόΘγΪόΑ
 ϞλϮΘϟϢΗˬϢϴϠϗϹϲϓ
ϲϠϳΎϣϰϟ·

  ΕέΎϘόϟ ΔϟϮϘϨϤϟήϴϏΕΎϧΎϤπϟ
νϭήϘϠϟ ΔϳέΎϘόϟ ΔϧΎϤπϟ ρήΘθΗ ΔϴϟΎϤϟ ΕΎδγΆϤϟϭ ϙϮϨΒϟ Ϧϣ 
 ΔϠϳϮτϟϭΔτγϮΘϤϟϭΓήϴϐμϟ
 ϦϣήΒϛϮϫΔϳέΎϘϋΔϧΎϤπΑέΪμϳϱάϟνήϘϟϢΠΣϝΪόϣ
ϢϴψϨΗϭΓέΩΈΑΔμΘΨϤϟΕΎϬΠϟϭϢϛΎΤϤϟϯΪϟΕέΎϘόϟϦϫήΑϡϮϘΗϙϮϨΒϟϊϴϤΟ
  ϱέΎϘόϟήϬθϟˬϲοέϷΓήΩ ΔΣΎδϤϟϭϲοέϷ
 ϦϫήϟϚϓϭϦϫήϟϒϴϟΎϜΗνήΘϘϤϟϞϤΤΗϙϮϨΒϟϦϣ
ϲϔόΗ ςϘϓ ϥΩέϷϲϋέΰϟ νήϗϹ ΔδγΆϣϭ ϱέϮδϟ ϲϋέΰϟ ϑήμϤϟ 
 ϦϫήϟϒϴϟΎϜΗϦϣΎϬϨϴϧϮϗΐΟϮϤΑΎϬϴοήΘϘϣ
 ϦϳΪϟΔϤϴϗϦϣϦϴΑΎϣΡϭήΘΗϦϫήϟΔϔϠϜΗϝΪόϣ
 ϲϟΎΘϟϞΒϗϦϣΎϫήϳΪϘΗϢΘϴϓΔϟϮϘϨϤϟήϴϏΕΎϧΎϤπϟΔϤϴϗήϳΪϘΘϟΔΒδϨϟΎΑ
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ήϴϏΎϬϨϜϟϭϥΩϮδϟϭϥΎϤϋϭβϧϮΗϭΏήϐϤϟϭϦϤϴϟϲϓΔϴϋέΰϟϙϮϨΒϟΎϬϬΟϮΗΔϠϜθϣ
 ιήΒϗϭϥΩέϷϲϓΓΩϮΟϮϣ
ΝΎΘΤΗΎϤϛˬνέϷΔϤϴϗήϳΪϘΘΑϡϮϘΗϲΘϟΔϨΠϠϟΎϬόϓΪϳέϮΟΓΩΎϋνήΘϘϤϟϒϠϜΘϳ Ώ
ΪόΒϟ ϭ ϦϴοήΘϘϤϟ ΓήΜϜϟ ΎϬήΟϹ ΖϗϮϟ ξόΑ ϰϟ· ϥΎϴΣϷ Ϣψόϣ ϲϓ ήϳΪϘΘϟ ΔϴϠϤϋ
Ϧϣ Ϊϳΰϳϭ ˬνήϘϟ ϰϠϏ νήΘϘϤϟ ϝϮμΣ ϲϓ ήΧΆϳ άϫϭ ˬϥΩϮδϟ ϲϓ ΎϤϛ ΕΎϓΎδϤϟ
 νήϗϹΕϼϣΎόϣϒϴϟΎϜΗ
Ϊϗ ϭ ˬΎϫέΎόγ ϲϓ ΏάΑάΘϟ νήόΘΗ ΕΎϧΎϤπϟ ΔϤϴϗ ϥ ϲϫ ϭ ϯήΧ ΔϠϜθϣ ϙΎϨϫ Ν
ˬνήϘϤϠϟΔϠϜθϣϙΎϨϫϥϮϜϳϦϠϓˬέΎόγϷΖόϔΗέΫΎϓˬϙϼϬΘγϻΐΒδΑΎϬΘϤϴϗξϔΨϨΗ
ϡΎόϟϩΎΠΗϻϦϜϟϭϪϠϣΎϜΑΎϧϮϤπϣΒμϳϻϚϨΒϟνήϗϥΎϓέΎόγϷΖπϔΨϧΫϦϜϟϭ
νϭήϘϟϡΪϘΗϙϮϨΒϟϥΎϤϛϥΪϠΒϟϢψόϣϲϓΕΎϧΎϤπϟέΎόγϲϓΓήϤΘδϤϟΓΩΎϳΰϟϮϫ
ϭ ΕΎϧΎϤπϟΔϤϴϗϦϣϞϗνήϘϟϥϮϜϳϥ νήϘϟϢΠΣϦϣΔϤϴϗήΜϛΕΎϧΎϤοϞΑΎϘϣ
ϥΎϣϷζϣΎϫ ϥΎϤπϟΔϤϴϗϭνήϘϟΔϤϴϗϦϴΑϕήϔϟϰϤδϳϭ  ϪϟΔϠϣΎϜϟΔϧΎϤπϠϟϚϟΫ
  ϦϣϞϗϥϮϜΗΓΩΎϋϭ
ήϭΪϟ ϯΪϟ ΎϬϨϫέ ϯΪϟ νέϷ  ΕΎϧΎϤπϟ Ϧϫέ ϡϮγέ ΔϤϴϗ νήΘϘϤϟ ϞϤΤΘϳ Ω
ϥϮϜΗΪϗϭϥΩέϷϲϓΎϤϛΔϴϧΎΠϣ ϥϮϜΗΪϘϓˬήΧϰϟΪϠΑϦϣΔϔϠϜϟϒϠΘΨΗϭ  ΔϴϣϮϜΤϟ
 ϦϴΑ Ύϣ ήμϣ ϲϓ ΔϤϴϘϟ ΡϭήΘΗ Ϋ  ήμϣ ϭ ΎϴΒϴϟ ϲϓ ΪΟ ΔϠϴϠϗ  ΔϴϤγ
  
 ϚϟΫΕΎΑϮόλϭˬΕΎϧΎϤπϟϊϴΑϭϙϼϤΘγϻΔϴϧϮϧΎϘϟΕϮτΨϟ 

ϡΪϋΔϟΎΣϲϓΕΎϧΎϤπϟΓέΩΎμϣϭϊϴΑϰϟ·ΔοήϘϤϟΕΎδγΆϤϟ΄ΠϠΗϥΪΟέΩΎϨϟ Ϧϣ
˯ήΟϹάϫϰϟ·˯ϮΠϠϟϢΘϳϢϟϥΎΘδϛΎΑϭϥΩέϷϭϥΩϮδϟϭβϧϮΗϭιήΒϗϲϔϓˬΪϳΪδΘϟ
 ΔϴϟΎΘϟΏΎΒγϷϰϟ·ϚϟΫΩϮόϳϭˬΔϴοΎϤϟΔϨγϦϴΛϼΜϟϝϼΧΓΩϭΪόϣΕήϣϻ·
ΕΎϗϼόϟϭ ςΑϭήϟ ΐΒδΑ ϊϴΒϠϟ ΔοϭήόϤϟ ΕΎϧΎϤπϟ ˯ήη Ϧϣ ϥϭήΧϵ ϊϨΘϤϳ 
 ΔϴϋΎϤΘΟϻ
ΔϳέΎΠΗϙϮϨΑΖδϴϟϭωέΰϤϟΓΪϋΎδϤϟΔϴϤϨΗϙϮϨΒϛΎϬδϔϧϰϟ·ϙϮϨΒϟϢψόϣήψϨΗ 
 ΔϟϭΪϟϦϣΔϛϮϠϤϣϭΔϣϮϋΪϣϙϮϨΑϲϬϓˬΑήϟΎϬϓΪϫ
ϭϑΎϔΠϟϞΜϣΓήϫΎϗΏΎΒγϦϋϥΎϴΣϷϢψόϣϲϓϦϳΪϟΪϳΪδΗϲϓήϴΧ΄ΘϟΞΘϨϳ 
 έΎόγϷϲϧΪΗ
Ϊϗ ΪϳΪδΘϟϦϋϦϳήΧ΄ΘϤϟϦϴοήΘϘϤϟέΎϐλϦϣΓήϴΒϛΩΪϋϙΎϨϫϥϮϜϳΎϣΓΩΎϋ 
ϊϴΑ Ε˯ήΟ· ϲϓ ϝϮΧΪϟ ϚϨΒϟ ϰϠϋ ΐόμϳ ΚϴΤΑ ΕϻΎΤϟ ϑϻ ϰϟ· Ϟμϳ
ΔϳέΩ·Ε˯ήΟ·ϭΔϴϟΎϋϒϴϟΎϜΗϦϣϚϟΫϲϓΎϤϟΓήϴΒϜϟΔϋϮϤΠϤϟ ϩάϬϟ ΕΎϧΎϤπϟ
 ΔϠϳϮρΔϴϧϮϧΎϗϭ
ΫΎΨΗϭˬΔϴϣϮϜΤϟήϴϏϙϮϨΒϟξόΑϲϓϢϛΎΤϤϠϟ˯ϮΠϠϟϰϟ·ΕΎϧΎϤπϟϊϴΑΝΎΘΤϳ 
ϰηΎΤΘΗΔϠϳϮρΔϴϨϴΗϭέΕ˯ήΟ·ϰϟ·ΝΎΘΤϳάϫϭˬϥΎϴΣϷϢψόϣϲϓΎϬϨϣΕέήϘϟ
ΎϬϠϤΤΘϳ ΔϴϓΎο· ΔϴϟΎϣ ϒϴϟΎϜΗ ϰϠϋ ϱϮτϨΗ ΎϤϛ ˬΎϬϴϓ ϝϮΧΪϟ Δϴϋέΰϟ ϙϮϨΒϟ
 νήΘϘϤϟϭνήϘϤϟ
ϞΟ Ϧϣ ϢϴϠϗϹ ϲϓ ϞϤόΘδΗ ΕΎϧΎϤπϟ ϥ ΝΎΘϨΘγϻ ϦϜϤϳ ΔΑήΠΘϟ ϊϗϭ Ϧϣϭ 
ϦΪϟϚϨΒϟϥϰϟ·ϥΎϤπϟΔϴϤϫΩϮόΗϭνήΘϘϤϟϰϠϋϲϗϼΧςϐοΔγέΎϤϣ
ϥΎϴΣϷϦϣήϴΜϛϲϓϥϮϜϳϻΪϗϪϨϜϟϭΔϜϟΎϬϟϥϮϳΪϟϞϴμΤΘϟήϴΧ΄ΠϠϤϛϪϠϤόΘδϳ
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Ϧϣ νϭήϘϟ ωϮϧ ϒϠΘΨϣ ϭ ΔΑϮϠτϤϟ ΕΎϧΎϤπϟ ϦϴΑ ΪΣϮϟ ΪϠΒϟ ϲϓ ϞΧΪΗ
 ΔϴϨϣΰϟΓΪϤϟϭνήϐϟϭϢΠΤϟΚϴΣ

ΏϭϠρϣϟϥΎϣοϟΔϣϳϗϭνέϘϟΔϣϳϗϥϳΑΔΑγϧϟ 


ϥΩέϷ ϲϔϓ ˬϦϴϔϠΘΨϤϟ ϦϴοήΘϘϤϟ ϭ ˬΔϔϠΘΨϤϟ ϥΪϠΒϟ ϦϴΑ ΔΒδϨϟ ϩάϫ ϲϓ ΕϭΎϔΗ ϙΎϨϫ
ΔϤϴϗϦϣϦϋνήϘϟΔϤϴϗΪϳΰΗϻϥϲϨόϳάϫϭϲϫΔϟϮΒϘϤϟΔΒδϨϟήΒΘόΗ
ϦϴΑΎϣΡϭήΘΘϓήμϣϲϓΎϣιήΒϗϲϓϭΔΒδϨϟΎϓϥΎϤϋϲϓΎϣϥΎϤπϟ
ΎϳέϮγ ϲϓ Ύϣ ϡΪϘϤϟ ϥΎϤπϟ ΔϴϋϮϧϭ ϪϠϳϮϤΗ ΏϮϠτϤϟ ρΎθϨϟ ΔόϴΒρ ΐδΣ 
ωΎτϘϠϟ Ύϣ ˬϲϧϭΎόΘϟ ϭ ϡΎόϟ ωΎτϘϠϟ νήϘϟ ϥΎϛ Ϋ· ϥΎϤπϟ ΔϤϴϗ Ϧϣ  ϞΒϘΘϓ
ϥΎϤπϟ Ύϣ ˬϝϮϘϨϣ ήϴϏ ϥΎϛ Ϋ· ϥΎϤπϟ ΔϤϴϗ Ϧϣ  ϲϫ ΔϟϮΒϘϤϟ ΔΒδϨϟΎϓ ιΎΨϟ
ωϮϧϰϠϋΓΪϤΘόϣϢϴΑΔΒδϨϟΡϭήΘΘϓήΰΠϟϲϓΎϣΔΒδϨϟΎϓϝϮϘϨϤϟ
ϦϴΑΎϣΡϭήΘΗΔΒδϨϟΎϓϥΩϮδϟϲϓΎϣΔΒδϨϟΎϓβϧϮΗϲϓΎϣϥΎϤπϟ
ϥΎϤπϟωϮϧΐδΣϦϴΑΎϣΡϭήΘΗΔΒδϨϟΎϓϥήϳ·ϲϓΎϣϥΎϤπϟΓϮϗΐδΣ
ΔϤϴϗΪϳΰΗϥΐΠϴϓΎϴΒϴϟϲϓΎϣΔϟϮϘϨϤϟήϴϏϝϮϣϸϟϭϢϬγϸϟϥΎΘδϛΎΑϲϓϭ
 νήϘϟΔϤϴϗϦϣϦϋϥΎϤπϟ

ΔοήϘϤϟΔδγΆϤϟΎϬϬΟϮΗϲΘϟϞϛΎθϤϟϭϥΎϤπϟΔϤϴϗήϳΪϘΗΏϮϠγ 
 ήϳΪϘΘϟΏϮϠγ
ΓήΩϭϚϨΒϟϦϣ˯ΎπϋϦϣΔϔϟΆϣΔϴϣϮϜΣΔϨΠϟϞΒϗϦϣϥΩέϷϲϓϥΎϤπϟΔϤϴϗήϳΪϘΗϢΘϳ
ϲϓ Ύϣ ˬνήϐϟάϬϟ PrivateΔλΎΧΐΗΎϜϤΑ ϥΎόΘδϴϓ ϥΎϤϋϲϓΎϣ ˬϲοέϷ ϞϴΠδΗ
Land Revenue Department ϲοέϷ ΕϼϴμΤΗ ΓήΩ ΕήϳΪϘΗ ΪϤΘόΘϓ ϥΎΘδϛΎΑ
έΎόγ΄Α ϝϭΪΟ ϊοϭ ϢΘϴϓ ΎϳέϮγ ϲϓ Ύϣ Pass book ΔϴϜϠϤϟϭ ΔϴϧϮϳΪϤϟ ήΘϓΩ ϰϠϋ
ΔϤϬϤϟϩάϫϰϟϮΘϳϭˬΔϳέϭΩ ΓέϮμΑΎϬϴϓ ήψϨϟΓΩΎϋ· ϢΘϳϭΎϳέϮγ˯ΎΤϧ ϊϴϤΠϟϲοέϷ
ήμϣϲϓΎϣϦϴΣϼϔϠϟϡΎόϟΩΎΤΗϻϭΔϋέΰϟΓέίϭϭΔϴϟΎϤϟΓέίϭϭϚϨΒϟϦϣΔϔϟΆϣΔϨΠϟ
ΔϤϴϗ ήϳΪϘΘϟ ϦϴγΪϨϬϤΑϭˬϲοέϷ ΔϤϴϗ ήϳΪϘΘϟ PrivateΔϴϠϫ ΔμμΨΘϣϥΎΠϠΑϥΎόΘδϴϓ
ϚϨΒϟϡϮϘϴϓβϧϮΗϭιήΒϗϲϓΎϣΔϟϮϘϨϤϟϝϮϣϷΔϤϴϗήϳΪϘΘϟϚϨΒϟϲϔυϮϤΑϭˬΕέΎϘόϟ
ωΎτϘϟ ϡϮϘϴϓ ϥΩϮδϟ ϲϓ Ύϣ ΓέϭΎΠϤϟ ϖρΎϨϤϟ ϊϣ έΎόγϷ ΔϧέΎϘϣ ϝϼΧ Ϧϣ ϚϟάΑ
Δλήϓ νήΘϘϤϠϟ ήϓϮΘΗ ΓΩΎϋϭ ΓΪΎδϟ έΎόγϸϟ ΎϘϓϭ ϥΎϤπϟ ήϳΪϘΘΑ ϚϨΒϟ ϲϓ ϲγΪϨϬϟ
ϲϓΎϨΒϏϙΎϨϫϥνήΘϘϤϟϯέΫ·ϪϴϓήψϨϟΓΩΎόϏϚϨΒϟϦϣΐϠτϟϭήϳΪϘΘϟϲϓϦότϟ
ϞϴϤόϟήϳΪϘΗΎϧΎϴΣήμϣϞΒϘΗΎϤϛΎϳέϮγϭϥΩέϷϲϓϪΑϝϮϤόϣάϫϭˬϪΗΎϧΎϤοήϳΪϘΗ
 ήϳΪϘΘϟάϬΑϚϨΒϟϊϨΘϗΫ·Ϫδϔϧ
 ϯήΧϞϛΎθϣϭήϳΪϘΘϟϞϛΎθϣ 
 ϲϠϳΎϤΑήϳΪϘΘϟϞϛΎθϣκΨϠΘΗ
ϯΪϟήϓϮΘϳϻϭ(Not Surveyed)ΔϠΠδϣήϴϏϲοέϷΖϟίϻϥΪϠΒϟϦϣήϴΜϛϲϓ 
ϰϠϋ ΓέΪϘϟ ϡΪϋ ϰϟ· ϱΩΆϳ Ϊϗ άϫϭ (Deed, Title) ΔϴϤγέ ϞϴΠδΗ ΕΪϨγ ΎϬΑΎΤλ
ϲοέϷ ϊϴΒΑ νήΘϘϤϟ ϡϮϘϳ Ϊϗ ΎϤϛ ˬΎϬΘϤϴϗ ήϳΪϘΗ ΪϨϋ νέϸϟ ϲϘϴϘΤϟ ϊϗϮϤϟ ΪϳΪΤΗ
ΩϮΟϭ ϡΪϋ ΐΒδΑ ϚϟΫϭ ˬϦϳΪϟ ΪϳΪδΗ ϥϭΩϭ ΔϟϭΪϟ ϭ νήϘϤϟ Δϓήόϣ ϥϭΩ ΔϧϮ ϫήϤϟ
ϩάϫϭ ΎϬϟϭΪΗ ΔϴϠϤϋ ϰϠϋ ΔϴϤγέ ΓήΩ Γήτϴγ ϡΪϋϭ ˬϲοέϷ ϩάϬϟ ΔϴϤγέ ΕϼΠγ


28

ϞΜϣΓέΩϻϊϠδϟΓέΩ·ϲϓΔμμΨΘϣΕΎϛήηΩϮΟϭϥίΎΨϤϟΕϻϮλϭΏϮϠγΐϠτΘϳ
 ΔϴϋέΰϟήϴϏΔϳέΎΠΘϟϊϠδϟΔϟΎΣϲϓΎΒϟΎϏϞϤόΘδϳϭˬϝΎϤϋϻϩάϫ
ΔϐϴλΎϬϴϓήθΘϨΗΚϴΣνήϗϹϲϓΔϴϣϼγϹώϴμϟϖϴΒτΘΑϡϮϘΗϲΘϟϥΪϠΒϟξόΑϲϓ
 νήϘϠϟΔϧΎϤπϛϲϠΒϘΘδϤϟϝϮμΤϤϟΔϟΎΤϟϩάϫϲϓϞϤόΘδϳ ϲϠΒϘΘδϤϟΪϗΎόΘϟ ϢϠδϟϊϴΑ
ϦϣνήϘϟΪϳΪδΘΑΪϋϭϞΑΎϘϣνήΘϘϤϟϰϟ νήϘϟνήϘϤϟϡΪϘϳϡΎψϨϟάϫϞυϲϔϓ
ϢΘϳϥϭΪΑϻΎϨϫϭήόδϟϭΖϗϮϟϭωϮϨϟϭΔϴϤϜϟΪϳΪΤΗϊϣϝϮμΤϤϟϢϴϠδΗϝϼΧ
ΩϮΟϭΔϟΎΣϲϓΏϮϠγϷάϫϠμϳνήϘϟέΪλϞΒϗΎϣΪϘϣρϭήθϟϩάϫ ϰϠϋϕΎϔΗϻ
ϞΜϣ ϢϬϘρΎϨϣ ϲϓ ΔϬΑΎθΘϣ ΕΎϋέίϥϮϋέΰϳ Ϧϳάϟ έΎϐμϟ ϦϴοήΘϘϤϟ Ϧϣ ΓήϴΒϛ ΩΪϋ
 ϦτϘϟϭΏϮΒΤϟ
ϥίΎΨϣ ϲϓ ϪϨϳΰΨΗϭ ϝϮμΤϤϟ ϡϼΘγ ΎϬϴϓ ϢΘϳ ϲΘϟ ΔϟΎΤϟ ϲϓ ϥίΎΨϤϟ ΕϻϮλϭ ϞΒϘΗ
ΔϴϣϮϜΤϟ ϊϣϮμϟ ϯΪϟ ϭ νήϐϟ άϬϟ ϥίΎΨϣ ϚϠΘϤϳ ϚϨΒϟ άϫ ϥΎϛ ϥ· Ϫδϔϧ ϚϨΒϟ
ϞΟϦϣϥΎϤπϛϞϤόΘδΗϥ ϦϜϤϳΔϧΰΨϤϟΔϋΎπΒϟΔϴϤϛϭωϮϧϦϴΒΗϲΘϟΕϻϮλϮϟΎϓ
 ϩήϴϏϦϣϭϥΎϴΣϷΐϠϏϲϓϪδϔϧϚϨΒϟϦϣνϭήϘϟϰϠϋϝϮμΤϟ
ήΘϓΩ ϰϠϋ Land Revenue Department ϲοέϷ ΕϼϴμΤΗ ΓήΩ ΕήϳΪϘΗ
ϊϴϤΠϟϲοέϷέΎόγ΄ΑϝϭΪΟϊοϭϢΘϴϓΎϳέϮγϲϓΎϣPass bookΔϴϜϠϤϟϭΔϴϧϮϳΪϤϟ
Ϧϣ ΔϔϟΆϣ ΔϨΠϟ ΔϤϬϤϟ ϩάϫ ϰϟϮΘϳϭ ˬΔϳέϭΩ ΓέϮμΑ ΎϬϴϓ ήψϨϟ ΓΩΎϋ· ϢΘϳϭ ΎϳέϮγ ˯ΎΤϧ
ϥΎόΘδϴϓ ήμϣ ϲϓ Ύϣ ϦϴΣϼϔϠϟ ϡΎόϟ ΩΎΤΗϻϭ Δϋέΰϟ Γέίϭϭ ΔϴϟΎϤϟ Γέίϭϭ ϚϨΒϟ
ˬΕέΎϘόϟΔϤϴϗήϳΪϘΘϟϦϴγΪϨϬϤΑϭˬϲοέϷΔϤϴϗήϳΪϘΘϟPrivateΔϴϠϫΔμμΨΘϣϥΎΠϠΑ
ϦϣϚϟάΑϚϨΒϟϡϮϘϴϓβϧϮΗϭιήΒϗϲϓΎϣΔϟϮϘϨϤϟϝϮϣϷΔϤϴϗήϳΪϘΘϟϚϨΒϟϲϔυϮϤΑϭ
ϲϓ ϲγΪϨϬϟωΎτϘϟϡϮϘϴϓ ϥΩϮδϟϲϓΎϣ ΓέϭΎΠϤϟϖρΎϨϤϟϊϣ έΎόγϷ ΔϧέΎϘϣϝϼΧ
ϲϓ Ϧότϟ Δλήϓ νήΘϘϤϠϟ ήϓϮΘΗ ΓΩΎϋϭ ΓΪΎδϟ έΎόγϸϟ ΎϘϓϭ ϥΎϤπϟ ήϳΪϘΘΑ ϚϨΒϟ
ήϳΪϘΗ ϲϓ ΎϨΒϏ ϙΎϨϫ ϥ νήΘϘϤϟ ϯέ Ϋ· Ϫϴϓ ήψϨϟ ΓΩΎόϏ ϚϨΒϟ Ϧϣ ΐϠτϟϭ ήϳΪϘΘϟ
Ϋ·ϪδϔϧϞϴϤόϟήϳΪϘΗΎϧΎϴΣήμϣϞΒϘΗΎϤϛΎϳέϮγϭϥΩέϷϲϓϪΑϝϮϤόϣάϫϭˬϪΗΎϧΎϤο
 ήϳΪϘΘϟάϬΑϚϨΒϟϊϨΘϗ
ϦϴϔυϮϤϟΐΗϭέΔϠΟΆϤϟΕΎϜϴθϟ 
ϥΎϤπϛ ϥΩϮδϟˬϥΎϤϋˬϥΩέϷ  ΔϠΟΆϤϟ ΕΎϜϴθϟ ϥΪϠΒϟ Ϧϣ ήϴΜϜϟ ϞΒϘΗ
ϲϓήϣϻϮϫΎϤϛˬΔϴμΨθϟΔϟΎϔϜϟΎϛϯήΧΕΎϧΎϤμΑϚϟΫϥήΘϘϳϥΔτϳήη
ΔϟΎϔϜϟ ήϓϮΗ Δτϳήη ϥΎϤπϛ ϦϴϔυϮϤϟ ΐΗϭέ ϞΒϘΗ ΎϤϛ ϥΩϮδϟ ϭ ϥΎϤϋ
 ΎπϳΔϴμΨθϟ
 ϲϠϳΎϤΑΎϬμϴΨϠΗϦϜϤϳΕΎϧΎϤπϟϝΎϴΣϙϮϨΒϟϊοϭϥΎϓΔϣΎϋΓέϮμΑϭ
ϡϮϤόϟ ϰϠϋ ϦϜϟϭ ϥΪϠΒϟ ϊϴϤΟ ϲϓ ϖϴΒτΘϠϟ ΔΤϟΎλ ΔϣΎϋ ΓΪϋΎϗ ΪΟϮΗ ϻ 
ϦϫέϚϟΫϲϓΎϤΑ ΔϟϮϘϨϣήϴϏϝϮϣ ΔϳέΎϘόϟΕΎϧΎϤπϠϟοϭϞϴπϔΗϙΎϨϫ
ΫΎϣϭϢϫέΎΒϛϭϢϫέΎϐλ˯ϮγϦϴοήΘϘϤϟϊϴϤΠϟϝϮϤϤϟωϭήθϤϟνέ
ΔϧΎϤπϟϝϮΒϗϢΘϳϪϧΎϓΕΎϧΎϤπϟϩάϫϞΜϣϢϳΪϘΗϰϠϋϥϭέΪϘϳϻϢϫέΎϐλϥΎϛ
ϊϣΎτΒΗήϣϥϮϜϳϻϭϥϮϜϳΪϗϭˬϢϬϓϭήυϊϣΐγΎϨΘϳΩΪΤϣϒϘδϟΔϴμΨθϟ
 ϯήΧϷΕΎΒϠτΘϤϟξόΑ
ϻϮΒϘϣΐϴϟΎγϷΪΣϥϮϜϳΪϘϓˬΕΎϧΎϤπϟϝϮΒϘΑιΎΨϟΎϬΑϮϠγΪϠΑϞϜϟ Ώ
ΪΟϮϳήΧΪϠΑϲϓ ΕΎϧΎϤπϟϦϣήΧωϮϨΑϪτΑέΐϠτΘϳΪϗϦϜϟ ϭΎϣΪϠΑϲϓ



27

 ΔϴϜϨΑΔϟΎϔϛ 
ήτϘϟ ϲϓ ϞϣΎϋ ϚϨΑ ϡΪϘΘϳ ϥ ϱ ˬΔϴϜϨΒϟ ΕΎϧΎϤπϟ ϲϔϳήϟ νήϗϹ ϙϮϨΑ ξόΑ ϞΒϘΗ
ήμϣϭϦϤϴϟϭϥΎϤϋϭΏήϐϤϟϦϣϞϛϲϓϪΑϝϮϤόϣάϫϭˬϦϴόϣκΨθϟνήϗϥΎϤπΑ
 ϥήϳ·ϭϥΩϮδϟϭΎϳέϮγϭ
ΕΪϨδϟϭϢϬγϷ 
ϥΎϤόϛΔϴϤγϹ ΎϬΘϤϴϗΐδΣΕΎϧΎϤπϛΕΪϨδϟϭϢϬγϷϝϮΒϘΑϙϮϨΒϟξόΑΔϤψϧκϨΗ
ήϴΜϛϲϓΎϴϠϤϋϪΑϝϮϤόϣήϴϏϝΰϳϻάϬϓϚϟΫϦϣϢϏήϟϰϠϋϭˬϥήϳ·ϭβϧϮΗϭϥΩέϷϭ
 ϥΪϠΒϟϦϣ
 ϊΩϮϟ 
ϦϣΰΘϳϥϭ Block DepositsΔόϳΩϮϟϕϼϏ·ϢΘϳϥΔτϳήηϙϮϨΒϟϯΪϟϊΩϮϟϞΒϘΗ
 ήΰΠϟϭιήΒϗϭΎϳέϮγϭήμϣϲϓϪΑϝϮϤόϣϮϫΎϤϛˬνήϘϟΓΪϣϊϣϕϼϏϹάϫ
 ΔϴμΨθϟΔϟΎϔϜϟ 
ΔϴμΨθϟΔϟΎϔϜϟϞΒϘΗΫ·ˬΔϨϴόϣΩϭΪΣϦϤοήΜϛϭϞϴϔϛϊϴϗϮΘΑΔϴμΨθϟΔϟΎϔϜϟϢΘΗϭ
ϻνήΘϘϤϟϥΎϛΫ·έϻϭΩ ΔϳΎϐϟϥΩέϷϲϓϭˬέϻϭΩ ΔϳΎϐϟΎϳέϮγϲϓ
ˬΔϴϧϮϴΤϟ ϑϼϋϷ νϭήϘϟ έϻϭΩ  ΔϳΎϐϟ ϥΎϤϋ ϲϓϭ ˬήΟ΄Θδϣ ϭ νέ ϚϠϤϳ
Joint  ΔδϠδϤϟ ΔϟΎϔϜϟ ΎϳέϮγ ϲϓ ϞΒϘΗ ΎϤϛ ϥΎΘδϛΎΑ ϲϓ έϻϭΩ  ΔϳΎϐϟϭ
ϩάϫϞΒϘΗΎϤϛˬςϘϓϞΟϷΓήϴμϗνϭήϘϠϟιΎΨη  ϦϋϞϘϳϻΩΪϋϦϣGuarantee
ΔϟΎϔϜϟ ϞΒϘΘϓ ϥΩϮδϟ ϲϓ Ύϣ ˱Ύπϳ ΏήϐϤϟϭ ήμϣ ϲϓ ΔϴϨϣΎπΘϟ ΔϴϋΎϤΠϟ ΔϟΎϔϜϟ
ϢϬϨϣ ϞΒϘΘϓ ΔϴϤγήϟ ήϴϏ ΕΎϋΎϤΠϟ Ύϣ ˬϦϴϋέΰϤϟ έΎϐμϟ ΕΎϜϴθΑ ΓίΰόϤϟ ΔϴμΨθϟ
ΔϟϭΪϟ ΔϟΎϔϛ ϭ ΔϴμΨθϟ ΔϟΎϔϜϟ ΎϴΒϴϟϭ ιήΒϗϭ ϥήϳ· ϲϓ ϞΒϘΗ ΎϤϛ ΔϴϋΎϤΠϟ ΔϟΎϔϜϟ
 ΡΎΠϨϟΓΪϛΆϤϟϊϳέΎθϤϠϟ ΎϫήϴϏϭΔϋέΰϟΓέίϭ
 ϥίΎΨϤϟΕϻϮλϭϝϮμΤϤϟϦϫέ 
νϭήϘϠϟϝϮμΤϤϟΔϧΎϤοϞΒϘΗΎϳέϮγϲϔϓˬϝϮμΤϤϟΔϧΎϤπϟΐϴϟΎγϷϦϣΪϳΪόϟϙΎϨϫ
ΏϮΒΤϟϞΜϣΔϟϭΪϠϟωέΰϤϟΎϬϤϠδϳϭωΎΒΗϲΘϟˬςϘϓΔϳϭήϤϟϞϴλΎΤϤϠϟϞΟϷΓήϴμϘϟ
ΎϬγΎγϰϠϋνήϘϟ˯Ύτϋ·ϭΔϴϠΒϘΘδϤϟϝϮμΤϤϟΔϴϤϛήϳΪϘΗϢΘϳΔϟΎΤϟϩάϫϲϓϭˬϦτϘϟϭ
ΕΎδγΆϤϟϥϮϤπϣΪϳέϮΘϟϭˬϱήϟ ϩΎϴϣήϓϮΗΐΒδΑΔϧϮϤπϣΔϴΟΎΘϧϹϥέΎΒΘϋϰϠϋ
ϥήϳ·ϭ ήΰΠϟϭ βϧϮΗ ϲϓ Ύϣ ϞϴλΎΤϤϟ ϩάϫ ϱήΘθΗ ϲΘϟ ΓΪϴΣϮϟ ΔϬΠϟ ΎϬϧ ΔϟϭΪϟ
ϲϓ ϝϮμΤϤϟΔϧΎϤοϞΒϘΗϻϦϜϟϭˬΎϬϴϠϋϦϴϣ΄ΗϙΎϨϫϥΎϛΫ· ϝϮμΤϤϟΔϧΎϤοϞΒϘΘϓ
ήΰΠϟϭ ΎϳέϮγϭ ϥΩϮδϟϭ ήμϣ ϲϓ Ύϣ ΏήϐϤϟϭ ιήΒϗϭ ϦϤϴϟϭ ϥΎϤϋϭ ϥΩέϷ
ϚϨΒϟϥίΎΨϣϲϓϥΰΨϳϭϝϮμΤϤϟΩέϮϳΚϴΤΑϱίΎϴΤϟϦϫήϟΎΑϰϤδϳΎϣϞΒϘϴϓϥΩϮδϟϭ
ϻ·ΔϧΰΨϤϟΔϋΎπΒϟΎΑϑήμΘϟϞϴϤόϟϊϴτΘδϳϻΚϴΤΑΔϛήΘθϣϥίΎΨϣϲϓϭΔϟϭΪϟϭ
ϲϓϥΎϤπϛϞϴΨϨϟέΎΠηϝϮΒϗϦϜϤϳΎϤϛϪϨϣΏϮϠτϤϟϦϳΪϟΪϳΪδΗΪόΑϭϚϨΒϟΔϘϓϮϤΑ
ϥΎϤϋϭϥΩέϷϲϓϝϮΒϘϣήϴϏϝϮμΤϤϟϦϫέˬϯήΧΔϴΣΎϧϦϣϥΩϮδϟϖρΎϨϣξόΑ
ϭ ϥΩϮδϟ ϭ ήμϣ ϲϓ ϥίΎΨϤϟ ΕϻϮλϭ ϞΒϘΗ ϦϜϟϭ ΏήϐϤϟ ϭ ιήΒϗ ϭ ϦϤϴϟ ϭ
ϊϣϮλϲϓϭ ϚϨΒϟϥίΎΨϣϲϓΎϣϥΰΨϳϭϝϮμΤϤϟϡϼΘγϢΘϳΚϴΣΎϳέϮγϭήΰΠϟ
ϊϴΒϳ ϥ νήΘϘϤϠϟ ϦϜϤϳ ϻ ΕϻΎΤϟ ϩάϫ ϞΜϣ ϲϓ  ϥΎϓήτϟ ΎϬϜϠϤϳ ϥίΎΨϣ ϲϓ ϭ ΔϟϭΪϟ
ϪϧϻϢϴϠϗϹϲϓϝΎϤόΘγϻήθΘϨϣήϴϏΏϮϠγϷάϫϚϨΒϠϟϪοϭήϗΩΪγΫϻ ϪϟϮμΤϣ
ϭ βγ ήϓϮΗ ΐϠτΘϳ ΎϤϛ Δϴϋέΰϟ ϊϠδϟ ϦϳΰΨΘϟ ΔΤϟΎλ ϭ ΔϨϣ ϥίΎΨϣ ήϓϮΗ ΐϠτΘϳ
Ϧϋ ϒϠΨΘϟ ΔϟΎΣ ϲϓ ϥίΎΨϤϟ ϲϓ ΩϮΟϮϤϟ ϝϮμΤϤϟ ϚϠϤΗ ϊϣ ϞϣΎόΘϠϟ ΔϤυΎϧ ΪϋϮϗ
ήϴΧϭΓΩήΒϣϥίΎΨϣΕήϓϮΗΫ ϻ ϒϠΘϠϟΔϠΑΎϘϟϞϴλΎΤϤϠϟϠμϳϻ Ϫϧ ΎϤϛΪϳΪδΘϟ
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ΎϳΎπϘϟˬΎϴϘϳήϓ·ϝΎϤηϭϰϧΩϷϕήθϟΔϘτϨϣϲϓνϭήϘϟΕΎϧΎϤο
ϝϮϠΤϟϭ


ϰϧΩϷ ϕήθϟ ϢϴϠϗ· ϲϓ ϪΑ ϝϮϤόϤϟ νϭήϘϟ ΕΎϧΎϤο ΏϮϠγ ΔϟΎϘϤϟ ϩάϫ νήόΘδΗ
ΐΗΎϛΎϬΑϊΘϤΘϳϲΘϟΔϠϳϮτϟΓήΒΨϟϰϠϋΎϬϴϓΓΩέϮϟΕΎϣϮϠόϤϟΪϤΘόΗϭΎϴϘϳήϓ·ϝΎϤηϭ
εέϭϭΙΎΤΑϭΕΎγέΩΓΪϋϦϣΎϬόϤΟϢΗϲΘϟΕΎϣϮϠόϤϟϰϠϋϭϝΎΠϤϟάϫϲϓΔϟΎϘϤϟ
ωϮοϮϤϟάϫϲϓNENARACAΎϬΑΖϣΎϗϞϤϋ
 νϭήϘϟΕΎϧΎϤπϟϲϤγήϟϒϳήόΘϟ
ΎϫάΨΘΗϲΘϟΕ˯ήΟϹϚϠΗϮϫνϭήϘϟΕΎϧΎϤπϟϲϤγήϟϒϳήόΘϟϥϲϓ˯έϵϖϔΘΗ
ϲϓϚϟΫϭˬωΎϴπϟϭϝΎϤόΘγϻ˯ϮγϦϣΔοήϘϤϟΎϬϟϮϣΔϳΎϤΤϟΔοήϘϤϟΕΎδγΆϤϟ
ˬΔοήϘϤϟϝϮϣϷΔϤϴϗϝΩΎόΗΔϳΪϘϧΔϤϴϗΎϬϟΕΪϬόΗϭˬΕϻΎϔϛϭˬϝϮϣϊοϭΓέϮλ
ξϳϮόΘϟΪϘϧϰϟ·ΎϬϠϳϮΤΗϰϠϋϞϤόϳϭΎϬϴϟ·΄ΠϠϳΚϴΤΑνήϘϤϟϑήμΗϭΓήτϴγΖΤΗ
ϖϔΘϤϟρϭήθϟϖϓϭνϭήϘϟϚϠΗΪϳΪδΘΑνήΘϘϤϟϡΰΘϟϡΪϋΔϟΎΣϲϓˬϩΪϘϓϱάϟϝΎϤϟ
 ΎϬϴϠϋ
 ΔΑϮϠτϤϟΕΎϧΎϤπϟωϮϧ
 ΔϟϮϘϨϤϟήϴϏϝϮϣϷϦϫέ 
ΎϬϣΪϘϳ ϲΘϟϭ ΎϴϤγέ ΔϠΠδϤϟ ΔϟϮϘϨϤϟ ήϴϏ ϝϮϣϷ ϰϠϋ ϲϤγήϟ Ϧϫήϟ ϚϟΫ ϞϤθϳ
ϯΪϟΔϟϮϘϨϤϟήϴϏϝϮϣϷϦϫέΏϮϠγϷάϫϝϼΧϦϣϢΘϳΫ·ϪοήϘϟϥΎϤπϛνήΘϘϤϟ
ήϴϏϝϮϣϷ ϞϤθΗϭˬϝϮϣϷ ϩάϫ˯ήηϭϊϴΑ ϝϭΪΗ ϦϋΔϟϭΆδϤϟΔϴϣϮϜΤϟ ΐΗΎϜϤϟ
ΎϬϟΎϜηϭ ΎϬϋϮϧ΄Α Ε΅ΎϘόϟϭ ˬΔϴϨΑϷϭ ˬΔϴϋέΰϟ ήϴϏϭ Δϴϋέΰϟ ϲοέϷ ΔϟϮϘϨϤϟ
ϻ·ΔϟϮϘϨϤϟήϴϏϝϮϣϷϩάϬΑϑήμΘϟϦϣνήΘϘϤϟϦϜϤΘϳϦϟΔϟΎΤϟϩάϫϲϓϭΔϔϠΘΨϤϟ
ΔτγϮΘϤϟνϭήϘϟΔϟΎΣϲϓϦϫήϟϦϣωϮϨϟάϫϖΒτϳϪϨϳΩΪϳΪδΗΪόΑϭνήϘϤϟΔϘϓϮϤΑ
 ϕήθϟϲϓϥΎΘδϛΎΑϰΘΣϭΏήϐϟϲϓΏήϐϤϟϦϣ ϢϴϠϗϹϥΪϠΑϢψόϣϲϓϞΟϷΔϠϳϮτϟϭ
ΓΩέϮϟϯήΧϷϥΎϤπϟϝΎϜηϰϟ·˯ϮΠϠϟϢΘϴϓήϓϮΘϳϢϟΫ·ΎϣˬϥΎϤπϟάϫϞΜϣήϓϮΗΫ·
ΎϘΣϻ
 ΔϟϮϘϨϤϟϝϮϣϷϦϫέ 
ϞΜϣΔϔϠΘΨϤϟΕΎϴϟϵϞϤθΗϩάϫϭϢϴϠϗϹϥΪϠΑϊϴϤΟϲϓΕΎϧϮϫήϟϦϣωϮϨϟάϫϞϤόΘδϳ
ΔϴϣϮϜΤϟ ήϭΪϟ ϯΪϟ ΎϬϨϫέ ϢΘϳ ΚϴΣ Ϊϴμϟ ΏέϮϗϭ ΕΎϨΣΎθϟϭ Δϴϋέΰϟ ΕέήΠϟ
ΔϘϓϮϤΑ ϻ· ˱ ΎόϴΑΎϬΑϑήμΘϟΎϬϜϟΎϣ ϊϴτΘδϳϻ ΚϴΤΑΕΎϴϟϵϩάϫϞϴΠδΗϦϋΔϟϭΆδϤϟ
ϦϤϴϟ ϲϓ Ϯϫ ΎϤϛ Εϻϵ ϩάϫ ϰϠϋ Ϧϴϣ΄Η ΩϮΟϭ Γέϭήο ϊϣ ϪϨϳΩ ΪϳΪδΗ ΪόΑ νήϘϤϟ
ϥΎϤπϟϡΎϘϣϲϓϞΒϘΘϓΕΎϧϮϴΤϟΎϣϥήϳ·ϭΏήϐϤϟϭϥΎϤϋϭβϧϮΗϭήμϣϭϥΩέϷϭ
 βϧϮΗϲϓΎϤϛΎϬΗΎϴΣϰϠϋϦϴϣ΄ΗήϓϮΗΔτϳήη

 ΔλΎΨϟΔϴϧϮϧΎϘϟΐϧϮΠϟϲϋέΰϟΝΎΘϧϹϲϓέΎϤΜΘγϻϊϴΠθΗϥϮϨόΑ UNIDROITΓϭΪϧϰϟΖϣΪϗ
 ϲϧΎΜϟϦϳήθΗΎϴϟΎτϳ·Ύϣϭέ
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ήϴϳΎόϣ Ϫδϔϧ Ϯϫ ϖΒρ Ύϣ Ϋ· ήϴϐμϟ νήϗϹ ήρΎΨϣ ϲϓ ϚϨΒϟ ωϮϗϭ ΐϴϨΠΗ
 ϪδϔϧϮϫϩήϴϳΎόϣϭήϴϐμϟνήϗϹ
ΔϴϟΎϣ ϒϴϟΎϜΗ Ϧϣ ϚϟΫ ϊΒΘϳ Ύϣϭ ήϐμϟ ΔϴϫΎϨΘϣ νϭήϗ ϲϓ ϝΎϐθϧϻ ϚϨΒϟ ΐϴϨΠ Η
 ΔϳέΩ·ΕΎΑϮόλϭ




 ΔλϼΨϟ-VI
ϢϳΪϘΗΚϴΣϦϣϢϴϠϗϹϲϓΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϠϟΰϴϤϤϟέϭΪϟΔϗέϮϟϩάϫ  νήόΘδΗ
ϢΟΎϨϟύήϔϟ˯ϞϤΑ ΎϬϣΎϴϗ ˱ΔλΎΧϭ ˬϑΎϳέϷϖρΎϨϤϟϭϲϋέΰϟωΎτϘϠϟΔϴϟΎϤϟΕΎϣΪΨϟ
ΰϴϤϤϟέϭΪϟάϫϦϣϢϏήϟϰϠϋϭΔϤϬϤϟϩάϬΑ MFIsϭΔϳέΎΠΘϟϙϮϨΒϟϡΎϴϗϡΪϋϦϋ
ΝΎΘΤΗϲ˰ΘϟΕΎΑϮόμϟξόΑϦϣϲϧΎόϳΎϬπόΑ ϥϻˬΔϳϮϤϨΘϟϭΔϴϋέΰϟϚϨΒϟΕΎϣΪΨϟ
ϩάϫΎϬϣΪϘΗϲ˰ΘϟΔϴϟΎϤϟΕΎϣΪΨϟέϮμϗΎϬϨϤοϦϣϭΎϬϴϠϋΐϠϐΘϠϟΔϴϠϜϴϫΕΎΣϼλ·ϰϟ·
ΔϠϜθϣϰϠϋΐϠϐΘϟΔϴϔϴϛϲϓΚΤΒϟΔϗέϮϟϩάϫϝϭΎΤΗϭ˱ήϘϓΪηϷϭ˯ήϘϔϟϰϟ·ϙϮϨΒϟ
Γήϴϐμϟ νϭήϘϟ ˱ΔλΎΧϭ ΔϴϟΎϤϟ ΕΎϣΪΨϟ Ϧϣ ΔϣϭήΤϤϟ ΔΌϔϟ ϩάϫ ϰϟ· ϝϮλϮϟ ϡΪϋ
ΔϠϜθϤϟϩάϫϰϠϋΐϠϐΘϠϟϞΪΑΔΛϼΛΔϗέϮϟΖΣήΘϗΪϗϭΎϬϟΔΒγΎϨϤϟΔϳέΎΧΩϻΔϴϋϭϷϭ
ϢϳΪϘΗ ϮϬϓ ΎϬϴϧΎΛ Ύϣ ˬϲ˰ϨόϤϟ ϲϋέΰϟ ϚϨΒϟ ϯΪϟ ήϴϐμϟ νήϗϺϟ ΓάϓΎϧ Θϓ ΎϬϟϭ
ΎϬϴϠϋϕΎϔΗϻϢΘϳρϭήηϖϓϭΔϴϠΤϤϟMFIsϰϟ·ϲϋέΰϟϚϨΒϟϞΒϗϦϣΔϠϤΠϟΎΑνϭήϘϟ
ϚϨΒϟΎϬϜϠϤϳΔϠϘΘδϣήϴϐλνήϗ·ΔδγΆϣ˯Ύθϧ·ϮϬϓΚϟΎΜϟΏϮϠγϷΎϣϦϴϓήτϟϦϴΑ
ϞϛΕΎΑϮόλϭΎϳΰϣΔϗέϮϟνήόΘδΗΔϋϮϤΠϤϟϩάϬϟ ΔϴϟΎϤϟΕΎϣΪΨϟϢϳΪϘΘϟ ϲϋέΰϟ
ϞΪΒϟϦϴΑϦϣϞπϓϷϮϫήϴΧϷϞϳΪΒϟϥ΄ΑΝΎΘϨΘγϻϰϟ·ϞμΗϭϞΪΒϟϩάϫϦϣΪΣϭ
ΓέϮϛάϤϟΔΛϼΜϟ
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ϞΒϗ Ϧϣ ϦϴϠϤΘΤϤϟ ˯ϼϤόϠϟ Ϟϴϫ΄Θϟϭ ΐϳέΪΘϟ ϢϳΪϘΘϟ ΔϴτΑήΗ Δϗϼϋ ήϓϮΗ Ϧϣ ΪΑϻ 
 ΔϟϭΪϟΕέίϭϭNGOs
 ΕήΧΪϤϟΏΎτϘΘγΔϟΎΤϟϩάϫϲϓΐόμϟϦϣ 
 ΎϳΰϤϟ
MFIs ιΎμΘΧ Ϧϣ Ϯϫ ήϐμϟ ϲϫΎϨΘϣ νήϗϹΎϓ ˬϪϘΤΘδϳ ϦϤϟ ϞϤόϟ ˯Ύτϋ· 
˰ϟνήϗϹΓΪΎϓϦϴΑΎϣζϣΎϫ ˱ϼϴϠϗϥΎϛϥ·ϭϰΘΣϥϮϤπϣΪΎϋϰϠϋϚϨΒϟϝϮμΣ
 ήϔμϟϦϣΔΒϳήϗϥϮϜΗΪϗΔϳέΩ·ϒϴϟΎϜΗϞΑΎϘϣ ϪϳΪϟϝΎϤϟΔϔϠϛϭMFI
ΔϳΩήϔϟ νϭήϘϟ Ϧϣ ήϴΒϛ ΩΪϋ ΔόΑΎΘϣϭ ϞϴμΤΗϭ νήϗ· ϒϴϟΎϜΗ ϚϨΒϟ ϰϠϋ ήϓϮϳ 
 Γήϴϐμϟ
ΔοήΘϘϤϟΔδγΆϤϠϟϰτόϳήϴΒϛΪΣϭνήϘΑήϐμϟΔϴϫΎϨΘϣνϭήϘϟϑϻϝΰΘΧ 
ϲϟΎϤϟ ϖϴΛϮΘϟ ΚϴΣ Ϧϣ ϚϨΒϟ ϰϠϋ ϲ˰ΒγΎΤϤϟ ϞϤόϟ Ϧϣ ήϴΜϜϟ ήϓϮϳ άϫϭ MFI
ϞϴμΤΘϟϭϕΎϘΤΘγϻϭνήϗϺϟ
ϲϓ ˱ήϘϓ ΪηϷϭ ˯ήϘϔϠϟ ϝϮλϮϟ ωΎτΘγ Ϫϧ ϲϓ ΔϴΟέΎΨϟ ϚϨΒϟ ΓέϮλ ϦδΤϳ 
 ΔϴϔϳήϟϖρΎϨϤϟ
ϰϠϋ ΐϠτϟ Ϊϳΰϳ Ϊϗ ΎϤϣ ϲ˰ϨόϤϟ ΪϠΒϟ ϲϓ ΔϠϣΎόϟ MFIs ϯΪϟ ϚϨΒϟ ΓέϮλ ϦδΤϳ 
MFIsϞΒϗϦϣΔϠϤΠϟΎΑϪοϭήϗ
 
 ήϴϐλνήϗ·ΕΎδγΆϣ˯Ύθϧ·˱ΎΜϟΎΛ

˱ΎϣΎΗ ˱ϻϼϘΘγΔϠϘΘδϣ MFIsήϴϐλνήϗ·ΕΎδγΆϣ˯Ύθϧ·ϰϟ·ΔϴϋέΰϟϙϮϨΒϟ΄ΠϠΗΪϗ
έΩΎϛϦϴϴόΗϭϝΎϤγήϛΎϬϟϮϣϦϣΩΪΤϣώϠΒϣκϴμΨΗϝϼΧϦϣϚϟΫϭϲ˰ϨόϤϟΪϠΒϟϲϓ
ϥϭ ΪΑϻ ΕΎδγΆϤϟ ϩάϫϭ ϞϤόϟ ϢϜΤΗ ϲ˰Θϟ ΔϤψϧϷϭ ϦϴϧϮϘϟ ϊοϭϭ ϞϘΘδϣ ϲϔϴυϭ
ΩΎόΒΘγΔϴΣΎϧϦϣ˱ΔλΎΧϭˬήτϘϟϲϓϯήΧϷMFIsϪϘϓϭϞϤόΗϱάϟϕΎϴδϟϦϤοϞϤόΗ
Αέ ϖϴϘΤΗϭ ΔϴϟΎόϟ νήϗϹ ϒϴϟΎϜΗ ΪϳΪδΘϟ ΪϮϔϟ ϝΪόϣ ωΎϔΗέϭ ΕΎϧΎϤπϟ ΐϠτΘϣ
ϲϓ ϲΣϼϔϟ νήϘϟ ϞΒϗ Ϧϣ ΏϮϠγϷ ϩάϫ ΐΟϮϤΑ ϞϤόϟ ϢΗ Ϊϗϭ ˬϮϤϨϟ ϰϠϋ ΪϋΎδϳ
ΪϗΏϮϠγϷάϫϭήϐμϟΔϴϫΎϨΘϣνϭήϘϟϢϳΪϘΘϟϲοέΔδγΆϣ΄θϧΚϴΣΏήϐϤϟ
 ΔϴϟΎΘϟΎϳΰϤϟϭΏϮϴόϟϲϓοϭϮϫΎϤϛˬϦϳέϮϛάϤϟϦϴϘΑΎδϟϦϴΑϮϠγϷϰϠϋϕϮϔΘϳ
ϖϴϘΤΗ Ϧϣ ΪΑϻ άϟ ΎϬϟΎϤϋ ΞΎΘϧ Ϧϋ ΔϣΎΗ ΔϴϟϭΆδϣ ΔϟϭΆδϣ ΔδγΆϤϟ ϩάϫ ϥϮϜΗ 
ΡΎΠϧϱϦϋΔϟϭΆδϣΓέΩϹϥϮϜΗΎϨϫϭˬΩΪΤϣϲ˰ϨϣίϝϭΪΟϖϓϭΔϴϟΎϤϟΔϣΪΘγϻ
 Ϟθϓϭ
ΔϘτϨϣ ΔϣΪΨϟ ΔδγΆϤϟ ϩάϫ ϪϴΟϮΗ ϚϨΒϠϟ ϦϜϤϳ ϡϷ ϚϨΒϟ ϦϴΑϭ ΎϬϨϴΑ ϥϭΎόΘϠϟ ˱ΔΠϴΘϧ
 ϑΎϳέϷϖρΎϨϣϲϓΔϨϴόϣΔΌϓϭΔϨϴόϣ
ϪϟΐϠΠϳΪϗάϫϭˬήϘϔϟΔΑέΎΤϤϟΔϴϤϫϲτόϳϪϧϲϓΔϴΟέΎΨϟϚϨΒϟΓέϮλϦϴδΤΗ
ΔϴϟϭΪϟΕΎϧϮόϤϟϦϣήϴΜϜϟ
 ΔϟϮϬδΑΔδγΆϤϟϩάϫϊϣΔϳέΎΧΩΞϣήΑϱϖϴδϨΗϦϜϤϳ
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Ϊϗ άϫϭ ΔΜϴΜΤϟ ΔόΑΎΘϤϟ ΕΎΒϠτΘϣ ΐΒδΑ ΔϔϠϜϟ ϲϟΎϋΓΩΎϋνήϗϻ άϫ ϞΜϣ ϥϮϜϳ 
ϯήΧϷ Ϫοϭήϗ ΖϧΎϛ Ϋ ΔλΎΧϭ νήϘϤϟ ϚϨΒϠϟ ΔϴϟΎϤϟ ΔϣΪΘγϻ έϮϫΪΗ ϢϗΎϔϳ
 αΎγϷϦϣϒϴόοϭΐϟΎγϪϴϓΑήϟϭϡϮϋΪϣνήϗ·ϖϓϭϰτόΗ
ϦϴϠϤΘΤϤϟ˯ϼϤόϠϟϞϴϫ΄ΘϟϭΐϳέΪΘϟϢϳΪϘΘϟϯήΧΕΎϬΟϊϣςΑήΗΩϮΟϭϰϟΝΎΘΤϳ 
 ΔϟϭΪϟΕέίϭϭNGOsϞΒϗϦϣ
 ϲϠϳΎϤΑκΨϠΘΗΏϮϠγϷάϫΎϳΰϣΎϣ
ϞϤϋΕΎϗϼϋΔϣΎϗ·ΔΑϮόλϚϨΒϟϰϠϋήϓϮϳάϫϭϞϤόϟΎΑϡϮϘϳϱάϟϪδϔϧϮϫϚϨΒϟϥ 
 ϯήΧϷϞΪΒϟϲϓϯήϨγΎϤϛϪϨϋ˱ΔΑΎϴϧϞϤόϟΎΑϡΎϴϘϠϟήϴϐϟϊϣ
ΚϴΣ νήϗϺϟ Δϣίϼϣ ϥϮϜΗ έΎΧΩϼϟ ϭ ήϴϓϮΘϠϟ ΞϣήΑ ϱ άϴϔϨΗ ϚϨΒϟ ϰϠϋ ϞϬδϳ 
ΏΎτϘΘγ ΔϴϠϤϋ αέΎϤϳ ϥΎϛ Ϋ· ΓΩΪόΘϣ ΔϳέΎΧΩ Δϴϋϭ ˱ΓΩΎϋ ϚϨΒϟ ϯΪϟ ήϓϮΘϳ
ΕήΧΪϤϟ
 ϪΑϦϳήΧϵϡΎϬΗϦϜϤϳϻΫ·ˬϪδϔϧνήϘϤϟϚϨΒϟϪϠϤΤΘϳΞϣΎϧήΒϟϞθϓ 
 ΔϓΪϬΘδϤϟΔΌϔϟϰϟ·νϭήϘϟϝϮλϭϦϣΪϛ΄Θϟ 
ϯήΧΕΎδγΆϣϞϤόϟΎΑϡΎϗΎϣΫ·ϚϨΒϟΎϫΪΒϜΘϳΪϗϲ˰ΘϟΔόΑΎΘϤϟϒϴϟΎϜΗϲϓήϴϓϮΘϟ 

 MFIsήϴϐμϟνήϗϹΕΎδγΆϤϟΔϠϤΠϟΎΑνήϗϹ˱ΎϴϧΎΛ

˯ήϘϔϠϟΎϬοϭήϗϝΎμϳϹΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϟϪόΒΘΗΪϗϱάϟϲϧΎΜϟϞϳΪΒϟϮϫάϫϭ
ϖϓϭΎϬϧΪϠΑϲϓΔϠϣΎόϟ MFIsξόΑϭϚϨΒϟϦϴΑΔϴτΑήΗΔϗϼϋϡϮϘΗΪϗΫ·˱ήϘϓΪηϷϭ
Ϧϣ ΔϠϤΠϟΎΑήϴΒϛνήϗϢϳΪϘΘΑϚϨΒϟΎϬΒΟϮϤΑϡϮϘϳˬϦϴϓήτϟϦϴΑΎϬϴϠϋϕΎϔΗϻϢΘϳρϭήη
ΕΎδγΆϣ ϯΪΣ· ϰϟ· ϝΎΜϤϟ ϞϴΒγ ϰϠϋ έϻϭΩ ϥϮϴϠϣ  ϰϟ· έϻϭΩ ϥϮϴϠϣ ϒμϧ
ϖρΎϨϤϟϲϓ˱ήϘϓΪηϷϭ˯ήϘϔϟϰϟ·Ϫοήϗ·ΓΩΎϋΈΑϡϮϘΗΎϫέϭΪΑϩάϫϭˬήϴϐμϟνήϗϹ
ϭϚϨΒϟϦϴΑΎϬϴϠϋϕΎϔΗϻϢΘϳήϴϳΎόϣϖϓϭήϐμϟΔϴϫΎϨΘϣΔϳΩήϓνϭήϗΓέϮμΑΔϴϔϳήϟ
ϊοϭϲϓMFIs ΪϴϔϳϭΔϓΪϬΘδϤϟΔϬΠϟϰϟ·ϪοϭήϗϝΎμϳ·ϲϓϚϨΒϟΪϴϔϳΪϗάϫϭ MFI
ϲϫϊτΘδΗϢϟύήϓ˯ϞϣϦϣϭΡΎΑέϦϣϪϴϟ·ϝϭΆϳΎϣϭΎϬϓήμΗΖΤΗΓΪϳΪΟΔϴϟΎϣΕέΪϗ
ϥΩέϷϲϓϞϴϐθΘϟϭΔϴϤϨΘϟϕϭΪϨλϲϓϪΑϝϮϤόϣάϫϭΔϴΗάϟΎϫέΩΎμϣϝϼΧϦϣϩΆϠϣ
 ϦϴϓήτϟϦϴΑϕΎϔΗΐΟϮϤΑMFIsξόΑϰϟ·ΔϠϤΠϟΎΑνϭήϗϢϳΪϘΗαέΎϤϳΚϴΣ
ΏϮϴόϟξόΑΏϮϠγϷάϬϟϭ
άϫ ˬϪρϭήη ϖϓϭ ΔϠϤΠϟΎΑ ΎϬϴϟ· νϭήϘϟ ϢϳΪϘΘϟ ΎϬΑ ϖΜϳ MFIs ϰϟ· ϚϨΒϟ ΝΎΘΤϳ 
 ΎϬοήϗ·ϞΒϗΕΎδγΆϤϟϩάϫΕΎϴϧΰϴϣκϴΤϤΗϭϖϴϗΪΗϰϟ·ΝΎΘΤϳ
 ϲ˰ϨόϤϟήτϘϟϲϓΔϠϣΎϋMFIsϙΎϨϫϥϮϜϳϻΪϗ 
ϢΗ Ϋ· ϻ· ϪΗΎϗϭ ϲϓ ϦϳΪϟ ΪϳΪδΘϟ ϚϨΒϟ ϰϟ·MFIs  ϞΒϗ Ϧϣ ΕΎϧΎϤο ϢϳΪϘΗ ΔΑϮόλ 
 ΔϴϣϮϜΣϭΔϴϜϨΑΔϟΎϔϛϢϳΪϘΗ
ϰϟ· νϭήϘϟϢϳΪϘΗϦϣΪϛ΄ΘϟϞΟϦϣϚϨΒϟϞΒϗ ϦϣΔΜϴΜΣΔόΑΎΘϣϰϟ· ήϣϷ ΝΎΘ Τϳ 
ΪϳΪδΘϟϡΪϋήρΎΨϣϥϮϜΗΎϨϫϭˬϩΪϴϋϮϣϲϓϦϳΪϟΩΩήΘγϞΟϦϣϭΔϓΪϬΘδϤϟΔΌϔϟ
 νήϘϟϞϣΎϛΪϳΪδΗϡΪϋΔϟΎΣϲϓ˱ΎπϳΔϴϟΎϋήΎδΨϟϥϮϜΗΪϗΎϤϛˬΔϴϟΎϋ
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ϲ˰ΘϟΎϬψϓΎΤϣϲϓ˱ήϘϓΪηϷϭ˯ήϘϔϟϦϣήϴΒϜϟΩΪόϟΏΎόϴΘγϙϮϨΒϟϩάϬϟϦϜϤϳϻ
ΔϠϫΆϣήϴϏϲϬϓˬΓήϴϐμϟϭΔτγϮΘϤϟϭΓήϴΒϜϟνϭήϘϟϦϣήϴΒϛΩΪϋϰϠϋϱϮΘΤΗ
ΐϠτΘΗ ϲ˰Θϟ ήϐμϟ ΔϴϫΎϨΘϣ νϭήϘϟ Ϧϣ ήΧ ήϴΒϛ ΩΪϋ ΏΎόϴΘγϻ ˱ ΎϳέΩ·ϭ ˱ ΎϴϨϓ
ΔλΎΧϭΩΪδϟΕΎϗϭϲϓΎϬϠϴμΤΗϭνήϗϹΪϨϋΎϬΘγέΩϞΟϦϣΔϴϣϮϴϟΔόΑΎΘϤϟ
 ΪϳΪδΘϠϟ˱ήϴΧ˱΄ΠϠϣϥϮϜΘϟΔγϮδΤϣΕΎϧΎϤπΑΔϘΛϮϣήϴϏΎϬϧ



 ήϘϓΪηϷϭ˯ήϘϔϟϰϟ·ϝϮλϮϟϦϴδΤΗV
ήψϧϭήϘϓΪηϷϭ˯ήϘϔϟϰϟϝϮλϮϟϲϓΔϴϋέΰϟϙϮϨΒϟϯΪϟΩϮΟϮϤϟέϮμϘϠϟΔΠϴΘϧ
ϲϓήϘϓ ΪηϷϭ˯ήϘϔϠϟ έΎΧΩϭνήϗ ήϐμϟϲϫΎϨΘϣϞϳϮϤΘϟΕΎϣΪΧήϴϓϮΗΔϴϤϫϷ
ϑΎϳέϷϖρΎϨϣϲϓΔϳϮϤϨΘϟΔϣϮϜΤϟϙϮϨΑϲϫΔϴϋέΰϟϙϮϨΒϟϥΚϴΣϭΔϴϣΎϨϟϥΪϠΒϟ
ϲϓ ϪϣΪϘΗ ϱάϟ ϞϳϮϤΘϟ ϝϼΧ Ϧϣ ήϘϔϟ ΔΑέΎΤϣ ϮΤϧ ϪΠΘΗ ϥ΄Α ΎϫήϴϏ ϞΒϗ ΔΒϟΎτϣ ϲϬϓ
ˬΔϴϠϛϥϮΒΎϏϭϥϮϠϴϠϗϑΎϳέϷϲϓϝΎΠϤϟάϫϲϓϦϴϠϋΎϔϟϥΔλΎΧϭϑΎϳέϷϖρΎϨϣ
 ϩήϛΫϖΒγΎϤϛ
ϙϮϨΒϟ ϰϠϋ ΐΟϮΘϳ Ϫϧ΄Α αΎδΣϼϟ ΔΠϴΘϧϭ ϢϴϠϗϻ ϲϓ ΓΩϮΟϮϤϟ ΏέΎΠΘϟ ˯Ϯο ϲϓϭ
ϩάϬϟϦϜϤϳˬΔϴγΎγϷΎϬϓΪϫϭΎϬΗ΄θϧΏΎΒγϷΎϘϓϭ˯ήϘϔϟΔϣΪΨϟΓΩϥϮϜΗϥΔϴϋέΰϟ
ήϓϮΗ ϡΪϋ ΚϴΣ Ϧϣ ϑΎϳέϷ ϲϓ ΩϮΟϮϤϟ ύήϔϟ ˯ϞϤϟ ΔϟΎόϓ ΔϴϟΎϣ ΓΩ ϥϮϜΗ ϥ ϙϮϨΒϟ
ϞΪΒϟϦϣΪΣϭωΎΒΗϝϼΧϦϣϪϘϴϘΤΗϦϜϤϳάϫϭήϘϓΪηϷϭ˯ήϘϔϠϟΔϴϠϳϮϤΘϟΕΎϣΪΨϟ
 ΔϴϟΎΘϟ
 ήϐμϟϲϫΎϨΘϤϟνήϗϼϟΓάϓΎϧΘϓϻϭ
ϢϳΪϘΘϟήϐμϟϲϫΎϨΘϤϟϭήϴϐμϟνήϗϻΎΑΔμμΨΘϣΓήΩ˯Ύθϧϲϋ έΰϟϚϨΒϠϟϦϜϤϳ
νήϗϻϦϣωϮϨϟάϫϲϓΎϬϴϠϋϑέΎόΘϤϟ βγϷϖϓϭήϘϓΪηϷϭ˯ήϘϔϠϟΔϣΪΨϟϩάϫ
ϥΩέϷϲϓϲϋέΰϟνήϗϹΔδγΆϣϭϲϧΩϮδϟϲϋέΰϟϚϨΒϟϲϓϪΑϝϮϤόϣϮϫΎϤϛϭ
ΡΎΠϨϟξόΑϖϘΤϳΪϗΏϮϠγϷάϫϭΔϟϮϘϨϤϟ ήϴϏΕΎϧΎϤπϟΐϠτΘϣϦϋΩΎόΘΑϻΎϬϤϫϭ
ΎϬϤϫϭΕΎΒϘόϟξόΑϪοήΘόΗϦϜϟϭ
βγϷϦϋϒϠΘΨΗνήϗΪϋϮϗϭβγϖϴΒτΗϭϊοϭϚϨΒϟϰϠϋϞϬδϟϦϣβϴϟ
 ΎϫήϴϏϭϞϴμΤΘϟϭϝΎΟϵϭΪϮϔϟϭΕΎϧΎϤπϟΚϴΣϦϣΎϬΑϝϮϤόϤϟ



ήϴϐμϟ νήϗϼϟ ΔϴϟήΒϴϠϟ ϢϴϫΎϔϤϟ ϮϠΒϘΘϳ ϥ ϚϨΒϟ ϲϔυϮϣ ϰϠϋ ϞϬδϟ Ϧϣ βϴϟ
ˬϢϬϧΎϫΫ ϲϓ ϪϤϴϫΎϔϣ ΦϴγήΗ ΎϬϟϼΧ ϢΗ ΔϠϳϮρ ΓήΘϔϟ ϱΪϴϠϘΘϟ νήϗϻ ΔγέΎϤϣ ΪόΑ
 MFIsϪΑϡϮϘΗϱάϟϥΎϘΗϻϯϮΘδϣβϔϨΑϪΑϡΎϴϘϟϦϜϤϳϻϚϟάϟϭ



ΝΎΘΤϳάϬϓΔϴΣΎϧϭωήϓϞϛϲϓήϴϐμϟνήϗϼϟιΎΧϙΎΒηΩϮΟϭϞϬδϟϦϣβϴϟ
ϚϨΒϟϰϠϋΔϔϠϜϟϊϓήϳΎϤϣκμΨΘϣίΎϬΟϰϟΝΎΘΤϳϭΔϔϠΘΨϣΔϴΑϮγΎΣΔϤψϧϰϟ
 νήϘϤϟ
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ϰϟ· ϯΩ ˬϝΎϤϠϟ ΔϴϘϴϘΤϟ ΔϔϠϜϟ Ϧϋ ϞϘΗ ϡϮγέ ϭ ΓΪΎϓ έΎόγ΄Α νϭήϘϟ ϢϳΪϘΗ ϥ· 
˱ΎπϳϯΩάϫϭΎϬϟΔϟϭΪϟ ϢϋΩϰϟ·ΔΟΎΤΑ˱ΎϤΩΎϬϠόΟΎϤϣϙϮϨΒϟϩάϬϟΔϣΪΘγϻϑΎόο·
ΔϴϋέΰϟϙϮϨΒϟϦϣϞϴϠϗΩΪϋϰϠϋϖΒτϨϳάϫϭΔϳΪΠϣήϴϏϥϮϜΗΪϗϊϳέΎθϣϞϳϮϤΗϰϟ·
 ˱ΎϴϟΎΣ
ϢΘϳ ΔϟϭΪϟ ϦϴϧϮϗϭ ΔϤψϧ ϥΈϓ ˬΔϟϭΪϟ ϞΒϗ Ϧϣ ΔϛϮϠϤϣ ϙϮϨΒϟ ϩάϫ Ϣψόϣ ϥ ΚϴΣ  
ΔλΎΧΔϤψϧ ξόΒϟϯΪϟϥΎϛϥ·ϭˬΰϓϮΤϟϭΐΗϭήϟϝΎΠϣϲϓ ˱ΔλΎΧϭΎϬϴϠϋΎϬϘϴΒτΗ
ΎϬϠόΟ ΎϤϛ ΎϬΑ υΎϔΘΣϻ ϭ Ε˯ΎϔϜϟ ΏΎτϘΘγ ϰϠϋ ΎϬΗέΪϗϡΪϋ ϰϟ· ϯΩ άϫϭ ˬΔϠϘΘδϣ
ϖϠόΘϳΎϤϴϓ ˱ΔλΎΧϭˬ˱ΎϧΎϴΣΔϴγΎϴγΐγΎϜϣϖϴϘΤΘϟΓΩ΄ϛΎϬϟΎϤόΘγϭΔϟϭΪϟϞΧΪΘϟΔοήϋ
 ϥϮϳΪϠϟΔϟϭΪΠϟΓΩΎϋ·ϭ˯ΎϔϋϺϟΔϴϋΎϤΠϟΕέήϘϟΫΎΨΗΎΑ
ϚϨΒϟΎϫέΪμϳϲ˰ΘϟΔϔϴμΤϟΔϴϟΎϤϟβγϷϖϓϭϞϤόΗϻΖϟίϻϙϮϨΒϟϩάϫϦϣϞϴϠϘϟ 
ϥϮϳΪϠϟ ΕΎμμΨϣ Ϊλέϭ νϭήϘϟ ϒϴϨμΗ βγ΄Α ϡΰΘϟϻ ϡΪϋ ΎϬϤϫϭ ˬϱΰϛήϤϟ
 ΎϬϴϓϙϮϜθϤϟϭΔϜϟΎϬϟ
ΔϴΧΎϨϤϟ ΕΎΒϠϘΘϟ ϰϟ· ˱ ΎγΎγ ΩϮόϳ άϫϭ ΔϴϧΪΘϣ ΩΩήΘγ ΐδϧ Ϧϣ ΎϬϨϣ ήϴΜϜϟ ϲϧΎόϳ 
ΏΎΒγϷϥϮϳΪϟΩΩήΘγϲϓϦϴϟϭΆδϤϟϲΧήΗϰϟ·˱ΎϧΎϴΣΩϮόϳΪϗϭΎϬϨϋΔϤΟΎϨϟήρΎΨϤϟϭ
Ϊλέ Ϧϋ ˱ ΎοϮϋ ΔϟϭΪΠϟ ΓΩΎϋΈΑ ΔϠϜθϤϟ ϩάϫ ϙϮϨΒϟ ΞϟΎόΗϭ ΔϳέΩ· ϭ ΔϴμΨη
ωΎϴοΓΩΪΤϤϟϝΎΟϵϲϓΪϳΪδΘϟϡΪϋϲ˰ϨόϳϻϭΔϠμΤϤϟήϴϏϥϮϳΪϠϟΔϴϓΎϛΕΎμμΨϣ
˱ΪϛΆϣ ΎϬϠϴμΤΗ ϥϮϜϳ ϩάϫϭ ΔϟϭΪϟ ϝϮϣ ϞϣΎόΗ ΎϤϛ ϞϣΎόΗ ϙϮϨΒϟ ϩάϫ ϥϮϳΪϓ ˬϦϳΪϟ
ϦϣΰϟΎϬϴϠϋϡΩΎϘΗΎϤϬϣϭΕΎϗϭϷϦϣΖϗϭϲϓ˱ΎϧϮϤπϣϭ
ϊϣΔδϓΎϨϤϟϰϠϋΎϬΗέΪϗϡΪόϟΕήΧΪϤϟϊϤΟϊϴτΘδΗϻϙϮϨΒϟϩάϫϦϣϞϴϠϘϟξόΒϟ 
ϊϣάϫ˱ϼλΔπϔΨϨϣϦϴϋέΰϤϠϟΎϬοϭήϗϥϷΔλΎΧϝΎΠϤϟάϫϲϓΔϳέΎΠΘϟϙϮϨΒϟ
Ρϼλ·ϝΎΧΩΈΑϡΎϗϥΪόΑΓήϫΎΑΞΎΘϧϖϘΣϭέΎϤπϤϟϩάϫϞΧΩΪϗΎϬϨϣ ήϴΜϜϟϥϢϠόϟ
 ΓΪΎϔϟϞϜϴϫϰϠϋϱέάΟ
 ήϘϓΪηϷϭ˯ήϘϔϠϟΔϴϋέΰϟϙϮϨΒϟΕΎϣΪΧIV
ΔΠϴΘϧήϘϓ ΪηϷϭ˯ήϘϔϟϰϟ· ϞμΗϻΎϬοϭήϗϥ ϙϮϨΒϟϩάϫϰϠϋΔϣΎϬϟάΧϤϟϦϣ
ΓέΎηϹϦϣΪΑϻΎϨϫϭνήΘϘϤϟϯΪϟ ϱέΎϘόϟϦϫήϟ ΔϟϮϘϨϣήϴϏΕΎϧΎϤοήϓϮΗρήΘη
ϪΘϟΪΒΘγϭ ϱέΎϘόϟ ρήθϟ Ϧϣ Γήϴϐμϟ νϭήϘϟ Ζϔϋ Ϊϗ ϙϮϨΒϟ Ϧϣ ήϴΜϜϟ ϥ ϰϟ·
ϦϣήϴΜϜϟϰϠϋϱϮΘΤΗΔϴϋέΰϟϙϮϨΒϟφϓΎΤϣϥϯήϧϚϟάϟΔΠϴΘϧϭΔϴμΨθϟΔϟΎϔϜϟΎΑ
ϦϜϟϭ ˬΪϠΑ Ϟϛ ϑϭήυ ϦϤο ΩΪΤΘϳ ϚϟΫ ϢΠΣϭ ϦϴϋέΰϤϟ έΎϐμϟ Γήϴϐμϟ νϭήϘϟ
 ϦϴϴϟΎΘϟϦϴΒΒδϠϟ˱ήϘϓΪηϷϭ˯ήϘϔϟνήϗΈΑϡΎϴϘϟϰϠϋΓέΩΎϗήϴϏΎϬϧφΣϼϧ
ξόΒϟ ϰϨδΘϳϻΎϤϣήρΎΨϤϟϲϟΎϋϭΔϔϠϜϟϲϟΎϋ ˱ήϘϓΪηϷϭ˯ήϘϔϠϟνήϗϹϥ
ϩάϬϟνήϗϹΪϮϔϓ˱ΎϴΒδϧξϔΨϨϤϟΎϫΪϮϓϞϜϴϫ˯ϮοϲϓϪϠϤΤΗΔϴϋέΰϟϙϮϨΒϟ
Δϴϋέΰϟ ϙϮϨΒϟ ΪϮϓ ϦϴΣ ϲϓ  ϦϴΑ Ύϣ ΡϭήΘΗ MFIs˰ϟ ϞΒϗ Ϧϣ ΔΌϔϟ
ϦϴΑΎϣΡϭήΘΗ
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˯ΎϨΑϰϠϋήϓϮΗΕΎϣΪΨϟΔϠϣΎηΎϛϮϨΑΎϬϠόΠϳΎϤϛΔϟϭΪϟΔϧίϮϣϰϠϋΎΌΒϋϞϗϭΔϴϟϼϘΘγ
 ΔϳέΎΠΘϟϙϮϨΒϠϟϝϮλϮϠϟΎϬϧϮΟΎΘΤϳϲ˰ΘϟνήΘϗϻϒϴϟΎϜΗϦϣήϴΜϜϟϒϳήϟ
ΕΎϣΰϠΘδϣ ήϴϓϮΗ ϞΜϣ ϯήΧ Δϴϋέί ΕΎϣΪΧ ϢϳΪϘΘΑ Δϴϋέΰϟ ϙϮϨΒϟ ξόΑ ϡϮϘΗ 
ϞΑΎϘϣΔϟϭΪϟϦϋΔΑΎϴϧϦϴΠΘϨϤϟϦϣϞϴλΎΤϤϟξόΑϡϼΘγΎϧΎϴΣϭΔδϓΎϨϣέΎόγ΄ΑΝΎΘϧϻ
ΔϤψϧϭ ΕΎϋΩϮΘδϣϭ ϥίΎΨϣ Ϧϣ Δϣίϼϟ ΔϴΘΤΘϟ ΔϴϨΒϟ ϙϮϨΒϟ ϩάϬϟ ήϓϮΘΗ Ϋ ˬΕϻϮϤϋ
ϡϮϘϳϥνήΘϔϳϭϲϜϨΒϟϞϤόϟϕΎτϧΝέΎΧϊϘϳϚϟΫϥΎϛϥϭΕΎϤϬϤϟϩάϬΑϡΎϴϘϠϟΔϴϟΎϣ
ϩάϬΑΔϴϋέΰϟϙϮϨΒϟϡΎϴϗΖΒΟϮΘγϥΪϠΒϟξόΑϲϓϑϭήψϟ ϥϻˬιΎΨϟωΎτϘϟϪΑ
ΏΎΒγϭΎϫήϴϏϭϥΩϮδϟϭΔϳέϮγϭήμϣϦϣ Ϟ˳ ϛϲϓΔϴϋέΰϟϙϮϨΒϟϲϓΎϤϛΕΎϤϬϤϟ
ΕΎϫϮθΗ ΩϮΟϮϟ ΔΠϴΘϧ ϭ ιΎΨϟ ωΎτϘϟ ϯΪϟ ΕΎϣΪΨϟ ϩάϫ ϲϓ έϮμϗ ϰϟ ΩϮόΗ ϚϟΫ
ήϴΒϛϢϠυϰϠϋϱϮτϨϳϱάϟϭˬΕΎΟήΨϤϟϡϼΘγΪϨϋϭΕϼΧΪϤϟϩάϫϊϴΑΪϨϋΔϳήόγ
˯ΎθϧΎΑϙϮϨΒϟξόΑΖϣΎϗϝΎϤϋϷϩάϫϲϓήηΎΒϤϟαΎϤϐϧϼϟΎΒϨΠΗϭϦϴϋέΰϤϟωΎτϘϟ
ϲϓΎοϻϞϤόϟάϫϭήμϣϲϓϞμΣΎϤϛϝΎϤϋϷϩάϬΑϡΎϴϘϠϟΔϠϘΘδϣΔμμΨΘϣΕΎϛήη
ϪϨϣΎϬϴϨΠΗϲ˰ΘϟΡΎΑέϷϝϼΧϦϣΎϬΗΎϧίϮϣΎϧΎϴΣϢϋΪϳΔϴϋέΰϟϙϮϨΒϟϪΑϡϮϘΗϱάϟ
ϦϴϋέΰϤϟϰϠϋνήΘϗϻΔϔϠϛϞϴϠϘΗϰϠϋ˱ΎπϳϞϤόϳϭΎϬΘϣΪΘγϰϠϋ˱ΎΑΎΠϳβϜόϨϳΎϤϣ
ϲϜϨΒϟϞϤόϟϮΤϧΩΪΘϣϻΎΑϢϴϠϗϹϲϓΔϴϋέΰϟϙϮϨΒϟϦϣϪΑα΄ΑϻΩΪϋϥϵϡϮϘϳ 
ΕΎΑΎτΧ έΪλ·ϭ ΕϼϤόϟ ϞϳϮΤΗϭ ΕΎΑΎδΤϟ Θϓϭ ΕήΧΪϤϟ ϊϤΟ ΚϴΣ Ϧϣ ϞϣΎθϟ
ϞϛϞϤθϴϟϞϳϮϤΘϟϊϳϮϨΗϲϓϝϮΧΪϟϰϟ·ΔϓΎοϹΎΑάϫˬΎϫήϴϏϭΕΩΎϤΘϋϻΘϓϭϥΎϤπϟ
ϚϨΒϟϲϓΎϤϛˬϥΪϤϟϲϓΔμμΨΘϣΕϻΎϛϭϭωϭήϓϝϼΧϦϣϚϟΫϭΔϴΟΎΘϧϹΕΎϋΎτϘϟ
ΔϛήΘθϤϟ ωϭήϔϟΎΑ ϭ ˬϦϤϴϟ ϲϓ ϲϋέΰϟ ϲϧϭΎόΘϟ ϚϨΒϟϭ ˬβϧϮΗ ϲϓ ϲΣϼϔϟ ϲ˰ϨρϮϟ
ϲϓϲΣϼϔϟνήϘϟϡΎϗϭˬϥΩϮδϟϭήμϣϲϓΎϤϛϲϔϳήϟνήϗϹϭϲϜϨΒϟϞϤόϟΎΑϡΎϴϘϠϟ
 ϞϣΎθϟϪϣϮϬϔϤΑϲϜϨΒϟϞϤόϟΔγέΎϤϤϟϱέΎΠΗϚϨΑ˯ήθΑΏήϐϤϟ
ϢϫΎδΗ ϥ ϙϮϨΒϟ ϩάϫ ΖϋΎτΘγ ˬΓέϮϛάϤϟ ΓϮϘϟ ήλΎϨϋ ϭ ΎϳΰϤϟ ϩάϬϟ ΔΠϴΘϧϭ 
ϞπϓΕΎϳϮΘδϣϰϟ·ϪΑϞμΗϥϭϲϋέΰϟωΎτϘϟήϳϮτΗϲϓϯήΧϞϣϮϋϰ ϟ·ΔϓΎοϹΎΑ
Ϣψόϣ ϲϓ ΕΎϋέΰϟΎϓ ˬϲϧϮϴΤϟϭ ϲΗΎΒϨϟ ϪϴϘθΑ ϲϋέΰϟ ΝΎΘϧϹ ϢΠΣϭ ωϮϧ ΚϴΣ Ϧϣ
ϥϵ ΖΤΒλ ϦϴΣ ϲϓ ˬϑΎϔϛ ΕΎϋέί ϖΑΎδϟ ϥήϘϟ ϒμΘϨϣ ϲϓ ΖϧΎϛ ϢϴϠϗϹ ϥΪϠΑ
ΕΎϋέί ϯήΧ ϞϣϮϋ ϰϟ· ΔϓΎοϹΎΑ Δϴϋέΰϟ ϙϮϨΒϟ Ϧϣ ήδϴϤϟ ϞϳϮϤΘϟ ήϓϮΗ ϞπϔΑ
ΕήϬυ Ϋ· ˬΎϬϴϟ· ΔΜϳΪΤϟ ΎϴΟϮϟϮϨϜΘϟ ϝΎΧΩΈόϣ ωϮϨΘϟ Ϧϣ ήϴΜϛ ϰϠϋ ϱϮΘΤΗ ΔϳέΎΠΗ
ΝΎΘϧ·ϭ ΔϴΒτϟ ΏΎθϋϷϭ έϮϫΰϟϭ ήτϔϟ Δϋέίϭ ςϴϘϨΘϟΎΑ ϱήϟϭ ΓΎτϐϤϟ ΕΎϋέΰϟ
ήϴϓϮΗΪϋάϫˬϯϮΘδϤϟΔϴϟΎϋΎϴΟϮϟϮϨϜΗϭήϴϳΎόϣϖϓϭϥΎΒϟϷϭ˯ΎπϴΒϟϭ˯ήϤΤϟϡϮΤϠϟ
ϦϴΠΘϨϤϟέΎϐμϟΕΪϴΒϤϟϭΓΪϤγϷ˱ΔλΎΧϭΔΜϳΪΤϟΝΎΘϧϹΕΎϣΰϠΘδϣ˯ήθϟϞϳϮϤΘϟ
 ϒόπϟϦρϮϣξόΑIII
ΔΠϴΘϧΎϣ·ΓΪϋϞϛΎθϣϦϣϲϧΎόΗϙϮϨΒϟϩάϫϥϻ·ΓέϮϛάϤϟΓϮϘϟήλΎϨϋϦϣϢϏήϟϰϠϋϭ
ϩάϫϲϓϥϮϠϣΎόϟΎϬΑϑήΘόϳϩάϫϭΎϬϨϳϮϜΗϑϭήυΔΠϴΘϧϭΎϬϠψΑϞϤόΗϲ˰ΘϟΕΎγΎϴδϟ
ϦϣϭˬΎϬϟΔΒγΎϨϤϟϝϮϠΤϟΩΎΠϳϭΎϬϴϠϋΐϠϐΘϠϟϢϬϨϣΓήϤΘδϣΕϻϭΎΤϣΪΟϮΗϭΕΎδγΆϤϟ
 ΕΎϗϮόϤϟϩάϫϦϤο
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ϝϮλϮϟΔϔϠϛϞόΠϳΎϤϣΔϴϔϳήϟϭΔϴϋέΰϟϖρΎϨϤϟϲϓϙϮϨΒϟϩάϬϟϊγϮϟέΎθΘϧϻ 
 ΕΪΣϮϟϭΐΗΎϜϤϟϭωϭήϔϟϭˬϯήϘϟϙϮϨΑϙΎϨϬϓˬΎϬόϣϞϣΎόΘϟϰϠϋϊΠθϳϭΔϠϴϠϗΎϬϴϟ
ϻ ϚϠΗ έΎθΘϧϻ ΓήϫΎυϭ  ΔόρΎϘϣ ϭ ΔϴΣΎϧ Ϟϛ ϲϓ ΎΒϳήϘΗ ΓήϓϮΘϤϟ ΕϻΎϛϮϟϭ ΔϠϘϨΘϤϟ
ϝΎϤϋϷϭ ϡΪϗϻ ϢΣΩΰΗ ΚϴΣ ϥΪϤϟΎΑ ΎϬΗΎϣΎϤΘϫ ΰϛήΗ ϲ˰Θϟ ΔϳέΎΠΘϟ ϙϮϨΒϟ ϯΪϟ ήϓϮΘΗ
ΔϳέΎΠΘϟ
ωΎτϘϠϟΔϟϮΒϘϤϟΕϻΪόϤϟϦϤοϙϮϨΒϟϩάϫϲϓ ϡϮγήϟϭΓΪΎϔϟ νήϗϻΔϔϠϛήΒΘόΗ 
νήϗϻΔϔϠϛϭΔϴϟΎόϟϱέΎΠΘϟνήϗϻ ΔϔϠϛϦϋϞϘΗ ϥΎϴΣϷ ϢψόϣϲϓϲϬϓˬϲϔϳήϟ
 ΔψϫΎΒϟMFIsϯΪϟ
ϥΎϴΣϷξόΑϲϓϲϬϓˬΎϬϜϠΘϤΗϲ˰ΘϟΕΎϣϮϜΤϟϢϋΪΑΔϴϋέΰϟϙϮϨΒϟξόΑϊΘϤΘΗ  
αϭ΅έΓΩΎϳίϞΜϣήϤΘδϤϟϲϟΎϤϟϢϋΪϟΎΑΕΎϣϮϜΤϟΎϫΩϭΰΗϭϡϮγήϟϭΐήπϟϦϣΓΎϔόϣ
ήγάϫϭΔϴϠϴπϔΗΪϮϔΑΔϳΰϛήϤϟϙϮϨΒϟϯΪϟϢμΨϟΓΩΎϋΔλήϓΎϬϟήϓϮΗϭˬΎϬϟϮϣ
ϦϋϩήϤϋΪϳΰϳΎϬϤψόϣΚϴΣˬΔϠϳϮρΓήΘϔϟϲϔϳήϟωΎτϘϟϲϓΔϠϣΎϋϙϮϨΒϟϩάϫϢψόϣ˯ΎϘΑ
ήρΎΨϤϟ ΐΒδΑ ϥΎϴΣϷ Ϧϣ ήϴΜϛ ϲϓ ΔΒόλ ΔϴϟΎϣ ϑϭήψϟ ΎϬοήόΗ ϢϏέ ΔϨγ  ϦϴδϤΧ
 ΎϬΣΎΑέΔΒδϧϲϧΪΗ˱ΔλΎΧϭΎϬΑςϴΤΗϲ˰ΘϟΓΩΪόΘϤϟϭΓήϴΒϜϟ
ϝΎΟϵϞϳϮϤΘϟϥϮϣΪϘϳϦϳάϟϦϴοήϘϤϟϦϣήΒΘόΗϲϬϓˬΓΩΪόΘϣϝΎΟϵϞϳϮϤΘϟήϴϓϮΗ  
˯Ύτϋ ϊϣ ΕϮϨγ ήθϋ Ϧϋ ΪϳΰΗ Ϊϗ ΔϠϳϮρ ϝΎΟϵϭ ΕϮϨγ ήθϋ ϰϟ ϞμΗ ΔτγϮΘϣ
ωϮϨϟάϬϓϲϋέΰϟΝΎΘϧϻΕΎΒϠτΘϣϊϣϢϼΘϳΎϤΑΔϨγ ϦϴΑΎϣΓΪϤϟΡΎϤγΕήΘϓ
ΔϴϤγϮϤϟνϭήϘϟϡΪϘΗΎϤϛΔϳέΎΠΘϟϙϮϨΒϟϦϣήϴΜϜϟϯΪϟϪϴϓΏϮϏήϣήϴϏϞϳϮϤΘϟϦϣ
 ϻϮϤηήΜϛΓέϮμΑMFIsϭΔϳέΎΠΘϟϙϮϨΒϟΎϬΑϢΘϬΗϲ˰ΘϟϞΟϷΓήϴμϘϟϭ
ΎϬπόΑϡΎϗˬΓΪΎϔϟΪΒϣξϓήΗϩάϫϭΔϴϣϼγΔΌϴΑϲϓϞϤόΗϙϮϨΒϟϩάϫϢψόϣϥΚϴΣ  
ϦϣϞ˳ ϛϲϓΔϴϋέΰϟϙϮϨΒϟϲϓΎϤϛΔϴϟΎϤϟϪΗϼϣΎόϣϲϓϲϣϼγϻϞϳϮϤΘϟ˯ϯΩΎΒϣϖϴΒτΘΑ
ΔλΎΧ ΓάϓΎϧ ϝϼΧ Ϧϣ ϲϣϼγϻ ϞϳϮϤΘϟ ϞϳΪΑ ϝΎΧΩΎΑ ξόΒϟ ϡΎϗ ΎϤϛ ˬϥήϳ·ϭ ϥΩϮδϟ
ϞϳΪΒϟέΎϴΘΧϲϓϖΤϟνήΘϘϤϠϟΒλάΑϭˬϱΪϴϠϘΘϟϞϳϮϤΘϟϰϟΔϓΎοϻΎΑϞϳϮϤΘϟάϬΑ
ΓήϴΒϛ ΔΌϓ ϞΒϗ Ϧϣ ϞϳϮϤΘϟ ϰϠϋ ϝΎΒϗϻ ΓΩΎϳί ϰϟ ϯΩ άϫϭ ˬϪΗΪϘΘόϣ ϊϣ ΐγΎϨ Θϳ ϱάϟ
ϥΩέϷϲϓϲϋέΰϟνήϗϹΔδγΆϣϲϓΎϤϛϱϮΑήϟΓΪΎϔϟΪΒϤΑϞϣΎόΘϟξϓήΗΖϧΎϛ
ϕϼϘΘγϻϪϳΪϟΎϬϤψόϣϥϻ·ΔϟϭΪϟϞΒϗϦϣΔϛϮϠϤϣϙϮϨΒϟϩάϫϥϦϣϢϏήϟϰϠϋ  
ϲϓΎϬΑΔτϴΤϤϟϑϭήψϟϖϓϭϑήμΘϟΔϳήΣϙϮϨΒϟϩάϫϲτόϳάϫϭϱέΩϻϭϲϟΎϤϟ
ϱΩΎϳΔϟϭΪϠϠϓΔϘϠτϣΔϳήΤϟϩάϫϥϝϮϘϟϦϜϤϳϻϦϜϟϭˬΔϳέΩϻϭΔϴϨϔϟϲΣϮϨϟϦϣήϴΜϛ
 ΎϬΗέϮμΗϖϓϭϙϮϨΒϟϩάϫήϴϴδΗϰϠϋϞϤόΗΔϴϔΧήϴϏϭΔϴϔΧ
Γήϴϐμϟ ΎϬϨϤο Ϧϣϭ ΎϬϟΎϜη ϞϜΑ ΕήΧΪϤϟ ΏΎτϘΘγΎΑ ϙϮϨΒϟ ϩάϫ Ϣψόϣ ϡϮϘΗ 
ΔϴϤϨΘϟ ϙϮϨΑ ϞΜϣ ϝΎΠϤϟ άϫ ϲϓ ήψϨϠϟ ΔΘϔϠϣ ΕίΎΠϧ ΎϬϨϣ ξόΒϟ ϖϘΣ Ϊϗϭ ϢΠΤϟ
ϲϓϲΣϼϔϟϲϨρϮϟϚϨΒϟϭΏήϐϤϟϲϓϲΣϼϔϟνήϘϟϭήμϣϲϓϲϋέΰϟϥΎϤΘϻϭ
ΎϫήϴϏϭ ΔϟϭΪϟ ΕΎδγΆϣΕΎΑΎδΣ ϦϤϴϟϲϓ ϲϋέΰϟϭϲϧϭΎόΘϟϒϴϠδΘϟϚϨΑϭβϧϮΗ
ήΜϛϥϮϜΘϟΔϟϭΪϟΓ˯ΎΒϋϦϣΎϬΟήΨϳϭϙϮϨΒϟϩάϬϟΔϴϟΎϤϟΔϣΪΘγϻϢϋ ΩϰϠϋϞϤόϳάϫϭ
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ϭΔϣΪΘγϻ
ΎϴϘϳήϓϝΎϤηϭϰϧΩϷϕήθϟϢϴϠϗ·ϲϓΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϟ
ﺍﻓﺮﻳﻘﻴﺎ
ﺷﻤﺎﻝ
ﺍﻟﺒﻨﻮﻙ ﺍﻟﺰﺭﺍﻋﻴﺔ ﻭ ﺍﻟﺘﻨﻤﻮﻳﺔ ﻓﻲ ﺇﻗﻠﻴﻢ ﺍﻟﺸﺮﻕ ﺍﻷﺩﻧﻰ ﻭ
˯ήϘϔϟϰϟϝϮλϮϟ
ﺍﻟﻰ ﺍﻟﻔﻘﺮﺍء
ﺍﻻﺳﺘﺪﺍﻣﺔ ﻭ ﺍﻟﻮﺻﻮﻝ
 ϢϳΪϘΗI
ϰϧΩϷϕήθϟϢϴϠϗϲϓϲϔϳήϟϞϳϮϤΘϠϟϲδϴήϟΐμόϟΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϟήΒΘόΗ
ΔϴϟΎϋ ΎϬϧ ΎϬϨϣ ΎϨυ ΔϤϬϤϟ ϩάϬΑ ΔϴϠΤϤϟ ΔϳέΎΠΘϟ ϙϮϨΒϟ ϡϮϘΗ ϻ Ϋ ˬΎϴϘϳήϓ ϝΎϤηϭ
βϔϧ ϰϠϋ ήϴδΗ ΎϤϛ  ϝϮΒϘϤϟ ϯϮΘδϤϟΎΑ ϭ ΎϧϮϤπϣ ϥϮϜϳ ϻ Ϊϗ ΎϬϴϓ Αήϟϭ ήρΎΨϤϟ
ϖρΎϨϤϟ ϲϓ ϞϤόϟ ΎϬϤψόϣ Ϟπϔϳ Ϋ MFIs ήϴϐμϟ νήϗϻ ΕΎδγΆϣ ϝϮϨϤϟ
 ΔϳήπΤϟ
ϙήΗϲϨόϳϲϔϳήϟϞϳϮϤΘϟΔΣΎγϦϋΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϟΏΎϴϏϥΓΪϛΆϤϟΔΠϴΘϨϟ
Δϴοήϗϻ ΔϴΣΎϨϟ Ϧϣ ΔλΎΧϭ Ϫϓϭήυ ϊϣ ΐγΎϨΘϳ ϲϠϳϮϤΗ έΪμϣ ϥϭΪΑ ωΎτϘϟ  άϫ
ϥΪϠΑϢψόϤϓϢϴϠϗϻϥΪϠΑϲϓϲϋέΰϟωΎτϘϟήϣΪϳΪϗέΪμϤϟάϫΐϴϴϐΗϭΏΎϴϏϭ
ΔϴϤϨΘϟϙϮϨΑΪΟϮΗήμϣϲϔϓ ΎϬϴϓ βΒϟ ϻΓέϮμΑΔϴϋέΰϟ ϙϮϨΒϟϰϠϋΪϤΘόΗϢϴϠϗϻ
ϚϨΑ ΪΟϮϳ ήΰΠϟ ϲϓϭ ϲΣϼϔϟ ϲ˰ϨρϮϟ ϚϨΒϟ ΪΟϮϳ βϧϮΗ ϲϓϭ ϲϋέΰϟ ϥΎϤΘϻϭ
ΪΟϮϳ ΎϴΒϴϟ ϲϓϭ ϲΣϼϔϟ νήϘϟ ΪΟϮϳ ΏήϐϤϟ ϲϓϭ έΪΑ  Δϴϔϳήϟ ΔϴϤϨΘϟϭ ΔΣϼϔϟ
ϒϴϠδΘϟ ϚϨΑ ΪΟϮϳ ϦϤϴϟ ϲϓϭ ϲϋέΰϟ ϚϨΒϟ ΪΟϮϳ ϥΩϮδϟ ϲϓϭ ϲϋέΰϟ ϑήμϤϟ
ϥΩέϷϲϓϭϲϧϭΎόΘϟϲϋέΰϟϑήμϤϟΪΟϮϳϕήόϟϭΔϳέϮγϲϓϭϲϋέΰϟϭϲϧϭΎόΘϟ
ϲϓϭ ϲϋέί ϱ  ϱίέΎϓΎθϴϛ ϚϨΑ ΪΟϮϳ ϥήϳ ϲϓϭ ϲϋέΰϟ νήϗϻ ΔδγΆϣ ΪΟϮΗ
ϥΎϜγϦϣΔϤδϧϥϮϴϠϣ ϦϣήΜϛϥϲϨόϳάϫϭϲϧΎϤόϟΔϴϤϨΘϟϚϨΑϥΎϤϋΔϨτϠγ
ΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϟϦϣϲϔϳήϟϞϳϮϤΘϟϰϠϋϝϮμΤϟιήϓϢϬϟΡΎΘϣϢϴϠϗϻάϫ
 ϒϳήϟϥΎϜδϟΔϴϋέΰϟϙϮϨΒϟΎϬϣΪϘΗϲ˰ΘϟΕΎϣΪΨϟII
ήΒόϳϥϦϜϤϳϩάϫϭˬϙϮϨΒϟϩάϫΩϮΟϮΑΓΪϳΪϋΎϳΰϤΑϲϔϳήϟωΎτϘϟϲϓϥϭήϤΜΘδϤϟϊΘϤΘϳ
 ϞϤθΗϩάϫϭΔΒγΎϨϣϞϛϲϓϢϬϧΪϠΑϲϓϒϳήϟϥΎϜγΔϳήΜϛΎϬϨϋ
ϲϓϒϳήϟ˯ΎϨΑήϳΪϘΗϭϡήΘΣΎΑϰψΤϳϲϔϳήϟϊϤΘΠϤϟϲϓέϭάΠϟϖϴϤϋέΪμϣή͊ϓϮ˴ ˴Η 
έΪμϣϻϦϳάϟϭ˯ήϘϔϟϭϦϴϋέΰϤϟϙϮϨΑΎϬϧϰϠϋΔϴϋέΰϟϙϮϨΒϟϰϟήψϨϳΫˬϢϴϠϗϻ
 ϩήϴϏϢϬϟ
ϦϣϩΪϠΑϲϓϞϛϲϋέΰϟωΎτϘϟϑϭήυϊϣΐγΎϨΘΗΕΎγΎϴγϭβγϖϓϭϞϳϮϤΘϟϡΪ͉ ˴Ϙ˵ϳ 
 ϦϳΪϟϞϴμΤΗϭΪϳΪδΘϟΔϟϭΪΟϭνήϗϻΪϋϮϗϭβγϭϑΪϫϷΚϴΣ
ΩΪϋϲϓϥϮμμΨΘϣϭϲϔϳήϟϞϳϮϤΘϟϭΔϋέΰϟϲϓ˯ήΒΧϰϠϋϙϮϨΒϟϩάϫϱϮΘΤ Η 
ϊϳέΎθϤϟϞϳϮϤΗϰϠϋϥϮοήϘϤϟΪϋΎδϳΎϤϣΔϟϮϤϤϟΔϴϋέΰϟΕΎϋϭήθϤϟϢϴϴϘΗϭΔγέΩϭ
έΪμϣ Ϧϣ ΩΎηέϻϭ μϨϟ ϰϠϋ ϝϮμΤϟ ϰϠϋ ϦϳήϤΜΘδϤϟ ΪϋΎδϳϭ ΎϴϟΎϣ ΔϳΪΠϤϟ
  ΔϳέΎΠΘϟ ϯήΧϷϙϮϨΒϟϲϓήϓϮΘϳϻκμΨΘϣ

 ϲϋέΰϟϭϲϔϳήϟϞϳϮϤΘϟϝϮΣΚϟΎΜϟϲϤϟΎόϟήϤΗΆϤϟϰϟΖϣΪϗ
 ϝϭϷϦϳήθΗΏήϐϤϟˬζϛήϣ
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 ΕΎγΎϴδϟΎόγΎΗ

ΎϬϠυ ϲϓ ϞϤόϳ ϲ˰Θϟ ΕΎγΎϴδϟ ΔΌϴΑ ϲϫ ϲϔϳήϟ ϞϳϮϤΘϟϪΟϮΗ ϲ˰Θϟ ΕΎϳΪΤΘϟ ήΒϛ Ϧϣ
ΓήηΎΒϣΓήτϴγϲϔϳήϟϞϳϮϤΘϠϟϥϮϜϳϻΎϤΑέϲ˰ΘϟΔϴϠϜϟΕΎγΎϴδϟϲ˰ϨόΗΎϨϫΕΎγΎϴδϟϭ
ΕΎγΎϴγϭ ΩήϴΘγϻϭ ήϳΪμΘϟ ΕΎγΎϴγϭ ΔϴϟΎϤϟϭ ΔϳΪϘϨϟ ΕΎγΎϴδϟ ϞΜϣ ΎϬϴϠϋ ΓήϴΒϛϭ
ΔϠϤόϟ ήϴόδΗϭ ϞϴλΎΤϤϟ ϦϳΰΨΗϭ ϖϳϮδΗϭ ΝΎΘϧϻ ΕΎϣΰϠΘδϣ ήϴϓϮΗ ΕϮϨϗϭ ήϴόδΘϟ
ΓήηΎΒϣ ΕΎγΎϜόϧ ΎϬϟ ΎόϴϤΟ ϩάϬϓ  ΎϫήϴϏϭ ϢϋΪϟ ΕΎγΎϴγϭ έΎϤΜΘγϻ ϦϴϧϮϗϭ ΔϴϠΤϤϟ
ϭϞϴΧΪϤϟϭΔϴΟΎΘϧϻϭΝΎΘϧϻϦϴδΤΗϭΓΩΎϳίϰϟϱΩΆΗΪϘϓϦϴϋέΰϤϟϭϦϴΠΘϨϤϟϰϠϋ
ήΜϛϲϔϳήϟϞϳϮϤΘϟ˯ΩϥΎϛ ΔϴΗϮϣΕΎγΎϴδϟϩάϫΖϧΎϛΎϤϠϜϓϚϟΫβϜϋϰϟϱΩΆΗΪϗ
ξόΑ ϲϓ ΔϴϠϜϟ ΕΎγΎϴδϟ ΕΩ ΪϘϟ  Ϟπϓ ϪϓΪϫ ϖϴϘΤΗϭ ϩϮϤϧ ιήϓ ΖϧΎϛϭ ΔϴϟΎόϓ
ϩάϫέΎϫΩίϰϟήΧϵΎϬπόΑϲϓΕΩϦϴΣϲϓΔϴϋέΰϟϙϮϨΒϟξόΑϕϼϏϰϟϥΪϠΒϟ
ϝΎϤϟ ϕϮγ ϲϓ ϞϤόΗ ΔϠϣΎη ΎϛϮϨΑ ΖΤΒλ ΚϴΤΑ ΎϬόγϮΗϭ ΎϫέΎθΘϧ ΓΩΎϳίϭ ϙϮϨΒϟ
 ΔϴϤϟΎόϟ
 ΔϴϜϨΒϟΎϴΟϮϟϮϨϜΘϟήηΎϋ

ξόΑ ϝί Ύϣ ϦϴΣ ϲϓ ˬήϴΧϷ ΪϘόϟ ϲϓ ϼΎϫ ΎϣΪϘΗ ΔϴϜϨΒϟ ΎϴΟϮϟϮϨϜΘϟ ΖϣΪϘΗ ΪϘϟ
ήμόϟΕΎΒϠτΘϣϊϣΐγΎϨΘΗϻϲ˰ΘϟΔϳΪϴϠϘΘϟϕήτϟΎΑϞϤόΗΔϴϋέΰϟΔϴϜϨΒϟΕΎδγΆϤϟ
ΎϬϋϮϧ΄ΑΰϴϔϟΕΎϗΎτΑέΪλϭ ATMϲϟϵϑήμϟϞΜϣΔϴϜϨΒϟΎϴΟϮϟϮϨϜΘϟϝΎΠϣϲϓ
ωήγϲϓϢϬΗΎΑΎδΣϭ˯ϼϤόϟϦϋΕΎϣϮϠόϣϰϠϋϝϮμΤϟϭϲϧϭήΘϜϟϻςΑήϟϭΔϔϠΘΨϤϟ
ΕΎϳέϭήοϦϣΓέϭήοΖΤΒλ ϲ˰Θϟ ΎϴΟϮϟϮϨϜΘϟϑΎϨλ ϦϣϚϟΫήϴϏϭˬϦϜϤϣΖϗϭ
ϡίϼϟ ϞϳϮϤΘϟ ήϴϓϮΘΑ ϻ ϪϘϴϘΤΗ ϞϬδϟ Ϧϣ βϴϟ άϫϭ  ϡΪϘΘϤϟϭ ϢϴϠδϟ ϲϜϨΒϟ ϞϤόϟ
ϩέϭΪΑάϫϭˬϚϟάϟΔϣίϼϟΔϴϨϔϟΓήΒΨϟήϴϓϮΗϭΔϣΪϘΘϤϟΎϴΟϮϟϮϨϜΘϟϩάϫϝΎΧΩϻ ϲϓΎϜϟϭ
ΎϬόοϭϭ ΕΎδγΆϤϟ ϩάϫ ϞϤϋϭ ΕΎγΎϴγ ϲϓ ϱήϫϮΟ ήϴϴϐΗ ϪϘΒδϳ ϥ ϲϐΒϨϳ ϭ ΐϠτΘϳ
 ϢϴϠδϟϲϜϨΒϟϞϤόϟϖϳήρϰϠϋ


 GovernanceΓΪϴηήϟΔϴϤϛΎΤϟήθϋΪΣ

ϙϮϨΒϟΔϴϤϛΎΤϟϲΎϘϠΘϟϦδΤΘϟϰϟΎϔϧΓέϮϛάϤϟΕΎϳΪΤΘϟϰϠϋΐϠϐΘϟϱΩΆϴγϚηϥϭΪΑ
ΏάΠϛ ϢϴϠδϟ ϲϜϨΒϟ ϞϤόϟ ΕΎϴγΎγ ΓΎϋήϣϭ ϙϮϨΒϟ ϩάϫ ΔϠϜϴϫ ΓΩΎϋ ϥϷ ˬΔϴϋέΰϟ
ϰϟ ΔϴΎϘϠΗ ΓέϮμΑ ϱΩΆϳ ϩήϛΫ ϖΒγ ΎϤϣ ΎϫήϴϏϭ ΔϴϟΎϤϟ ΔϣΪΘγϻ ϦϴδΤΗϭ ΕήΧΪϤϟ
ΔϴϜϨΒϟ ΓήΒΨϟΎΑ ϊΘϤΘΗ ΚϴΤΑ ΕΎδγΆϤϟ ϩάϫ ϲϓ ϞϤόϟ ΓΩΎϴϘϟ Γ˯Ϯϔϛ ΕέΩ Ϧϋ ΚΤΒϟ
 ϲϓήμϤϟϕϮδϟΕΎϴϟϭϯϮϘΑΔϣΎΘϟΔϓήόϤϟϭϑήΘΣϻϭ
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ϰϧΩϷΪΤϟϰϠϋϭ˯άϐϟϰϠϋϝϮμΤϟϲϓΓήϴϘϔϟΕΎϘΒτϟΓέΪϘϣϰϠϋήΛΆϳϩέϭ ΪΑάϫϭ
ϞϫΎϛϰϠϋϊπΗΔόϤΘΠϣϞϣϮόϟϩάϫϲϣϮϴϟϢϬρΎθϨϟΔϣίϼϟΔϳέήΤϟΕήόδϟϦϣ
ϞϜΑ ˯άϐϟ Ϧϣ ΪϳΰϤϟ ΝΎΘϧ ϰϠϋ ϞϤόΗ ϲ˰Θϟ ϊϳέΎθϤϟ ϲϓ έΎϤΜΘγϻ Δϴϋέΰϟ ϙϮϨΒϟ
ΓΩΎϳίϰϠϋϞϤόΗϲ˰ΘϟΔΜϳΪΤϟΎϴΟϮϟϮϨϜΘϟϞϳϮϤΗϭϒϴυϮΗΎ ϬϨϤοϦϣϭΔΣΎΘϤϟϞΎγϮϟ
ϞϳϮϤΘϟ ΎϬϟϮϣ αϭ΅έ ϲϓ ΓήϴΒϛ ΕΩΎϳί ΐϠτΘϳ ϩέϭΪΑ άϫϭ  Ύϴγέϭ ΎϴϘϓ ΔϴΟΎΘϧϻ
ϞϤόϟϥΎϜϤΑΔϴϤϫϷϦϣϥΎϛϥ·ϭϑΪϬϟάϫϖϴϘΤΘϟϢΠΤϟΓήϴΒϛϭΔτγϮΘϣΕΎϋϭήθϣ
ϰϠϋ ϞϤόϟ Γέϭήο ΔϴϤϫϷ βϔϨΑϭ Ϫϧ΄ϓ ˬΎψΣ ϞϗϷ Δϴϔϳήϟ ήγϷ ϰϟ ϝϮλϮϟ ϰϠϋ
άϬϓϪΘϴϋϮϧϦϴδΤΗϭ˯άϐϟΓΩΎϳίϰϠϋϞϤόΗϲ˰ΘϟΓήϴΒϜϟϭΔτγϮΘϤϟϊϳέΎθϤϟϞϳϮϤΗ
ΪΒϳϭ ϞϳϮϤΘϟ Ϧϣ ϊγϭ ϒϴρ ϢϳΪϘΘϟ Ϫδϔϧ ϞϫΆϴϟ ϲϔϳήϟ ϞϳϮϤΘϠϟ ήϴΒϛ ΎϳΪΤΗ ϞϜθϳ
ΔϬΟϮϤϟ ϢΠΤϟ ήϴΒϜϟϭ ςγϮΘϤϟ νήϗϻ ϞϤθϴϟ ΪΘϤϳϭ ήϐμϟ ϲϫΎϨΘϤϟ νήϗϻΎΑ
ϲάϐϟ ϦϣϷ ϖϴϘΤΗ ϞΟ Ϧϣ ΔϴΟΎΘϧϻ ΓΩΎϳίϭ ήϘϔϟ ΔΑέΎΤϣ ΎϤϫ ϦϴΗήϴΒϛ ϦϴΘϴϠπόϣ
 ϥΎϜδϟϦϣΓΪϳΰΘϤϟΩΪϋϼϟ

 ΔΌϴΒϟϰϠϋΔψϓΎΤϤϟΎϨϣΎΛ

ϊϳέΎθϣ ϞϳϮϤΘϓ  ϲϔϳήϟ ϞϳϮϤΘϠϟ ϞϳϮϤΘϠϟ ήΧ ήϴΒϛ ΎϳΪΤΗ ΔΌϴΒϟ ϰϠϋ ΔψϓΎΤϤϟ ϞϜθΗ
ϥϭ ΪΑ ϻ ΎϨϫϭ ˬϲ˰ΌϴΒϟ ΙϮϠΘϟ ΓΩΎϳίϭ Δϴϋέΰϟ ϲοέϷ ϰϠϋ ϱΪόΘϟ ϲϨόϳ Ϊϗ ΓΪϳΪΟ
ΔϴΌϴΒϟϞϛΎθϤϟϩάϫϞΜϤϟϡίϼϟϡΎϤΘϫϻ˯ΎτϋϻϲϔϳήϟϞϳϮϤΘϟϲϓϦϴϠϣΎόϠϟϲϋϮϟήϓϮΘϳ
ΎϬϠϳϮΤΗ ϡΪϋϭ ΔΒμΨϟ Δϴϋέΰϟ ϲοέϷ ϰϠϋ ΔψϓΎΤϤϠϟ ΔϤϴϠδϟ ήϴϳΎόϤϟ ϖϓϭ ϞϤόϟϭ
ΐΒδΗΪϗϲ˰ΘϟϊϳέΎθϤϟ˯ΎθϧϻΔϟϮϫ΄ϤϟϖρΎϨϤϟϦϋΩΎόΘΑϻϚϟάϛϭˬΔϴϨϜγ νέϰϟ
˳
ΎϫήϴϏϭϲ˰ϨΟΪϟϭϲϧϮϴΤϟΝΎΘϧϻωέΰϤϛϥΎϜδϠϟΔϴΤλέήο
ϲ˰Θϟ ϊϳέΎθϤϟ ϞϳϮϤΗ Ϧϋ ΩΎόΘΑϼϟ ϯϮμϗ ΔϴϤϫ ϙΎϨϫ ϢϴϠϗϻ ϲϓ ϩΎϴϤϟ η ˯Ϯο ϲϓϭ
ϰϠϋϞϤόΗϲ˰ΘϟΎϴΟϮϟϮϨϜΘϟϞϳϮϤΗΖϗϮϟβϔϧϲϓϭˬϩΎϴϤϟϦϣΓήϴΒϛΕΎϴϤϛϰϟΝΎΘΤΗ
ϞϴϠϘΘϟζϠϤϟΎΑΔΑήΘϟΔϴτϐΗϭςϴϘϨΘϟΎΑϱήϟΐϴϟΎγϝΎϤόΘγΎϛΎϬϟΎϤόΘγϦϴϨϘΗϭϩΎϴϤϟΔϴϠΤΗ
 ΎϫήϴϏϭήΨΒΘϟ
ΔϳϮϋήϟ ϲοέϷϭ ϲΗΎΒϨϟ ˯Ύτϐϟ ϪΒΒδΑ ϞϛΘϳ ϱάϟ ήΤμΘϟ ΔΤϓΎϜϣ Ϧϣ ΪΑϻ Ϛϟάϛ
ϢϗΎϔΗϊϨϤϟΔϣίϼϟΕΎγΎϴδϟϊοϭϦϣ ΪΑϻΎϨϫϭϢϴϠϗϻϥΪϠΑϦϣήϴΜϛϲϓΔϴϋέΰϟϭ
έΎΑϵ ήϔΣ ϰϠϋ ϞϤόϟϭ ϑΎϔΠϟ ϑϭήυ ϞϤΤΘΗ ΕΎϋέί ϞϳϮϤΗ ΚϴΣ Ϧϣ ΓήϫΎψϟ ϩάϫ
ϑΰϨΘγϼϟ ΎϬϫΎϴϣ ξϳήόΗ ϥϭΩ ΔϴϓϮΟ ϩΎϴϣ ΎϬϴϓ ήϓϮΘΗ ϲ˰Θϟ ϖρΎϨϤϟ ϲϓ ΔϳίϮΗέϻ
Ϧϣ ΎϫήϴϏϭ έΎτϣϷ ϩΎϴϣ ϊϤΠϟ έΎΑ ήϔΣϭ ΔϴΑήΘϟ ΩϭΪδϟ ˯ΎϨΑ Ϛϟάϛϭ ˬϠϤ˴ Θϟϭ ήΎΠϟ
ΔϳϭήΤμϟ ϒϳέΎρϷ ϰϠϋ ˯ήπΨϟ ϖρΎϨϤϟ Δόϗέ ϊϴγϮΘϟ ϲΎϤϟ ΩΎμΤϟ ΐϴϟΎγ
 ΔϳϭήΤμϟΔΌϴΒϠϟΔΒγΎϨϤϟΡΎϳήϟΕΪμϣϭΔϴΟήΤϟέΎΠηϻΔϋέίϭ
ϱήόΗϭΔΑήΘϟϑήΠϧΔϠϜθϣϦϣΪΤϟϮϫΎϬΑϡΎϤΘϫϻϦϣΪΑϻϲ˰ΘϟΔϤϬϤϟϞΎδϤϟϦϣϭ
ˬΔϋέΰϠϟ ΔΤϟΎλ ήϴϏ ˯ΩήΟ έϮΨλ ΒμΘϟ Δϴϋέΰϟ ϲοέϷ Ϧϣ Δόγϭ ΕΎΣΎδϣ
ϥέΪΟ˯ΎϨΑϲϓΎϬϟΎϤόΘγϭέϮΨμϟϊϠϗϊϳέΎθϣϞϳϮϤΘϟΓήϴΒϛΩϮϬΟϝάΑϰϟΝΎΘΤϳάϬϓ
ϲϓΔϳέϮΘϨϛΕΎΟέΪϣϞϤϋϭˬΔϋέΰϠϟΎϬΘϛΎϤγΓΩΎϳΰϟϭΔΑήΘϟϑήΟΔϴϠϤϋϒϗϮϟΔϳΩΎϨΘγ
 ϑήΠϧϼϟΔοήόϤϟϭΓέΪΤϨϤϟϖρΎϨϤϟ
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ϦϣϢϏήϟ ϰϠόϓ ΔϴϣΎϨϟϥΪϠΒϟξόΑϲϓϲϋέΰϟ ϦϴϣΎΘϠϟΔόγϭϊϳέΎθϣϥϻ ΪΟϮϳϭ
ϞϣϮόϟ ΓήΜϛϭ έήϤΘγ ΔΠϴΘϧ ήΜόΘϟ Ϧϣ ήϴΜϜϟ ϪΟϮϳ Ϫϧ ϻ· ϲϋέΰϟ Ϧϴϣ΄Θϟ  ΔϴϤϫ
ϪδϔϧωέΰϤϟϰϠϋϦϴϣ΄ΘϟρΎδϗϲϟΎΘϟΎΑϭΕΎπϳϮόΘϟΔϔϠϜΗωΎϔΗέϭΔδϛΎόϤϟΔϴΧΎϨϤϟ
ϦϣήϴΜϜϟϪϤϳΪϘΗϊϴτΘδΗϻΔϟϭΪϟΔϧίϮϣ ϲϓήϴΒϛϱϮϨγϲϟΎϣϢϋΩήϴϓϮΗϲϋΪΘδϳάϫϭ
ζϐϟϭ ΓέΩϹ Ϯγϭ ΔϳέΩϹ ϞϛΎθϤϟ Ϧϣ ήϴΜϜϟ ϲϋέΰϟ Ϧϴϣ΄ΘϟΎΑ ϒΤϳ ΎϤϛ  ϥΪϠΒϟ
ΓήϴΒϛ ΩϮϬΟ ϝάΑ ϲϋΪΘδΗ ϲ˰Θϟ ΕΎϳΪΤΘϟ Ϧϣ ήϴΜϛ ϰϠϋ ϱϮτϨΗ ΓΩΪόΘϤϟ ήρΎΨϤϟ ϩάϬϓ
 ΎϬϴϠϋΐϠϐΘϠϟ
 Prudential financial principlesΔϔϴμΤϟΔϴϟΎϤϟβγϷΎΑϡΰΘϟϻΎγΩΎγ

αέΔϳΎϔϛΚϴΣϦϣΔϳΰϛήϤϟϙϮϨΒϟΎϫέΪμΗϲ˰ΘϟΔϴϟΎϤϟβγϷΎΑϲϜϨΒϟωΎτϘϟϡΰΘϠϳ
ϡΰΘϠΗΎϣέΩΎϧϦϜϟϭΎϫήϴϏϭΪϮϔϟϞϜϴϫϭΕΎμμΨϤϟϭΕΎϴρΎϴΘΣϻϭΔϟϮϴδϟϭϝΎϤϟ
Ϧϋ ΓΪϴόΑ ΐϴϟΎγϭ ΕΎϴϟ ϖϓϭ ΓΩΎϋ ϑήμΘΗϭ ΕΎϤϴϠόΘϟ ϩάϬΑ Δϴϋέΰϟϭ Δϴϔϳήϟ ϙϮϨΒϟ
ΪϮϔϟ ϞϜϴϬΑ ϡΰΘϟϻ ϲ˰Ϩόϳ ΔϳΰϛήϤϟ ϙϮϨΒϟ ΕΎϤϴϠόΘΑ ϡΰΘϟϻ  ΔϤϴϠδϟ ΔϴϟΎϤϟ ΪϋϮϘϟ
ϻΎϬϧΎϓΔΒϟΎγΪϮϓϞϛΎϴϫϦϤοϞϤόΗΔϴϋέΰϟϙϮϨΒϟξόΑϥϷϦϜϟϭˬΔϨϳΪϤϟϭΔϨΪϟ
ιϮμΨΑ ΔϳέϭΩ ΓέϮμΑ ΔϳΰϛήϤϟ ϙϮϨΒϟ ΎϫέΪμΗ ϲ˰Θϟ ΕΎϤϴϠόΘϟΎΑ ϡΰΘϟϻ ϊϴτΘδΗ
ΔϠϣΎόϟ νϭήϘϟ ϒϴϨμΘϟ ΎϬϋΎΒΗ ϲϐΒϨϳ ϲ˰Θϟ βγϷ ΔϳΰϛήϤϟ ϙϮϨΒϟ ΩΪΤΗ ΎϤϛ  ϚϟΫ
ΚϴΣ Ϧϣ νήϘϟ ϊοϭ ϩΩΪΤϳ άϫϭ non-performing ΔϠϣΎόϟ ήϴϏϭ performing
Δϣίϼϟ ΔϳϮϨδϟ ΕΎμμΨϤϟ Ϊλέ ϢΘϳ ϚϟΫ ˯Ϯο ϰϠϋϭ ˬΓΩΪΤϤϟ ϝΎΟϵ ϲϓ ΪϳΪδΘϟ
ϙϮϨΒϟ ξόΑ ϯΪϟ Ύπϳ ΔϴδϨϤϟ ΐϧϮΠϟ Ϧϣ ήΒΘό˵ϳ ΐϧΎΠϟ άϫϭ  ΔϠϣΎόϟ ήϴϏ ϥϮϳΪϠϟ
 Δϴϋέΰϟ
ΓέϭήοϲϨόΗΔϳΰϛήϤϟϙϮϨΒϟΎϫέΪμΗϲ˰ΘϟΔϴϟΎϤϟβγϷΎΑΔϴϋέΰϟϙϮϨΒϟϡΰΘϟϥ·
ϦϣϙϮϨΒϟϩάϫΔϠϜϴϫΓΩΎϋϲϋΪΘδϳάϫϭˬϢϴϠδϟϲϜϨΒϟϞϤόϟΕΎϴϟϖϓϭϙϮϨΒϟϩάϫϞϤϋ
ϊϣ ΔδϓΎϨϤϟ Ϧϣ ϮΟ ϲϓϭ ϕϮδϟ ΕΎϴϟ ϖϓϭ ϞϤόΗ ˬΔ ϴϘϴϘΣ ΎϛϮϨΑ ΒμΘϟ ΐϧϮΠϟ ϊϴϤΟ
ϪΟϮΗ ϲ˰Θϟ ΓήϴΒϜϟ ΕΎϳΪΤΘϟ Ϧϣ ήΒΘόϳ άϫϭ ˬϲ˰ϨόϤϟ ΪϠΒϟ ϲϓ ϞϣΎόϟ ϲϜϨΒϟ ίΎϬΠϟ
 ϲϔϳήϟϭϲϋέΰϟϞϳϮϤΘϟ

 ϲάϐϟϦϣϷϭ˯ΎϔΘϛϻϖϴϘΤΗΎόΑΎγ
Δϋέί Ϧϣ Δϋέΰϟ ϞϘϧ ϰϟ ϑΪϬΗ ΔϳΩΎμΘϗ ΔϳϮϤϨΗ ΔϴϠϤόϛ ϲϋέΰϟ νήϗϻ ΪΑ ΪϘϟ
ϲϓΔϋέΰϟΖΤΒλΪϘϓˬϝΎΠϤϟάϫϲϓήϴΜϜϟϖϘΤΗΪϗϭˬΔϳέΎΠΘϟΔϋέΰϟϰϟϑΎϔϜϟ
ΎϬΗΎΟΎϴΘΣΎΑ Δϴϔϳήϟ ΓήγϷ ΪϳϭΰΘϟ ϲϔϜϳ ˯άϏ ΝΎΘϧϻ ΎϬϨϣ ήΜϛ ΔϳέΎΠΗ Δϋέί ϢϴϠϗϻ
ΝΎΘϧϻ Ϧϣ νήόϟ ΔϠϗϭ ϙϼϬΘγϻ ρΎϤϧ ϲϓ ΓήϴΒϜϟ ΕήϴϐΘϟ ˯Ϯο ϲϓϭ  Δϴάϐϟ
ϲϋέΰϟωΎτϘϟϰϠϋΓΎϘϠϤϟ˯ΎΒϋϷΕΩίΎϬϴϠϋΐϠτϟΓΩΎϳίϭΏϮΒΤϟΔλΎΧϭϲϋέΰ ϟ
 ΕήϴϐΘϤϟϩάϫΐϛϮϴϟϲϔϳήϟϭ
˴ΎϤϛ ϲϋέΰϟ ΝΎΘϧϻ ϢΠΣ ΓΩΎϳί ϰϠϋ ϞϤόϟ ϲϔϳήϟ ϞϳϮϤΘϟΎΑ ΔρΎϨϤϟ ΕΎΒΟϮϟ Ϧϣϭ
ϲϓ ΓήϴΒϛ ΔϴϧΎϜγ ΕΩΎϳί ϙΎϨϬϓ  ϥΎϜδϠϟ ΓΪϳΰΘϤϟ Δϴάϐϟ ΕΎΒϠτΘϤϟ ΔϬΟϮϤϟ ˬ˱ΎϋϮϧϭ
ΎϤϛΔϴϋέΰϟϲοέϷΔΣΎδϣϲϓκϗΎϨΗϙΎϨϫϦϴΣϲϓ˯άϐϟϦϣΪϳΰϤϟΐϠτΘΗϢϴϠϗϻ
ϲϋέΰϟ ΝΎΘϧϻ Ϧϣ ˯ΰΟ ϞϳϮΤΗ ΐΒδΑ ΎϴϤϟΎϋ Δϴάϐϟ ΩϮϤϟ έΎόγ ϲϓ ΓΩΎϳί ϙΎϨϫ
ˬbioenergyϱϮϴΤϟΩϮϗϮϟΝΎΘϧϰϟΔϴϧϮϴΤϟϑϼϋϼϟϭ˯άϐϠϟκμΨϤϟϲϤϟΎόϟ
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ϰϟ·ήϣϷΝΎΘΤϳΪϗϦϜϟϭˬϦΒϐϟϭϢϬϔϟ˯ϮγϦϣήϴΜϛϰϠϋϱϮτϨϳϪΟϮΘϟάϫϥϮϜϳΪϗ
ϪΟϭ ΩϮΟϭ Ϧϣ ϢϏήϟ  ϰϠόϓ ϲϔϳήϟ ϞϳϮϤΘϟ ϙϮϨΑ ϰϟ· έΎΒΘϋϻ ΓΩΎϋϹ ΖϗϮϟ ξόΑ
ΎϬϨϣϭ ˬMFIs ϯΪϟ Ύπϳ έϮμϗ ϪΟϭ ϙΎϨϬϓ Δϴϔϳήϟ ΔϴϤϨΘϟ ϙϮϨΑ ϯΪϟ ΓήϴΜϛ έϮμϗ
ϲϓΎϬϟΎϤϋΰϴϛήΗϪϠϛάϫϕϮϓϭΕήΧΪϤϟΏΎτϘΘγϰϠϋΎϬΗέΪϗϡΪϋϭΔψϫΎΒϟ ΪϮϔϟ
ϰϠϋϞϬδϟϦϣβϴϟΎϤϛϒϳήϟϰϟ·ϝϮλϮϟϦϋΎϬϤψόϣϡΎΠΣ·ϭΔϳήπΤϟϖρΎϨϤϟ
ΔϴϤϨΗϖϠΨϟϑΎϛϞϳϮϤΗήϴϓϮΗΚϴΣϦϣΔϴϋέΰϟ ϙϮϨΒϟϞϤϋϱΩϮΗϥΕΎδγΆϤϟϩάϫ
 ΎϬΑΎϴϏΔϟΎΣϲϓΔϴϋέΰϟϙϮϨΒϟϞΤϣϞΤΗϥΎϬϨϜϤϳϻΎϤϛΔϠϣΎηΔϴϋέίϭΔϴϔϳέ
ΔϴϤϨΘϟ ϙϮϨΑϭ MFIs ϦϴΑ complementarity ϞϣΎϜΘϟ Ϧϣ ωϮϧ ΩΎΠϳ· ϥϮϜϳ Ϊϗ
ΔϗέϮϟ ϩάϫ Ϧϣ III ΪϨΒϟ ϲϓ ϪΣήρ ϢΗ Ύϣ  άϫϭ ˬϱΪΤΘϟ άϬϟ ϞΜϣϷ ϞΤϟ Ϯϫ Δϴϔϳήϟ
ΔϘϘΤΘϤϟϭΔΤΟΎϨϟαϭέΪϟϮϫϪϨϣΓΩΎϔΘγϻΔϴϋέΰϟϙϮϨΒϠϟϲϐΒϨϳϱά ϟήΧϵήϣϷϭ
ΔϴμμΨΘϟΔϴϨϔϟϭΔϴϠϳϮϤΘϟΎϬΗέΪϘΑΎϬυΎϔΘΣϊϣΡΎΠϨϟάϫΓΎϛΎΤϣΔϟϭΎΤϣϭ MFIsϯΪϟ
 ΔϴϔϳήϟϖρΎϨϤϟϲϓ
έϭΩ ΐΗΎϜϟΎϬϣΪϗϲ˰ΘϟΔϗέϮϟϲϓϼϴμϔΗήΜϛ ϞϜθΑ ωϮοϮϤϟάϫΔθϗΎϨϣΖϤΗΪϘϟ
ΕΎΣΎΠϧ  ΓϭΪϧ ϲϓ ΖϣΪϗ ϲ˰Θϟϭ ϡΪΘδϤϟ ϲϔϳήϟ ϞϳϮϤΘϟ ϖϴϘΤΗ ϲϓ ϲϤϟΎόϟ ϥϮόϟ
ΓήϫΎϘϟϲϓΕΪϘϋϲ˰ΘϟΎϴϘϳήϓϝΎϤηϭϰϧΩϷϕήθϟϢϴϠϗ·ϲϓϲϔϳήϟϞϳϮϤΘϟΕΎϳΪΤΗϭ
 ήμϣ
 ήρΎΨϤϟΔΠϟΎόϣΎδϣΎΧ

ϰϟ· ΔϓΎοϹΎΑ  ϲϔϳήϟ ϞϳϮϤΘϟ ΎϬϬΟϮϳ ϲ˰Θϟ ΓήϴΒϜϟ ΕΎϳΪΤΘϟ ϯΪΣ· ήρΎΨϤϟ ϞϜθΗ
ϲ˰Θϟ ΔϴΧΎϨϤϟ ήρΎΨϤϟ ϙΎϨϫ ΔϣΎϋ έϮμΑ ϞϳϮϤΘϟ ΎϬϟ νήόΘϳ ϲ˰Θϟ ΔϴϟΎϤϟ ήρΎΨϤϟ
 ΔλΎΧΓέϮμΑϲϔϳήϟϞϳϮϤΘϟΎϬϨϣϲϧΎόϳ
ΪϳΪδΘϟϡΪϋϲϓϞΜϤΘΗϭϲϜϨΒϟωΎτϘϟΕΎϧϮϜϣϊϴϤΟϯΪϟΓΪΎγΓήϫΎυΔϴϟΎϤϟήρΎΨϤϟΎϓ
ϭΓέΩϹ˯ϮδϟϚϨΒϟνήόΗϭϪΗΎϓϭϭνήΘϘϤϟΔϴϠϫϡΪϋϭωϭήθϤϟήΜόΗΔΠϴΘϧ
ΔϠϤόϟ ήόγ  ρϮΒϫϭ ήϴΒϜϟϭ ΊΟΎϔϤϟ ϊΩϮϟ ΐΤγ ϭ  Δϗήδϟ ϭ ΔτϠδϟ ϝϼϐΘγ
ϩάϫϭ ήϴΜϜϟ ΎϫήϴϏϭ ˬϚϨΒϟ ϞϤϋ ϖϴόΗ ΎϬϠϛϭ ϲϠΧΪϟ ϦϣϷΎΑ ϝϼΧ· ΙϭΪΣ ϭ ΔϴϠΤϤϟ
ΔγέΪϟΎϬϤϫϦϣϭΕϭΩϷϦϣήϴΜϜϟϝΎϤόΘγΎΑϚϨΑϱΎϬϟρϮΤΘϳϥϭΪΑϻήρΎΨϤϟ
ϊοϭϭϪϨϣΔϣΪϘϤϟΕΎϧΎϤπϟϭνήΘϘϤϟΔϴϠϫϦϣΪϛ΄ΘϟϭνήϗϹΕέήϘϟΔϘϴϤόϟ
ϥΎϤοϭ ϊΩϮϟ ϥΎϤο ΕΎδγΆϣ ϯΪϟ Ϧϴϣ΄Θϟϭ ˬϞϤόϠϟ ΔΤοϭϭ ΔϤϴϠγ  ϢϴϴϘΗ βγ
ΔϜϟΎϬϟ ϥϮϳΪϠϟ ΔϴϟΎϤϟ ΕΎμμΨϤϟ ϊοϭϭ ϦϴοήΘϘϤϟ ΓΎϴΣ ϰϠϋ Ϧϴϣ΄Θϟϭ νϭήϘϟ
 ΎπϳήϴΜϜϟΎϫήϴϏϭˬϦϴϠϣΎόϟΓ˯ΎϔϛϊϓήϟήϤΘδϤϟϞϤόϟϭΔϴϟΎϤϟΔψϔΤϤϟϊϳϮϨΗϭ
ˬϲϋέΰϟΔλΎΧϭϲϔϳήϟνήϗϹϪϨϣϲϧΎόϳ ˴ήϴΒϛ ˴ ΎϳΪΤΗΔϴΧΎϨϤϟήρΎΨϤϟϞϜθΗΎϤϛ
ϰϟϮΘΗΎϣήϴΜϜϓϑΎϔΠϟϮϫΎϴϘϳήϓ·ϝΎϤηϭςγϭϷϕήθϟΔϘτϨϣϲϓήρΎΨϤϟϩάϫΪηϭ
 ΎϴϠϛϩΪϘϓϭϝϮμΤϤϟϦϣ˯ΰΟωΎϴοϰϟ·ϱΩΆϳϲ˰ΘϟϑΎϔΠϟΕϮϨγ
ϢϋΪϟϢϳΪϘΗϞΜϣήρΎΨϟϩάϫήΛϞϴϠϘΘϟΔϴϟΎϤϟΕ˯ήΟϹξόΑϰϟ·ΕΎϣϮϜΤϟΎΠϠΗΪϗϭ
˴ΎϗϭΪϨλΊθϨΗΪϗϭˬΎϤϫϼϛϭoutputsΝΎΘϧϹΕΎΟήΨϤϟϭinputsΝΎΘϧϹΕΎϣΰϠΘδϤϟ
ΔϴΧΎϨϤϟ ϑϭήψϟ ΔΠϴΘϧ ϥϮϋέΰϤϟ ΎϬϠϤΤΘϳ ϲ˰Θϟ ήΎδΨϟ ξόΑ ξϳϮόΘϟ  ΉέϮτϠϟ
ϦϣϦϴϋέΰϤϟ˯Ύϔϋ·ϰϟ·ΎϧΎϴΣΎΠϠΗΪϗϭ Ω˸ ή˴Β˴ϟϭϊϴϘμϟϭΕΎϧΎπϴϔϟΔϟΎΣϲϓΔλΎΧϭ
ϞΒϘΘδϣϰϠϋΓήϴΒϛήρΎΨϣϚϟΫϲϓϥϮϟϭ ΎϬΘϟϭΪΟΓΩΎϋϭνϭήϘϟξόΑϭΪϮϔϟ
  ΔϗέϮϟϩάϫϲϓϪϴϟΓέΎηϻΖϤΗΎϤϛΔοήϘϤϟΔδγΆϤϟ
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 ΎψΣϞϗϷΕΎΌϔϠϟϝϮλϮϟΎΜϟΎΛ

ΕΎΌϔϟϭϦϴΠΘϨϤϟέΎϐλϰϟ·ϝϮλϮϟϮϫϭϲϔϳήϟϞϳϮϤΘϟΕΎδγΆϣϪΟϮϳήΧ Ϊ˳ ΤΗάϫ
fixed  ΔΘΑΎΜϟ ΕΩϮΟϮϤϟ ήϓϮΗ ΚϴΣ Ϧϣ bankability ΔϴϜϨΒϟ ΔϴϠΑΎϘϟ ϚϠΘϤΗ ϻ ϲ˰Θϟ
ΔοήϘϤϟΕΎδγΆϤϟϰϠϋήϴΒϛΎΌΒϋϞΜϤϳϚηϥϭΪΑάϫϭ ΕΎϧΎϤπϟ ΎϬϳΪϟ  assets
ϰϟ· ΔΟΎΤΑ ϲϬϓ ˬΓήϴΒϛ ήρΎΨϣ ϰϠϋ ϱϮτϨϳ ΕΎΌϔϟ ϩάϫ νήϗΈϓ ΎϬΘόϴΒρ ΖϧΎϛ ΎϤϬϣ
ϲϓ ϖϴϗΪϟ κϴΤϤΘϟ ϡΰϠΘδϳ άϫϭ  tangible ΔγϮδΤϣ ΕΎϧΎϤο ϢϳΪϘΗ ϥϭΪΑ νϭήϗ
ΎϤϛϥϮϳΪϟϩάϫϞϴμΤΗϞΟϦϣϝϮϤϤϟωϭήθϤϠϟΓήϤΘδϤϟΔόΑΎΘϤϟϭνήϗϹΕέήϗ
ΕΎϋϮϤΠϤϟϩάϬϟΓήϣϝϭϷΕΎϋϭήθϣΔϣΎϗϹνήϗϹϭϞΟϷςγϮΘϤϟνήϗϹϊϓήϳ
ϖρΎϨϤϟϲϓϊϘΗϲ˰ΘϟήϘϔϟΏϮϴΟϥΪϋάϫ˱ϮϠϋήΜϛΕΎϳϮΘδϣϰϟ·ήρΎΨϤϟΔΟέΩ
άϫ ˬϢϴϠϗϹ ϥΪϠΑ ξόΑ ϲϓ ΔλΎΧϭ ΓήΛΎϨΘϣϭ ΔϴΎϧ ϖρΎϨϣ ϲϓ ΓΩΎϋ ΪΟϮΘΗ Δϴϔϳήϟ
ϦϴϋέΰϤϟ Ϧϣ ΓήϴΒϛ ΩΪϋϻ ήϐμϟ ΔϴϫΎϨΘϣ ϭ Γήϴϐλ νϭήϗ έΪλ· ϰϟ· ΔϓΎοϹΎΑ
ϲϔϜΗ ϻ Ϊϗ ΔϴϟΎϋ ϒϴϟΎϜΗ ϲϟΎΘϟΎΑϭ ΔϴϟΎϋ ήρΎΨϣ ϰϠϋ ϱϮτϨϳ ϪϠϛ άϫϭ ϦϴΠΘϨϤϟϭ
ΔϣΪΘγϭ ΔϳϮϴΣ ϰϠϋ υΎϔΤϟ ΎϧΩέ Ϋ ΎϬΘϴτϐΗ Ϧϣ ΓΪΎδϟ ΔϳέΎΠΘϟ ΓΪΎϔϟ ΕΎϳϮΘδϣ
ϰϠϋΪϴϛ΄ΘϟΎΑϭΔϴϟΎϋνϭήϘϟϩάϫϞΜϣΪϮϓϥϮϜΗϥϊϗϮΘϳΎϨϫϦϣϭΔοήϘϤϟΔδγΆϤϟ
ϲϔϳήϟ ϞϳϮϤΘϟ ΕΎδγΆϣϭ ϙϮϨΑ ϰϠϋ ϞϴΤΘδϤϟ Ϧϣ ϞόΠϳ άϫϭ ˬΔϳέΎΠΘϟ ΓΪΎϔϟ Ϧϣ
ϙϮϨΒϟϩάϫΪϮϓΔϟΎδϣϩΎΠΗΔϴϨρϮϟΔϴγΎδΤϟ˯ϮοϲϓϊγϭϞϜηϰϠϋϪΑϡ ΎϴϘϟΔϳΪϴϠϘΘϟ
ΎϬϤψόϣΔϟϭΪϟϚϠΘϤΗϲ˰Θϟ
ΔϠϤΠϟΎΑϞϳϮϤΘϟϢϳΪϘΘΑϙϮϨΒϟϩάϫϡΎϴϗϮϫϑΪϬϟάϫϖϴϘΤΘϟΡΎΘϤϟΏϮϠγϷϥϮϜϳΪϗϭ
ϩάϫϢϫϭϦϴϓήτϟϦϴΑΎϬϴϠϋϕΎϔΗϻϢΘϳρϭήηΐΟϮϤΑMFIsήϴϐμϟϞϳϮϤΘϟΕΎδγΆϣ
ϝϮϘόϣΑέζϣΎϬΑΔϴϔϳήϟϖρΎϨϤϟϰϟ· MFIsϞΒϗϦϣνϭήϘϟϩάϫϢϳΪϘΗϮϫρϭήθϟ
ϞϳϮϤΘϠϟΕΎϛήη˯ΎθϧΎΑΔϴϋέΰϟϙϮϨΒϟϩάϫϡΎϴϗϮϬϓϲϧΎΜϟΏϮϠγϷΎϣˬϪϴϓώϟΎΒϣήϴϏϭ
ϞϳϮϤΘϟέΩΎμϣϦϣΎϬϤϋΪϟϰόδΗϭνϭήϘϟϭϝΎϤϟαήΑΎϫΩϭΰΗΎϬϨϋΔϠϘΘδϣ ήϴϐμϟ
ϙϮϨΒϟϩάϫϞΧΪΗϥϥϭΩΎψΣϞϗϷΕΎΌϔϠϟνϭήϘϟϢϳΪϘΘϟΓΩϥϮϜΘϟˬΔΣΎΘϤϟΔϴϤϟΎόϟ
ΘϔΑΔϴϋέΰϟϡΎϴϗ ϮϬϓ ΚϟΎΜϟΏϮϠγϷΎϣ ΔϔϠϜϟϭΓΪϘόϤϟΔϴϠϤόϟ ϩάϫϞΜϣϲϓΎϬδϔϧ
νήϗϻϢϴϫΎϔϣϭ˯ϯΩΎΒϣϖϓϭϞϤόΗϭϪδϔϧϚϨΒϟϦϤο  ήϴϐμϟνήϗϼϟΔλΎΧΓάϓΎϧ
ϥϮϜΗ Ϊϗ ΎϨϫ ΔϴϟϼϘΘγϻ ΔΟέΩ ϥϷ ΔϴϠπϓ ΔΛϼΜϟ ϝϮϠΤϟ Ϟϗ ϥϮϜϳ Ϊϗ άϫϭ ˬήϴϐμϟ
 ΓΩϭΪΤϣ

 MF ήϴϐμϟϞϳϮϤΘϟΕΎΣΎΠϧΓΎϛΎΤϣΎόΑέ
ϲϓϲϔϳήϟϞϳϮϤΘϟϞόΠϳϢϟΎόϟϲϓϩΪϫΎθϧϱάϟϊγϮϟϞϜθϟΎΑ MFIs έΎθΘϧϥϚηϻ
ΪϳΪδΘϟϦϣΔϴϟΎϋΕΎϳϮΘδϣϖϘΤΗϭΔγϮϤϠϣΓέϮμΑήϫΩΰΗϭϮϤϨΗ MFIs˰ϓΝήΣϊοϭ
ΎϬϧ ϢϏέ ˬήψϨϠϟ ΔΘϔϠϣ ΓέϮμΑ ΔϘτϨϤϟ ϥΪϠΑ ϲϓ ήΛΎϜΘΗϭ ΔϴϟΎϤϟϭ ΔϴϠϴϐθΘϟ ΔϣΪΘγϻ ϭ
Ϟϴϧ ϰϟ· ϯΩ άϬϓ ΓΪΎδϟ ΔϳέΎΠΘϟ ΪϮϔϟ Ϧϋ ϰΘΣ ήϴΜϛ ΪϳΰΗ ΔόϔΗήϣ ΪϮϓ ϰοΎϘΘΗ
ΓήϴΒϜϟΔΒϏήϟΎϬϳΪϟϖϠΧ˴ ϭΔϴϟϭΪϟ organizationsΕΎϤψϨϤϟϦϣήϴΜϜϟϢϋΩϭΏΎΠϋ·
ΖΤΒλϚϟάϟϭ Δϴϋέΰϟϭ Δϴϔϳήϟ ΔϴϤϨΘϟϙϮϨΑϦϋϻΪΑ ΎϬϴϟ·ΎϬϤϋΩϭΎ ϬϣΎϤΘϫϞϘϧϲϓ
ϙϮϨΒϟϡήΣΎϤϣΔϴϟϭΪϟΕΎϤψϨϤϟϦϋέΩΎμϟϞϳϮϤΘϟϭϢϋΪϟϢψόϣϰϠϋΫϮΤΘγ MFIs
ΔϬΟϮϤϟ ΔϴϨϔϟ ΕΪϋΎδϤϟϭ ΓήδϴϤϟ νϭήϘϟ ΔλΎΧϭ ϢϋΪϟ άϫ Ϧϣ ΔϳΪϴϠϘΘϟ Δϴϋέΰϟ
 ˯ΩϷϦϴδΤΗϭcapacity building ΕέΪϘϟ˯ΎϨΑϮΤϧ
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ξόΑ ϲϓ ΕΎϣϮϜΤϟ ϡϮϘΗ  ΔϣΪΘδϣϭ ΔμϴΧέ ϞϳϮϤΗ έΩΎμϣ ϰϟ· ΓήϤΘδϤϟ ΔΟΎΤϟ
ΓΩΎϋ· ϭ ΔϟϭΪϟ ΔϧίϮϣ ϞΒϗ Ϧϣ έήϜΘϤϟ ϢϋΪϟ ϝϼΧ Ϧϣ έΪμϤϟ άϫ ήϴϓϮΘΑ ϥΎϴΣϷ
ϖΑΎδϟϲϓϥΪϠΒϟϦϣήϴΜϛϲϓϪΑϞϤ˵ϋάϫϭˬΔϴϠϴπϔΗΪϮϔΑΔϳΰϛήϤϟϙϮϨΒϟϯΪϟϢμΨϟ
ϞμϳΪϗΕΎϣϮϜΤϟϥΏέΎΠΘϟΕήϬυϭΎϴϟΎΣϥΪϠΒϟϦϣϞϴϠϗϲϓϪΑϞϤό˵ϳϝίΎϣϭ
ΎϬΗΎϧίϮϣ ϲϓ ϦϣΰϤϟ ΰΠόϟ ΎϬϟϭ ϦϴΒΒδϟ ΐϠτϟ ΔϴΒϠΗ ϰϠϋ ΓέΪϘϟ ϡΪϋ ϰϟ· ήϣϷ ΎϬΑ
βϴϟΔϴϠϴπϔΗέΎόγ΄ΑϢμΨϟΓΩΎϋ·ϥϮϜϳΪϘϓˬΔϟϭΪϠϟΔϳέΎϤΜΘγϻΕΎϳϮϟϭϷβϓΎϨΗΎϬϴϧΎΛϭ
ϢϗΎϔΘΗ ΎϨϫϭ  ΔϴϣΎϨϟ ϥΪϠΒϟ ϢψόϤϟ ΔϳΩΎμΘϗϻ ϑϭήψϟ ˯Ϯο ϲϓ ΕΎϳϮϟϭϷ ϦϤο Ϧϣ
ΔοήϘϤϟΔδγΆϤϟϪόϣήτπΗΚϴΤΑˬϡΪΘδϤϟϭκϴΧήϟϞϳϮϤΘϠϟέΩΎμϣήϴϓϮΗΔϠϜθϣ
ϰϟ·˯ϮΠϠϟϱϡΎόϟωΎτϘϟΝέΎΧϦϣϞϳϮϤΗέΩΎμϣϦϋΚΤΒϟϭϞϤόϟϦϋϒϗϮΘϟΎϣ·
νήΘϗϒϴϟΎϜΗϞϤΤΘΗϚϟάΑϲϫϭˬϱέΎΠΘϟϲϜϨΒϟωΎτϘϟϰϟ·ΕάϟΎΑϭιΎΨϟωΎτϘϟ
ΐϟΎγϞϳϮϤΘΑϲϔϳήϟϭϲϋέΰϟωΎτϘϟϞϳϮϤΘΑΕήϤΘγΫ·ΎϬΘϬΟϮϣϦϣΎϬϨϜϤΗϻΔϳέΎΠΗ
 ΓΪΎϔϟ
ΔϔϠϛϞϗϪϨϜϟϭˬϼϬγβϴϟϭΎμϴΧέβϴϟϪϨϜϟϭϡΪΘδϤϟϞϳϮϤΘϠϟήΧέΪμϣϙΎϨϫΎόΒρ
ϥϦϋΪόϓϊΩϮϟϭΕήΧΪϤϟΏάΟϮϫϭˬϱέΎΠΘϟϲϜϨΒϟωΎτϘϟϦϣνήΘϗϻϦϣ
ϝΎϤϋϷ ήΜϛ ήΒΘόϳϪϧΎϓ ϲϔϳήϟ ϞϳϮϤΘϟΕΎδγΆϣΔϴϟϭΆδϣϭιΎμΘΧϦϤοϊϘϳάϫ
ϢϫϷϭˬϝΎόϔϟϖϳϮδΘϟϭΔδϓΎϨϤϟϭέΎϜΘΑϻΔϓΎϘΛήθϧϭ˯ΩϷϦϴδΤΗϰϠϋΰϴϔΤΗΔϴϜϨΒϟ
άϫϭ  ΔοήϘϤϟ ΔδγΆϤϠϟ ΔϣΪΘγϻϭ ΔϴΤΑήϟ έΩΎμϣ Ϧϣ ϡΎϫ έΪμϣ Ϫϧ ϪϠϛ  άϫ Ϧϣ
ϊΩϮϟϭΕήΧΪϤϟϩάϫΏΎτϘΘγϲϓΔϳέΎΠΘϟϙϮϨΒϟΔδϓΎϨϣϰϠϋΓέΪϘϟήϓϮΗΐΟϮΘδϳ
ΎπϳϱΩΆϳϩέϭΪΑάϫϭˬϝϮϘόϣΑέζϣΎϬΑϤδΗΪϮϔΑΎϬοήϗΓΩΎϋϦϣϦϜϤϳΎϤϣ
ΎϬϨϣΎΒϳήϗϭϱέΎΠΘϟνήϗϹΔϠΣήϣϰϟ·ϝϮλϮϟϰϟ·
˱
ϮϫΎψΣϞϗϷΕΎΌϔϠϟνϭήϘϟΓΪΎϓϲϟΎΘϟΎΑϭΑήϟζϣΎϫξϴϔΨΘϟΪϴΣϮϟ΄ΠϠϤϟϥϮϜϳΪϗ
ΕΎΑΎτΧέΪλϭϝϮϣϷϞϳϮΤΗϭΔϳέΎΠϟΕΎΑΎδΤϟΘϔϛΔϴϜϨΒϟϝΎϤϋϷΔϓΎϛΔγέΎϤϣ
ϱ νϮόΗϥϦϜϤϳϲ˰ΘϟϞΎγϮϟϦϣΎϫήϴϏϭΕϼϤόϟϒϳήμΗϭΕΩΎϤΘϋϻϭϥΎϤπϟ
ϦϣΎψΣϞϗϷήθϟξόΒϟΎϬϣΪϘΗϲ˰ΘϟΔϴϋέΰϟϙϮϨΒϟΪϮϓϰϠϋΔϟϮϘόϣΕΎπϴϔΨΗ
ϞϤόϟ ΔϳϮγ ϊϓέ ϰϠϋ Ϊϴϛ΄Θϟ Ϧϣ ΪΑ ϻ ΎϤϛ ϲϔϳήϟϭ ϲϋέΰϟ  ωΎτϘϟ ϲϓ ϦϴοήΘϘϤϟ
ϥϮϜϴϟTransaction costs ΕϼϣΎόϤϟϒϴϟΎϜΗϭΔϴϠϴϐθΘϟϒϴϟΎϜΘϟϞϴϠϘΗϭ˯ΩϷΓ˯Ύϔϛϭ
ϥϭΩˬΓέϮϛάϤϟήθϠϟΔϣΪϘϤϟνϭήϘϟΪϮϓϲϓΕΎπϴϔΨΗϱϞϤΤΗϰϠϋέΩΎϗϚϨΒϟ
 ΡΎΠϨϟϭϮϤϨϟϰϠϋϪΗέΪϗϭϚϨΒϟΔϣΪΘγϰϠϋϚϟΫήΛΆϳϥ
ϰϠϋϝϮμΤϟϮϫϝϭϷ ϪϤϫΎϤϧ·ϭΓΪΎϔϟέΪϘϤΑήϴΜϛ΄ΒόϳϻνήΘϘϤϟϥΎΑϝϮϘϟΎϣ 
ϥϮϜϳϥϭΪόϳϻϝϮϘϟάϬϓˬΔϠϴϠϗΕϼϣΎόϣϒϴϟΎϜΗϭΔγϼγϭΔϋήδΑΔϴϠϳϮϤΘϟϪΗΎΟΎϴΘΣ
ϪϔϴϟΎϜΗ ξϴϔΨΗ ϰϟ· ϰόδϳ ϱάϟ ϒϴμΤϟ ήϤΜΘδϤϟ ϰϠϋ ϖΒτϨϳ ϻϭ  ˬΔϘϴϘΤϠϟ ˱έΎϜϧ
ϡ ΕϼϣΎόϤϟ ϒϴϟΎϜΘΑ ϡ ΪϮϔϟΎΑ ϖϠόΘϳ ΎϤϴϓ ΖϧΎϛ ˯Ϯγ ϦϜϤϣ έΪϗ Ϟϗ ϰϟ· ΔϴϠϴϐθΘϟ
 ϪΗΎϋήϣϦϣΪΑϻϭϢϬϣϑΪϫϷϩάϫϦϣΪΣϭϞϜϓϞϳϮϤΘϟϰϠϋϪϟϮμΣΔϋήδΑ
ΎϳΪΤΗϞϜθϳΔϴϋέΰϟ ϙϮϨΒϟϞΒϗ ϦϣΔϴϜϨΒϟϝΎϤϋϷ ϦϣΐϧΎΠϟ άϬΑϡΎϴϘϟϥ Ϛηϻϭ
ΎϫΎϨΒΘΗ ΔϳέάΟ ΔϠϜϴϫ ΓΩΎϋ·ϭ Ρϼλ· ΕΎϴϠϤϋ ϰϟ· ΔΟΎΤΑ ϲϬϓ ΔϴϣΎϨϟ  ϥΪϠΒϟ ϲϓ ήϴΒϛ
ˬΔϴϓΎϛ ΔϴϟΎϣ ΕΎμμΨϣ ϰϟ· Ύπϳ ΔΟΎΤΑϭ ˬϞΣήϣ ϰϠϋ ΎϬϘϴΒτΗ ϢΘϴϟ ΔϴϨόϤϟ ϝϭΪϟ
 ήϴϴϐΘϟϭΡϼλϹΔϴϠϤϋϰϟϮΘΘϟΔΌϳήΟϭΓ˯ϮϔϛϭΓέΩΎϗΕέΩ·ϰϟϭˬΔϴϨϓΕΎϧϮόϣϭ
 ΔϠϜϴϬϟΓΩΎϋϝϮΣΓΩΪόΘϤϟΩΎΤΗϻΕϭΪϧϲϓϞϴμϔΘϟϦϣ˯ϲθΑϪΘθϗΎϨϣΖϤΗϪϠϛάϫϭ
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ϦϜϤϳϭΔΤϨϣΔΒηϭΔΤϨϣϮϫνήϘϟϥϰϟ·αΎϨϟϦϣήϴΜϜϟήψϨϳϡϮϬϔϤϟάϬϟΔΠϴΘϧϭ
Ϧϣ ήϴΜϜϟ ϙΎϨϫ ϥ ϯήϧ άϟ ϩΪϮϓ Ϧϣ ϭ ϪϨϣ  νήΘϘϤϟ ˯Ύϔϋ· ΕΎϗϭϷ Ϧϣ Ζϗϭ ϲϓ
ΔϬΠϟ Ϧϴϓήτϟ Ϧϣ ΓΩΎϋ ϥϭΎϬΘϟ ϲΗ΄ϳϭ ˬνϭήϘϟ ϩάϫ ΪϳΪδΗ ϭ ϞϴμΤΗ ϲϓ ϥϭΎϬΘϟ
ΎϫέΪμΗϲ˰ΘϟΓέήϜΘϤϟΕέήϘϟϡϮϬϔϤϟάϫίΰόϳΎϤϣϭˬΔοήΘϘϤϟΔϬΠϟϭΔοήϘϤϟ
ΓΩΎϋ·ϭϥϮϳΪϟΐτηϭΪϮϔϟΪϳΪδΗϦϣΔϴϋΎϤΟΓέϮμΑϦϴϋέΰϤϟ˯ΎϔϋϹΕΎϣϮϜΤϟ
 ΎϬΘϟϭΪΟ
ήϴΜϜϟΪϘΘόϳϭˬΔϴϣϮϜΣϝϮϣϲϫϙϮϨΒϟϩάϫϢψόϣϝϮϣϥϰϠϋΎγΎγΞΗΎϧϡϮϬϔϤϟάϫ
ϪϟΎϤόΘγΓ˯Ύγ·ϭϪϴϠϋΫϮΤΘγϻϦρϮϤϠϟϖΤϳϡΎϋϝΎϣϮϫΔϣϮϜΤϟϝΎϣϥαΎ ϨϟϦϣ
ϤδΗϲ˰ΘϟϱΩΎμΘϗϻϴΤμΘϟΞϣήΑϝϼΧϦϣϻ·ϡϮϬϔϤϟάϫήϴϴϐΗϞϬδϟϦϣβϴϟΫ
Ϛϟάϛϭ ˬΎϬΗέΩ· βϟΎΠϣϭ ΕΎδγΆϤϟ ϩάϫ ϝΎϣ αέ ϲϓ ΩΪΟ ϦϴϤϫΎδϣϭ ˯Ύϛήη ϝϮΧΪΑ
ήϴΜϜϟϪϴϠϋΐΗήΘϴγάϫϭΔϴϜϠϤϟϕϮϘΣϲϓϢϬμμΣαΎγϰϠϋβϟΎΠϤϟϩάϫΏΎΨΘϧ
ΓέϮμΑϱΩΆΘγϲ˰ΘϟϭˬΎϬΑάΧϷΐΠϳϲ˰ΘϟΔϔϴμΤϟΔϳέΩϹϭΔϴϟΎϤϟΕ˯ήΟϻϦϣ
 ϲΒϠδϟϡϮϬϔϤϟάϫϰϠϋήϴϴϐΗΙΪΣ·ϰϟ·ΔϴΎϘϠΗ
 ΔϣΪΘγϻϭΔϴΤΑήϟϖϴϘΤΗΎϴϧΎΛ

ϙϮϨΒϟϭνήϗϹΕΎδγΆϣϲϔυϮϣ ϰΘΣϭΔϟϭΪϟϲϔυϮϣϭϦϴϟϭΆδϤϟϦϣήϴΜϜϟΪϘΘόϳ
ϦϴϋέΰϤϠϟ νϭήϘϟ ϢϳΪϘΘΑ ΔϣΰϠϣ ϲϟΎΘϟΎΑ ϲϫϭ ΔϳϮϤϨΗ ϙϮϨΑ ϭ ΕΎδγΆϣ ΎϬϧ Δϴϋέΰϟ
ϕϮδϟ ϲϓ ΔϳέΎδϟ ΓΪΎϔϟ ϯϮΘδϣ Ϧϋ ϞϘΗ ΕΎϳϮΘδϣ ΪϨϋ ϭ ΔϣϮϋΪϣ ΪϮϔΑ ϦϴΠΘϨϤϟϭ
ϞϤΤΘϳϻϭϞϴϠϗϲϋέΰϟϞϤόϠϟϲϟΎϤϟΪΎόϟϥ΄ΑϱήϟάϫϦϋϥϮόϓΪϳϭˬϲϠΤϤϟϲϟΎϤϟ
ϻήϫΩΰΗϭϮϤϨΗϲϛΔϋέΰϠϟϊϴΠθΗϙΎϨϫϥϮϜϳϲϜϟϭˬΔϳέΎΠΗΓΪΎϔΑνήΘϗϻήρΎΨϣ
 ΔϔϠϜϟϞϴϠϗϲϠϳϮϤΗέΪμϣήϴϓϮΗϦϣΪΑ
ϒϴϛϮϫϪϬΟϮϧϥϦϣΪΑϻϱάϟϝΆδϟϦϜϟϭˬΔϘϴϘΤϟξόΑϱήϟάϫϲϓϥϮϜϳΪϗ
ΔϔϠϛ Ϧϣ Ϟϗ ϱ ΔΒϟΎγ ΓΪΎϔΑ Ύοϭήϗ ϡΪϘΗ ϲϫϭ ήϫΩΰΗϭ ϮϤϨΗ ϥ ΔϳϮϤϨΗ ΔδγΆϤϟ ϦϜϤϳ
ΔοήϘϤϟΔδγΆϤϟΏΎμΘγϊοϮϟϩάϫϞΜϣϲϔϓopportunity costΔϠϳΪΒϟΔλήϔϟ
ϭ ΔϴϋέίϙϮϨΑΎϬϴϓ ΖϘϠϏ ϲ˰ΘϟΕϻΎΤϟ Ϧϣ ήϴΜϜϟϙΎϨϫϭΎϬΑϮΑϖϠϐΘγϭαϼϓϹΎΑ
 ΎϬΑϮΑΔϳϮϤϨΗ
ϝΎϤϋϷ ξόΑ ϥϮϜΗ ΎϤΑέ ΓΩΪόΘϣ ϲϫ ϞϜθϤϟ άϬϟ ΔΣϭήτϤϟ ΕΎϳΪΤΘϟϭ ϝϮϠΤϟΎϓ
ΔϳέΎΠΘϟΪϮϔϟϞϤΤΘΗϻϭΔϳΩΎμΘϗϻϝΎϤϋϷΔϴϘΑϦϣΓέϮτΧήΜϛΔϴϔϳήϟϭΔϴϋέΰϟ
έΎϴόϤϟΎϓΔϳέΎΠΘϟϝΎϤϋϷϦϋΔϴΤΑέϞϘΗϻΔϴϔϳέϭΔϴϋέίϻΎϤϋϚηϥϭΪΑϙΎϨϫϥ·ϻ
ϮϫήϣϷϦϜϟϭϝϮϤϤϟωϭήθϤϟΔϴΤΑέϯΪϣβϴϟΓΪΎϔϟΔϟ΄δϣϢϴϴϘΗϲϓϪϋΎΒΗ·ΐΠϳϱάϟ
ϖΜΒϨϳϪΗΫΪΣϲϓΪΒϤϟάϬϓϪϧϮϳΩΔϣΪΧϰϠϋϝϮϤϤϟωϭήθϤϟΓέΪϘϣϮϫϭΎϣΎϤΗβϜόϟ
ϚϟΫ˯ϮοϲϓϭΔϴϧϮϳΪϤϟ˯ΐϋϞϤΤΗϰϠϋΎϬΗέΪϗαΎγϰϠϋϊϳέΎθϤϠϟϲΎϘϠΗίήϓϪϨϋ
ΓέΩΎϘϟήϴϏϊϳέΎθϤϟΩΎόΒΘγϭ˯ΎΒϋϷϩάϫϞϤΤΗϰϠϋΓέΩΎϘϟϊϳέΎθϤϟϞϳϮϤΗϭάϴϔϨΗϢΘϳ
Ϧϣ νήΘϘϤϟ ΔϳΎϤΣϭ ΩέϮϤϠϟ ϞΜϣϷ ϝϼϐΘγϻ ϰϟ· ίήϔϟ άϫ ϱΩΆϳ ΎϤϛ  ϚϟΫ ϰϠϋ
Ϧϣ ϭ ΪϳΪδΘϟ ϡΪϋ Ϧϣ νήϘϤϟ ϝϮϣ ΔϳΎϤΣϭ ήρΎΨϤϟ Ϧϣ ΔϴϟΎϋ ΔΟέΩ ΕΫ ϊϳέΎθϣ
ΔΘϴϣϭΎϬϴϓϙϮϜθϣϥϮϳΪϛΎϬϧΪϘϓ
ϝΎϣ αέ ϥΪϘϓ ϰϟ· ϱΩΆΗ ϻ ΔΒϟΎδϟ ΪϮϔϟ ϥΎϓ ˬϯήΧϷ ΔϴΣΎϨϟ Ϧϣϭ ΔϴΣΎϧ Ϧϣ άϫ
ϰϟ· Ύπϳ ΎϬΑ ϱΩϮΗ ϞΑ ˬΐδΤϓ αϼϓϹ ΔϟΎΣ ϰϟ· ΎϬΑ ϝϮλϮϟϭ ΔοήϘϤϟ ΕΎδγΆϤϟ
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 ΕΎϳΪΤΘϟ±ϲϔϳήϟϞϳϮϤΘϟ
 ϢϳΪϘΗ

ΎϬϴϠϋΐϠϐΘϟΔϴϧΎϜϣ·ϯΪϣϰϠϋΪϤΘόϳϪΣΎΠϧϭΕΎϳΪΤΘϟϦϣήϴΜϜϟϲϔϳήϟϞϳϮϤΘϟϪΟϮϳ
ϰϨόϤϟΪϠΒϟΕΎγΎϴγ˯ϮοϲϓήΧϰϟ·ΪϠΑϦϣήΛ΄ΘϟϭήϴΛ΄ΘϟϯϮΘδϣϒϠΘΨϳϥϊϗϮΘϳϭ
ΪϘϟΔϟϭΪϟϞΒϗϦϣΔϛϮϠϤϣΎϬΒϠϏϲϓϲ˰ΘϟϲϔϳήϟϞϳϮϤΘϟΕΎδγΆϣΓέΩ·ΔϳϮϴΣϭΓέΪϗϭ
ΪϗϭϲϤϟΎόϟϯϮΘδϤϟϰϠϋϲοΎϤϟϥήϘϟϒμϧϝϼΧϲϋέΰϟνήϗϹϢϴϫΎϔϣΕήϴϐΗ
 ϲϋέΰϟϭϲϔϳήϟνήϗϹϙϮϨΑϦϣήϴΜϜϟϞϤϋΏϮϠγϭΕΎγΎϴγΎϬόϣΕήϴϐΗ
ΪϳϭΰΗ ΔϴϠϤϋ ΔϴϤδΗ ϰϠϋ ΔϔϠΘΨϤϟ ΕΎδγΆϤϟϭ ΙΎΤΑϷϭ ΕΎγέΪϟ ΰϛήϣ  ΖΑΩ ΪϘϟ
Agricultural  ϲϋέΰϟ νήϗϻ ϭ ϥΎϤΘϻ ϭ ϒϴϠδΘϟΎΑ νϭήϘϟΎΑ ϦϴϋέΰϤϟ
άΧ΄ΗΓήψϨϟΕΪΑϥϰϟ·ϠτμϤϟάϫϝΎϤόΘγϰϠϋΔϠϳϮρΓήΘϓΖπϣΪϘϟϭcredit
Agricultural financeϲϋέΰϟ ϞϳϮϤΘϟΒμϴϟ Ϣγϻ ήϴϴϐΗϢΗΖϴΣήΧϰ˰ΤϨϣ
ϖρΎϨϤϟϲϓΔϴϟΎϤϟΕΎρΎθϨϟϞϛϞϤθϳϥ ϲϐΒϨϳΔϴϋέΰϟϙϮϨΒϟϞϤϋϥέΎΒΘϋϰϠϋ
ήΧΆϣϱΩΎμΘϗϻϴΤμΘϟΞϣήΑάϴϔϨΗΪόΑϡϮϬϔϤϟάϫήϴϐΗΎϣϥΎϋήγϦϜϟϭΔϴϋέΰϟ
ϥϲϐΒϨϳΟΎϨϟϞϳϮϤΘϟϥϷRural FinanceϲϔϳήϟϞϳϮϤΘϟΓΪϳΪΠϟΔϴϤδΘϟΒμΘϟ
ΔϴϟΎϤϟΔϣΪΘγϻϪϣΪϘΗϲ˰ΘϟΕΎδγΆϤϠϟϖϘΤϳϥϭΔϴϔϳήϟΔϳΩΎμΘϗϻΕΎρΎθϨϟϞϛϞϤθϳ
ϲ˰ΘϟΔϴϟΎϤϟΕΎρΎθϨϟϊϴϤΟΔγέΎϤϣΓέϭήοϰϨόϳάϫϭFinancial sustainability
Θϓϭ ΕήΧΪϤϟ ΔΌΒόΗ ϭ νϭήϘϟ ήϴϓϮΗ ϚϟΫ ϲϓ ΎϤΑ Δϴϔϳήϟ ΔϴϟΎϤϟ ϕϮγϷ ΎϬϟ ΝΎΘΤΗ
 ΦϟΕϼϳϮΤΘϟϭΕΩΎϤΘϋϻϭΕΎΑΎδΤϟ
άΧΎϤϛˬΕΎγέΪϟϭΙΎΤΑϻΰϛήϣϯϮΘδϣϰϠϋΔόΎηΒμΘϟΔϴϤδΘϟϩάϫΕήϘΘγΪϘϟ
ΎϣϮϬϔϣ ϠτμϤϟ άϫ ϝΎϤόΘγϻ Ϥτϳ ΔϴϨρϮϟ Δϴϋέΰϟ ϙϮϨΒϟϭ ΕΎδγΆϤϟ Ϧϣ ήϴΜϜϟ
ϕϭΎδΘϟϭϡΎΠδϧϻϦϣΔϴϋέΰϟϭΔϴϔϳήϟΔϴϤϨΘϟϙϮϨΑϭΕΎδγΆϣϦϜϤΘΗΎϣέΪϘΑϭΎϘϴΒτΗϭ
Ύϣ έΪϘΑ ϲϔϳήϟ ϞϳϮϤΘϟ ϲϤδϳ Βλ ϱάϟ ϲϋέΰϟ νήϗϺϟ ΪϳΪΠϟ ϡϮϬϔϤϟ ϊϣ
ΎϬϨϣΓϮΟήϤϟϑΪϫϷϖϴϘΤΗΔϳΩΎμΘϗϻΔϴϠϤόϟϩάϬϟϦϜϤϳ
ξόΑΡήρϊϣϲϔϳήϟϞϳϮϤΘϟΎϬϬΟϮϳϲ˰ΘϟΕΎϳΪΤΘϟΔθϗΎϨϣΔϴϟΎΘϟΕΎΤϔμϟϝϭΎϨΘΗϭ
˯ϮοϲϓΏϮϠτϤϟΡΎΠϨϟϖϴϘΤΗϦϣϲϔϳήϟϞϳϮϤΘϟϦϜϤΗΎϤΑέϲ˰ΘϟϞΪΒϟϭΕΎΣήΘϘϤϟ
ϲ˰Θϟ ϚϠΗ ΔλΎΧϭ ΔϔϠΘΨϤϟ ΔϴϤϟΎόϟ ΏέΎΠΘϟ Ϧϣ ΓΎϘΘδϤϟ αϭέΪϟϭ ΓΩΎϔΘδϤϟ ΏέΎΠΘϟ 
 ΎΣΎΠϧΕίήΣ

 ϲϤγήϟνήϗϺϟΊρΎΨϟConceptϡϮϬϔϤϟήϴϴϐΗϻϭ

ϦϴοήΘϘϤϟϭΕΎγΎϴδϟϲόοϭϭϲϔϳήϟϞϳϮϤΘϟΕΎδγΆϣϲϓϦϴϟϭΆδϤϟϦϣήϴΜϜϟΪϘΘόϳ
ΔμϴΧήϟϭ ΓήδϴϤϟ νϭήϘϟ ϢϳΪϘΘϟ ΖΌθϧ ΔϳϮϤϨΗ ϙϮϨΑ ϲϫ Δϴϋέΰϟ ϙϮϨΒϟ ϥ
ˬήϘϓϊϤΘΠϤϟήηήΜϛϰϠϋϞϤΘθϳωΎτϘϟάϫϥϥϭΪϘΘόϳϭϦϴΠΘϨϤϟϭϦϴϋέΰϤϠϟ
 ϢϋΪϟάϫϦϣ˯ΰΟϮϫϲϋέΰϟνήϗϹϥϥϭήϳϭˬϢϋΪϟϦϣήϴΜϜϟϰϟ·ΝΎΘΤϳϭ

 ΓΪϳΪΟϕΎϓϮΤϧ±ϲϔϳήϟϞϳϮϤΘϟϝϮΣΓϭΪϨϟϰϟΖϣΪϗ
 ˬέΎϳϦϤϴϟˬ˯ΎόϨλ
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47ϝΎϤηϭϰϧΩϷϕήθϟϢϴϠϗ·ΐϠτϟϭνήόϟϊϓϭΩϦϴΑϲϤγήϟϲϋέΰϟνήϗϹ
 ΎϴϘϳήϓ
 ΔϣΎϫΔϴΨϳέΎΗϞλΎϔϣ 
 ϦϜϟϭϲϓΎόΘϟήϫΎψϣ 
 ΔϴϘΒΘϤϟίΎθϨϟήϫΎψϣ 
 ΔλϼΨϟ 
 ϖΣϼϤϟ 
 ϊΟήϤϟ


 ΔϴϋέΰϟνϭήϘϟΪϳΪδΗϭΩΩήΘγϭϞϴμΤΗ
ΔϣΪϘϣ 
ϕΎϘΤΘγϻΦϳέΎΘϟϢϴϠδϟΖϴϗϮΘϟ 
νϭήϘϟΪϳΪδΗΐϴϟΎγ 
ΪϳΪδΘϟϦϋϒϠΨΘϟΏΎΒγ 
νϭήϘϠϟϲϧϮϧΎϘϟϞϴμΤΘϟ 
νϭήϘϟΔϟϭΪΟΓΩΎϋ·ϭϞϴΟ΄Η 
ΎϴΒγΎΤϣΕήΧΎΘϤϟΔΠϟΎόϣ 
ΎϬϨϴδΤΗΐϴϟΎγϭΔϴϠϴμΤΘϟΓ˯ΎϔϜϟ 
 ϊΟήϤϟ
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 ϝϮϠΤϟϭΎϳΎπϘϟˬΎϴϘϳήϓϝΎϤηϭϰϧΩϷϕήθϟΔϘτϨϣϲϓνϭήϘϟΕΎϧΎϤο
νϭήϘϟΕΎϧΎϤπϟϲϤγήϟϒϳήόΘϟ 
ΔΑϮϠτϤϟΕΎϧΎϤπϟωϮϧ 
ΏϭϠρϣϟϥΎϣοϟΔϣϳϗϭνέϘϟΔϣϳϗϥϳΑΔΑγϧϟ 
ΔοήϘϤϟΔδγΆϤϟΎϬϬΟϮΗϲΘϟϞϛΎθϤϟϭϥΎϤπϟΔϤϴϗήϳΪϘΗΏϮϠγ 
ϚϟΫΕΎΑϮόλϭˬΕΎϧΎϤπϟϊϴΑϭϙϼϤΘγϻΔϴϧϮϧΎϘϟΕϮτΨϟ 
 νϭήϘϟϥΎϤπϟϯήΧϞΪΑ 
ΕΎϧΎϤπϟωϮοϮϣϩΎΠΗΔϴϋέΰϟϙϮϨΒϠϟϲϟΎΤϟϊοϮϟ 
ΕΎϧΎϤπϟΔϴΣΎϧϦϣϲϔϳήϟϞϳϮϤΘϟΓ˯ΎϔϛϦϴδΤΘϟΕΎΣήΘϘϣ 
ΕΎΟΎΘϨΘγϻ 
 ϊΟήϤϟ


 ϲϓϚϨΑ CAC ϲϋέΰϟϭϲϧϭΎόΘϟϒϴϠδΘϟϚϨΑϞΒϘΘδϣϭήοΎΤϟΔμΣΎϓΓήψϧ
 ΓΩΎϔΘδϤϟαϭέΪϟϭϦϤϴϟ
 ΔϴΨϳέΎΗΔϴϔϠΧ 
 NENERACAϲϓϚϨΒϟΔϳϮπϋ 
 ϊΩϮϟΏΎτϘΘγϮΤϧϪΟϮΘϟϲϓϚϨΒϟΔγΎϴγ 
 ΔϴϋέΰϟϪΘϘϧήηϦϣΖϗΆϤϟϚϨΒϟΝϭήΧέήΒϣ 
 ΔϴΟέΎΨϟϭΔϴϠΤϤϟΏέΎΠΘϟ 
 ϲϋέΰϟϞϳϮϤΘϟϰϟΓΩϮόϟ 
 ϖΣϼϤϟ 
 ϊΟήϤϟ
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ΕΎϳϮΘΤϤϟ
ƨƸǨǐǳ¦
 

 ήϳΪμΗ


ΕΎϳΪΤΘϟϲϔϳήϟϞϳϮϤΘϟ
 ϢϳΪϘΗ 
 ϲϤγήϟνήϗϼϟ˯ϰρΎΨϟϡϮϬϔϤϟήϴϴϐΗ 
 ΔϣΪΘγϻϭΔϴΤΑήϟϖϴϘΤΗ 
 ΎψΣϞϗϷΕΎΌϔϠϟϝϮλϮϟ 
 MFήϴϐμϟϞϳϮϤΘϟΡΎΠϧΓΎϛΎΤϣ 
 ήρΎΨϤϟΔΠϟΎόϣ 
 ΔϔϴμΤϟΔϴϟΎϤϟβγϻΎΑϡΰΘϟϻ 
 ϲάϐϟϦϣϻϭ˯ΎϔΘϛϻϖϴϘΤΗ 
 ΔΌϴΒϟϰϠϋΔψϓΎΤϤϟ 
 ΕΎγΎϴδϟ 
 ΔϴϜϨΒϟΎϴΟϮϟϮϨϜΘϟ 
 ΓΪϴηήϟΔϴϤϛΎΤϟ 
 ϊΟήϤϟ

  ˯ήϘϔϠϟϝϮλϮϟϭΔϣΪΘγϻΎϴϘϳήϓϝΎϤηϰϧΩϷϕήθϟϢϴϠϗ·ϲϓΔϳϮϤϨΘϟϭΔϴϋέΰϟϙϮϨΒϟ
 ϢϳΪϘΗ 
 ϒϳήϟϥΎϜδϟΔϴϋέΰϟϙϮϨΒϟΎϬϣΪϘΗϲΘϟΕΎϣΪΨϟ 
 ϒόπϟϦρϮϣξόΑ 
 ήϘϓΪηϷϭ˯ήϘϔϠϟΔϴϋέΰϟϙϮϨΒϟΕΎϣΪΧ 
 ήϘϓΪηϷϭ˯ήϘϔϟϰϟϝϮλϮϟϦϴδΤΗ 
 ΔλϼΨϟ 
 ϊΟήϤϟ
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