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180 9���C�� ��)���  E��)�  �� ���& 
� �4%�  #/�"�� ������ 2762 �� ������ �  9�=
 ������� B�,� ������  9���J�  5���� �� ��
��G #& ��6��"�  6 ��

���)���  �� . 9�"�@�H  �&�� ?����9�=
 ��������  ����63 � ��J�B ��&�%� ��G ����� 9���C� PB-� �
)�=
 �� ������ ��
��G #& ��6��"�  ��"��,��  ��"���63  9��,���� ��"=��  �=
 �� �  ��J�B� ����2��  ��
��G �@��� 

�4%�  #/�"�� ������ � ( �2" ��� �
��"��  ������  9���J�  5���� ��� ��000180 �8B�,�  ��  �� �-@� �� 5�)%"
��"� 8 . �4%�  #/�"�� ������� ����6��  F
�1  9���C��� #��2�  $�="�  F��� ?���)200109����  ( �&�+A

80070�� �5�� ���� � . �� ����
��  ���)����  #/ ��@�� �4%�  #/�"�� ������  9���C� �� �� 5G���
�

 7"� 3� E����� �?����� �+��  �����: !�!,� Q
%� ��2#& 5�J��� � ��  ������  9���J�  5���� ) L �:H � ��J�3 
R�  ������� � (?���  8 ��& ��� . 8�)�@3  $��2� ��� �4%�  #/�"�� ������  9���C� ���� !�@�� ?�,+H �
"���

������ ����4�� #� (� �@�
� >�" $
=� ?�� � �!��
�  ��������  ������  9�������  �6
,� #& )�&�@�  ( ��� $��,�

+��  8B�� ��� ��
�
�� 8��"� 3��� �?���  8 ��& �� $��"%�  �� �&������  �������  ���2� ��� ��,� #��  ���

�4%�  #/�"�� ������  9���C��.

H8��"� '� �1��� 5�� 9 8�%2� ���� 1998 �� ��� 47 %� ��)�  �� ��"�,� ��
��G ��@� ��30 % �� ��"�,� 5�"�
F:���  ��)�  .�� Q�� ��
�� 5�� #& #���,�  ��(G1  >��"�
 . �2003 ��)�  � !� B& � ��-@ ��4�� 5� F+��   (/ �� 

����� ����: ��/�D �@��� ��,� P�2 91 %� F:���  ��)�  �� ��"�,� ���72 % �� �!�  ���� #& 8 ��)�  ��
����,��  . #& ��)�� ����6��  ;�
�1  ��@��)i (��� �!�  L�1  ��� =�4+�  �� !� L�)J"  �� M�( ;2�%� ��� 
 ��/��� #& S�
���  �
�%J)ii ( S��J�"��  9�
����� L�,��  ���� �����"H  L�)J" )iii ( ��� ��%2�  ��"�@�� ?,+

 �����"H  ��%1 )�������3  9���J� � ;����� � ����63 � .���� � L�1 ( S)iv ( 9BJ���  $ ��� � �2� 8��
 S>��"� �)v (1  L�)J" ��%�2�� #" ����  ��)�� �����,�  ��,� S��������  ���%��  )vi ( $=�"��  #& �� �H  8��
 S��)��� )vii (�����1  �������3  9���J�  T�".

H'(� 6��7��� ,)2	� �1�� ���",
 7����  5���  9 8 ��� �� �,� � �)6�= E�����  ()"�� �!�!,�5�����  ���: 
������ ��6���  9���C��  ����� ���,�  �� #& 5/ ��� ?���  8 ��& ��� ������  9���J�  5���� ��� �4%�  #/�"�� �

9���J�  .(/ �� �@�� ��: �
@�
  ���)��� �� ����)����  83C�� �@�� ��2 ���"���  9 ������ � ;�����  ��&�� M�( .
 ��6���  ����6��  �4%�  #/�"�� ������  9���C� ��� �������  5����� ;����
 ��)���  $=�"��� ����=4� ���@��3

9���C��  .(/ ��� #& = �&H  �=�J� #&B� F� ��2%�  ��&�"��  ��� F��� . 9���C��  .(/ 9 ��: 8�"
 �����
 ;�����  ��&��� �� �H  9����,� 5D" ���2�� ������  ������  9���J�  ���"�� ���2� #& ��"���  �������  5����

� � #������ ��)D���� ?-@� . ���: 5���� ��� �+�� E�����  ��,���#���� 5���� ��� ����2��  ��"���  9���J�  
������ ���)���  8B�,�� ����1  �� �� 9���J�  .F���� ��@ 8��"� ��� E�����  ����6� ��D"� 9�=
 ��  5��� 

����  F��� ��� ;������ � ��1  T�%J�� ����63 � ��J�B� ������  9���) �� �H  ����� �����,�  8�+�1 
��& �%� � .( �BJ �� ����%�:3 � �������3  �����1  ��"
�  �� ���)��3  �� ���2��  9�,�����  �@��� ?���
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 ;�%" ��"� �
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���� � ���%��  ����� ������ #" ����  ��)�  9 ���% ��"�  9 � ��� #& ����  ��� ;,�� � !� 3 ��
"�1  9 ��

1��1  ��(�  �D"� 9����,��  �� ��!��.
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 #6��"H  ��2��� )0.470 5�� #& 2003 .( 9-�2 #��  �����2�  9�"��2��  �� 5G���
�B& #+���  ��,�  �BJ � !� 

�+)J"� �������3  9 ��C�� � �B���  �"� ;�����  ��,�  =���� V�
� P�2 55.7 ��)=1  9��&� ��,� V�
�� �"� 
 ����J�  �� 92� ��)=1 � F+�� 84 %�135?�1  #& #� ���  ���  . !����  U���� ���B��  L ��� � !� 3�

 ;
�� ����H � ��(4��  8��� ��2�  #�)"�� 60–70 %L ��1  ����" � ��&��  93�2 �� . �
�%H  ��,� �
�,��
;��@��  ����
�  ���"��  T�"
/E�)��3  #& (JK 7"@�� �+)J"� !��H � ��@� �: ������  5�:�1  ��
 ��)� �63� ��-� 

����2�  �� �:� .�(
������  �2"���  9����  �� ���,�  ��� !��  ���� ����@2�  ��G 9��D"�� � ��5���  �
����3  
 ������  ��"=�� F+��   (��.

3I�#��/�� .� �2" ���,00069 ��%�2��  �� �! #& ��������  ���,
�  �� �!�  ;����� ��� ��� �! ���� 
 �����1 )�&��@� � !�1 � �"�J�  ;�
2�  (�=�� � 9 ��+J� � #" ����  ��)�  �� '�����  7
� W��"H � . �
�,��

� *�=�  9�
��� ����H  9���J ?,+� ��!J�� � $�����  $& �� ���)@ 5��� ��� �!�  L�1  ��� =4+�  ����!
#6 (4�  ��1  8��� �J��  L�)J"  5- ��� �����"H  ��/�� #& ���(� ;�
�� 9�"���63  T�"� . W��"H  #=4��

#�2�� #"=��  MB���3  ?%" ��@��
 ;�
2�  �� M�(� �� 9 �� ��  F)��� ?��  5�,�  ���2
 ����-�� �-B- ��� ��"
2015 .���,���B
�  #& ��� �!�  9�" ��2�  ����� '����"3  #���  ���  . ����
�� ���%
 ��)���  ��1  �����

B%� #� �!�  �����  ��G #& �� �� �!�  ���  ��-@ ���,� 3 #��  ����%�:3  �=�"1  ������ ��� ��� !�� .
%��"�@���� �� �� ? 5�,� #����  M"
� � ��2���  5�X� �� �!� � ��(G1  ��D"� ��
 2005 �-B- 92� �=�"1  .(/ 

����"�#/ :) i ( W��"H )��&�2� � �����2��  9���"%� ( S)ii ( S9���J� )iii ( �=�"1  9���=��  ������ ) $����� 
������ � .(�9���J� � F���� ���)���  ����"��  5D,� F�=��� 3� '(�  ������  ��� ��%2�  ����� !��  M�( #& ��
 

��2
� �-@� �=�"� #& ���-��B� 7��� �����2� 5���� 9��� ��@ ��!B�  9 ����� � �&�,�� .

4I.#���$�� ,���� 3+� . 5�� #& 9)"C�� 2002 #& 9��
 #��  ��!@��B�  $��2� ����� 1993 ;
�
 9):�� 5- 
 5�� ;B�" 1994���,�  ��
� �#
���1  ��2�3 � #����  M"
�  ����� ���� ��2"���  9����  �� #& � '�: 5�� 5���� 
����,�  .(�� . P�2 �=���  ��"�  �,=��� 8�"-���
 ��� �H  9�,=����  ���2 F� #�2��  5@2�  $=�"� ���2 $
�=���

 ��6!��  ��
 ��"�  �%)���="� �B@�� ��(�  �,=����  �� #
�"�� � #����� #�2��  5@2�  �� ����%)"� �� . �����
� U���  U���� ��� ��6��"H  �����  �
�,���+:1 ���=�"�� ��-�� �"���  .�
�,�������  9�������  ��������   �!��
�  

���+,�  �2��)�� ) �&�@�  ( ���,�����  ��C��  �� �� #& ���� ����& 9����� 7
 5��� ��� ��,� � ���+��  ��� 
����� ��,)�  #��6��"�  9��������
 $�,�� ���& ���� 3 � . #"=��  ��2�3  #�& ����6��  ���� !��  9��D"� ���

 �� �-@� 7���+� #& 5+� '(�  9��� !���00048 #& ����  0741���: � ����� � ���� !��  �=
 �� ����,�� �.

5I�"2��. #���,�  ��(G1  >��"�
 . ��� '(�  Q���  �%�� )2003 ( �� ���31 % ��
��G #& ��)���  ��1  ��
 ��� #6 (4�  ��1  5 �,"3 ��!� �@�
 �+�,�20 %���"��  ��6 (4�  ��������2  �� ���� �,
�� �� �:� #=4� .�� ��)

��D"� ���)=�� ��2���  5�1  )?���"���  ( ���)�  =J 92� ����,� ��(�  �
�" #& ��2 E�)��  P��2
 U�J� ���%��
 P�2 �� �
�"�  .(/ 9,)�� 58 % #&1998 ��� 74 % #&2003 . ���� ��@� 8��"�  ������ #��  ��1  �� 5G�
�
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�����  ������ ��!��  #6 (4�  ��1  5 �,"  �� #"�,� #��  ��1  *��J� �,
�� �� �-@� �A& �+�,� �-@� . ��2 �����
 �� �-@� ���,� ��@ ��)���  $=�"��  #& F:���  ��)� 90 % ��"8 (4�  8 ��& "�� �!�  ��� . ��
 ��
@�  T:�"��  F����

 �
�� ��,�  ���� #& ��)���  $=�"��  #& ����2��  9 ���J�  ��� ���+2� � ��)���  $=�"��  #& ����,��  � �21 
�)�J���  �� �!�  ��� �����3  ���� $!��  ;�@.

6I�������J ����D��� *� �	�	�� 6��
+  ��� ;,�� #�� #/� �4%�  #/�"�� #)���  ������  #& :
)i( �4%�  #/�"�� ������  9���C�5��� #��  S������  9���J�  )ii ( 5�������� �� � �&1  5/ 9���C��  .(/ 8B��
)�&�@� ( S)iii ( ��6 ��  �����#/�"�� ? ��H  ���� #& ���
 5��� #��  ��
��G #& '!@���  ?�%��� �,
���  �4%�  

"�� � ST�J ���  � �%�� 5�D)iv ( >�����  !@�� �-� #��,�  ;����� � ��"����  ���� #& ��"���  9���J�  �����
 ���:� ���� ����� #��  �4%�  #/�"�� ������� ��
��G �@
�� ��
����  ;���� ����� '(�  �4%�  #/�"�� �������

 9�@
�� #�������  � �2� �  ����� �S) v (  �� �!�  �� !������ 5�,�  ? ��H � ��)���  ���"��  7����
 �)�@�� . 3�
=� #& ���,& �@���� ������ � ��%�:3  �� !� M�����4%�  #/�"�� #)���  ������  ��� . ������  5���� ���,�� .��
��

�C��������  7
� $���  #& ����,�  ������  9���C� ��� ����� � . .(�� ����6� W(��" �,
�� ����� 9���C�� 
 #��  ����63 � ��J�B� ������  9�=
 ��  S#/��$��"%�  ����
� ��� �/C��"� ��,�9��,�� �@
��  �����
��  9�"���63  

 �,+�J� �=
 ����"=��  � #& ��6��"�  ������  �=
 ��� #�����  L �:H  >�"� S��
��G #& ��"��,��  ��"���63  9��,���� 
�2��  �@��� � S��
��G ����C�� 9 ( �%�J ����� �@�� #/� ���
��G #& �4%�  #/�"�� ������ � ��J�B� ���

����2� . ����� 9���C��  .(/ �@�@��&�%� ��G ����� 9���C� . ����� ������� U�J� ���C�#/�"�� �4%�  
�����@2�  � ��1  �� 9�������  ��"� 93�@� �� ����@2 ��G 9��D"� ���@����BJ ��  ��� 8 ��)� .

7I 9�%���� ���������� ����� #��  #��1  ������  ����� �BJ 9 �4%�  #/�"�� ������  9���C� �� ��� 
 5+�200109 ��
��G #& ��6��"�  ������  �=
 ��  �� �%�  #& #���� TJ� )41.6 %8�+�1  ��( ����� ��=
 �� 

 ��J�B� ������ ����63 �) 38.3(%63  9��,���  5- � ��"���)20.1 .(% .(/ U�� ������  V��
��  E���� V�
�
 5�� #& 9���C�� 2006 �2" 130 #�3 � ����� ) �2"4.66#@���� �3�� �����  .( ������  9���C� D)�2��

 V�
�
 ���(��"�  ����6��  F
�1 130#�3 � ����� )  �2"4.66#@���� �3�� ����� ( '� �99.6 % P�2 E�����  ��
" V�
� ��"���63  9��,���  U�� F6 ���  �
�57.9 % �
�"
 ����63 � ��J�B� ������  9�=
 �� �30.9 % �=
 �� �

 �
�"
 ��6��"�  ������ 8.1 %�
�"
 �4%�  #/�"�� ������ � ��J�B� ����2��  �@��� �3.1�6���  #&  . P�2 �� ���
 ��)���  $=�"��  #& F6 ��� )49.82#�3 � ����� –"  �21.78#@���� �3�� �����  ( 9�=
 ��  �� �%�  #& #���&
 ����63 � ��J�B� ������ )80.8 (% ��6��"�  ������  �=
 ��  �����)12.1 (% ��"���63  9��,��� �)7.1 (% �@��� �

 �4%�  #/�"�� ������ � ��J�B� ����2�� )�)% .(% F6 ���  #& 9 �J���  �%"� P�2 �� ���)42.89���  ��
#�3 �– �2" 1.53#@���� �3�� ����� ( ��& 9D)�2 ����63 � ��J�B� ������  �=
 ��  �
�"
 77.7 % �����

 �
�"
 ��6��"�  ������  �=
 �� 14.1 % �
�"
 ��"���63  9��,��� �8.2�6���  #&  .�
,�� 9�,�!��� � >6��"�  .(/ 
 �� �4%�  #/�"�� ������  9���C�
 ���,��� ���L����� ,��
��"�
 56���  ���2� ������� ��
 �J ���  P�2 � 5- ��� 

�/��� #& = �&H  ��=�J� 9+)J"  . #��  ���2��  ���C��  #/ ����63 � ��J�B� ������  9�=
 ��  5�D" �
�,��
�"�� ������ � ��J�B� ����2��  ������  �@���  ��� �%��� ��@ ��)���  $=�"��  #& ����� �%2"� ��� �4%�  #/
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 �� � ��"��,��  ��"���63  9��,���� ��"=��  �=
 ��  ��,� ��"�
 ���+2�  $=�"�� �������  #& ��6��"�  ������  �=
 8��"�  �@����
�"��
@ �������  9���C��  .(/ 8B�� �5D,� �@� 5� �� � . #& 8��"�  ���+� �
�" U�,�� 3�

9�=
 �� ��63 � ��J�B� ������   �
�" ��40 % ���� �@��00050 �� ����63  ��� ��%2�  ��"@�� U�J� ����  
�&�@�  9��,�� �BJ . �
�" 8��"�  �@���100 %� ������  9�=
 ��  �� ��+�����  ��90 %��"�9��)���  �� �

�� 9 �J���� #�!"��  ��%2��  �� .�� �� �� ���
@ �
�" ��� �%2� 5�D"�   (/ �@��� � �����   #& �������  8��"
���+2�  $=�"��  . ����� ��"���63  9��,���  �
�,������4���  L �GX� �� ����� *���� #�& 5- ��� ����� 

�����+� #& 5+� ��)���  ��"���63  9��,���  �@�� ����+2�  $=�"�� ��6�+�� ��� ?,+ 8��"�  �� �����  ��  .
 9
��@  �:���6��"�  ������  �=
 �� �  ����� ���� #& ��
J ��"��,��  ��"���63  9��,���� ��"=��  �=
 ��  �����

 ��� ��,� '(�  ���2��  9�,�����  9 ���
�� #)���  ������  E���� ��=� #& ����63 � ��J�B� ������  9�=
 �� 
$��"%�  ����
� .�  .(/ 5����& �������� F����
 PB-�  ��&�%��  ��G ������  9���C� L�4
 ��)���  $=�"��  #

 ����� �� ����� �� �B4�� �+6�& . ����,�  .(/ �� �� �@���  5���  �� ��@���()"� 8 ��& ��%� Q��� 5D�"� ;����
 
H  ��� !)2� #��  ��2%�  ��&�"��  ��� 7�)" 9:��  #& F���� ������  9���J�  ��� ?���  ����,)
 5��� #��  �� �

?���@�� .

8I"�2�9��&�C��� .��
�� ,	��� � �	�	���� ����D��� �� ��� ������� ��G �=J
 M�( ��@ ��� ��=� �@�
 
�� �2 . �� 5����  5���  Q�� ��&��6��"�  �����,�  ��&�%��  ���C�� Z  �
%,�  ���  ��"��,��  9��,���  ��2�3 ���"���

  5��� ��
=��  �=
 �� � ����63 � ��J�B� ������  9��,��� 8��"A
 ��"��,��  ��"���63  9��,���� ��"��D"� ��� ���� 
9����,� 5D" F+�� F+�� �� �H � ����� ���3  ==J� / 9 8 ��� #/� �����,�  �� #��� ���3  ?���  F� $)��

�=��� � ��
�4�  �����&� ��� �� $��"%�� P��-�  .%�  #/�"�� ������ � ��J�B� ����2��  �@���  7�"� 5�� �� �,
 �4
 � !� 3� �������� ����C� ����
9�=
 �� ���)=�  ��2��
 ��� ����63 � ��J�B� ������   . 5D" �@� �,
 ���@� 5��

����� ����� 9���J ���=�� ���2�� ��!B�  9 �����  ��� ���)� ��"� ��@ F
�1  9���C��  #& �� �H  9����,� .
4���  #� (�  8�)�@3  =���� �
�,��+)J"� #��� . �)�,+ ����=4� � !� 3�� 8B�,�  ��� P�2 �� 9 �J���  �6
,�

L����  Q"�� . 8 ��)�� 9���J�  5���� �� 5G�
�� 9�"��
 ���� 3 7"� 3� F
�1  9���C��  .(�� ����6� �&�/ �-�
��%�   (/ #& ��@C�.

9I �C��� .��
�� ,	����� �����–;����	���5 0/
���� �  ����  �/ � 9���C� �=�"� 5D"� #��  ����6�
��&�%��  ��G ������  9���C��� ��,�  T�J �� ��%� #�� � �4%�  #/�"�� ������  . 5�� ��� �:�2003 #& �"�2� 

�/� ���� ������� ��6 ��  .(/ 8 �� . ���"��� >������
 �)�@��  ����6��  ���C��  �/��
���
 ��� �!�  �� !� 9
��@  �:�
 � ��� �!�  ��� �H  9����,�  M�( #& ��
 �9�������  �� �� #& �,� � ��
J ���)���) ;2�� ?�%� � ������ 
R�  �� ��1  ( L����  F���
 ���,��� �,
�� 7J���� ��2 ��
��4� $��"%�  ����: #��   . 5��)�� �+�� �� !��  9����

9�=
 �� 9�"�"��-�  �J �� ("� ����63 � ��J�B� ������   .:� ��: �%� �4%�  #/�"�� ������� >�����  !@�� ;��@  �
 ���,�  93����  #& ;�����  ��&�� #&)  M�� �-����J ��  �
�:�� � ���&�� (���" � ���� >��"�
 F+� ��  �JC� 

;������ .#���1  ;������ >/�"�� W(��" F+� �� 7��� ��,��� 9 �,�� � ��)D���  ��� ���)� !@���   (/ �� ��G
 �4%�  #/�"�� �������
 $�,��� )F6 ���  �6
,�� !�)� � � ���  �� ?�J�� � ������  �� �� �-� .(�� �� ���,�  5��
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 ��G 9��D"��  �� ���,�  M�( #& ��
 �����1  ���=� 9���J� ����"�  $ ��1  ��� ��J���
 ��"���  9���J�  #����
�� � � �&1  ��������3  8 �
J� � ����@2� 9�@� . �:� ���C��  ����� 92� �4%�  #/�"�� ������  �@
� 96�"�

 8 ���� 9 �
J�  ���
� L�4
 �4%�  #/�"�� ������  9���C� 7���+� #& 5+� U��"�@ ��6��"�  �����,�  ��&�%�� 
9���@2�  F� #�������  � �2�  .
2�� ��/���  #& �@
��  9(J� ��� � �� �
 �,
� ���C��  9�������� . �� 5G�
� 

������� ����C� #& �D"�  ����� ��,�� 7"� 3� �����: ��� � !� 3 ��+ �G�� �@
��  .(/ ? �/�.

 8��–�"����� ���
��� ���$� *� ���2����� 3�����

10I'�# A�# . 5�� ("� ��
��G #& 9������ �,
� $��"%�  ���1982 E���� V�
� ����&��%�108.38

"� �#@���� �3�� ����� V�
� 737.49$��"%�  L��: �� #@���� �3�� �����  . ?�%�� #����  M"
�  M��� �
9������ ��� ����� #& #���&1  ���"��  . E�����  �/ ���2��  9�,�����  9 ���
�� #)���  ������  E���� ��@�

���@2� � $��"%�  ��� 7����� �%�:  '(�  ��2��  .������  F��� 9!@��9���� �,
��   ��� �!�  ���"��  ) ���� 3
!�1  ( 7�
= '(�  ����63 � ��J�B� ������  9�=
 ��  5��)�� ��&� 9�"���63  5�����  �%"� �
���� ���@ 9"�+� ��@

#"���1  ���"��  ?�%� F� ���,���
 9�"�"��-�  �J �� ("� $��"%�  . 5��%� ��� 9,&� ����
 ��� � >6��"�  9"�@�
  E���� (�)"�� L�4
 ���2��  9�,�����  9 ���
�� #)���  ������)i ( S#)���  ������  9���J $�=" F����

)ii( 56���  #�����3  ����  *�� �� ���)��3 
�� �BJ �� ��,�� 9��,)�&�@�  (��!��
�  ��������  �%�J�  ���� 3 
 S8��"��
)iii ( ��� �!�  ���"��� >����� )���,=��� #& .(5�� ?����
���� ����" #& E�����   (/ ��):� / ��1  ��"�@

2006��2 � �"� ���� .����� �,
  . �/ ��
��G #& $��"%�� #"�-�  '����  E����� � �	
��7��� ������ 6��7�
M�	��� ��)�$���� � ��
�������
� #& 7��,)� (�)" ��
 '(�  / ����"2006 . #��  �����  �� !� ��� E�����   (/ ?����

9�+)J"�� � 9�,)����  #& ��%�2��  �� �! �=�"�
 �=
����  ��� �!�  #+ �1  ���"� �:�,�.

11I*������� ��9�N� �	��"�� ��!����� F���� ���)���  ����"��  9�����23 �
����3  ��� �����: 9�
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 ��  5+� ����6� ��D"�� 5���  5���� ����63 � ��
�"� �@ ?���� ���@
� 5+��� �� �40��2�  . 8 �� ?���@�� #��6� �"
� ���:� ?���@� ��=4�� ��"
 9%%J�

 ��� � !@��� ��(��  ��"���  ������� � ;�����  ��&�� ;"��
 ����4��� 9 �,�� � 9�
@��� )i ( 9����,�� 5�D" 8��"�

 ��  9����,� $�:��  �%��  ��� �� �� �H  S9�=)ii ( 8��"�� T�J 5���/  7���� F� ����� ����� 9���J ���=�

?���  8 ��&� . ?�� �����)�  � �%",�  ()"���–1 ?��� –2 R���� ���+� �� !�� 9:� #& �� �: ��D"��  
 ����6�� �����
 5��� 9�=
 � 5+� P�2
.
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 ;����
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$��"�� � ���@���
 5��� . ��"�  �6��� ��&��
 ���)���  8B�,�� ������  9���J�  5���� ��� 9���C��  .(/ ���: 5�����
!���� �����
�@� ��"���  ������� � ;����� � 9 �,�� �  . ������ � ��J�B� ����2��  �@���  5�� ����� ?���

 Q�)
 ������
 �4%�  #/�"���&��)���  $=�"��  #& �:1  ��� ���� �2 � E.
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���+2�  $=�"��  9 �J�� ��� . !���� Q"��� ���2��  9��/����  ������ ������  ����� $&�� 5 �J�� ���D"�  #��  
������� ����%�:3  9 ���-��B� U�J1  ����,�  9�������  ������� �� /�@�����  �������3  ��.

 8�� ��
)��–��
����� ����D� � .��D��� '#��� � �	
"��� ����9�� .��"�

28I�,
�� �� 8�
 �%",�  ?���� L��"�  #& ��"����  9���C��  �� E �"� �-B- ��"� �-B- ������ ����& �%�"� 
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 �������� �4%�  #/�"�� ������  9���C� 9 ����D"�� ��&��� ?�"%��  ����,� #& �D"�  ����� �BJ �� M�(�

 ��"�  �6�������
�@�  �!������)D���  9 ���� U���� F&�� �� �H  9����,� 5�D" ���2��  . ��,��� ��
)��
 8�� .#�2��–2 ���: 8�"
 ��� ��@�� �4%�  #/�"�� ������� >�����  !@�� #/�"�� ������  ���� #&  !����  !@�� 

�4%� � �!��� ��&�� �BJ �� M�(� ����
�@�  W(��" F+�� ��"���  ������� � ;�����  ��&��� �������  9 �,�� � 
 ��� �� ��!B�  ;�����  >/�"��)i (��"���� ��
����� ;�����  ��&�� 9���J #& ��%%J���  ��"���  9���J�  #���� 

1  ���"� S����)ii(��� ���+��/����� � 9���J�  .(/  . 5����� 8�� ��
)��–3 �@
� ? �/�� ���� L �,��  
����� ���3  ��==J� ���� �
 F+�� �4%�  #/�"�� ������  . ��=� #&� 8�� .#�2�� ��
)��–4 !@�� ������ 

;���� �4%�  #/�"�� ������� >����� �
 �: 20�=��  9 �����  ��� �%J�  !���� ��� ;�����  ��&��� �
�
 8B�� ��� ����1  ���"� 9���J 5����� ����)�  9�������  �"��,� #& ������� � �4%�  #/�"�� ������  9���C�

������  9B���  � ��� ��� ����63 � ��J�B� ������  9�=
 ��  . #���� 9���J ?���@� ��=4�� ��"
 9%%J�

 ��  ��� ��"���  9���J�  ��
 5��� ��"����  L �G1 ���"� ?%" 9 ���!
 5���� � ����63 � ��J�B� ������  9�=

  �4%�  #/�"�� ������  ��2������"H  F������� ��2���  5�1  $��"%� �,
���#6�
�  �-1  9 ����� 8 ���� ��@ � #& .

 '	$ ��
)�� =1	2
��� 

30IJ 9���J ��&��� �2"� 5���� �%",�   (/ ��+�� �=��  #& �& ��� ��G U�����  F�&� ��
) ��"�� 9���J 5���
#���J ( ��2� 8��"� ?���@� ��=4� ;"��
����B���3 � ����,�  9B/C�� � �:�����
 F���� E�����  5�� . $�"� ��,��

 '�( �� E������$�"� ;6�" 5/ ����"& ��)D�� ���J .������ ��)���  ���"��  ���� #& �,� ��  ��
J�  E�����  
 ���2��  ���� #& ��
J�  '�( �� 5����� � �%��� ?D��� �4%�  #/�"�� ������  ���� #& �,� ��  ��
J�  '�( ��

�6
,�� �4%�  #/�"�� ������  ���� #& ��
J�  '�( �� ��" ����  9����,�� �3�C��� ���2�� �/ 9�,�����  ? ���� 
������  ��C��� ����� #� ���  ��� ���2�� ��� �H �  . ������  ��C��  ����� ��"-  ������� ���,�� �"
 �+�� T%J�

�"��,��  #)D�� ;"��
 ��� �H �.

31I ���� ;���
 ������J ���"& ��� 5����� � �%��  5���� ��" ����  9����,�  5D,� �"���'��� �� �%
 ������� 
8 �1  *��� ��� .,�  9B/C��  '�( �� #6�%J�
 ��,��� ?��� ���+� 9����,��  ������"@� ���� #& ����

9�"��
�  �� �:� �� �H  9����,� 5�D"� ������  ����,�� ����
�� ��&�����  �� ����
 ��"���  9���J�  #���� ���!��  .
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 7&����� '(�  #���1  Q���  8 ��� E�����  �� ���1  �"��  �BJ '�������-�� O���
�� ����& '�<
$��"%�  #& 
E�����  �-� *��: L�4
 E�����  ����" #& 5- ����  ?%�"� L �,��  8�"-� ��@� 5- . $�
=� '�C��� ��8��$&

.$	����� .
��7��� '		"��� ���  =�=J�� � 8 �1  L �,��  9����� 8 ��� �"� ������ ���)���  8B�,�  9�% �,�
���"��  .�=� #& 5����� � �%��� ��"���  �������  5�����2"� ��5����� � �%��  5��� �����:� � *����  ��� L�,��� 

�
���� ���� #& �/� �:H '(�)"�� / ��1  ��"�@2006.

 ,��–,	������ ;	��
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32I� ���,� �� 9 �"� 9� .(�)"� $�4��� '(� � ������  E�����   (/ �)�@� V�
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 �#@���� �3�� ����� 
;6 �+� � ^� �=�   �"
 M�( #& V�
�
 $��"%�  ������ �2"� ;"��
 5���� � 000280�%�J ;2� $��2 ��2�

)000400#@���� �3�� ( . .��: E������ �+�: $��"%�  5�����4.15 ����� �%�J ;2� $��2 ��2�
)6.12#@���� �3�� �����( ���,� �� '� �70.1 % V�
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 ���@2�  5���� ��"�
 ?���@��  ��000952���� �3�� #@
)10.9(%��% #& ������ 5���� � ;6 �+�  �� 8�)��  . 9 ���
�� #)���  ������  E���� �� #�
���  V�
��  ������

 ���2��  9�,����� )�2"000873#@���� �3��  �10(%#)���  ������  E�����  . 9���C� 9��/��� $�,���
�4%�  #/�"�� ������ / ��"���  9���J�  #�����)000382��  '� �#@���� �34.4 (% ��������  ��C���
 �����

��4���  ?���@�� �"��%�  ����� L,
 ;"��
 ;������
 ���,���  . �3����  ��
��1� 2 ;�2
 E�����  ?���@� F�!�� 
 �%�",� ������  �=J� . ��,)� (�)" R���� �� ������  �"��  8���"  �� ���� ��� �,
 E�����  ��):� R���� ��2��

 ������  ��:�)�.
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 ,��$��16��7��� ;	��
� /$�� P +

)��@���1  9 �3���  ?3_
(

���
)���	 �� � �#.�
$+ �"
6��$���
 %*�

.�
$-� �"
��
 % ;	��
��� *�

�	���-�
�4%�  #/�"�� ������  9���C�� #��C��  5��� 3 8461 3865 2312666

��"����  9���C��� #��C��  5��� ��"���  9���J�  #����� 607143750199

 (�)"�� )#���J�  ��"���  9���J�  5��� �5����� � �%�� � $��"�� (1 5254231 9492225

�	���-� ;	��
��� 6��$�5 9781 9527 93025100

������  ^� �=� 17199270373

���,��  ^� �=� 384141525277


� 6��$�6��7��� ;	��6 5332 1928 72525110

��:�1  ;���� ��� F������  #& $��)�  F���5.
 ,��$��2 P �!9�� ,	���+

) ?3_
9 �3��� ��@���1  (

���
��� A�����
��� ��
����
���*��	2�����E�9+ ��($6��$���
���
)��R ����%R ����%R ����%R ����%R ����%R ����%

 �"

.�
$+

 �	 �� � �#
) 8�
�����

�������(
 '�����

��������

 #/�"�� ������  9���C�� #��C��  5��� 
�4%� 

3 96668.2--63510.93455.9873155 81966.71 5763 607635

 #����� ��"����  9���C��� #��C��  5��� 
��"���  9���J� 

65280.4--12315.1374.4--8129.3153536123

�  (�)"�)� 5����� � �%�� � $��"��  5���
#���J�  ��"���  9���J� (

1 50171.74004.61949.3----209524.04641 438194

;���� 6��$�6 11970.14004.695210.93824.48731087251002 1925 581952

� $��)�  F����:�1  ;���� ��� F������  #&5.
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 M�( �@�� ���@ ���
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=� ?���
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%:�"��  9 8 ��H ��&� �������3  $
=� ��@ �������J�  ��"���  9���J�  #����
 $�,�� ���& ������  ���&�"��  9�
����2��  ��������3  8 �
J� � ��"���  9���J�  #���� ��� ��"=��  ���&�"��  9�%:�"��  . ��4�1  ���� Q"����

���
 ��6���  �����  �B%� ��� �%��� #��  ��"��� ;��&�"��  9�%:�"��  9 8 ��� ��"=��  � . �=J ���
 $)�� ?���
L���  ��,)� (�)" �
: (�)"��  �� ���1  ��� ��"��-�  ���1  �� ������ . ?��� �&���� �,
 �=J�  .(/ 8��"�

 ��+ $��"%�  �� �/����� � E�����  5�� ��2�>��"�
 ��" !��� ���   ���1  �"�� E������ V�
� ��� ;2� �
:�
L���  ;��2 ��.

34I;���� . ��@���1  9 �3����
 E�����  5��
 �%�J �
��2 '!@���  ��
��G ?�%� U�� ���@2�  Q�)��
 .��: 7
 �%J�� �4�
� 7�& E����000450#@���� �3��  .� ?�� 9 8 ��O� ��&� T�J�  ;��2�  ��%� ����

������  ��:�)�  #& ���2��  .� ?����  ���,
 E������ ;��2 Q�)� ��1  E ��H #�3 ���D"�  �  ���,� V�
� E�����
7���:00030#@���� �3��  ��"� �@ ���: =��:� �-B- ��� 00010#@���� �3��  ��=4�� #& ���@2�  ��/���

 9 8�)�� ���=4� 3 #��  ���1  �"�� ;6 �+� 5���� �  .� ?�� �"� �@ �� �
 #& E�����  ;��2 ��%� ����
�����.

35I�(�)$���� �������� .)@� ����,�� � ���
���  ����@2�  9������� ��&� 9�
��2�  M�� E�����  5�� ��2� �
��6���  ������  ��
��2��  .��L���  V��
� ?�%� �=�� ��
�� #
��2� 5�D" 8��"� �, . ����� 56 �: � ��� '�����

$��"%�  ��� L�,�� E�����  9�
��2� ���� ��� �@ ��2�� .� ������  �,� ���  U����� �"� �@ ��� �H 
$��"%�  ���
��� ��
 ?��,� ����� �,� �� �@�� �=� �
 . #���J�  F� ���  ������ �,� ���  9�
��2�  L�,��

 �,
 ���� ��� 7���G ���� #& $��"%�  ��� �T�J�  ;��2� � $�)"H  ?��@ ���
 �%)"� '�� M�( #& ��
 ���"��

����� �"� �@ 8���" .�  ��@����  5�� ��2�9�
��2�  �,� �� 9��%�� (�)"� ���� �� ���C�� E��� . 5��� F&���

L���  ���%2 �� �,� ���  �@��.
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 �& ���  
$��"%�  �� ������  9�������  .�������7��� ���
��  ? ��H  $��"%�   . ��"���6��7� � �	(	$�� �
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 ���-� 9B% ��� D�)2� � E�����  �=�"� �-�� !�2��  5����  L �,�� � ? ��H  ==J� (�)"��  ����� 7�����F�
����@2�  �!��1 � U�J1  9�������  .� #& ����%�:3 � ������  ��C��  �� !�� �� �!�  �� !� M����� ���6

 (�)"��  8�@��� ����6��  9������� � ��",��  ���,�  9���C��  �� ���-�� �����+� #& 5+�� #��  �"��� 
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@ ��,���

T�J� � 5�,�  ����=��  �� ��2����� �2��)� ���&�"� 9 8 ��H . ��  �"�@� �� ��)D���  ��
@ ��� ��,���
 9B/C��  ��� ���%�2� �
��"�� 9 �"� *�J ��� ��� 3 5���� ���� #& ��
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 ���,��  ������  ��&
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37I 5D,� �"��� #�2���  5�����  7
 �%�� ��� ��&�'		"���� ����� ���$�������J ���%� ���  . ��C�� ?�@���
,��  ���@�� �-��2�  �� ���  ���2� #/� ���/1  ����� ����
 E�����  5�� ��2� #& 5����� � �%��  >6��"��
 9����

E�����  $�"�� ����
�1  �������  ���2�� U�J� ���%� ����� �%��� #��  . 9)� �/ �������  .(/ �� L�4� �
 ��
�� �� ��
���� ��-K ��� '�="� 9B@�� �� 9�/���  �� ���+: '� ��� �� �H  .�
�" –T�)
 $�,�� ���& `��
 

7& �/�� 7����G E�����  .  ��C�� ������ �+�� 5����� � �%��� (�)"��  8�@�� F���� ����%)��  �=�"1  ������ F���
E������ ��2���  �������  F+� #& ��� �J��3 ����  ;�2%��.
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�  ;��� ��&� �
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���/���@/����J��� .��  �=�J� �� �2�  ��� �&�+H�
 �.(/ 9�"��
�  ����: �&����2�  ���
 �+� '(�  #��
� �"��� ����� ���"=��  9 8�%2H�
 7���:� ���@2�  ���� '(�  5�D"�� �%� #& !�2��  5���� �� �2� ��)�   . �1  �D"�

  ��,�� 5�D" F� ���,�� ���%��/ ��� '�="� ����J����  ��,������2� �+�&��,� 5���  ������"@� #& #6�%J� �
9����,�� ����,�  9B/C��  '�( �� .

39I?���@��  5���:3  �%"� 9 ����  8�"
� ;�����  ���� #& E�����  ������ #��  �=�"1  ��+�� ?��� P�2 
��������  ?���@��  ��  8!� ����)����  #=4�� .�
� 9��" !���  #& ��%)"� ��"
 #& �%�� V��
��  .(/ �� �� 5G��

 �����,� ����D"� 9 8 ��H ��&� ()"�� ��"� 3�)#
�����  ;�����  $��"%.(

40I���K 5�J��� ?�������"�  ��
 M�����  ���,�� � 5/�)��  !�!,�� ? �=1  ��-B- )i ( �BJ �� ���� !�� 
 S5����D"�)ii (�  9���J�  #���� ��"���
 ���",��  ��"������� ���� !��   5�"@�� ��2 ����%�:  �=�"� ������

 S�2
�� ��� �! ��G� ��� �!)iii ( �� #& ?���  ��@�� ������  9���J�  5��� #��  �4%�  #/�"�� ������  9���C�
��,�  . ��������" ����  9����,�  �� #�2� ��C�� ������  9���C� ��
 �:B,�  �����  9��D"�� �4%�  #/�"��

 ����
�  ���"��  T�" L��
 $�,�� ���& ��%�3  ��� ���� �+�� ������� ��%�J �)%
 ����� !�� 
;��@�� /!��H  . '�����  ��
J �������F+�E�����  (�)"� #& ����4���  9 8 ��H  ��
� E�����  (�)"� ���� .
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41I ?�� E�����  ����"
� F�=��000180 5�"� ����� 80070 ������  9���J�  ��� ��%2�  �#&�+� ���� 
��� (
 ��6���  �� 180 ���� ���& 80� ����63 � ��J�B� ������  9�=
 ��  �� 100� ��"���6  ��,�� 2762 �=
 � 
��6��" ����� . �2"
 ����)����  83C/ ��� ��� �����00045 ���� )� #& � �&� �,
�����X� ��,�  � ( ��"�00035

��)�� ����'� ��� �!�  ��1  ��� E���� ?%" �2" ���,� ��
  . �6
,� �4%�  #/�"�� ������  9���C� �������
353.5#�3 � ����� )  �2"12.63#@���� �3�� ����� ( 5����� 9 �J�� �@� #& 235.9#�3 � ����� )  �2"8.07

#@���� �3�� �����(L���@  .� ����63 � ��J�B� ������  9�=
 ��  U�� F6 ���  ��� L����  ��,� ��2�� ?��
 9��,���� ��"=��  �=
 ��  #& ��,��   (/ �D�� ��"�
  ��
@ �"�2� �4%�  #/�"�� ������ � ��J�B� ����2��  �@��� �

��� �@�
  ����� ��"��,��  ��"���63 � ��,��   (/ 8��� �� F:����  �� ��"�
 ��6��"�  ������  �=
 ��  #& 8#��  L,
.

42I V�
� �=�"1  .(�� #�J ��  �6�,�  ��,� �� ��
,� �J��� �����  �=�"1  �
@� �� ���� #����  ���2��  ��
�37 %
 5�� #&2007 93�2�  F��� #& �-@� �� 
 M���1  !���� E�=: 8�"-���)23(%.�=�"1  .(/ 5+�� �� �!  ��)�  

 #" ���� )44 (% 9�,)����  !���)53 (% 9 ��+J� �)40 (% �&��@�  !�����)37 (%�G�
%���%���  �@��2� 
)48 .(% 5D,�� Q���� '��1  #6 (4�  ��1  #& ���
@ 9�"��2� $�2� �� Q����  ��� ����,� 93�,��  .(/ �
�,��

�B����
 �4%�  #/�"�� ������  9���C� 8B��/ ����� #& E ��H ���@�%1  ��[���@ ��  . ��,�  �6�� ��,� �
�,��
 �"�1  �2�  �� ���� ���X� #���� )25#�3 � – �2" 0.90#@���� �3��  (�J��� ������  �=�"1  F����.

 8�� =�!�9��� 

43I #��  �J��� ������  �=�"1  �� ���,�  �+)
 �����,�  ��,�1 � *�=�  9�
��� ��-K ?�)J� ��� E�����  '�C��
����������� �,
 �4%�  #/�"�� ������  9���C� ��� . 5����� � �%��  ���� #& 8 �1  8�� � �@� �=�J� 7� ����

 *��� ��� ��6�: ���,� ��&� ��"���  9���J�  '���� �� �����J ���%� ��� ����C���  .(/ ��"�� ��� �� �"
 �%�

8 �1  .��H  9 8 ��� $�
=�
 5 !��3  5�� �=�J� ����� $��"%�  ;"�� �� ���
��  ? @ �� ����� 9 ���!
 5�����

 �,�&��  9B/C��  '�( 8�@���  ;"��)�����"H  F������� ��2���  5�1  $��"%� �,
���  �4%�  #/�"�� ������  ��2�
��@ � #& .(��� ��� ("� ����� �,
 E�����  � ��� ��� ��%2�  �� ���!����  ��G 8�@���  5�2��� .���� '�%��  5

 �"� E ��� ��� T"� '�:�,� �"
 ���2�
 5�"� F:����  U������
 ������J�  ��"���  9���J�  '���� 5 !��  5�� �=�J��
8 �1�
 5 !��3  5�� 9�
��� ��� T"� ����%)� 9�%�%�J  ���2�� 8 �1�
 ��&�%� �"��+ �� 8 ��.

 8�!–.�	��� ��-� 

44I �6)�  �� E�����  ?"%"8�
 "�
 ��@� �� ����2  ;
� #/�"�� ������  9���C� �� ������  �=�"1  L,

�6�
�  P��� �-� �4%�  .�6�
�� ��"=��  ���@��  F� ���,���
 ��6���  9�,����� � $)�� #��  �%��  ��
 �� ()"� ?���.
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45I��H  ��� ?��� ����@�
  ���" E������ #��=��  >�"�  �
�,� #& 5��� �2�  #& F����  �BJ �� ��)�  
 ��-B-� ��@�
� ��& ����  ���K 5 �J���
 8 ��)�� #� ���  �-1  !�!,�� ��)���  $=�"��  #& 8 ��)�� ������  9���J� 

.���3  .���  ���2�� ������  �����  9��� ��: 8��"� 9��� #��  T�)�  �� ���,�  �2��� ��� ��& �=1 ���)��  9�@ ��
 ��"=��  �����  �%� #& 5�J��� 5�D" ��� ����"�  #& ��2�� �� �H  9����,�� 5�D" F+�� �@���� ������ 9�"��


��)�  �� �2�� .#/ PB- ��"�@�� 9���K 5 �J��  ?������  ���) :i ( #+)� '(�  '�"��  #@�����  5�����  9 8 ���
�)���  8B�,�  9�% �,�� ���"� 9 ����� ��� ��� S8 �1  L �,�� � =�=J��  9����� #& ������ ��)ii ( 5����

 S�"����  9B���  ��� ��%��  5�"@�� ��(�  � �&1  ��� �)��+�� T�%"�  ���,��� 9�4��  ���,�� ��"���� 
)iii( Q���56��: ���)���  8B�,�� F&��  "F&�
"�"��,��  #)D�� 9���J �
��� �.

8/$��>�����–���������	
�
�"��
����.
�
�"��

46I��
 L���  ��:�)�  �@����
��G ������� ��� 5��� #��  ��"�"���  ���-��  ��� �!�  ���"��� #����  $��"%� �
 5���� �������2�����  ������  �������  ��� �������  ����  . �����  �����@��  9�"��+�  !��� ���-��  .(/ $&� ����

�:�)�  #& ������ $2���  .��
���
 L���  �.

47I� ��
��G ���������� �!�  ���"��� #����  $��"%�  �� L ��:3  �=�� ���& ������  ��" ���  ;���
 ���J�.

48I ��
 F"��� #"���2�����  ������  ������� ���� �!�  ���"��� #����  $��"%�  8��"� ��:�)�  5�@2�� $)�.

8/$��?�����=�	�����
49I��
 #%�� ��� '(�)"��  *����  $& �� �2�����  ������  �������  ��:�)� #����  � ���  ;���
 :

��: :��� $��"%�  5��� ����
��G ������������: ���,� ���"�� 9B�,
 �+�: ����J� �6��� ���B� �,
��
?��)0001504(�%�J ;2� $��2 ��2�7���G ���� #& $2��� �� ��� �15���� / ����2046 ��2���

 �6���  #& �2 ��  E�
�� �-B- F: �
 ���J 5��)0.75 (%�"��  #& U�J� E�+��� =��� ��1 F+J� ��� �
 5+� #��  ���-��  .(/ #& '(�)"��  *����  ��� ������  E�+�1 � =����� #���� �2" ��� ��
�=� ��@�

7��%��� $��"%�  *�6� �����.

��:�+��  :��� $��"%�  5��� �� �������  ��
��G�2"� �����: ���,� ���"�� 9B�,
�6���?�� ��"��-� �
)000280(�%�J ;2� $��2 ��2�� �2" ��� ��
�=� ��@� U�J� E�+��� =��� ��1 F+J� ���

 $��"%�  *�6� ����� 5+� #��  ���-��  .(/ #& '(�)"��  *����  ��� ������  E�+�1 � =����� #����
7��%���.
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@7� A��2����

) #& 9�+��)��  9!�"�19����� / !���2006(

1I ��
��G ������� ���@2 9
�=)���@2�  (#)���  ������  E���� ����� ��� �� L�: ��� ��%2�  . $& ��
��"%�  �����: ���@2�� �2"� 5���� ��� $000280E�����  #& (�)"��  �%"� ������ �%�J ;2� $��2 ��2� .

2I���"��  ��,�  ==J� 9��" !��� ��&� �� �!�  �� !� ��� �2"�� � L���  #���%2 ���@2�  Q��� . ��2��
  ==J� 9��" !���� �
��=��  U�J1  �� ��� � �2����  V��
��  �� �!�  �� !� ������  9���C� ��� ���"��  ��,�

��
 T�J�  #��)�  #"���63  �%",�  (�)"�� ��"� �@ F� 5�
� ��:�)�  ;���
 �4%�  #/�"��.

3I �� E�����  #& �JK ?�= �@� �� �!�  �� !�� ���@2�  Q��� �2"�� � L���  #���%2 ��� �&�+H�
� W��2
��"��  ��,�  ==J� 9��" !���� ��&�� ����
 7��� �� �
��=��  U�J1  �� ��� � 9���J� � $& ��� � � ��1  �� �

E�����  (�)"� ��� �� �JZ 9:� . 8�"-� �� �!�  �� !�� ���@2�  Q��� ���� �)%
 .B�� ��� ��
 �BJH  ���
�
 7����� ��
 �%�J�  �/�� �� �� ���D"�  � ��1  E�����  (�)"� ���&00030�)" ��=4�� #@���� �3��  �"��  9�

 ���D"�  V��
��  E ��A
 E�����  ;��2 M�( �,
 ���� 5- �5���� � ;6 �+�  9 8�)�� ���=4� 3 #��  ���1 
 ��" !�� #& ����� T�%"�� �=J���",��  �"��  �� ��,�  .

4I ���2��  ���,��
 7
 D)�2�� E������ ����� �
��2 ���@2�  Q�)� '!@���  ��
��G ?�%� U������ ��� �� 9�
 E����� ")E�����  ;��2 .("E�����  $�"� L�)������� �  B��@ �+��)� E�����  5�� ��2�� '� �H � #����  

 E�����  ;��2 ��4��
#+����;��2�   (/ �� V�
� '� ;2� ��%J��  ��(/ F�:�� .

5I�����3  �=�"� (�)"� E�����  5�� ��2� ������� ������  9���C� ��@����� #"���63   #& ������  �4%�  #/�"
E�����  ��="� : ��"���63  9��,���� ��"=��  �=
 ��  ���6��"�  ������  �=
 ��  �����63 � ��J�B� ������  �=
 �� 

�4%�  #/�"�� ������ � ��J�B� ����2��  �@���  ���"��,��  . .(/ F� 5�
� #��  9��:�)�3 � E�����  (�)"� ���� ��2��
� 9���C�� ��"� �@ ����C� . T"�� 9���C��  .(/ �� �@ F� ��:�)�  E�����  5�� ��2� #& E�����  $�"� 5�
��

��"� ���� ���� ���:

)�( �4%�  #/�"�� ������  ���C�� #"���63  �����3  V��
� �E�����  5�� ��2� �BJ �� ����@2�  Q���
��",�� .

);( ��� !��  �� �4%�  #/�"�� ������  ���C� ��,� ��� B�� ������� 7+ �G�� E�����  ? �/�

 $��2� E�����  ����� ��:�)�3 ��&� �=�"1  (�)"� �L �G1 � ? �/1  .(/Q6 ��� � #��  ��"���63  

 $&����",��  ���C��  F� ���
��  ��:�)�3�.
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6I� L���  ;��2 �� ;2��  ;�= #& ���@2�  $2 ��6!� �� ���@ ?:�� �� $��"%�� !���/�� P�2  (� �2"��  
 �#�� ���& ��"��
 �� ��  ���1  �� '�4
@� !���7�� ?� ��� ��+G #& L�� �@�
 9�
��2�  �,� �� 5�� 5�  (� 

� L���  #
��2 �� ;2��  ;�= #& ���@2�  $2 $��"%�  ?:�� ������  �������  F&�� ��2��  R�����  �� ����/ ��
�2"�� .

)�(8�4��� �� 8��"� �� ?���� ��  �$��"%�  �� ��
���  ��& ���  ���
 E�����  (�)"� ���� #& ���4� �� ���,
 Q��� �� ��-� ���4��  �� ���,��  �� 8��"H  �� ?���H  �� 8�4�H   (/ �� ��: �: $��"%�  ��@� ���

�@�,� �����  ��-�� ��-C� ���E�����  ��� .

);( �� M���" 8�4�� �� ?����4� �� ���,� �� 8��"� ��  #/�"�� ������  9���C� F� ���
��  9��:�)�3  ���
 �� M���"3   (/ �� ��: �: $��"%�  ��@� ��� �$��"%�  `B
� ���
 ����@2� �� '� �� �4%� 

�@�,� �����  ��-�� ��-C� �� Q��� �� ��-� �: ���4��  �� ���,��  �� 8��"H  �� ?���H  �� 8�4�H � ��� 
E�����  �� 8!� '�.

7I#& #& 9�&Z  �� �H �
��"��  ;����1  E�����  ? �=� F
�� ������  ��6�
�  9�������  ��� D�)2�  ��=� 
 ���@2�  �)@� M�(� ����2�� �E�����  ��=�� 9 ��
��  �� '� E�����  ��=� #& ���� #��  9�&Z  9 ��
� ���� 3

1  ��D"� �� ����%�  ������  M����  �"��� ����� T"� #�� �� �!� � ��(G��2���  5�X�  �� ����� ����� ���
9B��,� �����  #& ��� #��  �� �9�&Z  9 ��
� ���,�� � F�!�� ���
 �1 �"����  �� )���=J�  �4��
 (�2)  �����
���=J�  ( ���)�� �����=J ;�2
 9�&Z  9 ��
� ?�"%� ���
 �����,�  �2%�  ��D"� ��%�� ��1996–1997 ��� 

���9B��,� �� ����� ��.

8I 9B@���  ���2� #& �� �H  ����J��� � ��@ E�����  ��=� #& 5����� � �%��  5�D" 5 �J��  ���@2�  �)@�
����)����  9�����23 �
����  �-@� 5D" F+�
 �-1  !�!,�� 9�2�2%��  8 ���� . �� ���@2�  �)@� M�(� ����2��

5����� � �%��  5�D" ����) :� (%��  S(�)"��  #& !�2��  5����� #�J ��  �); ( ����  ;�2%� M ����BJ �� ����,�  
 S��@����� )W (�-1  5���� . 5����� �%� �� ����C���  E�����  5�� ��2� #& 5����� � �%��  ��C�� ������

E�����  .����������� M�( #& ��
 �(�)"��  8�@��  F&� �� ����C���  ���"���  9���J�   �������  ��2� ��� ������ 
E�����  5�� . #��  E�����  ������ ;�@�� ��%�  9 ( 9����,��  �@ ��2��� F�� 5����� � �%��  ��C�� ������

 '��� 5��� �� .!�2� ��� E�����  (�)"� 9+���  #��  9�
�,%� � P �21  !�
� ���
 ��"� ���� ���� ���"��
)�1  U�����  >6��" �� >� �"� � .( �� �:1  ��� ����
�� �
: E�����  5�� ��2� ��� �������  9 ���� L�,��

�������  � ��H E�����  ����� ��:�)�  #& ��2��  #6��"�  R����� .

9I ��" ���  F� $)�� ��
 P� �2� � ��2%�  �=�J��  �+ E�����  #& �����,�  ��� ���@2�  ��C�9������� �
��"=�� .
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10I� ���@2�  �)@� ��� ;6 �+��
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I N T E R N A T I O N A L  F U N D  F O R  A G R I C U L T U R A L  D E V E L O P M E N T  

APPENDIX I 
 

 1

COUNTRY DATA 
GAMBIA 

Land area (km2 thousand) 2004 1/ 10 GNI per capita (USD) 2004 1/ 280 
Total population (million) 2004 1/ 1.48 GDP per capita growth (annual %) 2004 1/ 5.4
Population density (people per km2) 2004 1/ 148 Inflation, consumer prices (annual %) 2001 1/ 14 
Local currency Dalasi (D) Exchange rate:  USD 1 = 28 D
    
Social Indicators  Economic Indicators  

GDP (USD million) 2004 1/ 415 Population (average annual population growth rate) 
1997-2004 1/ 

3.0 
Average annual rate of growth of GDP (%) 1/  

Crude birth rate (per thousand people) 2004 1/ 35 2003 6.7 
Crude death rate (per thousand people) 2004 1/ 12 2004 8.3 
Infant mortality rate (per thousand live births) 2004 1/ 89   
Life expectancy at birth (years) 2004 1/ 56 Sectoral distribution of GDP 2004 1/  
  % agriculture 32 
Number of rural poor (million) (approximate) 1/ n/a % industry 14 
Poor as % of total rural population 1/ n/a    % manufacturing 5 
Total labour force (million) 2004 1/ 0.64 % services 54 
Female labour force as % of total 2004 1/ 42   
  Consumption 2004 1/  
Education  
School enrolment, primary (% gross) 2004 1/ 79 a/ 

General government final consumption expenditure (as 
% of GDP) 

11 

Adult illiteracy rate (% age 15 and above) 2004 1/ n/a 
  

Household final consumption expenditure, etc. (as % of 
GDP) 

75 

Nutrition  Gross domestic savings (as % of GDP) 14 
Daily calorie supply per capita n/a   

Balance of Payments (USD million)  Malnutrition prevalence, height for age (% of children 
under 5) 2004 2/ 

19 a/ 
Merchandise exports 2004 1/ 22 
Merchandise imports 2004 1/ 200 Malnutrition prevalence, weight for age (% of children 

under 5) 2004 2/ 
17 a/ 

Balance of merchandise trade -178 
    
Health  Current account balances (USD million)  
Health expenditure, total (as % of GDP) 2004 1/ 8 a/      before official transfers 2004 1/ n/a 
Physicians (per thousand people) 2004 1/ 0.1 a/      after official transfers 2004 1/ n/a 
Population using improved water sources (%) 2002 2/ 82 Foreign direct investment, net 2004 1/ 60 
Population with access to essential drugs (%)2/ n/a   

Government Finance  Population using adequate sanitation facilities (%) 2002 
2/ 

53 
Cash surplus/deficit (as % of GDP) 2004 1/ n/a 

  Total expenditure (% of GDP) 2004 1/ n/a 
Agriculture and Food  Total external debt (USD million) 2004 1/ 674 
Food imports (% of merchandise imports) 2004 1/ 38 Present value of debt (as % of GNI) 2004 1/ 108 

Total debt service (% of exports of goods and services) n/a Fertilizer consumption (hundreds of grams per ha of 
arable land) 2000 1/ 

25 a/ 
2004 1/  

Food production index (1999-01=100) 2004 1/ 69   
Lending interest rate (%) 2004 1/ 37 Cereal yield (kg per ha) 2004 1/ 

 
1 123 

Deposit interest rate (%) 2004 1/ 22 
Land Use    
Arable land as % of land area 2004 1/ 32a/   
Forest area as % of total land area 2004 1/ n/a   
Irrigated land as % of cropland 2004 1/ 1 a/   
    
    
    
    
a/ Data are for years or periods other than those specified.  
  
1/ World Bank, World Development Indicators database CD ROM 2006  
2/ UNDP, Human Development Report, 2005    
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PREVIOUS IFAD FINANCING IN THE GAMBIA 
 

 

Project Name 

IFAD 
Approved 
Financing 
(US$ ’000) 

Board 
Approval 

Loan 
Signing 

Loan 
Effectiveness 

Current 
Closing 

Project 
Completion 

Date 

Cooperating 
Institution 

Project 
Status 

Jahaly and Pacharr Smallholder Project 
(JPSP – 77-GA – Id 77) 

5 220 17/12/1981 22/06/1982 20/10/1982 30/06/1992 31/12/1991 AfDB Closed 

Agricultural Development Project 
(ADP – 144-GA – Id 144) 

5 000 04/04/1984 14/05/1984 06/11/1984 30/06/1993 31/12/1992 World Bank: 
IDA 

Closed 

Small-Scale Water Control Project 
(SSWCP – S-21-GA – Id 452) 

3 900 05/12/1989 25/01/1990 17/12/1990 30/06/1997 31/12/1996 UNOPS Closed 

Agricultural Services Support Project 
(ASSP – 312-GA – Id 312) 

3 553 02/12/1992 09/12/1992 02/11/1993 30/06/1999 31/03/1999 World Bank: 
IDA 

Closed 

Lowlands Agricultural Development Project 
(LADEP – 375-GM – Id 428) 

5 061 12/04/1995 20/12/1996 27/05/1997 30/05/2005 31/12/2004 AfDB Closed 

Rural Finance and Community Initiatives Project 
(RFCIP – 486-GM – Id 1100) 

9 326 02/12/1998 18/02/1999 14/07/1999 31/12/2006 30/06/2006 IFAD Completed

Participatory Integrated Watershed Management Project
(PIWAMP – 633-GM – Id 1152) 

7 085 21/04/2004 15/07/2004 16/05/2006 31/12/2014 30/06/2014 AfDB Ongoing 

TOTAL Assistance: 39 055 000 

AfDB = African Development Bank 
IDA = International Development Association 
UNOPS = United Nations Office of Project Services 
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LOGICAL FRAMEWORKS 
Loan Programme – Logical Framework 

 
NARRATIVE DESCRIPTION OBJECTIVELY VERIFIABLE INDICATORS 

(by gender and age wherever relevant) 
SOURCES OF VERIFICATION ASSUMPTIONS 

DEVELOPMENT GOAL (IMPACT) Level 3 indicators   
Create an enabling microfinance environment for rural 
poverty reduction  
 
 

- No. of rural MFIs attaining operational and 
financial self-sufficiency (OFSS) 

- No. of rural households attaining household 
food security (HFS) 4 years out of 5 

- Results and Impact Management System 
(RIMS): evolution of household assets (of 
men, women, youths; resaleables vs fixed) 

- RIMS: declining malnutrition among under-
fives 

 

- M&E reports by MFD-CBG 
- National surveys of poverty/nutrition 
- Benchmark survey and impact 

assessments conducted using RIMS 
procedure 

- Village-level baseline surveys and 
participatory evaluation workshops  

- Poverty assessment (Consultative Group 
to Assist the Poor tool) 

- Continued political and economic stability  
- Government remains committed to poverty 

reduction through microfinance 
 

PURPOSES (SPECIFIC OBJECTIVES) Level 2 or Level 3 indicators   
1. Foster self-sustaining rural MFIs (VISACAs and 
NBFIs) 
2. Ensure that MFIs have consolidated access to qualified 
support (refinancing, technical assistance, backstopping, 
lobbying, legal) 
3. Forge partnerships with other projects, including those 
with grant resources for socio-economic infrastructure  
4. Use IFAD loan proceeds cost effectively  

- No. of MFIs attaining OFSS during project 
lifetime (***) 

- Portfolio at risk (PAR) reduced to 5% for 
NBFIs and 2% for VISACAs (**) 

- Rate of increase of MFI membership (by 
vulnerable categories) (**) 

- Partnerships forged (**) 
- Synergies generated (***) 

- Progress reports of the Rural Finance 
Project and other projects 

- Reports by MFD-CBG 
- Management Information systems (MIS) 

of partners, including MFD-CBG, MFPC 
and MFI apex organizations (GAWFA, 
NACCUG, VISACA Apex) 

 

- Other stakeholders will respond positively to 
opportunity for mutually reinforcing 
partnerships 

EXPECTED OUTPUTS/OUTCOMES RIMS: * = level 1; ** = level 2; *** = level 3   
1. VISACA network expanded and consolidated - No. of functional VISACAs (*) 

- Evolution of savings deposits/lending (**) 
- No. of VISACAs attaining OFSS (***) 
- 2 regional networks established (*) 
- Apex organization established (*) 
- Uptake of apex services by member 

VISACAs, by type of service (**) 
- Apex organization is 100% supported by 

member VISACAs (***) 
- % of members/leaders of VISACAs satisfied 

with services, by type of service (***) 

- MFD-CBG reports 
- PSU progress reports 
- Activity reports by MFIs 
- Reports by VISACA apex 
- Proceedings of annual participatory 

evaluations and annual consultation 

- VISACA concept will continue to be popular 
among the economically active in rural areas 

- Members/clients will continue to comply with 
the rules and regulations 

- VISACAs will be able to finance the apex 

2. NBFIs having expanded their operations, thereby 
completing the coverage of rural areas by national MFIs 

- No. and type of NBFIs strengthened (*) 
- No. and type of refinancing loans issued to 

VISACAs (**) 
- Repayment rates by VISACAs to NBFIs (**) 
- Repayment rates by NBFIs to line of credit 

(from RFCIP) 
- Profits from VISACA onlending operations 

(***) 
- Profits from NBFIs onlending operations 

(***) 
- Profits from NBFI’s own savings/lending 

operations 

- NBFIs apex bodies (GAWFA, 
NACCUG) 

- MFD-CBG 
- PSU periodic reports 
 

- MFIs will continue to retail refinanced loans 
under terms and conditions acceptable 
between parties 

- MFI clients will realize that continued access 
to NBFI refinancing will be conditioned by 
repayment rates 
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NARRATIVE DESCRIPTION OBJECTIVELY VERIFIABLE INDICATORS 
(by gender and age wherever relevant) 

SOURCES OF VERIFICATION ASSUMPTIONS 

3. MFIs have permanent access to strong expertise on 
microfinance and business development services (BDS) 
from local TSPs  

- Capabilities of MFPC strengthened 
- No. of people trained as TSPs specialized in 

microfinance and BDS (*) 
- Uptake of TSP services by MFIs and 

members/clients, by type (**) 
- No. of contracts signed/renewed with 

External TSP (*) 
- No. of recommendations complied with (**) 
- Improved performances of MFIs (***) 

- PSU periodic reports 
- MFPC periodic reports 
- Reports by MFIs/NBFIs and TSPs 
- Reports by External TSP 
 

- TSPs will have the background to benefit 
from the training in microfinance and BDS 

- Recommendations made by the External TSP 
will be complied with 

4. No. of food-insecure households reduced by half in 
villages of mentors (community-based targeting 
mechanism) 

- No. of mentors supported, by type (*) 
- No. of mentored and % of village total (**) 
- No. and type of financial products specifically 

developed for the mentored (**) 
- No. and type of pro-poor targeting 

experiences replicated (**) 
- No. and % of the households of the mentored 

attaining HFS (***) 
- No. and % of the households of the mentored 

reporting purchases of assets (***) 
- Evolution of child malnutrition 

- PSU periodic reports  
- Proceedings of annual participatory 

evaluations and annual consultation 
- Community scorecard (Community-

Driven Development Project [CDDP]) 
- Impact assessments at mid-term review 

(MTR) and end of project 

- CDDP and other projects will allocate a share 
of their grant resources to the communities of 
mentoring kafos 

- Community-minded kafos, individuals and/or 
VDCs will mobilize to mentor the poor 

5. IFAD loan proceeds used cost effectively - Disbursements on schedule (*) 
- 80% of AWP/B targets attained (**) 
- Development goals and objectives attained 

(***) 
- Audits find nothing amiss (**) 

- PSU periodic reports 
- Activity reports by TSPs and partners 
- Annual audits 
- Annual participatory evaluations and 

annual consultation 
- RIMS-based impact assessments 

- Regular flow of funds from IFAD 
- Government will provide counterpart funds 
- Cost-sharing arrangements will be respected 

ACTIVITIES BY COMPONENT 
Component A – Institutional Strengthening of MFIs/NBFIs (VISACAs, NACCUG, GAWFA and GAMSAVINGS)  
A1 - VISACAs  
- Foster 10 new VISACAs in multi-purpose centres 

built by the Social Development Fund 
- Rehabilitate premises/security of selected VISACAs 

to Central Bank of the Gambia standards 
- Upgrade operations of 16 VISACAs (computers and 

motorcycles) 
- Intensive training programme for cashiers, members 

and management committees 
- Technical assistance for development of new 

financial products 

- 10 new VISACAs fostered in the Social 
Development Fund  

- 70 VISACAs are fully functional by end of 
project (*) 

- Training programmes 
- Uptake of services offered by apex/TSPs (**) 
- Type of financial products offered (**) 
- Uptake of offered financial products (**) 
- No. of VISACAs attaining OFSS (***) 
- Annual audits find nothing amiss (***)  

- Reports by MFD-CBG) 
- PSU periodic reports 
- MFPC periodic reports (on training) 
- Apex body periodic reports (on 

microfinance activities) 
 

- VISACA concept has strong comparative 
advantage for delivering rural financial 
services  

- The Social Development Fund is willing to 
accommodate the new VISACAs in 10 of its 
21 multi-purpose centres 

A2 – VISACA apex organization 
- Foster 1 apex organization 
- Build premises for apex organization 
- Purchase means of transport, equipment and 

furniture for apex organization 
- Funds for training, study tours 
 

- Apex organization established (*) 
- Services offered to VISACAs (**) 
- Uptake of services by VISACAs (**) 
- VISACA performances improved (***) 
- Annual audits find nothing amiss (***) 
 

- Apex body periodic reports 
- PSU periodic reports 

- VISACAs will generate sufficient resources 
to support the apex organization 
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NARRATIVE DESCRIPTION OBJECTIVELY VERIFIABLE INDICATORS 
(by gender and age wherever relevant) 

SOURCES OF VERIFICATION ASSUMPTIONS 

A3 and A4 – NBFIs (NACCUG & GAWFA) 
- Purchase means of transport, computers and 

auxiliary equipment 
- Funds for training  
- Technical assistance (to develop new financial 

products) 

- Loans made to VISACAs and repayment 
rates (**) 

- No. of functional credit unions (**) 
- No. of functional GAWFA groups (**) 
- No. of credit unions and GAWFA attaining 

OFSS (***)  
- Annual audits find nothing amiss (***) 

- Periodic reports by NACCUG and 
GAWFA 

- Reports by MFD-CBG 
- PSU periodic reports 

- NBFIs will continue to provide refinancing to 
the VISACAs (using savings from urban 
clients) 

- NBFIs will expand and consolidate own 
operations to enhance coverage of rural areas 

 

A.5 – NBFI (GAMSAVINGS) 
- Same as for above but subject to initiation of rural 

operations 

- No. of rural branches established (*) 
- Evolution of rural savings/loan operations 
- Evolution towards OFSS (**) 
- Annual audits find nothing amiss (***) 

- Periodic reports by GAMSAVINGS 
- Reports by MFD-CBG 
- PSU periodic reports 

- GAMSAVINGS will establish rural 
operations  

A6 – Onlending funds to MFIs (from RFCIP) - Loans made to VISACAs for onlending 
- Repayment rates 
 

- Activity reports by VISACAs 
- PSU periodic reports 
- Reports by managers of funds  

- Government will transfer existing line of 
credit from RFCIP to the Rural Finance 
Project  

Component B – Institutional Strengthening of Supporting Institutions (MFD-CBG, MFPC, GAMFINET, TSPs) 
B1 – MFD-CBG 
- Review of rating criteria 
- Purchase of means of transport and computers 
- Upgrading of MIS 
- Upgrading of staff skills 

- Revised rating criteria (*) 
- Legislation is more enabling (**) 
- MIS is redesigned to reflect 

enabling/regulatory role of MFD-CBG (*) 
- Inspections duly carried out (**) 
- MFI/NBFI operations thrive (***) 

- Reports by MFD-CBG 
- Reports by External TSP 
- Revised rating criteria 
- Legislation 
- MIS 
- Activity reports by MFIs/NBFIs 

- Government will remain committed to the 
development of microfinance as an 
instrument for reducing rural poverty  

B2 – MFPC 
- Purchase of equipment (computers) 
- Training 
- Technical assistance for training modules and 

curricula for business development services (training 
of TSPs) 

- No. and type of training modules and 
curricula developed (*) 

- No. and type of courses organized (**) 
- No. of trainees (**) 
- Contracts for technical assistance 
- Qualified expertise is available to MFIs 

and/or their clients (***)  

- Reports by MFPC 
- PSU periodic reports 
 

- CDDP will participate/backstop development 
of training materials and curricula  

B3 – GAMFINET (networking, advocacy) 
- Redefine goals and mandate 
- Formulate strategic plan and programme  
- Training, study tours/attachments 
- Technical assistance 

- New goals, mandate defined (*) 
- Strategic plan and programme formulated (*) 
- MFIs/NBFIs increasingly professionalized 

(**) 
- MFI/NBFI clients have access to appropriate 

services (***)  

- GAMFINET reports 
- Reports by External TSP 

- GAMFINET will play a useful role in MFI 
development ( 

B4 – TSPs 
- Contract MFPC to organize 4 courses for 20 persons 

in microfinance, BDS and preparation of VISACA 
financial records 

- Bi-annual backstopping visits by UNCDF 
- Environment impact assessments by National 

Environment Agency 
 

- 4 courses on BDS and preparation of 
VISACA financial records (*) 

- 20 persons trained (*) 
- No. of VISACA financial records adequately 

prepared (**) 
- No./type other services rendered by TSPs (**) 
- VISACA operations improve (***) 
- No. of UNCDF visits (*) 
- No. of environmental assessments done (*) 
- Corrective measures undertaken (**) 
- Absence of environmental damage (***) 
 

- Reports by MFPC 
- Reports by External TSP 
- PSU Periodic reports 
- Reports by National Environment 

Agency 
- Annual participatory evaluations 

- CDDP will support MFPC for training of 
TSPs specialized in BDS 
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NARRATIVE DESCRIPTION OBJECTIVELY VERIFIABLE INDICATORS 
(by gender and age wherever relevant) 

SOURCES OF VERIFICATION ASSUMPTIONS 

C. Implementation (Grant for External TSP; Project Support Unit) 
C1 – Grant for services by External TSP 
 

- No. of contracts signed/renewed (*) 
- No. of visits made (per year/total) (**) 
- Recommendations complied with (**) 
- Evidence of improved MFI operations (***) 

- Reports by External TSP missions 
- Reports by MFD-CBG 

- External TSP has expertise that is not 
available in-country 

C2 – Project Support Unit (PSU) 
- Establish Project Steering Committee (PSC) 
- Recruit PSU staff  
- Purchase means of transport, computers and other 

items for PSU 
 
Outsourcing  
- Implementing tasks 
- All M&E activities except internal monitoring  
- Physical handling of MIS/databases to highly 

qualified IT expertise 
- RIMS benchmark survey and impact assessments at 

MTR/end of project 
- Annual participatory evaluations at village level 

(sample) and holding of division-level workshops 
- Annual consultations 
 
- Enhance poverty outreach through community-based 

mentoring approach  
 
- Annual consultations with annual participatory 

evaluations procedure designed to enhance the voice 
of MFI clients 

 
 

- PSC established (*) 
- Attendance at PSC meetings (**) 
- Recommendations made/complied with (**) 
- Implementation firmly focused on goals and 

objectives (***) 
- PSU established (*) 
- Qualified staff recruited (*)  
- AWP/Bs prepared on time (**) 
- 80% of AWP/B targets achieved (**) 
- Procedures duly respected (**) 
- Project goals and objectives attained (***) 
- Performance-based contracts with TSPs, 

supporting institutions and other partners 
signed/complied with (**) 

- MIS and databases designed/implemented 
jointly with CDDP and other projects (*) 

- MIS and databases regularly updated (*) 
- Problems are detected and addressed (**) 
- Project goals and objectives attained (***) 
- Information campaign on the Rural Finance 

Project includes invitation to prospective 
mentors of people from food-insecure 
households (*) 

- No. of mentors applying/accepted (**) 
- No. of persons from food-insecure 

households able to save and hence join an 
MFI (**) 

- No. of households of mentored persons 
attaining food security 4 years out of 5 (***)  

- No. of sponsorships for matching grants (**) 
- Evolution of social indicators (***) 

 
- Minutes of PSC meetings  
- Project AWP/Bs 
- Project periodic reports 
- Reports by consultants and TSPs 
- Reports by External TSP 
- Local records (health, enrolments, food stocks at 

household and community levels, etc.) 
- Progress reports by contractual partners 
- Periodic reports by IT/TSP accompanying the 

updated electronic files 
 
 

 
- Project Coordinator will be a high-

level senior professional with 
excellent networking and 
partnership-building skills  

- Deputy Project Coordinator will 
have a strong background in 
microfinance  

- M&E Officer will have appropriate 
background to guide/supervise 
outsourced M&E tasks as well as the 
strong analytical and writing skills 
needed to study the data and produce 
clear and concise reports 

- Field Operations Officer–
Community will have appropriate 
background and skills to guide 
mentoring approach  

- Performance-based contracts will be 
enforced to the letter, particularly 
with respect to deadlines for 
submission of reports 

- Traditional, ubiquitous kafos will 
rise to a challenge that fits well with 
their traditional focus on solidarity 
and mutual assistance 

- Effort will attract village-wide 
support in order to qualify for help in 
obtaining the matching grants 

- Participatory procedure will not 
become a rubber-stamping exercise. 

 
COSTS BY COMPONENT 

(US$’000) 
CATEGORY OF EXPENDITURE 
 (including contingencies) (US$’000) 

FINANCING PLAN 
(including contingencies) (US$‘000)  

 

Component A 5 231  Civil works 262  IFAD Loan 6119   
Component B 750  Vehicles 671  IFAD Grant 400   
Component C 1 949  Equipment and goods 1 151  Government 952   

Base cost. 7 930  Training/Logistics 2200  Other (Line of credit RFCIP) 872   
Physical contingencies 270  Technical assistance 1185  Beneficiaries MFIs/TSPs 380   

Price contingencies 525  Studies 389  TOTAL 8 725   
TOTAL 8 725  Refinancing Facility 873      

   Supp. to Rur Fin Serv 26      
   Recurrent costs 1 969      

   TOTAL  8 725      
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Grant Programme – Logical Framework  
 

NARRATIVE DESCRIPTION OBJECTIVELY VERIFIABLE INDICATORS 
(by gender and age wherever relevant) 

SOURCES OF VERIFICATION ASSUMPTIONS 

DEVELOPMENT GOAL Level 3 indicators   
Enhanced accessibility of the rural poor to financial 
services to reduce rural poverty and improve livelihoods. 
 
 

- No. of rural MFIs attaining OFSS 
- No. of food-insecure rural households 

attaining HFS  
- Evolution of household assets (controlled by 

men, women and youth – “resaleables”) 
- Declining malnutrition among under-fives  

- MFD-CBG periodic reports 
- National aggregates poverty/nutrition 
- Village-level baseline surveys and 

participatory evaluation workshops  
 

 
- Continued political and economic stability  
- Government remains committed to genuine 

poverty reduction through microfinance 
 

PURPOSES (SPECIFIC OBJECTIVES) Level 2 or Level 3 indicators   
1. Training and capacity-building of MFIs,  
2. Training and capacity-building of MFPC to provide 
training of trainers to TSPs to quality assure them 
3. Backstopping VISACA management committees on 
principles and practices of institutional governance, and 
establishment of apex body 
4. Providing technical assistance on development of new 
savings and lending products to meet clients’ needs of 
MFIs 
5. Providing technical assistance on MIS and M&E issues 
to MFIs 
6. Ensuring that IFAD loan proceeds are used cost- 
effectively  

- No. of MFIs likely to attain OFSS within 6 
years 

- MFIs attaining lower levels of PAR, not 
exceeding the maximum standard of 2% for 
VISACAs, and 5% for NBFIs  

- No. of rural poor accessing financial services  

- GAMFINET annual reports 
- MFPC periodic reports 
- MFD-CBG periodic reports 
- MFI apex organizations (GAWFA, 

NACCUG, VISACA apex) 
- Poverty outreach measured by MFIs 

 
- Continued political and economic stability 
- Enabling regulatory environment for 

microfinance 
- External TSP performs as per contract 

EXPECTED OUTPUTS/OUTCOMES RIMS: * = level 1; ** = level 2; *** = level 3   
1. VISACA network consolidated and expanded, apex 
body established, credit union and group lending also 
targeted 

- No. of functional VISACAs (*) 
- No. of apex organizations established (*) 
- Services provided to MFIs by apex 

organizations (**) 
- No. of VISACAs attaining OFSS (***) 

- VISACA apex body 
- MFD-CBG  
- Progress reports of MFIs 
- GAMFINET annual reports 

- Targeted MFIs utilize the project resources to 
build their capacities and pursue financial 
intermediation efficiently 

- Clientele of MFIs utilize financial services 
prudently and honour repayment terms 
accordingly 

2. NBFIs strengthened to provide refinancing to rural 
financial institutions, as well as financial services to their 
own clientele 

- No. and type of NBFI strengthened (*) 
- No. and type of refinancing loans to 

VISACAs (**) 
- VISACA repayment rates (**) 
- NBFIs repayment rates 
- Profits from VISACA onlending operations 

(***) 
- Profits from NBFIs onlending operations 

(***) 
- No. of NBFIs attaining OFSS(***) 

- NBFI apex bodies 
- MFD-CBG 
- GAMFINET annual reports  

- VISACAs agree to retailing refinanced loans 
under terms and conditions acceptable 
between parties 

- The level of onlending loans by MFIs 
sustained through excellent repayment rates 
by clientele 

3. TSPs have strong skills in microfinance  - No. of TSPs strengthened (*) 
- No. and type of services by MFIs (**) 
- Decisions taken as a result (***) 

- PSU periodic reports 
- MFPC periodic reports 
 

- Performance-based contracts enforced to the 
letter with the external TSP supervising the 
contracts 

- MFPC have the skills in microfinance to 
provide training services  

- TSPs have the background to accept training 
in microfinance 
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NARRATIVE DESCRIPTION OBJECTIVELY VERIFIABLE INDICATORS 
(by gender and age wherever relevant) 

SOURCES OF VERIFICATION ASSUMPTIONS 

4. External TSP backstopping to enable MFPC to assure 
TSP availability 

- No. of contracts signed and renewed (*) 
- No. and type of services delivered (**) 

- External TSP 
- PSU periodic reports  

- TSP interested in acquiring skills 
- External TSP appointed is competent and 

diligent 
5. IFAD loan proceeds used cost effectively - 80% of AWP/B targets attained (**) 

- Development goals and objectives attained 
(***) 

- Audits find nothing amiss (*) 

- MFD-CBG 
- Repayments of MFIs  
- Operational self-sufficiency of MFIs 

increasing 
PAR enhanced i.e. levels reduced to 5% 
for NBFIs and 2% for VISACAs 

- Regular flow of funds from IFAD 
- Government will provide counterpart funds 
- Cost-sharing arrangements will be respected 

6. Establishing effective M&E systems for MFIs to meet 
the reporting requirements of IFAD RIMS while helping 
project management take informed decisions  

- No. of progress reports generated (*) 
- Management decisions taken arising out of 

MIS(**)  
- No. of MFIs attaining OFSS (***) 

- PSU progress reports  
- External TSP progress reports 
- CBG periodic reports,  
- Periodic reports of VISACA apex  
- Periodic reports of NBFI apexes 

The MIS and M&E systems installed are efficient  
The staff recruited have the requisite backgrounds 
and are trainable 
Project management uses the information provided 
and gives feedback;  
The IT-TSP works effectively as per terms of 
reference  

Grant Programme management     
1) Managing the grant programme 
 
 
 
2) Managing a pilot training fund 
 
 
 
3. Managing the process of establishing of a Capacity- 
Building Fund 
 

- Programme visits as scheduled (*) 
- No. of progress reports prepared (*)  
- Achievement rate of TSPs’ targets (**) 
 
- No. of trainees trained (*)  
- No. of VISACAs, TSPs and NBFIs trained 

(*) 
 
- Amount mobilized as seed capital for fund 

(**) 
- No. of development partners willing to 

contribute to the Capacity-Building Fund (**) 

- TSP progress reports 
- Supervision mission reports 
- PSU progress reports 
 
  

- TSP hired is competent  
- Other donors willing to contribute to funding 

Central Bank of the Gambia 
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FLOW OF FUNDS 
 
 
         
 
          
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
         
 
          
         
         
         
         
         
         
         
         

 
 
          IFAD  

 
 
DOSFEA/EA  

 
                            Project Support Unit (PSU)  

 
 
          TSPs  

 
 
      MFI/NBFIs  

Disbursements  Government Contributions  

 
 
Special Account (US$)  

Auxiliary       Accounts 
 
   CBG             CBG  

   Legend 
 
DOSFEA: Department of State for Finance and Economic Affairs 
EA: Executing Agency 
CBG: Central Bank of The Gambia 
TSP: Technical Service Providers 
MFIs: Microfinance Institutions 
NBFIs: Non-Banking Financial Institutions 
 
Financial Flows 
S f (SO )
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COSTS AND FINANCING 

 
Table 1: Expenditure Accounts by Financiers (US$) 

 
     Gov't of     Participating        

    the Gambia I  F  A  D   Loan I F A D  Grant MFIs and TSPs Other Total For. 
Local 
(Excl. 

Duties 
and 

    Amount % Amount % Amount % Amount % Amount % Amount % Exch. Taxes) Taxes 
 I. Investment Costs                
  A. Civil Works 39,331 15.0 222,876 85.0 - - - - - - 262,207 3.0 104,883 117,993 39,331 
  B. Vehicles 219,120 32.7 451,570 67.3 - - - - - - 670,690 7.7 438,604 12,966 219,120 
  C. Equipment and Goods 305,025 26.5 846,012 73.5 - - - - - - 1,151,036 13.2 821,951 24,060 305,025 
  D. Training                
   Staff Training - - 936,017 100.0 - - - - - - 936,017 10.7 - 936,017 - 
   External Training 0 - 306,606 100.0 - - - - - - 306,606 3.5 269,715 36,891 - 
   Client Training - - 809,248 100.0 - - - - - - 809,248 9.3 - 809,248 - 
  Subtotal Training 0 - 2,051,871 100.0 - - - - - - 2,051,871 23.5 269,715 1,782,155 - 
  E. Logistic - - - - - - 147,978 100.0 - - 147,978 1.7 - 147,978 - 
  F. Technical Assistance                
   Local Consultants 117,761 15.0 667,312 85.0 - - - - - - 785,073 9.0 - 667,312 117,761 
   Expatriate Consultants - - - - 400,000 100.0 - - - - 400,000 4.6 - 400,000 - 
  Subtotal Technical Assistance 117,761 9.9 667,312 56.3 400,000 33.8 - - - - 1,185,073 13.6 - 1,067,312 117,761 
  G. Studies 58,322 15.0 330,493 85.0 - - - - - - 388,815 4.5 155,526 174,967 58,322 
  H. Refinancing Facility - - - - - - - - 872,621 100.0 872,621 10.0 - 872,621 - 

  
I. Support to Rural Financial 
Services - - 25,945 100.0 - - - - - - 25,945 0.3 - 25,945 - 

 Total Investment Costs 739,558 10.9 4,596,079 68.0 400,000 5.9 147,978 2.2 872,621 12.9 6,756,237 77.4 1,790,680 4,225,998 739,558 
 II. Recurrent Costs                
  A. Salaries and Allowances - - 555,231 100.0 - - - - - - 555,231 6.4 - 555,231 - 
  B. Operations and Maintenance 119,956 15.0 536,993 67.1 - - 142,759 17.9 - - 799,708 9.2 239,912 439,840 119,956 
  C. Office Running Expenses 92,084 15.0 430,912 70.2 - - 90,900 14.8 - - 613,896 7.0 161,589 360,223 92,084 
 Total Recurrent Costs 212,041 10.8 1,523,136 77.4 - - 233,659 11.9 - - 1,968,836 22.6 401,501 1,355,294 212,041 
Total PROJECT COSTS 951,599 10.9 6,119,215 70.1 400,000 4.6 381,637 4.4 872,621 10.0 8,725,072 100 2,192,181 5,581,292 951,599 
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Table 2: Expenditure Accounts by Components – Totals Including Contingencies (US$) 
 

 

 

    
 

Institutional Strengthening of MFIs      Implementation   

     VISACA    ONLENDING 

  
Institutional Strengthening of 

supporting institutions  EXTERNAL   
    VISACAs Apex Body NACCUG GAWFA GAMSAVINGS FUND MFD - CBG MFPC GAMFINET TSPs TSP PSU Total 
                 
  I. Investment Costs              
  A. Civil Works 199,202 63,005 - - - - - - - - - - 262,207 
  B. Vehicles 86,579 35,446 130,520 130,520 57,443 - 34,582 - - - - 195,600 670,690 
  C. Equipment and Goods 305,849 38,536 219,306 384,511 72,080 - 17,820 53,683 - - - 59,252 1,151,036 
  D. Training              
   Staff Training 739,892 4,447 53,853 17,594 7,283 - - 10,594 - 34,445 - 67,910 936,017 
   External Training - 24,126 45,023 45,023 - - 28,201 22,883 5,532 - - 135,819 306,606 
   Client Training 80,715 262,149 95,332 256,116 40,234 - - - - - - 74,701 809,248 
  Subtotal Training 820,607 290,722 194,208 318,733 47,517 - 28,201 33,476 5,532 34,445 - 278,429 2,051,871 
  E. Logistic 147,978 - - - - - - - - - - - 147,978 
  F. Technical Assistance              
   Local Consultants - 97,014 - - - - - 106,441 83,838 327,260 - 170,521 785,073 
   Expatriate Consultants - - - - - - - - - - 400,000 - 400,000 
  Subtotal Technical Assistance - 97,014 - - - - - 106,441 83,838 327,260 400,000 170,521 1,185,073 
  G. Studies 219,898 - - - - - - - - - - 168,918 388,815 
  H. Refinancing Facility - - - - - 872,621 - - - - - - 872,621 

  
I. Support to Rural Financial 
Services - 25,945 - - - - - - - - - - 25,945 

 Total Investment Costs 1,780,112 550,669 544,033 833,764 177,041 872,621 80,603 193,599 89,369 361,705 400,000 872,719 6,756,237 
 II. Recurrent Costs              
  A. Salaries and Allowances - 90,898 - - - - - - - - - 464,334 555,231 
  B. Operations and Maintenance 49,190 35,026 182,701 233,780 49,820 - 23,845 28,457 - - - 196,889 799,708 
  C. Office Running Expenses 77,288 53,406 108,139 144,133 35,663 - - 34,088 - - - 161,180 613,896 
 Total Recurrent Costs 126,478 179,329 290,840 377,913 85,482 - 23,845 62,545 - - - 822,402 1,968,836 
Total PROJECT COSTS 1,906,591 729,998 834,874 1,211,677 262,523 872,621 104,449 256,144 89,369 361,705 400,000 1,695,122 8,725,072 
                  
  Taxes 185,830 60,807 140,264 197,105 51,179 - 21,302 39,574 12,576 49,089 - 193,873 951,599 
  Foreign Exchange 490,138 98,056 360,050 515,094 112,417 - 69,035 78,271 5,532 - - 463,587 2,192,181 
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ORGANIZATIONAL CHART 
 

 
 
          

 
   

             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             

 

Project 
Steering 

Committee 

External 
TSP 

Enabling 
Institutions 

(CBG-MFG, etc.) 
GAMFINET 

Project 
Coordinator 

 

FOO-M 
 

FOO-C 
 

M&E Officer 
 

FAM 

 
TSPs 

MFIs 
(VISACASs and 

NBFIs) 

Village 
Organisations 

Kafos 

 

IT/TSP 

 

Rural Clients 

Legend 
 
FAM        Finance and Administrative Manager 
FOO-M    Field Operation Officer-Microfinance  
FOO-C    Field Operation Officer-Community 
MFIs       Microfinance Instutions 
M&E       Monitoring and Evaluation 
NBFIs     Non-Bank Financial Institutions 
TSP        Technical Service Providers 
IT/TSP    Information Technology Service Provider 
               (usually outsourced)  
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