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 N�# �' ��� �1�� )�� ��)���� ��
6��� 2�&�	���� ��� 

 9�6��� 1��8��� 2����6�� 9�6��2���������
5� (����� ���)���� 1��8���  �9������ ����'�6�� N�
����&����0�
���� � .>	�� ����	 �' <������� E������� N
	 2�$�
� ��� ��$���� ���������� ��  �+���� �
5� �G�

<+� ��G�� E� �.�#8�� �.���� 1����� "������ ���	�� ���� ��� �� 9
;��� ���'�� ��>���	 <+� �$� ���&' �>��
 2���G ��'�	-���� �6����� ����	�� <+� ���>	 ���)> ��8� 2�

A��� ���&	� 2��� �� 0���� ��)����� �������� 

��	
���+	� . 1���� <������ ������� /���� (#�� ��
6��� 2�&�	���� �
� -.� �� ��)����� �������� ����	�� <����� �����
 1���F�� ��������� V��G	� ��
6��� ������� �.�&	� ����>	�� ��+� ��
6��� 2�&�	���� �
� -.� �� ��&��;�� �������

(�>��@�� �;�� ����� ->6�� ��% .

11 - 3���	
���2���	
 ������	
. ���	 *������
� �� ������� ����	 �� ������� ��
�.��� ) :� ( �� 6	 Z�
�
2����>�� �;��� �' C��	�� ���&	� ����	�F� ��
6	� ���&)�� ���)�� 2���G�� ��>	 �	�� ������� 2���G�� �
� ���6�� 

 ���� ��� ������	47� �
5��+��G� ��� �.�#8�� �
5� ��� ��T) 9(�!�	 2�
��
(�8��� ����	�� ��;F�� 
 ������ �

A�������$ ����5� ��;F� N�# ��%� �� �8���� ����	
��� ��)���� �������� �������� 2���G�� -�� 	� 

 ��>
�� ���6 2����>�� ��&�� ���
��� ��I ��)���� ������� 2�

A���� ���
��� ������� 2�

A��� ��� ��

A���
�)����T���
��� ��'����� 2���G�� �
� ��) U ( ��>	 �� �8���2�
��
(�8��� ����	���� ���% �� ����	 �' �
��� 

T0��
�� �
� 9
;��� K�&�� �	�6��) � ( ���	.7�� ��G�7� 2���6	�� ��	�#�� 1���
��� 2������ E���	 �8���
� � �+� 2�

A� ��>�	� E��	�� �
� ���; �����&	�� 2��&�����0� ��� 2��T) ه ( �;�G��� ��
 	� �����	 #�G	� �8���

 ��6 ���� ��� �����	.7�� ���)���.��� �>�	 �	�� �;�G��� �$� 1���> ����	 �'1��8��� 2�������� �������� 
� T��)��������� �����	�� N
	 �>�	1�.�)�� ��
� ���6	 �' ��
�.� �.

12 - �+����������%�� � �' ���� #�)�	 �>��� ������ . 9�
� <������ �@+	
� �' ��G�	 ����� N��$ ��>�
 #�)�	�� 27�>� ��� ���&	�� �
4� K� �� ����
 ;���� 0�'��� �' ��G�	�� �$�'�	 -�� �� 1��B��� ����5� ���)> -���

��
����� 2�4�5� �'.

'�$– �����	
 ��$��
���
*��)�	
 .�>� ����$�� 

13 -������ ����$��
 ,�������"2	 . (���	47� ����� <���	 ��� ������� 2����	��	
7�� 2�
��
�� ��!�	 W��
 ����	��	
� �' ������� �'��>�	�� ��GA� 2��� �	�� ����	��� ��;��� (���	47� )2005(� ����	��	
7� 2��6 �4� 

�F� <������� 2�
��
�� ���; �� �+	���&� ��� �&
	 �	�� �� )
� ��
�.��� 9��
5���.@��� ��.�� .9��
5� ���	� :
)�( ���'5� 1��4 �� 2

4� � ��
�� � )�� ���.	
� <���� ��!�	 24��� �	�� �1���F� 0�
 N�# �' ��� �->6�� =&% 

 T�6�	��� �����	47� V�)�� �@8	
� �
� 2�>�����)9 ( �.�
G��� 2��'��� �� �)
	 -� �	�� �����	�7� 2�������
 9
6' ���5� �' �%�� �+�>���
� E��	 -� T����G��� �
6��� ���!	
7� )U ( �
42���>	�7� �	�� �������>	�� 



a
�������� ����	
� ������ �������

5

 T����&�� V�' �� 2��4� U�	�F� 24���)� (� � )�� 0��� �' 1���> ��$�
� 2�$�
 �	�� ��.���� ����&�����
7 ��� 
 ��>
=������� �
� ���6�� �' ��&��;�� ������� �
� ����	&� ��#�� ��.

14 -�"2	
 *� ��	
 ,�$� .� G�9-
 ������	
 �����	
 ��($	
 �!@�+ .�����B �' �)���� � )�� ��;� �&
 ��� 
���&	�� �����	�� � 
	� � ��;� 1�$�B�� "#+� (��	�� V�' ��+	�� �� �� 7 �"�� &	� ������� . 0�>���� ��	���

.���F� 1�6	��� -�5� <����� �!� ���
�.��� ���.���F� ��B��� ��1�6	��� -�X� �������� ��#I5� N����� ��������� �
 ������=���� ��
�� (��)	 ��8� -+	>���� ���%� -+���&	 ���&	 ��� ���� ��
�8�	 ��+� �&� � ��'5� ����	�� 

 ����%	� �.�
���-��&��� �*��	�7� ��� �%)	 �4 �	�� �6����� 2�+���� �������� ���.���F� 0�>����  2����	��	
7� 
 �>
��	��� ����; �����$�� ������� ��)���� � )�� �6'�>� ����&' �� =�;��� ���+� �' ��
 	�� . -� � ����&	�� <+��� �#$�

N���� �' �!�	� ������� �' ��)���� ����	
� *��
��� ������ ����	�� ���%� ����&'� 10�)> �.�
��� �!>� ��� ��)	7� �
�
�� 2�&�	��������	�� �' ��
6� . ������� ��� ����&' �!>�� ���� 2�>��� ���4� �' ��I�
� �%�� 9��	
� �$�

 ���
�.��� �6
���� 9�6��� ��
�.��� �6����� 2�+��� E� -$�># =�R� 0�>������������ ����	�� 1�.��> �

A�� �
 ���>���� ����'�� 	�� ���&	
� ������5����	
� ��>���5� ���>����� . �� �� 7�0���� ��� �6�%� �!>�� �!�� 2@� 

�6 ��4� ��� ������� ����	 C���� =
	G� ��� ��\	�� 1���� ��� �� Z����� K�� �� .

15 -����$�� .� �����	
 ��$��
���
 . ������� -�� �>�	�� <�����
 ���>6�����.	
7 2��� �� 0��� �
� � )�� 
�'�	 ��
�	 �
� 2�

A��� 1��4 ���&	� 2���G�� �=���� 0�� )� ���%� �
� -� 	 2��B��� ������� 0����� 

 1���
���� ����&)�� �+	>���� ���)> ��8� �'�+	
��� 2���������� �� 6	 �'-�@�� ���8	�� �' 2�
��
 ���&	� �
� (���	47� ����� �� 6	� ���
� � )�� ���.	
7 ���@�� =��B�� �.�+	 ��� �� ����; �� 2�������� "�� � (#�

��'�)���� ��0�
��� ��
6	� V�G�� C�; �� .

16 - C�; �� 3@�� ���� ���>6��� �6����� 2�+��� ��� -.� �� ���6�� ��� =�%� (#�� �3�	 ��� <������� ���
�
�
 -�� �+	
� (#�� ������2000 ��;� #�)�	 �2�
��
(�8��� ����	�� E� �������� �������)�� ���>6�� /	
+	
� (#�� 

 E�
�	 N�# �' ��� �������� 2���G�� �
� �'�+	
��� ������� ������ ���6 ����>�� ��
6	 �
� ����G ��>�	��
��)���� �;����� �' ���
��� ��'����� 2���G�� . �>���� 2����������� ��� ��  ���G ���6 2�
��
�� /���	

 C�; ��������� 2�

A��� ��� 	� ����&' �!>� � ��;� �)�����  �>���� ��
�	� 0�� )
� ������� 2���G�� -� 	
 �	��
 ��;F� ��
6	 #�)�	 �' -+	�

A�� ���)���� ��>
���	�
��
�� 2�
��
 E� �4�
	� �� 	
��� �' �

A����  ����	��

(�8��� . 2�

A� 0���� ��� �����5� Z���
 3�	 ��� <������� �?' �N�# �� -$� �$ ����)���� (�8��� ����	��
�� ���)��
� ���&)�� �>������ ���&	 ��� �� �'�+	
��� 2�������� 0�%�� �
� -� 	 �	����
7 2���G�� �' 0�
��� 

��)���� ������� .

17 -8����� 	 ."!��	
 ��!�
 . �@8	
� ��� <������� �&
�2�
��
(�8��� ����	�� �' N�#� �!��6 2
+	
� �	�� 
 ���G ���
0�� )�����&' �!>� � ��;� � . 2�

A� /���	 1���� =@G��� (�8��� ����	�� ���G=���� 0�� ' � ��;� 
����&' �!>�� ��� ��.���F� ����5� ���4� ��� ���
�� �+��
 <������� �?' (�8��� ����	�� 2�

A��� ��I  ��'���

���
��� ����	�� 2�

A�� .���	�>�� 0��6��� 9��� �� ��'� ���
�� ������� �' ����	��  W����� ���>	�� -��&��



a
�������� ����	
� ������ �������

6

 �6� �$� ��
��� ��I� ��
��� ����	�� ���
� ��� � '5� 9��
� 3��� ������ C�; �� 2�6@�� �� 6	 �' �����
"�)6	� 2��� (#�� (���	47� .

7/$	
.��
	
:8�����	


 ;	+: �"!�� 8�����	
���(���	
 �#��$�	
� 

18 -�
 3�	 ��� <������� �;812%� �G�� ��7� E������� �' 2
�� ��'��8��� �;����� ��  :������)  2��7�
 ���
	�> ���	��� ����������)���� ( -��6���;
�5�) : 2��7����� ������
��� �*�I7� ������( 9������ �) 2��7�

������� -���� ��>�� ���� ����� .(��
��&� <������� � ;�� ���	G� �!�	 �4� .7���� <������� E%�
  *�
5� 3�	 ��
 N�# 9
;	�
� ����;�� ��5� �
� -��	
��� �)���� ������ -�B�
� ����	�� �� 6	���> ���&�/4�;� �' ���;� <�������  .

 /�� ����	�� 2��� �����!U���� ��	&� 7 ��)���� ������� 2���G�� �'��.���F� E������� �� C�� (� �� ����� C���� 
��.�� ������� �� /�?' ���&' � ��;� � )�� =�)G	� �������� ���)�� 2���G�� ��� ���>	�� ���% -+ . <������� �?' ���	����

 <������� E������� ��>�
 3�	 ������������ 6	 ��� ������� 7� ���)����� �������� ����	��  ����	�� <����� ���

�.� �� ��)����� ������������ �
� �
6��� E�	�� <������ ��.� �� ��&��;�� ������� 1���� ��
6��� 2�&�	���� �
�  �	�� �'

 ������ <����� #�)�	 �%�� ��A�
� �8��� ��$��	� ��)���� 2������������6 ������� "��;� (#�� <������� �$� .
 �;���� �.�#8�� ��5� �� 6	� ��;��� <������� ��;� ��% ��
6��� 2�������� <������� -���
������� <� ��;���

 ���.	
7� )�� .>6 ��	����� ��	��G5� ��	����������	��� .� E������� "#$ =�+	
	� <����=���� 0�� ' E� �
3�	 ��� <������� �+'�+	
� ������ �%�� �>�	 �	�� �)&%	
��� 2��������� 9������ 0�
��� �
� ����G ��>�	�� .

19 - �	�� ���
7� �1�� )�� ��)���� �
5� �>�	<�����
� ��
�.��� �'�+	
��� �������� �0�
� �+
��		 (#�� =�+	
�
����G ����� ��4�&���� 9����� �%�� . ��
6	 �+�	
 �	�� ������� 2���G�� �� 1����� 1�� )�� ��)���� �
5� ��)	
	
�

 ������� S�6 �����>��� 2���G �
� ���6�� V�'� 2@��6	��� V�)��� E.����� .� �� ��� ��� � ��)	
	
000345 �+��� �� 1�
� 000138<������� �#$ �� 1����� �0�
� �+
��		 1�
�  .�� �
5� N
	 ���	� 9�6

 �1��8��� 2����6������������ 9�6��� ����	�� ��8�� ���'�6��� ���������> ���)���� 2�������� 0�
���� 
9������ ����� ��4�&���� .�' 0�
��� �@ 	
� ��� �B����� ��� �+
��� �����	4� ������� ;
�� 9��� 0�6�� -B&� 

 ��>	 �� ��	6�' ������� ;��%�7� ���� ��G�7�0�
����$ <������� �� ����� 2��
�.��� 2���)	
���  .

 7��: ;
��+8�����	
4��!�� 

20 -� 2�

A� ���&	 ��� <������� ��� ����	��(�8���

A�� 2�

A��� N
	 ��� 2@��� ���4��  ����	�� 2�
0� ��� 2��� � /� -��	
� �)�� ���� -�B� 0���� ��8� ���
��� . ��)���� ������� 2���G�� ���;	 �' =�+�� �!�	��

 ����>�� ���&	����6 E�
�	 ��� �� N�#� 2���G�� N
	 �
� ���)���� ��>
�� ����	����������2 ��)����� �������� 
�8��� ��$��	�� 1��8����+��
6	�  .� �' =�+�� �!�	��� �6��7� � )��  ��� ���
=���� 0�� ' 0�
��� ���G� 

����� ��4�&���� 9������ .



a
�������� ����	
� ������ �������

7

21 - -�� 	 ����	��	
7� ���	�-���� ����	�� 2�

A� 0���F (�8��� ��;F� ��
6	 �
� E���	��� T�$���&	� 
 ����� ���	�
��
����� 2��
�&�� �� ��&�
 (#�� ���B�	�� ��;F�� -�&��  K�&	 �
 (�8��� ����	�� 2�

A� ��� 

 10�)>�� ��
6	 ���
 �' N�#� ������� U�	�F� -�B�� ������ -�B��� ��� 2@��� -� �� T�6 ���� ��� �;�G���
�6 ���� ��� �����	.7�� ���)�� �;�G��� ��
 	� ����	�F� 1����� ���
�8�	�� .

'�$: ����#8�����	


22 -�6 <������� �>�$ ��6�	������ �&��� �) :� ( 2�

A��� ���&	� 0������)���� �
� ��.� �� (�8��� ����	
�
 T0�%�5�)9 ((�8��� ����	�� =���� -��T)U ((�8��� ����	�� ����	� ����;F� =��B��T)�( <������� 1����

/��� 	� "���� / �
�	�.

23 - # ����"	
 0�H�	
 ,���� 	 ��2��	
 ����6�	
 /�/)�� 7�@�&7��#-
 % . ��
6	 ��� ���&�� �#$ =�+��
 ����	
� 2�

A� 0���F ����>�	�� �.����(�8��� ����	
� 0� ��� 2��� � N
	�	 �	��� 0�%�5� �
� -� 	 �	�� 

 2�

A��� ��� 2��� �� 0���� 9���	�� �'�	 �	�� ���;��� 2�

A��� 1��4 1����� �$���&	���)���� ������� . �#$ �����
���&������' ����� �!@! ) :� ( �;5� ��
6	��	�
��
�� 2�

A� 0���F ��

A���� ������ ��� (�8��� ����	��
��)���� T0�%�5� �
� ��.� �� )9 ( 2�

A� ���&	� 0������)���� (�8��� ����	�� T��
�.��� �+	��B��� )U ( E���	��

 <����� ���4� �
�;����
� -�B� ���	G7 N�#� 7� ��������	. .

24 - ;���� '#�0�H�	
 ,����	
. 2�

A� -� 	(�8��� ����	�� ���	 �� �8���� 0�� )�� ��� ������� 2���G��
 �
� ��)���� �;����� �' �&4�	��� ������ V�' �� 6	 ���� �#� -��	
� *�
� �
� N�# /��V��G�� . ��	&�
�

�+	���4 �
� 2�

A��� "#$ �+�� 	 �	�� 2���G�� �&�� ��� ���	 �	�� ���.@��� 2��	����� 2���G�� ��'�	 �' 
 ��G�7����	.7������	��� 27��6��� (��>	�7� ������ ���6	�� 2���'���  . 0��� ���&�� �#$ ���
�
�2��� �� ��� 

 ����	�� =����(�8��� 2�

A�� � �&��	�� (�8��� ����	�� 2�����&	
� ������� =���� ����>6�� ��I 2��B��

���)���� ����	��� ������� . -� �
�-���� �

A� -�� 	 ���>	
� �&� 1��)	
��� 2�

A�
� ���� U#����� 2��> �� �#� 

����	��� ��8�	
� ����	
� 2���	
� 0���� ���; �� �6��� ���G	
��� �����	�� .����' ����� �&��� ���&�� �#+�� :
)� ( 0���2��� �� =���� ��� (�8��� ����	�� T)9 ( 2�

A� ��� 2��� �� 0���(�8��� ����	�� T��'����� ��I 
)U (���&	
� ������� =��� 1���
� T��)���� ����	��� �������� 2��)� ( ��;F� E%�� �#�)�	�� -��-B���� =����� 

 ����	���+�
� =���F�� (�8��� .

25 -0�H�	
 ,����	
 �����	 ����!�
 ;��<	
. ������� N�� #�)�	 9
;	�  (�>�����
2�
��
���;��� ����	
� 
(�8������;	 �>������ 2�

A��� � �
��
 ��� ��
G���� �+�B�� �+	��� ����� �	�� 2�

A��� �� 2���
&��� 

��� =���F� 26	 E%�	(�>���� ������� N�� . �@G �� ���&�� 2�
��
�� K��&	
� ��'�	 ���&�� �#$ �����
 (���	
7� *
������ ����	
�(�8��6����� 2�+��� -+�' ��� ����
�.��� �6
���� 9�6�� ���� (#�� � -�B�	� 

 �' 9�	� 1��)	
��� *������ 9���	�� K�&	
	 �	�� ���;��� ���&�� 2�
��
��� � 
&	��� ����
�� ��
�&�� 2� 
6��
���&�� 2�
��
�� K��&	
� ��
�� . �#$ -���
����&���&	 �' (�>���� ������� N�� �%��  2@��� -�B� ���4� ��



a
�������� ����	
� ������ �������

8

 ��� �
��>	���(�8��� ����	�� =���������&�� =������� =���_� E%G	 �	��  . ��+��� N�#> <������� ���
�
�
� �+�#�� �	�� (�>���� ������� N�/
�� �' E�  2��B�� ���> ����	�� (�8�����
�.���� ��� ����� 2���G -�� 	

� E%�� 2��� �� 0��� ���	 �+.�%�������� 0��X� *���  .����' ����� �!@! �� ���&�� �#$ =��	��) :� ( ��'�	
1���� 2@�+
	 ��� ����������	�� T) 9 ( ��
�.��� 2��B���� 0����8��� ����	�� =������( 2�

A��  ����	��

(�8��� T-5� �+	��B��� )U ( ���� ��!�	��� S6��� 0����� ���&�� 2�
��
�� ���6 ���4��	����8��� ��� .

26 - ��
�&8�����	
4���"�� I���� 4"����� . �#$ -� � ���&��-���� <������� #�)�	� (���%�� ������� ��)�� 
 / �
�	�/;�;G	�/��� 	� "����  .����' ����� �!@! ���&�� �#$ �����) :� ( E	�		 <�����
� 1���� 1�6� 0����

 /����@ 	
� T�	�# )9 ( T-�� 	��� �����)U(#�)�	
� �	�
��
�� -���� .

,
�:,����	
� ;�	���	


27 - �� 	 �)
>	<������� 2���
 E�
 /	��� [
���40.0 N�# �' ��� ��>���� �7�� ���
�`���;�� ���>	 �	�� [
�
2.3 �7�� ���
�  �>���� ��6 %��
�
5� �)
>	�� �� . ]� ��)	
� ���� �>� �)
>	�� �� 	�120�7�� Y��>���� Y�. �� �� 

 ��������5� E; �� ]� 10.3�>���� �7�� ���
� . ������ -� ��1���� ��%	�� =���>	�� 2��$�
�2�+���
����	�� �' �>������ .

28 - ����	 -	�
<������� ���>6��� ���' �

A�� ������� ��4 �� ����6	7� ������� N��� 2��7��� 2���>6�
2�

A�� �>������ =������� (�>������)���� (�8��� ����	�� 2�

A�� (�8��� ����	��  . ����	�� =��	��
 [
��� ������� /�� � K�4 �� 3�	 ���27.2�>���� �7�� ���
� ���� 	[
�	 �6��� ����8
� ����
�	 ;���� �

000400�>���� �7�� ���� 	)  <	����� E����� ��#�� �B��1�1� 1�2� ;���� ��;_�  ($�
� �&�� ��� ������� ��
 ���6�27.6 �� �>���� �7�� ���
�68 %<�����
� ��
>�� �)
>	�� �� . N�� ���	 �	�� �>������ 2�

A��� ���	


 ��)���� ����	��� �������� 2�����&	
� ������� =���� � )�� ���.	
7 ��;��� <�������� (�>���� �������4.8 ���
� 
 �� �>���� �7��12 %��
>�� �)
>	�� �� .�B	���� ��� *+  ���' �

A� ���	000500 �� �>���� �7�� 1.3 % ��

 �6�� *�
� �
� ��
>�� �)
>	����'�	� �� 0��/.��� (#�� (�8��� ����	�� ����	 ����� �B �' 2����%�� �����
(�>���� ������� N�� . ���&� �� ���>6�� ���	
�6.2�� �>���� �7�� ���
� 15.4 % �
�&��� ��
>�� �)
>	�� ��

��
6��� . [
��� ����)	
��� -$�
� �� E4�	��100985 �� �>���� �7�� 2.5%��
>�� �)
>	�� ��  . �7����� Z%���1

�23�	 ��� ����	��� =���>	�� ���� .

29 - /�� ����8��� ��+� �� �B6@� <������� �� ����	.7� ����	�� 9; 	
	
 � ����� 2�

A�W�G �+�' ��� 
 =����(�8��� ����	��=������� �!>�� �� � ��� ��)���� ����	��� �������� 2�����&	
� ������� =���� �����	�� 

 ��100<������� 1�	' �@G �>���� �7�� ���
� .



a
�������� ����	
� �

����� �
����

��

9

 ,��$	
1 :/$�� ;�	��� 8�����	
)أ(

)��>���5� 2��7���� =7\�(

 ,��$	
2 :,����	
 �!9)+(

)��>���5� 2��7���� =7\�(

�����	
���������	
 ���� ���6�����@�	
 ����6�	
�����	
*���2���	
F��$�	


 '���	

��
��	
�
����)	
L ��	
%L ��	
%L ��	
%L ��	
%L ��	
%L ��	
%L ��	
%.��$+ �"�

 �� �� � �#
) 7��
����

��
��	

 ����	
� ��)���� 2�

A��� ���&	� 0����

0�%�5� �
� ��.� �� (�8���
14 815.970.6––––159.20.85 020.723.9985.14.720 980.952.54 229.515 802.9948.4

��� -�� (�8��� ����	�� =�5 877.656.7––––3 731.536.0753.27.3––10 362.325.94 117.25 379.8865.3
=��B�� ����	�� ����	� ����;F� 
(�8���

3 137.066.6––500.010.6871.418.5205.04.3––4 713.411.8705.93 802.6205.0

���� / �
�	� <������� 1����/��� 	� "3 344.885.2400.010.1––––196.25.0––3 941.19.81 243.22 488.5196.2

��2��
 F��$�27 175.368.0400.01.0500.01.34 762.211.96 175.015.4985.12.539 997.7100.010 295.827 473.82 214.9
)�(� 9�� 	 ��� E������� �' ���)�� E��	 -�4�5.

����)	
�� ��	
 � �)	
 �"�	
.��$-
F��$�	
%.��$-
 �"�	
 *�%�����-
 ;�	���	
 *�
0�%�5� �
� ��.� �� (�8��� ����	
� ��)���� 2�

A��� ���&	� 0����15 739.93 981.519 721.42052

(�8��� ����	�� =���� -��5 863.83 965.19 828.94026
=��B��(�8��� ����	�� ����	� ����;F� 3 807.5668.74 476.21512

 <������� 1����/ �
�	�/��� 	� "���� 2 459.01 167.33 626.33210

�����-
 ;�	���	
 F��$�27 870.19 782.637 652.726100

������� `���;��664.4148.5812.8182

���&
�� `���;��1 154.2364.71 519.0244

8����� 	 �� �	
 ;�	���	
29 688.710 295.839 997.726106
)�(���)�� E��	 9�� 	 ��� E������� �' -�4�5�.



a
�������� ����	
� ������ �������

10

 7��– �����	
;��	
� ������	
� �(�)$
���

30 - 1���� 1�6� �&	
 <������������	
 ���
/��	
� ,�)	
 �!9 2�������� ��� ���	��� 9
;�� *�
� �
� 
 2�

A�����'�+	
��� TK�&	
	
� ���� <�����
� �&��	�� ��)���4 ��$��	&	� ���������� �;G��  ��� ��+��� 	 �
��� ��������

A� ����&	��� )������ N����(��+%��	�� -�� ���%�  . �;��5� ����
�� ���������� ��&�� ;;G ���	
�

 <.�	��� ��� 2���A�� 2��6��� =���>	� ����)	����!5��#�)�	�� �.��; �� @%'  . ����	 �;G <������� ����
�
������ ��� ��)�� �>�� -� 	
 ���5� ��� �����!�� �+�X����  �� ����&	��� �

A���)������ N����(�$���4F

�+�
� ��+%��	�� -�� ���%� .

31 -�����	
 . �' �+� ���&��� ����	
� ��+���	�� `������ E� ����		 2�0���� 2���G��� E

�� ����	 E�	�

������� .X� ����	 �;G� �� '����� K�8�� �������� ����	 K�	 ��� �
� �?' �����	�� 0�� ��4� �����!�� �+�

 N�# �' ��� ���5� ���)� ( T�$����	 E����� 2���G��� E

��� -.��4 �� ��.�4)9 ( E

�� "#+� �6�	 ��� 2�&���	��
2���G��� .

32 -;��	
. 7 E���<������� ��;� �' ����� ����� ��� 0����  . =���� �!��
�2���R��2��&����  2���G��� 
� -�	 �>�� �����	
7�=���� -	� ���&	 �	�� 2� )��� �
� 00050 ���G��� �� N�# �� � 	 �� �>���� �7�� 

9���	
���&�� 2� 
6� �� W�G5� ��8�	�� 2� )�� 9	�>��� 2���+�	� ������� 2���G���� ��
6��� 2��	����� 
 �@G��)�F� 2�'��>VG���� �+�  .E��	
� ���	 �	�� ��
��� 2�# ���
7� �.�!� ��	��'�������  E'��� ����� �

 �' E'��� N�>�� Z���� 2����	� 2�0�;&�� ��
6	� �� &���E4�� ��4 �� (�>�� �� 27�>�1#)���� ���&��� 3�		
�
� �	�� =���F� 2�!&��$�'�	
�� �

A�����&	���V6)
� 3�		
 ��>2���
6�� �&���� ��4 ��  . ��
�	 ��� ���

 2���G�� 0� � 2�4�	�� ��
6 � ��;� E'��� �$��>	�
 �	�� 2� )��� ����	 �
� ���>6�� 1��4 -�� 9�
�� 2���+�	���
���������� � �@G �� E'��� -	�
 ��� 9�
6�� �� V�G�� E'�������� . ����5� 9
6 V�G�� 9�
6�� Z	' �&��

 ��� � ����� Y�8
�� ������� C��� �K�	 ��� 9
; �
� 0����000500�>���� �7��  . ������� ����� �#$ �����
 ��� ������F� �+	��4 ��	 �!>� �� 96
 ��
�� �&� �9
;�� �
� 0��� �GJ ��� ��6 �� 9�
6��2 �7�� ���
� 

 �+� �;G�� �������� �� �������� ����&	��� �

A��� �� �������� ��6� �4 ���
6 ���� ���� �� N�#� ��>����
K�	 ���.

33 -������	
 .�
6� <������� =��;� B)	6	
������� �+���� �	�� �;��X� �
 	
� 2�� . 2���
6�� ���� ��>�
�
���� ��� ������� ����&�
� Y� '� ���
�6��� 2�
������� . 2@�
6	 ��
�	� <������� �B �' ���
�6��� 2�
������ �
�	
�

�&������ 2��
��� �������� ���4���� �=���>	�� .' ������ 94������ <������� �
�� �)>�
� #�)�	 <������� �B �
Y@��> Y�#�)�	 1��	&��� ���
�6��� 2�0���F� . �' ��
�6�
� ��� � �6�� -�B� N��$ ��>� �� 9����� �� �� ��� �B�����


�� ��4 <������� �B� �	�� ���5� �;��5� �6� -�B��� �#$ ��4 -���	 ��>� �� 3�	 ��� �� �?' ����5� =���� �
 -���� ����� �� ���	
#�)�	
� �>���� . � 
	 ��8� �;����� �' <������� 1���F 1�6� �> �' <������� 2���
6 Z	)	
�

1��B��� ����5�.



a
�������� ����	
� ������ �������

11

34 -������	
 �)$
��. ��)�F� 2��
�� E%G	 ��
�
5� ���
G���� 2���
6�� �&���� ��4�	 ��� �� 2�

A�
� ��&��	
�>������ . <������� 1���F ���>���� 1�6�
� ��
����� ��6	7� �' -�&�� 2���
6�� E���� -� �
')������� ( 9��	���

1�6��� ��� 1��G�� (�# �� �
G�� 2���
6 E���� . ���4���� ��
G���� �&������ 2�0���� �#$ �
G���� E������ ��;�
�
Y��� � E'�
� 2��
�� �&���� N�# �' ��� �Y����� ���� ��� .��
� ����
�� ������� ���� 	�� E%G	
� �&���� ��� <���

 ��B6� ������G� ��
 	
� 2���
6 �&���� �+� -� � ����
 2���
6��� ��� -+� ����� ���@�� 1��G��� ��&	�	�� 
����&	��� �

A���� ������� -+
� �� ��6	@� -�&�� 2���
6�� E���� . �
�	��� �.�!��� ������G�� ��&������ V6)��

� 2����� 9���� (��� (#�� =�����V�G�� 9�
6�� ��8�	 ��
�� ���� -+��� ���� �� =��� . ��&������ -� ��
 �' �����&	��� �

A���� ��������� �<������� ��
�	 1�6� ��� ���; ��� 	� ���)�� ������� -+	����� ������G��

	� ��������� ���>6
� ������� ��
�� ���+� �&� �+�� �	
 "��4� ����a���31���
�� /� ����>��5.

 �
�: '�<��	
 ��
��
�

35 -��%	���;F� -�
 	 <�����
� ���B�	�� -�+��� =
	G� ��� 2����A
���� 2����>�� ��� 	 �' ��� ��> ��� 	
 �
�.��� <�������)E��
�� ��)�� (��4�� �
��
�� ��&�� )��������!�� �
���� ���&��  .(

36 -4"����� 8�����	
 ��
�& . �� #�)�	�� ��
�	 -	� 1�6� �@G���>�� S@! N�# �' �$���
� �<������� 1���F
���>6�� <������ 9	�>�� �;����� �' <������ 1���F 2��6���
6��� 9	�>���� 2��7��� �' � . �B �' <������� #)��
�

<�����
� 1�.� �� ���>��� �$���	��� ��)����� �������� ����	
� ����6	7� 1������ �;

.� B'�6	
� 61���� 1� <������� 
� �
� �+�	�>�� E� ��!� ;��	�� ���41#)���� ���>��� N�#� ��
6��� ���>6�� *����� �>������ 2��7����  ��8�	�� ;�%�

1#)���� 27�>��� <������ ������ . 1�6��� �)B�� -� �
�-���� ��� 9�
;� �$ ��> ��)�� 1#)���� 27�>��� . -B��
�
 2� 
6 <������� �
�� ���� �����@+	
 <�������  E'��/� ���������
 /��� 	� "���� . <������� �
�� -� �
�

 �+�
� �4������� �+�' �B�
� <������� �' 0� 	�F� ���� ��� �+��� 	 ���%� ����
�� 2���������� ��&�� ;;G ��
�	�
 ��� �+&'� -! ���� ����&	��� �

A����������.

37 -# ����6�	
 ���	�6��	
 *8�����	
: ��.� �� 2�

A��� #)�	 <������� �+	�7�� � '� � #�)�	�� ����� =��
<������� ������� ���	�� �!� 1����� .���� ���� 	��� ��0�
��� �� ���A
� ��>	
 �+�?' ���	���� �	�� �;��5� ���� ���

�$#)�	 .� -	�
��G���
6 ���&��� �>������ 2�

A��� E� -$�)	 2��>#� �' � 0�%	47� 9���
7 =����  ����	��
(�8��� 2�

A�� � )�� ���.	
7 ��;��� <�������� (�8��� ����	�� 2�

A�� (�8��� ����	����)���� .

38 -.�!�	
 ��)�	
 % # �����	
� ;
�@�
. "#�)�	 �
� =���F� ��� �� <������� �
� =���_� ���� �>�	
 
� -.���� -�&�� ���5� ���
�� *��	
�1�������������)���� ����	��� ��
!�� ���	
� � ������� N��� W�G� 2����� �� 

 1������� (�>��������6	7�������� ��A�
�  . 0�>���� ���� ���������&��� ���.���F� ���)�� C�; �� �'  ����	
�
(�8������4��� �)��  .



a
�������� ����	
� ������ �������

12

39 - ����9'#�	
.	�� �;���� 2��� �� 0��� <����� #�)�	 -	� ���	 ���4�&	 2���	�	 �@G �� 9���2���G (����
��V�G�� C�; ��  .�����	�� ����5� �6�� �6�� <+� �
� 2���G�� -�

	 -� �� . ����G	� E� �4�&	�� -	�
�

�+��&� -�+�� -�� �� ��� �� �0�%	47� 9
6 C�%���� ���� ���G	� 2�

A�� .

40 -'��"�	
� ���	
 .� (���

� �>���	 <+� C��	 2�

A���� ����)	
��� /�' N���� (#�� -�� 	��� ����>������ .
 E
;%	
 <������� ��
�	 1�6� �� �������A
����-�� 	��� ��
6���� ���� 	�� -�� 	� ����� �� �
�����  . ���G ���
�
�

 -�� 	��� ����������
��;����� ��&� �
� -�� 	��� ���
�  .E%�� -�� 	��� ���
� ���G ��&�
� ���
� -�B� 
���� 	�� E'� -�B�� �+
�
6	� 2������� E�� /�' ��� -�� 	��� .

 0
/:��������
 �
����	


41 - ��&� �
�0�H�	
 ,����	
� �� ��!>� E
�� ��;� ��� <������� ���
 �.������ ���
7K��4F� 9��� ��  .
� E�
�	 ��� 2@��� ���4� <����� ���&	� 2��� �� 0��� ��+� �%)	
�K�� ���	�  �� �!>� ��� 000345 1�
�

 1�� ' ��)�� ������� �' ��&	 �' �+�� 1��)	
@�E���������)����� ��������  . �' C������ ������� =�!>	 �� �� ��
 1������ E������� �8��� �' ��$��	���� 1��8��� 0����
��	�'�%� ��� ��	��' �>� ��
�� . �� N�# �� -���
�

 �
� ����000700�)���� C�; �� �' ���� ��� .

42 -!����	
 ��)�	
 % #O ������ <	���� <������� ����
 1���> 1���� . =���� �
6	 �� E4�	� ��	�
 �&�� ����	��
(�8��� 2�

A�� (�8��� ����	�� V�' �� ���	
 �	�� ������� �+	��	��� �����F� �+	���4 ��'����� ��I 

 ��� �������.����� W�� �
� <������� �� 2���
 *�G . �!��!�� ��
�� ��� ����	�� 2���8	�� S�6	 �� K�	)��
�&��
�� ��
��� <����
� :10%�15% �25% �30%� �35 .% =���� ���� V�' �� N�# E
��
� ����	��

(�8��� ��� �� 750141 ��&� ��'��� ��I �

A�� �%�	 � 25047�%�	 �  . �
'����� K)G	 �� E4�	��
�	��� �����	.7�� ���)�� �;�G��� ��
 	� 1���=���>	 V��G	� ;
�	� �� ��8�	�� �&
 �� 1�.�)�� 35 % ���20 �' 
�.���� . 3���� ���	
�(�8��� ����	�� 2�

A�� (�8��� ����	�� =���� ��� �� 14.2 �7�� ���
�  �>����

�4.7���
� �7��  �>��������	�� �
� .
�	
 3���5� �� K��	'��� 9.��%�� C�;	4� ��4 [35 % -��	�
 �<	���� ��
 ��� N�#4.97� �>���� �7�� ���
� 1.8����	�� �
� �>���� �7�� ���
�  .. �	
 ������
 ��)� % #� ������� �?' �
 ��
�
5�– =@G� 9.��%���
� �� �
� ��	�	 �) :� ('���F�� ���B�	�� ��;F� ��
6	� =����� (�8��� ����	��

	 E�� ��)���� ����	�� C�;4 �
� =���F�� -�B�	��� ��
6	�� �
� (�>���� ������� N�� 2���4 ��
6���
7 �'
 =����(�8��� ����	�� T)9 (V�' ����� 2�

A�� ��%�	 ��� ��&� �
� ����&�� (�8��� ����	�� T��)���� 

)U ( �'����� C�; �� �&�
 ��
6	(�8��� ����	
�"��� 	
� 1�����  .4��.��)�� �!��	 � �� W�G5� ���>�� ��I 
 �@GS�6��� �;���� 2�
��
�� ���6 �� ������ ��� N�# �%)� �� �;��� ���&�� =��B�� ������ �� ����;F� 

��.@��� �����	47�� . ��>� �� E4�	�0������
 �
-
 � ��;� /��� 	 �>�� 7 �>�� ����> <�����
� 2�#W�8�  "#$ �' 
�
6���� .�� ��� �B���� /�� E4�	��� �2�
��
(�8��� ����	�� �?' <������� 2@G��� ��� �B����� ���	
 �	�� 

 2�

A�(�8��� ����	��-���
� ��$��&		� �+������ �' ���&	�� �; � ��� ������	 � 	�	
 �.�
G ��>		 �	��  N�# �� 
� �+.��� �' �
6	 7���� �� ��>� ��� ��� �+����� �+	���G����.��.



a
�������� ����	
� ������ �������

13

 7�� :�!�9�	


43 - �� <������� -���	 -	�@G������� �' W�G5� �6����� 2�+���� ������� 1��G �
� 0�����  . ���> N��� �4�
�� �' ���	 �>���� ����)	
���� 2�

A��� -+�' ��� �6
���� 9�6��2#G� �4� <������� �I�E���  -+
I��� 

-+.��J���&����	�7�  . -	����6	��;�
�� 2�
�� 2�������� Z���� #G�	
� <������� #�)�	� �

A��� ��;F�� ���&�� 
#�)�	�� �' 1������ E%�� V�G�� C�; �� .����> @�
 	 �;�G��� �� N�# �
 � �� �8���� . <������� 9
;	�� ������ 10�)>

	 7 �4 � .�'	����>6�� 2�

A��� �G�� �'� .-	��#+� (��	�� �;G��  �6�� �@G �� �' ���>6�� �G�	�� ��
 �	�
��
�� ��;F�� ���G�� 27������	
��
��� ������ �� ��
�8�	 �.��S�6 ���	�1�� ��� 1��G��� 2���>6�� E	�		  .

�� 2����
��� <������� ������ 	��-���0��
�� �
� V�G�� C�; �� 2�

A�� ���>6��  . #�)�	�� ���)> (��	
�
�)!>��� ��4������ =���F��.<������� �' ��
�
� ����� 2��� �� 0���� 9���	�� �>���  . ����� ��
�		 �� �����

(�8��� ����	�� ��	&	 �	�� ��	��� ����� 2�
��
(�8��� ����	�� .-	�
� ��� ��.� �� =������ ���6	  =����
 (�8� �+
���	 ���6�31���
��/��5� ����>2007،/
�4 ��  . ��>	
� �4� ������� N��(�>���� ��� &	 �!>� �����	 

 =����
������	����4� 1�	' ��%  .Z%��������� C�; �� 3@�� #�)�	� /���	��� /	���� (�>���� ������� N��  .
6��� 2�&�	���� =������ �+%&�� 3@�F� �' �6
�� ��
)12 (%2��
;	��� ���
	� ��'�> �����
�� 1���4 �+��� . �4�

 ����	 ��>	��	�� �

A�(�8��� ��E4�	� �$ ��� ����	 �!>� ��)����  . 9���	�� �@G �� �;G�� �#+� (��	�� -	�
2�����&	��� 2���6	7�� 2�������� ��� =!>��� . 2�

A� 0���� �' 1���> �6
�� �+
)� �'�+	
��� 2������
��

(�8��� ����	��� ��
�&� �+�� ���&�� C�� �4� �0� ��� 2��� � �+� �	�� ��)���� /	������� "����� -��G	
 . � 	)� /�>��
 �������� ���)�� 2����	G7� �����'�>�� .<������� "�'��
 ��> .

7�! :�
-
.���	
 

44 - E������� <������� ��>�
��������.� �� ��)����� �������� ����	�� <����� �$� 7� �������� �+���� �	��  �
� �
� <������ ��
6��� E�	������ 1����.� �� ��&��;�� ������ �
�  ��
6��� 2�&�	���� ������ �	�� �' �' E
�	�� <������

2���#��� U�	�������� � (#�� �.�#8�� ��X� ��;��� C������� ������ N���� /���� (#�� �����' C���� �� @%' �2�
�����G�� �6����� 2�+��� �� ������� ���>6�� /���	 . �����	 E������� ���	��+��
6	� �.���� ����. ����	�
� 

� �����	 #�)�	 (���
� ���
;��� �����	�� #�G	�3�	 ��� <�����
� ���	� ���
;� Z��	
 ���� ��'�% . =���	 -	�
� =���	� ��' ��
�&� � '� <�������� (� E4�	 -�&� 0�� �.)�� �� ��.��.���� �
� /� ���> �!.

7��:��������
 ����	
 

45 -���� ����  E� �4�
	� ����>	�7� 2��
�� �� ���� <���2�
��
 ����	�� ������� �' �+� ���&��� �)���� .
 #�)�	� ��
�.� 1��� <������� �'��
�� ��;2�
��
 (�8��� ����	���!��6 �+	
� (#��) ���
��/ ��7� ����>2005( �

 �
� ����G ��>�	�� E�2���G ����	�� �)���� =�+	
	 �	�� ��� 0�� '=� . ���!	
7� �%�� <������� �����
�� �' �'�%7�2�
��
F�� ���&�� 6��� �'��	�� ��
��� ��I �)���� ����	�� C�; � ����� �� ��;� ��� ��2�
��
 �
��� 

� �E��� � ��;� 0�� )�� ���)���� -�G	
 �	�� ����	
��� ��)���� ������� 2���G
� ���B�	 <+�����
70�
���  . �����
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���� ���	 �����	 <�������	�
��
�� ��
6	�� 2��������� K��&	
7� 2��
�� �@G �� ��&�� 2� 
6� (�;�	 �	�� 
�)	
���� ���>6�� -+�' ��� ��6
���� 9�6�5 �
��)�� �>������ �
�F� 0�>����� V�G�� C�; �� �' ������.��� .

���� <������� V�G�� C�; �� �� �
� ���� ���>6�� (�A	
 �� �' ��
�.�����>�	 �.�� 0���.

7/$	
=	�
	
:���
�	
������"	
���	
�.����"	


46 - ��4�)	� �>�	����	�� �	�� ������ �� � �!��� �������� ����	
� ������ �������� ����6	7� ������� ����+�� ��� 
 -�� 	 �+
�
� �
� -� ����� 1���
��� ��� 
	��� �+��� ��� �6�	 ��� ����� ��
��>	�� 2����%�� ���� � �!��� "#$ �'� ��

�6
��� "���	��� ��+���� K��)	��� K� �� ��4�)	� �' ������� ���+��.

47 - ������� ����+�������6	7� ����	
� ������ ������� �� K��	47� �;

 �+�' ����
�� ����� �� 9���� ���G� 
��������.

48 - ��� E�	 � ���� 1���
���������� ��� �)		 �6�	�������� ����	
� ������ ������� 0���� ��4�)	� -�>6�� .

7/$	
>�
�	
:�����	


 ��� �����'������	�� ��� �� 9���� �6�	 ��� ������� 1���
��� �
� (#�)�	�� *
���� :

��4: ��� ������� -� � �� ����6	7� ������� ����+��@�&� �%�4  �]+	��4 ���&	 ����	� 2��! ��� ���
=�� �.��
�G� ����
�) 00050018 (/	��I ���� �' �6	
� �� �
� ����G 96
 �� 6 1�6�����4

1���	�
/ ��
��2046� �.���� �' �6���� C���� �!@! E4��� ���G -
� ��6	� ��)0.75% ( ��� ���
�� �'
�5�� ;���
� �
�
� �6� �
� � ��;� ��>	 W�G� C�%��� ;��� ��5 E%G� *
���� ��� ��� ��� C�%

/	���	� ������� *�.� ��� 	 -%	 �	�� � �!��� "#$ �' (#�)�	��.

 ��4�%��: ��� ������� -� � ��  �6�� ����6	7� ������� ����+��@�&� �]+	��4 ���&	 ����	� 2 ��	.��
��&�
� =�� )000270(���G 96
 �� 6 1�6� ��>	 W�G� C�%��� ;��� ��5 E%G	 ���  � ��;� �

 *�.� ��� 	 -%	 �	�� � �!��� "#$ �' (#�)�	�� *
���� ��� ��� ��� C�%�5�� ;���
� �
�
� �6� �
�
/	���	� �������.

/I�� 2�����
������� ����	
� ������ ������� *�.��
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 �� ����	
 ������	
 /$�����(	
 ����2�
 .� �$���	
 ,����	

�(�?@� A��2��	


) 2����%��)�2� ����	�� �'23*;
I� / 9J2006(

1- ����6	7� ������� ���>6 2�
;)���>6�� (4Y�%���)���� ������� 2�

A��� 0��� <����� ����	�  . �'���
 ���>6
� �6�� -�� 	 �
� �������"��� � ���000270 2����%�� ����� ����	� ���G 96
 �� 6 1�6�  �B �'

 =��B�� ����;F� ���&�	�� ����	(�8��� ����.

2-����� K� �� �
��6 ���>6�� Z�		 =�
�Y� '� ��
�.��� <������� ���>�� �6 ����
�� ���������� ��&�� ;;G� 
 -$�)	�� 1�>#�� �������(�>���� ������� N�� E� .

3-������
 ��
��	
 ����&

) �(��� �'�%F��
 ��6����� K� �� �
��6  ���>6�� Z�		.��� <������� ���>�� ��
� �' �GJ =�; �>��
	 �+�
;	� �4 �	�� W�G5� �������� 2���G��� 2@�+
	��� ����5� �> ����6�� ��' �<������� #�)�

Y� '� �GJ ��� �J �� <�����������	�� ��4�)	7  .

)9( 1� )�� �����&� b���6	 ���)� ( ���>6�� Z�		 �"@�� ��
�.��� <������� ���>��� #�)�	 1�	' �@G <������
 ���G�� �$����� �� Y7����1��B� [
�� ���6 �' "��� � ������0001756Y� '� �>���� �7�� 

��.���F� 1���
��� �' 1��	&��� ���;��� �+	�0���F . �K�8�� �#+��C��	
 ���>6��  Y7���� [
��� 1��B�
 "��4 ����000750�;8	� (��6	7� <������� 9�
6 �' �>���� �7��  �<������� #�)�	 �� ���5� ��
�� �

 �+�
;		 �	�� 1��B��� ����5� C���� �@G �� 9�
6�� ����	� N�# �&� -� 	
��;G ���������� ��&�� 
����
��Y� �
� ���&��� <������� ��
� -�� �> .

)U( 1� )�� �����&� b���6	 ���)� ( �6����� K� �� �
��6 �6�	� ���>6�� �)>	 �"@���>�� <������� ��
 ��
�.��� ��&�� ;;G� � '�2��������������
�� .

4-8�����	
 ������

) �( Z	)	��
�.��� <������� ���>� <�����
� ����6	� Y���
6 �C������ ��
�	 1�6� �@G �� � ��
6��� �
�&���
")(��6	7� <������� 9�
6 ("
� � 
	� ������� /
� � =��� �' /� B)	6	����>6�� ��$�Y� �
�  � '� 

����
�� 2���������� ��&�� ;;G�.

)9( -� 	 ���>6�� �> ��6� ������� N�� ��(�>������ �2�����&	
� ����6	7� 1���F�� � ���>���� 1�6��
 �<������� 1���F� =������������)���� ����	��� �������� 2�����&	
�  ���.	
7 ��;��� <�������� �
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�
6 Z	' �
� �� )�� <�����
� ���) 9�
6��"=��" 9�
6��� "0��" ( �' ��+� B�)	67�� ��
6��� �
�&���
������� /
� � =��� . <������� 9�
6 � 
	� =�
�"=�� " �� /��� ��6	
 �	�� K� �� �
��6

V�G�� 9�
6�� . <������� 9�
6 � 
	� =�
�"0�� "�Y� �
� ���>6�� ��$�
 <������� 9�
6 �� 
��
 (��6	7�Y��Y� '� ����
�� 2���������� ��&�� ;;G�  . �' ������ ��A
���� <������� �
�� ��>�
�

 ��#$ �� 96
�� 9
;	�
� �0��� =�� <������� ���
6 ��8�	� ���>��� ��%�)� <������� ��
�	 1�6�
N�	���� ��$0�%�� ����
6��.

)U( -� 	 <������� ��
�	 1�6� ��6���� 1���� 2��6� �� 1�6� �> ��� 9�
6 Z	' �
� �;����� �' <����
 ���&��� � ;���� �' <������� 2��
�&� ������� /
� � =��� �' /� B�)	67�� ��
6��� �
�&���") 2���
6

�;����� .(" �
���� �� �> ��G��9
�6���� <������� 1���� 9	�>� �� 9	>� �> �'  W�	
� �
�
 �;����� � ;���� 9�
6 ��8�	 ��6@�����&��� ��+�
> E�4�	 ��>�
�Y���
;� Y�&� �� [���� (� 96
�
9�
6��.

5-0/���	
 ����$�� C�� >� '��2�	
 ���1� . � &	 ��
�.��� <������� ���>��)	� (�>���� ������� N���Y�4")  1�>#�
(�>���� ������� N�� E� -$�)	�� ("�
� �� �
� �W�G� ���� ��� �� �V�	:

)�(���� ������� N�� �
&� �+&	�� "��� �� C������ =��$�� /���	�� (�>– =��$5� "#+� K�+�
� 
 ��� ����–�;��5� #�)�	�(�8��� ����	��� �;�	���� .

)9(#�)�	 ���)> �� �
����� ����A
��� (�>���� ������� N�� �
� E 	Y� '� <������� �;��� � ����	�� �
��

1���
��� ��+���	�� ;�;G��� (�8��� .�%�� ��
�	 ���>	 (�>���� ������� N�� �)>�
 �N�# ��� �'

-��G	
��(�8��� ����	�� �
��
 #�)�	 -��� �6����� 2�+��� �� ��� ��� �������.

)U( �' /� ������� 2�+���� <�����
� ��+���	�� ���
�� �>���� (�>���� ������� N�� �)>� *
����
(�8��� ����	
� (���	
7�	 #�)�	 ���%� �2����*
���� �#$ .

)�( (�>���� ������� N�� �)>� �' �>����
� -.@��� V�G�	�� �
� (�8��� ����	�� =���� ���6
<������� �;���.

)]$( ��
�.� 2��B�� 0���F ���
;��� =��B�� c�+�� ��+���	�� ;�;G�� (�>���� ������� N�� �'��
=�����(�8��� ����	�� / �(�8��� ����	�� 2�

A� (�>���� ������� N�� -� � ����8�� N
	� � � 6	�

 �+	�0���� E%�� ��
�.��� 2��B��
� 9���	�� ��'�	 �
� -+&� �4�&	��� 2���G�� ��� � �
� =���F��
0�%�5� �
� =���F�� �	�#�� -�B�	�� N�# �' ��� ���
�8�	�� . =�
� ��	&� (�>���� ������� N��

 ���� 	�� -�� 	 ��>�� ���&�����
�6��� <������ .
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)�( (�>���� ������� N�� -� � -�B� #�)�	�������� 1����22���
&����  �>�� E4�� 0���� N�# �' ��� �
(�8��� ����	�� 2�

A�� .

)�(2�
����� �
� (�>���� ������� N�� =������G��  S�6��� 1���� �+���	
 �	�� S�6��� �;���� 
/� �&��	�� 0��6F��.

)3( � ����	�� ����	 ����� ��8�	� �V�G�� C�; �� �� ����G ���� �@G �� �(�>���� ������� N�� -�
 2����%�� ������ (�8��� =��B�� �B �' ��$A���� -	�
 ��#
��� ����;F����& ����	�� ����	 

(�8��� .�� (�8��� ����	�� ����	 ����� ��8�	 ����&� <������� #�)�	 ���� �' ��6	 =�
� ����
(�>���� ������� N�� E� ������� -$�)	�� 1�>#�� �'�	
� ��
$5� ����&� N�# �' ��� �2����%��.

);(2�

A� E� 2�4�)	� (�>���� ������� N�� � &�/(�8��� ����	�� =����.

)((Y�����	
� Y�

�� (�>���� ������� N�� c���(�8��� ����	
� .

)N( ����	�� ����	 1���� -B�	 ������� =���� ���G�� �
����� (�>���� ������� N��� �&��	�� (�8���
��)���� ����	��� �������� 2�����&	
� 2���	�	 E%	� �+�
� =��	� 2����	�� #�)�	 �&��	� . ����

(�>���� ������� N��� �&��	�� S�6��� 1���� =���F E%G	 =�
' W�G5� S�6��� �;���� 2�
�����.

)�( -� 	>� ��
�.��� <������� ������� ������� N�� ��� W�G5� �������� �6�	��� ����5� ���6	� �6��> (�>
Y� '�����
�� 2���������� ��&�� <���� �' 1��6��� N����� �;�	���� �;��X� .

 E'�	 =�
� ��
�.��� <������� ���>��� ��� (�>���� ������� N�� E� ������� -$�)	�� 1�>#� 1��
� ��
&	
� �����
�+&�4�	 ��4 �$���	��� �+�
�.

6-����6� >� �����	
 '��2�	
 ���1�/0�H�	
 ,����	
 ;���� . E� -$�)	 1�>#� (�>���� ������� N�� � &�

�

A� �>(�8� ����	 / =���V�	
� �(�8� ����	�
� �� �
� �W�G� ���� ��� �� �:

)�(�6�	��� ����5� (�>���� ������� N�� -� �� K� > / ���% �� (�8��� ����	�� �

A��
��&���/��&��� (�8��� ����	�� =��� .

)9(2�

A� �
&	/"��� �� <������� =��$�� �+���	�� (�8��� ����	�� =����� �+&		�– "#+� K�+�
� 
 ��� ���� =��$5�– =��B�� �.�+	�� ����;F�Y� '� (�8��� ����	�� ����	 ���&���	�� ��4�)	7  �

�

A� E� ������� ���&��� -$�)	�� 1�>#�� �'�	
 �	�� �����	.7� Z.��
���/(�8��� ����	�� =���.

�

A� E� ����� -$�)	 1�>#� �> 1��
� ������� ��� (�>���� ������� N�� E'�� =�
�(�8��� ����	�� / =���
K��	�7� -�� 0���F (�8��� ����	��.



a
�������� ����	
� ������ �������


�� �	

18

7-� ��
> ��
&� �� �����
� ������
6 �� 96
�� 9
; �' ���>6�� �6 ���.�� �2� ���6 �' �6����� K� �� 
 (� C�4� V������ E.�4��� ��+�
�� �� 96
�� 9
; �' ���>6�� �6 ��
&	� ������� -� � �� ;��� �>�� �"���� 

K� �� 2���
6 ��%I �' ��%�� 1���� 2���
6�� �&���� ��� 	 E%� �� 0�+	�7� -	� -� �#� �6�����6 �+�� 
 a���	 �� ��� 	�� -�� 	������.

)�( �6�� �
��6 96
 �' ���>6�� �6 ��
&	 -	� ���' �

A�� ���>6�� ��� �6�� ��4�)	� 2���� �#�
A�+�� �� "A�8�� �� ���' �

A�"�� ���.�� �� ��
>  �� ��;GF� ���	� �(�A	 �� �>�� �&4�� S��6 ��� 
-� 	 ��� (� ��� �24��� ����.

)9(� �+
��&	 �� �+'� �� �� �+ �
&	 �� ��$���� �� ��� (� �� (�>���� ������� N�� E� -$�)	�� 1�>#� 0�8�� -	 �#
 �������� �� ��
� �#� ���� �$���8	 �� �#$ �!� �� ������� ��4 �� �#�� 0�8�F� �� ��
&	�� ��

�	 ��� (�A� �� /��� �� �� W�� �4 ����8	�� �� ���&	�� �� =� �F��
� ��

 (��� ��! �;��� #�)�	 
(�8��� ����	��.

)U( �#� ���� "���8	 �� /
��&	 �� /'� �� �� / �
&	 �� �"���� �� ��� (� �� <������� #�)�	 ���� 0�8�� -	 �#�
 �������� �� ��
� �#$ �!� �� ������� ��4 �� �#�� 0�8�F� �� ���&	�� �� =� �F� �� ��
&	�� ��

 �4 ����8	���
� ��

 (��� ��!�	 ��� (�A� �� /��� �� �� W��<������� .

)�(� ����
�� 2���������� ��&�� ;;G 0�8�� -	 �#�/ �� �+ �
&	 �� ��$���� �� ��� (� �� �����	�� �;G ��
 �������� �� ��
� �#� ���� �$���8	 �� �+
��&	 �� �+'� �� �#$ �!� �� ������� ��4 �� �#�� 0�8�F� ��

��
� ��

 (��� ��!�	 ��� (�A� �� /��� �� �� W�� �4 ����8	�� �� ���&	�� �� =� �F� �� ��
&	�
<�������.

)]$( �;G� �#�������� 2�0���� ����� -
� /��� ���>6��  ����	
� �
��4 *���	 �� ��
' 2�
���� C�4��
 - 	 -�� <�������� �
�	�Y� � 6	 ��5� �' �� 6	��� ���>6���>Y����'� Y@� �#� �� �������� �+
� � 1���� 

 W�G� 2���
&� (�� �)�J /��� ������ �� 6	�� <.�	� �
� 0��� ����>6�� E� ����	��� �������� W��
 ����&�� 9
����� 24��� �'� -�@�� 0���F� ���>6�� #G		 -�� 2&4� �4 2�
������ "#$ �� �/��� �'�		

������� �+
� � 1���� ���
���.

8- 2�'R� ���� �� ���

�� 2�
������� <������� =��;� -�	
	 ����

�� ��.���� 2�
������� -��	�7� ��;� �' �'
� ��;� �<������Y� � 6	� ��;� �' �$����	 -	� �	�� 2�'R� 2����� ���	 7� ���>6�� ��%	 ����8�� "#+� � (� <������

�

�� ����� 9���� �+���G	
� ��B6� 2����� ������� N� �+���G	
�� 2������� E���	 ���� �������� ��#I5� ��B��
 �1�6	��� -�X�/� ��&	 (#�� �6��� �
� �������� �' ������� 2������� �� ��GJ ��� ��6 �� 1)1��;G�� �8��� (

�2)1��;G�� 1����( =���	 �� ����� �����&�� �6��� ��B��� 2�'R� 2������ /�  �+	��;G 9
6� =���	�
1996�1997 ��6 �� /�
� �G�	 �	�� 2@��&	����GJ ���.
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APPENDIX I 

1 

 
COUNTRY DATA 

 
NIGERIA 

 
Land area (km2 thousand) 2004 1/ 911
Total population (million) 2004 1/ 128.71
Population density (people per km2) 2004 1/ 141
Local currency Naira (NGN)
 
Social Indicators 
Population (average annual population growth rate) 
1998-2004 1/ 

2.3

Crude birth rate (per thousand people) 2004 1/ 41
Crude death rate (per thousand people) 2004 1/ 19
Infant mortality rate (per thousand live births) 2004 1/ 101
Life expectancy at birth (years) 2004 1/ 44
 
Number of rural poor (million) (approximate) 1/ n/a
Poor as % of total rural population 1/ n/a
Total labour force (million) 2004 1/ 46.72
Female labour force as % of total 2004 1/ 35
 
Education 
School enrolment, primary (% gross) 2004 1/ 99
Adult illiteracy rate (% age 15 and above) 2004 1/ n/a
 
Nutrition 
Daily calorie supply per capita n/a
Malnutrition prevalence, height for age (% of children 
under 5) 2004 2/ 

38 a/

Malnutrition prevalence, weight for age (% of children 
under 5) 2004 2/ 

29 a/

 
Health 
Health expenditure, total (as % of GDP) 2004 1/ 5 a/
Physicians (per thousand people)  0.3 a/
Population using improved water sources (%) 2002 2/ 60
Population with access to essential drugs (%) 2/ n/a
Population using adequate sanitation facilities (%) 2002 
2/ 

38

 
Agriculture and Food 
Food imports (% of merchandise imports) 2004 1/ 16 a/
Fertilizer consumption (hundreds of grams per ha of 
arable land) 2004 1/ 

55 a/

Food production index (1999-01=100) 2004 1/ 106
Cereal yield (kg per ha) 2004 1/ 1 057
 
Land Use 
Arable land as % of land area 2004 1/ 34 a/
Forest area as % of total land area 2004 1/ n/a
Irrigated land as % of cropland 2004 1/ 1 a/
 
 

GNI per capita (USD) 2004 1/ 430
GDP per capita growth (annual %) 2004 1/ 3.7
Inflation, consumer prices (annual %) 2004 1/ 15
Exchange rate:  USD 1 = NGN 135
 
Economic Indicators 
GDP (USD million) 2004 1/ 72 053
GDP growth (annual %) 1/ 
   2003 10.7
   2004 6.0
 
Sectoral distribution of GDP 2004 1/ 
% agriculture 17
% industry 57
   % manufacturing 4 a/
% services 26
 
Consumption 2004 1/ 
General government final consumption expenditure (as 
% of GDP) 

22

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

38

Gross domestic savings (as % of GDP) 40
 
Balance of Payments (USD million) 
Merchandise exports 2004 1/ 23 657
Merchandise imports 2004 1/ 11 096
Balance of merchandise trade 12 561
 
Current account balances (USD million) 
     before official transfers 2004 1/ 9 991
     after official transfers 2004 1/ 12 264
Foreign direct investment, net 2004 1/ 1 875
 
Government Finance 
Cash surplus/deficit (as % of GDP) 2004 1/ n/a
Total expenditure (% of GDP) 2004 1/ n/a
Total external debt (USD million) 2004 1/ 35 890
Present value of debt (as % of GNI) 2004 1/ 71
Total debt service (% of exports of goods and services) 
2004 1/ 

8

 
Lending interest rate (%) 2004 1/ 19
Deposit interest rate (%) 2004 1/ 14
 
  
  
  
 

 
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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2

 
 
 
 
 
 

PREVIOUS IFAD FINANCING IN NIGERIA 
 
 

 
 
 

Project and Programme Names 

 
 

Initiating 
Institution 

 
 

Cooperating 
Institution 

 
 

Lending
Terms  

 
 

Board 
Approval 

 
 

Loan 
Effectiveness 

 
 

Current 
Closing Date 

 
 

Denominated 
Currency 

Approved 
Loan 

Amount 
(’000) 

Disbursement 
(as % of 

Approved 
Amount) 

        
  Multi-State Agricultural Development Project IFAD World Bank/IBRD I 05 Dec 85 25 Sep 87 30 Jun 97 

 
SDR 12 050 97% 

  Artisanal Fisheries Development Project IFAD UNOPS I 30 Nov 88 05 Apr 91 30 Sep 97  SDR 11 150 56% 
          
  Katsina State Agricultural and Community Development Project  
 
  Sokoto State Agricultural and Community Development Project 
 
  Benue and Niger States Agricultural Support Project 
 
  Roots and Tubers Expansion Programme 

IFAD 
 

IFAD 
 

IFAD 
 

IFAD 
 

World Bank/IDA 
 

World Bank/IDA 
 

AfDB 
 

World Bank/IDA 
 

HC 
 

HC 
 

HC 
 

HC 

12 Dec 90 
 

08 Sep 92 
 

02 Dec 93 
 

09 Dec 99 

08 Jul 93 
 

04 Nov 94 
 

Loan was 
cancelled 
31-Jul-01 

30 Jun 01 
 

30 Jun 01 
 

31 Dec 02 
 

31 Mar 10 
 

SDR 
 

SDR 
 

SDR 
 

SDR 
 

8 550 
 

6 500 
 

20 000 
 

16 700 
 

95% 
 

98% 
 

Cancelled 
 

33% 

  Community-Based Agricultural and Rural Development 
Programme 

 
  Community-Based Natural Resource Management Programme 
 

IFAD 
 

IFAD 

World Bank/IDA 
 

World Bank/IDA 

- 
 

HC 

12 Sep 01 
 

11 Dec 02 

31 Jan 03 
 

31 Mar 05 

31 Sep 10 
 

31 Mar 14 

SDR 
 

SDR 

23 800 
 

11 350 

20% 
 
- 

HC: highly concessional  
I: intermediate 
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 III 

LOGICAL FRAMEWORK 
 

Narrative Summary Performance Indicators Means of Verification Assumption/Risks 
Objective 
To develop and strengthen MFIs and 
establish linkages between these institutions 
and formal financing institutions in order to 
create a viable and sustainable rural financial 
system 

• Implementation of a microfinance policy 
and institutional framework that result in 
a network of MFBs able to ease the 
access of the poor rural families to rural 
financial services 

 

• CBN statistics on MFBs in 
rural areas and commercial 
bank branches in rural areas 

 

• Government commitment to 
implement the newly launched 
microfinance policy framework 

 

Programme Goal 
Improvement of incomes, food security and 
general living conditions of poor rural 
households, particularly woman-headed 
households, youth and the physically 
challenged 
 

• Proportion of rural poor families having 
access to rural financial services 

• Improvement of assets of rural poor 
families 

• Improved productivity and family 
incomes 

• A percentage reduction in the 
prevalence of child malnutrition 

• Improved access to financial services by 
women 

• Number of households showing 
improvement in household assets 

• Programme impact 
assessment studies 

• Gender disaggregated 
national and state household 
income and poverty studies 

• Programme progress reports 
• Mid-term reviews 
• Monitoring reports 

• A good number of community banks 
can successfully transform to MFBs 
with a capital base as stipulated in the 
microfinance policy 

• The lack of rural MFIs is a constraint 
on credit for agriculture and rural 
microenterprise development. There 
will be a stable macroeconomic 
environment for agriculture and 
rural-sector growth 

Purpose 
To develop rural financial services and 
enhance the accessibility of poor rural people 
to these services so as to expand production 
and improve the productivity of agriculture 
and micro- and small rural enterprises 

• Increase in average savings per poor 
rural family 

• Increase in the number of poor women, 
youth and the vulnerable gathering 
savings 

• Increase in the number of poor people 
gaining access to credit; increase in the 
average credit per borrower 

• Incremental growth in the incomes of 
poor rural families 

• Programme progress and 
monitoring reports 

• Community-based 
management database on the 
microfinance subsector 

• Mid-term review and 
programme completion 
report, including an analysis 
comparing the baseline 
situation with the situation at 
mid-term and at programme 
completion 

• Special reports, including 
evaluation of the 
microenterprises financed 

• MFBs and commercial banks located 
in rural areas respond to policy 
incentives; existence of viable 
investment opportunities 

• Poor rural families can help improve 
their organizations so as to increase 
access to rural financial services 

• Poor rural families find financially 
viable investment opportunities 

• The Government implements the 
microfinance policy conscientiously 

• Political stability is maintained 

CBN: Central Bank of Nigeria 
MFB: microfinance bank 
MFI: microfinance institution 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

OUTPUTS 
Output 1: 
Development and strengthening of 
member-based rural MFIs 

   

1.1 Improvement of the policy, legal and 
institutional framework for development 
(rural MFIs) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
• Federal Department of Cooperatives and its 

state counterparts are strengthened to develop 
responsive policies and a legal framework for 
the sustainable development of rural MFIs and 
the supervision of their operations 

 

• Existence of an improved policy 
framework that promotes the 
development of a sustainable 
cooperative system and 
membership-based rural MFIs 

• Legal and regulatory framework for 
rural MFIs and cooperative 
development is improved and 
implemented nationally 

• Operational guidelines for the 
development of apex organizations 
are established and implemented 

• A national apex organization is 
developed for member-based rural 
MFIs so as to provide support 
services to member organizations 

• Conditions for registering rural 
MFIs with CBN established and 
implemented 

 
 
• An improved policy document 
• An improved legal and regulatory 

framework for rural MFIs is 
developed 

• The number of rural MFIs running 
on a sustained basis 

• Standard rural MFI financial 
performance indicators 

• An improved curriculum for 
cooperative training colleges and 
institutes 

• Approved policy and legal 
framework 

• Self-regulatory framework 
establishment by rural MFIs 
and their apex organizations 

• Progress and monitoring 
reports 

• Mid-term review reports 
• Programme completion 

reports 
• Policy workshop reports 
• Supervision reports 

 
 
 
 
 
 
 
 
• Annual reports of Federal 

Department of Cooperatives 
• Annual reports of 

cooperative training colleges 
and institutes 

• Periodic reports of rural 
MFIs 

• Programme progress and 
monitoring reports 

• Mid-term reviews 
• Supervision reports 

• Political stability is maintained 
• As a follow-up to the microfinance 

policy framework, the Government, 
through the Department of Cooperative 
Development, promotes an improved 
policy and legal framework to facilitate 
access by the poor families to rural 
financial services 

• The Government willing to revise the 
existing policy and legal framework for 
cooperative and member-based rural 
MFIs 

 
 
 
 
 
 
 
 
• Committed leadership exists in the 

Federal Department of Cooperatives 
and its state counterparts 

• The Government provides resources for 
the training of staff and provides other 
incentives for operations 

• Political stability is assured 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 
1.2 Capacity-building among rural 

MFIs and their apex organizations 
 
 
 
 
 
 
 
 
 
• Rural MFIs are restructured and 

strengthened, and they are efficiently 
managing their savings, loan 
portfolios and risks, thereby 
responding to the needs of their 
members, including rural poor 
families 

 

• Number of training institutions and NGOs 
strengthened to carry out capacity-building 
and training among rural MFIs and MFBs 

• Training needs assessment of rural MFIs 
carried out 

• Number of training modules developed for 
the training of trainers 

• Training manuals produced for the training 
of trainers 

 
 
• Number of rural MFIs restructured and 

strengthened 
• Number of rural MFIs participating in 

RUFIN 
• Number of rural MFIs in stage 1 of 

development 
• Number of rural MFIs in stage 2 of 

development 
• Number of rural MFIs in stage 3 of 

development 
• Number of poor rural families participating 

in RUFIN 
• Number of specific women’s rural MFIs 

participating in RUFIN 
• Improved savings and credit delivery rate 
• Percentage of portfolio at risk (outstanding 

balance of overdue loans) 
• Percentage of operational self-sufficiency of 

rural MFIs 
• Percentage of operating cost/loan portfolio 
• Percentage of outstanding loans/staff (staff 

productivity) 
• Improved leadership of rural MFIs 
• Improved governance and management of 

rural MFIs 
• Standard rural MFI financial performance 

indicators developed 
• Benefit indicators for rural MFI members 

• Evaluation reports of NGOs 
and training institutions 

• Assessment reports on the 
quality and impact of training 
on trainers 

• Programme progress reports 
• Supervision reports 
• Mid-term reviews 
• Programme completion reports 
 
 
• Programme progress and 

monitoring reports 
• Evaluation reports of rural 

MFIs 
• CBN MFI databank 
• Apex organization annual 

reports 
• FDC annual reports 
• Mid-term reviews 
• Supervision reports 
 

• There are NGOs and training institutions 
interested in learning new skills in 
building the capacity of rural MFIs and 
ready to provide cost-effective training 
services to rural MFIs and MFBs on a 
sustainable basis 

• The Government is favourably disposed 
toward the appointment of suitable 
external consultants to provide the 
training of trainers 

 
• The improved rural economic 

environment is creating increased 
demand for rural financial services 

• Profitable investment opportunities exist 
in agriculture and rural enterprises 

• Suitable leaders exist in rural MFIs who 
can learn new skills 

• Rural MFI financial capacity is 
improved, permitting the employment of 
suitable staff 

• Political stability is maintained 

RUFIN: Rural Finance Institution-building Programme 
FDC: Foundation for Development Cooperation 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

• Evolution of apex organization of 
rural MFIs capable of providing 
technical and financial support 
services to member organizations 

• Number and type of services provided to 
member organizations 

• Sustainability of operations through own 
resources 

• Member organization morale and financial 
support 

• Standard performance indicators 

• Annual report of FDC 
• Annual report of the apex 

organization 
• CBN databank 
• Programme monitoring and 

progress reports 
• Supervision reports 
• Mid-term reviews 

 

• Resources made available to restructure 
and strengthen apex organization 

• Apex organization is voluntarily 
developed by rural MFIs 

• Member association support 
• No government interference 
• Political stability assured 

1.3 Promotion of linkage programme 
 

• Multipartner/cooperation agreement 
concluded 

• Number of states participating 
• Number of NGO-MFIs participating 
• Number of rural MFIs participating 
• Number of families participating, by gender 
• Policy reports prepared 
• Policy changes effected 
• Number of commercial/universal banks 

participating 
• Savings mobilized and management in place; 

returns on savings 
• New financial products tested 
• Volume of loans disbursed 
• Number of beneficiaries 
• Number and types of enterprises financed 
• Income effects 
• Leadership effects 
• Women’s roles and leadership 

• Special reports on partnership 
• Partnership agreements 
• Progress reports 
• Monitoring reports 
• Mid-term review 
• Programme completion report 
• Participating bank reports 
• Participating NGO-MFI 

reports 
• CBN databank 

 

• Policy stability maintained 
• Political stability maintained 
• Political will exists in the National 

Poverty Eradication Programme 
• Partnership programme implemented as 

planned 
• Partners keep open mind and are 

committed to policy changes as 
determined by pilot results 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

Output 2: 
Support for MFIs 

   

2.1 Institution-building among MFBs 
 
MFB management capacity and resource 
base improved; MFBs provide financial 
services to an increasing number of clients, 
including the rural poor population, 
particularly women, youth and the 
physically challenged 

• Number of MFBs supported 
• Number and value of loans granted on favourable terms to 

MFIs and rural MFIs 
• Decreasing and bad debt provision 
• Number and value of loans granted to individuals 
• Number of new clients, by gender 
• Number and value of loans to rural MFIs and MFIs 

guaranteed by the guarantee window of the Microfinance 
Development Fund 

• Number of MFBs with functioning management 
information systems 

• Number and types of training programmes run for MFBs 
• Number of unit banks that have graduated to state-level 

MFBs 
• Number of increases in savings accounts 
• Volume of savings 
• Number of innovative products introduced and adopted by 

clients 
• Average amount of loans granted per annum 
• Average loan as percentage of GDP 

• Financial reports from 
MFBs to CBN 

• Annual audited report 
• Institutional audit and 

development plan 
• Special studies 
• Programme monitoring 

reports 
• Mid-term reviews 
• Impact evaluation report 

• Willingness and ability of 
MFBs to improve their 
performance and increase 
outreach 

• Microfinance policy is 
implemented consistently 

• CBN improves its 
supervisory and regulatory 
capacity in terms of staff and 
software 

• CBN issues its supervisory 
reports regularly 

2.2. Capacity-building among non-bank 
MFIs 
 
MFIs efficiently provide financial services 
to increasing numbers of clients, including 
women and the rural poor, on a sustainable 
basis and in line with demand 

• Number of MFIs rehabilitated and profitable 
• Decreasing operating costs of MFIs in terms of loans 

outstanding 
• Decreasing bad debt provisions of MFIs over loans 

outstanding 
• Number of new clients reached 
• Number and value of loans granted and share lent to 

women 
• Average amount of loans disbursed per annual GDP per 

capita 
• Degree of satisfaction of clients with MFI services 
• Number of rural MFIs with functional management 

information systems 
• Number of innovative products introduced and adopted by 

MFIs 
• Number of MFI staff trained 

• Institutional audit and 
development plans 

• Financial reports from 
rural MFIs to CBN 

• Programme supervision 
reports and mid-term 
review 

• Annual audited reports of 
rural MFIs 

• Client surveys 

• Ability and willingness of 
rural MFIs to improve their 
performance and increase 
their outreach 

• Freedom of rural MFIs to 
determine their own lending 
policies, terms and 
conditions 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

2.3 Support for NACRDB 
 
NACRDB improves its operational 
efficiency, expands outreach, adopts new 
operational policy and becomes sustainable 

• The increase in the number and value of loans to MFIs 
and rural MFIs 

• The increase in the number and value of loans to 
individual borrowers 

• Portfolio at risk is reduced to a sustainable level 
• Operational costs are reduced drastically 
• Reduction in losses leading to operational profit 
• Adoption of new policies supporting best microfinance 

practices 
• Government reduction of interference in management, 

including by dictating the interest rate to be charged 
• Number of new products introduced and adopted by 

clients 
• Number and type of training initiatives carried out 
• Number and type of staff trained 

• Financial reports 
• Annual audit reports 
• Progress reports 
• Programme monitoring 

reports 
• Institutional audit reports 
• Programme impact 

assessment reports 
• Programme mid-term reviews 
• Programme completion report 

• Government is willing to 
introduce policies and 
operational guidelines; these 
will be proposed under the 
programme 

• NACRDB is willing to 
adopt best microfinance 
practices 

• Board members are selected 
on the basis of qualifications 
and experience, and this 
process is not influenced by 
political considerations 

 

2.4 Implementation support, supervision 
and regulation of MFBs 
 
CBN is provided additional capacity to 
coordinate and provide support for the 
implementation of assistance to MFBs and 
MFIs and regulate and supervise MFBs, 
particularly those under the programme 

• Number of non-bank MFIs supported 
• Number of MFBs supported under the programme 
• Supervision reports issued on schedule 
• Guidelines produced for the establishment of apex and 

umbrella organizations 
• Prudential guidelines produced for the supervision and 

regulation of non-bank MFIs 
• Apex and umbrella organizations established and 

functioning effectively 
• Microfinance development fund established and 

functioning 
• Number of loans guaranteed by the microfinance 

development fund 
• Number of states/local government councils 

participating in microfinance development fund 
• The value of microfinance development fund 
• Increase in microfinance share of credit 
• Average loan as percentage of GDP 

• Financial sector reports 
• Supervision reports 
• Programme progress reports 
• Programme monitoring and 

evaluation reports 
• Programme mid-term reviews 
• Programme impact study 

reports 
• Programme completion report 

• Microfinance policy 
implemented consistently 

• Special credit programme 
de-emphasized 

• Governments contribute to 
the microfinance 
development fund as 
planned 

• Macroeconomic stability 
 

NACRDB: Nigerian Agricultural Cooperative and Rural Development Bank 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

Output 3: 
Framework conditions for microfinance 
development 

   

3.1 Access to refinance facilities 
 
Microfinance development fund 
established and operating effectively, and 
linkage programme under the microfinance 
policy effectively established. The 
framework conditions are improved and 
are more conducive to that MFIs and rural 
MFIs may accelerate outreach and 
improve their level of efficiency 

• Microfinance development fund established with 
contributions from governments (federal, state and 
local) and donors 

• Satisfactory criteria and guidelines are issued and are 
satisfactory to donors 

• Microfinance development fund operational on a 
commercial basis and under private sector management 

• Type and number of operations financed through the 
microfinance development fund 

• Number and value of loans guaranteed through the 
microfinance development fund 

• Number of banks linking with MFIs and rural MFIs and 
providing finance 

• Number and value of wholesale credit financed 
annually 

• Portfolio management and operational efficiency of 
MFBs, MFIs and rural MFIs 

• Financial sector reports 
• Microfinance development 

fund progress reports 
• Financial reports of banks 
• Programme progress reports 
• Programme monitoring and 

evaluation reports 
• Programme mid-term reviews 
• Programme impact study 

reports 
• Programme completion report 

• The microfinance policy 
implemented consistently 

• MFBs become well 
established and take an 
interest in increasing 
outreach 

• Governments and donors 
take an interest in 
contributing to the 
microfinance development 
fund 

• Capacities of MFIs and 
rural MFIs improved so as 
to use refinance facilities 
effectively 

3.2. Capacity-building among apex 
organizations for MFBs and MFIs and 
umbrella organizations for MFI apex 
organizations 

 
Apex and umbrella organizations are 
established and functional and are 
providing services to members 
 

• Establishment of an apex organization for MFBs 
• Establishment of an apex organization for MFIs 
• Establishment of umbrella organizations for MFIs and 

MFBs 
• Apex and umbrella organizations providing support 

services to member institutions 
• Apex and umbrella organizations are being run 

effectively by member institutions 
• Apex and umbrella organizations provide self-

regulatory services for the microfinance subsector 

• Progress reports of apex and 
umbrella organizations 

• Programme progress reports 
• Programme monitoring and 

evaluation reports 
• Programme mid-term reviews 
• Programme impact evaluation 

reports 
• Programme completion report 
• CBN financial sector reports 

• Microfinance policy 
effectively implemented 

• MFIs, MFBs and rural 
MFIs take an interest in 
setting up apex and 
umbrella organizations 
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Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

3.3 Policy dialogue and research and 
documentation on microfinance 

 
Enabling environment established for 
effective operation of MFIs, and policy 
improvement mechanism is put in place. 
Information in microfinance subsector 
becomes readily available 

• The microfinance advisory board is established and 
functional 

• Number of meetings held by the board and the outcomes 
• Website established for the microfinance subsector 
• Number of rural and microfinance conferences, workshops 

and seminars held and number of participants and issues 
discussed and resolved 

• Number of publications on rural and microfinance matters 
• The research and statistics department of CBN 

strengthened and becomes active in undertaking studies and 
research in the microfinance sector 

• Reports, studies, surveys 
published 

• Visit to website 
• Progress report of research 

and statistics department of 
CBN 

• Programme progress reports 
• Programme mid-term 

reviews 
• Programme completion 

report 

• CBN Research and 
Statistics Department is 
interested in improving 
information on 
microfinance sector 

• Microfinance policy is 
implemented 
consistently 

Output 4: 
Programme management, coordination, 
monitoring and evaluation 
 
4.1 Setting up a semi-autonomous PMU 

• Zonal offices established and staffed 
• Inception workshops carried out, and reports produced 
• Heads and accounting officers trained n participatory 

AWPB preparation 
• Training committee established and functioning 
• PSC established and functioning 
• Number of PSC meetings held 
• AWPB prepared and approved on schedule 
• Policy issues resolved and policy guidance provided 
• Number of field supervision missions carried out 
• Number of annual review workshops held 
• Supervision and implementation support missions carried 

out by managers of PMU and by zonal PMU 
• Monitoring and coordination activities with donors 
• Programme quarterly management meetings held 
• Coordination and planning meetings with host programmes 

• Progress reports 
• Supervision mission reports 
• Special reports 
• Monitoring and evaluation 

reports 
• Mid-term review reports 
• Programme completion 

report 
• Financial and audit reports 

• Highly qualified and 
committed staff in place 

• Minimum political 
interference 

• Political stability 
• Policy stability 

 

AWPB: annual workplan and budget 



 
 

 

11

a
 

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
 

A
PPE

N
D

IX
 III 

 
Narrative Summary Performance Indicators Means of Verification Assumption/Risks 

4.2 Monitoring and evaluation systems and 
management information systems 
established and effectively functioning 

• Monitoring and evaluation manual produced 
• Monitoring and evaluation committee established 
• Biannual meetings of monitoring and evaluation officers 
• Monitoring system reporting formats and reporting 

schedule agreed and operational, first quarter, programme 
year 1 

• Rural MFIs trained in self-monitoring and provided with 
reporting format and schedule 

• Monitoring and evaluation annual review workshops held 
• Impact assessment carried out annually starting in 

programme year 2 
• Mid-term reviews carried out on schedule, and follow-up 

action agreed and implemented 
• Thematic studies carried out and reports distributed 
• Microfinance advisory board meetings attended, and 

reports produced 
• Programme completion report carried out on schedule, and 

report produced 

• Progress reports 
• Monitoring reports 
• Annual evaluation reports 
• Mid-term reviews 
• Feedback reports from rural 

MFIs 
• Programme completion 

report 
• Impact evaluation report 
• Reports of the meetings of 

the microfinance advisory 
board 

 

• Political stability 
• Policy stability 
• Capable and committed 

staff available 
• Working relationship 

with CBN and financial 
institutions established 
and cordial 



a 
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 IV 
 
 

12 

PURPOSE AND JUSTIFICATION FOR A GRANT FUNDING OF US$400,000 AND MANAGEMENT 
 
 
Purpose 
 
The proposed grant funding of US$400,000 will be used to finance two years of an internationally 
recruited chief technical adviser, three years of a locally recruited training specialist and a 
three-month short-term consultancy by a legal expert. This team will be crucial in providing necessary 
policy, institutional training and legal services to Nigeria. The chief adviser, working with the PMU, 
will work closely with policy-making organs of the financial sector that include CBN and the Federal 
Ministry of Finance. This is to provide policy advice and guidance and institutional guidelines for the 
development of rural financial institutions within the overall financial sector. IFAD’s particular 
concern for the development of its targeted member-based institutions will receive a special focus. 
The training specialist will oversee the training programme for the Rural Finance Institution-building 
Programme, which will be provided by local training institutes. Working closely with the chief 
technical adviser and other members of the Rural Finance Institution-building Programme, technical 
team, she/he will ensure the production of training materials that will be used nationally. The 
short-term technical assistance is needed to harmonize the policy framework and the legal framework 
for the development of rural MFIs. The Government of Nigeria has, in the past, obtained technical 
support from the International Labour Organization to review the national microfinance policy 
framework, but proper attention was not given to the legal implications of the changes in the policy 
framework. 
 
Specific Grant Objectives 
 

(i) provide support to strengthen the policy base for the development of rural MFIs; 
(ii) provide assistance in developing best practices for the development of rural MFIs; 
(iii) provide training support to strengthen rural MFIs and produce training materials that can 

be used nationally in developing the capacity of rural MFIs; and 
(iv) strengthen the legal base and harmonize the policy and legal framework for the 

development of rural MFIs. 
 
Expected Benefits 
 

(i) the policy and legal base for the development of rural MFIs will be improved; 
(ii) the policy-making capacity of key institutions in the financial sector will be strengthened; 
(iii) rural MFIs will be strengthened and more well-oriented to serve poor rural households; 

and 
(iv) the capacity of local institutions supporting the development of rural MFIs will be 

increased so that they can assist more effectively in the development of rural MFIs. 
 
See Logical Framework, outputs 1.1 and 1.2. 
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ORGANIGRAMMES 

 
Programme Organization Structure 

 

Programme Steering 
Committee (PSC) 

PS 
(FMARD) 

Programme Management 
Unit 
PMU 

Zonal – PMU I

Projects – CBARDP, 
CBNRMP 

RTEP, FADAMA, SPFS 

Zonal PMU III Zonal PMU II

Programme Programme

State II

Service 
Providers

3 LGC: 
Beneficiaries

State III

Service 
Providers 
 

3 LGC: 
Beneficiaries 

State I 

Service 
Providers 

3 LGC: 
Beneficiaries

State III State II State I 

Service 
Providers 
MFIs, Trg. 
Inst. NGOs, 
Banks 

Service 
Providers 

Service 
Providers 

3 LGC: 
Beneficiaries 
 

3 LGC: 
Beneficiaries 

 

3 LGC: 
Beneficiaries 

State IV State III State II

Service 
Providers 
MFIs, Training 
Inst. NGOs, 
Banks 

3 LGC: 
Beneficiaries

Service 
Providers

3 LGC: 
Beneficiaries 

Service 
Providers

3 LGC: 
Beneficiaries 

State I 

Service 
Providers 

3 LGC: 
Beneficiaries 

State IV

Service 
Providers 
MFIs, 
Trg. Inst. 
NGOs, 
Banks 

3 LGC: 
Beneficiaries 

State IV 

Service 
Providers

3 LGC: 
Beneficiaries 

PCU
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Flow of IFAD Loan Proceeds to the Programme 
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