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c"� '&L b2� G&L �L '�~8 ²³ S 
 
�ª� “����� ���” D&�F �~8� ( c" D²> 3'�� 5"� 9:� �H�8;<V� �:� BC� 
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�V>” �H7  7 <wwT8` �H2L 3Ã� F�¡ <8S <U� 3� D&��I��	 DF�� v�( &�F 
3'�� B	D� v	�T�'� - D�  �!T8 3� 
�� <8S 
 

3. &�F< 
 
����� ���	 
�� D��� ��` D&��$(�	` D�<  �	 9:� v¡3 �2II"< &cT8S 
�2II"<�T8 v�M �U'# "Nc ? ������ ���	 �
�� �:� D��� �� D�  B�<�� 
v�(^5 <8S 
 

3.1 7'y< 
 
�) ����� �������� �������� �������� ��� 

����� ��� �>�7 ( �9 �� �<DL D2CÄ D£N�	 ���N� v�(< &�Å "Dc 
<D�S (µ '� 2R �cc &�  B��� U8� v��G'` v�>� �3� �2�7� S 
'2²:� y �H��� U8�� v�Â D<� v�¯>; (� 7�P8 �� c" 2�� y 
"K I S ����� ��� GH2�D &(U= &8R]N '2�(3 �L« �C< 2I:�� "�L 
<D�S 
����� ��� �~8� D( c" B²� “5"�_� '!¯� �"� '2²� B ” '22U� 
v��I !(�	 v�� !>�` '2²:�< �H;�28 - �H²�D� y 2�L` GÆ�	 
G��F '2GcG  - �H'��8�  �� !?@A "²�D� S '�~8 �2�� ` 
�H�2��8� �� �;OH v« �~ <8S D[c &77  BU'# - ����� ��� &L|�` 
&�LN�` &$u�` §!N�` '7|�` �;OH�` �2@��` �>=�` ���� <8S D&1� 
����� ��� 6W�� <8S 
 

��
��
��
��    

�� (3Q  � ����� ��� D���� �HUÇ� !�=T8� F�¡\N DQ²È  ��? 
“7'y” <8S ����� ��� D£� 'HDW I� &J° / 7'y v�(C< 6W !' <8S 
D��� "� DC<8 2>  2�> D&U:_ 8�V wW &<��= F�¡\N 8�V 4% �"� 5% 
�HC<8 ���?8 D����8�� <8S D&U:_ 8�V wW c �` 2'��=	 &<��= 
F�¡\N 8�V 95% �"� 96% ���9 D
��	 DV· �'�� 3'��N <8S �'C<� 



����� ���	 
��-���� 
����� ��� �� ��	 

5 of 27 

&�J=8 D���� �HUÇ F�¡\N �
�� 	T8S c � F�¡\N	 ��:w]N 
�Ë�� 	T8S Ë�� (3Q �
�� <8S ����8�� �H2�D “����� &�� 
2�UF” �
�� <8S 7��N	 �2F� F�¡\N �
�� 	T8S vO &�21]N/&G��" 
F�¡\N �
�� 	T8S BH�\ &�LN F�¡\N �
�� 	T8S ��3� &�LN 
F�¡\N �
�� 	T8S ����� �U;�	 �G�! 2R\N �
�� 	T8S ����� 
��±N	 (²N �
�� 	T8S ���� 8�V �HU<� }¯N �
�� 	T8S [c8 
�K� D2Rµ c" �HUÇ ��8  ÌN (UDR]N` �L�ÍN` 5�	\N` ��\N` &7\N` 
v	\N` ��(�N` &v��` ���	 �y v��I 7;Oc" D���� 8�V �W <�:]N 
6W) �
�� ��> 	T8S [c8 �K� 
�� vÎ� D!�>?� D8z �HUÇ 
����8�	 ��>�T8�� 1�� �L« '!F>3� v��> "U= S 
��  � '����� 
��� ��·8 v�3�J� U�H ���� �8¸� “��� <u…” ��� v�(�OP' 6W 

��� Db"� 'HOP8 6W <U� ��Á�` UÏ� <8S 

… 
�3F	 … ���� ��¹ 
$u< �5�	 … ��>` 
�3L" “�$ÌÐ” … v�ª�D§DÑD¹ 
�� �� v�G� … v�ª"9D¹ 
?;	 ?;Ç 3�… v�ª�;ÒD` 
��'c8 &8�� … ?�3~'6¹ 
���  Ó� …. <FÔ�'6` 
…  “�?�!�?R� �'� ….” &W &\ 2'� - GH'8 3V� ����(4444 

 

�� v�( 3Ã� 3�  � v�( ����� ��� D&�F 1��c	 &��4 �~ �H��� 
<8S 
�� D”2'�” 1��c �H|G>G� 3� v�( 2'� 3Ã� DF� <8S 
�� v�( 
����� ��� D£N�` ���N�	 G�\N� �WD� ��]N v�(<	 v�?>�` v�ª6� 
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3.2 �Tu< 
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22:�	 ��<(�8 �3L" w�� 
�� “v�( 2#´� ��IN�	 w��N� �N3LN� 
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"C	 S ����� ��� �&� 	 �L�R]N �J	 2;� 2K<� �9 Á@ '!3P 
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D[c D�  (3Q wFR]�� '!DLG �H�¡D �Õ >?� �' <8S D&U� 8�V	 D81 
&U� ��� �!V2  2>� vÎ� D2?�@` ���� �� &@�� (D� 6W� <U� �( 
3L" <D� &6� (3Q �(�'��8 �b'� ��  CÄ  - ����' ?2	� bc!8)` ��	� 
D&U:_ 8�V G2Ð8� �Õ Dc" v¡	 v3�� v�ª�F` 8 �� v�ª�c| '!F>3 
�& � 	 �&||  !F «� �UÏ v�ªC� &F�£� S �ª� 
��� v�(����� ��� 
�5"� v���«� '!¯� B  6'_� bc!]�� '!Iw �H�¡D� �Õ �2��u 
�!F>3 “N��” ";D�D� S U�?� '2����	 wFR]N� '!DLG �H�;�8 �Õ 
�5$� �@ '8V (Marginal rate of transformation) �2��u 2C� ";D�D� S 
 
����� ��� ��@8� 2;� '2Â2� �Õ8� &�  '2���� GH�;�8 �Õ c" 
v�(Â2> 6W 
�� (3Q “wFR]�� '!DLG” �H�;�8� �Õ �H��(8 GU�?� 
'!�7��� �HDA8 v�F �"� �F� �Õ c" D2C� D5$� �@ '8V (Marginal rate of 
transformation) I�� �( G��= ÝIL v�(H�2�8 G\8�� �G�' & ~'�S v�M 
��G�>8 "Nc ? �H  V�À ��1� "N  "C	 S 
wFR]N� '!�J �H(>U8 3� DL« �z8 v¡3 G��= <8S U�?� �!�7�� Þ"W 
v��$G2 Gx( 'wFR]� �HG�'8 U�?� �'!"²�8 wFR]� �
��� Á� 
��K1ß "NcWS '“(5�<_�” �C� U�?� ��� U� S &�� 3� ��(L�8 ��  
�_� ��±�7T8 "Nc S ���(L�8 ��  &J�N� �C� D��	 ��Â!'Æ 	T8S 
'^5 ���� �HC<8 1) �KFQ �
�� 8�V &�· 3'��N D�I �Õ	 !�L4 c" 
v�K�� �H�� 2> ]N 2) 
�� D��(� U�?� &��V D�  !�=8� b"< 
�U�?� ÆVV� (Audit) v�$"(>3 D53 !#(Æ 3) �
�� &�cÝ 3L" ��cÌN D9:�8 
!�7�� <8S "5 6W ?M]N� 2��� H�V� v�$"�� '!F>3 <8S D^5 ?2� &�F 
F�¡ �"� &w  DU�?� Þ"  �H�KIK� GC<	 �U�?� ÆVV� (Audit) �!"� 3 GC< 
 � D|� &'D !' <8S  !	 � #3	� '!�� �U�?� ÆVV�� !I(3 v¡3 
D�� &��c� <8	S 
 
v^5 c"  � DW u D����� ���	 D
�� 2wG  wW  X<\N 2wG  &�� DU�?� 
c" �cT8  X< <8S G����� ��� �:� c" v�(��>$8 ����� ��� [7 &"('�S 
& �>K�S & ?>��S ��8 5"�� &c;��S <U� 3� A�(= <8S  
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�( 75� v��2;N w'N8 2�G� c" �9 �H��� �� <U�N� D!>� &|à S 
v�ª�8� G<^5� <U�N 8�V &�� 18 Ý� �H2�� �&8�¨	 ��L^  �U�?� ��N 
(���	 ��� I"Â��) <D�S v<^5 U�?�N D��_ �2UD�� �@ <D�S �ª� ����� 
��� �U�?� ��N_� B�Uu D�� &��\ v�� “&�� U�?� C"! v^� &UR &�'6 
7Uu5 ²� �9 <U�  §�	  ;K��5 D~ � <D�S ���� C� G&UR� '�À 7 ��6 
<D�S &6� 3� ; À w'6D ��Tu< ��  ���u &N �S” &'8S D�OLâ8 (3Q 
�
�� v���� ��2�>�8 DU�?� c" <8S U�?� �H���	 �H��Uu' GC< v�¢� 
�����	  Ìã� &"('� - “D ! ��” D&�c� 2 � L«� ��\ ��V�� D2U(� 
“Y´"” v	 “&��” '����8�� G2T�T� v�(!"2'� v�3;= <uS 6��8� '!I� 
&�F &	I �I[ c�IS 


�� �( 8z &U� '”y 8�V �L” D2c� �UP8 ���� �� �� 
ZI�� D!�c DÆV� cI"S "5 �v� �[ DK�:	 &�K�: 2wG  �HG�  
��� �"� 
�� GK�: &UL �H�UP8� V�! V�� v^5 �äI� 3� 
8�V & �w��S 
 
400 å ��\N 8 ( ����8�� �C� GU;:_ ����` '^�8� U	 
D'@ vFÓ�T8` �( &>� &UL D”
�� � ! v�F” 2�> �V��  
��� DÕ	 !�L4]N &F�;	 S &��D	 �S �( &ª� &D7 DxF�D� 
�Õ �[ &8�æc� !>�� �( &>� &U� ��° G<D� �� ����8�� 
2wG  &�ªµ ����� v5{ v�(<U>Nu� GC< "5�� �±�� '!��Y� �~ 
G7,000 - 10,000 å5 ��� �� �z &F�@'NS '^�8� �&8�æc�� ��± 
�z I"Â�� !' <8S &�>� �<D�� ��\N <U� 3� G[c K» 
�2�� "5�� &>@3;8 = S G� &w7� <8 �2�N6 �» �;"OT8 
G²�D K» 8z [�N� &w7�]N (�>$	 &8L ) v�¢� �!�8Æ '3c@ 
��\N <D�S �ª� �&ULN� UDR]N "5� �5  U�?� G� &�V�8 <8 
�G�WcN6 �» �;"OT8 6W� ���u 2 � �cÌ~T8 D�F� v�$UÇ	 
v<« !'� ����  ÌN &>� &U� (��8 �L ���8 GH�UÇ U�?� 
v�(HG�W <D� ��XuS �
��� (7 I">�` ��� ��K8`  � �&(L 
§�� �§�28` �( &>� &UL &K�S &(L8� �cÌ~T8 ��D(�� U�?� 
���8 '2��  <D�S 
v�3ª5 Gc" DK>� 2> ]N 2�>  
1) �( &>� &UL �x� 400,000 &L 2\ å5 ��\N 	T8S  
2) v��$�$T8 v�G 10,000 å5 ��� �� �z &F�U� S  
3) D^5 ��L 2�� ���!� �
�� F�¡\N 7;Oc" 400 F�¡\N BC� 

�OF �cT8 20 F�¡\N 	T8 ��è S  
D^5 �[ �
�� F�¡\N D�Ñ G<^5 ��\N D�Ñ (4,000,000,000 
��� ��) &L ���� ��� �� ���D�  !' <8S "5 v�3ª5 D� 
&	I �ZI� �[ <8S &�" ��b é.ê.Ë c" G&ª« @� O' 2;"� 
B�(�3 �Ë��� 39�< v�ë �ÆV� !�>  & �;��S �	 7 “�$T8 
v�$"��7T8” ���8 "C�? �ª� G<^5 v��$�$T8 D^5 ��L 2�� 
���'Ò 400 �
�� F�¡\N ���� ���� (10,000,000 ��) 10 H��� 
��� �� GUDR8 c" ?���  !' <8S �"� (3Q 20]� F�¡\N 
DQ²È� �"9 (3Q v��$�� �
�� F�¡ ���� (200,000,000) 200 
H��� ��� �� GUDR8 c" ?���  !' <8S 
�� UDR8 c" 
G!$D:� �$ D�Â!: DUDR8  ÌN� c" v¡3 G��= ��� ���� Æ!� 
�48µ S G��� �� ?>�8 D�Â!: DUDR8	 D Ì� c" �2�8 
v�2� �'8 ��<  �	 K8� 3� G6W� Dc" �G� <8S 
D&1� �Õ 8�V� D�w� H��<�N ���;�7 &U� D�FLN� c" �²� 
���� �~ <NS '^�8� �3L" ��cÌN �~ �C� �
�� (@�]N 
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H��<�N �C�7	 “�&¨��"F 2�(�N” ���;�7 �3��= &U� 
C	'NS �
�� (@� D2C	T8 �~¹ I"��	 I"���` DUD�8 b'� 
I"��� H��²�N� 2�;� "5 
�� (@3Q v�(H'8 GH�wZ(8 
�“H�â��  !” �<= &w  <8S 
�ª� <U� 7"U��� GI8ª &>�� '�2'« 100 å Õ£~N� 50 H��� �� 
DDA 2 � 2�9� {]F�� &F�²� 5$� 13 2006 �	3³ S ��?>�8 
4,000,000,000 �� (4 ���� ��� ��) '�2cÑ Õ@ 50,000,000 (50 H��� 
��� ��) !'� 1.25% �~S D[c &77  &>� &UL �x� 400 å5 
��\N BC�` 7'Ò �Õ� GI8ª &>�� ��2'« 100 å5 - �ª� '&�F 
&L�= �2c| ��\N ��2(D8 U�?� 50 H��� ��� �� <8S 
�� 
50 H��� ��� �� G&U:_ w�	 &8Vµ  v�¢� �7  “�ZI� ÆVV�” 
�'['8 U�?� �( wFR]N Ý� '237_ V�V� �'8�S ��2'«� ��\N 
D�= &$:< �"� D� D �L �"� �(>«D &"����S [c ���� 
�� “§��” D&U:_ 8�V D!��� ��(�_� 8 F !�c§ !' v�ª5 
<8S 

"5N 	 v�3ª5 �
�� �” !	 #$” Â��!!! 
 
ì  ����� �������� �������� �������� ��� 

����� ��� D5$� �@ '8V (Marginal rate of transformation) 2�> ��2� �HN'8 
&!L1 2 Ý.3. �L�R	 &�  1.5 Ý.3. �D3/���  Á@ �"� 2 Ý.3. �L�R	 
&�  2 Ý.3. �D3/���  Á@ "C	  !' <8S 

 

��
��
��
��    

��� wFR]N� !DLG �"� U�?� !����` �H7W 6' &!L�N &WS 
wFR]N� '!DLG �&�F-'-&�� V�<@ v�( 22:� &F�£ "í S �L '!3P` 
2²:� y '2GL�` �5� '2G�� ` “v�� y” c'28>F` �3� '22U�` 
������ &�� '2I�` Y´" '2Q� �?�>� D&�F-'-&�� 2;�<3 v�( 3M� 
�(�£ D”
3” >�¯ v���LD <8S 
U�?� '!���� (3Q Db7" ��F �� |�1	 D8z &U� �H²>8� ����� <�: 
&U� y 8�V 2R D<� �VÐ&N6` ��'@N6� b"< y 20 D80 �"� 40 D60 
�"� 90 D10 �&G��  v�F 2�> !�L NccN6 v�' D�� � �;	 3� &�� 
&�v�\N� D!�I U�?� '!�7�� �Q��� w'Ò b2�\N �ª5 2�� v�( �J 8� 
G�7_ 8�V D�F�_ ��' b'! D�O8Q v���GD "U= S U�?� !�7�� & C�' 
v�' <8S 'b7" ��F |�1 ���D�D8 �"� ��G!T8 U�?� �22'« <U� Õ£N 
DV��R b"� �X U	 G¡�� <8S 
�� 28�F v�ë 2�; �c(UD &2W <8	S 
�'C<� D^5 U�?� D2���� D�  �'8 &!L1 & C� 5 �'8 [c �K>8 DË�� 
�� ��?>�8 U�?� !8� �"� �( (3Q 81 "± D2xF �
�� &7c D81 &U� 
���(cKK ��( �� v�G�G« �H²�D� &!L1 !�� <8S 
�� wFR]�� 
'!�J (3Q U�?�	 &�� &ª� �[ "� S &$ª� &A�$]N "± �� !' 
";D�D� S &�� �U�?� !�7��� ��ß v�(>K Gx( wFR]N �!DLG &�� 
���� <8 !' <8S 
�� v�( ����� ��� D5$� �@ '8V (Marginal rate of 
transformation) 53 2�> �[_� !�c ";D�D� S 
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��  î� 

 
ï  ����� �������� �������� �������� ��� 

����� ��� 2Ð� D�3� �'@ �~ &"²��S ����� ��� GÁ@	 G(� ���;> ��8 
 ¡ <8	 v>�	 2�		� "� @ S 2#´� ���	 w��]N� !�D� "� @ S 
����� ��� �9 �]N D&8cc Ó$ c" v�$W &F�£ D!�� ª��� !F>3 v�( 2�	= 
&F�£ "��(� S �'^5 ����� ��� &6� 6' c � &!L1 &WS ÁL 2ÁL 
�"�/v	 v>�S ������ ��� ÁL �H;K '8 �L�R	 &�  2����` v��I 
!(�	 v�� !>�� <8S ����� ��� �H�		8 (3Q 2#´� D!�D�` &w7�8� 
'!�� D2±�` �"� (3Q �9 �]N D&8cc Ó$ c" v�$W &F�£ D!�� ª��� 
!F>3 <8S v	! DK� GH²>8 12 �b �Õ 8�V �Õ8� DÁL v	 Dv>� D2G��  
2;K� �²�D <8S 
 
v>� �H��FD �Õ >?� �' GC< �3� '2�'3	 '!?@A �H²>8 �Õ &;� "c  
!' <8S �3� D2�'3	 Dv>� 2wG  �H�;�8 �Õ D5$� �@ '8V (Marginal 
rate of transformation) 2�> 2��� ";D�D� S <U� 3� ������ ��� ��48 
D5$� �@ 2�ww (Marginal rate of substitution) 2�> �HxF GC< (3Q ÁL v	 
v>� 2�ww "NcW !' <8S �W K�� v>� 28�F w�P8 C� (3Q 
���£L��D	 �8<_� 2$G� �G�  <8S D�3� vV> �8<_ (G2 !' (3Q 
52� ���9� ;� � ����� ��� ��;O8 "Nc S &��!H D['D &U� 2�2� 
�!"��� <8S �'^5 �8<_ D52� v�$";O v	 v�$"(�� ÁL8� D��_ !G	�� 
"²�D� S 

 

��
��
��
��    
�
�� &7c\N� v�( �8 GÁ@	 G(� ���;� 	T8	 v�( ����� ��� v<«� 
6' &!L�N &W&T8S ÁL (U�?� 2����	 wFR]N� !DLG) v	 2�		S 
 
D����� ��� ���� �� 8�V U�?� �� �"� �"$ �'8�S “&�� U�?� C"! v^� 
&UR &�'6 7Uu5 ²� �9 <U�  §�	  ;K��5 D~ � <D�S ���� C� G&UR� 
'�À 7 ��6 <D�S &6� 3� ; À w'6D ��Tu< ��  ���u &N �S” �� 
U�?�� �>U28 ���� ��_ DU�?� c" � �2�>� 2C�� &�>3� B����>� <8S 
D�OLâ8 (3Q �
��-���� ���� �� v���� ��2�>�8 U�?� �2����� 
K$$ D!�J ÁL c" <8S 
�'C<� G
�� ÁL]N &��	 �<=8 �'C<8 D�'"� U�?� 2���� DH'8 <V� 
9:� &�$�F 6<= �U�?� ����� '!�I �(F6S 
 
'2C� �
�� �U�?� ���N ��F	T8? 
 
1)1)1)1)    �&U� 8�V �U�?� ��1S '2C� �&U� 8�V U� Db2 �� �5  U� "�D�7 ? 
"5�� &�� L« 
�� 'b'� &K� F�¡ ��LÂ8 <85555 S  

 
ñ) D2010 b.�. G43,000,000,000 ��� �� (&�7 î� ���� ��� ��) Dc" 
���® S  

• G&U� 8�V DK>V �"� 3�� 2 � ���D�D8 22% !'� 
9,460,000,000 ��� �� (?;u ���� ��� ��) BC�  

• G8z �3F	 ��� ���D�D8 33% !'� 14,160,000,000 ��� �� 
(&�L &L ���� ��� ��) G2R 3�� / (Q� �?� ��� ���D�D 
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28% !'� 12,040,000,000 ��� �� (&�L 6' ���� ��� ��) 
v	  

• ��K>8 ���D�D8 17% !'� 7,310,000,000 ��� �� (�7 ���� 
��� ��) ���D�D8 ��� <� w C< U� <8S 

 
') D2012 b.�. (3Q G86,000,000,000 ��� �� (�!�� �F� ���� ��� 
��) Dc" ���® S  

• G&U� 8�V DK>V �"� 3�� 2 � ���D�D8 23% !'� 
18,920,000,000 ��� �� (&�L ��� ���� ��� ��) BC�  

• G8z �3F	 ��� ���D�D8 33% !'� 28,380,000,000 ��� �� 
(�� ��� ���� ��� ��) G2R 3�� / (Q� �?� ��� ���D�D 
28% !'� 24,080,000,000 ��� �� (�� &L ���� ��� ��) v	 

• ��K>8 14,620,000,000 ��� �� (&�L &L ���� ��� ��) 
���D�D8 ��� <� w C< U� <8S 

 
     Table 1 (in Million ETH Birr) 

 2010 2012 

G&U� 8�V K>V 9,460 18,920

G8z �3F	 ��� 14,190 28,380

G2R 3�� / (Q�  12,040 24,080

��� <� w C< U�  7,310 14,620

;�cc U�;�cc U�;�cc U�;�cc U�    43,000 86,000
Source: http://www.tradingeconomics.com 

 
v�ó v^5 c" &�F &�� ¯� v�D 	 �( ZI� �[ v�37S D2010 G���	 
3�� ���D�D8 43 ���� ��� �� BC� D2012 (3Q 86 ���� ��� �� 
<8S  � DW 100% '8V &I"µ S  
 
v�M D6' b2 8�V "5� �5   X< �'8 U�?� ��D�� "Nc ?  
 
v�3ª5 v^5 c" [c8 �
�� Â�� v�2'G�'�S 
�� �È'ów8� 
���� ��_�	 ��� �L�_� DÆVV� �� &F�� S �ª� �� K>8? D��� 
�� ���= �C� 3� �' ��IT8� '2§�� c" �N �HW “����� Õ£N” 
c" !��� <D>DS '��? ����_� “[�� ����� Õ£N” ��9� y\N` 
«¯N	 2R�T8� "� U� 	S �'^5 &<��= ���� �� !��� �F� 
2�(� <D>DS �U;�	 �G�! 2R c" �”��” 
3 &�¡ &��S wFR]�� 
�'�'� �3�� &�7�� “� ;	” �;	 G^�� v<^5� wFR]�� �( �' 
��IT8� '2§�� c" �N �(HW ����� Õ£N �((S wFR]�� 
D���T8 Á ��	 Þc�< 2�> 10 å5 ��� �� ��> �'8 «� G60 
å5 ��� �� 3�� Dc" �WDS «Æ 8�V v� �'8 §K� §KV �(!�� 10 
å5 �� �!"Qc ��> �'8 «� 60 å5 �� 3�� B� D ��� v���«� 
!¯� !' <8S �3�� 3�_� 60 å5 ��� �� 2��  � ~'8 y_�	 
��>_� V� 2�(F &'DS &y D!' �Q�8� �H��!D �� �'� �"� 
&y �H D �� ²� D�7'� �²N �� �xF �5 v�(!�Uu �'H�8� 
&!Lß &�F	 &�F �~ <8 - V� 28�S '?2	 GH�LD`  Ì�� 
wI(UD` 'y��� ��' ��� GH§� D	 GH²�D 2²:� y_	 «Æ V� 
2�(FS &'^� 3� 2²:� y_	 «Æ DvI "@�W �"� D3R(� "�>I S 
7'��>\� 'D>�$ &$:< "$>@WS 7'��>\� �wI ��� �"� �� �� 
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&"��T8�S �ª� D^5 2�UF &<��= ��� (>  c" �W <�:]N� GÂ�� 
8z '!F>3 ��;K2D� �#$ Â�� ���8ô S [c8� ����� Õ@ 
w'D y	 �� v�ª�	K ` ��>_� (3Q 'L« (@�]N �� D2�; 
��;K2D ���� �� È�B ?M <8S 
 

����� ���	 
�� GH'�X7T8 <U�N &�� �·2=< 75�" <8S ����� 
��� ·2= & <D>� D�Uc��| 
�� 3� ·2= <8S "5 b"< �·2u< 
2�� �2�Â Â�� ��w<D	 G(� ��	 v���« @� ����( <8S 

"5N 	 v�3ª5 �
��-���� �” !	 #$” Â��!!! 
 

2)2)2)2) �81 &U� v�$�	 �F� - �&U:_� &�F î��= DA D81 &U� v�$�	 �F� 
VU= v�(C< &6� &6� 
��\N� v�K'� !>@U4 D2�; c" "U=WS �
��-
���� bc! 3� &' �H7'8� ��> 2���	 &@�� �( 81 D!8� Ë�� �H7  
&U��'| &U� '22�> �	 7 G~' &U:µ� '2D��� w C<' (3Q &U:_� �W 
D�W �81 VU= &F�£ ��� b'� '!�� <8S &ULN� ���� �81 �F� Db'� 
7�� 2>  2�> v�G 2012 D�Ñ �10 ���� �&Ó:w� Åc� (200 ���� ��� ��) 
7' �$ <NS6666 

"5 !' (3Q 2z8 �����8 8 F 2²:� &U� &"²>8�S �:� 
&"²>8�S �����8 “v«<_�” >�\ &Ó:w� 8�V v�(HUÇ “�5�F ���]N” 
D���< �� �~ v�ª²� B�>F7T8 �"� &8�¨ 8�V 6'�=	 î��= Õ@ C<8 
v�(H²� “ë�B]N” !'� “&U� U��” I"C� DF5<` D[�<` D�= &$:<` �� 
�'| �”&U� �©:]N” �H�;�D 2�UF '!2~T ;��� v��L <8S &6� &6� c" 
�	�8 �
��-���� bc! D2;�� �C� v��Iw' <8S 

 
3333)))) D81 &U� GHUP8 ����� - D81 &UL �H²� ����8�� D3� 2 
H��� "(�IWS �ª� v<^5 ����8�� �( &U� y '?2Å~T8 �H �	 
'&�$�F &ULT8 <� DC� <U�N c" �H��� �z Db2 G4 v�G 5 ���� �&Ó:w� 
Åc� "(�I S D!�=8� 2�UF �C� "5 U� �H�FK8 D
�� v¡ <8S U�?�� 
DVR �� � � �"� '�± �;K�D DKV�� C< D�?��: �;OH8 
�� <8S 

 
4)4)4)4) �81 �3F - '2C� ��3� v5�N` �L�R]N` �G� v��I\N G����8�� 
v�<;K	 D>�� Õ@8� v�U>� �( 81 �H@?8 ���� �� V�� �� �5  �C� <8? 
"5�� V�À Dv¡� '!Ü�	 '2��| v�ª>$ �81 �3F� D1c�1W '!I�  Q��S 

 
���� �( 8z G� wT8 (Export) 8�V - �3��	 VR ��\N` ��3� 
v5�N	 �L�R]N` ���:w �� 2I:�]N` v	 �2F�	 �"	�� &U 3�\N 
	T8S 
 
���� �( &U� 8�V G���U7T8 (Import) <U�N 8�V - �3��	 VR ��\N` 
��3� v5  VLVR §K�N` �<$¡ ��\N` ���:w ��	 2I:�]N` v	 
�2F�	 �"	�� &U 3�\N 	T8S 
 
����� ��� �OP8� <U� 6W �L« ��> D!F>3 “��Á”¹ �� L«� v�(Hö� 
6W 
��� 95-96% �&U:_� F�¡\N ;� � 2�9� v�$' �I� D!F>3 
6' V�À]N�  ��8�S 2Ð� &U� 8�V ��3� v5�N	 �L�R]N �@T8 
�!"K2� 2C� v�� <8S �'C<�` 
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1) '2C� ��3� v5�N	 �L�R]N �( 81 D2c� '&U:_ �� V�� 
&2�? ��3� v5�N` �L�R]N	 ��@ ��\N '�� ��(�? 
2) 7;Oc" ��3� v5�N	 �L�R]N �( &U� 8�V GHU78	 GHcG8  
(Import - Export) §KV &��� &���#÷8 �� �5  <8? 

 
v�( �I[ &6�� 
�� ��LÂ8� &�� v�2 G7777S  

G2004 v�G 2011 ��UÇ� ÆV�N	 (Import and Export figures) D�Â!:� '�[ 
v�ª�2N D2004 1 �&Ó:w� Åc� = 8.60 ��� �� D2011 (3Q 1 �&Ó:w� Åc� 
= 17.2 ��� �� G2004-2011 D&!w" 1 �&Ó:w� Åc� = 11.6 ��� �� ��J: 
�;�Ó�'6S8888 

 
"5 &�� Table 2 c" v�(H��8 7'Ò 7 b2� !'� v.&.& G2004 - 2011 
�W� �81 |�1 (Export) v	 �( &U:_ G81 �U78 (Import) �;O c S 
 
';�cc 3�Jy v�ª>$� 7'Ò �7 b2� G2004 v�G 2011 v.&.&. �( 81 
&UL\N ��c��	 G81 &U� �U�� D&!w" ��2'G �( &U� y �U78 
§KV D5,238,942,571.43 �&Ó:w� Åc� "D � S D[c &<@U� �( 81 �HcG8 
§KV G8z GHU7 §KV @� B�$(� Dv¡� �2��u &"('�S G8z �( &U� 
8�V GU� §K� §K�N 8�V ���:w ��	 2I:�]N 68% �<$¡ �� 18% 
��3� §KV (3Q 11% "?� S Dv�3;u< 2	U� �H~'8 �
�� F�¡\N 
D&w� v�JÆ �( &U� y B��U�	 B���� [�N ����8�� 3� D�" !�Ý� 
v�2;� v�ª��U�	 v�ª��U� ���� �� 22:� 2<(Ò v�� <8S 
 
 

 
Average Export and Import from 2004 thr 2011 

Calculated Table 2
Descriptions Export Average Import Average 

Agricultural raw materials (% of merchandise exports - 

imports) in Ethiopia 215,282,288.57 62,399,454.83

Food (% of merchandise exports - imports) in Ethiopia 1,298,062,300.79 795,691,209.94

Fuel (% of merchandise exports – imports) in Ethiopia 41,128.29 1,250,687,831.80

Insurance and financial services (% of commercial service 

exports - imports) in Ethiopia 20,676,835.50 31,396,776.57

Manufactures (% of merchandise exports -  

imports) in Ethiopia 153,920,481.57 4,720,233,279.51

Ores and metals (% of merchandise exports - 

imports) in Ethiopia 19,728,393.86 86,245,447.34

Total 1,707,711,428.57 6,946,654,000.00
Source: http://www.tradingeconomics.com 

 
v�3ª5 ��3� §K�N` v5�N	 �L�R]N� <V» DV K cI"` 
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�) �( 81 &U� GHc� ��3� §K�N 8�V �H;K '8 �	` ��7 v5�N` 
4` ���` �&D7 ��\N` ��3� VLVR]N	 [�N�� �w� S 
 

Table 3 
Export 2004 2011 Change 

Food exports (% of merchandise 
exports) in Ethiopia 935,312,400 2,253,425,000 141%

Source: http://www.tradingeconomics.com 
 
v^5 Table 3 c" v�(�2'G�8  
• D2004 b.�. �( 81 ��cG8 §K�N	 ��3� §KV v5�N	 �L�R]N 

(Exported food items) 935,312,400.00 �&Ó:w� Åc� �"� 
8,044,000,000.00 �� �� (��� ���� �� ��) <8S 

• D2011 b.�. (3Q 2,253,425,000.00 �&Ó:w� Åc� �"� 
38,749,000,000.00 �� �� (ùcI ��� ���� �� ��) <8S 

• G2004 – 2011 7W b2� 8�V D&!w" Db2 �( 81 ��cG8 
1,298,062,300.79 �&Ó:w� Åc� <8S 

• �2004 &�� G2011 &�� @� B�$(� �( 81 ��c� §K�N	 ��3� 
v5�N	 �L�R]N (Exported food items) D141 % '8V &I"µ S 

 
v^5 c"  � DW "5 &�� ���� 8�V 2R D�� &3u�8 ��3� 
v5�N	 �L�R]N� D�� D� �( &ULT8 �H �� (Export food items) 
v�( I8ª &>���	 
�F� �2I�W &UL �( &ULT8 �H � ��3� 
v5�N	 �L�R]N� &"Â���S &�F �&>� @Õ� 9999 D��8 ?U7 2�> 
D2013 b.�. �~ I8ª &>�� D��� 10 å \� �L�R]N� �( &U³ D<� 
 w'NS Db2 D�Ñ 1.2 H��� ���  �( I8ª &>�� �~ D<� 
"cw S "5 DU�?� B�2� 240,000,000 �&Ó:w� Åc� 4,560,000,000 �� 
�� (G&L ���� �� �� Dc") <8S 
 

�) &6� (3Q 7'Ò �7 b2� !'� G2004 v�G 2011 7W �Õ�\N �( 
&U:_ 8�V G81 &UL �U78 (Import food items) ��3� §K�N� v�2 GS 

 
Table 4 

Import 2004 2011 Change 

Food imports (% of merchandise 

imports) in Ethiopia 434,431,200.00 1,315,718,400.00 203%
Source: http://www.tradingeconomics.com 

 
Table 4 c" v�(H��8  

• D2004 b.�. G81 �( &U:_ �U78 (Imported food items) ��3� 
§K�N	 VLVR]N 434,431,200.00 �&Ó:w� Åc� �"� 
3,736,000,000.00 �� �� (î� ���� ��� �� Dc") <8S  

• D2011 b.�. (3Q G81 �( &U:_ �U78 (Imported food items) 
1,315,718,400.00 �&Ó:w� Åc� �"� 22,630,000,000.00 �� �� 
(�� 6' ���� � �� �� Dc") <8S 
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• D<^5 b2� 8�V �( &U:_ 8�V G81 &UL �U78 (Import food 
items) ��3� §K�N Db2 D&!w" 795,691,209.94 �&Ó:w� Åc� 
<8S 

• �2004 &�� G2011 &�� @� B�$(� D2011 G81 ��§2�8 
(Imported food items) ��3� v5�N D203% '8V &I"µ S 

 

�ª� v<^5� �2I�W� �ÆV� '8�N� '�2'G� '�I[ 141% �"� 
203% �'8V ÆV�N� '�2'G� ��3� v5�N	 �L�R]N �( [c b'� 
&8V\ 2§KW	 ��3� v5�N	 VLVR]N �( &U� 8�V !�U7 �H��� 
�2�'8 "Nc S 

D<ULN� c" �141 �"� 203% “'8V &I"µ ” B7  ���� �� 
vFU /Development/ &' !' &"('�S D��� �� vFU /Development/ 
 X ��� &'8	S 

 

Ù) v^5 c" ��3� §K�N C<8 3� 2�>�� ��3� §KV ���N �» <V» 
�!��T8 ��3� VRVR v5�N '�I[ Ü�` ��M` �?� �L�R]N` �G� 
v��I �Á@ ��\N� �w� S [c8 �3��	 ��\N	 §K�N �C� (3Q �	` 
��7 v5�N` 4` ���	 �&D7 ��\N '�Õ8 2�>�� ��3� §KV ���N 
8�V &cw���S ����_� Gc" DV�À v�$<I6 2�>�� ��3� v5�N	 
�L�R]N '�� ��(�? �H'8� V�À &V�\ '22'� ">$ 	S 
 

G�N Table 5 10101010 c" v�(��2'G�8 G2007 v�G 2011 7W &�� b2� 
8�V D&!w" Db2 �( 81 ��cG8 2�>�� ��3� §K�N �~ B�2� 
126,670,000.00 �&Ó:w� Åc� <8S 

 
Table 5 (in Million USD)    

Food Exports 

Description 2007 2008 2009 2010 2011 Average 

Meat & Meat Products 15.50 20.90 26.60 34.00 63.30 32.06

Fruits & Vegetables 16.20 12.80 12.10 31.47 31.50 20.81

Live Animals 36.80 40.90 52.70 90.70 147.90 73.80

   

Total 68.50 74.60 91.40 156.17 242.70 126.67 
Source: National Bank of Ethiopia Annual Report 2009-2010, 2010-2011 (in Million USD) 

 

7'Ò &�� b2� !'� G2007 v�G 2011 7W �Õ�\N �( &U:_ 
8�V G81 &UL �U� (Import food items) &;Oc" 2�>�� ��3� 
§K�N� ��2 G (3Q D&!w" Db2 G81 &UL ��§2�8 ��3� 
VLVR v5�N B�2� 452,700,000.00 �&Ó:w� Åc� <8S11111111 

 
Table 6 (in Million USD) 

Food Imports       

Description 2007 2008 2009 2010 2011 Average 

Cereals �VLVR §K�N  
12121212 344.42 557.48 513.1 196 652.5 452.7 

       

Import Total 344.42 557.48 513.1 196 652.5  
1 Source: National Bank of Ethiopia Annual Report 2009-2010, 2010-2011 (in Million USD) 

2 Calculated based on FAO MT information for 2007 and 2008 
 

G8z &UL �( &U� y �HU� �VLVR �3� §K�N (Cereals) ��M` D¯�` 
��	 7Àc� �;O c S 
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D�'" �8z �3F� D�2'G� �( 8z �Hc��	 �( &U� 8�V �HU�� 
§K�N D�?�Ò D2'��	 <V� D!�c V��	 �$_� !2J?� �"� �1	 
�Ò� !�c (Cost-benefit analysis) v¡3 D�� &��c� <8S 2�>�� ��3� 
§K�N �( 8z "cwW v�ª6� 2�>�� ��3� VLVR v5�N �( &U� 8�V 
"U7WS ����� �ýL� 7�� b2�� :È� c" v�ª5 �' �22?= ��	 
D�?�Ò 7'!�{ Dv¡� &I�²= S v�ó '!2J?� v�ª>$� Table 7 � v�2 GS 

• G2007 v�G 2011 7W 5 b2� 8�V �( 8z ��cG8 2�>�� ��3� 
§KV 126 H��� �&Ó:w� Åc� <8S 

• G2007 v�G 2011 7W 5 b2� 8�V �( &U� 8�V �U� 2�>�� 
��3� VLVR §K�N 452.7 H��� �&Ó:w� Åc� <8S 

• �81 �3F ;OH 8Ü &�Vµ  �H7'8 �( 81 ��cG8 §KV (Exports) 
�( &U� 8�V �HU78� §KV (Imports) �z §�² BUu <8S D^5� 2�> 
G2007 v�G 2011 �2�>�� �3� VLVR §K�N 8Ü v�(HG�'8 <8S  

 
Table 7 (in Million USD)    

Description 2007 2008 2009 2010 2011 Average 

Food Export Total 68.50 74.60 91.40 156.17 242.70 126.67 

Food Import Total 344.42 557.48 513.10 196.00 652.50 452.70 

Balance of Payments (275.92) (482.88) (421.70) (39.83) (409.80) (326.03) 

 
 
• v�3ª5 Table 7 c" v�(�	�8 �( 81 ��cG8 ��3� §KV &�� G81 

�U78 G2;� Dc" D�\ - D2007 - 275.92 H��� �&Ó:w� Åc� ÝIL` 
D2008 - 482.88 H��� �&Ó:w� Åc� ÝIL` D2009 - 421.70 H��� 
�&Ó:w� Åc� ÝIL` D2010 - 39.83 H��� �&Ó:w� Åc� ÝIL` v	 D2011 
- 409.80 H��� �&Ó:w� Åc� ÝIL &�Vµ S 

 
• G2007 v�G 2011 D���� �ýL� 7�� 2>  2�> 7'Ò 5 b2� 

D&!w" Db2 326.03 H��� �&Ó:w� Åc� (G&L ���� ��� ��) 
Dc" ÝIL D&U:_ c" &�Vµ S D^5 �[ 2�>�� ��3� §K�N� �( 
8z 2c� GV�� " � �$_ �2�	 S 

 

�� 2�>�� ��3� §K�N �(8z D2c� D�U²~N� c" G��= D(  
v�(>� 2C�� 2	U� �!"NW ÆV�N� v�2�G�D "U= S "5 �81 
�3F D�'"� 2�>�� ��3� §K�N �3F 22:� GÈ'ów V�� �2<Â 
v�ë G��� �� V�� &��� ���c &"('�S D�U²~N� c" v�(>� �'8 
D(  ��� ���� D(  �~ I"C� ���Þ�< D(  v�(>� "U= S ��3� 
§KV �( I8ª &>��	 5�F D<� “D7'y	 D ! ��” "@J  D&��� (3Q 
����� 5�� D�3� v� ���� �3� “D���” "§�� S ����� 5�� 
D>�� &'�@ v�ªU>� 
��-���� ��Å7� S 

“D ! �� #$” !' "5 <8!!! 
 
ì) �	 7 2�>�� ��3� §KV �( 81 &U� 2c� �8z ��J: '!3P	 
&U:µ �'7� �$ '2K<� ">$  'HW &�F <V�  Â��S Table 8 v	 9 u� 
"2 G_S 
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ñ) G2007 v�G 2011 b.�. D&!w" 7'Ò &�� b2� &;Oc" ��3� 
v5�N�	 �L�R]N� �( 81 ��c��	 (Exported food items) �( &U:µ 
8�V �U�� (Imported food items) ��3� V&VR]N ��2'G (3Q 
D&!w"  X<_ 379,000,000 �&Ó:w� Åc� <8S !'� �( 81 &UL 
��cG8 ��3� §KV �J &'8S �'^5 �( 81 ��cG8 ��3� v5�N	 
�L�R]N G81 &UL �HU�� VLVR]N �@ �'§�< �� &�Vµ  
!' <8S 
 
') v�ó &6� (3Q ;�cc �( 8z ��cG8�	 �( &U� 8�V �U78� §KV 
(Export - Import Commodities) !'� �3��	 VR ��\N` ��3� v5�N	 
VLVR]N` ���:w �� 2I:�]N` v	 �2F�	 �"	�� &U 3�\N 
v�2'GS 

 

o G2007 v�G 2011 b.�. 7W &�� b2� 8�V �( &U:_ G81 
&UL �U78 (Imported Commodities) D&!w" Db2 5,616,000,000 
�&Ó:w� Åc� <8S 

 

o G2007 v�G 2011 b.�. 7W &�� b2� �( 81 ��cG8 §KV 
(Exported Commodities) D&!w" Db2 1,387,000,000 �&Ó:w� Åc� 
<8S 

 
 

Export and Import Analysis   

Calculated from 2007 - 2011   

  Table 8 (in Million USD) 

Descriptions 
Average 
Export 

Average 
Import 

Balance of 
Payments 

Dist'n in 
%-age 

Agricultural raw materials (% of merchandise 
imports) in Ethiopia     163.32          46.50 116.82 -2.76% 

Food (% of merchandise imports) in Ethiopia  1,049.34        670.20 379.14 -8.97% 

Fuel (% of merchandise imports) in Ethiopia        0.04     1,013.81 (1,013.77) 23.97% 

Insurance and financial services (% of commercial service 
imports) in Ethiopia       19.75          23.96 (4.22) 0.10% 

Manufactures (% of merchandise imports) in Ethiopia     138.08     3,788.57 (3,650.49) 86.33% 

Ores and metals (% of merchandise imports) in Ethiopia       17.04          73.18 (56.14) 1.33% 

     

Total  1,387.57     5,616.23  (4,228.66) 100.00% 
 

Source: http://www.tradingeconomics.com (in Million USD) 
 
´) G2007 v�G 2011 7W &�� b2� ��3� VLVR v5�N	 �( &U� 
8�V �HU78 (Imported food items) v	 �( 81 ��cG8� §KV (Exported 
food items) ';�cc8 �( 81 'HcG8	 'HU78 §KV (Export - Import 
Commodities) �(>U8 &���#÷ BU2 8.97% �~ <8S 

 
 
"5�� �8.97% 8Ü	 &���#÷ ��	 ?�?� &F�º '!I�  Q��S Table 9� 
"2 G_S 
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Food Export and Import Analysis  

Calculated from 2007 - 2011 Table 9 (in Million USD) 

 Descriptions  
 Average 
Export  

 Average 
Import  

Balance of 

Payments 
 Dist'n in %-

age  

[�N ��3� ���N - Other Food items         922.74             217.50          705.24  -16.68% 

2�>�� ��3�  ���N -Basic Food items         126.60             452.70        (326.10) 7.71% 

 Food merchandise in Ethiopia       1,049.34             670.20          379.14  -8.97% 
 

 
ñ) G2007 v�G 2011 7W &�� b2� 8�V �( 81 ��c�	 �( &U� y 
�U�� ��3� §K�N 2�>�� ��3� ���N	 [�N ��3� ���N DH  
�G�'� S 

• 2�>�� ��3� §KV ���N (Basic Food items) �» ��cT8 ��3� VRVR 
v5�N '�I[ Ü�` ��M` D¯� �?� �L�R]N` �G� v��I �Á@ 
��\N� <8S 

• [�N ��3� ���N (Other Food items) (3Q �3��	 ��\N	 §K�N �C� 
�	` ��7 v5�N` 4` ���	 �&D7 ��\N� �w� S 

 

') Table 9 c" �W ÆV�N �HU Ø` 
1) [�N ��3� ���N (Other Food items) �~ '81 �3F �8W ²� '81 

�3F �cT8 ��#÷ Db2 D&!w" 16.68% "C� <D�S D[c &77  
705.24 H��� �&Ó:w� Åc� �81 �$ 2��  "N  <D�S ����_� 
�( 81 ��c� ��3� §K�N D705.24 H��� �&Ó:w� Åc� � 4 
�ccT8	 �( &U� 8�V �U�� ��3� §K�N �z §�Ä 	S 

 
2) 2�>�� ��3� ���N '81 �3F �cT8 ��#÷ 7.71% <8S !'� 

7.71% (Db2 D&!w" 326.10 H��� �&Ó:w� Åc�) �Â!: �81 �$ 
D&U:_ c" &�Vµ S �( &U� 8�V �U78 2�>�� ��3� §KV 
D326.10 H��� �&Ó:w� Åc� � 4 &I"µ S 2�>�� ��3� ���N 
(Basic Food items) '81 �3F D2�W �~ Db2 D&!w" �4.2 ���� �� 
�� 7' �$ &F�£	 S 

 

�&�� 32�N	 v���~N� v�¢� “������ 7�ªL K'� �8OW” �'8 &�F &7 
v�(2�G� 6W - �81 �3F 2�>�� ��3� ��  ÆV�N� “�( 81 � G� ÝIL 
G�	2� v^6 K��� ����8�� &�Lþ~N� "2U��” v�W D3 # ×�× "	ULWS 

 

v�3ª5 v�( ÆV��ÆV��ÆV��ÆV�� v�� F��� G� &F�º ���7»� v�<�6 �HG�'8� &8 '6S 
 

&�¡! &�¡! &�¡! 
�H Ì� �'8 �
�� &7 � C< (@� "�!S 

2�>�� ��3� §K�N� �( 81 &UL 2c� '&U:_ �$ v�ë V�� &c2��S 
�( 81 &U� �HcG8 2�>�� ��3� §K�N '&U� 8�V �Ì� "�WS 

������ 5�� D�3� &DFWS 
 
 

v<^5 D���� �ýL� 7��	 Db'� &K� F�¡\N ��� &�±N v�(H�IX 
��3� v5�N	 �L�R]N �( 81 2c� GV�� �$_ �2�	 S v�ª�8� &U:_ 
D�3� D�  �'7� N3� &77�S 2�>�� ��3� §K�N '81 �3F D2�>7T8 
'&U:_ �H��UP8 &�$N� V�� �'8�S �&U:_� 5�� D>�� '23>� ��� �
��-
���� ���� �� �F� <8S 
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G�:� v�(��>$8 5�7T8� �3�	 8� D2��3 �VO �F� �H<FÒ 
D|�< �W �"� �� 2I:� �<U_ ��A'ÍN �~ 	T8S Db'� &U�N �:� 8�V 
2�D> � �� GÂ�; D�c 'H���$F>8 5��	 &U� (�� �['8 �²� 7�$8� 

�� �2A2:�8 �(�U� S �
��-���� � ��	 D&U� �5( D� � �b'�� 
��> ��� �D³ S �
��-���� � ��	� G21=8 ��� b2 �b'� ���� �� 
�F� @� �!"���	 �Õ8 �'�D <8S 

 
"5N 	 v�3ª5 �
��-���� �” !	 #$” Â��!!! 

 
 

'!;O'  �5  v�( ����� ��� �
�� &7c\N� v�( �8 GÁ@	 G(� ���;� 
	T8	 6' &!L�N &W&T8S ÁL (U�?� 2���� / wFR]N� !DLG) v	 
2�		S 
 
 

��\N v�M U�?� v�(H��7�� D2;�� �C� &��S wFR]N� �H�DL�_ 
(3Q D&�F '&�� V�<@ �"� 2R	 U�?� D2�; �"� D&7" ��F	 D!$D:� 
�"� D[c ÆIÆ� ?M ��$ ��° D!F>3 <8S 
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��  &L 

 

3.3 �5$� �@ '8V (w'�8 �K;') 
 
2�		 !' D
��-���� #�� �I� ��'� ��� &'8S 2�		 �H'8 
#�� �I� D
�� 2�UD Oc ��� ��8� ���	� 2F��` D�ý�	 D×�× 
2G�� 	 v�� D�� !�c` ��	� D&U:_ 8�V !���` 2R '81 Õ£N 
D�� !KL2 - ����8�� <�:8� D!7>� !' <8` �&U:_� �>¡� �Õ 
5 8	 2F��` �����8��� �<  �	 2�D�` ������8� ��> �( 
3L" v�(�@? 6W &6� (3Q �( Ë�� ��>< '8� �( 81 &U� 
!@�` ��(�µ� 3L" '22�> 2ù>_� 2� ` ;�wL �5� '��V 
�3L" �
�� �$ÌN �~ !$>�` ���� �� vFU ÆV� v��D>� !�J` 
D	�|	 c � �ý> ��N c" ��<  �	� 4	 D!I(� �”<� &8z” 3�7�N 
v�ª2�>_ 2��	 �(� �c� D&U:_ 8�V v�$"�;� ���< 2F>�N 
v�ª��Ò 2�> 2�  �?� <8S v<^5 b"<�= �C� �
�� �2�	= 2�� 
3��� 	T8S �
�� �2�	= �Õ8	 �(�� �y �H>3;8 [c8 ����� 
Ö�>��� �OX BDJ B�" <8S �7�$]N �Kc !' "5 <8S 
 
���� �� vFU ÆV� v��D>� !�J �H'8 2�� 3�� G��� �� @� 
����? D2C� DV·_ 2VK� &��c� "2�'= S D�'"� D&ULN� 8�V 
Db"	N� �'�	�T8� ��U<�� 5��]N	 2�UÅN D!�I &<��= ��� 
���� ��	 c���S 
 

�G>2 7"C�� 7'Ò &1� b2� G12 ���� �&Ó:w� Åc�13131313 �"� 220 
���� ��� �� Dc" D
�� 7'� �	 �?�} 28�_� Y´" �QK8 Õ	 
<8S 
 
v�ó '2C� D�?>�8 220 ���� ��� �� �� 2�L "~  <D�? 
 
&6� v��wx( w'8 “ !-#$” @� c<�#� D^�8� v3> 2�U$N� �' 
�2?D>8 U�?� &;OK� 3�Jy '!�ÂDV ">$= S &6� D&ULN� 8�V G��= 
3�7� v��G	�< <8 D!' 
�� (>_� <�\ �H	U>8 <U� &'S &�F 
“2�3Á” <u �H  &w  “"5�� ��Ð�'6” �� (>_� &"<��S “��?…�'D 
�c" &"N �” v�(�7'8 w C< D��K�S D�3V� 5��]N �U����  - 
���>\� 7'y	 �U�?� ��1<_ 3 # �C�� !'� 7'��>\� V· �
�� 
3L" ��cÌN �U�?� ��ß (3Q ����� 5�� &��L 2C� �����S 
G5��8 @� &�>8 �Hx� �8�	 �2�L N3�N b"	T8 v�$�;� ��I�Æ�S 
&6�� D�3V �2Ý	 2�UÅN� �����  - D�Õ��< '��	 '&L b2� 
�!"? Æ �C�� !'� �VL N3� �²��S �ª� 
�� G^5 3�7� Gc" 
'23'# v�(QG�� �9 �U�?� �� &@�� �( 81 b'� &3±& S �5�� 
3�7� �wxF� 
��  � �� &@��D� S v�M? 
 
D��� "� D�(>U8 V	 2�> �Ë��	 �&c�ª� F�¡\N ������ 94-
96% ��� �� "?8 "U=WS [c8 ����� 3� 4-6% ��� �� &'8 !' 
<8S �ª� '3�7� �H��� � ÆIÆ� &�L� F�¡\N ���9 DË��	 
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D&c�ª� 	T8S y &�:8�` y U��8�` 2�UF �:8�` ÆIÆ� &�L�8�` 
��> �¯��:8�` 53 &8z8�` 53 &���H8� 6W�� 
�� <8S v�( 
����� ��� !' <8S ����� ��� &L|�` &�LN�` &$u�` §!N�` 
'7|�` �;OH�` �2@��` �>=�` ���� <8S D&1� ����� ��� 6W�� 
<8S 
 
���� �� v�F v�( ñ 6 �» &1� ��		 �[ c��� - Gb'� �:� 
v�(��!>8 GV�  ! "Y<I ` G8FK vFU "2� S v	 '�5� 
v�ªC� GV�	 G8FK  <IS �
�� ÆV� 6' V�_ ����8 <8S (ÆV� 
&�F V�_ '�8  ¡ �'8 �?K; � ��	8	 �H�#!T8 �-��b� F��\� 
	T8S �^5 2�V� �> ��� �� �'C< ÆV� 6' V�_ c" ����8� 
DV K v�2'G�'�S) 
 
v�ª�8 '2C� 
�� D?>�8 220 ���� ��� �� v�M �W 3�7�]N 
�wx� "N  <D�? 
 
D�'�X 2�UÅN '!I� v�ª>$u �HG�W� <V�N c�K�VS 
 
D��� ñ� �2L!:]N ?�F “Assumption” ��GD> #�� &I� <8S “Assumption” 
!' “<U�N� v�$W &F�£ 2KD ” !' <8S �"� &�T@: �C<8� <U� 
D2D��� K'  7' 2�UF '!I� �H;K�D 2�UF <8S �$� &U�N &6� 
�(>«D G��= ���� �� (>  �(�« �~W �“Assumption” #�� �I� 
2�UÅN� �'�G�W	 &6�� D2G�  c" �'C� <8S &�F � ! ���� D 220 
���� �� G2A2LN� &�KFQ �HG�W V· “<U�N� v�$W &F�U� 
v�KD ”S 

1) �VR �O]N &��� N3� �'2²�	 &�J=]� &���\N &U� 8�V �2>_` 
2) 3�7�8 DÖ�>��� 8�V �W F�¡\N �I�� �C�` 
3) DVR �O]N c" ��@ �> �'2²�` 
4) &U�� ! ! G6W� �Ö�>��� ��� vFU @� &�� �!�2� �3¡	 V	 

�²�` 
5) �H²>8 &��$(� v�( 
�� v�( <@M	 ��= I"C� v�( &��$(: �~ C² 

�L8� &G	�< �7 ` 
6) �y\N 3�7� 2	 �K� �L�=` �8�` ��R�ó	 �2Y$  �z]N�� �;O c  

�7 ` 
7) �
�� / Ë�� F�¡\N UD�8� D&;Oc" DQ²È 	 D�Tu< & �9� 

�7 ` 
8) ��	 &I� 2�3Á�� &��$(� �²�` 
9) '3�7�8 �z �W D�W �H8'8 D
�� ��?>�8 12 ���� Åc� <8 �� ` 
10) &�� ²³T8 y !�L �HNW Õ£N� v^5 v�F 8�V &"U�� �'� �	�c` 

 
v<^5 Gc" D�;K« <V�N c" D22��� &L �	;  �C� 3�7�]N� 
D�I[< c�I` �2²: y\N 3�7�¹ �}¯N 3�7�¹ �2�UÅN	 �3F�N 3�7�` 
v	 D�Â!: �c �	 &<��= v���:]N 3�7� DH S 
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ñ) �2²:� y\N 3�7�ñ) �2²:� y\N 3�7�ñ) �2²:� y\N 3�7�ñ) �2²:� y\N 3�7�    
 
D�Â!:� '^5 �[ v�ª>$� &�F �Â!: 2>   Â��` 

D2013 DK>D8 &�F V	 c" v�(�2'G�8 D&ULN� 8�V G17 å5 5�� 
Dc" �H²�7T8 145 G�!]N &WS v^5 c" c � G�QN�	 &ª� &D7 
"Â�L S v<^5 c � G�!]N 8�V �'8 &;Oc" �5�� �J 10.2 H��� 
<8S &ª� &D7 8�V �~ G 4-5 H��� 5�� "²L S D&�F y 8�V D&!w" 4 
�"� 5 �]N "²LW v�D S D^5 �[ &ª� &D7 8�V �~ ���� &�F H��� 
y\N &WS 

D&;Oc" D145 G�!]N 8�V ���� G 2 H��� y\N Dc" "²LWS 
v��$��� y D&!w" '2U�7 50 å5 (B�8 '�O` �K>8 'ùL�=) "Â�I  
�'� v	�cS D^5 �[ D145 G�!]N 8�V 2 H��� y\N� '2U�7 100 
���� �� �� ��� @  v�D S (2>  1 - �y\N 3�7� �z v�F "2 G_) 

DU;:_ ����� ��  (3Q G65 H��� 5�� Dc" "²L  �� 	 D�Ñ 
12 H��� y\N ��� @W ��  �v��$�� y 3�7� 10 å5 ��� �� "�   
�7 S 120 ���� ��� �� ��� @ S (2>  1 - �y\N 3�7� �z v�F "2 G_) �'^5 
D220 ���� �� 14 H��� y\N� 2U�7 "~c S 

 
2>  1 - �y\N 3�7� �z v�F 

v�Fv�Fv�Fv�F    
�y\N �J �y\N �J �y\N �J �y\N �J ----    

DH���DH���DH���DH���    
'v��$�� 'v��$�� 'v��$�� 'v��$�� 
y �zy �zy �zy �z    

�� �� �� �� �� �� �� �� ----    
;�cc �z ;�cc �z ;�cc �z ;�cc �z ----    

DH���DH���DH���DH���    

�G�! y\N  2      50,000    100,000  
�U;� y\N  12      10,000    120,000  
    
;�cc  14      220,000  

 

2>  2 - 'v��$�� y �H��8 �z ����  
 

2>  2 - �y\N 3�7� �z v�F ���� 
���� 'G�! y 'U;� y 

'�L�= ��� D�b            15            10 
DK� ��L �b              8              8 
'�L�= ��� DK�           120            80 
'&�F y 3�7� �H�A8 K� / �b   5 K� / 40 �b    3 K� / 24 �b 

&�F y '2U�7 �H� U8 ��8 �J            40            25 
'&�F �8 D&�F y 3�7� ���             600             240 
      
;�cc '�L�= �HG�  �z          24,000            6,000 
'ÆIÆ� �H�� �z          17,000            3,300 
2;7D·� �z           9,000             700 
      
'v��$�� y 3�7 �H��8 �z          50,000         50,000         50,000         50,000             10,000         10,000         10,000         10,000    

 
 
 

2>  3 - D&;Oc" '�L�=	 'ÆIÆ� �H��8 �z B(2� 220 ���� <8S 
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2>  3 - �y\N 3�7� �z v�F ���� 

����������������    
'G�! 'G�! 'G�! 'G�! 
yyyy    

'U;� 'U;� 'U;� 'U;� 
yyyy            ����������������    

;�cc ;�cc ;�cc ;�cc 
DH���DH���DH���DH���    

&�F y '2U�7 
�H�A8 �b      40     24   

'2 H��� y\N 
'2U�7 �H�A8 �b      368 

&�F y '2U�7 
�H� U8 ��8 �J      40     25   

'2 H��� y\N 
'2U�7 �H� U8 ��8 
Þ"  �J      380 

'&�F �8 D&�F y 
3�7� ���     600    240     

       

;�cc '�L�= �H�� 
�z  24,000   6,000   

'380 H��� ;�cc 
�L�= �H�� �z  120,000 

'ÆIÆ�  17,000   3,300   'ÆIÆ�   73,600 

2;7D·� �z   9,000    700   2;7D·� �z   26,400 
       

;�cc;�cc;�cc;�cc     50,000  50,000  50,000  50,000      10,000  10,000  10,000  10,000       ;�cc;�cc;�cc;�cc     220,000  220,000  220,000  220,000     
 

v^5 c" ;�'  &F�º <V�Ð� c���` 
1) &�L &L H��� y\N� '2U�7 368 H��� �b� "�  S !'� DK	 

B�c 46 H��� K	 "�   !' <8S <U� 3� D;�cc8 �20 b2� v�F 
��� ���	 D�b2_ 6 ���� �� �2(� '19 H��� ��8 Þ"  �ÁL �F  
"�VL S 

 
2) &�L &L H��� y\N� '2U�7 380 H��� �� D Þ"  ��� @ S 

����� 5�� �J 5 �Õ vV� �� D Þ"  ��� @  !' <8S 
 
3) &�L &L H��� y\N� '2U�7 120 ���� �� '� D Þ"  "�� S 

Gc" DÆV� 1 c" v�(�;K�8 �20 b2� v�F ��� ���	 D�b2_ 6 
���� �� �2(� 19 H��� ��8 Þ"  ��� @ S "5� !' (3Q '^5 
6W ùL�= �3�` 2;V`  ��	 [�N &��c� <U�N &�L� ��� @ S 
�'C<� "5�� �G� (3Q [�N �ÁL 2��N v�ªG�_	 U�?� D&U:_ 8�V 
v�ª?��� ">$ S �ÁL 2��N 2G� (3Q '�9 ����8�²N �ÁL 
2�� �'HG� G^5 'V¯� ��5� �Ü		 �3�� 2��N v�ª£'�_	 
v�ª;	G� �3J S 2;< �� ���� �� vFU� v�ª²� �(�@ S 

 
4) Gc" 2;7D·� U�?� ��7'8 20.4 ���� �� �	 7 ÁL8 v��wx( 7'D 

�� � ��� <U�N ��@V� ��� 'N3� �Õ ��K2; U�?� <8S '�I[ 
���c� �� �@ !�K�` ���V� N3�N ��@V� �?� 

 
5) D&;Oc" ���� 8�V '75 H��� <�: D3� 14 H��� 2²:� y\N 

��� @W �7  
�� D?>�8 220 ���� ��� �� 6W�� y\N 2U�7 
"~  <D�S 
�� D?>�8 D220 ���� �� v��$�� ����� &ª� y 
�²>8 D~' <D�S  ! !' "5 <8! �
�� [�N D2?D� U�?� �~ 
&6� �@² GH�D� �  ! v¡3 �9 �Õ �D';  ! D&ULN� c" "�" 
v�(<D� Gc" w�<8 &<��= �I[ '2>$ "~c S  

 
 
 ! '&U�!  ! D6W� '6W� !' v�(^5 BC� <8! 
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') �}¯N 3�7�`') �}¯N 3�7�`') �}¯N 3�7�`') �}¯N 3�7�`    
D^5 D
�� D�?>�8 220 ���� �� �}¯N 3�7� �~ "wxF �7 S &�F 
300 y\N (v��$�� y 3 �"� 4 �� ) �'8 7' 10 }� 50 H��� �� "�   
�'� v	�cS D^5 D�?>�8 220 ���� �� 4,400 }¯N� D2c &U:_ 8�V 
2U�7� "~c S 
 
´) �2�UÅN	 �3F�N 3�7�`´) �2�UÅN	 �3F�N 3�7�`´) �2�UÅN	 �3F�N 3�7�`´) �2�UÅN	 �3F�N 3�7�`    
D^5 D�?>�8 220 ���� �� �2�UF	 �3F� 3�7� �~ "wxF �7 S 
'v��$�� ÝÓ �&��  ��� 100,000 �� "�   �7  '50,000 Ý.Ó. 5 ���� 
�� "�  S &�F �3F� 3�7� (3Q D3�FÒ 50 ���� �� "�   ��  D�Ñ 
&L 3F�N D200 ���� �� 2�L "~c S D
�� 7'� �	 �?�} D��8 
U�?� 50,000 Ý.Ó. �&�¨  2�UF	 D�Ñ &L ���� 3F�N� 2�L 
"~c S &U�� ! ! !' v�ª5 <8S 
 
2) �c �	 &<��= v���:]N 3�7�2) �c �	 &<��= v���:]N 3�7�2) �c �	 &<��= v���:]N 3�7�2) �c �	 &<��= v���:]N 3�7�    
D^5 D�?>�8 220 ���� �� �c �	 &<��= v���:]N 3�7� �~ "wxF 
�7 ` 30 c � v���:]N 1 ���� w��  �cT8` 100 �HC� 2wG'= 
v���:]N 100 H��� w��  �cT8` 16,000 �HC� 2'��= 2wG'= 
v���:]N 5 H��� w��  �cT8` 100,000 &<��= v���:]N 1 H��� 
�� w��  �cT8 3�7�]N� !wxF "~c S  
G^5 D�Â!:� D^5 �v���: 2�� D�Ñ 7 H��� 'HC� ��8 Þ"  ��L 
2�� 2�;� D�~' <D�S &U�� ! ! !' v�ª5 <8S 
 
�Â!: �?>� 2��N 
D<ww v¡ [�N G��� �� ?>� G���L�7T8 2��N 8�V DV·_  VK�` 
D���� {[�Hâ�|� D��KIO| � � �~ c" �'8 ?>� D6' 2 � !� 
"~c S 
1) Ö�>���� �H'��;8� 2>  '2�� �"� ��' ��' v���O8� '2¯�;�` 
2) DU�?� D�  (3Q “�H�'� c�” 2C�� ��>@U; <8S v�M? �H'8� D�I[ 

c�>$ 
G��KIO| � � �HUu U�` '�I[ &�F 3'�� DI�� D&!w" D�Ñ 25 - 50 �� 
�� '{[}� w�F ���  �� 	 D���� 8�V 15 H��� 
�� ���KIO| � � 
�;OH &' �'� v	��S G{[}� w�F |�1 �~ ����� {[�Hâ�|� Db2 G23 
- 40 ���� �� �� �"� 1.3 –2.0 ���� �&Ó:w� Åc� �U= S 
�� “�H�'� 
c�” &'u �H'8 "5 <8S 
<U� 3� �^5 U�?� 1% !' 300 H��� '����	 'V	 �8  ���� 
8�V �Q7"  ��\N� !�> D�~' <D�S &U� 8�V D?2	� �Ë[��â�� 
?�� G��= �C< ��!> Þ"  D!(LA &U:µ &6� w'ND G��= &?� 
v�F�� ">$ <D�S &ULN� �~"	 ��� ��L� ;7· G2C� ��� 
<D�S �
��	 D&;Oc" �&�:w 2:]N 1��c �H�8;<V<8 “�D> 
2�3� � ��� v�M c�;��?” DH  � ��	 c" �~ ��2�>� D2C� 
?c· 2�x c" v��J� BÂ<Æ &"�"�S 

 
“��¢� ��:w 3�7�  !”� �C� &U�	 �:� &V�	 2�: �
�� ���� �� 
È�B <8S ��¢�  ! ��� 2R\N� "�WS �'^5 �:w� �C� ��]N� &<��= 
���» �Ö�>��� ���N� '!V� �'2 D
��-���� ��<(� &U� &V� 
È�B <8S 
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D��� "� D��8 2>  2�> 
��	 F�¡\� 100,000 5�	\N  ÌN 
G&ULN� D!��� ��©©� �3F �wZ$ S 2Ð� �H�KVV Õ	 <8S G<^5 
8�V 2,000  ÌN D�b2_ �( &Ó:w Bx� 'v��$��  ¡ 46,000 �&Ó:w� Åc� 
�"� 874,000 �� �� B;"� ���� 92,000,000 �&Ó:w� Åc� �"� ���� 
6' ���� �� �� "�D��D� S 
 
D&��� 3� Gc" 7�K2V¢T8 �“Assumption” <V�N ��W v<^5� 100,000 5�	 
DK� �� �� �� 2F� v�G 20 b2 ��G7��	 D�5� '!D Y3 �z8 
D;�cc8 500 H��� ��� �� �~ <8S 
�� D&�F b2 D?>�8 1.7 
���� �� �� ���� 350,000 5�	� D2�G7G� �� b2 vFÓ v�GH(�« 
!¯� "~c S �&U�  !	 “8 F �!$� È�B” !' "5 <8S 5�	� 2§V 
3� ���D�N	 �!��]N F�� <8S 
 
����8�� ��(�N '8z D!�>� �H�UP8 v�$�� ��J &"('�S y\N	 
��3F 2(��N c" vI D2 K� �H����8 �� v�ª6 Kc  &"('�S 
 

DÁL	 D2�		 2wG  �'8 2��� D5$� �@ '8V (Marginal rate of 
transformation) 2�> !F>3 ";D�D� S <U� 3� 
�� v�( ����� ��� 
��48 D5$� �@ ��Ý (Marginal rate of substitution) 53 2�> GC< (3Q ÁL 
v	 2�		� D2�ww �"?8 "Nc  !' <8S �'C<� 
��� 6' 
&!L�N &WS ÁL	 2�		S ÁL 2�L I"N  BK� 2�		 �DJ S 
D2ù>_ �
�� ÁL� C< 2�		 6'_� 2�2�� &U� £ë	 5�� &V� 
	T8S 

 
�  ����� �������� �������� �������� ��� 

Gc" v�(U'#� ������ ��� �:� ��2�>�8 D&[�I�(� � G�� �&L 
b2 &L �L ¯"� c" <8S v	 &[�I�(� � G�� G&L b2� &L 
�L ¯"� D�c �( &U� �2 � G�8 @� �Kc�è S D^5 7'�D ?2� 
D5"� 7"²�� D�	7N� “v�¢� G�8 @� '2U	P	 '2KcK  &DO5” 
v�D'8S &6�� (@32� “v�¢� G?2ÅN '2KcK  &DO5” v�D'8S ����� 
��� G�]N @� "²� <D�` G�]N @� 2²� "� 3� <D�S ����� ��� G�]N 
�¯ '>¡� �Õ D�Tu< �²> 3'�� �'<D� G�]N @� �Kc�� '2²� &�T@: 
�C�D "Nc S D[c &<@U� ��8  ¡ G�8  ¡ @� �Kc�� �2²� ��V�&� 
3M� &'DS '�9 �Õ�\N �5  G�8 �'"\ D�Tu< 2²�  � �Y7" 
 X< "�VL S &[�I�(� � G�� �Tu< &��3Å G5�>��� �Kc�� '2²� 
2;<= ��<  �	 N3� �@V2� S 
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��    

��-���� �
"� ?2� B�DO � ��� '¯ 2x� �!"K� <8S DV· 
�Õ�\N 8�V G5�� 2KcKW	 ��~ ��8� D� �� c" I"C� v�( 5�� v«� 
D�L8 �N 28> 8 �O�® S D^5 �� c" C<� D�	7N� “v�¢� �>F�” 
v�D'8S 

�� �Tu< &��3Å v�( ����� ��� G5�>��� �Kc�� '2²� ��< 
 �	 N3� &'DS D[c &77  
�� D��V�8 GÖ�>��� @� �Kc�� 
'2²� ��<  �	 N3� &'DS �Tu< "�$ S ����� Vc~ �c'D	 GU�?� 
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@� D��� �'G<� �Tu<_� �D'; v�ªU�D &F�£� S D�3V� �Kc�� 
'2²� ��<  �	 N3� &'DS 
2Ð� ��CN <�	 &6� c" C<� "5�� �I� c�KD  v�Nc'�S v�ª�8� 
�7�>� v�2 �8 ��� � &�;��S "5 Ü<= &��I�� <8S C²� 3� &6�� 
&�>3� ��'8 
�� D��V�8 ��<  �	 N3� &'DS D�Tu< BUJ` 
B?��` B� V` B¯�V ²³ S ��Tu<_ 4	 HJ� &F µ S �( &�� �2²� 
£$	 '22'� �� 3 v�¢� ��Tu< ��V�8 &"��F'�S �'C<� &�� 
�2²� N3� �'D U	 G&��;� <8S '
�� “D�c� &�� 2²�” !' 
��V�8 &G�2 !' <8S 
 
�ª� �' ��� �� �	�I &�F <U�  � v�D S 
�� DF�¡_ DË�� D�  
��D�D8 U�?�	 �&U� �� �( 8z &3± �[c &U� !D Y�� &F�� �` 
v�(>U� "U= S ('^5� D�F> &Ó:w D�'�X �{\N DwFR]� D�  v�UJ	 
v�G��T8 �W F�¡\N b"<�= 2> ]N 	T8S) ����� w�	 7Å &F�£ 
"x$ S �����  ÌN 7' �$ &F��T� S 'v�� D�� ��<� D�� G�\ 
"x$ S '�Õ8� �C� ���� N3� 8�V !'� DÈ'ów` D��� �� v	 
!5DL� K8� 8�V 237µ �!"K� <8S "5�� K8� '2�(3 G�ª6 2c 
�\N� !�K2V	 "5 �2� v�(^5 �W 2�UÅN "²LW D!' 2�UF 
2;¯� ���� ��	 �[�N 2�� �6L� 3M� <8S 
 
"5�� D�2'G� 6W� �6L²N D�'"� ���� �� �6L� N3��	 
2�x8� D�2'G� D<� &�����T8� 2��?�	 �;'K V	 !F>3 
";D�7T� S &�F c" �7�� &�F ���� �� �V	 !�G  D81 &U� 
D!××� G[�N &UL\N �Q�� '!��!�� G��= v���O !F>3 
";D�7T� S (&U� y �'8 �"� �<D>8 ���� �V	 !�G  D��� �Õ 
D
�� �� b"< &(@ c" v�$' ���K <8S) L��	 5�>���� 'HKV'8 
�&U� 3�7� !?@A Dv¡� ��� @ S L�� !��` �:�� !��` ��� 
!��!�` �81 &UL� �Q�� 2U�?�` �����<� ;�¯ !¯� �^5 
8 F 3M� <8S 

 
!;O'�!;O'�!;O'�!;O'�    
    
D&�ª ( c" &�F �8 L« &�LN L« UÏ	 �;OH �C<D� ���� �� 
v	�'�S ����� ��� L« ��'U8� �� '!�> "��	  �2>�8�� �� 
�;OH �2C� ��` �c£ 3M� &'DS "5 �&�F �8 ���� �� ��I[< <8S 
"5 ������ ��� �&�F �8 ���� ��	 
�� �H2I�W D��� ��` 
D&��$(�	` D�<  �	 (>  <8S D��� �� D�  Db"� 'HOP8 �� 6W 7'y 
<8S 'H��8 <U� 6W ��� <8S <U� 3� &"�� c�� �G(< �"� c�$�� �§'D �' 
�H(��D� N3� DÆ� �'H��D>3U8 D�<  �	 N3� ���;> <8S “2�		_” (�� 
�H�;8� �5  BD>33� �� &"DO8�S 
�� BD>33 3� &U:_� v�OÄ� 
�'H��KL DH��  Ìã v�(��(3 ���8 D1c�1W "��= S 
�'C<� '�Õ8 
��� '2U�(� GH(>U8 �È'ów 3  v�  �HG�W�� ��� 
���� 3  D�L !�  �U� "2�'= S 

1) ��ÍN '��F �HK��D� 2F>� '!?@A ;OH 2> ]N� !�7��` 
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2) !	=8�� b"< D3�7� �� �Hwx�� ?>�]N�� C< “ !��” 3�7�]N� 
!�¯�` �&7"` �y\N` �7��` �2�UF �?� 3�7� ?�� c" &'2�7D� 
v�ª6� “2��” !���£ ` 

3) D8z &U� 
�� &7c\N �'HU9 ��>\N ;OH 2> ]N� !�7��` "5 
2>  !�7�� �H;�28 �	 7 '�(�_ D
�� ��?>Ò ��>\N �( &U� 
8�V �2 �8 '&U:_ V�� �H8WD� 2�UF '2K�� ">$ S 

4) D&U� y 8�V D&�F '&�� ��KÒ ����8�� &7c\N &��c� ��� 
���� 2> ]N� !Ñ'� �HNWD� �Â!: 2F>�N� !2~T` D&6� �b 
D�I Rª� D�  GÖ�>��� �H2�� 2> ]N v�$W C<8 !' <8S 

5) �6L²N D��� ��	 D&��$(� ?�� D�  �� �C< �5��� 2F>�N� 
!?@A` Ö�>����� !��!�` D�'�X &U�N �HUÇ� �����8�� 
!ÖD>�� !ÖDL 2:]N� �' �<-&��$(� (D�'"� N3�N� �'2�>�) 
��>8 [�N �!ÖDL &7c\N� �H!�D� 2�UF 2K��` 

6) ��Ý 8 F '2�w D81 &U� ���'�� 5�	�	 ��\N� �'���� 
�:� !��!�` �����<� v�ª�$�� ��5� 2F>�N� !?@AS 

7) &6� �'8� ��!> Þ"  D�'�� ���� �� ?�� &�!�\ �D�W� &���#÷ 
v�ª�(�3 !?@A v�ª6� &6� �'8� �?>ÍN ��5� v�F �HU'�V	 
6W� Õ@ �H�I� ��5� v�F 2�G�	 !?@AS 
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* �^5 2�V� &�L� Dc � �3  �7��]N 8�V D�"	�� ?��  �F �wD�	 D��� �� Å�R� &'8S 
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