/}J =y

L

H kst kontorie
- V/

9 olla Oali glagig) 1 G590
Syl Glaajep 3 (g laSasla pu

b Sloried sBipalelias

iy
&
(29 9 Soh S yaso 0aShia g5y

29S SLags jlaas g Lags s i (slo jles









Lo (2ol slayiagy 13 (55950
Sl s (sLao 5 g 4 (S 1S dalo pu g

:odlu.u.t".'\

LSJL‘M

- e

e
.
18 <l)s

Hstshos g bl

S3955S Aalllan 35,0 v e
Guos (g s ag

SIS aslojusg (Jloog,S




= WP e 5yt bl ys

Sro 005 33/ ()10 e (S L2059 12 53 (65138 A e paw g o (n0ls (S S0 g 12 (S)9 70 7 59Ty U gyl gie
S5909555 Slalllas 3550 (5700 t Sliusg) § (S8 it ke 03RS (o9l i glae ool 5 4ot 55l
s (6,10 e ¢ 613 e yus g Jo 09,5 iy 1 ctriuo oSS

W ol Lacil 95 sla s s 5 U 6,1 188 (ylajls s ylol, ) pg5 ¢ o5 ladei

25l o (o gl golie de gamo Cang 3 Sogede oz o Y01 gl Blakie
Lot (39 o 8 Cepdg VYA-F oo~ 080 -VE-V: LS

STy = ol - (61000 € 9290 Florgal - Olpl-- )l i £ 9250

9y 9 SR S e 00SEB 9T ) 58S (Sl e 5 L 10 e st 009 38 Awulis

(shgal glae

SIS Ao s g Jo gy 09,5 (6590550 Dol 350 -y o3 e olS2S1S: 08938 Al

ol )lasl . ;eaS Lo Lo 5 a0 1ol leslr 009380 alids s (610 ppet 009381 Aol
FOV/AYD+A00: 28 G 03, HIRVYA/ QIR (Y Wae: 0,55 s 00,

¥OATYO: Lo  olitisliSo Lot

SR 5 85952 53 (5518 bo jarg (Jlo (0l b 95 2 (390 1ol

ysiS sl o lmd g Wy (o)l a0 ol ol Lictl ¢yl ol 2 pss

61050y 1180 (6 So b s 5 (600 0 oo 03 g3 o gl i glae 2 il g s
solaslglag yb g

SIS dglo sy (Jlo 09,5 oy o it LSS (650355 lalllae 550 = s (413,060 1 5 y20
o) Oleds gl Lo ydasmo ¢ Mo ) (rpwe 1059y yate

et Lo oo a8l D5 yhnm oS slg> 039y ,BU

TS TR X CWepY
Jol iole cug Al Yoo 1 Loy
JL,y YO twd WA Sl ol &)U

AYA-5++=DAB-- Y5 - il
ARYYEY—F e 10l o

ol Boaomo )5lS (gl gl 5 b (510,000 oyl Llicsl (gl pis s 0l (3>



sbasi

42 5 D)9 po G 3 G S (SN Pl M g Plawe 5 (Srped B S
alo o3V 1) gl LS Lo (S35 (55l Al (810 Miod g (500 10l 4y Al o
(G B g o ¢(6 7t sy Jauzre Slo Wy )0 135,50 Jelge yle 4o - el
2 G1OAIS (a9 040138 551 S e sl Jole S (S 10 (532 sl 9 (S 1D (o
9 Slosl Cedlad 1o . el (6 e S e 03,10 (6 e (S 0l Julge S0
e odlad g uiS aseioo |y LT dy youw, (sla,l 5l g BlaslaS axdly ylojlw Co yaw dg>4
9 (R0 455 L g - IS oo (ool (0 4 9 Bl (o0 o0 5 - Sl Saalen |
S piete pUAS 3925 (900 93,10 093 )3 |y (g (slexzl Sy groslr (S gt
Pl b abliio ay e ool dnwgs g0y 1 3 Slos ) 4ol plonil (o2 45 (6 0%
20,5 oo el 29310 0 ST S5l g

- 95 o (e el ek las 51 lajls (2 YL ey pe o (slady ylai 5
Coodl 095 lalgy (59,0 9 SIS Cudle 4 Lacl plod aScewl Jlate  Slej el S
SO O 1. 85,90 g0 )0 oSl yiien TS (6l (69,5 ;2 aSliao pady cdidd
a3 Goadde mblie s S5 55 Ay (yadybo (T )3 AT soms 5 St ilice Al
BT 51 S o a5eS8s aslay Wil le ptien 5y g (Jlte lojle S slacl (s oo
ol 4 lesle Lasl solod el j1 5958 caims &1yl lojlus 4y (g ynien 285 AlgS oo
LB 18 oo b oyl 1 131 (1 AilgS oo 3 95 AS W BIE £ guge
sobaie s 2o (Sly Sledd (g1 093 (e oSl o b (o0 (S S e s
Ol () Sl ol ( ptees - Wb S jAS Gl g 1 pLlon ax e (GAkeLD,
A g )0y Oledol g (2518 (b > 4 ob Cewd (6 S o plla (g1 Bo
S SledMbol 4y ol Cawd 5l tagee - QB co (655 roual Wig) HO Luadad pie
BBk Josg ple 3l Jolo ST aSadl oo S SIIL ()lis e 9l Ol
3 ,gT Cewd JLactl jglate 4y . 0gy dle ytiey puablire p Cilpe 4y (T (6,135 ,56
9 S S e 00SAB YT (S g e AliSe (Sladine) 10 (oe g (sole wpox
sl pladl 3 (610 508 (6 ) Sead b, 925 Sla 55l 5 o 610 5 (ol (2w
Go.LC C.]a.w;l.a.s")‘ 5o J?}SM).Q@@L’ Sy 09905 y u.ajl.& L sl ‘Sm)g.o‘[wf



AL 00l Al 4y alS e 610 p s

25)ld o b o po (Gl o D e

NS\ L Y IR WS UWE S |

- 610 1 (S ¢y gunnaS .Y

T (Jgol o jlas gl g L e g (yilgd

o 3y G Gl -0

ol ol 3 Byl

5SS et )2 9 (0% SLo039 2 4S (S IS Ale s (Slie Y
TSI e )5 5. 5 03 SW039 2 )3 )T dle s Sl (lsre by 2l LS
ol (ks (Slee t gl ad sl as e QLS (nl Jpuad - conl odlh s Jad oz 5
5 NS oy azdn U 4 (a5 1pgs fad s)lo et adle g sl ed Je
oyas hFu dlepw 0d S g, il osly g (>yb ey Juad (ol nl sla et
- syge Dlalllasiploz fad g, 9L soges (Sla05g 2 0 oolitl g

0aSEB g% (hjgel Hglae (o ) s QBT diloces (gjSen 51 UL 5o
Bg)lee Lo jhezme ) 9iS (Sla5)lbdd 9 6,10 5 (Jlojlw (Qlwg)y 9 (SR o o
55 5o 6,k g b 6,15 s o sl (golaBl slar b g (5 ld5a5lo pus 1285 JSoe
gy 9 SRS Sapike 0SER ) (D S e (B9eT 09,5 e pLSGS Slg>
O S pde (glae paSl (20 i ()9aS Slag s g Ws)loed (lejle
(Arg 0 A5 jia (6,10 1 o yglae (5 )lad Lo oME g (golazBl sl b g (5 )l aSalo pun
-l oo o S8 g a5 Soled W30 g3 Slgl 3 I SLS il 225 9 (a9

Olwiles Loy deoxo o2y Olede
(759 § (5 e S ko 0SB g 1 (g o )1y

39S S5 LS g g1yl (Lo uw



Yl Cw b

V e St b 5 g ,ls s Jb el ol Sle gl iy
A Gt 4ot gl Juai -
£ v e Gos oo el sl 2l 5 Lolas V=)
£ e s e s e s A, =)= =)
0 e b e ol s Sop s s sl il Y1)
OO O Gl =TV
e o5l 3a a5 Sldal —f—1-)
Y e S oS a5 by e slaay pa —0-)-)
A e Slao s slasls 03,50 5 g B el s =11
Qoo G I el 3 Lo gladis, —Y-)
Qe Sl S 3 pde =1-Y-)
V) oo e Seed 3 Sl oUle ST —Y-v-)
V) e 2 = o ye (SES lis Y-
VY et Sluazs s (ol o o Sl 5) S funs —£-Y)
LSO €3l g Jlo el e —0-Y-)
LSO e o ss Jbo el s =7
VY s SIULL sladalys Llis 3 il sladal s =) -¥-)
Y et Gt ol 3L 350 a3 p —Y-T)
VTl e Slhes 35 5 gllo a3 YY)
VTl e S Jlo el b —E-¥)
TQ oo seeeeeeeeeee e P R P e
b et P
2 OO OSSOSO o3lId g5 o slon Y=
£0 e QT).»L;)\KQLAJML;Lmui})jéﬁiduaj;ﬁ()@b:rjz&w—Y
0 ekt S sl V=Y
Q. e s g solassl gla S5 5 -\



B s 055, A a5 = V=YY
0™ e o550 ¢l -Y-T-¥
Y e s Slaess iy a3 —TY-Y
T e G s saods p gl YT
U0 e ool e cdlad (slass g =V =YY
OSSO Gols et gLt 5 ol gl duaids —Y-TY
VY s e Las,ls e s 5 J puamen (ki —Y-Y-Y
VA e Gt o Jbo el —£-Y
RS b b 3l s slaedsn b el -V -8-Y
)80 e 2 52 = o yae S L ~Y—E-Y
VY0 e b|ﬁ|6u,g.§ﬁd)!i§4ibﬁ%JUQ@KJ:N;U&Q
YTV e Ol gl s (5)\.15741&]“ Sz )l :“.WJ..@?—Y’
VYA e (PO 5545 B LT 5 Dby Ol ==Y
VYA s b g e OO 0Ly b el 51 g =YY
LA SO (oo WWHA=VYAG) Ol ol 53 Lagg s e K5 Y=Y
) e Sl Ol s (gols es —E-Y
L2 OO CE 31 g Ol g5 —0-Y

oLl G (po g FSu arle e Qo sl By, Gileesly 5 (b e S

VAV s 2558 s o5y o

VEA . oo sast iy NS ale o Sl e3liiad o35 o el slaslaiag psler Jod -t

VEQ e Sl Gyl HLast 5l eslinad Lods p Jlo el slals i —V -8
LI OO O aols e 5o SIS 5 gultle Slagsle -V =18
VEQ oo 535S 5 0L Gols e s S8 s B Slagihe —Y-\-8
AL S i Bl SLasl s by (gl golanl 5 b Slagsle Y18

T-LI— ot — ogee IS e gy 3l eslial o3 sl (slasbiie Y-t



1 0) ettt Slosle gl s —Y-Y-1
Y00 e bl 5 e (gole (b slaslidy -Y-Y-8
VY s L;p}a}—tf}w;ﬁ)wéswdﬁ\rm&w—o
VY e O Gl 6o (l p po s — 2 see S L (galgiy Jlxle V-0
Y e SUls s 53 oyt — pges S L6 S -Y-0
e Py i Olge 4 (6l 4 =) =Y=-0
YN0 e e SlS L 5 (S ke s o lal /S i /0l sl - Y=Y—0
L OO OO OO OO OO (SPV) ol Ga L oS 5 -T=Y-0
YVA e S 5 (ls e e ol (b OOl —8-Y-0
VTV s o sar s Q8 kas;lael 5 (e pw 150) OIS 4l —0-Y—-0
378 Ol slie —1=Y—0
YT s s s s Saay —V-Y-0
NV 0 et Sl 1 o8 S eslinul —A-Y-0
LN Gols g 33 o gt — ases S lie ol ) Aol B -T0
IV 0 e o = ngas S )Lie Dledia 03,51 o8l 3 —1-Y-0
AV Y st e Ol lalllas —Y-Y-0
VY e aaile g |8, -T=T=0
VE e slsyl 3 s 56 Slie —8-Y—0
AT e oS5 p p ol —0-Y-0
YAV ottt baools e 55 oS lie sla Bsy O sy 50 3 =80
VYAV oo g T e e
YA e e tede OS5l 53 a8 illagu pend 0 gl —Y—£-0
VAT s BOT ;5 oS lie 0ly 55 Jsb s Sl —Y—§-0
VA9 e Sodedids &8 5L Gl sl Ll Cg eolginn (o SI e Joad 1
VA ettt seeee e EJEPRR A
Y00 oo ol lay 528 53 oS5l Bl HLasl asmsy )b —Y-1
LA OO S5l Gl 5 as 8 Gl sl anslie Y1



¥ 0 et b -1-0-1
AL, R o
¥ £ 0 oo e ee e e ettt et 0L 5 5 e ctgle s =Fm0
N2 S OIS, Juls —g-0-1
L el =001
T Y et oerls Lalse 5 s S35 -1-1
Y0V e s sy o= 0l Sl Y =11
Y CSHlie Oley e O3 gy 3 50 = V-1
Y 0V ettt ettt ettt S lie Gyl 0350 ¥
N2 S 35 5 Al ool cponi 4211
L2 W ol L 05 b oS ol 5 5 S5k L3 B 5 45 kB 011
Y 0 oot e Lol g —V=1
T e Sl Gl sl ee Jo1 0 —AT
YA e S L Gl LES 5 S (51 3V LB -\ A
YT s S5l Blugl as e 31 3 B LK) 5 me S 51 ey DLl -Y-AT
YN e S5l Gl o0 5l e Ll —YoAT
YY) 0 e Loy o Oboy 55 S L Sl 8}.}\—%—'\
YY) 0 et S5l Bl sl eslanad slaas s cpums =V 0 =T
YN0 Sl Gyl 3 N
LR 2 ele SO 330505 —¥-1 01
YAV et et oy slie aypa —Y2) 21
YAV e oSl Gl éjjjlsg%pvou; Sde =YY
TV e T G A
YN et 3590 Sl ol S
YY) ... JJJSQQLAJ.@J«);y@é)\ifqbﬂyiz;ﬁalﬁﬁdw)ﬁ:r:jﬁw—v
T ) e Ol sols e Lg)\.lfqbﬂ slaesy —1-V

TV i e Lt Ml o&islal o3y, —V-)=Y



A S (i Alag) potzms 55) ke =S 5Lie b 51 e sl (63,50 andllae —Y-1-V

VIV ot (sl 035) ko &S Lie 32 b 51 Jlo sl (655 50 andllae —T—\-Y
YYA e o Sl e (Sl s (lasds s =YV
VYA oo Olas BL,l8 =V -T2
YA oot 03 g b 3L (sly s —Y-Y-V
YYQ et St 6ol g (IS ey (laes s —T-V
Tt e O ols e 53 oS jLie Gyl 5l eslinal il —4-V
T8 e OLe e ol Olsle oS jLis Bl -V -1V
TN s 370 Al Glagaine 5 b5 axu i glaed s S e Gl Y-tV
YV s o%duﬁijsdjlifquﬂgiq—jﬂolﬁﬁdw)ﬂ:r;m&a—A
YYY . Sless APa NOVA ((sls g 33 o sl — o 5as &S Lie olgning (S -V -A
| SOOI (S i g I8 wle 1) OledSS1/as Sl PPP T (glao s o —Y-A
Y84 oo (BOT) eSSl /a1l PPP T (glao 5 0 —F—A

YEY (613 pe e slel slasl 5 S i (IS le ) oLJT/ BerlinWasser 055, —t=A

Y Ll ks adlee NS 655 5 —0-A
YEQ e S s —Karvina CoLSL L;);T@z S ==A
YOY oo (613 po e 5 Shad b w0 o)) SIkadl (g seer /Trencin ol PSR
YO et e Okl s g.j oSl e Jae Dwr Cymru —A-A
YOR oo OWIT 3 305ms 5 500 L Schwerte (g ls s MBS aias —4-A
T Y ettt Oliw )4 / RWE Entsorgung—\ +—A
Y WA oo (DBFO —jlzal slacl) Ol jloee ~M1-M15 of als =\ VA
TVN ettt OLT /OIS = S ows o855 5 =1 Y-A
YVE s (DBF) Oligd 55 Ml o855 3 =V T=A
YV Al /slacil= i 53 Wikker |5 —VE-A
YA s L PR R ey o pes IS U (galgily &= 0-A

Sl glasl) adSO1 (ol g 53 oo s — oo ges S Lie (oalgidoy 58IV



4}?“.&{ GOl s 53 o pat = pges S U (oalgdy S (585, 90 =) V=A



adlo 5 L5 18 o Flo (smoli (5 1 (Sl 2S5 iy
S 36w






S 4,'.‘\.0 :d‘9| J—aﬁ -\
@ ool el sl gbasle s 5 Sledst s sS (sed gl s o 5SS
Slr Sop ene 4 60 lacstl ) 5 et (Somn i s i ed 228 s
Ll ys o 35S (lasls g oy we) nl 53 oS e el sl LS LS
kel o pa 4
Vg Slanza 5 lelss Slazenad b s o Jils 5 oS ool osghe 5,45 e
P 9 o g lSan Gl 5eh S ol 58S Slape 3l S 505 (54
ol glacdls a5 e s ol 5 osat gl i b s
S Ake a8 o oorll Slapis
Lagsols o Laly3 55 glags 51l 5 Lap 1Ko dany S Lol )
Oda U (gt Co pds ot ol s gl pul daclw > 5 Slubs Y
St Mo el Slapiom 25 S5 LIS 35
L o glaolsln lSen S50 5 ey gl >k 5 plels ¥
Srs Dbl s boatle s dan g jskie 4 o sas iy
S b el Slaptaw 5 Lolpl b3 s o
Ols il g Lagls s 4 S8 llasl s s glacnlw i 5 POl 0
S slaas a5l
S5 5> Stetily (Sl Il 5l eslizal g BN (slaslnl 5 gl s
]
Slr i 4 Ol &8 5 6 e b ool b b ann g5 way s eyslia gl Y

S b el




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

st Jlo el oMl 5 il 1)

bl dajgd ooslasl Ol 5 olul 4 plaws e 55 e el Lol A
2538 aas 93 uj’ el UL Ol 0 O:.,i\nfi Omb Obesen sk 4 s caas L ol
Sl F S Ll axlpe sl Al 5 Bl b cBus pla olaws e 55 e slacd s

el ool aslsl s W]

e s A5 V=AY

ol el b e b ssspe sWanl 5 ol 328 J 55 s 0 b g Comas
w Yror o ps Oler Sadlianc 5 Gble ) (6 e Comamr 2550 b L elsl Ly,
FaS Gble 53 4 Camer 5 edew) (Ol U Camaxr S 403 AT) L 5L VY
Sl S b a il il (e Comer doss W) & 35 0 6 Yl | ailiane 5
oo 4 45 s e OLES ey SL Y000 Jlo o Comex TV S5S Camax 2550
Sl ol sk 4 Bl e GLE aliana 5 2l (Sla) 508 5o ol e e Ll s
B e N I - e O
Slp gt sl il wilann s xS 5 wlbane s Gla) 025 )5 (6 ed Comer 15
2508 G 25m S 3508 (J s Jor IS a0l Sl Sa )T aas 53 Lags s e
Wl dalg g andls g s el OAd B g 5 Sipis g el gy el et
5 ST Ol s Ol iy fem 5 bl sbaaSs Ll lows bacdsn L bagsls e
il 5 oS Sledst elazl Sl ((Kon b Sl o o 8 EOgd (S ks
ol Oaasl al (gl sadome wray slen 4 Comer e A duled pald | eses
LT VS O N P P 3 S JURIP SR 1.t NGO WV ST P
Oleg Sl L oS ol il s 55aS o ol 53 ol e .ol 03505 5,05 Lagsls 14

e bS5 Sgda 5 Sedes lims 4




ot alle i) Joad

Ll 5 Sop s 18 sl —Y-1-)

G Osehen V0 3l Lo b sl o) s g ol sltad aSly ol Ay Jlo 53 s e e &
S5y (5SS 8 5 Sussd) bl 95 L3 V00 Jle s &S J ps el 2053 Jb—):(.,a
JLo B slaas cpl S 358 0 i 5 dewy 3o Tooa Ua g3 ol sldas Yoo Jle s cails
Ll ann g = 5o Sla,siS 55 i I YY b 51 ed Wl Alel sae YY 4 Yeo
w5 L S St b bl 5 L e (S3She YA ot o OleL) 5
ki Qf@UW)}&;W6VQ§ﬂJ Olyee ez Ol osl& J:bdulj.g.\i
o528 (ol 53 (Yer) Freire) Lsls (ool slacls el 5 (golasl Lol
;;Lu,;)'\uu;wl),\{f-diﬂJ,uh;buﬁf«sx};&&.u_;lala;.u{f)}fdu,@,z
Jle sl (Slack, 2007a) LS o axz e Ll 4 510 555 LOT (S5 e 55 45 o ses
Lolpo oS LS S5 e 45 350 2 ey Gl g8l s s e SIbI
S (S ol Sall s 0 8 Sl Sl eslid S g3 ool Carer el
S s e 53 0T (S5 bl s e EP s e ol s bolklen
(Rezende, 1998) 1S o axx 0
‘;%}Q.kﬂ)bu*‘;).)b}g)ﬁduﬁfum‘éﬁguyt#ﬂjl
(fl‘ v\iLw C}‘Jﬁ_ 6;@,.;: Sleds ey 2 Sl ;Ala}.a JL"‘ C,J): S ol f}[}'m
S osb a4 spd e wSaie Sl ol sle Sl s e Sl LIS s b Sk
S s e « S S slags,ls gt 5 gl Gble 4 S b g 53l 5 S la g
Xls 34 L;LAJ.»B)g;JL:JLn 6)}?@.?}&:.:&5))}&40@[&.}‘5 wlyl ey s ng:.;,::
sl VLI L Sl 4 b e Sl 3,50 53 Shn gle el 45 ool io ool
0 a8 ol LT Sltle aieg cpl o3 Ll O tias OLES 35 51 Sslite slayls, s
S ST Ml el 4 ol et Aas s o3l Ciliie laojlll Lol gs

LS S 1) et by Son slagls ek

1. Rio de janeiro




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

O Sl Y-

Sl gl by el s gl Gaoiie S el G il 5l Ko oo Sl
WS army S Sl Bl Sy 4 S L Gl S w
Qs e wes 3 les i8S Sledst 5 anged ald eV mles gl
5 ombie a3 b oS (S 5l L ks ¢ SLE T ALy osTmer (DSl
G 5wl g ) Gl L bl e ol ) elenrl glacoles
53 SIS B edulp b o a8 e il S 60" sl el Sll sbeals
@5 (SH5 kS e, Sl Gl oS ala g s & Ll o L) (3Ll oo
03 el 5 6 k) 5 VU S L ases ol (o B OV (S 0 sl
(Florida, 2002) X33 o cdo Lo Colr e e

asb e e 13 5l e 1 el Il s bag,ls e bl e Ol
SIS o S Sl lan S o gl bl B 5 oSl s sl Ul Js
il s el Sl sl slag 5w ol 53 s eism ol s WS
S sl Sl 5L Lagsls ¢ (Kitchen and Slack, 1993) &y o bulr i
Sl mbe el b e slacdled Al bl ooman sl oST LaylSsens 5
led Cupdte b oalow DL @ s 5 o i OLIS WL . Sl G b
(Serageldin et al., 2008)

o)l5h dnmn g5 Chlaal —4-1—)

OS2 e St e Olesla oslpa sy 5 52 VAR Olay Yoee Jle s

B S AARAL Jle U Ol laysiS o 58 53 oy il5sl 5 28 O gas
el EA 5 TG WA OLTA Gl al lialy 53 Sd ity Sl S sl
b (K B 5 i 05 a0 Sadyy Jold e Olosle ola ails JS Glaal ledds e

03 e 5 S e S QU5 Baim Rl s i SRl s (Ses ol Shas w0

1. Goals
2. Targets




ot alle 15l Juad

) Obebl aglan le 5 LG 5 50 L opole Olole Cudle s OB S
(United Nations, 2008) 3 55 s axw 5 S 53 Sler CSHLw anu g 5 ey

5ol ile sl St Wl s jun «dss 5l e Olge 0 gyl g 45 LT
Glaal pl 4 liws 15 sdge 3 1y SN 5 a5l ot slacadl e ¢ Kme (HLSL
asols s «ladst nl all slialy 3 ol o3lg WO i3 5 Sa3las Sdsjes oIS
(Ditie, 2005) 13 b b 2053 5 o ISzl o SIS wbio 5L

A oS 4 bgp glaay 7 -0

IR SR anw s Slaan e LISIL (i ed L) ent 3 Lol 68 5l ol
533 5wl 5 35l s 4 g g A e IS0 0 IS b L sl s
G3slES Slacia) (s b v A S pd s oy (e 4l G e anes
e slazl Ol e g odiid 58 5 2S5 Ay s S Sleen 511 Ls gl GBIL
AS o LG ) e

Slr st S e aten Sl ol by Sl eslinal gl g 5o b gl 28
JEsJom 5 el S5 cotle 5o SRl Lle GaGsia wlil 5 oS (S15 L glaara 5
e s a S S el sy il sl 535 53 ol el Sl lesl
bl Soles &8 alSin das oo (5l 3l 1 sl s e pn ol b 4 5 Slads
sn S Sleslr 5 G Ul byl (SG (OT LIS bl e 5SS ST
el 3L
2 Ol e gl) anay auze Sl S okd an S L 4 Jb sl gla il
ela el 58 g aladsie (nsd glasd a5 O b s s sl sl
Olpee 4 455 b cciliin Slodst (g o8 W b 566,84 Ll Jbo el slajlsl ol
(aadt gl auge oAz Osd ST s wlyl asie glads a5 el O wll as e
boobedst &5 aladoe (S35 53 003 (Sle g (Fate d i pnd GLSG sladd 5

Wl Al g 3 g g A e al)] S s




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Sl pp 3l 03,51 p g SU el 5 -
Sl CanS 5 CkS 50 3 pegr oS ad ele ool e e tes 3 axs gy Ol
Cudpdome ows g 4 s S 45 ol gl 55 dulel pal b Al e 0T oS o

.wjﬂ;)gmLcjbmwyﬁ&m\;b;mjb

ol bl ed Cdsduwe 5 Cul Ly slS 5l golds asdS Jle Can b s

SR RN RPN UCHIE CP VN PN e 2 Lol dels b1y s jos ol Ll sl
[ e S TSP JUE WSS i CIPPC S N S PR TNP I P SPU P24
i bl s e s @b ik adnle dlesl o slasUle (538050,
Sl iz wily (0 e OV 4 Sl 4 il ed S 4y s sl LI

Wl L 5 T ske s mbie

2ol e boges Olisgr w1 bl o3 sladelss o) 28 1 (5ol L3
olps Ul Aile s gy GaUle 5 03y oS pme b sy sl 5 Jisal
s S om VI 5 a8 ol 5 st o3 L Cstse DUl 5 B4
AT et 1SS LB s e
orlpe st o tlr LoDy (5l sl atbann s 28 (slasiS s agls 4
G55 o dss gdelys glus Loanlio 3 WL s Slss olys oS ol pl gl s s
Slp oS 3l 5 oS asd shelys mlie Jows 53 o ol nl (W5 e s3 el Cins
pom S o SIS 4 )y 35 ab b whsalys sty 55,0 5= O 5l gl s e sl
DS ol 5Ll S sl lg o &8 SUL Sg s 2 oS S Lasls g S
o Wl oy it Sl 5 ol Gbls 555 Sas SV Sl psler LI
a5 la)siS 5o bagsla el iy 4l ey s Slad SNl b
Ssdoue 5 o dgs i) ey L g 0T sl Ol b S 5l Ll 65l

Dl




ot alle 15l Juad

s Il ol s A glakiy, Y-

S Sl e i sl ol B 4 5L e ek b ;f::U 05 Aol slay,
3 S CHl gy Al besle s s Sleas o glasls 055 G b gl el e

el gl e Jlo s 4 B e i ol 35150 (5l
S 5 a3 pde =N =Y

3 Mo s QU e 4y o8 ol o S 05 pde (5560 Jbo (el 3 e 500

S e s el bl 5 bl e e S Sl 5 il ek 4 555 s

SYsb Sl )b s $la) 508 5 (ol &S 2z b sl gl b Sl

QA ams Sl St adliana s 2eS Gla,sIS 55 )5 ul Al S el pde 3 5e 2

esee Dl a5l Olaabl G ol Ol 4 1) S eS ple Conlow 528 =y slaa
.(Ingram and Hong, 2008) Wle3 ses (s 3lwesly i b Lad e 3050 45 Sy 5 5118

Yoo dlo ool o8 bl 552810 o Jowe lss ases Il 5 a e ) Jlased

L 6 0l 53 oy 0 51 etdss gobsn JS 51 ooy Olsie ay Joms sl s o 0L
JS 5l Gl g 4 e Sl Gl 555 0 Jela 1 SO s ey e
S e 2 2 LRI s s Ve B 0ls s dess TSl e ses slag S Gl
Joli 1 S a5l (g 2eS o s e IS e e 5 sl 0 s Ln 528 BN o e
Sl /A 5 e Glacdss o ol me ol 4 5500 e by IS Sl 53 S p5 0
Sl Ly 5l pade Sdpiee 03 35050 (F 03 Aok o SUla s 4 ) s s
53 b s e (6sla gt ) ama g L) Slal/ (AUTL (655 0 20 45 en sy Jbo S 00 pds
h ot O3gad el S i plol S G il (5SS olies 5 UL 30
S5 pde dal 3 ol sppe 5s Slatl Ul Ul St 5 LS e
T e Sws 53 GOl Ol DLl Gl g3lae e 53 S0 Sle 4 s
Sled 4 Fimly sl G gy bl s fes ol 5 lagssla e 4 oad L Wl gl Y

(Ebel and Vaillancourt, 2001) >,




st

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

L A 4) il IS el mhio oS Jbm 53 Lagsls o5 4 gobie Sl s i

5 Sl 03,50 walp s bals et aUls (pdie sb 0T 51 ams s Osy ldges Olsie
b3l e 4l b3S a3 pde BV 4 a5 0 33 st w1 e e s
b ool @ Lol e J28 o Aalys 5 e 03,108 (Sl 68 sdge 1355 3
Lol 53 & Xls spms 5pES dor Lid Lsb o4 (Bird, 20010) sl Jlghes ol
Ll) Loy sis 5l S slaad po 5 gls aype b B o WS glacd b Lasslo e
Sl il Gllandl LG 5 O3 e b UL 4 e slacd s (3l bl (sla 558

(Bird and Vaillancourt, 1998) 3,/ w s el s I
B0%
0% —
60% —
40%

il

Italy
ards

Insland

Belgium
Firland
France

Austia
Partigd

Spain

Sweden

Denrrark
Geriany
Lusefrbsurg
Netberl,
Urited Kingdomn

[l Local debt s % of the total public debt
[ Local expenditures as % of the total public expenditures
Local investments as % of the total public investments

,(y...)dl,ub-.),;ﬂ_‘fﬁjlxlﬂ,@\su‘b@q.\ s sed

1. Unfunded Mandates

‘0



ot alle 15l Juad

g5 3 SNl Uk aST-Y-¥-)

3 Skt Dl s ately SOl S 4y (350 B Ol sla S s T
Lsls o e (g min A e s SOl UL 4 we s J s glay S
Gor My 5 Axe S 03 () s Sl Ol e 5> Jls sl (Bird and Slack, 2007)

(Bird, 2005) s,ls lodas 25 (5 s ble

et ol C;m_;mcpﬁm)wwé\ﬁwwu\ Olge o Sl Ul

S ed ol DSl el 5 (5 an s Gladins @ 03l JSE ol U Ul
CS o e ok oS il DUl S e s WaypiS S  Jle gl s e 4 S
Sl oS 5wl glawge Coly e S g ol Sl s e S
Sl ol 35 s G ed 4 e A8 WS s el b 51 ol e85
DI oslinal 5 dalys ol 53 e 28 e 5 SVl Sl s 3 iles gl eslizad

ALl gt i asls] s el & Ol asls by g8 ul g e
P e — s saCS HLie YY)

Gk Ol e S Sleas Jlo el s all sl ls s da)piS (Soles 3
CS e Gl il ot e b (OKer G (oo padt —ases lAES s
ol Sledst ) e s bl s e pages Sledst 4l s gt is
Olds st o Lilad) oo gt iom oo i 3l 3)lse (0 03 Lagsols g oeen
e 3 oS s ol 1 ISl sl s pad b S 5l e e 15 51510 03l
NGB 5 O e il 5 s e sl 53 Sl opat i sl iE
Al e
S s sme ol Sl gl 4t 45 Sl (pl oo st = oo Sl ol e
Ok o8 Kyl o s a1 Ol (pl 5 Aol oo oo ST (slasle o slaey 38 3550 53 Jle
b g sl 80 5 O bl S sl 1) SVt (1300 sl A Sl

Ll b 1y ool g ol S 5 a3l malS 1y (ool es Slles e o

"



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

e basilie ps 58 LSy cls e b adl s S g iy _LJJA
Sedesls Sl 3 hide Ll aS syl sy oo et
Ghuazs g (pl 53 u.g_,fa...«‘.; 9) Sd g b —£-Y-)
dl’nﬁc}d.w):Q.::Zl.d..‘i_j;;_l‘)f.‘ﬁr.wl.‘l:6\ﬂb@&.?.@ﬁ&‘ﬁy}d)b*}:ﬁ}
BERB) pw.x..sdo&: Lgols s &5 ol ¢ﬁ\&n4{$}§mg S)lge F o .njfd»
Q;!;dﬁ.m:dﬁuqsﬁm;@ﬁjud!)',\.abuﬁsun)awdué;ﬁ@
Lgﬂf(,:o..aj J.:\_J).é): Ol s g a5 AS o slml 1) Oluadsl ol (gams 5 Slaana 53 s
03 Cblad amen I8 cpl i) duamap Sleensd dyes Glo a5 Lledd K2

s e il g _L.;jfe
abls s Jbo u.:a‘U S ke —0-Y-)

Lasslo gt LA omn o 53 spdoms mlia Lol ases i bl oSl
o 53 Ty 5 obie o 0515 g sl o3l (I Jbo el e o e sl
gl SSlol ol e Vo 1) mle A5 DS (680 4 Caesl e
5 ol Glaiss s w0 e Jb i (6,8 518 Gla s, e 5 e
NG S WP WP L;Lm,\,;ﬂ)é
Sl bl @l &S ol s Shae 5 e gluams g 5l eslanal gl ol 1 e S
O 4l sy 355 Sl 4 (gl gd &S Sl 5 Lledd O pae o C.L;n Y

Al e oo Cgs Sledst g 2 il (63 Shee o el g o

S gt gs Jlo el mlio Y-
UL gladal s Jolhs 55 Il gladel s -V -\

Aads o 5 okt les 5l ol sladels 51 a5 ,ke Lo g Jbo el ol subio

SlaysiS s baglypends ol ool San ol Gl i, s Hes sbSs (wll

Y



sl

ot alle 15l Juad

ol s Cal S e gl ed sl m 4 (63550 bl AL Dogline S Cilises
el S e s Il el i D003 3

sl o Yu&:ﬁ Db sl sl als s Sl sladals Sl gsdaze iyl
JB el Sl Gl cadle il Lol ¢ WSs i pnd elid syl s
55,5 B 55 b edul 055 3 dalys e Oles bl el b Sles 0553 S L3 alis
(G5 Sbaale 5 I8 (65,0 cmbis Glaiys sidoms

23 e e Ol S 5l cndsle Il el s (SIS 55 Oblsslassl oSss
Lol s s 38 d glaesss 53 Bls Bme mobe 5o RalS o aSul Lo o0
g el i pa ol Oles Jsb s e F s b s S Sl L Dlder e
Al e L el s

e sl Sl 51 s o slasl sl Sladalys (oslasl glaw a5 5 Oy s
Slatelys 2305 Yyl 5 o Sl s pdn 51 Jite (5 2ladl b sl i
sl ol wne s s Dbl ke slatl s Il e S 2 ke L
ol s b 5l b 3 cblis 5 Jaseecnsy lodst 5 SUIS 5l eslizal o g 4 (6 e
.:)\b&éﬁiéuu}jab&»\a}s}wéw

Shzil o gy bl 33 5 Cj]m ©3laBl L O 53 ol Ll 5 51 gsdate iyl

3 eSe g 5 odnl L3 A5 5 Aelys LRl 3 sl etud &S Col atig a5 ol 3 il o]
bl men 358 ol e P2 S5 hls s canshos cis i Ll U
Sl e 1 oll IV AVE Jle s atea s dlie SO s oles Olsslasl g o 1"
iyl s Bsb e elal il Dl 1 b Led o lie (gl bin Sl oS Ll s
5L bagsla el L sbadel s (g g slasl 13 oS oy s opl @ Ol o 0l )l
ol Gl Al sy e B kS Bt 5 Mg e sl wanas

Slp s eas ST LB Ol Uob s oS Ll slsS 4l selys oYl oS ol psgide

1. Sustainable Income.
2. Hicks, ].R "Value and Capital 1946 Oxford Univ, press.

Y



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

3 52 a6 sl o1 adS cal by 5 sl plnil 1) 03Y slags pesael s Ol OF 4 ol
ISG1 LB 2,8 o 13 gsluasl Sllugs 5 <l i 5 oilsd Luks Ol daS s 86 o
A ol sl aanat 50350
S s Ol 4 pliaws 45 Kl iy 1S 4 b Il sladels Kos b S
Wl 035 o 5 03 s s (ol AL LS B s g e 0 s et
Ollsslasl & ol (355 Olan 315 53 (50 sladelss 4 (250 i ool el >
Jlb g B 8 e blandls o slaslatil 53 0T 2 5S505 5 s e 03 (b 3
oM s oS e ashe 53 0sls 13 e bl e Jle mlis sl 5 Ll s 038

Sl O Gl et sl ol s ol 03 s Csllas 5 Ol Jgb ys oxils
S oSy n 5L 3,5 Az p —Y-TN

LQJ.G,ZLQLA\L}L.«J{)'J:ﬂﬁ‘ﬁ«hﬂ,ﬁ?@;gk}\sééuﬁlwmwtC»@z
b el b Sleas sl 5 oolal Gl T g sl Al L 6 bl ool (655,
Ll ol sl 53 (S5 S b L o5 1 Tplas g ekt il oS aules ol
ol 6l b s S ol 5 1 ot O 5 eses slaslt (LalsOlS (el
Al 2 el w sl sl s a8 albe
b oAb i ol Jlie 51 Cotlagss g5 4 S & e Jlo ol Sl
(Slack, 20052) ol atsls 35 ol 8 mle  l3 & 4l ool anely (wlblS
dlﬁ&bﬁjoaﬁr}d}e)xﬁkbl}nwjj):djij.i\.aﬂqjlgwloiwdmdlﬁ
3ylse dnn g 55 Ll Sleas J:AU (e 035m0 5 s (sLad (Gla ey o 58 b anu S
5 oS (Aal sl el baall s anslr s S Gk a4 4S) s ge
Sl e S Bl e s 53 (S5 RIB s 4 48) 8 Sleds ST ES
L Jis e ot e g1) Sop sbeeds s la! g oISl 5o b (Cal 4,

A2l (s o ol Sledst 4l SOl i 4 oS Ol i £l 18

1. Hard Services
2. Soft Services

¥



ot alle 15l Juad

ens ool 1y (S lasleyr e L g 6 dimen ol a3l ol ol s
Slaslg o SV 5 aliSU e gl Sletst Gl boUL) ab w1 ol el
S B3 ) s S bl ed e Sl el sl 3L Jleal b (A5
e ol akily (Bl Al o g slanle Sl eslial 4 pike La gt
JB Vb Ol cde gy (NSl gt T sl asle) Lol S ol
—rsee SIS e Gy b Sl o sas wle s 4 e Slats ale Ak )l e
Sl S S s b Ml e P et Sladb o a3 dalt o e
e el 1 el 5 4 by o (sl 3o

L acdss 4 s ol s Sladal s opels o wdliana s S glaypis Aol s
WSS Je sl ) ey p2S el 53 S5 sla s V400w Sl ssd e s Je Dl s
o glaslil 4 s Loyl Ll S U mslizel bl (aia 5 s (sl 3
SN sias b 3 i 5l ojlse ol 5 andl (Cities Alliance 2005) Lyl o s
el Ol JSie 5 aids 358 (sola,ad o 53 BUS (ol s O ol
(Cities Alliance, 2005) 3,13 5 52 5 ccul OF (gla _als sla 3o L Gdave o w0 oS o35

Ssdome Lls gdel s 0L 45 placstle ) e3sious 4 oo gas glanlo e I oslizal
S sl e Sl el el (Ses oS Slesol dile ol s gl o s e
Ol oyl 4 wh,m e 1 g baaya JolS oz ) il axdls sy 0diS 5 ae by
Glsely s Slsol wilbe placdles ¢l posar Glag 8wl w Clo Sl bl s
sk asd a8 s g 5 Sl ol (g S el 0T bl Ll sl 101
Sl s S 3 Kl e 3 pdy o g ot eSS LS olaedsn IS
sorat LIS, d il Glpl Glelsy 5 Gl amey (JEs e (855l dex
5 SV gama L Gk Sl L s edsn S Jel sladelss Sldas b Jl sbe eeS s

..J\;.iLe.?L;a;.MSb;AS)L;:Aw!ﬁ:}s)la';:)}n:yﬂja&ci;;aé%i);@b»

|



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Slhkes a5 lals pu 4 g —F-T-Y

S SV Glhes b e amsg ) S e eslined s g5 05 5l boses Ll e
5> b e Gl Glaglls VLS e 4 eld pialp pobe 5 Ladkelys y fanie
5 ooses i L ST sl slasdsn pobie oS lasle 4z ¥ 5 sp5 e ST I
S a1 We3s n opl Il el 51 ol T

s alse 0y055) Slles 5 Sl el a4 bsse leszs DLl L bl 42
oo b Ol A5 (Satinl llpe penes 5 Gsim Jold Slhes lams g laay 3o
s pd o SIS 5 et b 5 baslg ple 5l Slagshe 5 3lse (Slods W 2 ol sS
0553 b bal = 53 0l (g0l e gl s olie (55 K5 s Bl s lagle
Solal &bl 5 sl el Llos Olaztlo e L 5 dile S5 slagg IS wle o 5 ool
el el aoms s ool s g el (6ol3sed sl ol s Jl Sl i oS S
oelal ot w1y e BB i 45 sl e e sl Glagle s slaes U
.M;JA

Ol 51 Aas o o3l! Py gl g 4 &S Sl b pde Sl S lale w5y
(ST glle oo g3l 4 a5 L5l Bl (oaoli S 5 Sotodidy) glgle o o slne
5o b b 1L glule e glaayse agls g S bl 6 e Slaenas

Al o el s ety (1l (Lo 5 Sl (5ol eSS w3 gl st

s b ol s -1

s Q= CL‘“-’@)B Gl;.» s 53 53 Olg oo 1 P glacdes Jle J:AJ GL;»

sl
R B

Sy 5 Sopo iy Jl el sl i Ol e JS b«

\id



ot alle 15l Juad

S clewse sl L:y.o Lassls i tslalo m sla ol Jbe J:AL? S (".5 -
Sl et O SO Vb e F5 W a s ol S e 2L sl
Sl 3ilge & by Jo el S Al S Jb aie cal ol Jb s
255 ealinal Sl ol 5 SlesB s ool wiar as s b dbseslr e 51 Lo
P 3L sl el g Jl e e e ks o el g e
Syl edge ol slale ol

S o oslizal Jlo ol g s nl 5SS el 4 W plew SLaT -
ALl B Slael Sl il pl sheslanal s Cdbse ol ols e ke
Bil s ool 5 a3l sds Jlo el olls & (Bl Ygame plowr ol as o)53
A3l I3 3 ad e BB oges plew cul 55 o0 et SLESI Ol 53 4l 5154

Slon 8V ply ol ol Jlo il ) Fesle (s cpl VL slagly -
Slaels a5 0 St 5k el (ol 2) sl olls pes epss dsb 3 5 Lo ke
S lans 5 Glanw s (LSSL (e slasly pls sledsts «dss 5l (S
"\""5;5“ ALwd Q__pl )Jf}(w

Al a s ol glasls )l 3w s e Slaie 1 (g3laas 3“)".\ slaslsyl s -
ool Spo w0 e s el ol L Lahls Slewde ol
a5 b Llg e ol g bl sl 3 e, 0n sleml 5y S e SISy slasls e
s o oot 5L ) Vgmme 5 A3k alyls S o

O 4 03 3l sl bagls g Jsene sk 4y et esls ltle Jbe abelas Lt -
Ll 3L B Olslie 5 Jbe OLI5SIS K8 4 slaalsles

o Sas Sl bt g w57 Gl WIS Ll s B0k eSS -
O Sl b e Sl (S S Ol 4l o0l sbSs slols
ol Sl u,.ﬂb” e ol ekl 355 B 53 G e Glle e Lo e (gl ol

Cxl gy Slles ama g 5 Gl il b2 Gl S e Az e &S

1. Leasing

v



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

G lalsed sl Jb el sl s BB mle Sl el s e
ls o sdome laaza g owe 5 Sl glacd s |5 s e sled

bl ool b s bl o a8 el (S pes lle 5 LSS -
S el ol bagls i gl 8l e il aules sl aggyls 1o 4 SaS Olge
A dal g J:AU Slhkes axo g e 5l Glale o 55050 &

O om Sl Gu b Sl TS e lale e slaay et o past = e ses 2S )L -
kst | o gt i S g okt 03 Nisd el (Sl 60 5 oo s
oo 4 bl E Al psas il Bim gl W3 eed 4 5 03 0 0dd Jle s
Sl Sl ags w38 4 ol ol Jlo el 650 ol 0l s 555 G
o s el cils dal s gl e Sbles sy «5;ﬁb 3 d5h g el
Ol &0 o g iou 4 612508 pllasl glapls o g Saly s was el
Sopi Bb Sl g 5 Sl (Vb ol Gl LS e gl e QS Cudbge
AL Ol o

e G (13 5 3l ot Sl 4 sy hn 5 5 sl Gt sl -
b bl ool 5 Br 2l ol eslr Sl si gl
Oy oo oS o Slasle o Slaams s 53 Ygans 45 ol (lasla e 350 31 plad gai
Al s s a3l Gades S8 I sl cnl (Il k)

Led S gl JL& 0579 u"l‘ S cls a4
J&l; cl.a -Y-{-¥-\

6“”4"1)’ 3l J..ﬁ\} Gl.:.» K} v,l;’-l: L;L:e(l; ALwd 9> & QI}.TJ« Iy JLA U.:»l.T u)sl; Gl.:.»

\;}l) stﬁ?b =

1. Reconstruction and Development Program (RDP) Fund

VA



sl

ot alle 15l Juad

Ll dn s sladsbes e s le i3 sladsdin 1 L3 slagsls s el
S e i oS &S o bl 1y ol Sl 315 XS e e aendd ¢l Gaio
P Floe 2 gl Jlae 2 pd L LG skio pl 4 LS e Sl Ll g S
Sl S Olse 4 Babio al sde Soslaer wle s Gakio 3 L skio
S s Sledst el o (61,68 pls ) Jold Dl 5 03,5 lled Lagsls e
L lapls ol sl pald 1 G s dl L;)j@? By oSl s Sl ol le)
o pbiesss aar s by ool slaply 5l s =5 L Gaos 5L o e Cramers
G Jay ols e 45 Sl pl Gt cpl 505 slls isd e Sl (Gledld s i
Gloisn @l edol 53 Wiy o Jp ool Sopo cpl 4 S olils 5L 555 0 d Gl
Bgd g esls ol bEsts nl a4 (ool ed lanle o sl5le 550 4y 5 J.<.3:. Slasbe
Ll alo w50 4 (s S ‘,ﬁ:w.;‘\) Lol andls g iy A aleu lagyls el 4 o
s opl o als g ri anpn bt Jle el 6 e s b el s e 4ol
5 SIS Bades 36 D rl_<..a LSS s o DU Hlss e diSCSs 5y 5 0SS ase S
g blime 350 nl 3 L s e 4 ply Sl 5k s Sos L

iSbhes el Jol e -

e ol osd St Jl OF Sllee ladelys 51l o (slasle o slady 38 ¢ gomae

e ol Ll e 3 ol U3 s e lis Mladals 5l ol mla” Olge b skel s
S Sl b 4 aakss 55 L oCale 5K S (glasle 3yl 50 sy g S el
SO o il el 50 Sty Il s (sl et o Ll Sl g e 03
Slaaypa S Wlg e a8 dien Lol e 51 oS sl Lol on gy sl b s slagls

r.xiuw‘uc;»dljl\) 39 laule

1. Capital Development Funds

2. Consolidated Loan Fund

3. Local Government Finance and Budgeting, Carmel Joseph Gregory van Rensburg, August
2002, Published by the Friedrich Ebert Stiftung, South Africa Office, South Africa.

4



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Slr slles ol gladelys Sl el Jyss 55 &5 cl sl b a5 ol S3
OIS e 4y sl 38 51 ol 35 4 ol Csllan (sl e Jlo (sl
S o obls Jramd au3a el sl b Sllee slatalss 51 UL Lagsls et b o
5 MK L) Al SS sl in b (FaelS b ey slapdle d5l) Ljls A6 S jas
S s oalizal (Laasl 5 Lagsesly (g5lues

Slacuzr Gy b sdes Glacstlo g o byse gladels b 5l a1 eslizad
L) GVsb sas oss3 b gla gl b Goder sl abls 4 bogs o e ile) o)l S5 2
Sl sl 5l o S b bl s el ol b (OAS6
5 edd oty ol Ol 3 el 6)116*’- ol b s o8 aSeslizal 4 siial)|
O Sl g 51 ol 35 0l o 4 355 03lital (Slaglopon Sla slols o sart 53 S Slos b
Sl el sl ae s ol b s o (a6t 35 e bl 5o
ol XS b anTE ) S el s a5 5 Sl b b cline
w3 ol O O S e slml (5l e il Gla s Ol 5 560 G (s0Le
ol 48 Ll 3l odle 5 il st oy OF 5l el 018 &S W3ls o |y placslo s
S 28l B3 Llpe L e bl el b A8l o0 s el slasls e
s Jyome o Lo 3 5 ()l Slhes sladels Sl esliz
a5 0555 SVl 5 s Sleas sl DUl Jols (gls e Slles ladel s oies
sl 5 s ol 5 s a5 5 (o 08wl s 5l Lol delys Jols sl s ple 5 8 e
ok s gls ed b oo s g olls UL La 528 (gl 53 35 S e Smme
slge Ul Jle 61, i e 5 dalps Ul Jols s ol Lo ool
Loy S 51 2 s ik e ey JWEEl S 5 (b s L2 5 o O (5
Olps 4 25d o w5 Db (o5 Ol & 38 s G0l DUl Al i s ess
5 Ao Sl 3D 056 S e Ller oot el e oS5 ) Jsdsr w50
bl A S iy oS jsbolea das e 0L 1) (W) ey 5 (WL &sle ((I5061S)
Sl sl 5 55 053 VT e glacUle Jtl o o Sleds 4yl 6l Ygane

fLe..T el gl Caliie gla el 5 s e o5l &,& Olyae Lol (e Q_{:Aéj@.w




sl

ot alle 15l Juad

A DUl e 5l s el il S iy DU 55 L glls s 3550 e Llexr
Lol opdpe Jolbs b LG bl g e Gble 4 VB sy UL
53 ls S senS s cle i bles el G250l 2 oWl lels 58S gl
52 Ll el el oy (Sl (sl L) OBASG pme gl 55 ke (ol 4d Ller ples
S Me l 4 sl 0l by 5 e Sl 5 OB T By Sl nl 056 S

Wl gline Waped ol 5s s slaa pa SaS 4 KO Ol frtomad ol 53 5600 a0

(do53) e (sl sed 53 Lagsls o Flhes slaalys gl N s

S Aopsle FoF 056 oS o
\q VY £).0 o4 bl ol
£ V4 Lol sl
v V1 YA .4 Sleas 3L
¢ Y4 AR Yo.¥ e gl s
A V¢ YOA A0 2l
[ Voo [ Voo §pome

Ao lssed 5 ome slacdss gl cmbe DU L b 030 58 il

5 oedd ows DSl Jsedin g o3l e s 40 WOl o pte S el JleUl

G n b lailaie 5 o glacdss Sy b ileSiales we > OIS
(Bird, 2006) LS5 sloul Lo 5 sledlaie / Jomo

2 oWl e 035 3 5 sl SUL s | Slasiie ol 4 sl 5 kol e

Ygame Jigel 5 e ol oSG pme Lo s 2l sl Ol a4 Lo Ao s 55555
3 e slaidss ol b S UL g5l bl b el ol jan (3l5 asa b
AS o a3 1 OUT slaapa 0ol i sl S Melos Sul 4 Js e basls e

Sl s sl s e O LU 4 baye basls 0oy BE JYs 51 s

1. The Theory of Fiscal Federalism

A



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

ool g ol edle 4l OF oslaer 5 DUl ctls g Sl bl sl
e e 5 3550 b B 5 gl B0 s 53 e S Aol cglas s

clie Jowe Sleds 3l ol Jb el S o0 liSG me bug b, cle
€3S o) oS Lajed ) (ol 53 5 Wlos 503 OF 31 a8 olizal Ly 428 51 5ok Lol il o
bg by G gl s Slb ol Cins gl oL b 5l osd e Jlesl
bl plas 4l el et Ll Lagsla el 15 il pa e 5 S 0SS eas
3,8 05 S e sl paly 8L 5 Sledst (gl an pa a Sl a1y | 48 a5 Jlas]
@ oS e b g s sl 1 i s Bl S e eslizul Sleds Sl a8
s Ly BB OV g5 5 Ol el s OLSLL (gl 553 b ol & 50

e a3l (S (Jra 5 hs el SUIL asle) Lol ple o ke
S e L Ol Gl bagglo e 4 lade b o sballe 4 ISl g 50 e
Lol e sbaaiza 5 03,5 oo Lol ol ol s 1 355 s 3LSI slaaysa
Ul el b s slacdss 5 bgls ed lse opl B8 5 03 LS aaS
Sl s Ll 4 a5 b sl plsil Ol 4 s )l SUL p151 51 G 0 8Tl
Slodas o 45 350 35 Ol 4 osae Slatst lay 5 LoUle alsl 3 b plail s
S gt Ol e 2o e g IS5 s i e ) e slaiZ s U b
UL

Sl Osle s o DU Olasiis

033 Ces 51 0 1y Sl &5 Kl ol e B asl ol Bd il oL sbs -

s s S gls Sl g 5 B i
daausa (Bl L Ol sk s 5 eos lowe slasls 03551 b clize L UL -
A2l eote JB s Sl sl 5 b S8

g e OF Sl s sl 31 b uls oS b gl S 4 Ll Ul -

Yy



ot alle 15l Juad

ol pl 53 st 0 2 Sl OISl &S gl S 4 3L s sete UL SUL gle -

Al gl 5 dliae OB e Ul a5l sl gl S b el -

Bird (2001a) .3l esle Ll Ul Sy pde -

)" msj.? LALS)\JJ@..'Z aS ol )L:.u a..\..iu.aﬁr.i.a u}lhﬂ 6\.&;}} fL«J @ JL:L«J 6\]!
OSGl Lol 51 S5 55 B s wdlew il azils Ll s 1 Lol
sl (..:]a.i aladl s s e 5l o Wl i b oagarlye s iy g ndioilaadl
V..alj.é Laols s sl by else sle s ol Tl a3 oid (Glawpa 5 o ldcones
23 ot B 5 Ol Gbls sbelss e Ll gl Sl Jle (sl bl
il gl iy b S Chsm a4 i b s el Sl asle SUL ol bl e
Ak e

Lol 5 il 530 il Lag s b 35 (58 pmnad S 3550 3 oo o 55 S
Lal e Cos oo Hlest] 4y (eSS C)Lol\) 3t QUL:CJ.. Lagls gs S JMSV.:laJ;_,p-
BE) ‘5).1‘.,\;&_9%‘ E) Jfg!:":'«' Q&Al «.AN d}.} (5'}' L;lm QL:.“A Cj.l r.:]a.\; AJW “ C,\ﬁl_’v‘
led o ool 3 T (gl 5 sline Lol ey 53 5 S
oUW gl gl

Ly ol obidl telys ol sl 5 UL 5l el oole SUL ¢l
Jissl » oW

Jlsel 5 SUle s oo 1S5 Jlgal 2 UL 1) s slago sl s ol 5l gledas 2
sl el CBU 03 &S Sl S eie Jsiie s dlsel 5 Osmr Canlagls g ensde 3

2 dlsel et ad S Olse 3 b el s a8 cils s b andl sl

SLe LS s 331 Ayl 5 ol Sae oedil s 5 axdls 3 dlsal Sl ek 50 35

Yy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

sl Sl s ek 5l 2eS gl Ul Ol 53 Sl o il 3,18 izes
MJ@CJJ’“C]‘“):J})J"JJQL‘)L’

?:_,.:Jdﬁls.h,)4;'-~.J|‘,a|ﬁ¢;l.§b:)ﬂﬁ
sl ol &8 Al o3 5 enm dlgel 3ol 551 (3550 b cwlize Jigel UL
Ol oS s ol 0 35,8 o s (6208 Jlsel p DUl 2aS 5550 L hls 6l ckizas
sl SUle s i3 daloms 43S o Sl 4Vl g0 0 1 Jlsal oy UL (ol

.\L-\.ﬂ.d)jj.}a_uﬁ}.:ﬂ:

LUy ol s Lags s e (5 el s e Ol 4 Jsal Sl |z o cnl s
ols Koy b abls 3350 2 0T 1 5 ssdn Jbo el ome o 3 65 Sl pll o
2ol 4 1S ol edze VLI 3 JIgel L SWle oS S s 0l Fischel (2001) Jle ol
S (G3 3 gh 0 035 (oS ome Dot SleddnS g (DUl nd 53 O Sl 35
Lle wlie 3yl 5 Cupls s OLLE 4 wtes cost olbe b e Sleds
Lsd o pme Jlssl o Ul slus Olsie 53 a oJlsel L350 5 358 o0 Ol e
S DUl f5 s mle aup ge Sl ly b SBrasoll S LT )
o gl pbls Ul &8 Clls x5 AL pman 5 SV b oLls a5l el s
O ilgs 5 o3l i 15 obls 3300 o8 3,8 o U3 aslizal 3,50 et Jlo el g
L el 5 Ol (lawlis oG s (Bird and Slack, 2004) 55 sl LSl gl 2
53 dlsel L oWl Jtl as ol ol osliel Jle (gl 353 o0 paend abe e 5 OUL Ol e
2ol oSl bl (Zodrow 2001) di (S L 5o [Sie sl 4 e 1 el
O 25 oms Sastlas S8 5 slegoale Jals Eel (L ol eled ) Jisel
el 0 4y 3Ll ) 51 aS ol Sl ) S s Aol &l asle Ol e
e &8 6l Ol &8 s cpl s 35 UL Lalls 5k w Jigel 0 UL
e bl Sl s a5 daled Sl 6 M UL b S e Ll | 5
Ao dlsel 250 ome slacllad 58 5 55w s nl 3 Lsd e e 255

.J)dea

Yf



ot alle 15l Juad

Jigel ol pols sla S5

S gl 5l Sl g ol 4 s s digel p SUL s waiie lex Bl
e Ygeme DUl QS s y d 3 yeia Jlgel Ly UL el Jyl ol e silaze
S Caliae Ol ol ol s (,Jw sk Clpb"u 03 s g a0 ) OUL Lzs
Tl ety b o Jisal 2 oWl e 510Gl 1 Bl bl ol
e S 5 Al oslaer daoslr dibe Sloas b s sl Jlsal Ly DU il
J}ij!ﬁ ol 35 0 Eel Sleas 0351 35t Llud 3¢l ‘Vulf aS Seh e aslane!
> gdoes |y UL .Cf.’):‘:"‘-;lib*i'l‘)j‘)égl’“dﬁé by caaseia ol Lol il ansls 55y
.xsdﬂ

L O 3 g 05 03558 83 s 4 Ol Jsb s dlsel Ul slus A £32
S e b odels s dlpel 250 sl glacdle s oVl ol ks
23 Spd e adS iSOl UL (Ul g5 ol e S e s e 0L el S
5 3yl O EA AL Al I oWl gl 5l Jels slatels ol Gl ams
OV s fon 35 o i 58l Ll sl sl 55 O35 RIS U5 O3 g 3 spde Slan
Lms o Rl 1 O &5 o S el il 53l g (Lagsls e Ll 53) SULe oS (e

Loy L 5 L e DD slinly 53 e Sl LIS Jlgel Ly DU oSl s
u.:nl: sl 53 o e 4 UL e 33,8 Jlesl ((55ls 48) oo &dss
el s IDiz

OLSLe Jlsal 5 colresl 5l a5t Ygoma Ui 15 A1 53 Jlgal s DU oSl ol
B8 e U g ol bl ls 5 gme slglh s OlLl b
Jeles 53151z eS8 IS Jl= s slaslasl 51 gl > (Bird and Slack, 2004)

.(Malme and Youngman, 2000) sl cxls 50 6 5YG Jlsal o lUle 1551

Yo



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

J‘y‘ 2 CJL;.‘L« U'.'-‘-'-"J fﬂ&‘

S Jaal Glals N isls sy gk Jigel S el auT 53 8 i
bl Ol 5 Jlgal 5l 55 ols a8 LUl asy s Y 355 e o OF 6l UL
e Z":‘“L% 0 SUbL Clecse jade Ly Ly, L ol I T
B gme Sla as C3L s 5 ol 6))T@>. Al el
b el Jlgel 1 S e g 5 SOl Ll Jlgal UL s 3 sl o8
i Sl el L) abils glag e e m ctunss Jalo Sl desls b ks 5l S S
5 sl aen 31 olS g ag el O (5Ll Camds 5 oo L300 5 SaSIle (SO
leld (5555 a5 Ul sll g S ol sl S arass
el VG iy 5 Sl o st (Sl 4 XS o pal b 5 1 Ol el Uil
5ol IS 4l Sase 1 el sl Sledbl AL bl Lpd b s
.J;J,'e (Slack, LaFaver, and Shpak 1998) . , 5 PP ol eVl Slesian S L;.J\;;j).é
& gad ol e IS I s lasliasil 5 anw s - 5o by 528 s WL Jlgel olulis
Sy pde s s B sl plalid Gl b 228 542 5 e Js w8 e 5l 2
et 5 3 5 a3l 3550 3 Ll el s 4 el oSOl 350 L3 AL
Dillinger, 1992, Malme and Youngman, ) ol ctle glajsmme 3550 53 Oledbl 230
wolele 5 e Bl IS Sl ke s oISCis L2000, and Bird & Slack, 2004
el Sl Gl S T 0355 as e s e sladsls baw s S8l &)y
Olge & oy Cond Comas oo 5 Glgmn 03 le s ol ol 5 45 5 o rasoUb

Dk Gl el
Jigel 5 oWl b5l sl

Jigal 5 U 51 by 428 aan 3 sl 5 ol alls a3l L3550 Sl ol slie
gl a5le gl 3l eslizal 6l pel 55 oSl dsle 1 aSle il Codlns dies Cilaa

1. Real Property

Yy



sl

ot alle 15l Juad

e e 1S sl S iy slon b 63,5 n 13 eslinal 350 el ot Gilial g S
il e Sl Coblae sl 3 (Youngman and Malme, 1994) ol «) glae U
S ke 5,8 e 13 eslinad s pe Jigel DU end sl 48 L5 e ges S350 52
S SUb ke gae oLl et 53 B0 2 e 2L s 4l sme SL5)
S A s e e 93 0l 5l S 5L Ol e Sme el S e s Gbls
Erie A Gl 5 e ol el Lo S 5 eslinal 550 bz ool 555 2
il ol Sl Sl 3 b me e 2Ll 2 s s Sl s o
Olatles 5 RS Clas L (..:.i;,.n )_5194.3 Ly Seh e _;:LAL» T e T e oW
3ok ool aamdse ity i) ol abes 4 mpe e Ay SLl E S sl BL
23 dlsal Cand e ol (S e e o Ll E S e Sl o sde e LaysSU Ll
as S ks amb s Jigel Lol camdgn 81 o das 0L 1) gl ol 4l SO
sl bl s lime oyll 3 sl sla i) iltie s 5 Jlgel w523
O dhalae G o3 edidis b g Sl i 48 Sl e Olge g SUL o) il dal
Sy 033 e 308 o 13 dlgel L S S0 L a0l abisl b s e
5ok UL el ey s Of 53 o8 el L 2350 5l ol £ Je 5l Ul
el 2l 5 C)L’ (o S 5 St e
oAl bl b ol Bl e Gl dlsel (VL 5550 L) ool il 5 S e
sy delps elal o Sl oSl cpl oyl a0 Sl eslizal glate s e L3
b eyl 550 sl Sl e e (o ) s el 8 (Ol ) 30 e
e s YL s gl &S s WL ()8 e 4l s L8 Ui sl
Sl 5 A2l bt a5l Sl s L A ol e G A s 608
Ol il ansls HL AL e BB (L ool 550 s Al aslsl gy ol g5 0
Wbl s 5o il Gk 20 L s L ol ooy alls ols e ks el
w1y Sslite glalun ¥ doder &S 55 1 550 Jlgel s il Sl o o S

(ol 03 a5 aslyl 1y g o oslinal o] s Lalin ol o8 lay 528 51 sladsas 5 05 S

Yy



ot alle 5 Lagsolased o el (515 (Sloe i) G2

[((2006a) Slack) Jf gl » Sl gl .Y J st

538 sl 43S W

~ o3liial 540 Az S Wb sbes
ol eslazul Lol
(s pabl sl Izl O delae )3 S xed
o _ ) %ﬁnwu&;};uw}ﬁ o )
Sl AU ol ol B O oidig s Ol B3
el Sras b ets Slgrwe
i St
G telie B 50 O akelae 3 S ad
L5 S ALl S 350 23] D ey Bl etd )
Jsel S 2500 35
I iy ST e el 3
S ey e8] e adl B -
ol Al sl s J- 0l o3 eslanad 3 2550 eyl 25
Les
Sor 5o senar (S el 3 Oed Sl e e 2usSE LS ol e
s Ol ¢ L5l Jees e Ol Joed CodS L Candse i Al 250
STskad i FOWNE)
ol Jlsel Sle by
“S5on ) SRl ELSSIEY
S5 s
) ) O Sl Ghle UL s sladlae 1) S S
Sl oSl J= s L
Slaztle 5 a3 b JBL Aol _
ity

S35 sy g b Olge a4 b cpl S eslimad SL 2500 5l Ol S WKs
WJigel Jus oo b alie 53 Slods 5 Jol> s3ls a5 s cnl 4 (Slack, 2006a) 5,5

LOL b opes S8 Jom g & S5 dlsel Jlie 6l ol o 3508 2 dIsel 2501 50

Collae 5168 05 1y oyl nl SBL 35,0 Sl eslizad o3l 4 cdls dalgs g VL il

[SPSCR PP PNCHU T CINtSCI RESIN |V ) JRSOUNCINN| S U P JRSION

Q%O&})))L&\QL&N‘}WL{&').}}}M?Uﬁ&&rd&Lg_)')l\:,?u“.5}34@
S Ssp szi-llj-r\-\i'l.] d)ki&ig&{;);u&.x;%ﬁgmw oty Ul el S

‘ﬁj)\ﬂﬂ&lﬂ})hw&ajz %}Uﬂﬁ&lﬂ)lﬁw\ Q-l\ J..:J: ™ PHE

YA



ot alle 15l Juad

2 lpls s Sl O 350 dals oS B3 (i Sl wu3a hesd 4 e
wigdome pr gte O el ol 5L lagsslimmen 5 i VL 3500 L slacs )l szmen
o AS e e OSS Dopp ) L o2 KL s o3l S S el en UL
Condy 3 5 e el wlie H5b 4l Ao L L LS YL 5L olmen s
Sl oleman 53 633 Slodle & il ok DUl L Vb ol L s nlial
ke Sl ii) 5o eidd 8 SUL s 35ls 5 0 (6 R0 DUl 55 Sl S ol

.Ajjdadjuljzl;ﬁlgﬁ;n;ﬂfj#ﬁ

Jigal 2 U Glag 5 s

bl 5o 58 2 DUl &5 s el 501 S Slead (i Sl
2 Ol Gty s 5 S e e | 355 b Ml s lagls e ST Jles
slaslg OV k) WS e oS Ol 5hecmlgl Ll js &S 1 Jisel 51 8 63050
el Olgee g ol o3V 350 asite B (adelss ple 5 68 Dbt sl (As3
SISOl BB sla il edipmed sl S 55 550 ol Jlsal UL
53 sbaskatil 5 by 53 S sb 4 s abe lsel  SUL £ 5B s e
Al e L Jlsel DUl 5 s ane 5 U s IS L

Jia sl das i sddalyl Slodst b il 1) SUbe slag 5 lagsls g ol (Se
Lol el f 5 s et b 818 4 byl o DUl eses 55 Gble S 2
W goslper Bl Slats (5 0T 53 o8 3580 dlasl b 51 Gl 550 3 LS
O Slads (sl oS shadlae ol slag 5 3 pd o wll 5 JEsdam b LOLLS by,

e 0T 0y punss aupn el Sl 0l pend aU

e s 4 dlgel gazes @ oar s L Sl £ 5 i)l ed cul (Ses izman

Slse a5 L gl s re DU Glag s iS5 ol (S5
Gl S oS sy a5 b 5 Ol B olal y XS ot ol (Sos il
Al Soslie il slastnaes b Jigel glp aper 5 e Slodst 1 ol e

3ol SIS S sl 3 dlgal s (28 ot A )Ll St oS 5 pboles Je sl

Y4



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

LUl S w e IS S gl gl Jlgel 5 DU &S Ll slizel =« oS blsd
bl & bl iy ol glanle 5 Laglls o bl 5l ops Jlesl o 5VL &5 L
b dlsel 4 od gt UL L ol 8 L disel Sha A slagle s B 551

S e, Sl

L any UL oS &5 5 asls a8 1y e 4 bled UL (VL 55 s oS Ll )
ﬂQ}Lé:an,)LA'CJJJi)_gjj'lJalfuéjlww):):é)bﬁi@pgxﬁq@wﬂ
6.;: Q}L@Jﬂ &:JL:.HA 6\.&Cf S8 U’J“ B Jjjg;“ o J‘)ﬂ‘ 6@4&»3}@,\7«5}4 ;I“L"\

B S 4 e 3l el eslinud s 4 lies 5 sy (SL(S 1S e

sl UL (551 per 026

5 Oluabsl 5 UL L;),I@? b ol e Jlegl Juls Ul L;)j@?
Sl $slper il s als Jlsal 5 DU Jol Gta a8 buil 51 o5 0 sl
(Kelly, 2000) <ol Jlgol s Sl s s 5 (s St

35 53 Au3A 5o, Cfﬁ\/w Bgid Sl paie Slegeys s Jisel » ol 31
oslitul 3590 oS Ll glaamen Lo Jas\f Sdelids LS 3550 53 350 0 LS ol &
LBl s b a pll el s e a8 4l abls (Wl el s b X580 18
Ul s 5l S el )l 5l S Ul sl e Bl oy o ey 4is
D dsal Ul 5l ol talys UL 5me sla iy 3106 55 5 LOT Jlasl Ol (Jl el
5l i Olse 4 SUL e s sy «ul L (Bird and Slack 2004) das e el
EUY Jte 510 (oS o abiann s slassiS 51 ok 0> osler BB ool
'CL:A awsbana s S gla,glsS Fr Sl u.(.u Cwlyls (OIS 5 opl5 s A
@ S B gla s 3L Dl 1 (Gaedd 5 LS 51 lse 53 dops 00 Jle ) 605
2l Cdls shse 5n 6 Sl b sl oS jawads b sle o8 ola)0dS 5o 2 sl
Col S UL L;,,ICQ oml A s 355 Ol o VL @ liles gal ks sl
& ol 6))16-? 5ol cxls w0l f}?ﬂ‘i‘ 358 ol w3 Olad 4 by e

‘;'J'::'*J g;"ﬁi'? S0 3 QKM:QQU J)) Ll slazel :,_.:.S B Q,::}) B CJ“’ (g )




ot alle 15l Juad

sse Sl (Kelly, 2000) 5L UL 51 eslinad S8 5 il 3 sl sl mer
Wl e Gt 330 5 oo Slosenal 4 5L UL sTaer 5 bl AT
5ol cd Sl el G5B olal ool Sl Ll e e OY 5
Sl ) S8 w anlh a5 L3l 1 5 Sl Wpd Ol Jowe sla)lS senS
bl Hsb w35 S e gt pd 0 e WVsle s w0 DU oS 5L cnl s Al 3 s
doal g s el OF il 5o Al oS Wl Ul ctls o bl rie s sl 3

S S

Jigel 5 oW Ladls
Sas slediay gl ,ed 6l cbe SUL Olge 4 JS 5k 4 Jlsel UL oSl L
2ol s o e (Jsl il dals o s 1 s OF w1 e S L
Ll RIP e ol Sl aupe bocelae 5 Sl SSe 5 s Jsl
) ois cpl atlanw s 2eS (sla) 528 3 ol jsb 4 (i)l 54 (Bird, 2001a)
oWl e Bl L siS edes 53 A8 oLl 5y o 5 sboles s LS s sl
spd Jame bl ple OLSLe 4 Sl 355 00 el LIS nl 5l 3b5 Sl 331 Jl el
&;&L QlJJLJfQL_.SLA JMSJ« oslatl -)il‘.) &l> 03 ol u\:j"; QUJ}}Q\J}M _)‘45
s S8 Wi o DUl Sl Jemie & SLS O 508 0 sl CulB 2alS
e Gl Bt S8 ol s e dse e (8 d Sledst Sy w0 OF Gt gble Sl S
Sty ol b g e e 51 S O Sl il 2ol (LW 6l e OLSLL )
ol A3Le) NS ezl zolsn il ol el ades 3 Jlal S g A dal g
0l et Sl e et oS pl aom ld Jbo sl 1 (Liasel 5 b el
GLaslg o SV 5 L S 3 soms LaOLLs 3l 5 s oslaer Osmen Slods 4l
S A S s
Gl siS s ol b a bl e ls b sl emelie DU Wlgel 5 UL oSl L

Aoy 0N 5Sle ssb 4 LS S s 4 5,8 e 5 eslinad )5 S aaw s Jb s

sphie Pla o lassiS s dens Y5 i b oalie s ) e all W

Y



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Szl Sl gl 5508 5 380 &y s Lol s (Bahl and Martinez-Vazquez, 2008)
ladel 55 oo S sy 5 sl absl ann g J= s la,y i8S s S pe
L el s sy 4 el (Ses o Jipel  SUL o S goLidl

(Bahl and Bird, 2008)

SPlsl Lel,s » oUlle

Sl o311 4 S e 513 eslinal 3550 e mlaw 53 sd B el Sl Sl L
53 Vgame oS g5 sl )l 3 als y SUle il Ly 85 ¢35 53 s Jsliite Jlgal
2ol i a5 e Spso 4 Ml U i 3,8 e 15 eslizad 35 bl
55 s> 2pbign dmalne SULe nl sloe Bl bl Gl /UL (658 e ey
ST Glrl O eas Sdsemand £33 g5 25die Sapde Jow g & Ll Sl
Sl i sl Sl slay 228 53 bagssls b ol v O Sy e 5 wusa 5 ke
035 Jlast Sl badel s 2 tizes Slaes 5 dils codles 5 olazal Slodst win 55 (ol
EA st A U s 3l el Olle &5 LasiS nl s duled e oy 5 s
ey oo SLodls 53 Ll el Sl oS s dipe s ] 3550 SIS e
e UL &5 50 555 50 iy Jle i sl el sll o st pl 3 0 S g
gy opl s LS e 8 F 5 nl 555 sl gl pled T 52 5 AS el
R P N P P LR HCOM P PPU-L GNP PS Sy WX P BT | APt P SNSRI
el e LAl 5 sy V0 el s
Gl 0l Jlasl Jows Sy s @ dmen s Jl= 3 gla) 338 55 b w0 sl UL
U w aelys 5 S ad s 1 g 5 bagsls b Jl= a5 (Bahl and Linn, 1992)
s gladelys 5 e oo onl 3 il s e el (Hg glaslg G VL
Sl O el o (5ol mar e s 4 48 ol el UL e 5l (658
b mols Sopo ol Sme W5 et ool (0530 g alys  SUL Jigel
Lo 4 S Loz 5 S 5l ol lse oMo 4 LBL olie (668 Slads il

osb ay sladl i iy LS sk 4 cl gy 2ES lls Jlsel L UL Sl ol

Yy



ot alle 15l Juad

Ll ls spmy oolabl 558, o Lol wels (258 Ll b o L5l 85,5

b 1 K

ot el G ey 555 (ol 53 &S ol opl s ol ps UL IS
Gl Gy o me S 4 K1 nlpl s el ol 4 K1 sl
b 525 onl (ol Sl Jous sladel s UL 21580 (Boadway and Kitchen, 1999)
S Ll 5lsss b Ll o w3 Wl SUL ol LS e 2 L
2Ol S Wkl e el el ) elatel Sl ties p3le basls el
s sy bl a bt el 5 UL Oy ol dlsal 5 U 51 sailie sl s
s bl

Les e Ll ol

Sl Sl pske DS Ysame a1 L 53 00 Jlosl S 5 Ty s ol

ol sl sy e a3 S 0 lelps y Slle s 53 (53 5d0e b s
3355 e e e o JCJJ w!&&;wqgo;ﬁﬂs&@w LS 12 del s
o, 4 e 5 03 bl ann g b IS 55k 4 s el dlesl SUL glag S
ol S S o0 tolps DUl oy ke g o WS 5 ol 53 Lagsls 6
S s ol il e 3blis e DU S Ol o S s L OIS taslle |
53 OB Sl 5 OBt Ul ol addane Sl i 3 LS senS 51 (Golm 0 5nS

Lpd e J_in)ki:l ;,M\A_ik.;ﬂﬁd\.z.]oﬁf Ul Ql}:,ad\;;c\_(;;_\o,:._\;d

Sl Gaim UL

3,8 e s 1y s s s &S ol wels U o5 Bl s Guis UL

S slag 3 53 5 a3 esle O Sy e a5 ol cnl (B3 Goi » SUle sble 51 S
oS el a s ssde el (Sl sl s s Sl b sl o0 e b
Sleds ol ol bl os S eslinal gl Sleds 51 aS (9l 31 gl p S s s o3l (gols 4

o2l 52 (Chernick and Tkacheva, 2002) 1S a3 Sl (oS os Ctls 5y Jlsal 5 S

Yy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

335 ekd g ed O 3 Jlxdl gy b Olge 4 SUL S el ol S

3,8 o o3 a5 5y iz oSl QT):ASLglA_i]a.;n);)lS;)jﬁ); HpY ‘51.%5]5(..:«\45

Pyt S pan p oL

BE J}JL;« JJ}J_%JJ;-JJQL:SLA}L)))B‘ u,l)_)‘)lCJULA J‘L‘:‘ P \JJ».AAJJQ\:.SLA
&)S)‘ C,J):C]a.w)b a:;}.’%\ uir)')\}g@ulﬂ QL».A \;ﬂ}o& UQ)).%):QL:JLA LA))J.S)' ‘_gjl.:ﬂ.._f
DUk (agssls g 51 & 2 5) 1Kol slacdUl 51 (gl .(Bird and Gendron, 1998) <.l
J....Syd\.a&‘ﬁ])uw)ﬁa:fj

ol oS XS o oal B ES (gl sl e S Sl opl i UL e
u_Li,a ‘JLN d.}»\f@@b%d.}&@&)ﬁf@@béﬁ.ﬁﬁw .L.fr) slad! Jailj‘:z
OLSL Jlgel o UL s 51 L b ls s Sl &5 ol&n ol ol Ul 3t
S s Ul s Sl esbeds 5l OB uSeslina 1 S s Ses A Jl el
St Sladst ann s s 5 5 bl el Gl Sl L8 o SUL sl L1500
Lo, obal iy 5laS das o 1y OGl cpl g ls ed a5 axils

3L gdr Wl e eslanl oaas il UL 5l 5 S eoas s Jcpl b

g 33

IS g3 i b S

5 555 0 Jlesl bagyls g2 Cla..u):é:)\: 2575 ks b St ol ERE
Sl 5 (oot ol G p DUl 5 et Ul Lold) Ly UL 51 le
s S

(osliesl) o, 5 e UL Olge @ Ol o |y Ctsm 5 O 0 5 Ul
Gled il e b Sl ol S e eslinl baesle 5145 LS e sb 4 |y codls
ol ',,ww“tjlgcw_ Sl bl oS e oUWl gl ke L;LAt)J Ll e il
LT 3188 3 il 1y 03 o e 5 L 42213 (9L 5 gl g bl Ja

Yf



ot alle 15l Juad

ol S ages glaoslr ) eslid &S 358 s e S ool b S gy UL oS
Lol O on 5 s e ol (sl S (18 50 s (e 5 (Sl e (5
Gl colis Blod ol 5l 5 55055 S G 85 3503 bl O 3 S Cambge 5 Obej
90357 Sumdge 5 505 s 05y s ol o Sl Jle bl LIS e &S
Slosler ol 5 o (ST 2 (6t b g B e i L 5B ) S
G Jis o 5 Lome glaoslr @y bges o » SUL S Jols gladelys sl
Sl ol Wls ed x Cotse Sl sl and i e eses
o Jisder slacslans 5 Lol ausa ol Cgr Jle ol ST 50 (Bird, 1997)
ol S nl psd oy ol Slods 51 OB S eslinad 4 O eils 3,8 3 eslinud
Gl STl Gl s el o Bl o5 0SS el LIS 5 o580 5 50
G Sl S Sladst s VIS 255 5l ol slile sladel s W5 o colin &) 50
il 350 3 (gl nll el il (S S b ) S @ e UL £ 5 sl
Slr 3 Lol Gladels Oz 33,5 by pn SIS 5 IS 350 3550 03 ke Slacolled
S 5T Glag,li8hle e 5 Sl (gla s Sl eslitl Cpimen A3 sl ayis 5503
@bl L5 g s A5 o ba g 5 353 DS 5 baaga 53 st o 4 e Ll e
o et LV S sl a8 el Sl e s sl 4l gl oK
e aman 31 3y S Jle el 1) ol ot LV G slaa 5a o Jool

g sl e pl s s b;m Sl

ol S e s gl 51 BLT Sl b s S Sl a3 2SS UL

Sl 5l ok 3 S50 pds badie 5 b s sl AU Sl b 68 0 Do 4 oS
2Ol pl st e wdy DUl g ol LS s 5855 e Ghle o b5 1Sl
5 ek e (612) cas ol )l QB LS EBM 5 oy 55 4 s 55 oS Jlods bl
s ks Sl e am L ases JEsfem s Wl Sn 23k s ST
5 oSl es S s n wm g s s (B8 DL a8 gl e (W

el 5 e g5 e o 3 S S Ll el OLSL 2

Yo



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s O il S e i (SUL gle sl il UL gyl Sy pe

255 O 3ol sl 6505 o5l (slioe cizman 5 andls wions ool 53 (58S 5 2l e
2> S il ot 5 el L 5SS s Sl gl S ) e sl
ol e 5l eslaad C‘La Sl ol sy S 3 auza Sl 5 e s frs
Bl s ol Ceod o e 5 s o LSS ST Ul a5 el Ol il

J}Zﬁldl}&b&}?&@ Q.)L}QL}L& Cf Q{l)ﬁj QJ}.&)JW‘O&

Sl 25,0 p2,lse

I3 & Gens il SRl olel Sl st s b e T 250 UL
T3 I A S Olge b Ul ol s e Jlesl nsar lag ISl
Sy adeal 350 a5l e Wl 5 ol sla bl e 5 UL

s it oS el ol byl esas o 4 s e sddnS 5550 UL
Rl b SOL e ol S5 s e k) gl Lol gacsle ol 8wl S5 s
s Gl b sl Gla s 250l a5 el (o ses glacs b

s ol o Do W pslie b (1Sl a3l i o0l 51 Sl e e
S ol sl b ol Gl SUb ) s elss G OF 31 e Jlo dir B 0T e g
338 ks L pp oy O Sl etu] 03 oS LS o Jle Oley 3 el bl (slady 3
(Slack, 2005b)

Sl o hte e 3 pw sbul 4 e ol Ctli s citle 355 s )
L sl Lol e St Jle (gl 35 5 o o s5e Sl (SOs 5 53 Sl OSIL
s ,e 5 Lol Jaems Ll i 3 s e Slsdl 1 0T 0 s gols) glalias L 5 el

oo WL giuadlaie Ol i o dle 4 358 0 SVl ) Cnd 1580 ol Lol s 201531

1. Capture

2. Land Value Increment Tax
3. Betterment Levies

4. Special Assessments

5. Valorization Taxes

Yr



ot alle 15l Juad

el sy L Jsb s 3l VS.f ol Jls Slp ol A;»’L.ﬂﬁj él.asdj.l\fﬁ\.lbﬂ L
B Sl e G Sl A e S G S e e S5 G
ol o Bl ) a8 il (GlodinS ajlé.:ﬁﬂ.ézyﬂalclbj‘fiﬁglifw

e S el ey G i3y S 5l s Bl Sl el o Jle el
Sl siS 53 o pd e 45 S LS 4 Kl Sl ble 53 LS 0sSTes bl Sl Jb el
Il 5l oslinal b ol (5l 00 5 b Bl s SIS gl jo Jids @ w25l SR
Gl oY Gl Gble (S le gl il s alie glaoUle Sl 5K
o Olpe b UL i G b 5 e eses Sl e 5 O el aOLLS
@IS O 516 lo gy ol 1 agoe LIS wy3n 0T g oS S e Jbo el " 550
(Bird, 2001b) 335 s o315 Larass LOT 4 «asl odony Jlgol 5 Sl OSIL

Dpd Sty LUl )50 4 Ll 5 o &S 02 ¢ skl D) peo 4 (Db SlRe S 4 5

g sy cotla s Slis S Sl OISl s 5 0l dnlons 0550 4 3a Eas ol )2

Slp oS s S el 0355w e dnbe b S sl 55 s e Ailes 0, JASS

e Sl el Jeota ausa old) pagee SIS ausa §peme S5 S M 5 OIS e 03s 0

S Sl Ol STl (Gl syslmar 5 s3nee SOl 5L S s Sl g
Al g Al s il O sy 4 536 Wles 6 g LaUle

oot S Glel a4l o f<: Sole a4l by Sl adkie sl p32 VK

R szjj.p ;Qﬁ; Ml)})‘}ﬂ%d,‘:ﬁ:;}ﬂ Q}L.«Liabj.,\zﬁ QT SH! U’:')). Ajﬁ»dﬁ
@ oalaia! S50 Jjﬁjj n_;ls )jlﬁ “ el ailae OLSLL @ ul.:JL» d\_}—v‘ f}\&‘ ;fj.w tg
Il A le s e a8 L s oS LlaysSB s sl Sies i, sliaasiie
il osluanil — elaxx! glaasasiie iy, 5l OF dools 2,8 o Gl O 4 ol & Sl

Loy st b 5 3t o
Slr DUk gl ol el Jlesl 55 15 cas 251 15 2 UL VAAY L Sl Leds

S sl ) il s b ol " ed sl a4 lae e Ol

1. Tax Increment Financing

Yy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

(liess 5 Gad wesm (St BB 0 e sab s S Sl uls
S ool il S s et @l SO ol 5,0l i b Sl S IS 53 Dk
s35dme i BLE L L St S U e e RIS L 1 e i SRl et
e Slaes sl g &S eses Sailua bl 5 5 A L es e3sdoe 5 Olanila
538 el ol Jle J:AU "

ool Rl Olee (Ul sl i ey 5l Al UL e S0 L Sl
ol "6 e e Sl aa Jo Sl ol e sle bl s e
She ool G5l Ae s 00 LY Wl aS e S s 1) UL 'O;ﬂ,;&\)}.: Sy
AL

SOl O I Al S Ol 3 s B e (DUl Sl eslizad U Lods
Lili o SUL e 6l il 035 oS esas Lol Slas Sl e i pmen
Jo e 4 Lo s sl a0 s el B ane g Jl s glasas LIS (S
058l b s Jle ol al 5l leds 350 ana 58 dl 5 slay 528 Sl a8 sld oS 2l

S eslanal (L g

oIS G s baw g 2315 slg 1o
Byder erS Jseame Aoy a (Gl oS Gl (Glad aT s S pme byt s sl

s Db o Dledt lg il adls § g e Sl Ses s LS 20 g s sl
.(Bird and Slack, 1993) o= C‘et.a 42

Olbeas sl
SSUS sl 5 (o5 o G S OIS (zl33) Sz e Jols Sleas gle
K S b S e M ol et el (sl s s B S o

5Ol pses SSu 4 posast S Sl laan e sy L Ll gl e Jlesd CU:}\

sd e Jeols SIS cpl 5l WS el s

YA



ot alle 15l Juad

PP e

Lol iy e 5l o clss b sl S sladel s Loli ases Cnd
el Sl e Sy 4 aS Jleds iy 5 5l ol el wes il g slaVIS
g ) eslinad slgr ax 5 LBl esee Ciylae glaks a3 ax thisd e el 31316l
O}-&)@-_‘B) c}a.»)a Lb bews Oi\ J..,al 3 .L>=.§£5A P Cogd 09> )3 fﬂ}.:ﬁ
Lol slaisn (5 5 el sl 5 el 85 (2 )lpe s s dpe b ol SULe
ol ppges o I ladle

(A,@.!)\;JA&MJ:QQ\A
Lol pl ol ol w5 S Jals 0diS 5 pume b si 2515 5 glay 5Tz
by sdicnS Csl..a Co S 4 Lol Gl ces plll LB o gas sl
sy g Jlel O ol Lol el sy e ol b s Lad e Q8 as Ul

Al e ol UL s 0Ll gl L el slae e

o slacd s G)b'u -\

3 e s Wl Sllee Gl S Sl oo aes Jols Ygems 6ol 40 sl
o e o A 5 SOl D) Spenis 5 Gsi Jold 2ol il (555 00 Dle 4l
om0l S e b Sl 5 (SISl Juld ol s Sl Sles 4 5a
ctonlal O el (Sl T 5 el CBlis aile gloas Juld) ot 4l (106
5 Lo Wb goslaer (osee JEsJem e oslr (IS (DS (s
Sl Gl ol 5k g s el Cotby (S s i S
Sybp (GVsh oo b Dl 5 s slac b 5

Sl Lol e dos Sl b ool Sslite Oler sl 53 U136 goliee Ol
o Lol S ga al 315 s 5 OO 5 L gl daeslr s (gosl e 4 bosi
513 s s Sl cnl sl Ol 55 63k sl s slacsls e

Y4



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

2 e G R 225 o O JS056 way by Lagls 4 T
206 el Jlo e bagsla g (2 SIS0 56 S ol S sline il lasls e
22V S Glazs gy b s S5 Gl gt (o b el s e anass DL e
g e 035 13 Lasla e sl

Al oS ekt L o pd a9l et St 5 S sl Ol a ams s Sl (S
A Gl Ol oS Glarsg Cassdee 5 353 bl Oljle Gla i 5 Aol A kg
Sl Olsee 5«23 Gl DLaal Bua famen 550 Ol Slasr b Ll oS anpe ol
S S S Dagad olal (asiiie axs s 05 305 el WL s s gl as b
el 2 S 1 e g il el SIS0 Sl S b bl Do 4 S sl 4
@by gzl JES men Aas Larass Cile glac el o Ol Sy 5 et
cdlzin Gladsls e Sllee 0331 2 4 5l S e sl e R0 Ssl
Ghls 5 boslanl 315 s 4 Slojen sb 4 5 o3 (23S gl Ol - b L axs s
o asd Jeole Oleabl SIS0 50 6y Jaw g ok pasiie asl el 516 AL LS5
Srbe oy s Golal add ol ol arap L o 81 5SS slagls 4l
23 Ll g

b slbaanga 5 b mobe glawype 28 o e ATz 53 4 (e o
Toslallh s

Pt G)b'u—\—i—\
daglela daails )8 s 4y pa ccilisee gladsly Sllas wysa (gols b b G)b‘u

o 5 kol 5 Sl Sl wupa (esee Gl slls ple 5 DL e dapbls
AL Ll s s a4l s ol ais 53 Vgame o5 e 516 505 3550 el 453 Gl

1. Financing municipal expenditures By a. P. Puelicher, deputy city comptroller, milwaukee,
wisconsin.
2. Extraordinary Expenditures

fo



ot alle 15l Juad

QﬁMﬂQTAfQu« Ol 4 4> 85 O &\Jud)lfQ Slas s o sa BSsd gluaab
sl
SYsb Gl bl oo basg pled LB S S sl la s A s bikey, o
ggwbwzml{;bq e 5 S L Ll abfg}z}c)w@:ﬁ)éjeﬂ el
s b cle Wles avyle el 50 Syp sla gl o 2 plasil AVl oy 4 L
WJ’J‘ L&MAS&K.LA}:)}Z LhC,‘)}j.,é B3 sVl UJ}JMU&WUW
Q..;‘l w.ﬁw.x};)bﬁ P Q)ﬂb.&ib W"?U'l‘ 6[.&.);,:.@_3 = u\;.}ﬁdﬂﬁgjf
g Sl e Jle jsb 4y 358 G Solate 35050 sl e a5 VL MJACL.A
e e tla 5 Ll a5l Jl S e el 5 8L 23V Uy X WL (slas s
Glose UK lose ol ST gbdle 5 Slagsl 5 oMol (uolle sl
35 5 ey j"'k:')bgj <Yl C)l;u: JLLJ X 4’5\:4 PL .AJS )lj:i oslatul 2090 a.\.]}..ir)._/s:
.\;MIJLQGG‘A
L ds 055 ealp s Wl ol el ol oS Sla SUls o 5 ol S S
Slaely 5l ol s sbadel s s wiS S 5 boles (ol oses Sla,SsemS o lsl Cola
Babe oS 25
QMM}JpL&J\ d}:b.a d‘}ﬂ'ﬁ‘;ﬁ}&& L;U:QL:JLA Jlel
U/ e s gladl s 51wl as s cibys Y
L aS el o ol s 4 esie ol & 5l ol dos cibys X
:ﬁ&d)j]@}L;Q‘/JAJ}J
wslieias 5 G el el Wle o ses Sledst stiasalyl sbaolole S el £
(e 3y a3l Ly L O pn Ly ol Slodst ol (258 8l e 02
Slm sl a4 Ly JLS ol aS il ol sl sy ol slis
wju:;ilj_él.q_?;ﬁau;&*_,asgéﬁhﬂélﬂl_;;ﬁrl;ghmqﬂ

LT Jle el g 5L 5 g 05 Sl 05 (5000 slacdles

g



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

EXSIPRERE abe 38k syl gladle s Lol EA 2k ORI S s

yls

S o bl egas Aol oS Slads 5 ol clioUle lagls jed maen .0
(Sl ol oMol ol Cands 35 8 31503 2 5 gmme S o 23l 5o
534S Sl 5 clag s e L Laolls (o w56l S 55 sl 5 ol JUs!
45 Glo e Olpme b ol p Ll cdlos 1 0 e Sl ais opl 5l 5 035 SUIKl ool & slons

Al el |y A b e

Jeles Sloslinal b 5 Ca S aile 5l (0 Srsb ol il da el 2 5s A
ol Ol i ol sl pr o8 5 phaled slaasl a0 pes 4D
o S aealy and Sl s 5 e (ISL 5 O 2SO Ol L

Sls e il s Ols e 5l s alie el b ol 5 e OWLS 03,
Lolps Ll ed Al IS O plowil oo S 51 iy LS Laad o 5 Laaya (ol
ol b a3 e 4 L e pee Sl S 1 ol el 1 2l 5 s
wras Gk e (ol et Gl aes wype s S 4 b ol sy g
Sk L baelys Ole Sl asd otlsy batelys 51 b spd ol (ol ad Lo g,ls
w1 Lol Ol Ll o (g)ls 68 45 Kiteos 51058 & ased Jlgsl 5 OMitns » sdsles!
el s s 5 Gatn 205 gl JS g S Sl oy I 3 51 el 50
P2 L ol pobe 5L s i s b (e el 5 O DL (mle L

2ol Sl Jol sy (el ol Rl gl Ll gl el Ks oole o

Al adls s

FY



ot alle 15l Juad

sld sl b Sadlon Gl bl Jed b el 1 58 e Lol g 5
Sholl oslaar uoin Sle LS sbod ol WS 55 ae Te Sl L6
el SLEz) BB e sdles!

A:u“j‘,ﬁ C—Jt’u -Y-¢-\

ol Gl S L GWSE Bl s s 4 o dmes el oIS 8 ool
;1 .L;JA SR cJu).Z‘_;a )]Jg: L’_.Y)la ;’L‘) LSLAOJ}.) BE Ll ol Cbu. _)Lm,<.: L@.:l S
SIS SV ol 3L L s 55 555 b o3 b 0l b il ab LS
e b besle L odlol Lol e el 85 5 glaggsla e 5o L Al adas
S i OF pobe 815 g oaliGs pobe sim abyye pobe pd ulos) anyd
CRIB s dal B Sl s b e kil Jle edd Jleel UL
Qs Gz A8 o K2 s | O sl Lo st 4kl Ysame DU 5 55 a b
s onl e B S s pasl 4 b esy oS Waay e 35,30 sl Lol
Csllas Olej 5l gloyss s eslIG 8 B s sl 5L s, DU Ol s R
sl
ool @l Sl slas,os Jsb 5o Quuﬁng:ﬁézo.w b sl s, 3l S
Sy g lale o e a8 Clsl St sl il a5 3 Gl rs b SaS w
sbadle o 1 asd 2l & SUL Ve Sl sbeeyn Ik 53 odd m5s5 205
SUl 5 b e IOl dauls 4 oS S e wald (Sl 5 e sed ek il
1 L o meS A3k OLSS b aen 53 L8 Lol 55 STl fee 0 5,5 )l
ol sl il 5 Ul Fr 00 s Slleg s a el sl dalpt Ol el
Jsb s el 58 o ok e 5o ags )l el OB LUl b ge i <l
G T 0D WL e ses S w4 Jeol cpl s e CL?L;\ 3lse VL Jlos (glas,gs
S bes Sl ol &5 Sl e ol Ol a3 Bl LSl sl

31 ol .;sjfd»jj.:;.e‘:}..i as S b s s Olge 4 Llgn a5 S o L lagyls g

1. Negotiable Paper

Y



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Gb 5l lausES S 5 oS ool sl s G slibl Slsgas 5 Lagsesls Sle 5l
ol Jls 4 x2S o3y b Bl Ctls il Sl e Ll b el 453 Blosl Las!
SLOLS b olosla 51 o 3laas b 5o 4 s g eddoslsfs bzl 4 bagsls 45 G
B st Sonl @Bly s s Ll AVl 0SS lassg 2 43 Gyl izl
w53 Bl bl zin 55 ess0 5l Lol e &S Gls s aes gl S ol s
S 31 358 g b odul ol &S ol s cnl bl 6058 (pl S i
03 Jsine dm Bl ed s A3l Gy (6555l ST a3ls e o)) 4 oS el
Lpd Lo g 508 Ol 5l edal o e 5 038 (55Sam oy aiy3a 51 2 Jlis)
o5 oalolmdl Al e o b (603 e e 2550 LIS 5 el Jime wupa S Jope w
Tobe 5 WG gl S ol 350 cnl 53 el pde W 4y Ly e 1 O Ui «

Lgd I el slize slar S a4 b VL LSS slas g

FF



O 53 M iE b Sl bgs 5 a5 Waedsn pogie s> Joad Y

S slasl -\ =Y

S slasl Oy a5 das e S5, sl s o Sl slels el sladl
Sl s e 3 e i SIS s)lge il e fibee Jod s e 4 IS O e
s 52 Ol b b Shs o) K IS im0 ookl gl
Sl G S 58S e gk s el oS 55 ol oS ulide glads o
.:;»J‘_;J\;;AMWEJ‘:;L;
Sl sl s 3l e pds by Jb el 4 S OIS pab 4 ars b
W‘M&liﬁ@'w\)b)?ﬂ sz.e,.l Soladllas L;Lka)?fbmwdﬁYL u.:.ub\

el ol axtls 0T o oS5, i 5 @0 bogs o Cmey 3 a5 el OF (g3leal w55 055

bl ohis 4 ale Slaatls 51 O pmen (50 sl 5l wle 5wl e )
sdas JSos an (588 Sl Sl el a8 Sl Gl il ol IS Sl e sle
Bl s
(e s3haBl €z 53 (645 Slal anllan oS ol (K2 o Fgs Ylazl 5 ol
5 Sromln elidanlr el (Aol i 5l LIS S S el ol
Sl Soale e slamil 5 b adlllas by Sk e slac bl Sl oL
Loasly o8 58 a0 e onlal glawir (55, 0150 &S S pme Oy opl andl S e Iy
Blos & s AL Ll e slal S Lo (s blaw Sy © a9
wdls s 5 Hoi 53 53y sl e ol lanir sl 3 Su s e

Ll

1. Urban Economic

fo



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

ooy ails 3 5 ool ol s b gd oS s U Ll 1 S s
L;J.@,,:Jiuj\@l,ﬂ?b,uﬁ.m}gu;ngh;”mu;‘u;,;.suj;,.f»b
Ul g slanl Kaws 5 Soeoly 1L Sl s S vy a8l a1y G s 0l el |

.;1;)1)34?;:),ﬂ}g@u;_-}_;,a;,sw@uﬁ\éww

shasl e Sl by pr e sl (S slase 333 e 4 S0 s

oeia aml S s OIS 5 D S OAS et 5 S e dhees @ S
N Ll IS (5 S e L g (333 e Wl 33 8

bk 51 g el slatl QLbl)l by 20 o5 0 SISs i 2z 4 xS L

23 48 il o Fesle 51 S Llesls gLl G580 e s 4 S g g s 4 il

shatl & ool (l 3l s e bl b sl B B S SN e

S eslizad b S o omee OUlasliasil OF L3 &8 sl sl pawss gloacd, 51 SO 66

¥ . - . .
s 13 b5l s e 3sse 1 G adkaie SO O 5 fils (o3l sla 5l

S0 Ged O 5 bl Juab 5 > gl 53 a IS 5 32 sl gla

3 Shnle 5 s gleays (K o Ll bl OUS slasbl 6,8 s 15 eslinal

Sor S gladsly Lols 55 slasl & 55055 tdas o o St gl 5o 1) Sl
.xSJawﬂ)ﬂb)Uﬂé}qjl}JSJﬁa

el 5wl et bl mos sl OIS 5 5 sladl ek cotls o S

3pdome (St Gilis s sln bl l Sl eslinad anls Js Syl 2l 1y oSos
53,5 i 53 0 OT s Ol 65 3503 355 (6 e 3Ll 53 (35 ol 15 sl
=5 S o i s 1 bl sl i e 5 (sl OIS 53 5 slawy Jlai oS —alols 5 L

Sy S Al (g slatl (e s S s S g S ol 4 bl sl I s

AYAN Ol odoe o 5 s s 4 :La:jlﬂé:)b: s &S5

AT O A 2 S a0l s slaml  (gdelys i (55555 il Y

¥5



ot alle 15l Juad

Oladllas js 1) el aSl & sl wjf O a4 gsbasl eyl e Jles Crpf Sy
S sl galal

03,5 byl s slaml s e Olge Cou oS 53 Ol s | (e slanl Ko (i s
53 8 il bl 5 el e gbaolbanl anllas (g e slasl O L3 oS ool
LS ot bl e 53 ple g3lal glaw i Lanli 4 )Ll L st s S
sl 2wl el | ng.fmm S g olasl Ko gbatls o
plosil OIS ) alal G s Dm0 Gb S Lpe S 0 1 glabe @3l
L5l e 3Ll Slacdles ol OlSe g adse s 0 S BBl (Jlie 53 3pd
S s Bl 51 bl Kos laasls o o8 ol (SIS o3l ST L iy ol 53
el ol a3 15 s (el 5 Wl sl) (alatil ol se (gl
Ol i3 oot & b et sl b Lo e Lol slaos o Ul5i e ol guaih S 03
S
fka 13 s e slasl ol s Lol 1 5 s g 5,5 IS0 -
slad 0,5 il Gl s e belse Ole IS i (S S8 Ly, -
€0 gl adlae 5 (6 e sladl
filo o S = SOL 2 5 Bl (o sl -
[RgT be;h\%q,@j@j}:‘@f“ -
sl s 5 el ol D3 e 5 e Glaldss e Sl 2B -
eSS LSL%&" o3 las S8
(6 s Dlds s besle ey LS -
bl Olib 5 5 Jalse Olbe i)y mss -

(6 ah Sladst 5 bal ol Laelly oS0 -

MYV e 58 Ghar (5536 5t sbatil s b 5,1 Ol por )

v



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

sgalatl LVs & Comar plmlr 5 o 2lee g S -

S S A 53 IS e 5 w3 e AT s et sl 5 B35 -

OF sl LT 5 et glac ks -

DT 230850 5 35 5 0S5 ey SLOE 5 as 2 -

(S olal slad 5l (L 5 e goladl Ll Gt -

(6 Slotst 5 VIS ol s Sdgs 5 o pas i OSLEs gl S -

(6 Dk 5 e sl e il LI L 2 ol -

e 3 ssladl gac s e s ke Sl BT S Sas -

22 O3 IS Do slal &S S Ol e (e slatl il (g S Olgs w
22 I s e J1E o 5 s ) e OIS 5 bl G A5 8 8 L
O syt 5 S35 Candls a1y ilos ol 5 S dn o388 a5 53 b (5,45 sl
JB o gt ((S201 alim 5 B Osmen $5ed Jiles (GBS0 ol 02 25l
53 )l gl slealls 5 Lol LIS (6 S sl 0o b SIS Lol &8 S
bl Vs s dsedsy opl bospss 3 g e slal )8 e 13 (6 ed slatl o) s
.,usjw)ﬂ,pé;uﬁléwﬂ!)uoi)uiﬁ}xs@f)ﬁbujé;y@

5> SIS daf Sl S 38 0L B Ll s b 1 (55 slasl Slallas ol S
Comdse 5l A0 Sl S b e sl Sl LU & e (6,68 sl sla [l
s @i s 02 8 ol el ol b 6ol 0 fsdse pl il sl e 5 GG
slasl glas 4 Sad 4 |y et slasl o3 53 eld b ST el osls Eo oS s
O e Sl s al52 05 o 58 Sl e 3 Sl e S Ll 00 S Sus 5 plew
Sosle 5 dpedler 4k G dLs 4 ol 31 il (ol Gbla 5 s gd Obe il U
ladbie L1 s 8 Sle dils o ol & s S e 54 sladl il s 61y
0 el ae s dneg Conls Sl I a1 Sl 65800 S 4l Gled

AL oSome IVl gl s) eS8 sl Bls 3 o gasa 5 s el e s

A



ot alle 15l Juad

7 G Joles G fesle 03 i G pd Do e Sl Ses wes nl 51 LS s
Wl 350 OLELT 03 ) S o e BB ssrge mdy D31 i gl ol
WJls 5l s 8 il e L Ll oS s, 1) Sl pl Gllas &) s 4 Ol e 4z 8]
A}j)b)ﬁtm‘u})?‘vb&?)@\dﬁﬁ)}é*ﬁ@iﬁu\ﬁbﬁwdw

g dal g Slize OF Ol 5 L6 @;ju)nﬁnbw el LIl

s es galasdl gla S5 —V-\-Y
\JA,'..:A)‘ASM@?J)wwéudfdﬂjkjjiébbué:w‘kw@uﬁ:«
S S el Gleopast i 4SS L AS e el s oladl 0SS sacdl sl
Ghls <l OT L 5 sl Jlsys  oslasl 6,0 51 ba,gd s Llg e oolasl cls
s a g s sl s ol S st e Ks bl s Ll il p3Y LS

.L;J‘ﬁ@jbjyb*ip@u}w\dswicjy
orlte Lo g 40 -1 11T

53 3lal Slac s 5 g3y S 05 5 L gt Ay o i) BYs Ol &) e slaws o
Sl Sopo 4 b 5 pdled oy cnl Ol slp golaBl Pl sl e Lol J=ls
ol W alde ) 2L sl s o
Sty e Gl g o 4 Sl ol Ky St ages 4k pl
b yed 5o elide slads po el o Jpuame 53 5550 (6t 4 O Slaoslys aan 55 i
25 sdalie Ol (L e300 5 Lased) ol 5 (mlio b Lell) Jotls olide 5o o
B 48 L e Lo s L Lol glaau o 53 ppmad o 4 S5 i lad 0
S Myl ey s oS sl ol S O S5 WS il
iSO AU elde gladd o ol I 4 L A5 e LI 5 A el s Al e

.LJJA &;M:“.:BK;{

1. Economic Of Scale

f4



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

6o oS Ay WIS e e s 53 ol Eal e S s slad o ol
S agdeme O Wi 3 ) ot A5 S e s | glebdle LB e
SN 02 ke e s S st w4 S e liSU S L s 5le e S et
an 3 plial slaa e 1alS glae 4 5l Camar )ls ol an a1 LaOT 1zl Jous
el 2l S (S5 o s a5 Dol sl

el s g SV A e el s s ebie sl o S e
il 5 risel b eses Sl SBged 1 s baely G s ol b ol s o
53 b Gl ey sl 1y slos oS sladd o 358 n el b Iss Al 4 M| S
IS 558 sl (5t Sl 5 5 sl sholatle b gd s S e a3 gl
Gt by slml 4 s Ly sled 0 ed JFIs 03 S 5 ol S slale
Lpdign e

g sl s e gl 3 oS ol ol SIS OlS e et opl 3 oS GleSS
b e 5 sobasl cllad oIl Gl Sl e o5 Bls 53 Sl sloslg bus
o5 S B ol S e Jes R0 Kl Sl Sl e e a8 a0 e 4
slasl g, glp 4 S oalp ome 5 o i 53 ConS Gl 1) e (5010l
A Sl (S siag ol w50 &5 bl 5l e e bl il el (s e
@ ooshe pal 65wl ) a8 daol spd e sdalin &Sl (63 Sss e bl
Sl wiged Olge ay dies anly ol glaslg o i s s Gl oL
Lo s belSy Gl omds Sl SO Jild e 05 ans 0L 3 SSOL e 5
e el 51z ol s 3 4t sl ans 53 J b s b il o L85 salasl Ol s s
22 Gl Sl 55 Il 2 5 S5 el S S S ) e ol Ol

Sl e
t«.gu’ S s o —Y-V Y

b ol S Ll (S el O K ps S e eslgen 0SS slac e

Mol 51 sl il Cos 1N 5 Sledst glaay 5o g S odal y 5lay i wileo




ot alle 15l Juad

. . . . . . ) . .
bt Gl i e ol s oS el S S e sblne ga- b o s,
jQLbL:J).gJLJJw.L'JLAd)é@)uww}&u@)éwégudﬂdﬂéw\
(s el Sledst (5l O gmmad ppses e gacdled 2 3 Sl (e ses Sleds

EPNEe ‘o\.!l{)'cé:}gf&:;l:

“5@l~<‘§J‘*3J1J"l"ék-l'}‘d‘ﬂb@-?aéuglﬁ“jﬂcm‘ (S Ollsslzzsl

Bl 02 Lo S a5 sl = (ol U ey S el 6 - el SIS el an
(las Vs b Wsesly 5 5 Jsama B8 A0 L;)Lﬁq.:;;‘-‘@;_.; Sl g o
DLl IS O 5 bl ol o il B 83513 Ol gl 5 Lol 31 (5l 53 o 5 s
b ogladlie 0 Cod min OLL S L (el adkne G o b pail Ll dal,
5 s 4 S K5 JalS Jzt a1y 5 JUEH Ole e e S sl ilS
4 o 351 o L glabaly LT Loli il o O3 bt b ol ol K
DLl e Ll e ol by ciils dal (g zaS By b Ol (SOl 2 L s

AL il (g5 e 5 el 3l o g S

Md&;ﬁ} 3yls gl Caeal P> 4o Jzas@,.adu@ﬁuﬂ J<-l° Cf
WL}W&SJ’U)Kd}ﬂMt‘f.Q“”l‘)‘ﬂj}:)éﬁ"})gd}j‘wjo)é
VS 53 a5 S1aS o Jos o ot 4 55 A5 53 eSO Gl W58 0w e St
Mg Y ol oS Wsd o Sl ible 4 VIS 55 QBAS G pas 5 CL«S)?QI)'J(..AL{
L
}\C,&v._:.&,..».azb)\_}_'%Jasl.?:)j»:(\q'\‘\)w&ﬁb@;déh@ﬁéﬂrytf
oRlBl e b Ll 6udi;s‘¢;f)-l SopesS S S aS el gl S5l
s sl il e e s ik slady T 5 DI QS iy 3 a4l 5 Aas e

.J;l:wwl.?)}\y}j)ﬂu:@bdﬁﬂuk«edls

1. Economic of Agglomeration
Ol Golens 5 3l g Olidos 5 Sldllae S e (g 558 e ed slasl (s O sthood 5 cpugsl Gl Y
AYvo

A



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s Sl 5 YIS 1 (glos 28 wals & DEUS IS 5 o 2ees (B3 3,05, 4w A 3
LS e sl E eyl 53 OF s s s Je el Sl (o slalil o5 e
S Ly ol b gd 53 b Al SUKGL Sl red slad o ccnl ol
Lizen o3basl 0LE 55 lyls Vaeme sl 31 s o L3 3l o | 331 5l ols Lk
53 53,8 o 3Ll Dlegaal S oy e 1 53 63005n 53 Nish e Al RE 55 53
o ol 53 el Hladl gl 5 s oy s 4 S ek e G 0L 3 531
oy 5l Ll O 3 oS wled e sl salasl Cles gl 5 s 33 S ol il
SISl & amly 3 508 elps 2 osdle 5 olsy oS ol msly 3L sy g 5VL
Pt s el bl el SV e il ol 1 b oS ol (glos 1S

el a3 ole
3l s, g la gl —Y-V-¥

P S e & pde S e Gl o0 S b it oS i 4 A
Ady Ao lesn 5 Al g 5 Comexr 4S5 s @ bys Ly, 5l e sladl
bl Ay ll Gl s LB 0T Cgllas s S 5 35 e st
ol 5358 0 Ol = Jb Jle = asie oy53 G 5 (GNP) Lo 2l Wy o
AUl €l Ll b e (alltl 5 e 09 (golasl gla asle ol 5l el

slatl s o b of s a8 el sl ssladl w3, b JSb i b
Bag el el 03 00 8 e e el e SR o 5 e 1B 0L b
b Ol ol 5 Sepm oS ol S 15 aST 5550 e dalys w5 0T O3 0l )
LS 3 e s s b A a3 &S Wls | s sl

o Gk wal LS ool 5 VS W B L eslatl w
ke 4yl Ll Ads 4 55 boes S Al Sl 3B 8 ol (3dme (5518 e
s5mpe 4 O Cond (5 ey & ol RO 550 5 L3 ol K
w3l s Mg A s adlaie 3 e ale b aS Sl OF gkt cpl 5 Al IS 4 o

A5l 3 g g0 oIS e as T 1) 0T 51 2 b plad 5 il s 25550 6L L sl

by



sl

ot alle 15l Juad

Liy e ARl e o adlie > oIS ale o (slp il ) bt Sl ale aSST L
ol ol 5l i ale e cU 4 i Sl 5 i IS Al 4 golas
3,8 3 s s ae 305 sy wle s CBUl 5 s gl o aS BLE I L

)}E.Lc 4 &}?OJ@ s.,\,‘SL;a LS ool M}AJ.A &L:ﬂjx} )SJ/Q: 4 &S L;'d.ﬂ}o e
Sl o) alde gla gt o ol wlo e tie LS L osse 4 olis
wl.ho_l?dwf.p J‘M)\ (LMK.‘..Z v;.-)u Ldﬁéﬂ)@;ddh&ﬁaﬁ}(LmK;{
S g Ol ol il e ol 53l 55 lde 5151 L el (s b o s
b 53 bosas &S 55 memd Gla g srad o 53 e SR wbe EXVR R
oy sl Sa 0T L &S ey s b solympd walsn 31 Al o el bl oo Gl
oS Sl s Jole 5 el 5o aole 5 bK—n—lV-:.«sAJLSJL-:-:J 3 g dipls (galal Ol
Ooda slaBl 53 i i 25 e al e i pa LA S a0 o e Sy
bie p skt 0SB e iy DS 5 sins g 3k 50T 3 08 T e Lk Jal 5
e 6)\-:\§4_LLAJ~J r.:la:« Jsl Q’ll (5J‘M 18 s | P PG | Y J‘§))’ J\._.!}J
23,5 or aila s i ampn Sk s

o Slar S a3 sl it LS 5 stias e sl BIS _sxis 0yee sl
duﬁﬁ&ﬁﬁw,\fptw);.w‘@qd&U@ﬁﬁéﬁa&@@:&A}L)A.JC,\..»U
okt wntle JIKEN L 5 ol e SWSLar S 05 5 0ad s 55 ol Julse (ool

Sl b g ale (bl wlo o 5l ghae 4 Sl a8 WL elar ] ana g da s
ol ol 5wy sl Gt W15 o UG L Lise 3ok 5l bees S s sl al uS
5 bl (bl slaasls 3k 5l anslr 35 5 6 0T o &S elansl il el 5ol

.J}J&MQT))&)KM}&MLﬁ‘ﬂ@}@\&A}:ATVAQJL«;:;\

AYAL G gl o B3l 5 g gladkais (55500l 5 ol oaikie )

oY



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

slasl Kyl s 3pd e LD s 53 4 21555 e0 Blg cany Bl el L
‘C‘g: E) g;,‘.,.ﬂblé (gf}“ﬂ-l) J<'l> L;LL\.A “ b Jf..r\: CL& B v‘b\“ﬂfl) szl u':”’“.! &U}S
Sl DS oS 5 oSz 5 VU slaausa b O & adsl d 5l i S ,e0 b la e

S5 sWosyn —Y-Y

o592 v.:u_}d—\—’f—"

Sl Sl (o ey b Sl oslinal b oS 555 0 4 Slas il assame 4 ols
@b dpane aon b st (e SO slaml - el iy Sl Gl S Ol
ey o gl

J.E}:JJSJ})'AS‘;&LAJMJ{&‘ LAajjfTAS)JS ol )laL> J{LJ °j})§ bl Sy90 3
0355 Sl ol (Cons o Lsdoe Jols 5 oS Llaciis bl ATl .
e Oles G 53 i Lo x5 placs 3 5l eslinal gl Lol oOISCEs b5 5 Wasls
5@L:.a;ﬁ\.u‘cj)ﬁ;M‘wiﬂt{.wlaj}jw)lfqul.;ldjm‘ml{w}w;);
sl w5an S0 Ol 4 el ol slasias e S sln bty sz b
"l Jas 4 G shans
&.1,\4\};& Aj}ﬁ&iuubﬁ@ {l}u‘ JLA)LA C‘,Ja.w ;;ALu" BE Lhajj/..; MS..J‘A_'A;-‘,JL
Ml s (g5l s by b Slesles dls cpin b s Jlosle dly Gty 5
g,\:Sj? Lgl)\b&g.igjé!)?}\) gjjﬂ ;'\:"‘2'3 ;)1)3&/:\ C)‘i‘“f'b)-l"‘)':fﬁ I Jilﬁl)ja!j
e )l e 5 b (Sl Gl lee 5 Blize slacdles 5 colazles Sl ot b

53 oS ol il 51 (S 0 05 il AT Sy 5 035 A 5,8 e 5 1

TV WAV 528 Glagsleas 5 bassls 8 Olasle gl 5 (6,8 S e aalilils )

of



sl

ot alle 15l Juad

c . c Ve s . .
WS Sl a1 03 Olpm kb s s 51 S UlB xS a0 Mk ods s e
Lol o ool (Sals oS Gl ol a5 mlie =03 Sl w3z a4 5 sad ol
.w\ddﬁugwjé)Scuujy}w!va

Sl e SIS ale o (gl 4l G 5l oo b 4B 8 ey Lditee ey 5 1)
o3 2,8 D bl s ol 3550 Jsnn s5b 0 it Aol G Ol s 4 il e oS
el mea 3 ‘c,.éjfjlé.‘.): dxw g _L..Tj.e O, 51 5 amw s 5o RS OWY bl s Ol e

Y . - 1 - - - .
JASJAJLLWJJ.X.{UBJL:M}JJ/&;FbAJJﬂQMﬁ

AL ple s 5 b BLEI 3 sdoms b s (S S L S el (Sas 035 S
.L.?Lg.\.&b.b);ffb:)}};{.‘rmw‘u&ﬁ.Lﬂl;uwk},\i:.ﬂc’)m.]oyjﬁli)
i gbasdls 3l A )b Ol 53 oS oS5 iy m ol ole 5, K iy 3l s
:;!;@4;):;\\J;JA,A)-C,;@|)>,.z_,“>u;w!oidt;,-4utscjbjuuﬂ

aj_jﬁjin‘éubbw‘wgb‘gébbﬁw]ﬁyuﬁw&n;}ﬁb.}ﬁ Q;S}n
5 ls gledd iy s L Jlos I dlaedilin 5 aeslgs 4 by e slac Il (6l 4 Vgeme
csloirl = 28 sl = 8 e o Oldlae Wbl oS ol wlie SOlles 3l Slas same
r.,uzuiquﬁ.\)q,ux;;\i_QVWJL;;!LU@MQ»QL

S st bosy) cnl 5 ol asiia g5 ,0 5 0L SO Sl Waesn B b
ASW\D_uLA)cj}ﬂQ\iLIWQ_rlAJAJ_j)Q)f

.L.I:Ls 4;5%&5;&53)); Colaal -

.»jf'c..‘..é‘,\.]_,..ia:)ﬂﬁ.,\;}\jw\iJ.ll....}u:éua\q_iﬂg;.l.oqgaj}ﬁ -

.:ﬂmw\gaj}ﬁf@&?@szlﬁi -

oo ceienl Solanl Slasl L3 e ez 5 els S e (513 03,208 sleialy el o et o )
Yo
YN S YAV S lagsslas 5 laggols e Oloslu ¢ pliws 5 (s S ke aslilils Y

AYM Ol 2255 0 508 4l (30 03135, pmse ¥

YA



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

‘J}"b"‘ S50 03 ‘ij‘j Sl ajj‘).; ‘-).M ¢\>u] CJJ.AJ.»J]@L aj‘gj.; QJ}.! v;.a}c

.L.uLn‘fd Aﬁ';L' lace U Lhaj)‘).; @Lﬂ)})\.ﬁ Sldas ;ajjj.; .L.f.ﬂ‘}: ol sbwl amd L Cadst
Jﬁl}u\h;dJ‘,.]oM\Ae}}ﬂifﬂfﬁ;ﬂuﬁ.fb‘ucj}ﬁd]a,‘m_;déwhgw. u\j]\

3P4 e dD b Gl (s S leds g p e A5 00 0 4 e
Lle Bl 4ty s 35 LSS ele whsn Glsssles s 53 Cod (Ses Il
S Ny 035 035 35 4 e QST cpl Ll —alie b 0L pllas b (ols) sladlens L
Oy cmslize Ll ool = b S L) el 3k e G a Camige 5 a3
(ol S S oj},_g,a)fc“e\)): o slize
Y g b oadaly 3 plalluel pie bl 4 e daedsp 35 4 i Cab
Slagl o 352 pasia sl Ko ) e 3 el (Ko s 350 e ae s gl b et
S LG Y oS m Ol Sl s e B L e sl bl 5 olal g8
ot 3 Jge e dnlp Wgm dows Wedsn oy nl 35S 3 B s 354
ol s mb s e liaed s gpdioles] s gl iy e s Gropb
el baedsn Co e S 03 S bl Gl a8 AS e Sl (ool

258 Sose Sl dis) G s @ole glals

0555 gl —Y-Y-Y
S olaedsn gl 5 obd Ll a8 IS 4 Olojle G s S el gl L bl
Soo5 S e 53 WS e Sl Sl OT G sl o3V Sl Sl ol s
25 W3l ke Olesla O Mo anmsi 5 5l 350 Sromelp )3 5 L & 0L
st 03an St 6,5, 4 gl sl cxls Sk Sl bl glacaNo ann g
03,5 dlis slp p3Y (258 5 635 Mo o gax 5315 ey bl 5 Sledibl ol

e e 3 L las) s Olejle Sa el

TV o WAV G508 slassbas 5 ool et Ol plimsy 5 (6,48 o e aallils )

bf



sl

ot alle 15l Juad

o ol p eds p uuakd —\-Y-Y-Y

P Luﬁl?" v)}»,a:u Ji)’“ E) u..«j.. ‘f'}b “ PLY &Lmjjﬁ J}A:u ‘5‘.&33}};
J}T))}A Jié‘}é\ija:ﬁ;) Sy ‘-‘<i 3l g_;ﬁ _Lub.v@ L J}ML:CJ.A_& .L}J;\;e
3 oo e 5 Gl oS ol Ol Sl pied S Ygens daedsn ol s AL
el 03 S dimie 3l3 ) 3 ol (63U b 05
O 4 ol Slads Lo 5 b cspoasl &5 plaels o Fleds glaedy
Oty ol L S Jlie (51) st S plnil Sl S e s 1 Olesl Sl ol
S Slads 055, G dhe Gl e L s SOl Sl b (55 L A

S o3 eny ol 3 (ol elerl mbln oS e T3 S L Aas o an 5 1y L2

.\.ﬂfe 05 S Ay g Lpd o It Obesla 0353 );456_»\.&.:3}); :r;‘»\s C)Lé‘ ‘_;Laajj).;
Ll o a8 Sl s Ol e 51 s L s e G laeds s ool Sl o Ll e
S ot b QLSS Gl 53 i SO NS as ks ) (ol Sl ol 2,
Loolesle el wdsrSlol b i Sl s K oS b oann 5 Ol
Nktn Bl g5 ol S e sed A (65 a3 L ) S (3luesly b o3 L

£5 535 JoaSS s L 5 (Ssd gla Shs 0353l L OS5 e L) gzl oo
Al il Gl ol Slle U s 40 48 3550 3525 a0 1y baojs 5l ol

j!g—;\.mj}ﬁ ol s _L'.l}.?da sl sl Ol m|:|)>45l.a.sj‘5ﬂ ;_}1’..’ o33 035193
Lol 5 6,555 sl S5y 0l e 4 81 il S5 I 2 s8s 5las 5655, G oBs

Ll el Slsle b cas gl ol cae b Gl ghils sl (Sae 4S5 58

sl ool ‘L;»L:HJ LS s e 5 05 o e (A1 03 28 Slataly wods Sy ke A fe )
LD (6 el b B dazme ez 5 w055 Cu s 5 e ) T 51 g A WS 5 YO-YT s AYAA

AYr e OTAY Lk

oy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Wossp st )3 oslinul 5,50 gla S5 g o b

S
sV sl -
o35n 55 Jela il sl -
(o3t Obo)) e -
(6558 i lem) il im0 S -

Yeslse 5l 55 -

T

g TN RS RGP R

Ol a5 e, -

L slasls @) sy O @ 5l e -
Sy 43

WSy -

b Sy -

b Koy -

6).9]{9“
‘Yl.v ejijts Sgw T
.]a..uj:.n aj,:JU S5 -
TR TLE T

ek)lﬁ)y.ﬁb -

oA



sl

ot alle 15l Juad

ok -

Sy o £
S Il 55 -
Sdells Il s 55 -

ekl (Sl s s -

So9kd
omb A= s s -
bose - gpsld -
Yot 3 sl -
JS - 5 g5 -

oSt g5t -

S b
Wl | W3 oS slasss, -
Wl L= U3 oS laels, -
CS 3 popast O 3 luas gd 5 3l (S36 0L 5l s oS plaedsn -
R RHEPEp
Aol e OS5 (g slal >N B aS SlaeSs s -
CS B A ke 03
Al LSS5 o Sis n oS plaels -
Al Bl DS 8 e e SN S aleeds -

CS i e Mo b e 8 Slaods, -

A



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

"\“"'ﬁ'@ ;,SJ.» S 6[.::&_.:;-% Q)J\EJJAS&LAA}}JI

S9n s
ol iy 25 gleeds -
okl i b glaels -
o iy L glaeSs -

ol iy w Ll slaods -

[(TYRRVY) @l:.;
Lsyslws -
s mls -
St/ Slles b -
Aop byl gt -
(a3 s
Jsa=es -
Sl s Jppazes -
Cedst -
J goazes L;)'L,TK;A 4 /C))\,A -
(Glazas o8 5 0 s 13L) 055 pliVssys -
(S3ls pond) 550 S33k -
(o0 S 3pali e 5 o (5200l 2 mDlegll (IER) o35 SIS -
(DSl 5 p e 5 Sy (550 () (ks Slles -

(05,8 S5 5 sl o5l s Dl wosly i8S s S28) 056 2! -

90



sl

ot alle 15l Juad

(L s d0le sl o gl o (512 Dlgs s Soslme) (ol Sls -

bS5 2l

et T

T A
Y pams Olos 5l g3l o= L A5
Ve Sl Jbe pir L -
LS e -
N losT 35 50) U gramen 4 g (it
bl 5 (Koaler a5k Blod 5 baojg p (guvaids —Y-Y-Y-Y

Lol bl s SEs s e S Ledsn o s sl gluaib iles
S T I S vy FR V5 0 VS PV CPN PP PSSP LN SR eSS PO TIPS W CPY PN
Al 3 Aol Lol ) g lasdsn LS o Iy Bl OF 53 mind (slacs b sluas 5 o35
S S alaedsn Ysems O g laolsn Nsde @3l a5 Sdome edigs
5 Sop e 4 X s gl Al e 5 ol 4 S S 05 8 G by 40 45 Lizen
T dles 1S sla Saalen o3l 0L Sty

ol S e gduaib Sp s ugme (S S —olislal bl oL |y el S
53 Sl S Lagte 0S8 SO sl "SR eisn S M &S g O 51 basduai b

Slaois e (gl Lty ad azm AT Jled 4 S (S5 6l S 8" ledsn oS

SIVY S AYAY Ll SIS (65 0l 3 B dases da 5 w5 Co e ) end AT 51 s WS
AT
02 YA QL5 SlLEsl (g5 el 2 8 Lasms doz 5 0S5 e £ e ) A 1 5 1 s A SY

ARA

4



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

LYo ool S 2l 4 glaeds n Jels I o odomze L gls 2oy sl (e Sox
Lrde
S Mol b S el st Ol Can s e 1 b aOlle Sl 6ol
WSl S5 55 a0l S i o e W LI 5 6l sy sl s
SRl Gl s il S S el e oss el min 5u80ka S Coaal
00 B A3 4 Sop eSO L amlin 5 e ol (S il D3 0 Sl L2
53 S Sl (S lle S Bl Wy s S AL a6 s Y Osks
Sleis g 2u5m 3 3K 3 2l sl sl Ol GUlS IS 53 48 5550 b 4 s
Ko IS A S5 glaelsn i il s el S S sy e 1y olaeds s 015 e e
Sl 4l Il g GLLI slael S5 5 ) W 4 ol (K ol S5

AL AU e e 53 1 355
S oSy 5 VYN

ol 4l gl Ll el o3y IS (Shs s i Al Ol 0586 S il
s p oY Camelr Sl 5 G A B il il et laeds g Sl ol
Lk
L oars 5 SSES Loyl a5 spb 0 i ola o35 5l amas O & 45 slaedsn
ol om el Cadle 5 blie (Soesn s Sals o5 s Ll g3 S 5 ol
5 Ol e 5 L el oS el o Sl Bls 03 pabe ool 2ls s ed 5 el
5 et bl Ol e b sy cpl Sl Al e anw s Waods ) et e
Gt ot Srutelp Ao 5 fos o3 (st gl U585 Ose s e e
o Vol S laeisn G b g b ssd pasite baelsn ool lrl s

g5 bl 5 Cas® Sel alaedsn oo s WU 5 ol el ap anly 5 Ol el 5L

oo = IYAY GLsle SLLES] (g5 el 2 5 desme dazr 5 0350 Cu ke 5 e Al 51 s WS

AT

7Y



sl

ot alle 15l Juad

S Bl s e el 3 slaml gbollr 5 S SRS ol
Gline s 5855 bods 4 5 sl S i Gds 0 $250 4 et slelsn
Lpde b

as ds 53 SIS Gl slaeis s M 5sb 4l el A{l)\\d;ﬂ bag S a,m
s gLl W6 5

5 b Wl telasl o (g 05 02 pses GV WIS L S S plaels -
sdliae g Jl s oolasl s 3leds ool e lab 5 Sen lalad da oz

A g 03 et (LUl S 5 0350
Wl Gl 5 1ol sl (G pSs ladly LB 0T Sl 5 S plaeds -
S s eag sy O ltle i L laeds cnl o 5 bl a5 ol O

Syl ol 4

S gl (Gl 5 ol (S il A 5l S ey, -
Gedsn Aiw 3,5 e p 00 o LS s s glas 5 ol e
azws ol 3L OIS Gl e 5 ool e« s s a ol ) 5 Ol slie s li i 5
ol an S L s el s dalys e 51 slinl b sle ioe sl al ase s ens

e ool s 4 55 SBT3 5 3 g a0l e

St srelsp ) ! Y=Y

AP o 2osm bl o3n Sl 2 Sy e & Cel al OIS ol SV 51 S

5 bl hles 8 Col ol Wi p b Glaeisn w5l e al 68
Sl 8 il 5 ol sy slaadl LB omal Sl Laeds g5 ol 02 et
035l Ol 5 obasl filew Bio ol g e 8 4 35 Sln posat i
Osmar 500 Glaarls a4 pepad e K3 Sl 4 ddle oS ab

AYAY (5l 08 adlo Siles (6 ,ed $les 5 (@3l St Jlo ool cdess T

7Y



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

J;_:QTJL}_L:)QML@J}:\: dal g ol g;mw.]a:m}é_{_hf (! gla ezl
5 . N Ex - . Ed \.. a
le.a‘sj)f; e _L...ul.ukja )jS.A.a LSLQ’)}J:Z J':jf J)j.w.c I Ll ool L;;L.a;al
ol b Ll Sole w8 e b s 01, slens gle a5 ol e Shs shls
23 5,8 o ol B am S sy 5 ol sy gWsels s e 2 W)Jagujﬁ.aﬁ (Sl
ol Gl e s s edds S5 ocate JUT Olpe cou [ Sie BT galuaml Sl
.Aﬁu\.ﬂfyl{)&&wdjéhjuaj)ﬁ

Sl s ol sl ys a8 dlie slaslnl Sl esliad L Wl e s gt S de aldl
O O R TITRUSPTR S V- CWE G CH Y FRP R P Lol op S8
S al b ol a1 0T a4y 35,55 Ol 5 bl O 51 iy &S

S b Wl ) s oS Kb L) lisin (slae3s w5 ad slab 3 onl p edle
Joo a5 il aefsn Conle Lo on I8 oo ol ol dites (500 o e DL
o 3,050 33 ol e 5l Ky Sl i ol 0l o DS p WS e
g OF JLOLs BT oS spde sad slaedsn sl 5 b s ala Saleal
5 P8 e w3 6)|>J.@,i3‘5;,l‘5> QU)&:&IA{J}JJ« Jle Slp osh 0 Ol e
55 ekl of

rbu\ J.@.Zr Cla..» BE \_) Lﬁl.maj)): Ly ‘;{LAQL»)L.« B LAAJGJ)U} )'. fﬂ Lo ) L’i\ BE
::JSQL:_.J;*)‘CJ.ZA.;Q\}J@\)M;J»

5 e blie il slasly sbul s Slasl i B s Rl olis -

LT s Jf«)‘}a] slac s
b = malig S1he 5 g gladls Clls 5 Slasliobeys 5 i oslss -

sz.é,.:&:..u6[.&0‘;))'.3;")\.\>|Zéjb3‘5Al)Q)\j} -

Sl s Sl il e JhL ls AS e a5 o s i a5 VIS S sjls oy 0 a5l S5
5208l s i L 5 el VIS (6l Ol 68 5550 3 258 e e UL > ad S5 YIS

.muuwgdmu‘ylsﬁ};w!J:J};Jg.\;\};dnyj&diago,g&:fb)!jggu@mls

¥



sl

ot alle 15l Juad

Sl 5 SloBr s Olss

5 s e Gy saasd sl Dbl (g5 5 Dbl )l oyl -

ck,.d)) I P sVl Ay dl.‘al oo &S e agyls gd ol <v)>u.b_jjz Ll
Ol gl slassls i slaclles o 5> tfbyjzé_gd); Slr bl e o Kl s dge e
43,554)\);4;,};;)f‘qwlmﬁzﬁﬁuoidlﬂg;uﬁ«sﬁw,@@};p
L ls gd Cdlad glas) s —V-Y-Y

rbﬁ‘g%&jg‘ﬁ'.L)l}ulﬁ@‘)&\ué%%&jéﬂ&bd):Q\y@ué)]:)@:«
bl bagsls ed cdled slae g ol enls 15 Lol edge o 1y e 51 a4l

2S5 et b ¥ dsder Gk Ol e [ bsula b by oS- S sl 8

Lag,ls e by o3 Sas ghuard rUés' RS PRES

s albs O by

St sl (Salan 5 IS il (5 S oo
St Sl e 5 Ll Ss sMSln
Jus 5ok
St Syl
Sl s gslasl g 5aal
St s Jom Dol 5 s
S Sl g lalad sl

ARl 5 gl 2

) S5 Ol
St s g 5 S5l it
) St s gl o
DS 5 S Dl s el

St leds

el 5 o ges Sleds

70



ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Sl Gl g gl 2l gl gAnaid —Y-YY

0 Ol 1y bl ad by S s a Wl 3 5 i osLal Ol G5 s oS el
23 baglo gl by wens 5o s se ol B 4 058 LI L 5 Jeate s 4 b i o
LSJG":' Lgbﬁej}ﬁ S ol JS) @ ()Y .:ﬂ.{& )\)5 OR SO Sleds B &b?\ )fl \,JL;
P e S Y e LB LR SN

FET LRGN I FYPR PPV U= PiN SN PREY

@b oo o dR - .
s Olye by -0
et &
)y
AR 774N g ls g 056 e LgLA'é{}QLiL:;'-}Aa_}S sl
00 o3le
AR AN
Ye/e/N s ls g 056 Al s é\} Sdlr 5ol oliy
0043 )
Yo -
Y68/ as,ls o5 056 Loy esly 5 Lasesl o li]
00 o3le )
3 Sils 056 _
VAN | Y esle il 5 Sl sl plas a5 =5l
Sad e
5 by 056 ; -
YV \ oesle e LSt Lmtb SIS 5 L ol
S Ol s
Ol jos
ARRStE
YE/8/0) basls e 050 R, Sl S
00 o3le
ARIES Shss apae
VAT Sl () Oletle 2 5 )l oL
00 o3l solsl Jle
S slac s il 5&&.@:
bes QU sl Y s s3baeslal 5 opals
Sbeslr o > 5 o2 5doe |2 s VT 5 o5
blisel 2 8\}
Ll b ol ol s 5L (s S sl 4 ol
RCVAVAT- S BTSN OBV e pas | LS s Lol ool e (Sl st ol
axwr s gl sl Sl 8L sl sl eslazal b

44



sl

ot alle 15l Juad

3] osled i . ;
SB Olse il -0
D &
YY) oa o8 5 ol il gy, sladlerslu 5 laly ol
Ye/8/0) Lasls s 050
00 osls Rt )
Li> S6 e

ﬁf;vg_,;’li 03 9 de 5> Ol ) uL_AL.,;(..:Ju

04/¥/Y Y osle slas 5 mS s )
deﬁjshai.).;_g\;.;}u)@

s 53

o3l 4y Bl O 65 sladalys 5 o5l doys A Blus olaxs|

VYY) o644 5 0L0e S 3 Blimtal o ) et S
Lagsls e e 0> 3ls gaS e 5 lali s, SsLT
Lis 56 aY B
B Ladle ples Ol s bl 5 C bl (osls
04/¥/Y slas 58 )
_ rsee S 5 Lol S5
Ll e
Vo B
YE/8/1 as,ls e 056 N P RN
00 osle
Ve 5 e et Sl e i (sl e 0 31
Ye/e/N Lsls gs 056
00 o3l &~
ARRStE
Y881 Lol g 056 | Coasd Ol sbatles ol s 03Y s 351
00 osle

by Slasl o 56 _
VNN | Ve sl _ ) S s fs G 5 e
St S i

[ENPERPRN J0 ] P TR WL W PRRCIE

osle 5 6Kl o 53 85 plalleztle 5 Slidos 5 o)
YA/IX/0 o3l ¥

oo Dl L U OS5 015,851 s 5 s Sl
\
Lls 3 ol

Lyl i 4l

@ o SIS @33 Jow slaailaie )3 &35 Sl sl &
TWA | ) el . i = &

S OB s ol o ¥ e G b ST

0358 Jow 0L

7y



ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s

&b ooled )
i S8 Ol by 0
s | e
Ll el sbeed 5o 5L s)5e ey s
Slr S e 058 4 sl Ll 5o S ile
TVVYY | el V| e e 056 )
. sl oo Sl s o slae bl !
24
Yo
AR 774N S e 050 Al adss o sase gla foee sl
00 o3le
At _
YE/8/)) e s 056 Ol € 5 bl sbl
00 o3le
Vo yw&;;ﬁsd)dlﬂclcb‘))y‘j\éb‘%
YE/8/0 St o3 056
00 oslo O Olaztle
S5B aenY
Sl o 5o 55 D5 50 sladll sl
04/0/4 0 osbe | sladlue 5 lus)
il
S AL
Ses o alopml 51 0l 58 5 bt dlad pllanl 5 Ole L
AARLY \oosle ~
Ok, s8 5 Sl
ol 056
ASIVOAY | Y sl e 93 s s olastle Sl ol
e e
Yo
Y6/8/1 as,ls e 056 S b 5 2l L (ol 681 55
00 osle
AW Sl oo Sl 5 ol IS 5 ik
YE/8/)) Lsls s 056 ) Sl
00 o3l sl 5 ol
- — S
W }L“O.CUD)JMA ';)gLud)US(-L;
YE/8/)) Lls s 056 )
00 osle Sl 508l
S e 056
AN |V sl Bblemy S 5 ol g ke
tailoy
o b
08/¢/Y4 0 esle S ,S P Sosse 8 ylay asles gl (581 sl
[F% ;;_,H

7A




sl

ot alle 15l Juad

@l || o2 s e
i s Olye il -0
s | e
sl sl ol
381 o g0 B _ .
Gl il L G ol et ol
04/Y/\ Voesle Olosle slads &
s Olde 5 o SUel s 2
o7 5o sl
ok
Dl oyl
A o -
- wli lalay s etV 6 oot o 5l aslinad
RINER SN
VA/Y/e VY o3l k}iu)w.jlﬁﬁﬂ)w.yr)ﬁ&pn@w
SsS s ;
o L@;\df‘;@;«ujmuﬂmmj
(F%Y uS;_,ll
YA Ly e E T R O P R N s
YE/4/)) Lsls s 056
00 osle e Ct"ll‘ E
[N jw&,ijjotfuwlw)y\)a@lf 3
YE/8/)) Lsls s 056
00 o3l Cldg ol b s~
T p .
YE/8/)) Lsls s 056 Lol Jial 5 018358 2l bilsS s
00 o3le
ol 08
osle sl oS s osb s s Sl 5 JE 5 Sl el Sl
ARTARVARY
o>y 03 e S (e ALsd
(g
G815 056 L
osle 4 5l 5 5o g sl 5 Sl (g 1081
OA/N+/0 slelie 5 Sl
s>l S 5 e ol
SheS 5o
Ol anw 55 056 _ ~
463 Sl sladly 5l 550 ey (5010815
VoIV T esle O 5 65,5 _
~ ol sl 5 Kan b s L me b OLsline
835
el 055 Gl bslsed Lolys JS 51 As 310 ol
LAY | ) esle Shabuls ol 5 OS2 5 oo ailbulS s
e b abls

54




ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s

@4 ol A e
i s Olye il -0
e e
Ea 08 1y el ol 5l ibis L]
Slp s PPU) S b Sl olias
FENT | esles shabls
o ses Al
\ P yE
ol | el S0 056
04/¥/YA S eSE el S
ol St
UL O 56 tlie ( SHl w0 b Sledbl oL osls Sl 3
2ol og 2 bog 0 2k B
AVIYAY | ¥ esle ¥ <
033380 o)l Sl el DLl s 3yl5e 1l s
sl sl ol
LSS o3l _ .
Sy SlaolSids b Cotla S mme 5 s el
VY/Q/A [N oS
B NEY
sl
ols, 0 )
sl sl ol
O5BY el o pas
WY@LA S 5w Labl 5o s g slans 5 (51081
VLN ) oesle
Sl 56 S il Sleds
Sttt e
Splee 3
el b el
S Sl o5
w b sl S 5 GleSU el S e
VE/NN Y oosle o3lo 4 0 pad
i S L3 53 Bl o pes S Jo
S5 056 el
St sl
el 055
o s -
Al oS w4 Shomssl bkt 5l el b pled 6013815
0Y/4/V ¢ Y .
i 53 Sl oS SOy
Sl
b et

v‘




ot alle 15l Juad

Lol s G5 Jpame gagail —Y-Y-Y

S s a1y Sledst 5 WY sdas b a el o o5 A oylal L3 sy s
S Sl gl L s da e gd el 3 0T w36 LY b LISk
Cadst 3 VS S Gl oS gk il il 5 p A cuB; Al el as e VS
oz gV o S Ll | Kos ol 5l s DGl (bl 55 S s )
PR AP PEP P PENICIUU: JENPC S VU1 IVICIN | PR S P B O P B PRV EPN- S
L Lol g 6l 4T s 5 6 dblimal 5 pAbeal, o5 Xl 3 5ms YIS ( Llis s
xS lals o b s il sy olsline 4 WOl 5k iy 5 5 ilulir Ol oS 4 5a
el e Sal 53 5 pages i edge 0T A cplaly sl 4y 5 Sl

ol 6 el et 5 WS W5 sl 8 e D315 pee 0 Ll e s
SN guame 55 ol 5 Ams 13 O 8 Sl 53 5 03,5 A5 1 Lol il 5 w815 e Laslg
(oAl eger LY odas 058 w53 6l Ol e Lig)ls 03 S
b o SIS 5 ghuaid o pas GV 5 Al e ses sV

OolB e L el el 4 e By p e | dsdr Wl S a8 Olones

bl bl (s)ls e by Sl S by s sl Sl sl s e OlES il
o laggls gd ams s as sbaal Uy il 5l 8 5s s ddsl 5150 4 a5

\a!



ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Coale U ol 3 4l e ol 0k ) (ol alBy 5l LIS 5 0 s

el 4 3 55 ey 3550 LOT (gl S5 el e 4 salasil Ll 51 55 VIS

\Al



sl

ot alle 15l Juad

S5 Y e b el en sl ed sy .0 Jpd

VS S5

[GVREPRNY &

by -0

Ol ) b + bl

Ol 53 Re 50 s s (5 p bzl

S ol el

lacsza s 4 oa O o 5l plosl A e gas S 5 ol
35ms S pdilinal (ot 53V (oosly 5 05l5)
(5,5 o0 Doy o0 Ly gidmen
OSl) e, + bt
Ol s Ke 3l s S pdylinal
slaa pa J:XJA_JFA;,‘TASJLL)‘ b=l S ses ol S5 Sl
ssms S pdibinal o st 3 VL
(5,5 o3 oy 300 g3 pden
PR T St
2hLeab o+ s dsblaxd A eses W e 55,0 5 55 i 4ol
ol e (IS 5
. . 3l e ol s ¢
bl + b, A ses YJ
SLl s aleal,
5 ool Skl 53 (61086 5
bl + L Abeli, S e ses
Al i, s bl
bl ALyl Sl e pee Slas din Sl 5 b
Ak AL, LAl e sas Sl 0 5lS 28
bbb bt Sl e gee e S Lt
s BB oSl s
PRUECHER AR oAl (g pee & JS/
S
, , Sleplr M 5 sl
LB bl A e
SKl s plesaly
Lkt S 5 i
BER UG PR WH e LA ses
e S 3 ‘;L.:t..i
Js K (..,aj? FRowy
2hbeab i+ patlel A= P )
Lajshs 5 sl
kLB bl LAl e pee lae L3S L
PR VUG PR WH LW S e ses S s Sl

alas sl
Sl s
5 A

K} uL..ML

JEsge

vy




ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s

VS S

Skt 5 VS ¢ 5

by 2

Ol ) pbeus, + s bl

QL»)ﬁﬁ;JU\J:)?)éﬁi\iti:J

J;):‘j}lu\;.?ﬂl.xﬁékgu__l

L;uuifad?hpr.aﬂs:lijrb:j\ LA ses
bkl
Sers Sl o s s VL
(5,5 o0 Loy o Ly gidmen
Ol ) s b, + s bl
()b)ﬁﬁ:ﬂ.ﬁ:?)&ﬁ.lilx:_ﬂ\ ~ _
. PRCURM PRV
Glaao s s ol sl rb;j\ S ses
ol S5 adl
sy S pdilinal o st 3 NL
(5,5 o0 Doy o Ly pidmen
Ol ) dibasy + sl _
AL e ses &”S)Li sl
(3,13 5525 (5 gl
Ol ) p b, + pdytinl P
u,.aﬂ;‘-li‘;n_,»c jl;'})&;:s)l;__wjjj&!bl
(G135 55 6 il
) p b, + bl SS L a5 5 Sl
GAEL oses
(3,05 392 5 (bl Sk
S o) bt + bl
s PRSI > Sl
oy Aol . PR
. 3 oA ases 3 LEL eSS 5 i sl
slaayza 5 Ll s g plessl
Al e ses S
A Ol e VL (b
(A JJ‘G 5} 6,:;\.;\:;,.,,1
538 MU+ il
Sy 6 bzl sl O o825 55 AL e pas s, Sl
(355 0 Jlesl 55,15
Ol by 5 5 oslrl (sl
Ly ol 59 LB, + (g pdibanl
S e ses s glapatzes a5l

u:uuat:;.wmb:j@

Sos glac e

\Ad




sl

ot alle 15l Juad

VS S a5 VS ¢ 5 by s
Sy ) &l osbel 5 J.AL
s e s )
IRV N oyt Sl
él} sesl= 5 el
b el (blimnal o >~ 2
45 bl Ol) bzl + 5 AbesG, ol s bk Slas
3 5 3l 05 5ed 3 sdoee 5 (6 pdulinad AL e gas 5ol ] il gyt
()l s Slapla
ol s bl oo
dadlds  plae Ol s
sdblal + pLleuls A=
»4 2l [Elad ¢
5 e SLSHL 5 el S5
Ol ys (gl asbialis (..Ja,..“ >3
Aogs Ar uL;\.\> oela
sl Ol Waes gdoes 51 5 o O eld S sl s
o S e 3013 s g p il et 5 0pee L 5 Bl
Sl 0dd S5 o Al S ek 5 ks, Jsbl
o> Bl 5 Sl
il i gl ol 85 8 | L s
bbb+ ibedts, LAl ases f T
A el S
bl + bt S e ges Oy Sl 5 b
aeSt el 5 b
[ g PR R
bl by, Al e pee .
B slas @L”‘fli
aL_f B Jf EXSC g u,.a‘U
shblaad + by, LA ses
e b2
shblaad + by, S e ses oS s Sl
s 5 Okl 3 2 b
dyeal, + il 5P g _ c
Sass wdy
)J_J.;Tc,{lé) + )NL;L..M\ 50 > 3Ol gl Olazl bosla s
JERTHC YR A L LA ses by ple i Sl S
AL AL b oA ses S e Sl 38

Yo




ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s

VS S

Skt 5 VS ¢ 5

by 2

(Sl S (sl

2ALEB S L b oAl e see
S 05l 5 ol
L gsdsn ol bl + 3L,
edls e cla.d 05 Sl a0 Ol 8 0
03 Ol Sy e gl 53 Sole Lix gl s ulas 3l
oA ases
o Jd Sl e e b sl slaaas N I o
K Ol58 4 vy Gos ST Al
s oseme Al eses GV
sl o&»of_;\ium\ + J.l.‘xil;;allé) _
Sl sl Sl
b slaaza Ll s ls sy (g dilinal LA ses .
s )
(VL Cusgdee
Obr ¢lsl (IS 5 s
bl + by, LA ses
L0385 sl woly
. - S ks S 5 rans
bl + 0l LA e ses
S
S o gaste gla Nes
bl + LB, S e ses e
) ) A
sl OISl Waes gdoes 51 5 oA ges

3pd e dlasl 53505 5 92 5 (6 pdslinal

Al

Ol 58 5wl dled sl

Syls s - §ﬁiét::“| slwl OISl

5 oA e

Al

Sl gl 25 Ul e
5 Sl 5 i Wy
O Olaxtlo

bl + pAlel,

LAEL eses

052 Spples slaall slxl

el (sla Joe 5 (5 40

2hbeabt dut kil

oA ases

i il oK 5 Sl

P

shblaad + b,

A e

S5 Sl S 5 e

g%léjgidjkgu‘&aw

bl + by,

A e

Sl Sl sl

shblaad + 5,

oA ases

s bt s 2s Y

Sleds

S~

\44




sl

ot e i) Jend

VS S Sl VS 6 5 by
5 oMb JUS Sl
sdblad + pLleuls Sl
o] SIREED [l ad _
s g slac]
LSL"“—.’] 55 b s o
b+ b, LA ases -
b
. e Sl mlan 28
shblaad + 5 abeat, S ases i
(o glgalr i 2555)
ol s3lk 5 Sl
bl + b, LAl e ~
ENTRS
shblaad + b, S ases s i sy
el sl 18D
sl + LB, S e ses B
Sl bt 5 Lol b
bl UG, DAL s sas rsee L5 Sl
bzl + Aben, S ses sl 4l a5 sbm
LGt e S P PSRV *
ALl + Tt P
S5
wubee Gl S, sl
J.l,\.vl.w.wl + J'.'"“" S oy
SoFse alts lay
S Sl 5 550se sl O 5 A eses oy SO ead 5 4
20 oAt e gl a5
Obsl clilag Hsel s il e
b+ dbel, oAl e Slis b el L5 5
Cuslag
s s oS o s
NS5 Ol 5 o sas S,
Ji‘:\iu:"‘l + Ji':\'é C"!u.) Vréyﬁ’
Lsks 3l gl b ples
it s B U T
sls s adibole 5 Sl
(&
RV PRV AL s /
Lz 1S, ol
) ) ) 4 by Sledlbl ali:l._v Sl
bzl 4 b, S o ses

Sl ale s Jelie (S

Sl

ERCE
Fle!

Yy




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

VS S a5 VS ¢ 5 by s
el s Lt eSS 5 Sl
shbaal+ dbel, AL e ges s
) ) Sl
A g 5 oSS Sl
J.:.’\._:W\ + ﬁ.‘\,:l.?;k_vlij u.a‘l;‘lj e _ _
Ko s Kb
PRV E I N VGV ) e o ilage o Jra Sl
WU WUCIPRCH R T
Sl 3
IR E W N PGV ) ey
e s
50658 plalals e
sl + AbeaB, AL e ges _ .
el sl e el 5 el
ol S s e
il + nds 2B, o3 .y
ooy (glo iy (slaellis

s Sossn Il el —E-Y

Lo alssrs opar 5 Al oper Al oges GV (o Sloled oS iy o
5 sl el ol el el s s 4 ik @) S o o G Shy 4 g
oyt GWYS a5 eses VIS o K3 Sole sl sy b b & 5L Lol
o el sla sy oS e Jle b dasls g ) e e 3 Ll Sl sl
el sl Lag)]

woye s M5 slaanss Jb el osls o ol pl 58 oyl O 4 Ol e &S 4l
s 5 oyt Sl 5 WY s 5o ol 5 Sy dagsla gd Sleds 5 YK
e St 5 YIS as e 5y slaangs b el o5l bae s e ol Sosline
5LV o5l Ll it 30 (8wl el 6l (Ul LIS 55k 3 680 e 4 sl
Sals by 3 S Gae 1 gl5 Slas 5 WIS glg 15 e o Sleds
Aol

YA




sl

ot alle 15l Juad

205 et as,e DKL Ll palls ases YIS &S Ctls am g L s s
Laly LS ojlsen 5 Szl Slods ool 31 la, s 511 )3 Ol el 35lse S
GV (ol ages VIS GOt Ll s e ds g Slome sslital 3 5 S sy
Sl e 1y OF ause S 1, SLS Oly o s dady G 3 s Lalt o sas
Lis anass SIS AL )8 Shest o3 S e sl el 1y g ol 4 sl B
sl e b 2B lad 5s Cad W3l s il Of 4 za odils o3 b Sloas gl
2h pln

VS O hsn 4 ol gd Sleds LN Gl o gt il 3 &S pele g ar g L
L ool e BT Gl Loges 5wl o o goas 5 nsas SV I lojual oS iten
Gl 3l e sl bl sl s S cal il k)l VS cdas
S a bl gl s g 3 ool e LTS Sl o)ls S e a5 | Sl
Ly sdn U800 ol (oS s 4 Dbt Gias LS Uy B30 4 ks
b ol b &L 3550 s Dleds daed il 45 VS oolys (o 5 e 433 8
AL oS5 pae Lo 5 VS (IS 550l 5 VIS a3ty 5550 Lol

Shasles gl 8 Gl fee gl &8 25l s Sl ok ol
S e OllaSe lad LB (63,0 5 A WL ssd e S (6 ed Dleds 4l
e LS Gavas 5 el s 5 Wl sl wastls LUl e @l bles
s bt iy gl b el 45 55 s OIS o S ol S 6 4 S
L. - A - . P . I . . [
Laad 25 ol Sobe a4 il Saesls ol au s Sl o sne ladd 20 Qil}.)wscpjufu
sarass LS B AL S laag pa Qulqcm)‘l););r)‘\]‘\.lbﬂ oealsdh b s L

Sl el sl a5 6l ol a8 olse Olal 53 oS e DU oS el S5 4 p3Y

:.\Jjbﬁda ESESIEYNE LaL;,\:.,@,:As;))@)lsg&ua\)g

1. Externalities
2. Merit Goods

YAV (Lol 5 oolSlie) Lagsyls e adle Jioles dlagg)ls ed skl s Pl kSl G Sl Y

va



ot alle 5 Lagsslase (Mo el 5ol Sl 15l it s

sl ol ot a5y 3 e bt BT L (g)ls b Sl 4 e aS (g3)lse 3 -

o)l GV o s Pl 4 ()l b edldas o Dot oS (g3l 5e 5 -
S o 518 Cz\”nf,,sbgid;ﬁ«:,sg}g;.u,om,ﬂ,;ds,‘wl

30T ler @il o ol asee VIS Spso 4 ol et ekt oS (535050 53 -
e g ROl Ol 5 e

et Do & S s g ge Coenl w4 an 5 L5 S0 Sow 04D ) Gl

b all ¥l s JIB s s Ol

LT NI cad 38 5 5 b YIS kb X s gei

bt 5 LYE slamsl conle anslr 3 45 il ol ol s gie G S0 5l 45 4l

WY osns WY | Lopas VS 5 esee VS Lol o gduail atas 5o
S lslize ol jen 4 Lasie JEASas e a3l s L LOT Gl S dxes
Sl gl 3k ol e ke a LSl iy el b5 VIS O L s ol il
S Gl il olg e i 55 Ll (2ed Ll J:JJJJ\M.«CEM}J:&J
sl ot SV S placad Lo siSUds a3 155 L s b ol

5o o5 Sl 550 ssm 4 a1 es das S |y 5t A8 slaay pa Wl e kil e

Ao



ot alle 15l Juad

sz by d 0 b &S VS as e gl ol slawnes oS b s AL Cons
@slasl Sl w5 253 Les DL b 53 S e s ol et 2l L s o
Sy e L 03 65 g L OIS e ssd e LGk sl alSl 5 oS
W5 sl bl ed delle o Sl bl sl el | OV puame opl g5 slaau s
WY g5 ol Jlo el sl s sty 3l bl cbbe o5 osme sYS
g o kid b a5 JSE 3 5 A Ol ansl @ S L s al 3 3 ses Someln
AL ose VIS 5 alls esae SLaVIS S e gduail Cib 5y s VIS
OB me Ja s DSy 55bas 0T ol o S5 W 0 el ases VS
worr s des e S2alS ) O as e sl pl Lan g YIS ol Gooae 5 358 e O jume ansls
b Bl 53 2508 el OT Sl b esd 015 b 5 ) Sl il o (SLST0liS G s ol
woams b Al olg ape bckd b LG L Jol @ Odeey gl 4Gl 4w
seia VS cpl ol uls 558 a5 0 OG1, L VS ol col i ol agpm bl s 4
ol a A b sss el gl S b of Wy slaausa bl s i L ol
a3 Ll sy 5 e | O Slosar oS 350 mlb Jlo pla L S5
Gaas oo gn all ages GV la S5y 5l (2 S AL eges VS
Sl slaa a5l isy oS spe 30 1 a0l e el 1 anels 313 e 0L,
oo SV a5 3t a oa WIS Sl s cnl ke 4358 el LS o 4 O
U e sy Al esee SLAVIS Sl st ples 51T s Ll e S5
bes OLSy Grae pde b Cib onl s dal Ssline 55 0T Jb gl glae s
S0l s sl Koo Sole 0 0,8 13 UL Jsade L5 e SIS ne
21 SUL O 6 Gl b Jle el oy (Shis cnl 355 el (ool 5 6o b

S Al slate s 5ad 51,8 5 VIS 51 eslinad

A



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

o w5l s slaeign b el -V 1Y
() o1 aal) gladlin 5 Mdlom slapls 5 Syl S3lys Gub 51 Jlo el -V 18-

St s s a2l Sleedsn 0o S8l ik 4 osas 5 S 5k o
SasSlens & b Slage 5l alaels (S04 1) 055 51 2550 0 Sl o2 L5 e
g ol s el Mallon 5 s bbb 5l Ll e sy cnl nled Cdlos 5ol
Sl gl s aasiia 53 bl 3,8 o G5 e e Slaeds 4 Bdes oS Lagly
Sl 5l 055 S ol s Db Sl 818 e L p s 5 3l e ey Laels S
S alsedsn Jlo el anes 53 S a5l ess S il sdasely Slega 11 54
Sbeisn b s Pl mbe s e Al Sy s ey Dl gLl
o ool mlbo 5 il anns SLSSL (Ml Slage wla b 5l 6ol e
LS

b anlie 53 Olal 53 o3y 4 ane s b o sbaysis 5o LSSL LTSS ol 4 a5
Al el Slles 8 5l S8 cls 5 il S Wl sl il
Gt by laeds sl el s Ml GlacSL 10 (i1 baedy w58 !
S S S5 Sl WS e 45 (gl Ol 5 S Ll Wl (g 35 AE 15
Slesdle ay olipd o sgme 5 J 28 20 SO alg Lol Sl b sl B 5508 L o et
Pl oSl Bl s LSSl 110 s 5y v pbons S (510 b e ile e Bl
C35 L Sl (gl ool 4 ol s e (g ed slaes oo il eSSl
SlSS Sl gy s Do el e a 5ied Sl oSyl Blas b e el
A8 el 3 eSOl Jldad 3550 Ol

Pl w2, G2 b 51 o el Y-V -

ey CL@,\.« DSl O g 4 Ll o o s RS b ()15 s 3L 3,00 Jbe GL:.»
0 3,8 o s plew GLULL 3 plew o b es a0 Go b 51 nl s
e O o b

AY



ot alle 15l Juad

Gl S el (S wle s 5 gl po e o SSL LS plaedsn 03

el L sl Sl eian S oS alSn pd el 0S8 plen CoSIle esas By
GeS b S st e edaal plew adsl b5 ages ad e AS s plew e wS e
sslizl (I8 le s (Sl Dlodt Sl olas o 45,8 psas 4 |y 255 plaw &S o sa
S o 5l aslizal ST @l 53 ks b p3,m 4 1 plew Shas iSOl () S e
ol Sledst Sl S b Al s g0 w0 bl Ssl s e 5l S0 5Ol S b
i Ll Sble Bl as s 3 Sl STl 5 sas tial s eslind LS
b5 e3ped Bl a2 w plilalse b s e Sl )b 5l (18l SO fBl5 55 50
Sl Ll o 4,8 3,0 e a1y Bl cpl 03sn BB I Sl 4 LIS Olpe
led Ol 5 plews GLSE OLI 2 3l 53 pses 4 ad 0 5 35dme Ds0 4 ol ab 0
Sl ol es 4 plew Syl ad s s ol Ol OBASeS s
SLala g 2> St Slaeisy plew e S e S ) o3 plew OIS RL
el gl 5o ale e Sk &S 5 S e Soge o5 Dl aresi I s lassiS

ols 3 e iy
\ PO L. . It
Solo g ad B Ssl o Gab 5 I el ¥V -E-Y

3g ode t Jool oo 5l w oS e dgns LS S sl (s 453 Bl
odigls o (Jome CJ53) oS iz sdes a3 Glysl sl el el i 5l Sl s o
SR edkdipend Glos laesl 5o 5w 5 ol Cls 5550 5o (anie b 5 3) 453 Gl
35 laels 4 Ll Lags s et a5 sl S5k a3 e 0LE 1y (WY | LS, obs aw Jlis
Gk b s b 4 3l Do ol Sl L ol Jlo ol sl S
3 bsle Blosl a3 ol e el sla sy 3 (S a5 85 pases slacS 2
ool Sl s L5528 5l ol 53 oy ol el (S8 43 Bl e
»0lSe s J sl el g5 onl asie Jle L3l L s g e slaolsn Jbe
s S

1. Municipal Bond

AY



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Scdss) S sl sed 5 Lokl Slagls s domy & WL L s 45 43 3l

Sl L dies S5 4 3 Gyl s €l Slsl and Slosl opl lsd e it (Jows 5 L
S by Gl spm o S 35y cal Lodidl e UL ) Glas a0l 6, oS ool
@ edd ol Ced S VL el ey e S S oS Sl b s et e Bl
53 el s wo 3 Blsl ((Jos a3 Gyl Opmen 255 SF L 0us s SR
Sl Sl s el S sbl e s pl 1 g Lpd e ime o sme laden ) s
ool Lt ilys ol oST 51 15 daauge a6l 1y Jbo g oS s

S e

EA L as s Bl oS das e 15 UGl cul il s 4 Sl 51 Glas 453 Sl
2l 55 ese 5l ol delys ol S 5 Gl OF o 05 S iz S o
L el Bl S E L el el s

Jlo 55 S e ealized Sdetds 3 S 51 Gilas 45 3 Bl 51Kl oo laggyls ¢
el OF ol s 5 Ul o8 U3 Jizme i 55 s S Jan i (glas 3 GBIyl Yoo
3 Slas a3 Bl SLanl yls oblse 453 Bl I 5 )y UL 51 Glas 453 Sl
a5 3 Glysl 4 el 3eS 6 g ‘ijl{.x.}l):d,eASg;wl gl e 4 ol e gl UL
G O & Ul &S 5o 55 Lol OLIE Gl w W ol 4 cnled (Saal e
dbts_,,u@uﬁmmﬁogujuwugaww.xs@gﬁéﬁswcf'%ﬁ
Lgols s plo 3550 55 Sl cpl sheslizad Lol Wls pw s alo w10 4 aS 51y (g 2ty
Sols Cus s

Lo SIos O onl S 55 a5 3 Glsl 51 o) es a8 Sl S sk o
as 3 Blsl (SWl Gllie 5 el ol Js 4 Ksd cnSlay s 2l sl (g S cond
s 35 Blosl 51 K A dgls S, a3 Blisl 4 Cnd (5 205 0,40 boses (540
Kies glaedsn Lges dtes S 55 Blas Jpota 5 olaolsy iies SUL Sl

mefi))}fﬁztﬂal&wbum:j}ﬂjaﬂcbulfpj&jdﬁwps)wbd

AY



sl

ot alle 15l Juad

Gl L e ola g 5l ol Gl Sl b5 (g ed w55 Gyl 5l s Fn
5o LOT S Jas 555 Slign 4 518 Gyl ediS iz S1 48 Aas e A oS 2
el 458 L et 423 Blosl 3ism 53 s damdle islad s 1 Bl dhe Lol
el S 5l 0T 3 453 Gl (53 5 0351 S 55 sl 4 L LU 35050 (ol 3
Ll e a2 3 3lhsl ¢l 8

w53 Gl 5 pses e 053 OLsl Sl Wile lags ol b a5 3 Ll ol g5 52
s o3ls b ol Glaas 3 Gl (s Blosl cal 31 e walsl s gl

\ e .

s Ag s B Gl -

A3 b 455 Bl el asme g b 453 Bl Lyl g 423 Blsl ol g5
Sl nl @Bl 5o a5 Slandy (U0l A i pn) S3U slasl plod iy & asae
Sl & wism 4 (L;)l;j@,i,) U s Sleel @ Sy s e v,al;’- o5sm sl
S Calem @l ) 355 ases gladel s Clas o ges dgad b a3 Blsl 5,50 53 555 e
il Wl placdle @l a3 Bl cpl 5,8 e S8 4 bt gl sk cls
.;,.:Q.aw;Jtsm,,u;swnwdmﬁ«s@u)@uujumuw

i Solo i 4 slazel  olael lgnly w5 el ARds Oab St 42 Sl
o b g ooy dowp e 4 e Ve (b S meS s Bl ) S b s
A oo et L ad ple 5 UL 51 Lol

Gl s a5 5 Gl

Wl i OF Ml b s s e it ohs odsp o Jbo el gl & gelys Gl
Ghels Gl o130 35 S e olaris (ol o550 ) Jl s a5 Glons slg s
Sl 33gde a8 jshailan il o Loy 5 S lse syl sl S daglinjlay eelSsy 8

Blash Ll 53V (U0) (Kol s Sy sn g0 2 b Blosl 4 o selss Gl

1. General Obligation (GO) Bonds
2. General Abligation Bonds

AD



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

oo e ime ol sbaelle Jl sl sl S des galps Gyl inis axw s
w5 Bl Lol 53 sd Slasl Lo sas 0S5 S b Ll e a5 Sl Slatl
SUb 5l Glee &5 L Sl 4 ol gd o sl s 1 Ol cnl dags,ls 4

AL Al e s

Sy 50l 55 T Jto ol 655 Ll 5ok 31 Glsl pl A2 wiS S hailes
0537 5 Mt Lo ls d 4wl 6 me Lo I3l Aoy 0 b s oo Sl
SIS 058 el sl a5 b L ,S e D1 Calem a5 Aol e 1l 1) me
p30 by alolan 550 WIS 5 25 St smn B3 4 45 Byl Yol Dl 53 Sl
ol sdis S b S5l Gl il S S
Gl e Bsi osas Sldess L a3 Gl O el 453 Glysl el
e SL 5 T s L5 o Gl B Shyl Jle sl 238 el i
(AiSGpms hags sy slg dsame 5sb ) G 0T ol Welys lauys 553
Sl opl gdels w3 GBlisl edle ols e aser Sladalys by & 353 s oles
orl OF JCal 358 n 0313 13 5108 0l s sdge 2 Sy 5 okippmnd 38 Sl OF nd
Slatelys oy Opr Db abl dsame d 51 Sl 255 L Ypene S o

.W\MUQT&)jAJ@MJﬂ}J&}»&

O3] (3l ot 5 s Sl3s 4 5528 (Sim b 5 ¢ elanrl (golaal anm i p 53 a0l 0SB A0 615 55 )
SSL Gk Sl Bl SLasl 4 Cand (S A5 53 il g 5l B A eals 03l (S 5 e o
S e Bl ) o S Lk Bl ) G5B ke 5L sl T L0 cnl e w35 S plBl S
dl)_?\)sc,s)l_:.n,\_.ajd@i)\ﬁqbﬂpjagﬁ&awﬁxhyiwqéw\&ﬂ;lﬁkﬁu\
350 53 ol a3 ed 4 Bl ol Ol 2 A dal g a5 3 01 | Sl 5 g 5 ol sbap b
il o Sle Il Gl st e b 31 Taiis Bl ol s 5 A A sl S5 = b sl ) ol
Sals b el 5 (55 sladlesl an daze sl b JUe els 55t a7V e 6 5
Sameme La0T 3l 3l sl adl o8 3 8 e Sl Bl lisl gl gadane Lol 528 Glagls e

LA esls Ll

Y4



sl

ot alle 15l Juad

Wil 63,5 dial 5 sl peits ol 6 4lae3s 5 ey el Sla L 053 Gl ol
Jol sladelss gy S 4 i Slatla sl 3 el b o)lee shls slaesl
:jly‘_?'-ﬂ):‘\sgwlwl?jj;.J\?4.:_<3..,\J})Ja)lfd\__.wjéél)j\qﬁé\ﬁbaj}ﬁj\
Aled S o5 Sl i dalps 4yl K 315 s (Sle e o e Blosl oS i
35 G Gl il ST S alys pasiie Olye @ 055, 45 S 0 505 0L @
eils dal s of o s I3
Lol a5 3 Gl
453 Blusl i opsS Ol wl 4o 3 Sl 5l Wole s e bl Glsl JS anes an
S5 A ol il Ja 58 35 0 4 (S Dy 5 43 Blosl 5 (S 0 S
AR S U Sl S 3 Bl peses sk 4038 e phme AL o s
5 S s Bl s S e e K el s Wl 4 oS el S 05 a3 Gl
28 Ll (gt bl Sy 5 s e bl 1 VL F 5 Lo S D e
ol 8 Cl l oSS O S a5 Bl el ol sl eeS iz Olojle b
Sl s el S 5l Gl 0T o g Gas a5 ol 1S 05 Slsles Slosl g5 g

R

53358 b a5 T 4 (Sl Ay Ole3 B oS s 31550 (S Oy 483 Bl

S Sl ol Zead Sl 2eS ed LNsS e a5 L5S b2 Ol s Bl cpl Sl

5> 5 (e s 4 Bl cal Sk Conds 5 LIS ale Ul 3550 035k 55 0 a5 b
2 A 25k OIS e s 5l el e b e o Ol

S el Gl s ames cdead Glsl wsols s Ak Sl 6K g

- JLe ¥ B el EWVSRIIPLY J.Jjgfdn D13 eslanal 5 40 cgf))‘.g Slobe o a8l

OIS Gl o g ol UL 31 Cblas g )ls el a3 Bluysl S aasio e o

Aol e c,.él.lﬁr.ndj:é o33k LsLACJJ 51 5 ped DU Bl pl 3w Sl

AY



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

‘g’f-’wu".;“
4 oldan S 2B w5l g 1y el Bl seS e SIS e L]
3ol O 053 e e 4 amliel oS Cl el o L5l SIS wle
e d s S e (gl edi s o EA S Gl 3 Gl L 5l LSl
L g Osky a28 Gl b oilrl 55 s seme s Gacdss 4 6550 S baysiS
ol AL 0T oS e oS lo s 55 bl Gl Ol b3l ol edle @ e
S S G 053 Byl amesliel Jsgee ST o550 prime S S 35w il
Ll as 3 Gl cbla catls 1y s Al Llsn e Sos oS 550 55 ol S
SLsl (ommsliel Jgjme LS o et SV L osgr 25 5 0385 i Somly (omlasl
Loy sSB cpl LS o eslizal Uags s e lael Loyl abi) slp LsSB sslias ) a3
Slhmde (il paly Condy ol Cmolr e Sl spd e Jald | e 5l

Ao g 598 CJU&:—WJQ:)YW gﬁ)l%_gﬁﬁﬁhajﬂ‘fkw:

Sype el s Ll e ool ed S oS il ile (ST e, ) slasl Coans s aluaddl

Sty L oledt sle Olagen jsb a5 A8 sll | 5t laats 5l Glaly Gl 5L
s J g LS IS 15 O Wl (5l 4 oS S (S5 rsliel air (nl AL
wibae glo B8 on 385 Sk Camdse 5 Shlael CudS 3 Sl gl 4 a5 3 Gl
slatil glalie ¢33 (bl laaasis OB LasoUb o 58,5 §55 5 Lol
S 0k 2 Shas (s F 5 il odd o Crio K 3 48 Ll slue Sl (5 5lde)
analr IS @y 5 albaal Sl ol sl sme (s et (IS0 56 s IS
g balsl el dle s (58 e edmin (IS UL LB sla b3l &l wlid )

&S o

S eslizad 5y 5e OF aminslasl p3 oS ol (6, Ks 558U (b el AL Cunds A

5ol cly laain 4 s S s eas (AL Olpe b ki e baysSB 2 S e

1. Credit Rating
2. Creditworthiness
3. Lipnick, Rattner and Ebrahim, 1999 and Moody’s Investors Services, 2005

AA



ot alle 15l Juad

SIS 2,8 e ol ezl 5)se & pite oA oIl s el £
s s Jlal S s 1S i ol il ISl BB Jlsal 5L 35,1 L ks e
S My s GheS Jle s ol e S Vsems das e 0L 1 s 65 5 bl e
Ol Olon 53l dal it 4l e (6 nion laasa b e 5o 5 il ol g @ g 20
ALl el Ul 3 b 5l et Jle el G L S sl ol S

Slaas s Sty QUL il 2 L/ Ul Sasls ol ol s il 53 i
Rl Ll o dlw e e o3l (gl s 4 5 edls Ol 1, Ay Cfé s S
Jo ol b S e i 0,5 Oles sb 53 bs s &S S s 5 03 S anslie Laggyls 4
il sl e gl ) DUl (slas O 5,8 ol 513 w5 250 Sl 53 Je s b
.A;SJ.:)WJ!J:GJW Ll o (el 5 Ule 5,50 53

LA Ol ami el (Lo Gl ) elss 0 (A S g i
Sl 355 0 1 Al g s Jeol sy o5l Lk s e g ke oolatl slac bl
Sl Jols ol ady g5 5 Jol Sty slaeiza b ki e oS 6586 das e 0L
ol 3 Sl U1 L /s 46k st l 3L o s £ 5 5 ol sy (sl
S Sebib S i cal (I AR e 0L e g s ol St slas e
Olge a oady ¢ 3 5 Lol glaaza o3 58U ol ads ¢ 3 5 Jool Cls 55 (5ol 14
AR s Sl 4 S Slles amoy e e Gl Lol Slles 2ol 5l G
Olie e cdas o 0L 1) wrngy (s ol ol 15 Sl 0 o3ls poluan]
@3b5 doss ad g s ol slaa o ST idas e DL ) (603 63 (slazrs (g dyillani]
pom 0SB LSl el s L SIS b Gl S b as OLS ) 2ol
Sltelss pgm 2t ol Ll 5l shoss Olse 4 ks g 5 ol slady e
A Ol e 0303 QLIS 1 05 e edlital gads p 8 5 ool s gl oS ol 4
oA 53 A g s Jeol i Sl o8l Do 4 a8 AVl i wle b L
Sl ads ool e o8 il L ol 4 ool (S a s (YL s das e OLES | s
W a5 Dot 5158 sl s 4 48 8L e ol 4 W15 e Ll axils g3
Sl sl KL Wl o Ak Gl Cond bt H5b 4 S o s A s

A4



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Condy 5 ool Gignd 4 lalom Glacds,y S AL Gl pme 4 b s eas b
Olse ok g3 5 Jool laassa poler 5580 Zolg s ol Calsy 4 55 sl g
Jol sl sl oS Jlgal Sl e ami ool (15,65 UL J gy 5l (5003
e SLE ) s e B S S A b
Gronby xS 5 Jbos Sl Ky 4 w3 Sl amlasl Jsjes 1 miluld
3555 oK 53 oLl glaasl 5 sl 5l eslinal oz jls A3, ails) gole J 58 sy
Bl o o33 dels LS 53 IS wlow Dol @ wmes S ol Jsfems S oS53
Cblasl & She) Cgr Bl Cands 53 peses Gllw S S ol Ol
Al s Lol o S dadalys 5 zobhe Sl d5le Ly Sl bl JIS Jsase
om OVl 4 ST (st lacdss s 3 sl gl e el sl
Aoy sa 5 ool SUL LVl a5l eslinad 3 s sdome 5 WO LT (5> glasly
Lohase JbsShes 5 Kot oy by 5 ol oS 5 daale e o VL

A g

e Dl Ak e Sl L Ll e ols A 5 b (A pbe DB

Wopde gl das S8 pll Sl CullS gl - gledle dac s
slad bols ol Ol slasl oalS gl 5 ol b ke glac s
ol acdsiee 5 S8 ol e o Ol ol el 5 ol
Sylsm Ol g0 cad B Blsl st Kos 5l cd dos slaslg o Sblsl 5 5l il
Shls Ak Glarasiia (cutn BB 8 sk 5 0S8 slaosmlr el s
Sl i e oS 3 by sdidlesl L ediicola Jbo gleesls ( Kaa
Sle s Lol 5 besla sy o L 5B g8 S (e glasle g ol 5 Jbe

(Vaillancourt, 2006: 55) .o (5, sl wezr QSIS e Lo 5 251
(S0 21 fal) (5 s Slylzel 5 Laply Gu b 51 o el —6-1-2-¥

Sl il s laas sa s e o3ll Laggls e 4 glacle o C)Guxaﬁ.@ﬁ;_é.u@u}l)i;»l
okl L YO 3 558 e axile Sy 0l oS (gleds S Kalen 0oy Ik 3 1) ctla s

.



ot alle 15l Juad

Jool 151 g I YO Tl 3 i el (23 Sy Ll e STl sl 550
oslital Colged cpl 5l a8 SLS &S il DI cpl A dalsr ity O ey 5 A
1 b 38 oS G paas Jaw s 253 5 sle 5 e st L (ST Il YO 0 )18) aus s
oslital Condst 0 3148 SLS oS 54 dalys i s alivae oy 5 amal S e ol

3l 1 0T Cstls 5l a bogs e (glao 0 S s

LIS onl a5 m o g lo o J2l53l alss 51 aS das e 1y o3lal cnl (ool e 4 5l il
(oS pan 25l sl 5 SUIL) b sladelss o (San 0l sladsls 4SS
Sy 5,5 55 4 Mess slenl b3 sy Sl sdas pobe Jb ol (51 Ygens
I G sl s oo S S ol g ol il 5L (55148 ol (S
SHaS s e 1y Ol cpl bagls e 4 ol il b Eals Jl dix 3 5L ol 5 axdls |
3mmn Ygans Soasily (1l LT Jas 4 S sl DU #5555 ¥l s Sl g
Ll gy 0T 51 0BT &8 sl s s,5m 53 35500 Slasle o zobius b s
Sl 5l ads Jool tls 5 5 VL o0 5,05 b ol ited &y 4 Loy, ST,
s el (ls 3 6l LT sl IS s w0 &S glale e gla ol (gl 2) e UL
OBAS S pme Jam i 513 5 sl 5 350 plandl (e gl LB LaOT ol Olitios g
ST 0I5 e 4 (Wb o o g OF 5 Lol OBIS G pme &S glalo YIS (ol )
(Bird & Wilson, 2003) cls dalys 3525 o580l Skl 5 oL (Olail ol s
Glacsle s sl ke ol el OT gl (ol & (glals ol 5l aladbe
JEsJom 0L 5 beslr bl (om 5 DMl ks 5 SLEET @ by e
M 5 Ol s 5 Syl OV a goe
L Jsb e Sl GGl bl dalp 5 680 il el Sl
b Olpen sib a baedsy cotle OGSl s el e Slles ams e p Jla
Oluss Sl5l esss b 1y a5, ondls ausn ol (Sae SISl dilei on al b 15 A o5
S O adsl sl 5 O (g0 a e S Bl e Sl Gley 4 pa Ol ) das 2alS ay e

o3 oslimal gl e (Ul LBl cpmmen (L B0 s CldS L S

1)



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

(25 SSaS 15le) aile jor (ali lin o 53 SLSU 2alS asle (555,00 slacand e
el ol 3L 5 SLSL RIBIL
A s b woasdl gl s &S ol ol gils el oS 5l sl il Lol JIS
by Jsb 3 baagze o ol s eslinal LB 3)lse ple gl 5 edd ols Lanass
Al S s el e Sl Sl s o 4 Sl Sledes g 35 0 oo
Sadilanl oS ady b glaggobs gl das Al ) e b (g dhilanll w5 e

ls oTe e b glaslas ;& o Sl 53 (g 2i

Wle LajsiS o o el mhe Gl S L5285l Sk 3 o sy

i slacS 5 ol el lacus glows ool b 0liss lr Al s slacd s
B P o3 S PG QP YO PERPC SR E N SN R LR
b osb s el il S aile e el ol LSS 5 ) (Wong and Bird, 2008)
5 ale e LU 3L BEl 4 Sle ol Gl LSl s e L 4 ol s slees
el Ol bsetd Jame ol (sl 4 b 516 alaglls b 31 0T il S5
Slaptomm 31 LOT S5 ool O3 s Sl 2ol Condpe s 4 s Olilasys
Ll ogor sz 3l G an b s 63,5 sslinal bl as oS 5 @olles

L al ge (G515 g

aalsl s s glabe C)lp'u sl gl Bl 4 jlme La, 0080 & s lagsls e

Syd e atls ol gl s e glacdgs slacas g 5 gl b sla ol il fE 4

e

s sl Bl B
G el oslite S s ) CJM Loy ool 5l sl e C}M 03 el
5 Gy ol w5l (o5 Shas Dbl el o 45  Sliud / IUL 5 655 e glacd s
aisols e cans po plasil 1 B b 5 s il Wl 5 e (s el olge 2 oo jazien
L3S ol 03 S BlEl Gl mobe af Gln KlS e S IS Lok«
Ll oS olKn LBl a3l o 35S 35 Gl a3 6 dind Sbes Ll e

a5 s spms Oloy o3l Jb s ol adess S8 SO el Sle glasle o 11

qy



ot alle 15l Juad

Ll g ol 4338 wle s 5l Skl Gk 5l ol s sb s oS Sl e s
B Joee s b pl b3 o dalaze coady Sl bl a8 DL
S S S S e el sk D 4 ane g Il 53 (5La5 535 53 Ysens e
Sl b e SO Gk Sl s el (See caliana s b oL L slaysis s
Sl e b (1l slawy 52 4l sl o st ar il ply st 4 536 laal /AL
I ol sy 5 S e I SGS e Jol sl e SalS il slagsls el
oyl Slasle yor LSy Jlo el sy ol 5 43I g5 (rad b gy Sileds G b
srs s JB OUSe b ane s d s laysiS ol ot sk 4 ol
el edd e bl 5o glacussdtees Jlsl Carge 45 WLlesg
JB le e Ol gl ol Glacas s & dla 528 (65w 3 (Rodden et al., 2003)

GO [P SeS S PROCI P MU -8

sdon lasle s lasis s & Ly et Ll 6 e Cdas el Sae e gl
s gdeme e GO Il e 4 Ddadidy ads Dl g seome ol oS slas
Ll at slaw s S s Jlasl placusyios st a5 s slacdss >
S ol sladkelss b pobie 5l asiie doys S Ll a6 g oDl 4 ol L
23 A b ek s b
L A ap o a3l A 5 ool lles s g el s lagsls 168 ol 5L
Loy ol 02 cmlls 1y ot 4 posasie Al oo sl (Gola e a4 S a5 el
s (Sl ok s g L) s L5 S 550 slacyssdome ol Las s el

.J;;Sdag;_glé)Laéjlaﬂ,ﬁ:ﬂb\{‘)lﬂ;pl)'lwbchﬂkb}qbﬂdu)bl{g

Qhﬂ J‘j‘f J'| u.b!,s:...,l BE L;‘:u C.J;.: 6“““"“."3"’“
el o s ol s wS ol anw g b s slay 5S4 e lacdss
s Ceile L sl S Glapls Ll ey St b 6518 abe o slasss
Gl Sledst g5 3l Gopm atul 53 8 Sl i s LS ule s Jb bl

.Sk ml:d\md): {5 (J_!)lS by A;»’i;ﬂé._.ﬁ/j)lfa\jfj) LSJ.AT)J);)'J.;)J.@,\:J

qy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

BE ¢J.>u= CJ): &u}: (aJ.G 4o e el ug,w: ‘YL 8\..& Lr 5 =l LSLA(’U ‘Ji'lé QJL'.G

Gledsn ki 5 axmy 5 QLIS pde Sos ISl el Sie  lasl s al

5 ALScs il S aen 1S e Sie ol L b s B0 LG

Dl oS Sl S Sl bl e slaldss Lo sl il oS S langs,

By ol o 555 AT AL lesged sl e g Sl & by 2
33,8 s odinsely Ik i el s slael slioe  Lolod L s 25

CIss sl okl Mg Ulge 4 (Sadiil e Sl (Ll ) bajsiS S

3 oS S5 e 5 31 s S Ll ssdome 5 el S b L (S e eslid s
Colize S a J S il e sl Gl Llacles aSul 51 olsel gy 1 o
Iy ol (’Sl" e lgd 5 Wles S i 1 i (Le aile) a8 &y s
(Al 25 5 i Sl b s Saibans s B8 4 by i8S plad Ll Wles e Gl
S Sl ol b (Sl C pde Glaa s (o0l il s Ol

A
..\..)\3

S sl plosl

plesl il sl S S slagsld sl ol ok e ol S ply A s
Pl (5 es slaal &S Al ol ly Al slany e 1S sl Al st sla
sd e G pels KU Lo s oS WS o e (gl 3 Glosl e glacdss Xy
ot el Sliad /AU L (555 0 050 bl o el S o Ypeme SGL ol
53 i e b oS5 Do s el el e gl sl L5 e SSL
iy B b ol dagls 4 Lo 5l a8 sl o b e 45 3 Gl L

1. Municipal Finance: Innovative Resourcing for Municipal Infrastructure and Service
Provision, Report prepared by Mr. Ilias Dirie, for the Commonwealth Local Government
Forum in cooperation with ComHabitat, 2005.

a¥



ot alle 15l Juad

S el Ml 5 e ale Glolil & ik (o S5 Mo il o o
A Sy ) aten LB el ed as ool 51 ol Sy 3o OF VL Slzel
Blosl ok gt bogas (55l 40 Jbo el wrl e ol a8 Gl 5k 4 (sl e
ooe sl F s ol s il ladsly gl LS S S e e 4 3
(S35 s sl b s OO daDlksley

plesl am 53 oly 3l lawyza 2alS Jlo el arlie S eslind ol el
G 1 as s Bl LSl e slaasa bl oy sl S wuse cola
rljjm;d&lf\kéu:la)l}l{b_;uc;n&\;.:l:.)\)}d)hﬂ,iéuw‘l:@f..u:&
Glaauss 53 A3k B AL e pl S il a3 Glsl ediS x5 ok S
S oo e Glsl WEX LS 25 ple ) i als 6d O S g pmed o Slales
adilasil bagls jed am g glaaypa 5 SLnl Lyl 3 555 3 sdes 5k 4 s ol
Lo s buy ed anwy Gda b oS ol i S OIS pl 5l glagel s
BE) ;;"“ cq-\f “ S S ;5‘2‘"\)3 L)tg:{‘ Q‘i\ J'\ d‘:"’” Q‘_,J& @ RGN W &_}LAAJL:
e s b besle g s cledst wll sl odatdy Jle ool &
a3 455 ols Ml 5 s Ll Sl S s sed sl sl g Il s
.M:wpgfhﬁj):hjuﬁgflfw)wdﬁugaﬁ
655 o s VUL 5 oM slcsSeS 5 Sl lasl o b 5 Il el —0-V Y

éu),,:s);a}_,A{Jﬁj;émL@wovwé]@;du&uﬂ)‘;uyu;;@u
ol g alo e a5l 4 LOT o mes 5 adls (g35dos mblie S wBlane s S
oslinal Ll ol o Ll 5 Jlo el (o) 2 s slaslg o VLI el L il e
Gl San o Ol a0 o o) e U (glasle o gla3Il s (sl VL) ol
1 cmlis Cand et 03801 b 5 slaasn Sls sl 20 LSS 5l eslina

Aas Al

1. Source: Cities Alliance without Slums: http://www citiesalliance org/mfmi/overview
html

AT



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

iap o s &Sl cnl glale e Glaal bl s oVl s Sk
s 4l bl K s 53 sl Ygens O 51 (656 ey o plonil a4 (sl
Cands 53 1 01 5055 eslitad Colgnd 51 owe g3 a5 AS o 5 5 oSS oS sl
Ll il sl o o B b IS Je b Ypame s 3 XS 0 (A6 o5
(Bird, 2001b) .5,I.G

Rl ol Ol el et s 5l ege mie (s il gl b Jle SV
olal Ol 6wt Jsb w1 sl 3 S 16,8 55 0 S SUS ISl el (S VLl

sl ol
ROUPRICHIL (g PRCH-= T R W PR
Slasin Jsl g 5
Ohi“clfm;)!x;f}tjpd\j\a:u;.ﬂlw)*c,eubfz Ly ial

‘tﬁl“i"&""’«""" S 81.,# Ol Sl eslinal wey g b

(d}L.J)LJ).;’.ﬁU
S uumpu;mg@A;iyéu)-g@wff;j,wug;g,bwuﬂ

tjhbé.,aL:);)\Jja:k&:.ﬂb)fu,;b‘&:/s)lsj;x_[{ C}MAL;A:.;L)):.A

S 3 eslimal 3558 (ol (63 SIS 5 L

Alad e Slid glaass g b YUl (5 e 55l 50 ol r;.LA Sols 4

s b

ONE

L) bl 5 (Lol Gaa L) by i ats 53 4 NS Oys0 4 018 0 |y Jle V)
5 sl L;ﬁf)lsﬁq Slp s b sl NSl el 235l LS"\“’("S"""“ (uﬁf..:« RV
53 3l i3 esland 350 Jowe S Al g b e Cedt a3 Ol 0 ) s
Sap bl sylae s g edd Sl al e sl by el SV syl S
AQQﬁle}w‘éﬁdﬂL}Au\)u)}:suﬂLd\iQuuo‘xﬁgéjléjﬁjgé_)}ﬂc)wé
e Sl sl L bSO dseslr b ol sl Cgr L by i JLa]
OUS s oot Lyl i ol Sl s L 5 esss S50 b e lacS sl U ae
Cas e & ol 53 1y s nl e diSEEL s 4 20 s ends bl AL Ol slael

as




ot alle 15l Juad

le.a:)lf ) Iy JPJJJ;G ey Qj;ﬁr.b PLy Langbjg,.Z Jis ‘51]3 YN £y Sl
03551 15 (Fss Dbl Slaman 45 J= 55 A8l 5 o ol 0l s gn b5 oS S s
VD! by e VD] s s ol auss s Glas ol | Jb glaSls 1S .
5L L gl sdillasl arsy ader OV s S e aude SV gobie i
Aoy s s sl |y JUl s g eaiSlaal Cl (S Jle (gl (g5ls gl
a5y Sl s JlaKl & ol heslanal b gols e das g | el ol glaas 5
gobie Cwd by le SVl s ey il baa e sy £ 4k ‘;,:nl“ S |y st

Al Ghlaan e b Gl s Sl p e (ol gl
Jl J el

Saled el ke oS Wb sy A slole e b JWE Gl a5 ke
L5) il a5 5 sl Sl BB (55l e (e (53 500 SIS Jle (53500
Skl Plas 4 slaws sl e gbacdss sl s (LSS S Lisy ol s
(Slack, 2007a) (Sleast -pels

(e G) b (go508 g5l pas -

b oy le s e ol b)) s sl mlae ols e o K
odaline g 3 g plulid Cl Elodge oS o sle Sty g 1y (0SS uas
3 Jo SIS L Jle (53500 G3lad pde oS 35 0 S (e 4 S ool s (58
sls sy (gobate Cwd) by el o JUl S aows 4 0155 1 aldolm) SIS 50
led wope Gl sl a4 oS Gloipm pa o | Ay e e ) (la g 4 S
G el e BB s a4 wie nl 53 el esls Ganastd Je JUSH s ¢ secne
IO I ROt TN W et Ol b 4) sduSlael g sladel s 5l S e Ol
Rl b o Sl ot pobe Sl i Olse 4 e ) s SO el
Cas el e 53 ol Sl il 5 LY (e A5l e 53 glanasiia
Wl gl das o yarasts ows Sdss w1y a5 SUL del s i U G 51 e oS Tlal
el ol 5l ol ladels 5l oo s o8 A4S Citlye cnl Saw ediSlasl s

ay



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

2L 0T 05 e dd Gasia wms sy s 58 ol el s Lagsla e L 1) ol
(6l sle I (61, Jgo 3 S ol b (Wlos dotl S 51 asCyl (e ) sliie bl
QT3 oS ol S bl w4 Uit e a3 g 315 anass Lagsls 45 &
A o sl (63 5eie G5l Wl elad o el PUVI G IS W Lol 3l e 6);@,7
s o 5 bl w5 SUWbe gladalys del s sblis 05

ok a basls et 4 Jle SV &S ol pl ol S s elys g ol
Glals mie S Olpe 4 VT Sl sl Al SRIB el mle (RIBIL s
S5l 0l Jsb 3 Lasls s g Ao s ol om0 St 4 Ll 10 sl tekaa
Aol e b gl S Ul 2 s, Fp e Ul ) b CLOs sl ails
dge S b boes S cll e s el Rl chady s Wl e S e
SUL Ol [malS Cgr 015 e asls et odle 4 ey LEalS |y Sl o s
ems al 3l S b esls (28l 1y 5 g 2l

S Bl ssls pe -

Fr ol L Oy e 53 aidss o e sl 4 Il Bl sl pe
Al 4 s UL e slag i b et el o s 5 4w 4 lags s 4
Sslize K05 (5ols b 4 ola et Gl OUle glue (sl s (558 Ul basls ek
SHL 5l a8 UL shoe b glagsls el dals mdls sl W3 e 4 03
oS Sl i w5 o33 S i VL UL Sl b Slagsls 165 & S (8 20
Lasls et cal el o3Y s e w0 8L 03 (s0l3 0t 5 VL (ol ed K s e
Sledst a5 e LBl il (6 20 S Ml (Sledst S pasite s el g
i Sl telys 5 VL 2l Sl s 4 (sols et G U ol (S ol asee
N LSS S @ ks ) cod L i bsb gt S 4 cad
Gl bl o3y b te s SLS ool (Bird and Smart, 2002) .ol ol |53kl

(3l S ol eslinal BB (SDamd 5 35 g0l iile) golee Sl ool (slaeias

! Equalization Grant

A



ot alle 15l Juad

25 33 3l s sn 5 oS S (slian b Lacols e 48 S sl 1 Ol 150
A3l gl B Lt e SUL slag 5 b oS S Jlesl I UL slag 5

e -
ol 53 3550 Sl gl g edgdes Sl Dl 4 Ll s oot S
Ll e g ) a5 e Dlesensl «Slodst 3550 53 e lagsls 63 S
Aal ohen 6 S b bl ol 4 b Garass Yol S 3l adlae 53 o fol>
sl (ol Sl S Sleas 4 iy mle panas S oS0l sl ln el G s
sl ()15 g o3 gdome I 5155 4 Sledst 3550 3 Ll Sy A Clz..« 51 sl s e
Sl Gl /AL slas e 5l 58S ekt (sl e Sl /Sl e 1 JUi

R ij‘;udau)“ Jlas!

ol ax s -

Sl s A Olge YU 53 &5 s lasly o OVl ol olatl a5 5 odle
Al (K ager ol S ol 3 Ysame VG Jle sl 3515 spms 3 ol
CLSLS cul (S s VL Tl L e Jlgs a 5s glacsle s b oleas
2l ab s Sl syl Bl ol ol o slacdss 355 6l 1y Lose0L
ool 6l Vgame 5 laslg o OV 0,8 IS 4 O wdal U ol laesls el
w20 OB ediSllael s sduled Olye 4 Lolled 6l e aid s 2 abbO 50
Do LS 5 e oy ke U3 3l Sledst sl s cedeSTasl S (y s
b oogd e lasl tias o b)) Lol 55 &8 St a4 il e gl @ a8 L ds
Ll a5 4 S edee 0 1y Sl 45Kl e el (a5 LT S szl oyl
G 5 byt o0 GlacSaS Ysane ol Sl cpl & pliws (gl 2 1S iide

.:ﬂfdﬂj}a:u&.«\:)}at‘,@

aa



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

'Ky gy

wo e 53 ol sl 53 oS e Sl 5 la,5iS olasl 4 s Ko Slles iE
e 5 4SS L oss el qolasl epnd ol 48 ol 0 5 e andliS sl o Lo
ol Sl o fee Ol S Ol s Canige il el s s S s
Sllos 5l acdie o il ol e S Ml s s sl slaw s Ll
ool S s slais Sl eslinal L 0l s el aal 5 S b 5 (S ( Js
ol sy Ol e s3lal lalae Sloiie sla s ol 4Sosb 4 30 e
2> Sl it glaels 5l A oolasl 08USS lap ol 53 oS Gosb 1 S lasl
sl 48 Sl 3 053 45 e

5 3l OVl (5l b 4 plssl 5 slasla pur SLAVIS 03551 al 3 b S slacs 2
5 @slasl OV 4 G b Kl bl 5 Jlaote Sy 4 LOT (10815 5 Q8IS G as
il g S S Jlanl s 5 Salg o 5 ol et 4 S b 5l S e
5 ezl (g e iy LS 5l bl 3,08 s Ky 53 e las 5l b3 Olos e S
Crres S CSCL Sl das o35 0l 48 Wlodowsy (s 4 Slods g5 5 SMalas oo g
(1444 718 s 1y oobzel odbelas

5 AS e bl Ay s bome Olyss Oloman Wle o Cadd s L 0Ll Ko s

e 1 Kol oL ol sdd amlpe Sl L2alS L ol Jl di b Jls s
ez 3 Sy o Siler ol bl 38 sl 0L ke 5 SV pase o
S e 028w iy (o, 58 53 el Jlad S 5 law e (S S 5 el e
A3 golesle 5 gslasl Glaoly gl gl tin 53 Son s Lo DBl 4 slans

o O aS alal s e mas (o)lzel ol wi; Sl el oole Ko iLeasing L
a:u:_ﬂ\_jéjbﬁaj@)_,hu@vj}i}lg_‘;%bwaébij (,.:«i aJ;Sa)bi}aM:a)lglmé)L Ol 3315 b slsyl 3
5 Smt) 35,5 e dinie AL lay s el ;&G)!Srljabk}ngéiqbﬂ SV Caide b e 5l

OYAL ¢
2. Gao




ot alle 15l Juad

5SS o Ml Gl S sl S a5 wbanw g eS gla S 53 o
el DBl bl sl il b e s S S sl bl 5 Ll sl Ja s
S8 golasl slaol 5 5l b 53 lawsie 5 S8 e ol Ol 1 53 Supd
ot plonil o oS b slp Son Ml S 55 6550 sl 3 s Sl b
o3 80 31 Gr ax3dS Jle 5 oK) e a0 58 (g 3l o ime bl bl ol
Shdoss Vo e 5 anl olamtl IS 5 a4 A3 80 5 (5ol s 4 Sud Slles
S S 53 ol 0L ol il polattl 50055 8 VI & Ky el
OYAY Sl ) dizen DS 5 5 WOl 4 anly slacS 3 0l )

e [ 15 Ga b Sl olsel SMalas LS Ol n L S0lo 6 & Sz e
oslined G 5l sl o SIS L S el DU bl s VTGREL 2 ity
Slos JUE s ol el 4 ol il STy g Sl ol e OISl e Ll
JB e SUL Bl o)l s el s 2l L el LLA B s e
(o130 ads) ladlo L3 (S sl 3 B 5o wSlS e als ed 5 el Jsd
S S sk ol 53 OF Sdlgd 5 bl b G 4 ol st auss
N el S sl s i Sos s s 8l GUL ks e
o onl s s S el it b 3B 3 oylrl sl 3 Slige Bdtas S Sl oLl
I el sl s S B el ol )5 3 @ geme w5 S ol e el
Al B b nle

Sl SIS ali 53 e gl b VS b 5 053l K slacs
3550 by YIS gl s s uSl e 5 ITN GSILNS s g (15 40
Sl (ks sl (K Al Bl (e OVl i gl ed S
350 VIS b s iy 3 slasilly (e Olertle o Kb wiles 5 slel 5 SLas T
Slo s 4 LS8 Sl cole sl (olo gt pllael EOLgus LIB s (5ol el OLS)S 5L
AYAS Sl Olesl) diulas SS




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

ol e d s s bl lasiS s el Jb e oyl

SLYS Jb sl Slalpl pfeee 3 S Olse 0 L Sl o sl liaaln
Ll b oS ol ool 1l G Ky s e 05 5 25 ples b e 5 sl e
Sl b by L3 1 ede] SUIGT (SThes byd 4 ol slayl 3B s SDlges
oI35 03503 355 OF 51l 0l L3 1y sdul ol o shlas analor 3131 5 AS o a0
S e 5 ol e (Bl @ e bl e ST glatels L ST sle
b 15 o ol s o mali a3 S S e b o3 S o (A Lags s 14 e Sltal
lacdld ol s 35 el 5550 Ol Jbs 0ley 53 e Lelps b S
SISl s (gols gl e SR Gl ey 355l & Al Ll 5 1) ol

A_)}T&Mb}é,@.& dxw g g Ay Gl S
' s3lslslg Gl & Jods —V-V-t-Y

asls g a5 45 ol Il dige o) slacsssl 5 S5l S s3llsler Glsl 4 oS
Slagbls gl Oals L3 alsis bty ul 03 el atle Gshes 5w 1
S esliad U Lol soleel a3, Sl 5 Lsls | a0l bl oUly & Lag,ls od
S b LSl a4 gl Sy o 6 3y e il slap e 5 by,
555 plwl ol ks L Jb b a5 58 Jime OllSal .
.(Fabbozi & Vinod, 2008)
el 03 ged Sl AT 205 Gl es3losbler Bl 4 fts oMol weidS
W3S e S el 3y L3S 53 sl 4 Jb el cer Jble Gl
lixs (53l lsler Glosl 4 ks o35 0l S I3 i o alanaly i sl nl a4 OUlsslas|
a8 ol g B s sl o lal wnl bl o el aT 3 a5 an S 5 p 4 (55 asie
5 B8 e B abls 5 e 53 Gl SUpEAE L Ll Ses glaobls 0T Go b

S8 UL e 3l 3 gm s) ool 03 p5 e 4t 5 eld iz LaOT 4l lsle Gl

1. Securitization




sl

ot alle 15l Juad

5ol le) apd e bl e ols dien Lo 0l sl (galanil sbao g b s ST 2505
OYAM (o lliw

O s o8 ol (3550 (Jld 5 JW) Laabls ilasbsley sl & ks
Slosl 4 bl et mi 4 b sl e b wlo e o ol s (Jbod 5 ) gla ol
S 5 baply wdls OF Comsm a4y o8 ool gl Olojlo T3 (ol o sl bl s3balsle
Slsl 4 b s ol 4 L fds absbes BB ke Slosl 4 ol dgs Sllas
Coaiid G w o glaalls b el gl et OF b3 a8l SUSS sl lsle
Ll Bl o plowil = Jb sl g 55 B pi e O 5 63 S W i
0 bt S b glaalls e ol 4l ol ed glaalils iy 4 Bl
S S e Do S Sy iy pl el L e delee LB lale Gl
G35 5l b a5 ek alales BB il Gl & fiol K g (13,65 4L
OYM (g msn 5 g3la ) L o Jime (50l 65
Wals 5 Jelse 51 A0 Ol e 1y ol e sla bols O3 sas Slale Glysl 4 LS
ool U ol oo o lsed p ol slaslg Jlad tlacossioms 5 p 35y W)
Laus gl ool S (6108 Glo ps (6 5l 5 yakee (slacand 3 Wsd ) sme
3 s Glaauga (Rl o 4 Ll e 5 AS s agpa sbml el 6 )
Lol e 4038 Slale Glsl 4 s il ol el o ld o B L
S g A ey 5 A0S JAS A Iy ot laglls Ll s eSS
03,5 5ol Bl i 5 Solie el (1S ale o Todoe | el
A Jlo e o b sl G150 05 B 33len 536 15 (ol 65 dlaalls
B st-\_wﬁ)‘ L;Lmjj,; Gy |y s cm)mguju»éj;;ﬁawb@@
Al 5 wlal
U bl e SLaS L sls e 0 03,5 bl Sl o tle e s 2alS Y
gl 0T sl 5 0350 2oL a3l 5 5 1 35 (250 oS L ST, (slale

s a5l Lol

Yo



ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

L aglo s sLaLl5L 51 ol pol Jlm s i (Sl Sy 5 (ol Sy R8s Y
slal sla ist plod Ol opl 53 Sl 55000 g O (S5 S 4 el 0285 0 )
ir Sl s (oS L el 438 LIS wle e G 03551 cos 4 s &
Sy 5 okl Sy 28y osdle T3l Sl eslizal b a5 e Lagsls 4
s Gl 1 s e S gl 0B 5 a3 gad g Gl 4 plSl RO

(\Y’/\/\ ‘6},..4)» 3 L;JU:)::)

Sl i b35S0 5l el Jlis @ eolsen Ls)lo e 13580 iy 8

Sl am fods dl o cdsled s sl psas 4 a5 Slodst g 5 S

i L ool ol Sl po Ul e 55 s Ol 4 Sileslile
Ales V"’"Jé BRSTINY

SrSS a5 M5 (I FSS Sty Ll 5 Sl s Ll 5l Do el ol 0
3ol Gsl Lol s ol ol Tl 0l i e 3 il A
sy s Ol ol Lol b= sl %)L—n?“{ﬁﬁ&i}ﬂk_{id)‘}*ﬁl slaabls
ol sl s o Lalsed sla mlls 5550 5o IS Sl Ol oS 350
3yt 4l 55 ol sl abls o b S e (S8 Lasls e 4 el
LS ol

Sl pbe el as e s e laslnl 5SS abls 058 Jsle Syl 4 s

e Ll et o Sy 28l Jalse 51 (S Ol 0T L Olojen 5 Clagsls 48
ool Lol b glo bl 51 s L3157 e Wacola e () cnl 3 eslinad L s 8 e
S b (B s alie 53 208 Sy b s S0 Il mlis 4y e 5o 5 a8
Siles 5 Gl b el Gl bl ed eslinal 355 Jlo slaslil 5 Sl
4B OBk 5 b et slaply @iy b bl CLsl Sl eslial «g)ls 5 350 3 ladly

(\Y‘/\/\ (S 6:\.&)3) .L.I:Lrv.a 6).516':’ dl.heb Mb;.;.i 4 )1:\..@4. k}.)}l




sl

ot alle 15l Juad

b gdws —A-)—4-Y

' (MDF) s 45 O jos 83 sk

bl Gl S dmes I Slewde (oot Oles sbadstio
LSSE ol g slacsla s Sl 5 g ed Oles 5 Lol 4 s Bl
e 53 5 6550 s i Sleme Soso 4 Ygeme 10l 43 baGsdio opl o Lled
ol O 4 Slae ol Sl s S e IS w0 LT Sllasl Wl sk
w 0sls ply el s Mo gladauly IS5 Laolsle cpl e Sl ey S e Jas ssand
03 s o S S S e S abe s e d b Dl 03 65 Sleiie b Lags s
Loy 5l ouse b mle 5 disd e ool WSt S 4 b sladanls ol w5 o
S o el Ml U s s Sl slasll 5Ll

Wl et Ges $laoisn Sl p3Y oLl gl daisls ed O yas Sdskio
Vs o5l 0T Ll s s Sl 5 Sler L alie slages o 1)
L;.P‘,-A-"- — P 5 oS Hle —Y-E-Y
oS — oo S L iy a5 V- Y—EY

«iS TPPP O 4 Dlast] &8 (ogee 5 o par slaiiy (Sl 6518wl e p e

53 sl sama 3 3 S 0T s o8 338 e BB (18wl (slaeds 4 s e
sotbe s Jb gl opar 0S8 da b S eSSl b (U Sas b 5) S5
e S & o3 Ml S U sladals 5 3,8 e sdge 1 eSsn Ul e e

Lol 5 nl 6l 4 o (5503 slaodly 35 or o 0T o 18,3 51 S0 o 25 L

1. Municipal Development Fund

5 oS 03 M0l ol et sl (gl le (5 KL ATAL 0Ll Sy e ot oS5 Y
VA o 0L ola et -5l g

3. Public Private Partnership

140



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

ol 8 dor a3l st 5 (PSP) opas ise &S Lk | A5k 53 e eslizad
Al ea b placsli 4 5 S a5 il s s e eslind a4 WL oL

orart it ) el b S ol pmsle (PPP) wsart — ages oSl
S Gl w5 2 slazs] Slgas 4 Jae 5 gy 28 tedee il ol ol

o 1) LSy 5 Sl wlby Gl s & 68 osadt —ases S5l S
—rses SOl 3 asas (i Sl sl Aas e GarasS oo a5 sases Sl
oyart i il e s GES 5 s ls e o bl dawlbi,ls s o gt
L 3 ey b LS ale o b byl sens Jold Madlo b sl (slas yomn il 55 o
A28 sl Jold Wl o gt = o sae Gl S Lo 3l 05 L bt e e
Al 55 T(CBO) elazs! slaolesla L 5 '(NGO)

2 bl el g b ol aiby a el 3 e o et - eses saiS Ll

meres Sl 53 Slas JAE LIl e b 4 ol o s 5 e see S Sl S
Sl Gk 5D Gl Gl gl S2mse Dose 4 Sl (Sas o
bl ol Glacdsjos sbml prames il SlEE L b b gl Jul (SUL
St s sl B Ao Gl b Slaculem uel 5 e (H (ases BT
W pde (Iolnd )3 395 jawss Sl eslitul CSHUe ul s s gt S SB s, e
ot~ g S HLe Sl Al e Ll LIS sl s 6))1}' ERCEEPS
OF Wil agy o a0 o8 e Jime plaion a0 1y S o8 353 (b g 0 L

.M;M\)‘;&\)G}Jﬂ»\)b@ﬁ¢ﬂ1ﬂt{}a:ﬂ¢ﬂﬁwlju&~.l)
oslazul }il.kii Rty MULG SPGB T P e oSHlis P R u:“’” oS slis
o yaF e Sl sbacsp sl b 4 PSP olasls )l 3 J- ol L Lyl e

Gns Lol 5l idas o US| ogast i 4 ) eges o Slgs il adls AST

1. Private Sector Participation
2. Non Government Organization
3. Community Based Organization




ot alle 15l Juad

Sl 53 65 Wagolyen (2 L b5 slaisy 3 PSP (sbasl 3 0l =15l b Vaa
2> b siS s e s Sl wll s o sas i 2D a4 ol e ses slezel pue
Wiy S35t 5 PSP alia oy plel 3 aks s Bolazel pds cul 3 dne g Jl
olanl files 5 LoT 55 oS 5p il il Slan Losat it glacS Lie 5l glel
35 5n Do (] o 550 0l o ges SIS e 5 485 513 et )5
ol Jl 3 S s o st Jiin S5 Lie 5l 8 el b a4 e PSP e s
gd e il Ol 4 o st — o gas S 5l Olse L

oyt P pges G S8l Wl L oeles B b Jels (ool o sat
Wl eges Dbl Olge 4 B Sose 4 S Qi 53 e o et L s
o 050 s Do w5 03 Sdgeme sl ey 5 Ol (alio dile 6 0l
W5l e GBS Sledst gla i U actla 3 s ila o st oS alSin ool 455 S 13
PP by el 5 ezl GBS 4 s Gl Sl ol b oles D
Al o o yes Sladst (gl LOT 51 (g5l o g aalsl 5 La ol

osbinul 352 glaels  plonil U3 o st — esee GlaiS Lhe 51 0pSE S pla f
Pl 5 3slse Jold les pal

Srpiss s -

Al 5l -

Slols & -

g bihas -

bolles -

il Ul 5 ilean ke -

Lapsesliad -

s Saldps -

Lolly -




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

S bkt -
bosls -
Sl 555k st bt

5> Loguast PPP (slasls 3 3555 sl 1y oses Lisn 5 idss o5 Lol s aw
Sl ke (bl o B pis bostle

ot S Sl Sl i -

s g i Sl g edlinad 5 LIS 1B -

u\;gjw}mﬁiuu&awt{yu@@p_umduk;@,uucwn -
P = oy S )l sl Sy pl sl -Y-Y-EY

wasiia aw Jy L3l ails S SU,S slaylitle ASl 5 e o past soses slaCS Lia
3 )ls 35 a0l ales 53 s ulS

LS a5 |y il (sl s s fee 5 s 2B S S 3 -

P 3AF 5 e S G G Sl sb S e -

oAd pand Gr Sl 4 plies Oy se g5 st e SOLE w b BBl -

ien 5 g 4 PPP slasls 3 Lol 6l

Sl glaslsyl 5 -

ke slasls,l 3 -

Sloslrt slaslsyl 3 -

alia gl 5 I -l e g ol -

1. Capital Investment
2. Build-Oporate-Transfer (BOT)




ot alle 15l Juad

il sl -

'S ie sl -
Sbas slsyl

S el Sl 1 o st o b 2550 S (nses i) s Slads ool 8 o
i kS e Ol Wl ¥ B ) Ygame «pame 0553 SO (6l asete Coadst b aibs dir b
OF ol o 31 (i e 5 Lo 3L Slods w5 ol s liSiegs Olye 0 o see
ol Bl an e Ll Sl b o past S0 A o (b D50 o st Kb )
Ll culey 1 asde ol e i bug o5 5 Slas slasjllilnd 5 das pll
oy LS S e oslinal Sledst slaslsyl 3 sllasl gl mB, sl Jlsy 5l Lo ges idss
Al Jos s gy opl o ar dasla)l 3 opl G (i a5 5 Sles Cuspdons 4

Syt et il 13l 53 1y (Slodd e g 3l 3t e Bls)0 3 5 g
bossy bty oo il S g Kl e ol () 6 iled o Sty o s
357 2 g las S 1 Slhes slaayse Ll ool 3 b ST enl by il Ko Bk«
Syares 3Ll 4 ausa Jse b 3l eslinad Jlo ol ol 4SSO sl dale il
e ol 3 ot 0 s Sul S (60 e ke ey e &S Sl Sl s
o573 4t Jsden a3 a5 Jald Ol 2 b oo gt G Vsame S o Sl 35
At o e 30 b A L ¢ﬂr¢~u~ﬂe sl 8l gl

oo bl

i Olid sb o il bt oS ties cobie oy Vseme gSlods slaslsyl 3
Sl slaslsl 3 il o BB ol 4 LIS 5 A3k psbas et Lol o (555

Wasls,l 3 g5l inlod o ol b gt i (285 5208 sl s (S o B 455

1. Concession
2. Joint Venture
3. Capital Investments




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

JUSE 5 Ll andls e a3k 5 ls e 03 s BB S e DS WS e
Aled s Joged Ly e Ol ann 5 5 S35

03 Sloss Sacali,y gl 1y bl pl a5 A Sdael S LB Sl slaols )l 3
L olooss slaedilze il oS Aol osy5 Slas mimman Al o @l B abp e i
el s Gl ol 1) b s Lol oS s e e OOl 2 L3 sl
Al Slodil e a3 o pant R SS L B 05 Wl O35

ins bla

b 38 st Slosla)) 3l (S5 b i s S ol s S

GolNe b ol 1 esls GBI A el (et baslayl 3 g nl il e
53 3,10 J el sl e S Sley b o s s S S (6 503 Slaal gl el s
o bl 4 Sl 2L 5K Sope balg b b Sdss b 5l Jb el ST S5
S0 e xS Sl Ll S s aneS Wl slacle oS coadly ol 8l e
S5 nle  glos i 5 Geae il Ldlad ol 48 500 o ol (S LBl
S Sl slasls )3 s kel sl (g3 5dms 5 atenS 35 g8 5 LEL RN (s
ol Bl 4y )l nl 53 oS Lles b gl 5 @ ,a0 e Jhes Olomer o sas

Adl e Sl et L Gl Ji‘:\'i,‘:"?""'I

St glasls,l
el 5 el asls 55 Sl slaslsyl s edd STy Sleds e sl 3
Dol Wl sl ( es s dile o sae Slodst (6513 04 5 o pile ) 25 L ples
38 S e Olzmas Sl Gl Gl e e L a3 S e g elSss B
M o yart S b S0l @ s oll 5 W5, ol Co e s e e 3L
Sl el s il el LB g oY il o st S5 s 8155 55 8
OLE ) e 3153 o Jpeme Sl Tl sad oo ol sdes s 5,MS b Sl

s e




sl

ot alle 15l Juad

SN

IvLIpVY

ol 8
Ladd a3 el
A g 3 SIS s
- - Slads glas bl

o Ja._au sl s
PR

<«
rses Slads oSl ’

|
T 1=

[ o 15 0 ]

BRI SR EXE I A

O O F ekt i Slles sl e 5 asd Gl e SR o
3o S 0S5 alel 6l ) 2 oD 0 S e St o st JISCla 4 leddpens
Ctls Sy 4 3 e e eldma i 3l Olal G S se 55 o ablS
Gl e ol sy SGles @ 1 3w 3l e 45 Sl 0l s 00l 55 8
Gl Bl e logar ol Loges Jiiu slge 5 Olomes ol slag liSule
Ak e lacJld Wlgon (ke 133 0t 53wz LB S5 b g ane s
3l Jolos Ol it b o st b ilad s i3S Jo ol o guast sy a5
e 323 S ol b b e (S  eS Jsjes 2 psee B s
ol 1 Sl b 4 by el 5 Ol b &S50 pde 5 Jbe ol Y sane
s 3 galal 5 (s Slasenas by ol S aa gl 5 Aas e

o bl
o ol e 3l aU Cét.a O ol &S Cul ) e sls )13 SIS e

Wf .,bj&: Jl:.a pr}‘a} g:.ae_ “ LA@.)\) &T Oy "SJ":@ d}w J.:LS d&}aﬁ?

}:filﬂ\‘;;qjiéjuﬁ Sesle Lasls )l 3 t{l}.l)l JQ: ol 4 Ced 1 pke slasls )l 3

"



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

a LlE e e Glaslal B iomes ol ag e (.S LLM., Lasla )l 3 pl o .l
LWy iy _L'.'Sv,o ’L’.“l1 48 gases D uh.,.ﬂ};»: 61.&:)._\.@;_ Ly .A.,}..; o> @5)4: Cﬁ)\..a\ &'l d‘}""
.njf (..Mj.e J.?uj:mf slabile 5 basls,l 3 6l >

s bla

G B sl pmal 5 Jb el b ol 5 e Gl e G

S8 31 S el ol pn Sy ol U e Sl Wl 3 5l 53 il oSl oS
@ o 3l i S byl 3l s s ot 8L 5 ol Sl s sl r)'\(
ICHRVIN S VIRV PCTS W o] WPV SN ] IO MY PRI RGO VA PR (o] W
L e S L s LS5 Hley lasjslies SIS B s edto il 05N

23 gt rl;;.l g bl gl a3l O s
Gloyll slasls )l 3

by Pl dgns 5 Conl Sl el alS Uy oo sat SO0 sl als)l 3 s

Slarw s 5 Ld Gl gl s o il oo sas S5 sdgs Lo jltlil 5 CoiS «
sl ot Sy 5w L L Sl s (Sl esee i eds  Olames S
IS (W TP PP JUICI [ GURSCIIN [P VAR A JOUR T R P R S S P P TSN
Sy 3358 W s iy & asos i S Sl ) s 33,5 ke
I3 0l 00 eVl 058 e Jamsie o5 3o, b OIS 5 ol e e
O a2 g s Sloll sl s ddl e O le B gme laad 5 WaOLS

s o OLES 1y losbrl sl 3 S Jsame sltla £ ls ged 558 ol JIAS15 o gt

"Wy



sl

ot alle 15l Juad

S

ey
Lol o (el

bl glas bl L“Lﬁ)u\f“iu)"’ oy

L#.__}u slacs )Uss
4{ S &5 8 ]

/loslxl slasls )l 3
oIS 63 Shas Cilual

Sl 2 sle

]

Ll slasls 3 ksl § s gad

Sy plsil ogas i o ot Sl 5 Sl adsl e golal B e o
S et spbe Sl g popart OS5 SS SIS 5 b e Sl e
i At e 528 Cm a5 Bls lapls sl sl peses i ek
D e oy

S bl

ool e s (S s pa 5 B o sat S 3 slolrl glasla )l s
2SS 2V e 6 Bl e oal bl o ln 1 Y S S el cpl S
G o 2alS el e Sy &5 Sl pl ol K80 il s 255
sesdhe b Rl s e B s s e sl 3 AT ladla s Lo gt colss L sla bl
S do a il el 1 b alls 51l nese Shles slaayzs ot Sy ol
s sl sdge NSl Jle ol

"y



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

s bl

Sl esloolrl laslsyl 3 G 4 ke 5 Sl slaslsyl 3 51 OS m 5s S S
ol 5 sss e ol 0L zie el s, el 5o 0Ly gladel s oS e
Sl .\i,\qdwwlo&ﬂtf;ydl el ol on _;Vujwwh»budjdmﬁ;s
el Gl Sl i cnl resdle 35S Glodimy (s Lkl sl
Pl oy nl 53 pesat i kb e s Sl esee Sl B3 Oles
3y gl
ksl slast slsl 3

(Sl Jold iy 5 Sleas JLS 5 plas ) Sl Slitel sllas! sl S
Glial clo) oo pas 250 15 p0 e 4 1) gl G3lugh 5 Sl (e (MK
Usgon st Gio ol g5 cnl 53 65 Sl ol ol b a5l e 1SS
ool Jsjs oyt i 3o S N b el 4o g ekl (ISl
il e opee io SOl 3 3l 3 epss 53 o abaalls e Js ol gl
ol shaal colo & 3L redas L 5 035 5 Shas Slasy bl onnd Sy ga 308 i
4 Sl kS Gl Sl e ges S (R olsl 3 g onl s S 53 Al e Sl
Al e edd Oledst oS 5 Cwd 4 by e Ol Sie e_x..s(,.Ja.J

3 Vgoma Lath a5 Ol ilod o 3l O i Sl Tois 15 a8 lel ol
Ol sk 55 Ol Jlasl @l s oo ol Clel a5 Xgd o cmnd Slael (10815 510 3
o alem sl colo 1 Jb el g 3 s el (Sae (5030 3lm 3 3 e
A g Sl colo a8 Glabem pobie oy b s ol 4 Byl Jee
Cd g izmed A3 o (e 528 L Ll 6l oY el (o108 e
Shedes b 5l Blos wlae b bt sl o 1 bl ol b el
el lael slasls 3 ol el Comlo sdge 5 IS 55 53 S s ale e el L3l s
Gl B s b s e by e oee Al Yo 210 Sles 6,50 sl Ygene
Al S 0l ) b b spm Ll 5 2l edd pladl (Sl 2S5

"¢



ot alle 15l Juad

Sl St ISl e s el o £33 Do 03 Sl Ses ges iy
slael sls)l 3 gold Ol aslsl gl L;)Uf‘x.ll.»ﬂ AL S Olge s Ll ol ol ol
laas a3 51 abne s CBL s L Wlg e s caSHlie ) (Se s .)}ﬁdz.l;jln:ﬁ‘
s O 1y Wy 5o o (g5l mecr
Sk a5 skl glasl 5o )bl pde glasls )l 3 anslis 53 Ol o0 IS 5k«
:J&L}iuﬁujC)bbclaﬂuwdﬂ;\.;jfp}&j)fJ\SAS
Yyene) pogar &S5 Il b 6 Vaame Olay e b o e sl 3 S5 s =
Glr b m b3S e cas o ) lns St (GlaeY o VL
slaassa Jow 5l o s BBl e e el sl S S s 18wl
03 g oo s 5 0L e 51 8L s
S Co e LS & gt S0 Jle 10 B8 Ygems oylrl slsy 3 s -
men 5 3,8 e Cws 3oy L Ol gbolles 51 2 SL o)
f.bh:v,aQ)y&bejn)'))QL:L;:«Lg‘ﬁf)'\thL;).Kdibﬂ
3 s s Ll opat a0 6) s o Ygame el gllael s -
4;-_[}‘!f}&dﬁ.ﬁ&kﬁ}bé}b@ﬁh@d}é})é&wl
e | edes SIS gl s dar 51 s IS b ol
‘\:n-w'lJhdﬁijﬁypdﬁé.ﬁﬁ}\J}Jd\ﬁrﬁ&nﬁ‘)o‘}:ﬁ;ﬁ%

el s a3ls LES 0 ls s 3 slel gllasl dcl 3 sls )l 3 Jgeme Sl

Leasing '

. . Y
Concessioning

"o



W
szl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

]

Sl glast sls 5l 3

f:u;)\}?
ol (oas r\_;) ok 5 3 ]
[TOTYR I
e Sl Lo S Gy / Jlo ol
Sl glas el
das ol L‘Ju-‘fké»ﬂ ]
e adel s

)

bl glast sls,f 3 sl 0 Hls s

o bl
6.1{45-4\,3&-.&L;pfa}ﬁguctﬁg;\?éiﬁéjj}»u;})jw‘Lsu:&'db:;‘b)l);
ol e tieas L 550 LOT (G3les 5 it Slonl b Ol b Sl 6 gz 5 ol
s e el Ld!,ls“g)}a*;\lpcjbq_ﬁlﬁ;m a}ﬁ.’yhf@\g‘ﬁ!)'l.;.»! Slasl 5154l )3
Sle 6osls 5 Sy sl 4 536 1 Skl el (Jbo sl 5 (5l e sp S 5 ples

Al e VL el

irs bla

3 Slacdlas iy a lp oS Sl WOT Sz Laslsjl 3 g ol Jol (i

Lg)l_lfd\_'af_?l_g.bl.;)l):l):P&j.}f;)}.}lég;.:éjﬁ:\s_ujbjl.:}Lad_gzw.@\dabll
ey sl ) slayl3 Ol s g J\)_,Ja ‘Cﬂ‘)‘f o Ol Ll Ji.:\).él zfﬂo.oﬂ ol
Yo a)}:g_ﬁldjb)ébsbp- S 6)\).234.!4;.-‘,3lJ"(;,..»l@‘Yd)\KQLAﬂéLAQ}A

RO PR Pt gy PRV SO O VU BPS (WWs Wsv D F P PR W S [ A [0

\Ai4



ot alle 15l Juad

248 Gl Sy 58 i e = B alasl 3 sl 3 sla)l B ) (el s Mgl
0335 53 o Su2S 1 oS WSl b e 45 Sl ) 25 g Walasl g el
SIS Syl K kS e ol el o Lt sla sl s sl e GLEl sl 513 1 sdile 3L
Mo a baslsl 3 g cpl sl ead oas Sl 3 53 GBI e sl alspmote
IS 0T sl 5 en s 5800 st wlow Blod & 155 0 0352 03 205 5 Sl
O e e sltad 4l L2 b slaal (sllasl (slaslsyl 3 45 ol o 0l a3 b 51l
sl on al B (63 5dmme Sl il o oS S L5 slaaSs sl Bl 5
wlin gl 5 Il = ()15 o gy — sl

G0l 3 o e el gllael glasls,l 3 51 ol g5 0T alie g1l 5 BOT sls,1 3
s UL o5l (Son o b s ol oisn K o S SG L o gt IS
a5 ol s e pll 5 o3 as o el (s Lo g oo (63, Shes (slas Il o
Oler v 3 ol ans 0 03 ooy Glaels s 5o posat i b oSl Olss w
Lpes 5 alaelsn 5 Jbo ool Sl oot (i 13513 55 ol (b ool 0 = o
ool Jb ol 68 Il eSS onl 53 A4S e Sl Wles s <ss Ll s
S el Sl W e W 5 58 e sge 1 ssn Ml el 5 Sl e 358 e
S S s b sl 3 sl 5 e Jbe Olel a3l e gl Gob Sl e3sp oS8
L o3 Sl 5 b alaslsyl 3 b ods s oS 8 s e LS5 1 63 OS5 Ol
ode o5 Ly oSan Ol ol ne e e 5 e e gl N 53 Al by ok
Sy 3 350 1 OF ale s 5 03 S (oslmnsr 030 (205 (S0l e 0053 53 B S
238 ol edd p

s 4wy pn S8l Osb 1y 035 Sl (Sl 0053 OLY I ey w035 IS
5 Sl Gl s LSy st b sl bl s b S e ages S L
P Sosleer Gk 5l Vb T epss S s B spde e L ssn SIS
S eSS e ke b 53 035 S, 1S s 5L 1 ek 4 S glael

1. Turn-Key

Ny



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

4 S BOT (slacis, 5o slasl 5,60 55w CJ;AS;;M\ S men 4 555 0 Jae o35
il VU ol Jbe el slabss

I odn S o2 Bl ek s o Sl s g e WS e
bl 5 8 as g (Oldlas slawy a5 035 BOT (slas)s 5o 50 azile Sl g e
.C,M\)qubﬁ odgs 4

S Cenlall Sy 03 5dms L3 BOT as, ol s 500y b e 51 S
J;.Li:,«@uij)): Hlae s s5d 3 5l Jbe eJ.;;SJ:»L"@ Sy ol il Sla iy, 5o
S, B s &S J s op dalr Ly slge o ool 5 b s,
BOT (slacss,n 55 o5 ol Slos odge o Sy ol 5 axill vg.:b}.we@.aé)bﬁnﬁ
Lk DGl 55 1y i Slads B8 2 5 (ol pe e s (sl b,
ol aS esls Sl VL slaSis ;) 15 me 3 1 355 BOT Ol b Oy 1 55 Al s

el S as o3 oo Oy 3 dsame 5 35 50 35050 31 3 Sl 2 el LS

P Ll Ol ol gl 1 oY slee osat S0 BOT bl 3 o
Al b pbls Sl 20 by U o guast G0 ala)l 3 50 onl 5o eS8l S Lled o
Glaay s Wiy o35, sduasanws oS Ll e Vib B o3Il a4 slsyl 3 Sl ese
sl o IS0 s g OB S eslizal Sl el At o slosliza L1, SISl
S i S I s il 035 e Vo s 5 LA mlaw jages i &5 558 0
Al Bl 5L ety Jo el laaiy 4 logas BOT (glasls; 3 sl il s,
S der Vb s ke Ll b Sop sl

S a8 bl WIS e s s dalt wtee Sl agee iy BOT 3l 3 0L Lo
S 213,13 L S STy s s dimsan 5 4 38 edgs 355 |y (Sl e e S S
led A gl S L

Jozto bogas lael glasl &S ol cpl 3 el slasl L BOT 5 sslslp o ol
Jolt Loses BOT &8 Jbo 3 il b s e bpo 5 255

R C)B S ol Je cl.;» CL’bmj sphr sl SJ}_ ‘5&6)!.:@4_1&}.;

NA



sl

ot adle 15l Juad

S Sl glael syl 3 S (e 3 gy ol bl s L;&_L!V.A}A.]lﬁlﬁ S Sy
BOT s, 3 &G L5 il 55050 L;LAV.:M:M Lods ol gla oy ann s Juls ool
338 Jols 1y s e Sl 3 208

as e ols 1, BOT ;l;Jl_)S ._{i ;;S)\:‘}L“"-\ )l;}&_;

fuioms le o 2S5

! ( |

[ o A [ g sl ] L P A eladian ]
Y

ey (51l

A 4
Il =515 o g — bl -
el s

Sleds

laed 5

L aditens) QS AES um
(OES 5 Gk

U = 6505 0 g — Lo sls,l B LSl s 5ed

el BOT 63555 b 5 5l3)) 3 K a5 iy o 53 ool S sons s Jlo el

A3l by g5 5 Jol s il g 0 Jﬁbjpﬁtwaxﬁ%\)c_;ﬂqswdw

S s odan sl Ol Jeol ol e b s s il ) L K0s e 2 b s
(BOT 55 5

1. Project Finance

AR



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Olej oy dodo ngae ho Sl B8 5 03,y OS50 G oIl elal s o3 (S0l e s
latals wbgie Olos Jsb 53 o 3530 s S & okl (15 e 0553 e
e b I3 BB o 5 e s e S bl 1 a8 h el b (ol e e Sl Jeol
LS o el o] s w0 (53 5 S,y Ol

BOT & 5 blx

5 Sl s g i Il e Sl (gl les 28 oy 4 BOT slasls)l 2
ot e )by Sy BOT glaasboiblsn Lledd sslizad sl s siley
S do opl btz e il Clgs &S g rie SO L S5 s e JalS
3y 4 pdy slal 3 asbicdBlse U Al slezel LB asly po sa

BOT s L&

ool oy 058l s pl ol 5 Lok 20 (Gle3s p Do 4 BOT (slasls)l
Oramed 1 0w S LI 68 Ll s cmes Lasiie 6108 0lom Sl
Gltls Wl e Lol )5l Lods G old s e Sl 5 VIS al53l o bl sbon!
Sl sl el Al b 4 ool Sl fol @Ble BOT (slasls)l 3 55 il Rt
ol 53 S o 3 SRS 5 o s Tan il OLe3 s 53 Lasls 3l W 5 55500
ls S 0les 5 B35 (b 4 5L ad sl el e duT b 5 sl lasls)l 3 g

walsl 3 4 ol sdd o3l DLV Jpdr 53 BOT ¢ slaslsyl 3 il 651 51 53l
S r N3 s 2550 OIS

SJlsl —osle wibe sl sems o4 Llge BOT wl slstle 5o (ol oo
Al e G e sas Sl 4y JUiSl Sl Sldas plasl 51 ey O 3 45 (BTO) (515 e e
5 030 plosil | Sl Slles 1313 b (BOO) (5515 e —eSlle — bl 31303 5
— b sl 3 sl QU e e 4 oSOl aSOT 05y XS o (513 00 & &2

23 g a5 Jﬁ;..n PR e e\f@.a Sk (DBO) Sols e g~ b




sl

ot alle 15l Juad

BOT wslgls slass,1 5 slal ¢l51 Y Jsor

ERCSLFL \
Sl cdsi P el b GNPy oSl slsyl 3
S
B3 L o s
s S e ~s< | DBB
3 jatwd s
Sl AL oo g
s s e S DB
3 akwd s
e 3 yatwd s sl B L o st S e BOT
st b o ges : . Lo
3 yatwd s p sl B L o st e DBFO
» AL [l
L
RS ad
Glel glash) sl 3 L oo 52 ) 22> | BOO
[Eaone

o Mol o 056 Jan g Viame OF JUl 0le3 5 oS 3550 53 panad
el 33 S ol slass 535 S s

wotle (b s (DBFO) Jisl — o sl —cstle = =1k sl 5 o
Slaslayl 3 spd e i popas i Sod welS S a5 Jb el
s Sglite 355 o s SO am g 4S Jbo Sy fens 433 4 4z DBFO

.;ff«d»«.:é\.:ﬁBOTquﬁéb:l:)lﬁt\}jlCJJA{MQJVA{MM);

Y.
\L}quflj.la
Cotle g b A 5l sy st L5 G R Jie s Jal Je OV

el s Kb bS5 gl e e o el e cpl 53 3,8 e edge 1 1 Ly

.&:/\-A‘GL;“;}LAL::V:?J.L})Ju:});,i‘l{au\?b:l@yh‘)ﬁb‘;)ﬂuu{.éﬁ

1. Conceive
2. Design Build (DB)

AR




o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

el il (b

S waile s cxle gl s e S b 1 s ) o sas SO e ol s
Bl 055 Ctle (gl oS ol b el b sl gt Kb Sl Byt e
o B s cle Gl ddde pl a)ls s s st S 95 (e () s c@!} 53 AS

RGO IS WA P33 ij.'..:.e BE

Y Z. .
SIS (618 e Sl (o b

(‘l’.'-‘" Loy o SIS Sl e, (Ftle (b o s Jde ) s
w!éu‘_ﬁf}”}.:}bﬁ&y‘,&‘}ﬁq@@)xA{l):;u;-l«;iﬁ‘;a}»;uiﬁu.},\.udﬂ
ool 4 s BOT 5 4 5lws o

" sl e (b el (e (b

plosl ) Sl 130, 5 b ol sl Hb o pas i e al s
BE ‘Ji'j) u.ﬂ 'Jjbﬂfg!‘ f}.&ﬁg@)ﬂgb ola| oA w}a&‘_;éu_).\.hédﬁ
:.5"':’;5“ salie o Qm‘)éwduaéb ool

RV FFYPRNICN J [PCIEE W

s e plmil 33 15 O (15 e e 5 AS o ShaS 5 bl 3550 |5 055 ol S
Code g ot IS S 655, G5 e e s Sl oSl OTBOT L of sl
C,Jj: S 4'\\ QJJMU [&ERVY ‘u‘g:,él,.ﬂ )L::.A 6)":\?1} c@\) BE uj“ﬁ) "ﬁ' EEY M‘y )jJ}wU

el Jgs e e

1. Design Bid Build (DBB)

2. Design Build Operate Maintain (DBOM)
3. Design Build Finance Operate (DBFO)
4. Build Own Operate (BOO)

\YY



sl

ot alle 15l Juad

QU - 5,1 e — eIl — sl

Jsb 3 e Lle o 3L 0T Sl cpome e (5l 5 XS oo b |y el o5 oo et LI5S
SR edd Jas by Sde cpl Sl da Jle 8006 Yy skl 51 ol 5 e

s o s S 3 (golassl Sl oo sa

Y13 e — il S

S e STy s w1, O U8 5 S e bp 1y ol s Slaels oo sas 1SS
:l:)bé;i;_uK_@fli)ngLaaﬂjL::ﬁl;{iﬁhd)lﬁd\ibﬂdﬁ)bg ;3!_,;;4{‘5.9‘,,,@;'-)\)5)[5

LS ol 1 ol rie 5 s glaan i s)ls G OF Jsb 45 48 3,50 o s @ (o]
Il -l — sl

Sise a0l 55,8 eedge 4 by 655 Slewall Ctle 5 Jlo el ot i
)}J& 4..3) WQM L;‘)‘. l) Ub‘ﬁ 6)'3;3"}@-{;5’} L@.ga)tzlju\.ﬁbw UL?.‘ P
it J 50 8 ssi e sl ol BOT L oaclio 55 5551 o codts (Ul o3 iz J s

AL g o st

S e S b e

S Sosk 4 dnn Bl (Gl past Sl el oS ke I gl slaslsl

33 8 b 5 s J 3 g 5 ases e ol Cou S e ol ol s
5 geat iR S8 S ke I8l 335 S s apde ol e S5
i Gk 3o 28,0 S L L il el i S50 S il e asae
sl s 0l Llg e S8 2 pimmen il o st SISl L L S @ el
Sl oS s lopas o TS50 oSl (ol i Al a3Y s sl

1. Build Ownership Operate Transfer (BOOT)
2. Build Transfer Operation (BTO)

3. Build Lease Transfer (BLT)
4. Corporate Governance

Yy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

FPEENNEN PPUNCH PAPE S POPRCIVR [ NP DR RPPCH JIN I PR
e 88 IS s 53 s DS el San 5 d SIISS6 a5 AL e S0
WIS 50 belew Ol 4 osee Slom b cpl bl s 55 ol Slial 4 B es S
ol Bl 3lslpen S 3 Sl S 5 03 IS0 ML 5 (sl 4 LaBNle
Rt Gy 5l S35 5 2,8 aedes 5 e B po e S5l B30
S il ot i caa U lsplen Sondge ekiS oS Lises &S
Dy e OIS e

LSl lasl) 5 e shmn 6,500 sboalayl s b Wl oS rie ()18l e sls1 5
LS o Jsb Sl Cde e lad o pesiie | eS8 Sllatl &S (oL asbisdslse
st 3 e G0 4 Gl Aol ol s il s S rte sl liSule e b
Al il e 5 S a boSsn sl 5 B B das e s s o

Gl & smn o o o 5 nges S S o oS e Sl kel o
Oz 1y S e (8l o O Skl Vls gas bitees 0T 51 30 Sy Jsd 5 <S58 s
.MAJA

S bl

Sllse &S Nt osar 5 eses i w8l OSHlie oS ke s ISl
).>.L.:Ludﬂco;-jﬂﬁéﬁ&\b}jh}}lﬁ,b%bbyww)w
Cubge 4 LadMe 5 diS o (I8l CS 5 5 S (:L.J S e slag 8wl
503 0500 anl Sl gl s e oS

i by

23 5N P & e Ll e SIS0 HE 5 S Olsis 4 o ges S Al85s 28
3 3l sy ks o Sle 4 Ll UL& S i a8l 53 n5d isn ol

S Solse sy g slld 4 aee LIS e 4 W (6 RS ey Sl 55

\YY



sl

ot alle 15l Juad

S

Wadd a5 pund o sbls eSSl
PRIl

el 58

Sledt glas el

dhﬂm slacs e

(O 51 e b L)

4.[ s 0,/ g0 g Sl ]

Sl LA.,\.«U;

=)

S e e sls 3 LSl Yl g

P g — g0 S Hlie 1 esliial gl —F-Y-E-Y

Sl Lo Gl e 5l ok o Jome slacdss 5 Lagssls j4d S s dald o5 5l

S 3 s 5as Cose h ann s b 3 s adlian 5 gla 528 s BBl sl ek
Sl faeme 45 G NS o JLil o a5 eses syt (S1E gl IS b
o Sl eisd o bgpe s glacabo s a5 ol pbl PPP ol 53 87 olaels
350 il p Ol Lo 5 laels oo ol o3 Yo Lk Ay L L 4 BV 4AO
Ml 635 31 A3l oo Vb Sl 55 LaOT 55 5 Lo Jals ) ars 0 2 5L
e Gl s ool Wlis Loeslr Cotle Gl ot 5 s slagisy S8
Ad 53 Oyster s s amse slad (ilug 5 3lsl Vs Do V) o3sn U oan S
Fs ctle Vs O Y+ 055, b a8 01l 5o izl 528 035, 5l s 2l

s Cews ol e WVIS 55 05k 5o

(oo g e S e b N8 e Sl eslizal 053 a5 Ll s s, s bk

QW}\{.}A&{MJ\})Q}}) ngj@..i Q‘J,iMVAJL;JLAJ}‘ Q\)iiﬁjkvﬂﬂswl Qi\

Yo



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

Slly v 5 et S Fr e oS bl abe w5l ol ot

5 Gl ke PPP gyl 3 (5108wl

e R L
G 5 am i 5l S e mibee T O Py I PN R PUUS SN INC PN
sy glol L lacd s sl Liy b 53 Coamer (5005 il B Xl ostlu )
Sl J s Camer 4 Sl 528 5 sl s b il s gl s (s s
Sl s bt s et sddall S L sdiialyl bt 4 glaws b
VJLA@[;AH\J\}JJ P s = e IS L it Akl LS el s s
Ml o ol 1yt Ml b e (s o 3 (i 3 S SLIS G

Ll eges lacsle s s

Ao ey g lasyls g 4 g (6 S rane falS 4 SeS -

bes posar G b SSole b o S bl e Sl S

So5m 03 el o3 a5 Jhne noadd Gl O (e gladss 5 Lassls et
s 3 03 obie Bl e slacd s slatel s Vgens wiilian s slay 555 sla i
gy 5 S Joame Y game ol iy ol 5 Lo e 0 e Dlse 555 Mg 5 505 Ol
S 0ss ey el s o S D 53 5 S i Ol bl ol s o
5 Gz gl Gl aBlane s slaslasl o Wl gl el 53 PPP (slag 18l o
DA el pss 4z yn 53 axms g S s 4l 500 s (6 ed il Dl CUiS s g
5 S0 3 e Sl ss Sladel)s 3 gueS canme st Jlss slas 528 Bl s 55m 3 l sl
Sl e 55w e GRIB! s bed 4 Coales VL Ol s 5 0l VL £
Al b Dl el Slals e s S Joame oS Dol ot Lol Ol e
Wl Lot ool 3550 53 PP (slas 1S sle 5 il I3 Ble s iomaly ol

Ml e 3 esliza pe 2l b o3 Sps 4l oo g 4 (G S fans

\Y#



ot alle 15l Juad

oL )jSJ.A Léu°jﬁji V(L:la.d L ] ‘Jbbﬂ) LSLQ“;)J:' 23 (s> J:«;u L| L};S)L.Z.A

sl

Glo s 53 basols g 5 ome (Sacd sz s (6 S Juams S S OIS o e 2

ledsn 53 PPP Sl aslinal 228 55 65K, Sl (38 cnw s Jb- 3 sla)siS
Sl 2550 03 amag S Jedre sl b Js el il g il
Slalls s et 4 oa e ool 288 53 PPP Sl eslinad e (28 5 adliann s (sla,piS

3 3a8 ppaiar OF 51 (Solu ay Olg oS

‘j‘”&du;j_’ﬁ‘ Q'M_’d)‘dﬁggﬁ-bubﬁfﬂ}hbjﬁj&\s—r

oo O ske ol Gy s lammn 5 Ol e pikige O3l b5 S Jeade Jrasn 5

Slasdsn Wl 4 o Cu STl odd Jtma YooA pulus 3 O olg s 5 43 S
Pl Wil s o past 5 e slaisn S)Lie IS0l Do 4 oS Sl es
D) D50 0 oS i sl Slaos 4 s (%08 Lo e apn sl Lo
Lol b il 53 ot i 0315 S5 L LBy b s g i oS 5L
W) 3 oS ash g0 e p s Solhe Glees Ll pll (o ol
G 5 Ol el 5 DBl g5k 3 28 by Colsl (s o o Sl es ol
Sl ssb o st i b (S5l (1Sl 3 4S ol 0l 35505 5 Lles s
353l 5S4 ) i 353 b o WaeSs i cnl eddpled w3a 53 Ao TAY
S 5 Sl 03 pesat S S S @) PPP bl eddieled agpa A4S
S S0 a) laailie lasis 4 S o (ARl axdls S jLhe aa 655 ol 1l
el 5l a5 5,8 edee 2 1) S i S oS s el byo opat i

el Sl s Sl 5 sb 4 on (LS STy esae 5w w055 ol

LS Glos slaoisn Yool oS ar s a5 dS o Iy Somsl iy Sl Al o

g ses Pl sl edd atle glaes n am) Wipd e antle Ul al s fﬂ"&*‘
Slrs Gledsn 4 Cand sddpled Cuad S 1 (VL Sl LIS ((laails slacss
058 Lo edolanil s s elul s Ll s wlbane g glasladl ple s wlis

wy



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

ol Ul 53 g 05 b &S s laelsy lagzs 5 Shos ((YoV) 0T o5l
Gl (6358 DSl 5 ol 035 2y OS5 538 wlie laeds 4 s CAE| Lok
See Wedsn G 3l bl 5538 Saoute bl 4l ey il b oS

":J;J“:’M

Sl 03503 Ol PPP (slaefs p 4 pn s (285 (6152 Ol5in o5 Y5 51 (S

A S S Bk 5 cala Sl 2330w S35 2 rosat S A ke
Wl ol 03 o3 iz 28lS (gl 336 das S il S 3 ass s I3l slanly
S ol 53 by popas ion L) glaibe bl on @S ool S
S SSiLie) Silke laois s (eses 5 4 O L e 5 Gles o3z
@3l Sy 53 S 5 (s e Sl (Jlo el 53 ases i b o gt
Gl 533 05Kl o guast i 55 Glenallie Glasssn 53 oS cnl b e s sy (035
@an JeoSS 5 Sl Glaau e (Rl Jalid i s Sl (s Ll ol Lady 5a a8
MK 5 Sl slana St 51 T 5 6550 kS dd el Cd o
o3z Sl S pl @ ar s b gleadln slaodsn 53 @315 53 a0 plad sl 536350
Cilys sae i b iyl Sl Lot 15 35 Sl 5 4 s e e eSan plasl S s
4 ad 520 Dl ol W ) 580 0355 b oS S0 oa 0T ) e 5 XS s

s daly OF (IS 5 mens 0 b e ST (glaaujn imman 5055 0 CuiS

Sap 3 eSOl o3 S 3 LS e 13 e a3 Sy SOl laeds Ll

o e G Sl Wl Sl esliad @l ) ey e b S oesle e S S
ol Je (Sosedan U S (Clas 3V ab e ol s slad 5l i Sl eslina
Pl Sl g e o (o Sl 5100 20150 3l G 3) oedls0s o3l
Sy Jeol b5 aS el Sl Gt S ) sses A Sl e e oS
O o5 Gl 4 das (g o35 ol Sl el sl sladalys Jaw g5 1 555 ()18 b

Lgﬂ:f‘c)@;.Cﬂ:‘)}wﬁ@)&b@jﬁ@dbﬂ)ﬂd@guﬁézﬁwdp}&dﬂ&

1. Allen Consulting Group

YA



ot alle 15l Juad

G pedle wisn Sl T o S o OS5 I )l ks 1 05 )
g e 35, L;)l_qu)ﬂ,w" 4 by Q_?T Slaaysa Al @ cstle glaaga 2als

Al \L»'l:ji ;y‘-%j\J%L{(,M)@W_('}Méquoﬁ‘wum,}

Sl Sl ot i el (SOl slaeisn 5l ol sl 3 O s b

ool 1 ls (Ko 035 oS @ 3L A B el sl 51 230 Slads 553
S 1 kS sy ol I 53 6 S Ly (5 0550 o gt S B 353 0 sy
ssb el ax g oSsn Sl lhayss Sl 4 S e e 5 A eddeled Sl

J.LL@JD}:PAB)))_VWLM\:A?AANSMQL‘N

g s M6 U LS e (Sl oSl sl 3 slse b ol Tl

Sl Bl @l baedsn CokS I 5 edd ol S [l ko sar i Olojas
D e lad b SL S s (SOl I8l S pdse S A5 55 e
sl (SOL L3 e e Sl all SOL i ilelay 5 @S ab e b
O SLL e WL & DSl sl Ol et 5 YIS saiSes s slad
S ol il 3 e 5l Sladst 3Ilel; b 5 (0T s e 53
035 YU Soppo 3 wsleian ommr xS da S Cd wihe BB Teb il
o Sl s adlae U Sk GbI bl laeslin 5 Lasils Cad s i (slas Il
@ ol ed BLos Bolse s UL STt 53l R gde B S e S5l
2ol s DUl il 5l ol s el il baejlis 5 il a1 shess s
Sk (NSl ol @ bog e slasl 353 STl e Rl ea adlaie OF s s
o2olse s DUl Sal ol et delis Bl 5 sdess OF e 4 o 358 ekl
S5 03 SIS IS L st iy S adlite 3 Gl slaoslae 5 Lawls S L5
JB Gl sl 58 IG5 o5 o pan o S O 3 gl Sl SUIG S
S sl ay el dalp Iy G il (5l b5 SOL g 0550 CukS ax

Ghos g Sleds g gl i OL e 5l (gdwe ez esdle I8 e oS )l L

1. Wireless

74



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

5 Ll sl s s ps delps e G Ol 4 a1 2lse 5 Sl s gl
Sl bl slasslin 5 bl Cagd &5 ol domy Vol el CuiS O350 Ol s
S5 S Al e 053 Salyd e OF 3l gt i WU 5 S My ool LI
Sl ey AL 13 oS U 035 oSG 3yse 3 oS a Vsl oS Sl l Coeal
Sl o NIl a0l platlioos Gble 4 bsse 2l 5 UL Ll
RIS i O s B osant i o 33,8 (i s 4 31yl 5 e il 03 S
0532 3l VL oS w1 OF Wbl Ol oS il s olse 5 DL Wl
o 55 Jed S 55 Sl L5 (sl lawsie doys Ol e e (sl sl Sl S
5 Sl Lol (o X Lill &8 i C 5 opl w5 a8 S s X 1y ois g5l
S bl b5 SHL S Gbla) oS5, mle Sledisd slay s Gble 53 (ola ek G20lse
Ll sl 63s 0 cotS a0 bl &5 e b (Wpd o Ko g Soo ey 5 2l
Lops b pl) SOl 50l Gl Ao s S0ke S1aS 5 S i (g w1 3la)l B Ol e
X5l G i @Ble Sl edisd Slsy s Gble 53 (ol el 2olse 5 Ul Loy Sl
CaiS b g3l 1 ol el (oolse s Slle el w el 635l lie o ST g Ao
G e 5335 dilons (s (201531 Aoy X 01 sl3le i) 5 sSie glaos (VL
2 Sty 05 03 eSS sl o e s cdalys Gl Sl e
Slrs glaeds s plsl aw g Ol D Shals -4

Slros 3 YOV oyt 5 g odeie VU ol s (sl e S
Llodomss (53130, 4 53N AV LAY sladle oy o5 K0l s g o Siou 40 by o
Oley e cdileds Lzl popuast 5 nges iy S8 L a5 plaeSs A eedS
Gleadle 2s, b oS cl sap olie glaohs 3l S duoys ¥ Lawge b @ Olexsle
oS5 oian Jie slp dledd il (35 Sotle 53 Bpo opart iy oSl
5 &Bls BEY ilsl 555 AL VWY WS 5 S il 5 s3lesl Jels) Utah 1-15

o 3 ol e 53 posat 5 ses Sty (Sl Sl b (6l S5 e

1. American Construction Industry Institute

"W



sl

ot alle 15l Juad

—aabe - b e By Sl S ssde 00 et S ose 53 e OLL & Jle
el o b Jle i 35 3 OF ol o eslinal 655 cnl s sl
Sl 3 el heSS 5 Sl Ol Sode x5 LB el gl e W S
o35 ol ploil 5l dns By ot i Sl alss S &S A3l ol Al e PPP
S Shels3 b o sast i o S5A s o A0 L Sl e o 533 S e 5L
Sl SRl dalae e plasl Ol O3B G g 4 cplple (s dals o5 Sl
Aalg sl ISl e 233k ax g b el e 5 ed g o sa ISl wle
050 (Il A3l 4 Lo o i VU ol a5 L At 55 A

Sl Al s aj;ﬁjcﬂ@ﬁtwlc,@zﬁ‘_;ﬂi;)@mg

S e PPP (slaals 53 45 ol ol o O 5 5503 395 3 (5,503 a3 Lol

50 b 035 Sl Doe sk 3 5 5m e SIS 55 Wlge s 6555 sla )13 U 4y
S laadle glachy sl atws ol s ool Je) glaaile slasls 5o Jle gl ol
M&()ﬁfd‘)‘}ﬂ}b)&l—&:ﬁuﬁ:éwﬂj&ﬁ&b}émw)ukq{;j}ﬁ
Uaﬁ@}.ﬁ@umﬁ;)i) L)J.:Y:A._.L'__“\Swl: Ol ejjf;)'l)'lé}ng}l.m‘gt)f:)'\
5 odd gppmaln ladalys Gl pe b 28l (J g Selie (552500l 5 Slacy sl i
ol Gl ams g parass (01 a5 ams g slacis; 5l o ol Gl a3
S a i ol 3B sl Al Sl Gl ama s parass g s s gl
L3l edsn 3l 3B A g5 oa 5L She SMane s pde g 3 s
aros sy sl 5 S 5Bt casdl Sl GV by Lan -l 00 b
;)l:bvj\‘)f;'Q_;la)\f;.n;wlajjﬁjljbﬁ&bdjjwéé)&&ﬁ‘Aﬁi):,_k..':,b‘j
LRGSR P L}.Q,.»Jb: b >\>)1ﬁé¢ugj>5\ﬁdam L}i\?: wly Sl (S &S
‘.L::b.4:..;‘.,\3ﬁ@)b))lf}‘l).}&ﬂ@h)}d\j&ﬁwASL}.;LAJ'UJ.:J.)O,:AJ&
aswt?qduwtdu.,\;sqﬁgm;@ﬂ(wL;nﬁé;gjé;;\swqb

3 O g,\JuA.} Cowd @ ;’L‘“ @ (Ol Kb (6538 53 (o sl o) el S?,pl

1. Traditional Design-Bid-Build

AR



o
sl

ot alle 5 Lagsslase (Mo el 5ol Sl 15l it

e sy s Slalia (Slara g 5 (Sl o sl i b 68 50 Ol alimd s
23 opar i e Gl & Jose 5o Ll s S axlge S b Sk 4 olsl 8
Lolss 5358 pgee SESHL SO ) ol 5 Sl (5 me PPP sl 3 S ol
0T il SaS L 1 enSestinad gls foe sl 31 s by s 31 G o S ol
Jsb 3 Vsl & ol tedae S U 655 cnl & by e 315513 die 5l e o gmat is
g el axlge ara g anas 5 gl 4 b e SSIS 555wl Lol il ke
S ol 53 5 ol &S S el Ll e a3 MLy s pledl 1 g L L
Al al ot Se oS S 4 a pladl Sl VL Sl 50 o peat i

Cladle a8 Wyl 345 58S 5o ool sl pladans Sles aoisn ol J s
axlse 50 9 I Slalie slaal A_SL“Q-:}}}‘);(‘ B PWEL I PE IV L;_N: ol L:aQTJ?@_Q
Ayl G Sl w5 Ll el 3 a4 glaa sy slacus sl L0y
s g e 4 S g ol L PPP sl 53 ST 80 slaedsn L S
pY PPP il 3 o i Sl Ll S ol sl L
O3 o3l SO ol e AL b &UJ.,J): Shls 48 33 8 (i x5 (G w0
b el aledl 51 am Ol oS 55 Ll PPP sl 03 Ol8ion Sose 00 S L s e
33053l a3 655 cnl Gl o5 Slasss s 5l oolse S3lus Lesls

Sy 5 Sdssme odas i Wl 8wt Sose ul @ Ol e 1 YL Il
(5,5 o Soyp0 PPP slasls ) 3 53 a5 ub0les) opar SGLd a baedsy Jbo ol
Moy 3550 f2s5 ar o pladl Glp 558 2o s S0l s Sl o st o S 5530 sl
S A Sledst ChS 035 kS Sl g > 655 eSSl b Sos (g Sl 5 S
g sdas SN Sl ol 3 oS ol OF b s ) B> sl wnils o35 ol
Slely 5 pladl 31 g L 035 alibalss (Al oo s Sy i3 0Ssn Jbo rl
bl ol Sleas oS ol O p ks 635 oilin SR VIETIR JUCI RPN s o ol
PPP (slasls,l 3 55 8 0 a5 b 503 b 51 aal wls oS (sl o35 (slublel
odge 1 OF 31 (6313 o gy Sadisfomn 350 (S3MIely 31 iy (535 ke b oo gt S5

\_U‘.ub.‘_sﬁf;f:wﬁoTﬁM,g;‘\ﬂu;u.lgﬁfcjuu%Kaywldjbﬁ}‘;)b

Y



ot alle 15l Juad

0l Sl dals Cotle S mi e e Gl s aw wisn ol Jgb s b

e gt o et b e T b o il 5

\YY



39 G lo g a4ty 46 4 DI 2090 i
ol 2! b ye






b‘ﬁ‘ BL 6)‘..\54.:\#}« 64’;”5&)“‘ Zf}w ‘J-ﬁj—“

DAYk S S s asllis &8 258 e Oldialion Olej 4 Olpl o el el seiile
JEPI STV NP VS IS T T PYCIL JURPIN B4 - JCING [ PP L S Y ¢ Pt
Sl olegd 5 ol s slal 3 S 03 S sl e e ) Slased Gl s nlene
el edalie JB a5l ol ala Sl (55

slacde 5l S Al s Slib agie S 0l sla g s 0T SRy 5 s Yol
3 e LIS I s 4 S T 5 S e 008 S (S 233 0T SRy o)
fisn ol ol 0358 L0 S sS (slaey S 5 513l Lo s OF plil S 035 aniiellple
e dads Sl pl 3 WIS 5 s S 01l s culd She dleds Dl w4 gabasly sl
e ol

JS 53 e Sl S 0Ll L3 Ll Sl abide S LSG 5 e opl 4 e
Lo g oy 03 Sbosl 53 LS o e 15 OT (662 Sl Lol malsr b Jlnl analr
oo s Dol Sl i 815 (Sl andls g el Blis 55 o glacu S 5
Pl 5l o5 b OS5 e sS85 ols 525 4 (glodsy i 55 01l oo Lol s
3 b Y| oes slay 5 blis 53 5 (b opd am LSS 3l e ks
el b olazrl Gl Shs  S SIS 5 K 505 5 s s il nl 4 sars
ainls gl sl glaplls 5 el Jals,y o S5 Oles Sws ol sds 0l
w5 lay (6,8 K gl Aol wuns cK@A Sl e s el SV
o) el s e el L ol 53 sl 5 p3 e £VE Sl 55 s 01 S e
Ol oo ows slacu S sl Olse 4 bagsulo g 5o 5 Ol anelr 53 558 p o

\ . .
L AS o plein st

O3S Slagslaed Ol s o el s o Ll b S8 Ol OIS L e )

WYAY Ol

\Y#



s

NS URRRZSIN SHUSVIEES TSI Erpvg e

(el 5565 & SBT 50 okl Of 5l -\ -¥

Sl 5 sduled wcdloie SlaSl OF 53 a8 ol Olal sl s (slosss s basle e
L@u@l.ﬂfm.uv.w.udlil\“ 4 siS pediaba oy 5 .\-béﬁ 35 S Gl ele
35 Jos S0 S0l el ge slacnlin 5 Lol ils Il g0l 2 )

53 ihae dlal g sdal a4 Sl o Claze oS Ol 3 OLS sl alede 1S023
o S el Sy Ll e (@3 a5 pl g ssd e seene Ol S0t e @)U
b sl Ol elexat Ll 3 J:bg..Lidea)l;l*f«db)‘id.,.«)«{;ol:)f:j}o)y
Ol 53 S350 S 5l e Takaee 0T 51 g 5 Bl Ol oo oS s Sl ol

.:ﬁl?ﬂgbtz:w&!ﬁ\):fvw‘)}@ﬁdhjuWL;TL;QW}LL&\‘MQIE

Sk g e G O3 B el 51 g —Y-F

L osodhe polezr 5 paw 058 03 s ol pen Lajed bl L 01l s (Dl J5l 03 5o

L Todome ot e 5 3L Bs) b el golal s Plosl o slaca S iy
Slcdles Grme 4 o Ca S L s Sl el iy ey ol 53 A S
ol old Sl b el sl s ) A g Oles s DS i e 1 les
el a5 35 el 5550 S sl b 1y LpS s3ladl 5 ol Sy ke

55 Pl Sl bl

D3 IR IR0 S 03 03 A Glo s ol b oL sl gl el ol 01555 52

G > o wos b S ST ale et b et g ke S Ll sl olss o)
Cewd 355 3snde & £ S SISl e s gl L) CJN O sl
e 3 g sl g 3 e Oliol el as sl il il ols il e

)l e g slaby 5y Sl 135wy DS il s 51 0 5 pls e (sllas

VEY o AT Ol pma s SLLEST O] elat) b s (Gl L35

Yy



1o sl 53 oSG s a6 0 A e g0 B e

Sl s sopee U 31 eslazad g 3l 6ﬂfjl> Sl 0 pl s clls oll 4 5L L)

Dol sy b Sl sl Sl e Ol et L

(b0 VWP ANYAG) Ol ! 55 Lyl g JuSts —¥—¥

e g el eolal 2 oS (godate COSCEe s 4 e VYAG JLe 3 ks e (6555 L
S8 358 s 4 Gmen 5 bl sy s Sl et Sl il e 5
L el ssel oolal Gl S35 sl s s sl edaes O Aslas 01 Siii sy 5 085 S foaes
VA ml s "Ll 06" Olse b bl s 08B sl sk 4 s ool S L,
SO ey s OB g sead s e3le VoA 53 056l el et VYAT sls
53 A el ki Sasls by 5 Lo Wl el OBl 53 (ol ed Ay el
Sl ey 1 OF slasl o 5 et gty ah el oU L el K55 056 o
les 28 St gl 4ty el ilezslns Ty G O3 086 ol Gillae 4l i S e
ezl slasl Ol 31 aS 55 iy el ey o ol oglal sl s a5 (g el 52
D3 s s Il Oslae Jslas 4 55 (ENS) (55 Olpe 5 Ao bl LT oy 81 L il
CS i aplly el Ll Ol s Al e e 5l sl Sl 056 Gpl s Ll
AL Sl (6ol il 3 s DL 1 OT Ol 5 S

JS o S bl il plonil ba g a3 1) Sl il sla el ST s b
A s g Sadate IS L S50 e 4 el 5 4l ol

s gl i 5 bl 5 Sk he (S Sl A el bl Ll 0 a5 L
255 5 belse cl L5b o il oMol Sl cilite il Olalyst abs e
Sl slael 3 Slas Cins 5 oty Jbo sladelys 5 a3y 3508 Jolye opl JUS 3
sl 53 528 b glad s Ll b w5 L o 4 o 35 OF GLI 2alS 55l
b Jolse ol ML LS el 0 el S S 1 s Sl b

Us ek e Ll 5 S50 £ ete Gl S oo b S sy LS sy gl

YIY=Y14 o 110 0,5 ool DL Ol 53 i e 5 ed b glastie coaliollale oo )

YA



s

NS URRRZSIN SHUSVIEES TSI Erpvg e

OB Cosat Gl e Jl e sy WYAY s 0l s SsB wal sl es S
23S IS e sl e 53 lly el
Al 55 et VYA Il 3 OF SGadS oo b (S 5L0 035 sl 053 0nl 53
Ldsbe 5 plee oldy) ptes (o all) 5528 ()l ed ool LSCas Jle ol o
::L:_éldu:.!ﬁjCﬁqy}&j@}ﬂjgk@!:j@;d}m
dfbb)555}ﬁ<ab
bﬁf&uj}wu)lsﬂ.\ie;)ﬂ
e s Jle a0 28 LS+ G 555 olKis 1o pa iz 635
ylﬂw&u}):&j:ﬁé}ﬂ‘ﬁw
535S Sls a3 53 Sl Sl 3l 6 Ks sladised ey 4 Jla OT 51 s
sl aJ,aL:S:L:MU:}:SLAQTJ':)Uf«SL):U&blyyjfw;yid:.} sdalin
Ol s sdalie (5 ST glacins 313 plonil ly ol & SIS s OL > 53
sl el glael Ole 53 13 s S ks OBl 5l el o ge Wl ol &S
COUs Oy 5 s sy s LT 335 b 4 056 Gl b S Jls 1S
il lasl S s plags s corse S spm s OT S (s ete 5 56
VYA Olaey 8 55 Ly cnl 53 el 4l 050 Olol sy e O LLS ol 2l
ol S bl wily slaensl Jlasl 5 e o slgde b e \YAY /(g 03
S Ol Sl 5wy 058 Aol gl b 35 4l 050 md Sbas 4§
aslsl 35 58 4 056 elul  Olomen 4als o)lsl A a8 8 avaad i 0l Sla el
e VY48 S Ul Lol S anely s a1y il 3 S ae S g 4SSyl s L osls
2o bl 5 Llblb il dew s 08 sy 5 VYA (GBs S i

4{|)4{JI€J;L»&}J_E;ML§LML@J Q;Mﬁlm!y;}@} Slp piscass U}»lww
Wer Jl omssss Jil 5l s Sla s slaabiplss sl b sy cul 5 &S als s

74



1o sl 53 oSG s a6 0 A e g0 B e

5 b 55 a il "l " e s gl G el SISl 6l et
sl e 53 s S 5 " el Sl Sl b cou O OY s Olagpts

.Q:ﬁjyuﬁq*ijsfgfd)uﬁébéﬁ

Sk Ob) 5o (5,ls gl —E-F

3 o S s Jls g rie s L s o855 a5 Ly oli Loy 0l (g5, L
@ 050 e S cupeal wdly OUSET Gly i 0PB T Sl I T s s
3 020l SBls e 5 s e sl (St el ey 3 Sdgs Jle DI &5 e
IS5 056l Gillas aSl sgms b s 058 Sl 5 yesde Sl ol 1) oW
S oS 3 0k sl sk atly bl asliellss Ll sp edd i s el
Glael Gl o 38 e I8 s Olaal il o5 o3 35T ST oylsl esms 53 s
Iy adly el slael 5l (gslass 2 Jsl s e s g lad> 10 35 D0 4 wily el
3 OBL S 5 Ole 5l 558 Colys = astls gl A a e 55 5 W S e bl
Sl Ol 3550 53 Aged Olge 45 S o Ol il el lasl Olge a4 | (sl
ozl |y i Ve ¢>fdj\41>,n,>...»w\a;wg;,.;lg)yw.g@l{&@léu;l
el OB Unles Olgie w1y i V) e O3S 5 Ol 5l s Syl s 5 L3S
Sl 3 el 03,5 o sl s Sl 1 il s s 035 o S 0,6
S s b sl gl Sl (SeS ik Olse a4 gl peasl &5 sy ol S Gas
5 M8l Sae Ol ol U3 S sl s sl 1y A s iy lebl b asiyl &5 Al
ey o ed 53 ESHLe

YA L sl S8 Oles 4 (gl ed LIS Jls, Olames s Lo jdes 0ol L (55 L
)}A\ﬁL,'\,\;,;Jw@f&%\)@lnﬁ)uﬁ;c@ﬁ«s&m‘pa@_.;gtium

LS 4 bl s s 1 g ed slageadl Tsoes RS el g RIS (5 e
e 3 S ay ol Gls A e VL S AULE 6 s KL s el slapensl

WWAS ST (ol Ol e s OIS e (ol Sl 255y 5 Slalllas e )

\Fo



s

NS URRRZSIN SHUSVIEES TSI Erpvg e

OB pl s J.‘.bwq._“;)ﬂ.’;\;f:.?r.adja Sy s d e LSS (6 e Sla el oS
\ijsf._'. ¢M&du¢§ﬁjm}mub SOl s 5 S 6ud@lyégl.l)' EPRY)
6)1:1(..:,,.:.,»} b o 058 Sa b odey a4 WY aas 5l ss edd Bl 056 s

i S5 il ol s K 4 sl nl Wl s 4 1 e

5 Sl bl 00s Ll 5 cosdl 5 sl by 4 e (5,28 WYL JL
bl g 5 20055 Gloe 2 b Lol et Sl ot 85525 Slaglo e (el
255,85l el ssb 4 I8l bl g 05 S i 8 S0y 5 sle 358 Oy son

L S Ol g yls e S

@ Sl 5 oS Doy s amae s sl Olle glaslg AYOV-ATYY oy ps o
g5 3 s 5wl Ol L las s g BLSI p55 ok o530 Ol ol (5 g s e
00 el Liie 5525 slacsls e ST s (o slagls b (ose0 b slacsas il
SaS Cse o harl a3 4 Ao 3 00 (Ul o (S 68 Ol s 055 S Sl 4y pa s
Qs 0001 Cls B o ols et ST s ke Sl Olesle opl s (5oL
Ao s Ol Gk Sl el Olse 4 35S Ol 55 LSS s 4w
Rl BLSl s esss cpl 03 Ll ey sboslg ez 51 50 il gl 5 S s
I o5 5ols e 4y aal o P15 48 Dm0 5 0,k S s 4 dala e L 0Ll
Sasb=il L5, bl 5 oS Dol b Sl BLE bl e
LI e 3o S e Js |yt Sl 5 i K25 PO Jle s on 538 slagsls e
s olen slg Olse w5 sl sums L basls et Il 3V gl b sl
)5S e L 0Ll bagsls e o BLEI bl & o (351 51 55 S 0 Jos Lais )l 4
5 AE reli VW80 Tl s la bl odige sla s . ils LT Sl 2 51 eslizal gl
pe 5508 I L U s LIS bl gt Jlms 5 sy oy 5o YO JL b
b Sl & S S ol b 5 L RalS e s nl LIS IS sl s

1)



1o sl 53 oSG s a6 0 A e g0 B e

3 LACJL (Pl pl e 53 U axlse ool OCie b sy Sbs ol b SS

DL U Sl kS Bl el g ol Sl ee slaasli

sl (’ﬂ SUGl gmd 3,5 0 s o)s ol 5 s Cupde &S U RIS

G S 5 2 b yed e A 51 B0 053555 Gl s st Sl 4 0S5l
SaS s by sl 5 e s Y Jle SUG 5 e el s s Sl alies
G glaals 5 655 s mbie bl b i a SISO B3 Ll 3 S
PP PN [ [PRPEC P Bl 03 5 WS aholh Jowe DUl 5 baanal g 5 W3l 51 s
Sz a i ampa Sl b s bl g 5 3L anm g 505 IS8 & ki ed (e
ol el 3y et Jlos 5 Lacools o Ola nas ol 5 il s e 51 (ol sl
sy ol eI g Sl Jle 3 plhe 5ES 53 Dseliinde sl S Jlasl L cadsls
R - PLIT U P R T TS SOV G L STUC U
Dl BL dys 5lg S w5 eals s Sl a5 O3 p (Jas b 5 o Clart (g 00
Sl 5 St ol slaa s sl s cal 03 s (S cnl Wb 4 bl s s
Lol 5o s sl ileed slag b w53 oY ke 5 o0l 5 c3 8 S
by gl ed OV Jus 5 Sbts 0 oolg Olss s S5 slaslg il
sy Jowe Olosle 5 Az Olejle Olsie & bl g andl A LT e, glasle
Ll 28 Jsme basslosed a0 sodaie 5 gyt by iy sal ol plal LS
VU 53 ok aniS SN o 4t oS Laggls st 4 by sal plonil 53 Sy a5 A8

..J\.:JJAOML:J Sy

NI 1 g Ol 55 —0-Y

Oss cpl 53 A e BB Sl s Olpl s ges Supde Ly OB 51 ey
Copls 4 by saal 53 asli 5 e Bl 50 Ol 4 Lasola el 5 et ol slaly 5

b (e WY e was Llgl 53 il g e Sleds 4l 4 45 gl e Ogees (§ 4

YV 0L e S aoby Sldlln S o D1l s b (sl e Sltla o o (535355 ool & pmai )

\FY



NS URRRZSIN SHUSVIEES TSI Erpvg e

s s Jle b 5l e lasly Olse a4 Lagls i (oDl (gl 55 pdoe 4 sae
Ll Gl S s ¥l ams g s

5 2o ke 4 WY Jl 530S S sy 050 OF o pad (0) L Cxpe @
bl ed dle aw groaly K b aS ud e daglsed b el s I
Bl asp Fos eSS 51 36 S baguls e 4y Oloy Hs 0 4 5 ey S35
O30 ol s a4 ed Ol glalypd 0T Sl 3w s lag,ls s OF 511 e
Corse 4 Al e Iy s e slasls Ol s 4 Sleds l5l s s b GLLA
M%y@ja:ﬁdww‘}}b-wébl: L;)lgﬂﬂi‘\ﬁ“i o ge2n 5)\);@.&:(}}:\5
slalysd 5 bagyls i gyenl 5l dndls o Ly (S5l Ol 68 5l S0 056 (A)
Log (Hao8 5 (H2) Mo mie 53 SLils (Glo g o) g Ol

e Gpo 5030 5l Jsos 2olse a (Koo LB el 08 A orge O
b ed 8l sl b olagyls g 8Ly (o lse jlde oslsan Js il ba g3 o550
Ll (6l o OBV cda 5 S

e OIS a8 aas plier 3 Caledd e e sladle s Ol ) LSS
g by OlKE pl & T 5525 bagls ed a8l gladelys 5 lajed 8ls slasls o
iy Oy 528 sla s Sublana 5 ple SIS

As OIS 5 gd e 2 Camex 5 Sy 51 Ol Gl el 5l (ol ST L
Vw" u\j-»lil»i W;“"Jé”:' 4.:3}. LSL“”)L\;L:"‘")“é)b)‘}")ff“\“ .Bl:d«.gb\ kjﬁiwuw
s i a4yl slasy il 51 s)ls 05 5 el 3 3503 GBI 0T & 1 g3 adl
2 S ;—<i> S .ijfvnﬁ Lol oslal (gl agssls g sladal s Y ple @
;CLB).N szb*ijogmmjﬁl{&*ia)\;]}qﬂm gd)u.éfabgdo}n Ls)lé‘;@.:angG
aiky 53 2 Oley 528 55 Jas 53 (S W3l et Slacsla s 3 038 wupe s ctle &
Sl J sl il oldl bag,ls ed sdgs 4 LBl oo 55 e Jles oS SUIG 8

g gad 02l als el 4 et Ctle gl oY s

\FY



1o sl 53 oSG s a6 0 A e g0 B e

S assls a5 ool e D45 (Slel JE) Cond ass 3 syl il
5o ol S e s sl sl o 1 sl e IS o se (s sladel s
Ol @IS w1 S cpl il S nie slaslg WSS L oS el sl bas,ls e
Aol

53 Sl Il 3l slad sl (S5l Olss U3 Lo s oSl MG ) Any
S d Agde s 55 Olghol OLE o S e ed po e 4 IS Sagls ek
S L g e LS et S Sy u\f@.a LIl s ool Ll s odalie (6350
Avoaas 53 gls el C,u cl;.a Sheslatal b SHlhe s s 4 (6 60 lacss sl 2]
03 A ltle 5 S5 e sl wegey Sl B s S Iy (s Ri BsE 5 S
A3 5 LS Jes 4 o ls g2

0 s Dose a Sl )l ale e gy 4 S WA L 5l i b
Sl 5 e Olsle S s w4 plS e e pll 4 508 Slags )l el
A3 ol

6)1.X§Ail.cj.~ Ol J.:_Q,.J “ cl.ﬁl YYAY Jle s Ol ol s 5528 55 L)L J);l Sy
25 g 35S (53140 SIS by Blasls (5l 4S5 5ai

Slils et o > @Sl Olosle ey St (lsed VAT Jle s e
Ol oS oy b (s Olber (Olo e WYAVILL 5o 5 by o a4 1) 58
S Bl i3 Olesle a8 la g 20MS ady by & w355 jd 5o |y (I8l
st ol 3l S le o e b S le e Siglae ke 1 (6 805 slajltle s
Aoled g eslinal i

Ll ol 350 g0 Wajlitlee ple b g8 wle o Olosls SUIG 3 slacsls s )3 4 S

3955 o OlyAe 5 lilps (oS5l wlon) S8 lacstle s pde M w

'FF



s

NS URRRZSIN SHUSVIEES TSI Erpvg e

52 Bl S amdll Jltir 385 (wsas Jioo b S Lie (18wl 4 Lasls 4

st Slles Canle byl ol ()l 8l e Sl ae cpsls 5 4 b s sbadle

s S

1Fo



Wi B9y 5 )wodly g (21 b ipgw v
S0 59 5 39 00wl g2 (0 g s wlo g
P (0 gos






Soeslimal boeisp Jb ol el i eoler b £

o3 S )8 b

S 5l Bl g0 HLasl 3l eslizal bo3sp Jbo omel lajli i —V-£
Ol s,ls s 5o bé)‘\._.(.&i s eolsle Ol —V-V-¢

5 ey Al ssd e pime Sl Bl 0T Jbo el sl & Gledsn b o b
3L ety bele SO b w0 b OF g3l 5 b Sladllas 5 3L axdls sl

2355 5 U solo e 52 G805 (Bt Dlagile -V

Slp Sl Gl il sl 3 S5l Gl Ll g 055 53 &S gboles
g ol s pote s el = Slee Gz b 5l s Jlo e S i il
315 g duCJb s JeeSS bl Cgr Sl 2y Jbe e &:‘E Sl b oses BV
sladls 5l oy adsl slpe g ol oY Jle mle bl Slaas 5 Slatle (A5
3 A s slaolg 5 Slae 5 bl gl (oo gbaes b (Dl by s
P sl ol LSt S sleelans b tials SLES 5 ankilpls Sl s
Sl 55 S ilie aad oS LISl 4 5 35 Lime Uy sl sbes g
33,5 o JHI815 g 08 Gk Sl 1y ek ol sl b

4 b g Ll 358 o s 55w atls LOb 3l ez Sl (g)ls 4 Sl b e
b ibge Fss slaolesle b 15 6yl et bas il o Sps Jlo S e s 5l (55
(S Ol poe 33) [ ypom elyy S, Sl 5 (g5paeb n Sislas b asbin il so sl
Wil 0Ly ola Gl B4 L b e Waibe Shes slaz b sl sl
33,8 nal)) Olis Sl 4 5528 Sl Ge b 5l Gols s Sl

056 > O JLatl g o5 Canl S lie Bl JLasl @ jle Sy Sola e ool ol

056 3 DLl Jsmn 55 Sl A3l ooy (oDl (Sl) 50 dams g sl 4 5508 IS s

FA



o sad Giay (58l puu 3l aliia U 63550 (e el slaslishe polen Juad

3Bl 5508 SOl g et Shsd casal 4 Gl LS L (ol el 508 IS ars s
A?JﬁV.*L;.:d)}MaKJﬁAJASLSJW\;A.wl.l)Ls)ﬂ\)g:))u}éﬂ)muj{&}laﬁéijbjl
Shss dome ol 4 U LS oy 056 oy 1 Ll cl s el i8S S

A o j)k-wl
S 5L Byl HLES 3 Cadbgn gl o5lail 5 5 Slegihe YoV -f

S sl b b Sl el b 2 b olaBl 5 a5 IS e sl

L Gl LSl Ol e g ASL 0 Lge b e3sn ladals 5 Lawy e 35500
Sl Szl Oley 558 oo slgdey lils Jsdes B8 235 5wz 8wl 5 Ji LU Ll 2
5 3 0lk Dbl b Olosas uzmen AL (Has gLOB Ll Glsl Lasl b Sleses
S 5 B e 8 bl 056 88 Jol i SS 3 slew a3l 4, 5 555 b

AL Al e Bghame s a ) ale e Hl5L

f}a}—w}w C.S)Lfde J’:a‘g))'| ul.é:....lb.ej_,ﬁ ‘5|J‘>’-| ‘5\.&)'\:5&—\'—1

5 bt b b o pas — ages OS5l slaedsy sl Olkie (S L sb &
Aol wal b dipd o Ol (§)la gt 5 e sat Slaio SIS 8 sl 3 00 oS ol rey

RS

BT NC
¢ slole gla ey -

bl g Jl ool (b sl e -

oyt = o yee ISl Al 0l 3 a8 el Jasms 40 olaws Jls 4 W3l i o]

Sl byl 38155 3550 5 0l (Giluditens 5y RS 0 sF @

'F4



et Gids Gle s Cla glagiss olwesky 5 Ik fp s (i

S50 Gl e —V-Y-8
Lo Slosie 5 8l il (o pat = pses S5l Gbaelsn sl ln Jsl oS
LIS sl 0ols 1 s e bl sl s bsasbioml cpl el olaeisn mr @
S Lpd o BT e Ll OF 4 3 Slaiy 53 & st - ases IS LEe
S Al e S OISl b pES ps st - eses ISl sl 2]
5 bl et mh 53 O ol i 5 ks S 4 oS pae 3 b sl
oSl bl sl Gl s S50 GbYE B ool et LB s bl sl

e JBlas
Slile b ey —Y-Y-¢

Sl 33 popar = agee S5l Jhgy 3l eslind auTB s e ol 5 S

CSlie aulp gl s ol (alille @l aladsly olb (s gbeeis
Soom Sl Cande (pladsly o sbml 1 Gds Gl o —asee
Saabes Sl aisle il Gl Sl S el poga — e ses CS5L glacs
22 B Sl womlie Sl Wl wies 53 a0 ppes 4 2SSl il gl i

(o3 = o gas Sl (HIs S s s s el sl

5 3 b s po et o sadt - e SSLe b Sl eds s sl L

Ll 1) BL 5 SIS HB 28 e sas (iom g OF 515 3,8 0 ol & asms i il
pph b ol ilby 3 o sladls b 5l o Jlesl 5 S
Sl ladol B gl 5w s alilesle (<l 5 3V o Sl o LB s, 528 S
Ay e @ 5L o et = ases S8 5l laeSs Do e Gl i o et — e ses

30 el SIS

\ N
ﬂw—wﬂ@g}wbb -

1. PPP Unit




sy

o sad Giay (58l puu 3l aliia U 63550 (e el slaslishe polen Juad

"PIU) o35, ol Al -

rdléa)_j\.;ﬁ.b-b -

S Loy Wao3s,m sl 53 5550 LSLAWQ'CML; BENTE NN E PPN
Sl s T s slaea S 5 S e sl bty onl S Ol 4 (s e bl
.Jdﬁjfijbvw}.&—jw@s)uﬂéuoj}ﬂ

s gy o Qljjda Iy PP~ p e Sl gdS gladsly ol v,:.:!l.«_a o)
2 S sduarb

G slaeylie wlyl -

S iekt e LG 5 shud s -

.1\_,..4,5"*'* JJ,:.‘S -

\4 s - .
SR o yes S Glagr b s s gL -

Sl 55 s il llll -
o3 = ngos S L Ay -V -Y-Y—t

S b S sleels sl ss S o SIS e st — eges OS5l Al
bl 5l Gas ol Weds sl 65Kl 5 I jee Bl 0> dls nl sd e s
_Lf}‘“‘; C,S)L.Le 6u°jjﬁﬁw Q)U&J Lg\).g M S99 )1 dL\:Ab‘ LS"\?'J u.:,.>

1. Project Implementation Unit

2. Technical Assistance

3. Government Failures

4. Technical Assistance

5. Policy Formulation and Coordination
6. Quality Control

7. Promotion/Marketing

8. Standardization and Dissemination
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1. Affordability
2. Value for Money
3. Risk Transfer
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1. Cost Recovery Tariffs
2. Subsidizing cost-recovery
3. Service standards
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