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Japan's Monetary Base
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Fig. 19: Japanese non-financial corporate sector, net financial position

o of GDP, 4q moving average
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Going lower, but still high

{lapan's jobless rate)
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Japan's Nominal GDP

Abenomics
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Japan: non-residential private investment indexed (2008=100)
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Chart 3: Investment by Manufacutring Sector 1/
(trillions of yen)

— Overseas investment — Domastic investment (RHS)

§
A
|
4 :}-1,.

BRTRRRIRIRERTER

Saiwces] Haver Saalvlics; and IMF sLalf calculations.
1 irvesiment flow, Data as of 201404,

00204

=

2w &S ol dx ol by ol Sow O] 2 65 wloyw (goomiuwe 10 (sl odisl38 ol 4 pli &lo puo

Do oo S5 0)bgd ol .k

vs



S35 alo g (] p20 Bnoni Juown 93 302552 9 O

5 blolati] Y+ 8 Jlo > o dbatdl 45 bl Ldlate 5 Yo oA Jo e Jlo oy Jlod
ch}){ —(BRICS) «uu.i-f.){» CU.L:.@‘:U dL&»JLa...B‘ as LDy jguad U"‘ 2 (8O (5‘93')93 OMMDD.A

A3k Sl o) dloyw dawg lp shte Gl A5lE o — g )8l g Aim (e g

o> u.o9§:> sy < uLW s C;é) ULA )'\ L;{l.as ui})\)'f )LJI;;L',l L aun Cyao Llusl O%‘ Lgbl.o., u;).sl
g 035 03 yiwS Cud )b adlsl 3939 b (sl b wlio o Jab by yadeo 5l iwlS (sl (o5, 4ol Jonuiin
sl 05 4938 ol F )b ) 0T 05 res Vel oolasl 36, S5 35 35 e

Sl cas I b llare dbbl 0 353 &5 SloyedS loe 4 K WSS oo yadS &S ool oyl
Sl ly s cépin o9 & Wly o s b ol (o loyu STh0 dal 5 5 (golasdl
Dy dbaidl Lo liwhy S dduon il aib ) Sl sl

9 U5 (o 5 p Byuo dlos 5l —p CogSs e 5 5SS] dug dde 4 ST 05 0 2US s U

slo)giS B9y 4 oo 93 Uk ) UK Cond (ginto 1)y Cud)lo (5508 g (2 Sl g clo (339,
YOF Jlo 5l cds sl ol beiw ,d dlolily oS «LUS S5 JSw» bgiw bl .as U 508 plo
S 5 aloyw g9 b ol 8l (b8 ixtio pl Dlgo | (5l 03,8 Cinko 4y 5 0D uSais

Gl 03,5 by 1y (oolasBl (63900 5| > g0 sl K yoploss

2955 > i sl bgi > 0 &8 200 41,5 dng) i g o 5> 3Ll g Cumdg ) 52
0D Ay dae Caxiwo pd i olylse iwlS g clls clop 55 s 4 &S ogis (ol 3] ol o
13 €ael (Sou)s» Slgis ) jeid doyd V] L Ay L b 98 oo 3655 Oyl (395 4 Ulazn] eun
L3 jet3 395') § @l sl slalil Lo s (slo (23 )l 25 5 90" ol LBl Lol 098 (0 UyS' 9 592

D9 (o 031 J; Omb & pogad (518 wlojw g

yv



Cowl 5185 Olis Jb o —cdl ials dop YA e 4 V0 o &S = |5 dlaidl us, slal
L wld o )l Jlo piles dale dw > b olaidl a5 s o ol 0 puistin jopd a5 ol edbd
clols (clial dony jouiS ol (o)lol sl A8 4y .l 4l JialS wo s DA (i o alie e

a5 39y oo Jlinl 939y (0395 ) (N Ggw A hojp Ao )d a0 i ials ags 5l B

At D5 S > Slea ()1 Alo s dlasBl oyl ou Grexi S50 juiS 90l g a8 )3 lasys s

Lo (e 5 32555 b e e ol 0 VAT dd 1 o i o iy JUoo 40 Sl sbaBl JalS” L3
Olawgo g b SSb 13l 4S5 L jolate 4 (e 35 0 b b 5 5l Jlo pllas 4 085 gy ,U

Dy 635 ols bB pe (s0laidl drwg b ol o ¢ Jlo
Sl da s SO (gly byl & S5 (sl yauiS €y Jao» JUoreud! b sl 0wy LU 4 00148 o)
oS ol Jaie Tdl &bl GO Gl sy €S gy sl 0l el Jls 5 S0
sl st € ol pae b S e (30 45 () 5 392 s S oA s L

Dy daled €50 &5 g F3g» s desld S jo 0 Jlein

S ol 29 o0 LU )b iy 51 i & anb? pllaslay bayl i & cuiS5L sls & Jbo pllas
a8 Gyl e 03}l g it Byar Sl £33 4 3yl ST (8 Jgy o Wil (19,8 58 sim) a8

S o 5 |y e Byt sl £ oSl olmyguiS 5 Sl (B LAIBL 1y pyler S Loy
sl Clus dile (gl i s 7 Jeel e Jluel Dgil5 Blol 10 0l SSU paouas JWd 4 oy

ol 639 D5 D55 83 paw

@ gy ol 5L .l aniliaS Cgal a1 oy lib cisey 359, Jbo pllas 4 a8 4] (o9e 1 ol awenss
b Sy g (Sl b Ggiio (Sl b HE g S Jao a5 3 dgzg o)k ol yd s,

YA



Ty g pd Wlod pl 0 0l o e > U isS o (6)I5 wloyw CosSs Jboles 3lygl jd a5 dew
iz bpd 69y bj 9 0o Sy gyl o3l 398 Blygl 23 b a5 39 (o0 ] IS ile s B>

\) ub) 9 Jpo ‘L}o\ o3l d?s él)j\ O"-“ LU Sl odniS can "j QU] Lol a8 Gl o).bl.émﬁ: <

LALS oS D95 (gl

sop JWd @ didn ped ol aliby o 1) sis wlew o lab ( Jb g (oolaidl o s
Ao Ulaalaidl gl ddlosl 5l sk 2 g9y Jlisl g 095, pglis 5 (site p)o5 5 6k nlgd
bt Llgi o bgyl j0 255, a5 sy jladia «ad &y Sodp» lgie ) byl (b € pudaw Gl S»

Chloy o o 5l Klg oS s

(219505 Comlow € & 33 20 (SiSidyg jl pdSe Jijp obaiBl Jo5 gaple oyl syl
6dlaidl 5 wlaw pllas oy Baaad wasiie SULL j3 g e @ Slpdlo 4 diwly & sl oS oyl
SR> C 3 (5 ok Cawlyy (60300 Sl lsis 4 eyl Mg (il cud) G jorbs 4 i

ol 005 0\95

O Gl ) o ST i ()5 logus s JolS' (SSilyg o2 5l Gt 2> @
b 4ny &l 4l 5 )58 ol Cuallino 3g00® (sl 1y oly (6513 rlopr (313,551 487 354 0313 0asg

Gl 0dd L dxald G @y w5y opl Aol Lol 5,8 daled 5L (olaidl Swle cie

SR o 6o oy 103 o e (o0 395 (ollai g (pulew Al 2l 3 S ]y 2 d9me
5058 lzio 1y pllss IS a8 il o)y s LBlE e b ool s a8l 3,15 € oS gl

S o 1365 1y 585 gaee o Catime g el o (ST

o‘) do; Fara) Uj u‘)‘)f)lf L;ol.o..’ 9 d)ls))y Al UL'"“ Y- 09; aus)S dvanm )>‘9] Cnnis &S )9L> ul.o.b

L.’ 44:'5‘5“ ) ‘395 “"‘"K )2 ‘_;’LP d)‘b AJLO)-MJ PUa.’ .JJ)‘JJ dgrmo g u‘)?u L)"‘ LS‘)'.’ Lg.)L.a.._‘a‘ J>

ya



32 Ky b ol Ao Lol ol oad 05 Olels 15,0 i 5l e ) Sen b 4 Ui il 53l

5 Pl gl e 5 2om csloe S5l 4 ly b 1y SIS Bads izt Jgill 3is 3

4o b Sl 6 aloyw )l 3929 (S9S (wlw pllaS 19y > 3Ual (B (g (o ol) @
ol g bl Joloxo p3 (> Gy I e o Cunl (aBly cpl g sl S5 3 alh SO (oo
JSdio g Copdy oSS pane 53 0> gudgi (oS 5lo &5 sk lan Lol 058 (0 4Ll Coonny 4 oS>
D55,y 55 o) U sl coole bayl s asl ol 2 ] e dg2g 4

(> oy Mg (ilo Slea daln plgie 4 wddS das aw (b > loll (0 S8 dBb A Cucnl
Vede gVeor sl Jlo o did g bjp eops )0 s 1,51 Sades YOF Lioli8l sl yol ppom jo
ol Bjln 2,k 5 et 5,18 B s ue 0,08 sl SIS GAb oS 03y oul 5l S b
95 Jadll 1155 o 45 ol Il iy el oy o o> 5] ool gl

Y5 oyle ¥



L8] Vgl (gomw & Shpo (W05 3>

ool JLiio oy & pis )0 adidgd 9 aS S pel gyl dilid Bilu udy & polus uiyo» sla oo
(53LaBl Bl 5 (01,5 Colon slo Cunlws (g5 4 i3 2 ped 9 Sl

o) 3 € iE mandiolS & g aid Algiue pudlguol Botiuwe Baad I leis 5 dlis o)
Ol L ola ol p s Hlols 51 S ygidS (ylolej ly93 3 jyol a5 Conl Caonl Sl g
292 (65> ol (gilo Sl (blje Bgite g

Feooh b glpu 5l e ooladl slal Glp b il oled  Susldyg dogumu )0 sl 3,90 (b
(S Lol polie cdl aS o)l dx —Cawl 03y Hladia € peie 365 Slible 4w jyol
29d ooy 1o £ cnp omb 2929 b S 3655 9wl M) 4 s

Sin o 48 did (63 b (oladl gl Caslows ade 508 Sl 53 S ol a5 aad o
(U el sl e g Lg)l wlas] (20 )3 oobaBl ples] ply ) adgrgr (ygmm o

slaselo )by Slis ol olaylei» Jolis ol o € Lol by 3,509 50l a5 an o i3S 593 5

Ol el omaastie blsr b 45 dusy oo ka5 4 68T Lol sl 00 oo € Mol oy plés] (g3lial
oduwy yu & AL (ol {Pl:’_.ul} slaisly 5l coles @ jem |y paye iy g sy Dbl b &S

Lo

oS ool Cdgtue a5 o) ol 5l o o g0 el aan 3,0y Wb 4 WS o Sl el

Al o) Jao (153l penlie | 59) dlid & g Sl g yaed ol (gl dlney

)



SIS 5 ol ol 18y il Slax 5 I 08 (e 13l &S ilsim ) iz S
9 YA+ dad  Cade e pr &S (4l o)’yj) 3)9] Joled laoyl & paye gl 1y (S5 slaslslinl
e Alie 3 ol oo 1y e cnl il oad (limu (gt (A8 (o &l w018 483 (S
6ok Cawly Olloail Sy |y IS yol slassl dils 350 (gl sae g a8 D € JUye5 oyl JIg»

J;Gouﬁ):.o\l'\;

P 9 4B S g (oo il A ol (LB el pie & pl 4 e Blpel b dlie oyl

lo (owlow plas g ypde SLaidl 5,b,0 1y (ol by (ola 45,8 4 Cunl 0392 02S aoll ¢ sl ylis cansdS

Joad (p ) Jgereps g (5 olatial JI (6 oo (0 )0 (0 sl (5595 yw cpl sl 03,8 &gl
Ll oad §y8le (S g el WUgd zgye b pde )b ) (ol

ralon 190,10 oy (o3laidl gligl Cuolg dolyy o3, 4SS e o)Ll 8] g ylol ady G @ Allie oyl
6390 o> 5V 4 58 5 Lo delyd 5w S35 Yoo Lol a8lg delyd Ble (cuo > Y bghis
g flasel o b Jelto 05) bl 5l s (gl (59T gl ¢ iaio (VI 28l 5 ag iy el

ez B IS Sl el by Sl sV € S S

w

ol (olaiBl 5 wlw oSiwd IS 5l paye (sl 0395 (g)l50 Baend 4 yoxie golaiBl Sl g yuss oy
o 3 39S cpl o8 dlizel cpl p p8 Cudn Ayl Wgpaed Ve Sl e (ot lad Bl
sl a8 5,1 slizel 5ynbs Lles doyd Y 5 cal Llblen doyd £Y Togus 4 b3 15 ol
Lol o lazo ()] )liedju8 xdlie Cuows 4 (gdladl

)13 0L (b ol8usd 3 dgi LB donly 93 4y cellde 95 1 )3 50k g el (sl ooy (59, 35 o0
oS sl (o2latdl g Lol gl 4ol ale (SIS Sk il el 3o 3,55 WS oK) cgu Ky
o0 pSain 0 lgbgs €S> Comdluwgud 2500 kb 4 o Uls> 0y 4 b W (ygebia (5 52
Col (onelld b 5 (SluadUgpls (bl casly (ol gl Sl )5 3500 (LSS 03 (55w I 5t
odb (doie cuel 5 yasul CguS’ )3 &S

Yy



sl 1y oly 2l all e mudlgls b 2iiS” (po 0)ls] (bl8l cunly jlas 4y 598 L3 iy ger 53 5 pels
weplgd (a9 (e plae g 5 0aiS el sl pgl 3y sald Lo a5 (b iS5l Algins madUgpusls
«Mrb.tbbwlﬁ))bm;wuw)w)agly

ot s 1L 300 o ol 3 e Lol (gl el (gl 1y (6555 Ol 5 1 oo 4Ly s
88 o lidy 6 SL1S Colos ()5 (b Cunlow el Sed 9 € Byt ik )50 cpl 5 45 58
3yl caal 3 sl ol b Sl glis

L gl 045 oS atslS dmd dw (oolaiBl ol ylod )b axnld gladely 4 jyolw (claslas] dea 3459 b
&l g 4l lillas (oSl (oolatdl 5 puslons olS0d )3 (5,50 S et & 5 5l &5 0,5 oo ubs Sty

Dy daoliyy cpl 3l 0,87 weSan

ablw (Su b bl 4 ¢, IS5 o b sl «algine? g5 5 a> (oolaidl pudlgunl 4 cuisl
‘«4.5))'.3 Q])?Lf» :\}9—:-’71-3 ).3 \C\YI\C Jl.w L «d,)l_,,;ﬁ_%‘ ub 9 MUWU» :\JULO ).) . § 9)j u9ﬂ ..))‘.J
&S dad «® O‘?‘;‘)-é LS)IBj)?% ‘L;u*” o )lf s g Q)L?L? Caslis :\E_Cs,o > dad )'I o S Cubg

Lo bge ) iS5l (ggm 4 P

i e ool i ) cud g il |ISET (olag s Lo | 5l gt ol 480,87 (6yglal b
bl (S A g 55 G d)lise by pulas (ol € B o> 31,31 Bj0] sl patin ol Al L sSS
295 P 4 Cod 355 loadin )3 35yl 9955 (g0 Coguime €A (2l s3Latdl B0l 1S

DpS 000 (59 sl Lo | K yeie

Sk S )‘Léj K Bya? (g1dy )0 dn g wwdld (gldy y ax NAY dad ) (golaiBl pudUgul doess
e Sz Ll 5l g Jlo YO L5 o2 o =l o) slaygy cn 3 ety (im VAR Lo )3 g
sl (0905 &y Jb 0 L 3l i 8] pille aS el dons 350 S8 Ay 50 09 VAVY Lo > o

Yy



Ll anlas b s s @ consd liin pes (Jo (Lol oo Bgiio Cawp o ) BU i S
J 5l i b3 culors 5 cudUguwl cilisged 58 9o dibe jo ey &5 cdS Goul iy 8»

Do oo alge €VAVY Jlo? il puis b

ool (W i3S o bt ) (3l g liguusls LISST (i ol 1l oS (sl 0 oS ()

23 o )hE (Ml oy S5 AL (g9) Gl (b Il e )0 1,
il e 1 Sin as 415, U g Sl 5 0litl JISCl polss (S35 (slmd kil & ollas
18] s 9,3 )3 (Bt B3 Jo ] 45 3,8 o A yos Cepnbly () 5 aSLy el 335 ino

b 08 e Glar madl g (pogad dgw p (S pla ()b Glopw (eleial Gluslie oo 4

boogs S ) ()b lopu drug o Cunl iz (Sadg s ol 4 Sl g i (elel Do

S o oy i g Al b ol 5008 e gy 4 gy Hlae JBps SLABLS 5 mlge

Qlasl & ()b e ool Gl o oly Ml (o0 oS sl (eloia] (690 LS (lll o 58 diD
O prelioges (gl 05)loo 9 )b 1) plias 5 (gt gl JIS oles s 0 15,1879
My bod (o)l slapemj g S 5l Wl 03)S 315 395 45Ty (ilge (slag s b85S cows ]y (o]l
dnng ol 1 eyt sljls g8 (sl Wl oo bt ) &S sl loj o) o 55l Ly (51 lo e

Jus.w Lf)b)'f 0 yb2 u.’LP I XW) 33 4401))) W.Jl.w:y.u Slazdl c_gu

VoS A5 VY

sl yguiS 5> imio U cilo g g5 olo aue Liuliél s 4 s(hollowing out) Sus S'o
uU».e(uJhw\bb_\.‘SUAJPMLWyfwfdm)%fdwwhufﬂ)ld)wcwbmy
=B oo «Sa by € 55 bllas] asl drwgs (ol ysiS s ol 55 ainlSs b alyja jl (sddss

Y'Y



LBl ol 9 655 (il
L}Q'i') O)Jd‘

ol 00l adio (A5 4 dkasBl O o Ll 4 5,8 e |) o)l dren 9y sl (S5 ,5L @lse

D &l Ll do )y <V 4 Sl st ole dus o WL wd) 75 a5 gysb @

2 S o aw b odote ULl yuye Lol jasld dw oled ¢ 28lg slaidl jb axsld La] il dgzg b

Ay 119 OVY s oty Cud 4 98U 8y cp UL 4 S adls da edly Ll

ol Al Ay 1o 3 W i guo cpl Ve +d Jlo 365 2ol loj 51 K 0l (28lg dlaidl aS™ Loyl i )
aw | i —S15 9 0+ S&P g oy imio bawgie am —G 0l wyg Juol (adls aw oled
Slosiloy cud 4]y 2,55 Ul S o g 0 ol

Ko 5l dng 90 &Sl i Bolay kaad & odlail 05y b e 0 g e sl 05 ik ol
YA b oo 5l Jlo can cabdS L oS aad o lis b pl ggemme imd o lis 1) asly a0] )8
9 laidl glasely b oolpen Ska Jb cudlyil ld ozl Gua 4 s 4 U Sl sladl S

ol 00 a5 o, asld eloss!

9 %kke > ploew slo Boitogls sow 4 (laBl mlie pglie Cua i 3 1) 395 )
Silis GIF 0 Candy ol Sl ST e ST Wge b (o 4 b Sy ol e
SIS loyuw gaw ()15 cnl Bl ) (o0 iz 4 B &S50 )1 loyu b 5)b)> S5k

Gl a8l Jials gl e Cawss dale dw D Ao P YA Fp @ b eS8 )b

U5 0igeb 5 V¥ s 5l S 1S5 p0l (gl 8l oS iy oo (il 53 (655 ol jos 2 o0 g
Sdgw dons ) 0w g il 4y eST A UL 8, s S5y HLad] o 1) wlie gl Sl 9 08 g

Lol 0445 cusll olke 6}5)" s SSL O‘})‘ J8s s 3y g D jediwd u».&blf Bl > o950

Yo



ol gow |y ol LB, il g 1,55 plascinl glp a8 o ol 5l eolawl b @y eS8 )i
B o €eobad ¢ pleoh gl Cuvluw posil g o]l e 35eiwd (400 UL eploaw 550 cplogws dgu
Sl oliluy s 4 )y zokaw (p UL Sod a5 S o

9 55U dthw oyl g pas g s o sla oolud dous jd 095 &SNV e Jb oo Jlis &
WWdg lyu opl 4 asie Sbls p 0 SHp il ol pate a5 LSOL g 0 Dol (63 b
S « Kbl gl adler 5l i Jlo e Gle (ol 53 5 S8AS ABLS pyxe 9 (2B

S5t o o i B Sl 4 o5l ol ook (] 555 o !

108 Blle Cario DAY+ 2m3) ) oy JUi> 49 iagi Tyl 3aslh S ygr0n5 abijs, 45 ysbo lon
A B9y g 090 (pl )3 dlasdl bile Bl ol pdaws p3 ST Amd Hlan b g Ad (adbie S 4

b (sla amd &) s (6505 (seld Sl b g e o sl ol 95 g

i pedae Sl alex jlebsiu ol ol bUs 5l S g ¥+ A o Jlo e JUis 4 S0 (g9
balus Condgo (oge 53 23l 48 )S5 )15 o S (2 (sl o)ldl 390 o) ;18 (S0l 5 Sl Jlo
9 0ad i pSoxis Loyl CuaSe Colia 025 5« owlow g (sloa] (oolatdl Slo > o il Jlg
Copnd Sl 0 )1l o Lol (b2 (ooLaiBl (slasles (i &5 sl 1513 (g 4 Jlo (55 (Jhudbo 08
S5 oSl b ol 3 lgie 4 ¢ Jgr Moll oy Bgdio 4nidS ol Ldiany laia o il yles 4
s CaogSo 5l 5 €395 (g0 5 Cinns < Jlo damgs Ul gl ;3> (s3latdl 15, &8 5,8 pllel gy Alia

28 3561 o is bl e (sl 1, (5lolidl canlgs

kil oy ALols 9 ploy o ol sl Gl Gl joliw la CwgSs daliia cpl dgrg b
sl 6 5 5l o3l s (ol o3l &5 ¢ Jlo 5,5

(i &S aulyx ol Lol gl SSU oS cunl 03,57 ynoudd Lobigl (6 5uS00> @)l5g c0doio UL )
Fom Sl Sl plow) S €8l (olad cgan il odd S350 Ve oA gl Jsb )3 5

\rd



Er e U SUbe jl8 5 298 Jop 9o dpd BbLS o) sl ply (D98l fosemsy cud 4 (5,500
ol 48,55 )48 5,50 cov aloladl pl cob pa LG pto > 45yl g 00 jlre o

SIS o ey JWd 4 (955) J18) el (63550 SSb (gm0 4 oz 535 0 sl SSL oo ol 2
ok o el L L sl ooly flas miSTy wliSCol jlasl il 31 L L o les sbasdl cans slal 3l 4
(9 Cawlow €5l (le» (gl 355 sla

dloyo ©aa iy S35 (V il (oo Voo A gl 4 (iSTy 3 1) 395 (LS e 4y ey 21y 93 (]
WSl dab > Slee Lol b 4 o)) s g Jbo (6,5 Jubb dgmo (Y 5 o0l (5>

W )0 a5 39 dgmo ) g Smiuo 08 K jeid oaxiie SULTAAY Y dad S5 ol dogsu o >
S it |y pgd (Sl i Jlid 4098 Sl Sigejr CusBye il

iz ol g 03 @lio JS 9L b olyen ol (o S35 9 (S5 sald aslS dad ) Jb ol L
Soy ol b pSle dib a5 canl ) .l 03,5 i o g sl o o (Jbo Dl o 3,Ses &S ol
Cowl odd s ddgr 2Bl wilys 51 i 5l i ST o baas g colal 1y 05

b g (oolasdl Sl Colgy olos o 8K Al s Lles Lobyl cusSs cla sl
Cogis gly hid & 38wl o (oolaiBl pyal 5l clonl LU pl ool Sk dle 5,0 opl Sl
Ol ol > ()PS5 Kix o 4 Jke Soruin Slp Orzed & 0B IS glo el
.J&.{uoo.)l.é.'«;u‘

crl e @ 5l callle o 2 4 s Sl slaill 1S LS ol cnl sl b ol e
sillpwge bolad (glie y dsely (pilojlujly 5 (o5,5!

YN el Y

A4



&1 A lo pw Sl g LUL sl
SwielS oy g (ol g,
(o> il 5 35S o yus i o2y ] 553 oSl Ao g kg 5 ST oS 31 3l des Loy 35
G )8 > Slellol (g )SLE) 1 55 )5 & dx ol (b el 5 ) 5 canS sl slo 015 dS
Bl g fue S (5390 5 o S50 n Voo ) oSl S50 65 45 03 3 g o
ﬁlﬁ B UT ws.a.a.o 9 u.,ULo L;LD: g.,w.«.e‘a B .395 Jy k./u.uo‘ L).&A.Aa.’ LS‘)'.’ 403)5 .3170‘ ((M}é c_gl.wa,o»
Wl 60,8 oolain] yadl ¢ 54850 43
o i 4y U g sle i o 88 SlaBleld S 4 Gl o8I S, B S 00 42
S )i 3 B el il 03,8 g3l G el |y ey 9 JUs (285 o SluST )3 s Sy

g C0d)8 9 S5 dewgw (ool (ol g ineS o I ) Qe e SSL

1y aS g5 5 i b &g (oo Jlpe 05 ) i JS Slellll ol Ao (L2l S0 g
Glysl 50 (Ol elo €8 15 Sy Cawgrd) €D+ + Cuwyfd 13 gyl (sl €845 1 590 YA Jslas
et 0 i S loy o b bl ey a5 (o0l paye ) (il gl K05 Bl ies o)l
OB g (luiedg 5 L8, 5l dBs g (325 Gy Lo puolipes p3 o e85 SUle (slayl 3 g o CuogS

ol a3l Slis cons 3l b (6,5l oyl ol

o s
ool ey g gilio g ool LU ] dn 5148 i o e olgusy 353 3ly3l ool (0l |
O 2 &S i oo ol ST e doie ) L ] e sy 5 Lol 398 (o0 oS dib (90 0 L ]
4 S35 sl Gl ye 4 550dg0) Sl Horen ) b & alebly (Bgi> <S5 cpl (e
239 G g pelS L0 4y ool 4y (e30ske (ye (9 S Clus )08 o pie 4 2 (5
Bt Sljlol yrol €adglsn £y ololy € ol Ko £5535)] s y5pe2 ) €g S 1Ll

ek BLS| 4y K > CunigeS P disio M)l lolie Jold Cowygd pl ddg ol didlu ¢ oy

YA



B Jo plojler Bowl S 303 e (Sb (5 9 (0 o2 0 sk iy Ky (> (D p2l5>
Wl 00l Jb Canyrd opl 4 €GeSl 3 oo Clus (pib b e «le

S o Ll g Canl odii 31 0dgy K1Suigh Sluge? Cupie cov a5 (gl alopw IS luis jein
oy 4 1y by o Jor delipy o eiion lye 5 KpsSslay (o5 o lobly sl b gollas 39
5 asbo s Selpe s & pd, 8 dalije, &S 4 .l 0ad o U3 3)klee o3 gas Jolis a8 cdlusl
23 3)lee 150 S5 b Jolae s ol 5l 5350 9 sl ol (gm0 4 Btos gy Jlo 3 (sl gt
ol 18y 53 08, (2l g 035 Jlo 5

Ailuo] (Sb pllas ¥ A Jlo s guona b zllol b ot opl 45 cunl o] w50 «lobl sl
1 b Sl ) 4 3550 gl Al S 5 Ay s A ] o i o il cgla SOL 15,8 Logius
5 s 5550 333 S8 3 o) € it Slo 2 L) 3l ol 355 3,Skos & o s o
39 b 9)9 (e YO (oo (9o b) wibeol 805 (o (sls Ll oS cunl (Lol e o g 213>
vl e 7 383 jobo 4y b € 5uS S 5950w cibiws] 159 o 1wl o

byl Jloghs S ()5Sl (6585 )30 ¥Ve Comar ) (saibun] Bg 0l jl50 YV el VY o5 )1

103,85 Lol 395 1359wt (glaxianl Canlgd b 1y Wl

S$3195:92 G 9 (&) LunoS

Wlo o Cullad zud 11550 5,8 &S Cuwl 03,5 £Bd g3 il syl pl ) L «IKusgd Sluwger al
B ey 258 (g0 gusme p > (Sl Culigy S o L )l 0 o Clus (S5 &S 1z 0358 4
Sl 5l 65 gl Sl Slellbl 15e .5, S35 g oo (o)l dloyus ylate ) latie cuns] diloxgBy Lebl
oS P S 5,8 aldlie cunl oud 00l byl 8 b pl 4 &S S g LiSh g 59 CansS ey
P& cplaed 8 caly S o b b e by iSS 3l Shb b asls e o)l e 5

LMl o 0B > & g Cands pp (S (498

¥4



Slle sl iy 5 b lus 5l 5358 lady Sl oS gd Vo] dons )3 5 Gl Gy 2l 4 4l
b ks & Gla ] gle Sg colad ()b alop pllss )3 adly 5 .85 waless )15 5,50 500
cusly g oobaiil 358 5l &S o350 o ST Jlaio 5l Lot ] oo Ol 4y o 0352 (g 0l &S i
03,5 JSanl bl 13 U5 b ygaee iy jlgs 45 Jb 5 sl 3551 @yt WolS (6 i oy oo 255

AU o (SNj 88 ks g GlUs 93 5l 5aS Ay b )guiS ol Camen o )3 £

O s @83 63 4l i8S o cladlre Sl Jlo (6,5 1gw I Latd &5 Lod Ll  adl (cla cuogSs
32 L) o higel g leyd g iy ¢ S sb sble «lnls, 5l as ol Jbs 5 ol s o2
shaslio gl 2o A8 e Jos Silasie IS s9el 355 9 &) Gsly sl 4 lyie @ Bpo g
5l o 3 i &S Canl Jb jo pl 00,8 Chogl € muid BUSD gyl ) lle ity 5l ampy by
Lo ik Wil cusSls cov lageld «iSiigd Slwge» salaiwl dy50 S (sla cuing
395 Sl olyls 50 €lKusgd Sloge? (ola aolp 45 5,Ly by w4 gewl 51 U1 4 b Lol el

S 5l S S L €Sssd Sluge? .l onis @) pows IS join «s,SLidl ol slal de3g b
cax & gl ol )8 Jed g 065 £9)0 b and o ojlal K so)d W & oS Cunl pidie Caio
g Loy aled Ll uiled (ol ob KSiisd Slwge? yudai (S0 eS80 b o> B (sl gy a5
o) 8 LS plon m by wali o (lon 859 ) s ote sbasl b (T 4y (g e | D]
by o 5 SLadl ol o LSy &S g il o3y il Gagd ol 2 51 )8 sl B 85kl 4 L

Y
Noyd Nged Culie

Dot P peiSY S Sl 03,5 533 ksl 813 o 5y 353 b o (b der Sy Lo (5,518l
€€3,99% (el (g 5l S iKiily 4D it (o3lgs 1S &y (ICT) « idis )55 8 I



2lo 5l edte sld o Wy bbs ol dad g 368 o Jlo (ol 0308 5 ST 5« S5,8» «SUS»
CU! e mogi (slys 1Syl uilsD Gyl 5L ICTT (ol 1 oglle .l 03,8 glas 1Sl oSl i
ol s 53 ailiargd pin g drwgi o ool cla oS B 4] B a5 395 0 coles 35 (USAID)
IS yol CogSs 51 (i 500 (ylo 4 —Canl €IS yol Busie b do 1B Conlow Blaal jl colos o s

LS o 6)Ked «glgl o b Son5 5l oS el

35 2l ol 0392 38 sot0 (35 b o o Bl 5 sl cnl 1550 (sl g 2 Lol i (sl aly
wloyw b lietols G v Jb ol b onl Slidos ol 3 500 £adge 395 B3lgl slacl L ol pon

b oyl g op gy 1yl WSl dib a8 ol cyuily a1 b gl b diwe p (1550l Sl
o (Slhon 5581 4 w5 cawd 1K 40l sk gaoyd VW clacl 45 5,8 Job s od canl Lid oS>

wiio |y Sl dan ICI) w8y (9> &S 4 a8 o )3 (25 Sl jl o yeiS plo po 355

e 5l )3 Ba8o )90 5 wuiS 1 0 i Clellbol )3 (55 sljyd 9 b SIS (i il 03,5

6 5Ll b uS e 1) 365 Sl lin €Sigh Sluged 0l oo 45 Cunn Jlais] )
Sl 5503 (Boi 855 Sy 3l o oyl (S il 45 ol b iy |y o3listl (st S9S (sla
d € wgygw 9P Wl (633 398 3l &S Cowd p el ol Lol S ool ol Jgr s le oleiy
0558 o)len (Syspen Canly (99506 S @ JUb o gidee & S 5 ICTT Jlo ol lgie
S9x0 bl Sy pmeS 4 Ale o &S dgu odlatwl Slellbl jLiil 605l (gl sl 03, il

Ao gl oold] 568
ol My g 38 g5 5l cdablxe 15 Ll olylhed )8 a8 wiad e b (6,500 5L bbb sluwl (b p
Co S imy =58 T 158 Jlael 5 b 058 ool ) el s et g5 g (gm o o |

sl gus Azl S (gl 055le e 03l ()l 4 sl Gl —Camen

VNS Loyl ¥

)



oLl s bl owloww SLadl

phaclibo €l e bl doag Bkl 3 ()l olo blgl diliy )3 (OBR) €azagy cdgians 5,15
5 Cgil CunsSo (1ol Aol g )3 (gLl S yome slag i ) aS 28 it ] ()1S ¢ ludSC

.D)‘.) PP 0Oy cu] )‘ «L.)ﬁ'f)9§ Ls‘°)"~>» E Dy )f)[f o Lﬁ"‘ .'.?

ol el 51 o e i cusdS b g o 4SS Sl ol Gioly 85 (5595 4 )15 (o

A dled 5 Gaes golaiBl Wby jlas ) e

039 jrle il 5l pglie yobo 4 oS Sl gs &l o (Sline & (6)5 000 y55 e D)5 ALS &,
JL» )9 cOBR w).:).w ‘«Q% Qﬁl)» a8 L _39:, 339) U"‘ )""‘” » Jb > u“‘*"u*“‘" oS L;]B o o]

Ll 0391 (6,555 Clyws o pl aS sy oo a5 4P Lol cidyed o i 4 (5] 008 lgiol W3le Y+ VO

039 Crl 9y Lo el pubiy (sl Jlo )3 ()9 0300 Chund 48 93 pglis L 35 (L3 b1 ()158 (0l
s |, Syl opl s €@y Kol 03 J13 5 e o) 0] clajlul pis leialy laie 4
dle 5 olaidl 5l pui 5 Wl 039y 0aS Wl el & Cond (golaiBl Ugi» :cdSS g 0)S o i

2oy V) Sanl b Jluol Lk 3lasdl OBR e 3ub) a2 oo dsldl 365y ay dlasil a5 Lyl 15 4
Ol g @lie g Al 4 Pt slenl Glad 5 (Siudiil (oloyd g cudlag Lisw

W INTAPES
3 joiwd Lawgio cdid 37 Oy pesd S Bubo 2350 Caonl 508 5 badjeswd (gl yol opl sladely

Jalgziil 368 lw zol dats 4 ¢ Jbo olzw 5l s Jo VY L.’).o., iz FeVN=YeYe o U pScaw
o .‘.5/

¥y



39939 LYV Jlw JUS 55 (oolasBl as p oS Cowl pl Cundg o508 (Sing oS 5, plle] g

Laady Cawd jly 268 S > (g5 s i ol Cuadd I SU

e oS by OBR Lbj)l ol daslle )5 €306 S yg009 dobjgy wgs (ygins “‘d; o)l

S o I3k p3ye (o3Latdl (slajll muia 2 &S Cusl (3Ll 35 (o et (539 002 51

raw a5 amd o Jlin! 358 wiie cpyd] ;0 OBRY ol aell cosesil (slasgy gu i oy g
V.0 g cusls duel Yo Vo o595 50 a8 wib o ol 5 5ol do £ YoV Jlo ,d Liks 69 0,40
@ bgye b ogin Gl (p ke 05 (0 S YT usle 3 &S i I Soml deo)
o 3 5 onl 20930 wsill g gl OBR 31 iy saizes olon 1 e msisd

5 ool ol o cped 4 55 G el lolie gla o i ol Lilo p (6y> &il53 Yoo A Lo

3350 3 el 00 s i Ll 2 LBl JTOBR. )l ) o8 (g9 s o0 S 0] 5 baiis oyl Lol
SR 298 (o0 0amliio N9y (55 o 53 (G S (0 3o o Wil wle (098 5 ()l byl
Caloys 59y p 4 9 NS wlojw & Culodg cpl i 3l laBl drwg b ph Cliogas

Cowl &Sl 1 )0 eges 39, dlaidl glp aslS BUS s

slatdl 3 Slas 451y (5l; 5 305 Vo Casl (63908 o ol 9 s2batBl Ll g o) cnl b3 sl

o JUS S (o ey |y ol lepuo
sl g oolaidl plas S Jgame & (oolaBl laig) a5 a2 o (L Gz ) 9 5oy Al (]
bl Qs daly 4y —pogad d9w Sl Wi g dlo 5 Wi I3l (pogad caslle — (e
cpl Olesdi ppuie 9 QSS9 praastie Coles b CuagSa glin) ) ol Sl A €l
ol ogos slo e Sl b o8 ool lino ol s LIJI 50l g 0 & 5655 o ot | 050
il g G paSome 1L 1) ai oS 3,105 2939 o bis (gl mlio a5 T 0o alS el closs

o Jo2 (93 SCalS 5k o b0l 5 (B0 slb i SeS g Staitsih bl

¥y



ool g ol & (sl U W )lla 48 ST o 398 2 (3B &) CanaBly oyl L aloBll; kel (] Lo
Slusgo 9 b Sl (sl ol (7231 a5 Ly (sl (555 10 sl SSL Bk gy (b oyl 4

o] D990 Dy u|).’>o o Cn0 :\.1.(2:9 )2 dgw le)’. ul.w cjs 9 Lg)f‘.)}w as u.ll.o
Sy uJLo Sloldo 9 L;/’S)a L;l.zz: &;b o W9§¢> W ) 'O] ul.,l; L g Cowl Ob‘.wb )'l.é] l.e(u Oi‘ Lol

Sy

ol e il b il &S 545 yob ol —Cns € b (oLl plls o5 (o) dslo o g5 Bgus

ooy Ligad Jano JISSL g 5,18 ol S350 S5 4 dn g gt 1 3] cly cubd 3)lg 5 Wb

Sgr o JS Aoy bl 2 g &5 sl @Bl JolS5 (il 3900 85 ] gl slime €S g0 sl

D58 (o S o S el 003 By Biloyer JS ay Capud

Lg o dguw F 3 cumisl 4l Lo 15 35800 gl oS0 JS5 4 &5 g oy S 3 1) (641 Lo puo LBl 51
CA13y o B3t g e S 5l 39 oy (oo oly3 S s Lolol 2 39w 5 ¢l unsl iS5 93 &
=g Jled dsloyw lalo Lt 0 Sygo pl w3 aS J958 5l S bm — sl Glosd ol b
Ped (o (e )5S S |

o ol o 203 g dyae liaaos g o GBI 3 0ad Bro dilojus o ) cpgd (1S 558
el )l alop (uma e 45" ool lina 1l 0 (659 000 il 391 ool Wgo (slag s (2ol38l S 4
An oo il (o aal)d gy el 319 29 (o S W &l ) (st e

ST395 (o0 s gm0 S 53551 b Sl ¢ elainl Sl bl p &5 (6l (6158 alo s i Jl> ol b
o 2 =509 08 9 Ml atuls we (oI5 ey S ol 3 bl U5 4 g) 29w &5
1 alss 568, b olal e slamdl o cuils salss ials 4 bl =55 g &y

&5 bal 53 Us 45 50b & el 0391 iz gl 4 Y+ A Lo | oe slooliaidl don 39S 3,

3 Ot (89 0pke e ou )3 anl b ()] o 1 i K59y 51 Sml Ao yd YO ()15 alo s la

¥f



P S S5 ST 0 Iy a8 i e (615 dlo s 4l )d g Cunl o3y ialS 4y g, LB

D9 gn Sy £ P
ly 095 (6485 (039350 5l S o il &S ladgw B)lgd (o)l wloyw (sl> @ b ¢S Wb doe )
sl SOb oS S5l b Jg Ko b o )] isS o o3l Jlo (sl l5b 53 a5l STogu (sla cullad
03,5 (3ol SWal 5131 53 (6518 dylopos g plaow 235k i €855 vl g pleal llalas (sl (5580
365y 4 Lol (die o 33y D ykie oK S5 (6 )gldgm 4 Sl cled g (6,5 ik pl &S Jbs > .l

Malxl oo S pobo ay (H8ly Ll > 5k

dgw pllas 5,Slas a8 ol ) .Cowl ditags b cpod (3 (0baidl cusly gomw & lol o S > b
CogSo dgws (o obiil o b 365y yogmciwd 8lg slaidl 5 e o yomie (6)M05 wlopw ialS 4
O L5 039 (o jlad 40,15 339 Jg» (oloinl Class gl a5 a2 o 48T (6 dylojuo (sl

LAS SN5 Sis s g 308510 40050 ob Wb el oS cunl pl b

ST adly (slotiz]3 29 a1l 195 g o)l (61> oy 3, Shos 39ll5a) diwgy 45 oyl iz 4 Lol
oy G 5l o aeTy> il 93 o e 15556 b 4 )il Ul o8 g 5 g o
Al g 5 ol 8410 B &7 LS iy S Al 5 aploys plalo e 1005l e g 515
S Fy5 e oo atlS Lo ol Llaio g (6)9 0,00 Ay 4o 5D o (43NS dyloyes j a8 aglpd
9 (o (Jo Sluwo g o &8 b s & Lo dal)s I ogue al38l 35l 5l Alg o Lo Sgu
355 oo oo 330 iz 5 el oSS 035 4 e e b 5 e g Ul 5 s s

2 b (58> a8 sl g pllas o) (o2 (Blaie et Al s € oanb? Jgo5 o bl cusl

0 8l oo 503 ggw 3 1y eSS g 58 g g Sy 3 ) S (gl g5 095 5 ,Skes

)1 alo o dlazBl lis 5 wlel o ddu;y &S Ta ol Cusll €pyd b olg o5 1y solasdl cusl,
BB € Bais oy gl 5l &y b L 0,8 ST LSl &S job s Cawyd ¢y conslls oSl )l

Yo



Ui €06 Lager cuSlle Jlosl e g 155 3l 2 pogad cuSllo 4y o3l (bl in ol 3i0

\rd



D3938] 398 gy A 4Ud 3 Lbuo YTV cld 6ld py yiedgyd a5 Jlw Y+ )T

o3, les 3 5ieSg 5 5l 55 Yo v oS puogly luslos o ¥ 38 Sl bl ik duo lloles Zails |

o S Gil38l Mo 3 B,V g0 43

ool 5 9> yuslgs it SLISES! (65950 JUod 4 G0l 1092 515k d9me g 3 il cul (ol Jole
A K05 s Cawl Ay Hlia Ve @ iy b 50 g ol imiio bawgio? (adlh &S g0k 4 0y

5 5> g5 Sl 5e Jelge pleo b 8Ly Byt 51 S prnsly IS 4 oy (gn 1> 3o

&) @l s b 0 sales Jobo Jls Voo 8 25 U5 ypnken VoY diljg) S i doplin i

oy plesl 4

2L e b B IS loyw S8 @y alls o sg <2l o)l Jlel 835 5 S
o 8 15 5 b Sl o) Shasle yog 4 Lobl w2355 (305 3o VYA Lisl3dl salis € g5l
Cuwd &)y 5 (l58 Bl 4y quol i el & i e 0l b oyl (o)) lkie el 5 (59 m 0o ]
Ll odg38l D5 g s s ,Us

ol 0045 Co gl S i opl 0d)leS ol auls saldS cuslio (o ol aST SluS iy Jlas o L
Sk Blo plde 5l &z gie o 9 01l gaie S8k ©)lig w4 p3) ke €l g
(5 dl ylie Cuoms a4y € Sl pollgS»

v



Pl €odl> 6 5l oo S 4 o)LL Gl (oo ]y diaTg il Plore (SLBSIy (65 p 9 S
O din gl Ll ooy olaid] 0gd 4 |y FY A, 5 el Ve Canpgd 0 aS 0 )S (ghl ren
Ogosm ) ()5 Gty Bl o )il g 03003 (415 Aylopus € Sloe> (555 5 BN )3 Gl 5 &S S
@ VN Jlor S el (o 92 g8 Cu e 0957 MiadgSpl (b jide (6)1S loyw e &Gl

gy (bl 4 pdy Sy slo (2Dl 9,8 4 paie Jlo e

ol CogSs oS el pl b gl Crio Jog Lpla Wgyla» ¢ Jluel  Jol B8 51 > (S
Ly o plp 93 5l Gl gl ©g8 ccunls dalss (Jud sly Cdgu sl 1Sy cus lyyhe 5 (1158
9 Odxe 9 85 sl i5u 0 )lee YA ) ob (g9 iy 5U5 5)Le VLY 4y (0l381 Us 5 5LLe ALY
35kkee YV Lials 51 ey (al381 5Us 35llee Ae 3558 ol g g d Tl op )5 S5 el 3l

Y30 o ol

4 g3t S grnsd IS iy «S 815 S g il SIS Lty pmgi cin Sl a e By o

5590 505 0)lee V.0 o Jlusol 30 05kusy JUs 0)lduo £+ s yisl38l ply 9 LYV Jlo j0 1) 345 g 33
D938 395 gy 4y ,U5 3)lle BF Sy ST5 a8 s j3 5,8 adlsl o] 4

S sle il o S o T ObL 5 s et Hlel )3 canols (ola ald > g5 il ol ObL
2l Ao oo Canl 00l JoSS5 (SSB 4 o5 leSs) L pB 5 Bl Bgilel 5 (S Loy s
Jolyd a8 Jbs 55wl 03,8 1y 55 2o )0 VY 4 VA Lo 10 2o yd Ve 5l Lo ol yd 51 15 el Cpmen
Caned (b dow 51 Lo daly3 o> Ao, )05 o 4o bl i3l o3 Yo WY 51 UL do s )

Cawl 03,8 Tap Jlanl SUb as ) &

ele5 3153 3 Sla 5 85 0l Jelio bt o8 am3 o (i 15 it olo (s 85 o Bllae
I g 5)losls ladlaml & Wl s gl sl il gy cpl S Old > el paew ol
890 ;0 odddboul Jad Cusyd yaudie Vo 3l Ao 0 AF &S Ko o gty 0B (ybolaidl « 5 S
Vo ¥l el i 50 Jels 5,351 cuns bl ooy g o)l b Slows b cdge Jeliie dobigl CogSs>

YA



 Jels Gl as sy (o Gl g5 opl ddllas Jls e (5 .8l Gl do 3 VDA & Curer Lo

252355 JET 51 S )85 oselee ) dlabigl 8,93 5> 85 ploy Jole

2 3ls €8y o)l SH phlo )l sl (gl3gm ySadier 339y Jelgs jlecdge Jlio g9 nl 1)
5 3l o Jlew colayl w5l 1y caml i oler o5 )l 598 US4 Ll cdlby
logas 5,5, ol a5 3l o Lt sSie dalllae .l ool oo JS5 1y SUS s s oy S

bl o plaseinl CBg plos jobo 4 &5 b )3 > s J1oy55 2 (bl 455 g |

b 1S% g sl odj dr s cuxes (sl 05,5 dad 4y Cdg plad HIS 28 of T &) .l 0 03

L3l 039y 053k «dg plo g LSL LI

4 9y s3aly> s plpb Pyl g UL LEB (o) Wl sl g5 05y ioles p oglle LuilS 5 59,8 dalllas

e 1,558 ad zaiie o € oolaiBl dgup? sl 5l Lobgl cogSs 5lilacls y (slesl 8L dgs wgro
Gl lisla edlgls

Obis olo g Jlgl ) IS Slea plojled ()15 29 (oo uSisin 5 (el (s a3 g
2oy V0 5 g 00y cawd 1y 095 Ol g ol 4 VY Jlo 5l Sles pdaw 50 ad jediwd Wby aS ol 0
SR S 8 5l 5 @ Glaledjeied A5) &5 (65505 Glgis 4 i ST Canl 03,8 g 1o 3 VY 4y

LS o botw doyd A L 4V 5 Sl b jesed Wy g atilis (LS cul

Qoyd B e a5 Jbb jd e o olaid] 05 4 1) adjeiws S 2oy YO0 LS UL s o

Ll Loy TR,) by

s by gk 50 b Ul 4y by 5 elys 9 g8 sl e (oo S 1) Jlual (olail (S g
Gl odds 035 Jlo ] Shhemw o la SSL a5l edlall 368 Jg

¥4



el alol el Wby il (6,505 caa jd sy el (Sig g cdiad ¢ wlow Hlaie

33 Aol o oS el S 38 4 cwlow daSls el IS 51 Wl @i g (g)l5e S bl )l
aSdy caol i 5l Cglon 5 Laid 5) 1S5 yel (59000 Cawlyy bl ol ot g Wikt 53 €S > (<],

ST o 1 2903 (04153365 €ulasgu? (Sl a G0k Sy il Colen )3 it e &

Sop8 &S b plod 3 0)58 (oo pla 4 (el Cundy > B)f (BB 5L b 0 sy cnl b
SB35k 4y y3tio iSL Lol sl 038 (615 dylo o 15 Sl gy g Liad ¢ eloin] s el Wiy S yoro
b plye g ol slo o g oyl Sl JSite () 4l ()5 JSub g el LB (e m

Al oo (el g sl (358le sl

Al olej 51 45 Cusl awsy (6,5 sl apals] 5 €ood Clisl Bags y bolos capndy ) Catins
Jos e 9 Bopel )1 ddb eloa] Cumdg g o> 4 Ollos (oolod (Lol (gm0 lgie 4 V4 +A

Y| ob)f
Il g 0 aaled s elainl oo Lol ol oy g (63 Ladie LS cansly by (glo i), iz y
sk J) b (ol G (2 S g0 8 Sl (] 13 285 salgd 055 4 5 sl ilpe &
b Cund &y (glow 0538y gl QBT IT gl & ise 9 2518 (tadllowg i S dawgs

D9 (o0 Trkae )

VoS pelos YA



o0 ) Ld o ( sl woyd

Pl Kb

doss e a5 Jls 50 5 b HLad ] o 1y Lis g pled do )0 OY (ylex 0 gy lale UL ds s )
oy o pd M Sl (Ul )5 Sl dopy Ve aS (opl btd & el dopd Y s UlS,5 awl
Sly €y Cu3)S Aoy (s | Sl @98 BULe )15 pB)) o pade b ool el lea
5 > St STy G55 ssmban ol a1y ISl g 3,8 Sy () attn Y8 Lo

&S o il )8 o g o lojl (sl Tl o ulng) 5503,

Sl @95 1oyd FA o3V o 5L ol )13 o 390 1) uges 03,8 (sla il &S ()b (3]
wly il Boaome Ladli ) sy gplpl isdS o s Jlo 5 55 cplply s Hlasl s 1,
@:cdl all YooV g Voo gl Jlo dlold o Sles @y 5l oL doyd Vo 5 oy ) pw Gl
Sl olyw 5l e (seges gy cpl Jb ol bidiwy o0 ¥ 4 00 51 SUL S g (e lgie

A o odnliie 8 5T 3 4 ol atiS il o ghaws 4 b UL mas g 15 dig s

2 e o ol s Caan] O3l lobul i ol e udon o3, o Kaingl clubre b
)81 g oS oy pialy 3l (ol D95 Yo oA Jlo 51 o Gyl Gal81 L o sz Il Jlo aes

sl sl 09,5 g ol ity S35 e (sl (o i Jlel 42,51 8, Ul g 1S g 45

e gy S o ) 5l S Sl iy b (g5 4 5y 5,8

o)



33m
(0.7%)

> USD 1 million _~ USD 116.6 tm (45.6%)

UsD 100,000 to 1 milion {75%) USD 103.9 trn (40.6%)

837 m

UsD 10,000 to 100,000 (18.5%)

USD 29.1 tm (11.4%)

< USD 10,000 USD 6.1 tm (2.4%)

Total wealth
(percent of world)

Wealth range

Number of adults (percent of world population)

4 y5k olod 5513 3929 1> 3 (g5 Jlas 5l) (o)l s1)88 &S Cunia) pKade 6 plb cnl (ol S
S 258 a5l (3L iz jle 4 g plislo (Ul o)3 V gpeld 43955 sl i (0
b 23650 Sl lee g e 203955 dows o )3 B33 Sl U F0e g jlia ¥ S bn oy oS
2o Va3l gl g JUs 5 VY 4 S5 iy G plale b de Ve p cogae ol -
kol oyl 1 (S 3 oy ply g sl Ol Ko Lo )51 el ol Lo )05 5150 VAA & 2L
op) TS e (g Miedg i bl LT cdls cpl pd s ol dopd V jl Si sl diedg )i Jled
948 Jor 09t Slel g siid 28 )18 d> o p3ye GBI 4 o8 ST oS s (0 (LS 395

las 8 3lysl 5 plaew g LS
50wl G958V Jlo po—Lis (ULS 5 plad 1o pd VI — 385 5)Le V0 &S amd (o (L5 iy
b Ul Ve BV B3L o (pler Cuner 103 VA) S0 JUS )5 (ygabee e 5l HUs e Y- )
Ol 2o VY &' (g &) cditud S pote lol 550 o g oy 8l g di )3 Lid (s 155 (0 (s
@l a8 2 g2y (030 5l (g BBl Sl e o bl )l 8 G 3 plalo pya gl o b
1T e o (10l ppiSlos do > A g g0 oguaimn yuits g5 55 1 e Jlad (6l pol (gl e

G oLal cpl pler (el Ao 0 o (obgyl Mo TF 9 055y )8 ol Sas 93 )3 (ke Gy allS L
A ob Kol & Wl Jgy5 laad

oy



Sl €lawgio dabd 5l ooy ¥, s did i b ok Lo 539 so yige )1 SlaS 43 adg bl
S sl 03,5 (6 s Cunj Ay i (il g 3 (oo JWlSts (U 558 Ve BV g3 L) )
Cand (pl gt il 0 by w2 (o JSKG ) bawgio Ggyp lalo o 0 YT ol oudie 18, e
Oodes oo e Al o (oolaill drawgl &S WgS o b 4 8y ol Gl ol il gd Ver e Lo

WAl 03,5 dgmo gy (gl pl ST i canl 03,8 216 488 51y e

CuildS Gioles a1y (o dgus o o)lyou 5l aw ccdly JialS Ve e A Jls j0 oS o yigdin Hloud oglle @
s ) 3929 Gl 5 paskee YVA (giSToCanl Vo Jlo )3 365 iy 08y ol 93 pob> Jl> 3 4
oglle .5yl HLis] o an S 51 e 51 e b Sdasle B o jUs e V51 o oS SULLS 5
gl 05T g aiten U5 se 00 5l S8 colo o Wl smg Lo S )3 405 J5a V¥ g

i 135 Slo Uos 45 051 Sl B 5l 5 5,15 3939 3 bke 5l3n

Figure 4
The top of the pyramid
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Pre-tax national income share: top 1% vs. bottom 50%
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The Growth of National Income in the United States since World War 1

Pre-tax income growth

Income group 1980-2014 1946-1980
Full Population 61% 95%
Bottom 50% 1% 102%
Middle 40% 42% 105%
Top 10% 121% 79%
Top 1% 205% 47%
Top 0.1% 321% 54%
Top 0.01% 454% 75%
Top 0.001% 636% 57%
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