=)
dalell dsjlgdf 8,50

2011 aJU dild




e e—

doledl d5jladl 8,31
4-'}’ 9.U ua_xl.a

2011 U diall

2011 Q[).v“}:-



tcilagi
L] ey |

1 P OXW-P
2 2010 pled g ssLaidX! sha¥l LaMs-
9 2011 ple dijlga wiloun,s
12 2011 plad AL <TI dpslaid¥) oledgsll
14 2011 plet dsjlall radle ;!
23 2011 ple dijlgo 6 wlaniwll ol
25 dolell &l slac) 4T
26 dsjlodl slace] oyl (ol Jgad!
29 dalell djlodl axles ab Ll dlosd! JLald
Lowgalf sall JMs




dails Liesg dolaimll deoisll olS)] 5505 dbla & dole dSjlgo
baud) Adlell il Lol

L,

S Bygdaio cilingio o9 dxlill AU s)lgald Jiol parwa s
Sliglo¥ly Slaa¥l §ua% o duogSEl cilasglly Slgadly oil,l5ell
Cdead) Salio oledyl Gody Leg duilogd]

dypogdl Lo



-

A 0020

Ljlell pygio Grass ole dolall dijloll 8yfs pay> oo LaMIaSH
ddyg slac) sl dullell cbwylell Jundl gudaty pilidly dggll
2o $os53 Abuiay Bprge Ll dily oSl diell pasile
S oo Aloll Byls] duloe muads Ay o ziy dulgall yulell
slae] b Al &l le Lovh duslsg, A83all oifs Audgalf olivgl
JLS 1is 6 ducloll A8, Taro jupety . dijldl uaity

093 Iy 50 a3 1g¥1 Byl janas L2l Aijledl pasule Ay o
~ AL gl Jolixg 2011 &L disld dolelf dsjleds

. 2010 'ALYJ (R (7% g.sl.a.?jm 1% Lo .
2011 ple dijlga wilinyd .
2011 plet dUST dpsln 6% cile 89 .

. 2011 pled d3jlgd grodlo ;i .

2011 ple djlga b claniinll ol .

. dolell dijlgdf slae) AT .

- d5ledl slae] Sl iyl Joads .

daswgill ol J0s- dolell dijloll axlys o 3l dloidl L .



2010 plad Jlllg ssluaid¥l cla¥l Al

ohlaidl le Ll o) oI dllell ALy dpsladX doj¥l Ja o
=]l Jg.w aliso Ao b5 Lg.vL-.ch.' adalg MA—G—t—U Jodi uLc|
«_'|;b_>| ) o ¥ LS Q.UX! Lgiaud (309 duypndl laldl Lo Le
doj¥l Ll Lg.wﬁl o W ¥ ddlel dojlo dussad yulas
e sl Al sl Le ogS3 @La.le acbas go wddlys Lgily dwls
Shdo 1.5 oylado Lo jolonind 8yusS 8ygunny aSLall o2 daledl dsjlgll
.2009 PL‘: GA)L..m

u.o 4o 5)|_'L| duslsy 'bl_?_” Slas¥l oy u|;|)_v~X’ o0l fq.ml alidg
0 %20 fsdg duyldl Lgilass piara sty dlgadl Bpga] gas pl] J3s
c_vL\...-_L.J’ uaﬁgg «_vL"Xb x_vbl.._m." ;b.w «_Mg sJJASg 4..J...?.m.J| Lg.an.n.v
).A_\.u." ud_bl-\é.a O .A_J-’g 4_»..4."9 fq.nJ_L-.”g 4...3)..." u")')9 lac Ld-d
ulﬁg}'g s.a_oLg.”g ;b_,.@S_"g ;LU olaas u{a.-J.a_' «_ul_v- u_" 4.5[..\..4."9
u-«...b'g_qJJ doasll ciloadl S u.L: L.J_\.\:)...'L.." 092 (=9 Lm)...cg
wlgly>X o dcgaxo 3L 2010 PLC uﬁ dogSd| cols LeS
B . ‘.: > 4.»:[.‘4..32‘ olellh il 4o sac )...a_“» u'" MaL@Jl
Byig PAJ %50 dsaiy )La_v_" B duypudg u.\a[,;x‘ S g1y
Aty Al olloiiw¥l @ Biljg jlaell Gouw o boliull
diilsg dialol digd AS Lo wlidey oy gill gladll lin b
slac| Py - @L._u.\." aly gég u...bg." basid¥l wlellad alisio o)
aiby ¥ Goag Leuyo b....o 150 ng Pg_\.u)." o0 duiSowll wl)lael!
L:!g ulS_w;XI LS, Jud (o sl da Sl wlylasll e ;LA_C;X‘
Ba0 RS “ EUASy piblgdl o Ui g:"" wlegud! Joalod aie
raded o LginSanl cllig dyloiiwXl olS,dll laslly, Blais¥
Lgllac¥ dojdl iyl

alisLadl &'L.a...” Ja )9—"X u.ni A g £ Jadl &LbA a&g
d.\.@.vg PLL" J.A.-." Jg.h_w’ ‘»q.Ja.ug J.-_i_\.\.u JA.g.t ).g_w' A D.A.l
oY1 daswio Jlowsl, gdy @ shb peeyleld o1 Jisasll ubes
s sivin e Lol Ll ggulo 50 IF yLis pgelo 35 o 2l
Sloadly gludl wlysbo slic] sty dogS3l crold add fyslall
Jas o slaianl a8g Bagao B0 (99 MolS ;La.cl Joadl do s (40
Lo gdoiss wloasg delindl &Llaﬁ dwlsg olelhall Llisg ;LA.C;X‘
oiliseayatly ciloglelf



Sl ¥ (o 3 dag ST iisl pubolell dduie o g3 uno susily
e plell Jaill 4alS gndss Jio JL$I 1is 6 bl ¥ ol
G9aino wbaiasio dalyjg oyl cileald) by Jail oenll cads
aowoilly duibagdl digell Goaiuo wlawnasio dalyjg jasall i culliadl
Aol dyie gl C—QL’)—’ o

dag S Lgsisal Sl dlalell yulaslly ol ¥ dlas coagl abg
Lslassl Lgad> Ll dayasell duley¥l polidl ;6 2010 ple JMs
Je¥l las¥l A3 AL Joosw s plell s L6 ilagll
2009 ple b %2.3 Jilis 2010 ple JOs %3.1 dusuiy loé duiaradl
ple 78 %125 A Joad dllal Jooo pauiss go s 30,5 sy
2009 ple 4 %12.9 Jilia 2010

aviin A clbll ggiae guud I ey 6 Junall sgmug
o Ao 2009 ple b arle olS Loc s)ladinn¥ly ,SNgiawX]
o0 dgiall duileii¥l cdligauill g4y Al dyleiiw¥l At
ple dilgs 6 %85 Aty lgé culovin dus yald) gllaall lgi )
A oo Gabasdl plell 1o %2.1 jolonis @) o dusas go diylia 2010
oo ASLall wlaiio Ao myldl cllall sotua gl I clIiSy
Jg.& lalassl U.LL uﬁLL‘.” )J'Q—! )9.3.!4 £gu uﬁ u_tLa.\_Ug y_u.\.”
6,-»‘ 4.6:- O Pg.q_v_" 49 u.Lc ‘q."_i_" Jg:g LAAQ-AAJ- dakaill
Slpalo cdonw sad olegdall yliag dexyldl 8)lonilly slesy Lasdy
2010 ple 4 %17.8 ateui caly Uagsla Lebas)) gludl o dSLolf
u'.vg...m.u ~_|_La.v)| LqS a.vL\.u.” PLL" uﬁ %19.2 4 Aoy Lgbb.’ J—’LM
Fs5 0dag 2009 ple 58 %16.2 diy Lgeal)s Julao %7.2 dusiy
Tor> jpu F é.)l.ué.njx, DLl 8,y s e dovnly Ji¥ag wl o
Lgiliclasy dllell doj¥) jLu] o Silagll sLazsX]

oyladio e 2010 ple b Jow add cilegdall lid 5L olud Lo
=2y 289 2009 ple 6 )Liss gelo 802.4 2o dijlia Liss yorlo 8358
d5ylao %4.3 g5 2010 ple 6 lar¥l S FLLT joell 1io dous
&La.')’ ;b:- u_nb)g_n_\.u-u M.d &La.')x 4_\.|.u hl.hg 2009 PLC ué %.4.5 &A
sy plell fis JMs dliell alglly aslas deog pld) Laaill ,5)95Le
ALl Gloa¥l b Lo ¥l b Dol gLas,XI

O 35.[.@.” ijg.._m.a ojg.vb HJ—‘-’)' A28 4_>L-.U s_vl.vL‘.‘.,JJ Laﬁgg
2010 ‘aLc gﬁ ailailiag 'DL’U BEw: ||



aisssd £Las,L Lo pgle 1396 laa )Liss galo 1987 g ] i)
1541 9o v ly 0d8 A5138T0 algll clsygiaa By95L6 Lol Luyas %42.3
o %3.5 aiu Lo ol ;s o9+l 53 aiesd cisl, glas,ls sl polo
2010 ple

u_‘.\_v- AS_LQ.U uﬁ fq_».‘a.-." JA_LQ u.LL c_v‘)g.b...” IRV u._u.\S_LJ Aﬁg
slel of JasM aslisSo ) dasll satg . 2010 ple 8 %5.0 g &Ly
4900 )Li_w'g %5.0 dssiy LcLa.')! ol ddliedl slgll degao
4.3_&\.\.-3 QSL\.\.\.U d.cg.a_?..o)l_i_w'g %6.3 4.,.\.\.\...3 t5)—"'X| «_vLo.\J-Jg y_\.u.”
ais¥ly M degona jlewl b elas)¥l jolaiy @f Lowd %4.2
%1.9 dus

il e Bysbadl wbladl poiad daaidl wledas)l sew Lo Lol
o< 2010 ple dulgs 6 %115 dasy duld) dlganll o6 | 555,
slr 28y 2009 ple JMs %9.3 Jilio 2009 ple dilgi 4 Lolgiue
glasyly bl JSiny Legdao pledl fin JMs duldf Aol o4
E> 2009 pled LM %9.8 Aty gas,l sl FWEY Slagrgll il
ormalljlgdl daaluug glasy) ) i Le %0.6 desis Loal5 Jonaw
Mgl JUS o daleR dualaid¥l dda Si¥T Jiglé 6 plell Iin
£l o> e plelly pold peellaal) dasall duless¥)

olblisl g0 e geie Ao ables 55,10 il Juoly S
ple dilgs o %50 slalo 12.2 e wyjad e ds)f 2l A ¥l eMoell
Lalginno e %12.5 aiusi Lo 9')29.1 ug..la 1360 Lo,laso 8:L30 2010
Slnygias 5o jegad dwiled o AST clliy el 2009 ple

wlosdly glanll yo dSLalf

lio dogSdl cugl add pleldl ;yadly doledl JUL Glesy Loyd Lol
Lg.'Lan...m! o0 4_1_;»!9 d>buo e G S (S deoal gliazll
obS,T o Ll LS, Loylaely daledl adlall oyjledf Baleiuw! Ciagy
29231 2009 ple b LI josdl jol% ol aey duols platall goill
deulwl&mwugﬁlu&m Aio¥
u'" tagJ 2009 PLL uﬁ olginno e %30.6 aiiu Lo 9| sl jldo
0o %5.4 aiiu Lo Uiy JS oty 2010 ple 6 )L geule 1046
éu.n o0 dugin bolas 2 oo ,iSL Lndsis Al AN ELII
.»9.3.1” Junay o S LEXT 1ia gL 484.2009 PLC gﬁ Josull olgiano
BPIPN (kY JON RS [T P |



]
Ay 2010 ple b condsil wad , dolell wlasill sew ,led
ol 5L poela 5708.2 | uatl Guludl pleldl 6 Lalgino e %5.3
ple 4 %33.9 zo dijlin Jlax¥l S ALY 5o %29.2 i Lo
Aol wlaasll gahs) dlaso palasi¥l lia sls s3g 2009
o Lgiligina e %35 dpwiy dyldl wlaadll glasyly %33.4 gmiy
2009 ple

2010 plet dolell wlaaill oo

dtlonnl I cilaasdl 8 Sl gl of JL e 6 0,55 juad! (09
£lgns 6.1L....LX’ Lm'g.-_\.u.o u'" wlas il ods dage u.uS_Lv 2010 S J)L>
o gL, ¥l Lol . Jlan¥l ,.l_ét @...n 0 dpsniS 4.a.Lla.U pLa, %L
u.v’g) o.wl.t») u." u_\.\.\.u) JS_u.u 6)“ 2010 ’DLC J)L» A.DL;’ olasidl
el dowlys dalS ddhes) A I el 21 L) %25 Ly prolell
l_-_mg.v J.nS.v L: )I_le (L ol wnsio o.)ng ul—?—Qu' uﬁ uA.q_LLU
Bysoll dandall dslo>g dlasugll Z\.I:...Ia.ll dacld

Lolginno e %1.7 dssis 2010 ple b e ds)f s, duldf olaf¥ Lol
&LA.UX il so u_w'_m‘ JS_\.\.\.' SUs ;b Aég .2009 'ALC uﬁ J_x_\.u.u
O 2009 ‘DLC uﬁ LQ|9.~.\.\.\.A o< %17.6 4....\»...: ul—?—u—u—“ 4...1)..4 4.1....4_7-
A yung % 18. 34.._\.\a.ucl.v;2'|9‘_|_>a." MJ.@QAJSMP').»QA.P
6)3" 4.6.} O %5.0 4.-_m.u ,..abz'l J.\_\_u.u P99 )La_v_" &u

ple I sl s dloias (alisl shy gyl ool oS
s il duolsg dalell desluwll wlS,ill Ly g5 ,Jf 2010
Cdudled) AU doj¥l wlelas Jody 2009 ple



e A5l dlond] ) srals oledl dops dlon > b £las, i Lol
Slell duyyin 8ol Loyl 09 2010 ple JMs Bisill olghy>¥l dlos
ciligrilly filoclly asll Jio dowla¥l ;2 gl ole duwld
A ddga ) S¥Las¥ly g, i SINT gaiilly digldl Casloglly dulgsm S
) il

Sl ¥l ois sl of ceely dog S of JLE113is 80,55 ;oadf oag
gl Aa In T Bacls gugly byeaall A nlf diled plasll 3Ll
sl paall geadl ey das lglya¥l Gl ole do,all B¥ oo
Aitied) glaald clacX clafy dudlell Lo ¥l glas)l soun b 5Lilly
il yo dealy poild sl pud pladl ais ¥ a5 dowlu)
sblia JS i

e dpnll ais silly spdl J5all dups peils sl adg
uilyial) bgall Balyy o egie o3I duolsg alSl olid g
plgs¥l ) 0j950 5ol 31 yo¥ ibololf o A syl Aoyl 0igd
flomw o> Lo bydally dhwgill puadndl dle>

SlLizs ¥l ddleog ,loiiwdl gonis L peilall i ol LeS
9 w¥a2o Gaiad o LgiaSait ibgll slais¥l clelnd ooy 9
Alalell oS, il A5LS e Jsadl A paudss J)S o d2dde
flacly lyasw¥ly diglito cowiy dulatd¥l clellaall caliso
dopin yaass | LLa¥l jaasll clilee go LSkl Jsl
glad oy Gusl clizg %8 LJ| %16 o dwdaisll cby2ll ,le clenl
- Alar¥l A FLI L6 asaalins balijy ALl

2010 plet dolell wlaly¥l JSoo




Al db dolell AW cils b cdas Ll alglall odo o le Ly,
M dia ylins gl 11462.8 4oni 2010 ple dilgs 46 plall all sl
Lo of yLizs grlo 9660 Julao Jloxr¥l L1 FLIf 0 %58.7 atess Lo
el Slat %60 2lgy ruadl is gi9iu9 2009 ple 5 %54.2 atpis
L aald %404 L lalf

00 LN e pgsde JUS- cold 58 dog S of JLSH 1ie 6 ;S
o Slainw b Garb e ,¥9s pewla 750 g yal,adl 2010 ple
Aoy d>gylall olylanXl @y ddaesll cobls sdg gl Gosndl
ol ¥ painall 445 GuSey Le %3.875 baslall yow ety @9 %324
Al dyyledn WXl dtudl duilovg 99y %) sLasB¥Ly

e dlony¥1 0,l1 ) dbls] (!,28%1 (o goidl i ol ayd el ¥ Leg
S LS rlad] 6 @ gy ASLall ) Aoyl ol Lods w3645
g oluriwba go Jugeddl Sle Jouadl ,b ol glnall plol gawgl
sleall lin 6 ot plell glladll da>lyo pacy A Sorall



PR B IN RTINS (PN

2010 2009 Sl
%3.1 %2.3 Lagall Sl JeaV) ol @5l sai Jans
%5.0 | %0.7- adil) Jaxa
%12.5 %12.9 Alad) Jana
%17.8 | %19.2- dbg) clplal) i Jare
%7.2 | %16.2- 3 ysisall sai Jaxa
1987 1396 (Db osale)  asliidia s Hlad) Jasill 35518
%4.3- | %4.5- Slaa¥l ol il (e A€ (gylal) Gluall Sae
%11.5 %9.3 Llad)l D) sa Jaxa
12.2 10.9 (Y52 Cosly) Apia¥) O aal) (3o drans)ll ildalgiay)
%8.5 %2.1 el il Cpe A giaal)l AladY) DLl sa Jaxa
5708.2 | 6030.6 (Ll Osile) Aalall il
%29.2 | %33.9 sl %
4661.8 | 4521.3 (Dl Osile) Aalall clahyY)
%23.9 |  %25.4 Ul %
1046.4- | 1509.3- (Ll Gsile) Aalall Djlsall e
%5.4-|  %8.5- =l %
4610.8 | 3869.0 (Ll osale) sl all apsy
%23.6 |  %21.7 Ul %
6852.0 | 5791.0 (Dl b)) Gl da)
%35.1 %32.5 = %




]
2011 ple dSjlgo iluuin s

Le ASLoll b loitwXl jady dolell Adlel] plesdl asled Lilows
c¥ane ilogll Lalaid¥ i adl goill dolaiswl Gua% | Ldds
Alolell Uyl dsamilly basadl Jasll gopd sl I 5255 dedsyo
C}L.am Té G ol3 2943 (o aupll Jiu dog Sl Juoles Logw
Aol AL o) led panass oSy sill ASLall b galazéXly L
'ALL” aLa.’Xi d¢lasS u—u.uﬁn g J.‘.d JSA-\-U Ldb_v_vng Lellng
oo adlgisly doledl dijlol) jome paudds I ks Le atlily
gadilly AUl aiawXl dolazuwl le a.m&l 134.94 dio¥l sgadl
JLall sslaid¥l goill drwlawdl 558,00 jiey gill ASloll 3
e

Aloliudl P3o¥) dlac gy old dnls plasu powdl ) dbla) fis
tsalo I Baitall decloisXly dnlaid¥ly LU daledl Lasleyly
JOLSllg AS,L5l) t5alo Lgio Bylasadl b 5l dpswbanl w35y
Gl s 0 el dnylilly dyblasiully dlelunlly eloisX]
dgroll dlell pogin Gudad Guosiy sall Lawsgio JLasXI L)
sl po¥l Jalally seloisXl goill deldl djledl IiSy pubilly
&0 Jlasdly dslaSy Joleill Lilogll sLaid¥l 8yado juyes alibs o
flagll o ASLoll peSons dlaSI AUy duslasd¥l olasill
o2l dunyally dsuilll wlgdl alel Lgiiblavma ey Lgslolyly
iy o, ¥l sLatd¥l b oopeliull daly duldf dyletiwXl 4Tl
oyl ASLoll wllailoo diLS b peibolell pueld sslaisdl godll
olgdad! 3Ll e dag S pre S b duols prusly JS s duloX]
A3 S a0 gt dswlan¥l il JLaSiawly A0yl ey, aslly dolaX)
Aygaisll dplosell b duld) cileoidl AS)LAL f)e

dnclladll dyfiell olonll Lgsral ol Al SLaBLL fgun bg
545 G dagadly paiill aiby bpatudl dllewlll g livel]
ff b seaiill sivaiall probipd! go @iy Leg duilagll Lisbiglglg
gd ! iS5 2011 ple dijlgo b plelf GLaid LS Cad ol il
-1 I gl e 09 IS5 o dlan ) bolisuwl Ay 4



«5-"—‘4-42"9 uJLU C)L.AXI ddoc ué fo-”_LU 4_\.-4'99 anls U'b""’)"-"‘""
dolell dsjleldl joe ua.-.a_»..' o AU Al U"S-" oAl ddslgll
AU dolaiaw¥l §uas J.aS.’ Leg dio¥l wbgidl Al p LL” omadly
s ole J-a-i-»g 4S Lol uﬁ gaaily uJLll Xl ulS) B X u.-Jl
doleis¥l ailas jupesy dudlell djleiiuwXI 4.b‘,l_~!-| s 03,%) 3_4
4...19;." aJu a‘g_mX’ u‘
pledl §las¥) dilaes uﬁ Al aylgdl e ).|S| 8yguay slaic¥]
&E'J-‘-' Cug AS.Lq.ll Al aa‘,ig.." 4.|_>)|J-| gl sl Jb 8
u-t_\.u_‘»g PLL” dLA.vX’ Agaw P) u.LL SSaiy el &o els
40 S oload] sgiamo b u.q.-a.’ Le arlil seiamo
wlladlso alisie Sle dioindl ol So giig5g u—«...b’g.qJJ doasall
. AS Lol
e doidl EL-.A &9 L'Lq.-a axLl) AT 5yled) pamass
J.S_m_»).._\.u.u 4.;.:....@.: 09.b_>.5 JJL: J.S_u.u AS 1ol wlihdlsa
g_vl_v_a.&' ASJL\.\.\.Q Ju=2ig 4.1)5).43]." T 9_7..1 Gl
dladloe S 4 dusi ) dygoidd) u|_>LH_>x1 Al b add
Jga> oS5 u“'" Lulgunll gng dlelyo go dSLoll u_vaﬁbuo RY)
L] Brgoyll cllnn 3 Lo dlailoa JS
dewyy s doglaio ydgs JUs o Al dojleinwXl Aol jujes
8 Lo duyldly dls oy Ladiaw¥) Gl J ags dlolSia
6.1L.4..3X| Ll uﬁ ol &Ua.aJi daolua Glas gaags u-”
geldly pledl oeelladll o ASTddl dugss P o dSLall )
u-‘J-' Leg dns Il wlelkn gl uﬁ 5)..5.” dygoinll go)luiall iaid
oAe J_q_v_'g dg> oo ASLloll Lol il uﬁ u-«...laig.l‘ ‘_'l_».L..._».l
)JJ dg> o0 dolell Ay d) JolS e AU sLe¥l aass
CJL:.;JL. dgaodl jlodl g Guudad S8 Al Slasy ol dlislgo
A0y S 3] wla>gllg ylgadlg ol > 5..\.' po-gll 1as P,y
dagua,ll AL clawd oo blsgill 2 ‘L‘...Jl @...E_u..J Llous
Adebally doslasiull ;6a|.-.l I323g . Lm.\...a...' O Yk u-‘-" ol
Eooy  Alar¥l AL ELI o S Pu_n Ol iy ol
%60 lJLJig 44)’.119 pledl (sl u9-’|-3 uﬁ ad ool ol )91_»...; ¥
uﬁ ng.A."g u-a-JJX’ ol Lo aSloll ddlaanl I35 Ell3g
J<Ey uJLU el goyb e dsvwly Slsy o]l dlolse
9_0_7_” a>9 «J‘Lc 6.)L.4.-£X'9 uab
ale il u.ch.QXb 6.1L.4..£X| 493).[! @l dag ol &bl Las)
dSloll wllabloa pluw o )leitawd 854 d.u.log.." o=l
L Bai¥l 14y 0 oaﬂg." duibogll wiligdgXl go pelei Leg
ey ole diogS> 8ydlag Byl59 JS D).Aﬁ slelyo 2o «ua)l;i LLs
gl sginlly sadl gl o &bl ois

10

-1



2013 — 2011 plgcdU Silaaidly falmBl il ks Sadduwl LoS
D AT ol Sl o ¥lg Silanbinnd) dogSdf il ol il
il 2l dalesll sgudl Lo ¥y dlie Gl wlaasd s
e STIL clsg yaadl caylnog cailglly sllly sliygSJlg
o0 a3 Losw ¥y poguatdl 1igy Bplall sljell pulaa oyl
olxlly sgdedl yaww paddly deesSEl oflowdl plasaw
29991 dalaiwl 93 &\»9..“J| 'A.A.C9~‘59.|4.5_H 8)gmald X! dgan I
ole JLas¥l aiySy dpamwydl colll wladi go adly deoswyl
o0 adly 5% pMe¥l Silagy chmadl S8 deawydl SLMeX
ubbg." o> Al B9 D och.A &o 4.».095_4-' u.vLu-U )la..L'i_w’
olaaidl o.\.gJ Lg...Ln Mb.u‘g.a." Aoy 4...095&“4'94.."9
> plell Lglials pacy Pl_q_n o s

@cadl Lown ¥g diogSd) ._'|A_>9JJ paall mesdl 6 2angill pac
Las,lgwo e Lasloicl 8oL Al 5o Lo US s L,.Lc Lgi>g sl
Lgilaas dudass L6 4l

dguldusll PLg.u il duag S wilunwddl meos e Jasll dlolga
Baga> diogS> wlins 9’ wluwio 5! Sl paLy

dbsle jaiges deud I Jowogdl Bags SIMaiw¥l yeild Juass
dolell didl a5 L allg LL> de il AuXI d sy llig (e dall
alad dle slecl

Lgslslac JLd clegydnll e dyyssll ,.a;;xu s> jlo> pac
a2y ¥ dalell pifallf plisiy dpag Sl JLesd¥l pllas ol fbitu!
s Lo wyi Lag . Jouo¥l o AI¥ siiwe e Jouad
LT Aol cleyy Sasll Jhaes Bygpsd o

_ «_’L»‘X'g «_")Lu_\.u.” ;b_\.v »_ug d_wL\_u.\.v !,.q.._le
dsjlgo o Iyluiel dam,ll cileoldf @ead Al slhan s s,
A bLnX! pgmsl 99l8 £led] sy Lis Holo 40,;.\.4.: 2011 ple
. aidlaesy duia, ¥l cle ol

bL..m 20 y.-.: 2011 'ALC y.b.o Y ')L-.-.c| dsie I gMe d9Me dalyj
oy grSonnlly Sall olgd) b ppaelislly pelolell 2ead
Slias ggrlo 165 gy LgaalS oijud

10 zdlgy duyySnelly diall 4, SMg i il o JS @es
erdtiold 15 1l deswla¥) slgll Losl @es gy Lagio JST Lo gl
uLuSg’ u-'.)-‘-‘-” uJ.c Lg.-a.n.a_x.tg JLS_”g J39_u.\.” uJ.c A.u.v_)..a." ;L.i_”
dolsg publoll JalS pe sle¥l caiass ciags %6 dwwis 90
dasugilly agas] J5all 5939 s yaall

‘. 11

-10



2011 plad Al S dysluaid¥f oledglll

-t AL A ) il Bl I faliin! 2011 ple d3jlg-0 o
aap¥ wlielss o auld¥ly Alell sLazd¥l 6 L olell dll> ,f i
e bl SlwlSesl go cUAT Lag dullell dyslasd¥ly dJLl

gl Lalasdl glsf

Jaayell 1,¥g5 95 - 90 oo 2011 ple 4 dullell Laaill Lewd 74l
Jawgrll 8 aslgll

B10-%9 s Lo gl dussiy dpldl Lol lan¥l 31 FLIS o
Ot Tl Ay duaiadl le ¥l 2013 - 2011 plgc¥l M- Ligis
2013 ple 6 %5 2012 ple 6 %4.5 9 2011 ple -4 %4-%3.5
oleall @8 b il psally Lulio @sensll Jaso goly
b %4 92012 ple 6 %4.5 9 2011 ple 6 %5.5-%5 cligsul) Lo w¥
. 2013 ple

00 JS 6 %109 %8 dusuiy 2011 ple 6 duilogll ol poluall o
. 20134 2012 ,«le

2012 ale 3o JS 6 %859 %7 dvwwiy 2011 ple gl g
2013,

%6-%5 oy Lo 9l dmwis gyl 6 cpelolell oo, ¥l w¥lg> o
.2013 92012 ale 4 %7 - %5 9 2011 ple &

AR FLY po dmuiS cilegall ol )L Gludl joe g2y
Juolot 2011 ple 6 %7.4 ) 2010 ple 4 %7.6 o Jlox¥l
. 2013 5 2012 ale o JS 5 %6.9 | awslas]

Ayl ot dl o deadll dulen¥ wiligauill @o> glas)l
oole o JS b %9 daiig %7 desty 2011 ple b yaldl gllaall
.2013 42012

o0 $3SAl clidl slbblisl o doo whsiwo e bladf
oo ASlell cilsgine dulast] ;oS5 Gosy dia ¥l cMosll
).g_wl duilas Al deow yo Lo Cgl).\.v ool wloadly y_u.\."

ug.o'.ﬁ uﬁ =S Cg.q..m.u | 'ALL" u.v.\." uﬁl.‘a S )9l$~ P.\.c
Seu¥l laa¥ 81 AL o %60 @ILII a5)laly pledl uadl
2013 _ 2011 wlgimwd! JMs- dy)Ldf

12

-1

-10

-11



2013-2011 plged AulSI ilndgilf Joa>

(%)

2013 2012 2011

10.0-9.0 | 10.0-9.0 | 10.0 -9.0
5.0 45 |40-35 Al U ¥l Jad) mll) g Jane
4.0 45 | 55-50 (CPI) paaill Jane
10.0 10.0 8.0 & lall s Jane
8.5 8.5 7.0 iy siesdl) gai Jane
6.9 6.9 7.4 Sl sl I 0 9 (5 jlad) laal) Sac
6.0 6.0 5.5 TN A oalalal i Y)Y s sai Jona
9.0 9.0 7.0 Al Cgasdl sai Jana
8-7 8-7 8-7  |(Ledl) clandlls pludl o wlyginaoll cililoliis ¥t dukas




2011 plat &ijled! zadto 5!

dalalf Silaf ¥l : ¥

L1y S ant i pgala 5208.7 guiy 2011 plet dalelf wilslyXf cyad
Losd 2010 ple 6 %23.9 Jilio Jlox¥l A1 FLII 0 %24.8 dylys
Lol 2013 2012 jule 8 %24.2 g %241 Ll i 2L o gdssy

2013 - 2009 wlginld doledl il Xl

6,095.30

5,208.70 5,557.60

452130 4,661.80

2011 yudo 2012 gyils 2013 5y ils

= ol L Uiy cilsl ¥l 0ia cacjes ady

) Al ot ¥ -1

Ao jLins pgelo 4768.7 lgs 2011 ple ;6 dulsf oilal ¥l cyyad
Lgamas cUIi 31,33.2010 ple 6 Lalgius e %11.9 atiu lgd eIy
2010 ple 6 %21.8 g0 dijlao %22.7 Jlg> lax¥l &1 FLII I

2013 - 2009 wiginld dildf cilsl X

5,257.60
4,768.70

4,187.90 4,2601

2009 ,Led 2010 ,Les 2011 040 2012 58l 2013 g, ils




Ayt slaaild A1 ell ¥l ®s A padsuis L5 SLe Loy
2012 ple JMs gasyig 2011 ple & %892 I 2010 ple & %89.8 o
wliaill JolS hei) 2013 ple 6 Lgelas)| Juolssd %97.1 | Juas
S0 e Jag s3I 1%l ddlowwl I wlaaill o %119 Jlg>g dyld

I e slaie¥l Taro jures 6 adeill pussl]

2013-2009 < gieall 45 lad) CEAIN dtaal) il W) Aadees Al
102.80
97.10
91.32
89.8 £9:20
2009 (Axd 2010 (ad 2011 _aka 2012 il 2013 goals

Aoy LS il -2

4017 go &3)Lao jLins gl 440 alir 2011 ple 8 du )l il o8
2010 ple b ;L ogalo

. deolad! Silassd : Lals

&0 &3)Lao jLigs grla 6369.0 gy 2011 ple b dolelf claaill ciyad
Lo ol yLizs pglo 660.8 o)lado glasyly 2010 ple 6 yLiss youlo 5708.2
Filao ol A ELI 0 %B0.8 atiws Lo AL G0 %116 atus
2010 ple - %29.2

2013-2009 < sicull dalal) culAAIY

6,977.10
6,597.70

6,369.00

2009 l=2 2010 l=b 2011 ,a40 2012 s,siils 2013 (5,aisls

A

15



%27.7 I o5 2012 ple b %28.6 ] drswill ois Jaigs of gigig
2013 ple
-2 u.v’?' el e Silaaldl 03D g g w99

2011 plat dolell wladill JSio

Dyl olaalf -1

ELasys )l porlo 5344.8 gmiy 2011 ple b duyld) claadll o)pad
ple b Lolginna e %12.6 atusi Lo ol jLins pgrla 599.4 joloiy oI
Blao lax¥l Al ELI o %255 Jlg> clliy A< do .2010
2012 jole b drsuill nis Largs ol sty 2010 ple o %24.3
Lelss Lagio JST %22.4 ¢ %23.4 ) 2013,

2013-2009 gl dyyldf cila sl

5,344.80 5,416.10 5,635.80

4,586.00

2009 L= 2010 L= 2011 ;040 2012 5, ils 2013 5 ils



Adloswl ) cilaai -2
osslo 10242 Jlg> 2Lt 2011 ple 8 Ayl ) wladill o)ad
Lelas,f elliy Al wra o los T L4 2L1 0 %4.9 4t Lo of ,Lins
2010 ple 4 Lalginna e %6.4 aieus Lo gl jLiss goulo 61.4 o lado

2013-2009 olgiml] dlewl, I cilaasty

1,024.20 S L-00)

2009 Leb 2010 Lo 2011 ,ad0 2012 g,ils 2013 5uils

ple 5 Hlax¥l S AL o wladill 0is A gadys ol gdeing
oo Lgias clliy 31 2018 ple 6 %5.3 J| @3 %5.1 J| 2012
%16.1 g wlasill o]

2011 ple A dalall @A &.05 o1 Caaioanl)

EEWIEV NG
% 0.3

38 e Ol
Gl

asinal
% 3.2




- oI aadl : IG
ilo of adony laiilly ahlp¥l ouils Lo olhelatll odo L Lusyg
ooelo 1160.3 ojlaia Lo 2011 plat duoyl3f sl sy LU jonsll
s g0 dylally elisg ol ) FLI 50 %5.5 adus Lo of jLins
5 2012 ple 6 %45 | aboges Juslguly 2010 ple b %5.4 atesws
Ly Lgule Ll dio¥l cbgiwdf cliiy puadld 2013 ple 6 %35

2013-2009 < sindl Lalal) 4531 5al) Jas

1509.33

1160.30

1046.40 1040.10

2009 Lles 2010 ,l=4 2011 ,u40 2012 5,0 ils 2013 suils
2013-2009 ) sl 453 sal) daMa
6,597.70 RS20
6,369.00 e
6,030.63 6,095.30
5,708.20 5,557.60
5,208.70
4,521.30
2011 2012
1,160.30- 1,040.10-
m Aalal) i) Wil any Al A1 sal) Jas 1 Aalad) il

18 -0



20132009 wilginl] dolelf &3jladl dusdls:

23
2009
5,795.3 5,257.6 4,768.7 4,187.9 Aglaal) clal_gy)

300.0 300.0 440.0 333.4

Aalal) 4330 5al) Sae

881.8 — 1,040.1 — 1,160.3 — 1,046.4 — 1,509.3 — Tl 2
1,181.8 — 1,340.1 — 1,600.3 — 1,448.1 — 1,842.7 — Tl g8
U e ApaiS Aalad) 453) gall jae

3.5% — 4.5% — 5.5% — 5.4% — 8.5%— el any
4.7% — 5.8% — 7.6% — 7.4% — 10.3% — T S
25,200.0 23,100.0 21,000.0 19,527.9 17,815.6 Al Sl llaad) laal) gt

A Bedlall ) yiga

24.2% 24.1% 24.8% 23.9% 25.4% L Aalal) 1Y) A
23.0% 22.8% 22.7% 21.8% 23.5% L Ataal) AV A
1.2% 1.3% 2.1% 2.1% 1.9% Ll A A il Apd
27.7% 28.6% 30.3% 29.2% 33.9% L bl AR Ape
22.4% 23.4% 25.5% 24.3% 25.7% L G ) AR
5.3% 5.1% 4.9% 4.9% 8.1% L Al Y A g
19.2% 17.9% 16.1% 16.9% 24.0% Aalad) BRI A Nani ) cARAT Ayl
83.1% 79.7% 74.9% 74.6% 69.4% Falad) ClBAS Alaal) ol ¥y Aglai
102.8% 97.1% 89.2% 89.8% 91.3% Al AL Ataall )Y Akl




2011 Aadlall Al 5 jabal) Aalal) cilBall Alaa)

(b))

35033000 0 0 o[ 35033000 iyl S1all sl | 0101
13866000 0 0 o[ 13866000 Aa¥) palaa | 0201
27613900 7880000 o[ 7880000 [ 19733900 #1uist Aul, | 0301
709000 44800 0 44800 664200 SIN s gl O/l ussl) Auly, | 0302
683500 158500 0 158500 525000 an sall £yl /e 580 Al [ 0303
2838500 72000 0 72000 2766500 Agda ) L) ALs o/p1 550 ) A, | 0304
744800 28800 0 28800 716000 Allaall ¢)s | 0350
968000 108000 0 108000 860000 Ailal ) Go5dd) 3055 | 0380
7628200 775200 0 775200 6853000 A laal) Glsia [ 0401
4936700 3850600 o 3850600 1086100 alad) gUadl) 9kt 3,035 [ 0501
2407000 908000 0 908000 1499000 Aiaal) Aaaddl Ol see | 0601
708800 136800 0 136800 572000 Al d3alil) 3139 | 0701
983429000 | 32233000 o] 32233000 | 951196000 £8a11 3,039 | 0801
162392000 | 36985000 0| 36985000 | 125407000 Asslal) 4kl cilasdd) | 0802
1798600 381600 0 381600 1417000 A SLal) ) Rall S,all | 0901
18079000 2098000 of 2098000 | 15981000 As1a)a 3035 [ 1001
8353800 2048800 0| 2048800 6305000 sty &pdaal) Jhsa ) 5uda /AAIA 5,055 | 1002
481300000 | 32400000 0| 32400000 | 448900000 alad) e / Alalal 3139 | 1003
149651000 | 26100000 o| 26100000 [ 123551000 ad) gAY /AL 5155 | 1004
133170000 13770000 o[ 13770000 [ 119400000 oty e gB/AAIA )5y | 1005
51776000 12825000 0| 12825000 38951000 Ju=dis )59 | 1101
14910000 5789000 o| 5789000 9121000 SLadl) ol 5,0 [ 1201
41451200 2919200 0| 2919200 38532000 da AN 5,055 | 1301
2163000 54400 0 54400 2108600 A cddl) & 95l Bia / Ay AAI 5055 | 1401
2083469000 | 139418000 0[ 139418000 [ 1944051000 Apdlal 5039 | 1501
2155000 448000 0 448000 1707000 Aalad) 4 ) sal) Bl /Ay lal) 3055 | 1502
23703000 7319000 o[ 7319000 | 16384000 Agda ) & jaad) Adlal) 3055 [ 1503
12330000 936000 o] 936000 | 11394000 Aalaally (o 1Y Bils/Aadlal) 3055 [ 1504
1540000 468000 (o] 468000 1072000 Aalal) a3l o813l /Ayl 305 | 1505
43023000 616000 0 616000 | 42407000 Slaall g JAal Ay 5/ Ludlal) 3055 [ 1506
16019600 8193600 o| 8193600 7826000 5 il Aslivall 3135 [ 1601
1036600 169600 0 169600 867000 s ) &) e Buila/B ailly AeUiall 3,035 | 1602
104367140 | 103227440 | 56702100 | 46525340 1139700 |haydadsill (e 581l Galaall/ A9l ) Gglailly Jaudadsl 5159 | 1701
5624908 1979100 o[ 1979100 3645808 |4alall clglaal) 3 il /A gal ) Giglaill g Jaladill 5135 [ 1702
13436011 4828305 o| 4828305 8607706 S Aaled) 5,055 | 1801
7026000 2486270 0| 2486270 4539730 Acalall UEY) Bl / ASY19 Aabaad) 3055 [ 1802
86867000 7545000 | 4000000 | 3545000 | 79322000 Al Gl 35055 | 1901
27945800 25440800 o] 25440800 2505000 Agdanal) 5581 A8Ul) )5y | 2001
8228600 4506600 o| 4506600 3722000 | Agagdall baal) Aalu / &y 5anal) 59 4| AUl 5135 | 2002
110317690 92412200 0| 92412200 17905490 SS9 Aalal) JUad¥) 3,155 | 2101
1256000 148000 0 148000 1108000 [Azassat) culpllaal) 5,ila / GlSu V)9 dalal) JUd¥ 5,055 | 2102
23189000 15336000 0| 15336000 7853000 A pSad) A1 B i)/ ) g Aalad) JUEN) 3055 [ 2103
52496000 | 22714000 | 1842000 | 20872000 | 29782000 Asisl 505 | 2201
66399200 64792200 0| 64792200 1607000 ¢ A olali 3035 | 2301
33266400 | 24726400 | 4536000 [ 20190400 8540000 AN (g3l Aabus /5 19 obaal) 3139 | 2302
3778526 2482240 o 2482240 1296286 Az 3035 [ 2401
719308500 71389000 0| 71389000 | 647919500 il g A 11 3035 | 2501
74855000 | 26962000 0| 26962000 | 47893000 alal) da ) g lal) aidail) 3055 [ 2601
435561345 89484345 0| 89484345 | 346077000 daali 555 [ 2701
119104000 17400000 | 600000 | 16800000 | 101704000 AeLaia) 43aiil) 535 | 2801
17404000 5803000 | 500000 | 5303000 | 11601000 Jaad) 5035 [ 2901
11484000 8748000 o| 8748000 2736000 48184 555 [ 3001
878100 81600 0 81600 796500 il ke sabaal) 3 ila/Ad WS 5,055 | 3002
680100 57600 o] 57600 622500 Aiba o) Aical) 3 ila/AB AL 3135 | 3003
97639880 78896000 0| 78896000 18743880 Jadi 33y | 3101
1832600 184000 0 184000 1648600 A sad) e ) 002 /0B 3055 | 3103
16210000 | 13432000 o[ 13432000 2778000 il slaall L sd 53855 c¥LaiY) 3,035 [ 3201
6369043000 1024197000 68180100 956016900 5344846000 £ s—aaal)



(Jaly) 2011 Allal) il J guadl) caa 4o § ga UM 5 jakall cilamadiall
2011 il
43) gic
2851250 adilgll Slal) o) gl 0101
1908970 A ulaa 0201
3753701 #1080 Al 0301
119556 I sl o) /el g Auly 0302
179877 aa gal) £l B /e sl Auliy 0303
447696 Ao ¥ el A g/p) sl Al 0304
272080 Al o) g 0350
240800 Al asddl 5059 0380
1576190 Apualanal) & 53 0401
456162 plad) pUBl ok 3055 0501
569621 Aiaall daddd) o g 0601
247676 Agulead) Agalll 3,159 0701
350220 Y SLall B ial) S sal 0901
3863557 Adalal 5059 1001
1759599 i) sadls Aaall JIga) 3 Adalall 5,05 1002
7635796 Jadi 3,15 1101
340000 BL) uald 5 il 1201
9489464 A Al 5059 1301
952218 Aiandil) oy 95d) B33 / A JAN) 5155 1401
355920000 Al 3,15 1501
349090 Aalad) 4550 gall 500 Allal) 3,059 1502
366000 A ) & aal) Allal) 3,059 1503
2993900 Aaluall g ) ) B3 /A 3055 1504
279720 Aalal) )l Bsila Agdlal) 03 1505
3940000 Cilagaall g JAA) Ay pua 503 / Agllall 3059 1506
2728869 5 el g delisall 3,159 1601
242270 Syl Al pa 0/ ol g Asliaall 3,155 1602
27084100 dahadill e i) Culaal) /gl G glatll g Jasdadiill 31 5 1701
1602626 alal) cilpluan¥) 33 /A gl ¢yghaill g Jasladil) 3,159 1702
421000 1 Aabuad) 3155 1801
610000 Aalad) JEY) B3 / N5 Aalaadd) 3,15 1802
1244155 Al ¢y gl 3,150 1901
705900 Aianal) 5o g ABY 555 2001
416500 dgplal) sdaal) Al / dyianall B8 9 ABUal) 505 2002
1790900 Sl g Aalad) JUiY) 3059 2101
510980 e gSal) culglan) i / S5 Aalad) JadY) 059 2102
3022740 Aga gSal) A0 5O g Aalad) JRdN 5059 2103
6929200 A1 50 8,100 2201
373800 g Mg ol 3159 2301
866000 A (g9 Aalu/ig M g olsall 3139 2302
198000 Ai 3,150 2401
366007955 a9 A i) 3059 2501
13818700 ol ) g Mall aail) 5059 2601
225741059 davall 5059 2701
68026402 Ao laia¥) dpalil) 5059 2801
4503720 Jali 5,15 2901
833520 AR 5059 3001
235737 il g ke salaal) B il a/ABED B 59 3002
245747 A o1 Al 3 0 3/ABERY) 303 3003
10313080 JA 8 3101
92982 dagall dua ) Bl /08I 5059 3103
1094363 ila glaall Lin gl 93 g <L) 3059 3201

1140523448

.~ 21

[ ——




2011 Al Lt cillilaal) Guua de  ga ddland ) cildisl) s

(Sl
Adland ) @ity

638455316 il o siall / 3 5a | 11
43626782 2 dliblas | 21
26687822 kel dlilaa | 22
25035692 Chga Aliilas | 23
13341605 Oslasdliblag | 24
83076187 daalsl) A3dlaa | 31
27243100 sALY) dkdlaa | 32
51033784 g8, 30 dsdlaa | 33
15439673 Lale dlélaa | 34
28199207 &<l ddlaa | 41
27480532 Ol dldlaa | 42
12812365 ALahY) dddlaa 43
31764935 Aial) ddadlaa 44
1024197000 £ s—anal)



2011 ple &3jlgw b Sifasnianlf oo

PL?J dogSd) dlid diedly de>y 2011 'aLc ddjlgw uies
4...q.|.\." c_vL..Lb.-.l 4.|.'L' .A.C‘gﬁ C.-_w).v U.LC J.q_i_-_w u.-.” 2011
Lalais¥® «593' AdMasX diso @ilen u.\.\.n_\.\:l.vg Aol

2013-2011 wlgisull Jis idogll

00 Bauae dulousf Ll Lgolansly 2011 ple ddjlgw Cipud .ug
-t by Lo Loyl

J9X9 dag Sl ciold dus dsjlgdl J'A.C. uﬁ RWRES «_vgJ_ml CLg...J
Lg.-” s uLbA 4.'_)')9 UIJ- J..aS_\.u.u Ledf 1aa & 0y
ijlouﬁlgw’MgoﬂwlMM'ﬂ' JLm.U.A.o.A_&
150 J4S Lo duilogll Lisbglgly g5 Le plall Iigd dijlod 8
4 3yledl dllasl,l gplill po Lo gullasll 343 gluw¥l
Sooitll sieaithl galipl 3 bayledl glially dolelf dslgll
&0 dgl_v_.Jb m|.u:| ngA.” ugl_v_..”g a8yl g 5;."
L aalid) dog Sl Sleadly ol el

G wlaaidl of wllpXl cilys o9 glesw olpaasll desedly
Ayl puilly Lglond pdgull LS olsl ¥ juads difay oy
9.".” )_7._7_" Q> .\.m& ‘q...v ‘q.’“ ES.LQ_QJJ Lb:g)g ug.q..a.“
Al GlasXl cadw clls goano JSuind Bagiadl

Algsdly Shizell geoly 3 daguall Adlll clawadl gL
A.Ia_\.u.vmg ‘—")—‘-“9-” )Lg.b'g nb.l' ugg_u.u u.-_i_v u"'" 4.-.495_'”
a.....b.' )Lo.na.a uﬁ aglalll Jgo u-u dadly yuglaill I.A.g.o asiell
(gelaixXl goild docl ) A5jlgdl

Lol gl oo dles plell 1ia JMs dogSdl iviis
kg AT Loy AL clian B sinjg e ST Loyt X
4.v.\.m_4~| LSl AS i el &9)_\.\4.4) &DLN.U 04 dosd0 uﬁ
s dagoisll gylibll elIiSg radl oo > £optinag duilogl]
d.ua)X| alolell 5;.:31.[ AJ_Y_m.Ug u-CLQ-QX‘e 6.1L.4..£X| 292,/
duibogll wbglg¥l 2o pelons Leg bl ppauaill 45,4 5348l
_ u.ani LS, 4.....b9." aA.._;Xl u-‘-"-‘-‘S ué 8a,1ed

)L.I oo EUAT L 1t 'aLa...a:XI o0 lagio u_,og.a_ll u-"x’ uL..Lb...o £

R e doily Al

L 23

\

Lol

\

i [

Z

ILI—!')

:Lml.&



sliels oslB¥ alaisa b ool Al )X Jlay i lraw¥l Elio
o Aolaiinlly dloliudl dpoist Gudsid Lowlad LS, Sy elis
AS Lol F|—$-").t|_m

;QLBA[:«.A o dbadlso JS 3;.4;- 2011 'DLL Ei.v)'g.o)LgJa! sl
52325 43S ;oM g guadasl s g & cllzg dolelf wilaaill o AS Lol
Lgsligdo¥ Lady dygoiall wlylyall i o Al mleerd 4AS,Lail
S olgasoild 1iass U3y dullawl il aoylisll o Lgslolusly
Golandl

Lidlas) dudaes L6 Al Lojlaw Lo ;ST byguny sloseXl ilagl
aﬁ!H Caiug AsLolf oAl Bayled Ay L3 il jLassl Sl 5 olell
Leg atearlii] oo ol aiigw géy plell §Lai¥l s go el
&9y piblyal] dosdll diogSd) wload sginuo pwd Jasy
sy AS1oll wlbhblono calisig ,le Lgedliog dicit)l cowlSa
] gawgs I ddalglly duobusd! drSIU olgasest! (robial Iipdss
da gl dadall 8acls goiwgs Sle Joo Lo lgowlSog diaislljlos
Byeasll dadal) dylasg

doghiio ybes JMs o Al dyleiiwX¥l Al e lbield
Lo dunylly Akt ofjlednaw¥l wlissl ) Bags dlolSio dysyyidss
$:Lasd¥l LLAT 6 poldl glhsll doaluo Glas grwgs I sabs
irain) yoldly plell peelbadll o AS1idl Guass M o ASLall
«_vl_v-Lu.u_»' u"J" ch 4.-.\4.\.-.")." olellagldl uﬁ 6)“5'" 449.q.u." &bl_\.u.u
slc¥l aass ple Jos g oo dSLell flonil il S puilolgll
5> dg> o doledl didl JalS e aJL

PLL" u-t.cLb.a." o= ,..l.»..m’l J.LLA..JJ dlaso o0 6.»LMX| 9.4..J|£
S-Sy g j3ats s ¥l dig¥l 6 LagaSd wisl Sallg paldly
.- g2ly

ulesll wlellng, dlioilly duglg¥l ol wlellaall £ :u_.c:.au
plasaXly dile,dl 5o lagio Gomall Gpually olilly Jailly doalls
0igd Baguayll LI cland cd<h o> 2011 ple dijlgo o
platl GLas¥l Jlaxl oo %1.6 . %3.4. %10.3 . %12.7 g cilellagll
Leo wlelladll 0is whawrmsie foano gl dus> Lol ggio JSI
dlgsiaa e %10.9 atii cuily elas)l L geale 1780.1 LI Juad
.2010 PLL gﬁ 0ya45 alell

§

24 -0



dolelf d3jlgdf slacf A

acloly &jledl slacel Jlowo 4 deawly wlghas oa)¥ Slas sl
clwleudly glang®l za aed Le dudosdl clasiatlly puadf das
slae] wglad le wlivumill JLss| 7 dus | duclai>¥ly duslaidy)
dengio gudaty gl Zg cilal Xy wladill Civiaty delelf dsjlell
lgll pogan by paliwX laasll djlgl) Jagd dagss
2008 ple o el salf Iaswgslf il ll L] o goiliclly dg el
0o¥1 b dalell dlell @ulais] syas oeild lawsly slac) 7 cLIiSy
Ajled) duaisg slacl dilac Lol 1962 divd galadl yoslall o Xy
she¥l oy sl g3 G Lan Gl U dauda sl e soies dolell
Auilagll wiliglgXly ColaaX

cols add molidl dgagll dleeld spadl pegall gy
Lgdlaly Lgiliunyg Lgind) suamiy dogSdl Silgally el
£15%1 puled Sl pabiog Lg-2)luinog Lg-nolg Al yianX
Dlaa¥l 0ds oSG ol e gralydly dusal Xl Blaa¥l spiwa Lo
055 oy ciBigy Bassog dinblgy pulidll dLilsy Bassog dsly
Aag S B)S1adl ol 8)l5ed) dyh) go daasio

asjledl slac) Al slas M sall haawgio dijledl jUo| Gunlas 7 LoS
bty isw o B g &3 ,Lb¥1 1is as) roasl Eorsy dolall
dwlouwdl @y o dogS 3 S Le wlaaidly wlsl Xl 29y &:_q_'l-
i) dovisly dulo dgf) puous ddgal) dolell dijledl slisg AL
G195 Bagar bl dlo)ls slesel Hf A8LoXl mulw Slo g9
Baasie clivinl db)ldf sis pens dos ddesdl yulell ae
scbwd anlgdy dpoudiily dpaliaidly dpabogy dndlts
lgd) ololiis] b5 dlobid dulid® )45 sudes Lo AL B,lsX]
' Aol dug,ll

slae¥ ol ol Jgadt gly500) pussy dlgs 81 2009 ple ys-lol 99
ALY Joadly 2011 ple &ijlaa o hliicl adydas @i dolell dlel

.Q‘;b.}?" oA C"AH



aSjleds slaef Uil Lol Jgad!

Uy igaaal) 4gal) 1Y) [
iy LDl s Bl 531 5l 5 0 2558 e Sl 5l )50 (o bl
Lald g el Ll 4818 diacaia o sidl) saall YA Ll jl g il o of 5 il
Aalad) 430 gal 503 | (520 (s Alland 1 Lgay i ) AiliaYl binil) clil) g & i) o )l saly dilaial) O sS Ald
a5 e 1A il il 5 L] )
Al gal g )55 AR | clabla Aalad) A0 ) sall 5 000 2y 5 Ape oSall a5 il sadlg ol ) o) oL bl Al
duagall caa gl g bl s gy
L) 5515 | coad) IDIS Al 453 gall Aa oSl s g bl (i s AL 4 5 Slac |
Aalal) 4330 gall 3 il sl e ) Lemdy 5 Jans giall M diuaiia

#1555 (ulaa

e Rl ol o1 ) amg i ladndly 531 885 A28

BEEES

[WESEH
aad) 4331 all 3 8

2 e e il ol Al A5l Al Ry g A3 5 d)
S T i) 5l i) il ol g ) B ) a )
Il Y1 Loty Al a5 Aol 1 2l Lty Alall il § s
Ll T Sl ) e el A1l one A A il )

1) e I Lo 5 ¢l (ga i€ f dillaal 418 )3

COlaall o)yl o o8 5 T il (sall Aalall 2 )l JLall YT e

#3351 (e Aslhal M5
Qalad) 4331 gall 8 a0 | Aalall A ) sall 3 0 ayg i Asa Kall claa gl g il gatlg )y ) e o)
s gl g2l L) sa e 5 5l i chuaiia
A9l g )55 AR | Laali 3l sa e g iy Aalall 203 sl 5 300 2y 5 A sSall il gall g 515501 oL
dgaglal) claaglly o gid) gl 9 cualia
Jae) s deSall cilas gl g il sall g byl ol i3l ge e 5 piia Al )3 (e elgiY)
Aalal) 4331 gall 3408 | <l 3l gald saall Ja i bl g s Sl il gall g ) sl sall Jams e (318 ) Gl iaia
e &all claa gl
Ll 3050 | 2l gt 5 oLadl LD S i) o Camnti Adlall 4531 sl ¢34 e
Aalad) 45 3) pall 5 03 | ass i 453 gl Ciradl Gl Y1 g i e A a1 i sall gl ) sl el o
Ll o g clagil] laf 5 (sadll
#1580 udaa 2O g Aalal) A3l 34 ol sl gl
A9l g )5 AR | e 5 pdiay Aall 203 gl 5 3000 g 3 Age Sl s 5 il 2l g il 5500 oL
aghall cilaaglly Al 3 ¢ ga (b s il gaall L 5o Jdsi-20
Alal) 431 gl 303 | Gulaall o dia je g dualall 4531 gall (588 5 i St ) LY 5 madlal) ol
) gall (s jbiia) Gulanal) e et g ol a5 antiliad 43 ) pall o Jina) | Jg¥) oy huatia
Al
Llal) 253 gl 5 i [ ) s om0 ) 815 4REHE ¢l )51 Gl daledl A ) sl (50 g 5 plin o J8Y) sk -20
#1080 gudaa Fgsthaal) 3l
£12580 pudaa Y1 e ) (08 5 e i sl s Gl
L1 e | Al LI 8 Y1 ) sanal T o ) 53] dlall 231 5l ()58 g 5 pdia A8 Jal sl Ll
e dslady




dolalf d3jlgdf slace) Jolpo

ojlons! (Sme Jolpdl (o 202y doladl ddjleds slosl e
-1 L gl ple

Aog S laatly ol iedl ciliglaly il dolell dijlgdl &yl gy
Aoledl d53ladl 8y5ls b oo wliglg¥lg clawlwdl ddyg o slg—i¥]
AL JLS agaBg Ljlgall dalell zeodll ddyedl oin soid Eus
Foall ¢ Aoyl il + dedonll Al lalp¥l ) solas sl
wlaaidl + dedgall dy)ld) wlaasdl)-( Josild Jolall) bagisdl
(ddinll sBg Byosudl deboill dllowl,JI

dylipdl ol wlelainls sadly sh)jedl pulao Ao db)edl jopc
cleloisl yo Ho¥l dlsyf dedad ois Jis cos  Jo¥] dls 1
o dogSdl das ials Basg ie go ¥l el plall
dlad dpellaall cills¥l deils Lgie miiw illy ol oiSo
2011 pled dogS 4

cilegyiie dolell dijladl 8ydls augiiy drogSdl Slaatly cl,ljell alid
22935 (@i G A lgald ple )L 489 cuyad (10 Lg% g Lyl 90
dag S cilgald dlnall peoldly go)budully doleldl dsjladl &5l
AL JLS 15 6 Le dsjlgall pledl Lo¥l con sty 8,51atf pgdt g
ol slelozs! o dulill Al dl ade aqiesw o>

AU JLS1 EaaBy pledl HLXT dusl)sd dyyliedl olalll cilelois]
dogSdl dlhs olelein¥l ais o g o (Al dls 1)
Ao lg¥l &l 2y Lidls deild ouats ,allg dudg¥]

b o Loy ly8) & il Audlawl 01 gy LSl dalell dsjlgll 8,505 aug)s
dgd ) auad sic Lae¥ ey Lads¥ dy)liedl olelll

Aog S Jlgatly clylield GLas¥l bgldw agad

.45lg Ll CSLég dadjlgdl Bgany Lo 9,0 dijlgll .»h.c! &)L 0390 .)’A.C!



- dsyledl slae] 30 Hlawals glyjed) yuady dlgs plud

Ladyo drogS3 ,ilgatly wlyliedl zued dijledl slacl €3 Jluw)l
Ailedl ilég dijlgll gl

85> Al Lgabjlgo zylao Jlunly duag ST Slgatly ilyliodl plid
o0 SSLlY 2y Liil) 0ds de e dijloll Lo plidy dolell dsjlgll
LAl EM S0 Baasf g d il Lgualing

ooy oyl Lo sljlell aylico JLsb dijledl ;s plid
dddlgoll AU yij9 Alea Al allus)ly adidady peiladl g9yieo
casle

dadlgol] dilgal] s)Laisiswdl puld! Lo dijlgll 5oild g9,sino yooye
- shied padao (0 0)18] @5 (09 aule

08 yrull do¥) puloo I delell &jlell ngils ggpsiso g,
- dyygiwsd) Jo> Il sy

28 ~..



a>lgs ad i)l dlendy by
Jaswgid! gadl M doledl aijlgd

doladl d5jlgl! asles ad LI Lol o degoso cULis
Glhi ks Lguasy 2013-2011 Jawwgill sall JMs
Slhawboud! 301 pasy Glaly ¥ Lguanyg &l
SDLES 0is il jlowl (Sieg LB y il Sisls¥lg

-1 L gl Lo

e iy Log jeS Sy dllell Glo¥l 8 Jadill jLe sl glas)
e duliw olwlSeil o 4 Log msvaill Jazo glas) yo clls
alSy wlosdly glusdl gyl ALS glas)l ,leg diclois¥ sle ¥l

Aalell 3jlell Lgiaunss ulf gyl dul

8931 JS s 31 geadllS dpwban¥l duiliall slgll )I_:_wi glas,f
doledf diyd) e booslg e LIL> ages

odlg 9y9dlS Ayl wiloell ol% Egadl o 2w olasdl
oI dia) ¥l cilsyg il 8,95L8 daud 6 plas)l aie @iy Le SLLII
(Alar ¥l AR FLI (10 8 dssss S

Aoyl lglacX) glell dalesll diogSEl wl)fall sl Jualbs
Slgbiiiawl uiag Ll dilglaswl 1,3 pacy diwlw¥l gl Slo
eleidly oyl 55059 Jae Loud dogSdl Slgatly ol lield poesld

Aseally

sy sliyg S jlasel Lo dupeanll cilagibill s>y o ,lpaisw¥l
S5 L a ells g



g0 3939 Jb> 8 ol syl GLASKT 6 ByaeS Balyy Gigas> -

ST slel doledl &5jlgll Jaomy sid) ja¥l 2 89ill (10 juST Ao Ls:

dilaadl LIS glas)) go s e oyt Lo gl Judianll 8
Alew] I go)Liully dalesll dolazuwXlg

Gorb e ST gy linll 3ais b pold) glladll i Lo oz -

LS Sl gl gl paeg (PPP) pladl gliaall go 41yl
paLall pladl Jds Jloc¥l Jloyd dibigasll clslias

30 .0



D Jad¥ Slogleo

dole]l dsylgdl 8,50s

24 4L - )_m;Hw_\.u}&)l_&:g.}Lm.:.q_&."

0¥l - ylac 1860 o .o

11118 gauydl 0]

962 6 5666065 :aila

962 6 5666063 : u.SLall

gbd@gbd.gov.jo :9_39,_:5_!)'! A ]l
Info@gbd.gov.jo
www.gbd.gov.jo

P el b

YUSAID  Toltoousy

"5 FROM THE AMERICAN PEOPLE Fiscal Reform I

i’;h . 31



Ttie Hastenrre KINGDOM OF JORDAN
General Budget Department

Budget In Brief

For The Fiscal Year 2011




Tre HASHEMITE KINGDOM OF JORDAN

General Budget Department

Budget In Brief

For 2011

June 2011



Contents

Introduction 1

Summary of Economic & Fiscal Performance for 2010 2

Budget Assumptions for 2011 12
Macroeconomic Projections for 2011 19
Main Budget Features for 2011 292
New Characteristics of 2011 Budget 33
Mechanism of General Budget Preparation 37
Stages of General Budget Preparation 41
Potential Risks that the General Budget Might Face in w

the Medium-Term




Our Vision

A transparent public budget that strengthens the
pillars of sustainable development and presides

over good international practices

Our Mission

The best allocation of available financial
resources, in accordance with advanced
methodologies that enable the ministries,
government departments and units to achieve
the national objectives and priorities, surpassing

service recipients’ expectations

Our Values

Learning
Transparency
Collaboration
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Introduction

To deepen the concept of Results - oriented Budgeting
(ROB) and apply the best international practices by the
General Budget Department, Budget In Brief was devel-
oped. ltis a brief,

simple, and analytical document that is consistent with
the international practices. It also raises the assessment
of relevant international bodies for Jordan’s budget man-
agement, especially in terms of transparency in preparing
and implementing the budget, and promoting the principle
of informed participation in this area.

Budget In Brief, which is issued for the first time, pro-
vides a brief on the General Budget Law for 2011. It ex-
amines the following subjects:

. Summary of economic and fiscal performance for
2010.

. Budget assumptions for 2011.

. Macroeconomic projections for 2011.

. Main budget features for 2011.

. New characteristics of the 2011 Budget.

. Mechanism of general budget preparation.

. Budget calendar. and

. Potential risks that the general budget might face

in the medium-term.



Summary of Economic
& Fiscal Performance for 2010

In light of the global economic and financial crisis that nega-
tively affected the economies of most

developed countries, and whose consequences impacted
other countries in the world, including Jordan, governments
worldwide undertook strict corrective measures to deal with
imbalances resulted from the crisis. The global crisis was
accompanied with increased governmental expenditures,
thus leading to a big increase in Jordan’s general budget
deficit that exceeded JD 1.5 billion in 2009.

The most important actions taken in Jordan are represented
in controlling public expenditures, especially current expen-
ditures, by having all governmental agencies reduce their cur-
rent expenditures by 20% of their operational expenditures.
Moreover, vehicle and furniture procurement was stopped,
and new employment was frozen, except for the Ministry
of Education and the Ministry of Health. Furthermore, costs
of travel and hospitality were reduced, and water, electric-
ity, telephone, fuel and other costs were decreased without
negatively affecting the level of services provided for the citi-
zens.

In 2010, the Jordanian government also took a number of
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measures aiming at promoting a number of economic sec-
tors. Land registration fees and property sale tax were re-
duced by 50% to improve activity in the real estate market,
and increase the volume of local and foreign investments in
this sector, which is strongly interrelated with various eco-
nomic sectors. In the same context, residential real estates
were fee-exempt for the first 150 m2. The exemption is not
limited to transactions implemented by housing companies,
but it further extends to cover sales operations carried out
between citizens themselves. The retention period of a real
estate was also reduced for investment companies with a
view to enabling them to have liquidity needed for their busi-
nesses.

In the transportation sector, a minimum fee was estab-
lished for transferring goods via trucks for six months in
order to operate and organize the public transportation
fleet. Moreover, in order to provide farmers with required
funding, the capital of the Agricultural Credit Corporation
was increased from 35 to 50 million dinars. Interms of ex-
port promotion, the government extended full goods and
services exemption from the income tax for an indefinite
period. Various sectors benefited from such exemption,
especially industry as well as IT and software sectors.

With a view to enhancing the standard of living for the



citizens, the government took a number of measures that
had a direct effect in this respect. For example, it reduced
public transportation fees through subsidizing transpor-
tation for university students, increased allocations for
the Needy Student Fund and National Aid Fund, and ex-
panded the School Nutrition Program.

The urgent measures taken by the government in 2010
contributed to many positive results achieved by our na-
tional economy. The gross domestic product at real prices
grew by 3.1% in 2010 compared to 2.3% in 2009. This was
accompanied with the reduction of the unemployment
rate to reach 12.5% in 2010 compared to 12.9% in 2009.

This is attributed to improvement in domestic demand,
both consumption and investment, in 2010 compared to
2009. Such improvement is due to the positive develop-
ments in the local investment environment and to the
growth in credit facilities granted by banks to the private
sector. They increased by 8.5% at the end of 2010 com-
pared to a growth that did not exceed 2.1% in 2009. Fur-
thermore, the improved economic performance is due to
improvement in external demand for the Kingdom’s goods
and services in light of economic recovery in the region
in particular and world countries in general.
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As for foreign trade and the balance of payments, the King-
dom’s exports surged by 17.8% in 2010 while decreased
by 19.2% in 2009. Imports also increased by 7.2% while de-
creased by 16.2% in 2009. These are clear indicators for the
improvement in the economic activity, and the recovery of
the national economy from the global crisis and its reper-
cussions.

The current account of the balance of payments registered
a deficit of 835,8 million dinars in 2010 compared to 802,4
million dinars in 2009. The ratio of the deficit to GDP was
4.3% in 2010 compared to 4.5% in 2009, as a result of the
increase in imports of crude oil and its derivatives as well
as foodstuff in 2010. This resulted from the significant in-

crease of commodity prices in international markets.

According to available data, the Kingdom's bill for imported
crude oil and its derivatives increased to 1,987 million di-
nars in 2010 compared to 1,396 million dinars in 2009, reg-
istering an increase of 42,3% approximately. On the other
hand, the bill for imported foodstuff reached around 1,541
million dinars with an increase of 53 million dinars, i.e. 3.5%
in 2010.

The Kingdom'’s inflation rate was affected by these changes.
It reached around 5.0% in 2010. Examining its components,

f
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it is noted that the prices of “foodstuff” group increased by
5,0%, while prices of “other goods and services” increased
by 6,3%, and “housing” increased by 4,2%. However, the
increase in prices of “clothes and shoes” did not exceed
1,9%.

With regard to monetary developments, data issued by the
Central Bank indicate that local liquidity grew by 11,5% at
the end of 2010 compared to 9,3% at the end of 2009. The
increase in local liquidity during this year came mainly as a
result of the increase in net domestic assets that increased
by 9,8% compared to a 0,6% decrease in 2009. This indi-
cates the increase in the contribution of the banking system
in funding various economic activities through credit facili-
ties provided to both public and private sectors alike during
2010.

The Central Bank continued to maintain a convenient lev-
el of foreign currency reserves that increased to more than
12.2 billion dollars at the end of 2010, with an increase of
1,360 million dollars, i.e. 12.5% compared to their level in
2009. They covered more than eight months of the King-
dom’s imports of goods and services.

With respect to the public finance and public debt, the



government paid significant attention to this sector, aim-
ing at restoring the balance of the public finance that is
considered a main pillar of sustainable development, es-
pecially after the 2009 fiscal deficit exceeded safety lim-
its. The government was able to reduce the fiscal deficit
by half a billion dinars approximately, i.e. 30.6% compared
to its level in 2009. The deficit thereby reached 1,046 mil-
lion dinars in 2010, forming a 5.4% of GDP. It was reduced
by more than 3 percentage points of GDP compared to its
level in 2009, thanks to all continuous efforts exerted in
this field.

Public expenditures fell down by 5.3% compared to their
level in 2009 to reach 5,708.2 million dinars, i.e. 29.2% of
GDP compared to 33.9% in 2009. This reduction was a re-
sult of the decrease in capital expenditures by 33.4% and
the increase in current expenditures by 3.5% compared to
their levels in 2009.

The Structure of Public Expenditures in 2010




The decrease in capital expenditures in 2010 indicates that
they turned back to their normal level, whether in absolute
numbers or as a percentage of GDP. However, the increase
in current expenditures in 2010 is mainly attributed to the
increase in teacher salaries by 25%, increased financial al-
locations to cover the university study costs for children of
teachers admitted to public universities, and increased gas
subsidy allocations to expand the middle-income segment
and protect the poor.

Domestic revenues have increased by 1.7% in 2010 compared
to their registered level in 2009. This came mainly as a result
of the increase in sales tax by 17.6% compared to its level in
2009, on the one hand, and the decrease in the revenues of
income tax and profits by 18.3%, and “property sales tax and
land registration fees” by 5.0%, on the other hand.

The main reason for the reduction of income tax revenues
in 2010 is the decrease in the profits of public sharehold-
ing companies in 2009, especially banks, due to the conse-
quences of the global financial crisis. However, the increase
in sales tax revenues is due to measures taken in 2010. One
of the main measures is the increase in special sales tax on
certain non-staple commodities such as tobacco, cigarettes,
alcoholic drinks, mobile phones, e-tracking, international
calls, and gasoline.

In the same regard, the government took into consideration
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to accompany such actions with some measures to protect
the poor and expand the middle-income segment. Therefore,
the government increased subsidies for bread and gas in
light of increase in global prices, and maintained the
exemptions of basic foodstuffs as they have a direct impact
on a wide range of segments in the society.

Furthermore, the new Income Tax Law reduced taxes im-
posed on all taxpayers, especially

individuals. It also contributed to increasing the purchas-
ing power of this large segment of citizens that, in turn, con-
tributed to protecting both middle- income and the poor seg-
ments equally.

The new Income Tax Law also contributed to promoting in-
vestment and addressing bottlenecks in some national eco-
nomic sectors to enable them to achieve high growth rates.
This was accomplished through decreasing income tax by
different percentages for all companies working in several
economic sectors. In addition, income derived from exports
continued to be exempted. Sales tax was also reduced for
hotel rooms from 16% to 8% with a view to promoting the tour-
ism sector and increasing its contribution to GDP.



In this regard, the government borrowed about 750 million
dollars in November this year through floating bonds in the
international market. The coverage surpassed the volume of
bonds floated by 324%, and the interest rate did not exceed
3.875%. This reflects foreign investors’ trust in the Jordanian
economy, and the attraction of the local investment environ-
ment.

There is no doubt that such borrowing, in addition to its posi-
tive effects on foreign investment flows to the Kingdom, con-
tributes to help the private sector to obtain funding from the
local banking institutions, and avoid competition with the
public sector in this area

The Structure of Public Revenues in 2010

In light of developments of the public finance, the net public
debt has reached around 11,462.8 million dinars at the end
of 2010, i.e. 58.7% of GDP compared to 9,660 million dinars,
i.e. 54.2% in 2009. This debt is divided to 60% for net domestic
debt and 40% for foreign debt.
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Development Of Main Economic Indicators

Indicator 2009 2010
GDP growth at constant prices 2.3 % 3.1%
Inflation rate -0.7 % 50%
Unemployment rate 12.9 % 12.5 %
Growth of domestic exports -19.2 % 17.8 %
Growth of imports -16.2 % 7.2 %
Bill of crude oil & its derivatives
(million dinars) 1,396 1,987
Current account deficit as 0
a percentage of GDP “4.5% 43 %
Growth of domestic liquidity 9.3 % 11.5%
Official foreign currency reserves 10.9 12.2
(billion dollars) ' '
Indicator 2009 2010
Growth of credit facilities granted by 2.1% 8.5%
commercial banks
Public expenditures (million dinars) 6,030.6 5,708.2
As a percent of GDP 33.9% 29.2 %
Public revenues (million dinars) 4,521.3 4,661.8
As a percent of GDP 25.4% 23.9%
General budget deficit (million dinars) -1,509.3 -1,046 .4
As a percent of GDP -8.5% -5.4%
Foreign debt (million dinars) 3,869.0 4,610.8
As a percent of GDP 21.7% 23.6%
Domestic debt (million dinars) 5,791.0 6,852.0
As a percent of GDP 32.5% 35.1%
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Budget Assumptions for
2011

To ensure the restoration of public finance balance, and
to stimulate investment conducive to high real growth
rates for our national economy and to increase new and
renewed job opportunities for our labor force, the govern-
ment shall continue exerting more efforts to deepen the
fiscal and economic reforms in the Kingdom. The reform
approach shall ensure the optimal allocation of available
financial resources by sector and location. Moreover, it
shall ensure improvement in public expenditure efficien-
cy and productivity, which, in return, shall minimize and
contain the general budget deficit within safety limits.
Such a step shall maintain fiscal and monetary stability
in the Kingdom that is considered the main pillar of eco-

nomic growth viability.

We shall move in solid steps toward strengthening a
comprehensive reform process and its several dimen-
sions, viz: financial, economic, and social dimensions.
Those dimensions are based on main principles and cor-
nerstones, of which participation, social solidarity,
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accountability, transparency, and follow-up top these
principles. They can be achieved through implementing
the medium-term expenditure framework, and deepening
the Results-oriented Budgeting (ROB) concept as well as
gender- and child-responsive budgets.

This shall strengthen the capacity of the national
economy in terms of dealing with new economic and
fiscal developments efficiently and ably. Such princi-
ples shall also enable the Kingdom to fulfill its com-
mitments, strengthen its credibility before donors and
lenders, and improve local investment environment
and investor's trust in the

Jordanian economy. In addition, they shall stimulate
the economic growth with a view to witnessing its

positive effects by the citizens in all governorates.

The government is willing to take required adminis-
trative and legislative measures, and complete the
main infrastructure of decentralization to strengthen
the participation of local communities in the develop-

mental process.
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1)

2)

3)

In light of elaborated discussions conducted by
sectoral ministerial committees on continuous,
underway and new capital projects consistent with
our national priorities and in harmony with the Ex-
ecutive Development Program, the ceiling of total
public expenditure along with partial ceilings were
identified in the 2011 budget. The identification is
based on a set of cornerstones as follows:
Progress at solid and clear-cut steps in fiscal and
economic reform processes that aim at enabling
the fiscal policy to reduce the general budget
deficit and public debt to safety levels. In addition,
achieve fiscal stability that strengthens the corner-
stones of financial and monetary stability in the
Kingdom, promotes Jordan’s position on the global
investment map, and strengthens its credit rating

in international financial markets.

Depend more on our domestic revenues to cover public
expenditure in light of the reduction of

foreign grants to the Kingdom. This dependence shall be
accompanied by rigorous efforts to

enhance public expenditure and its productivity. It shall
ensure the improvement of government services given to
the citizens, and distribute development gains to all gover-
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4)

5)

6)

7)

norates in the Kingdom.

Allocate available financial resources to ensure the dis-
tribution of development benefits to all governorates on
equal footing. Such a step shall pave the way to imple-
ment the decentralization approach, and activate the par-
ticipation of local communities in identifying their main
developmental needs in all governorates. In addition,
controls ensuring that all governorates receive their al-
located appropriations shall be developed.

Strengthen local investment environment through provid-
ing an integrated legislative system that aims at attract-
ing domestic and foreign investments to expand the
scope of the private sector's contribution to the economic
activity in the Kingdom. In addition, deepening public
and private partnership to implement vital mega develop-
ment projects in main sectors. Such an effort aims, on
the one hand, to meet the needs of the citizens all over
the Kingdom. On the other hand, it aims to reduce finan-
cial burdens on the public treasury.

Continue rigorous progress toward the implementation of
the ROB. Moreover, deepen the ROB concept in govern-
ment institutions, in order to achieve the desired results of
financial appropriations allocated to their programs, and
strengthen transparency and accountability principles.
Commit to the public debt ceiling as a percentage of
GDP. The ceiling shall not exceed 60% as identified in
the Public Debt Management Law. This aims to strength-
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en the Kingdom'’s credibility on regional and international
levels in terms of solid progress made toward fiscal reform
in particular and economic reform in general. and

Select development projects that have economic and social
returns, create job opportunities, and stimulate investment
in all governorates, in accordance with national priori-

ties stated in the National Agenda and *“We Are All Jordan”
documents. It shall also take into account the capability

of each government ministry and department to implement
those projects on time and realize desired levels.

Revenue and expenditure projections for 2011-2013
were based on the assumed adoption of the following
policies and measures by the government:

1.Control operating expenditures, especially items relat-

ed to fuel, electricity, water, telephone, and travel ex-
penses by highlighting the Cabinet's decisions issued
in this respect. The use of government cars shall be
minimized, delegation and official committee’s travels
shall be confined to urgent needs, and receipt of official
delegations shall be controlled. Moreover, expenses of
official banquets shall be limited, expenses on official
advertisements in newspapers and other mass media
shall be rationed, and renting of government buildings
shall be reduced. All government ministries and de-
partments should commit to clear due bills for those
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expenditures during the same year without any post-
ponement.

. Limit subsidies provided to government units, current
subsidy in particular, and urge units to depend on their
domestic revenues to cover their expenditures.

. Continue merging government institutions of similar
tasks. Moreover, no new government institutions or
bodies shall be established.

. Amend the Expropriation Law in order to reach a fair
amount of compensation for both parties by changing
the present applicable mechanism that places heavy
financial burdens on the public treasury.

. No change orders shall be made on projects whose
tenders were awarded in accordance with the Gov-
ernment Works Bylaw as well as the Supplies Bylaw
unless a commitment document was obtained in due
form. Consequently, legislation regulating such a case
should be amended.

6. Continue stopping car and furniture purchase.

7. Allocate extra appropriations to subsidize official uni-

versities as of the 2011 budget by 40 million dinars due
to the elimination of the Extra University Fees Law and

its Amendments.



10.

Increase living cost allowances by 20 JD for each
worker and retiree in both civil and military agencies
as of 2011. The cost was estimated at 165 million di-
nars.

Support the Civil and Military Service Consumer Cor-
porations by 10 million dinars each with a view to
subsidizing the prices of staple commodities sold to

customers. and

Eliminate tax on diesel and kerosene, and reduce
it on gasoline Octane 90 by 6% to reduce burdens
placed on citizens, especially the poor and middle-
and low-income segments.



Macroeconomic Projections for
2011

The 2011 budget is developed based on the
Following main projections:

. Regional and global economies shall continue re-
covering from the consequences of the global fi-
nancial and economic crisis. The recovery shall re-
flect positively in the performance of our national
economy.

. Global petrol prices shall range between 90-95$ per
barrel.

. GDP growth shall reach 9%-10% at current prices
during 2011-2013. However, it shall reach 3.5%- 4%
in 2011, 4.5% in 2012, and 5% in 2013 at real prices.
. Inflation rate measured by consumer price index
shall reach 5%-5.5%, 4.5% and 4% in 2011, 2012 and
2013 respectively.

. National exports shall grow at 8% in 2011 and 10%
in 2012 and 2013 respectively.

. Imports shall grow at 7% in 2011 and 8.5% in 2012
and 2013. 19 i



7.

10.

11.

Remittances of Jordanians working abroad shall
grow at 5-6% in 2011 and 5-7% in 2012 and 2013.
The current account of the balance of payments
as a percentage of GDP shall decrease from 7.6%
in 2010 to 7.4% in 2011. It shall continue decreas-
ing to reach 6.9% in 2012 and 2013.

The volume of credit facilities granted by commer-
cial banks to the private sector shall increase by
7% in 2011 and 9% in 2012 and 2013.

Sufficient levels of foreign currency reserves shall be
maintained by the Central Bank to cover the King-
dom’s imports of goods and services for seven to
eight months. and

The balance of the net public debt shall not exceed
the ceiling stated in the Public Debt

Management Law that is 60% of GDP at current prices

during 2011-2013.
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Macroeconomic Projections For 2011 - 2013

(%)

2011 2012 2013
Growth of GDP at current prices | 9,0-10,0 |9,0-10,0 |9,0-10,0
Growth of GDP at real prices 3,5-4,0 |45 5,0
Inflation rate (CPI) 50-5,5 |45 4,0
Growth of exports 8,0 10,0 10,0
Growth of imports 7,0 8,5 8,5
Current account deficit as a 7.4 6,9 6,9
percent of GDP
Growth of Jordanian 5,5 6,0 6,0
remittances
Growth of credit facilities 7,0 9,0 9,0
Import Coverage of Foreign 7.8 7.8 7.8
Reserves (in months)




Main Budget Features for 2011

I. Public Revenues

Public revenues for 2011 are estimated at around 5,208.7
milliondinars, whichis around 24.8% of GDP against 23.9%
in 2010. However, it is expected that this ratio shall reach

24.1% and 24.2% in 2012 and 2013 respectively.

Public Revenues for 2009 - 2013

6,095.30

5,557.60
5,208.70

452130 4,661.80

2009 Actual 2010 Actual 2011 Esti 2012 Indicati 2013 Indicative

Those revenues are distributed as follows:

1. Local Revenues:

Local revenues in 2011 are estimated at around 4,768.7
million dinars, registering a growth of 11,9% compared to
their level in 2010. Their ratio to GDP shall reach about
22,7% compared to 21,8% in 2010.



Local Revenues for 2009 - 2013

5,257.60

4,768.70

2009 Actual 2010 Actual 2011 Estimated 2012 Indicative 2013 Indicative

Accordingly, the ratio of local revenue coverage to cur-
rent expenditures shall fall from 89,8% in 2010 to 89,2%
in 2011. However, it shall increase to reach 97,1% in 2012
and to cover all current expenses plus about 11,9% of
capital expenditures in 2013. This proves expected im-
provement in strengthening the principle of self-depend-
ence.

Ratio of Local Revenue Coverage to Current Expenditures for 2009 -2013

102.80

97.10

91.32

89.8 89.20

Actual 2009 Actual 2010 Estimated 2011 Indicative 2012 Indicative 2013

2. Foreign Grants:
Foreign grants are estimated at 440 million dinars in 2011
compared to 401.7 million dinars in 2010

=
-
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I.Public Expenditures :

Public expenditures are estimated at 6,369.0 million di-
nars in 2011 compared to 5,708.2 million dinars in 2010.
They increase by 660.8 million dinars (11.6%), i.e. forming
30.3% of GDP compared to 29.2% in 2010.

Public Expenditures for 2009 - 2013

6,977.10
6,597.70

6,369.00
6,030.63 5,708.20

2009 Actual 2010 Actual 2011 Estimated 2012 Indicative 2013 Indicative

It is expected that this percentage shall decrease to 28,6%
in 2012 then to 27,7% in 2013. Public expenditures are
distributed as follows:

The Structure of Public Expenditures in 2011
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1. Current Expenditures:

Current expenditures are estimated at 5,344.8 million di-
nars in 2011, with an increase of no more than 599.4 mil-
lion dinars (12.6%) compared to their level in 2010. They
shall form around 25.5% of GDP against 24.3% in 2010.
This percentage is expected to decrease to 23.4% and
22.4% in 2012 and 2013 respectively.

Current Expenditures for the years 2009 - 2013

5,635.80

5,344.80 5,416.10

4,745.40
4,586.00

2009 Actual 2010 Actual 2011 Estimated 2012 Indicative 2013 Indicative

2. Capital Expenditures:

Capital expenditures are estimated at around 1,024.2 mil-
liondinarsin 2011, i.e. 4.9% of GDP. Thereby, they register
a 61.4 million dinars increase or 6.4% over their level in

2010.

25 . Afﬁ



Capital Expenditures for the years 2009 - 2013

1,341.30

1,181.60

1,024.20
1,444.60

2009 Actual 2010 Actual 2011 Estimated 2012 Indicative 2013 Indicative

It is expected that the ratio of those expenditures to GDP
shall increase to0 5.1% in 2012 and 5.3% in 2013, reaching
16.1% of total expenditures.

Functional Classification of Public Expenditures in 2011

Education
% 12.7

Religious and judicial
affairs
% 2.1

Housing & i p
Utilities % 0.3
% 3.2




II. Fiscal Deficit:

Based on the developments of revenues and expendi-
tures, it is expected that the fiscal deficit shall reach (after
foreign grants) about 1,160.3 million dinars or 5.5% of GDP
in 2011 compared to a deficit of 5.4% in 2010. It is also
expected to continue falling to 4.5% in 2012 and 3.5% in
2013, reaching safety limits recognized internationally.

General Budget Deficit for 2009 - 2013

1509.33

1160.30
1046.40 1040.10

2009 Actual 2010 Actual 2011 Estimated 2012 Indicative 2013 Indicative

Budget Summary for 2009 - 2013

6,597.70

6,369.00

1,160.30- 040.10-

m Public Expenditures m General Budget Deficit after Grants ® Public Revenues

5,708.20 5,557.60
5,208.70
4,661.80
2010 2011 Esf 2012 Ind 2013 Indi
1,046.40-

6,977.10

881.80-

6,095.30




Summary of the General Budget for 2009 - 2013

(Million JD)
Description Actual Actual Estimated Indicative Indicative
; 2009 2010 2011 2012 P ]
Domestic revenues 4,187.9 4,260.1 4,768.7 5,257.6 5,795.3
Foreign grants 3334 401.7 440.0 300.0 300.0
Current expenditures 4,586.0 4,745.4 5,344.8 5,416.1 5,635.8
Capital expenditures 1,444.6 962.8 1,024.2 1,181.6 13413

General budget deficit

Including grants -1,509.3 -1,046.4 -1,160.3 -1,040.1 -881.8
Excluding grants -1,842.7 -1,448.1 -1,600.3 -1,340.1 -1,181.8
General Budget Deficit as a

percentage of GDP

Including grants -8.5% -5.4% -5.5% -4.5% -3.5%
Excluding grants -10.3% -7.4% -7.6% -5.8% -4.7%

Financial Solvency Indicators

Actual  Actual Estimated Indicative Indicative

Description 2009 2010 2011 2012 2013
Ratio of Public revenues to GDP 254% |23.9% |24.8% 24.1% 24.2%
Ratio of local revenues to GDP 235% |21.8% [22.7% 22.8% 23.0%
Ratio of foreign grants to GDP 1.9% 2.1% 2.1% 1.3% 1.2%
Ratio of Public expenditures to GDP 33.9% [29.2% |30.3% 28.6% 27.7%
Ratio of current expenditures to GDP 25.7% | 243% | 25.5% 23.4% 22.4%
Ratio of capital expenditures to GDP 8.1% 4.9% 4.9% 5.1% 5.3%
Ratio of capital expenditures to public 24.0% |16.9% |16.1% 17.9% 19.2%
expenditures

Ratio of local revenue coverage to public | 69.4% | 74.6% | 74.9% 79.7% 83.1%
expenditures

Ratio of local revenue coverage to current | 91.3% | 89.8% | 89.2% 97.1% 102.8%
expenditures




Total Estimated Public Expenditures
for the Fiscal Year 2011

Expenditures

Chapter Capital Total of Chapter
Title Current Treasury Loans

0101_| Royal Hashemite Court 033000 0 0 0 033000
0201_| Parliament 13866000 0 0 13866000
0301_| The Cabinet and Prime Minister's Office 19733900 7880000 0 27613900
0302 | The Cabinet and Prime Minister's Office / Legislation and Opinion Bureau 664200 44800 0 709000
0303 | The Cabinet and Prime Minister's Office/Joint Procurement Department 525000 158500) 0 683500
0304 | The Cabinet and Prime Minister's office/Jordan News Agenc 2766500 72000 0 2838500
0350 [0 Bureau 716000 28800 0 744800
0380 _| Ministry of Parliament Affairs 860000 108000) 0 968000
0401_| Audit Bureau 6853000 775200 0 7628200
0501_| Ministry of Public Sector D 1086100) 3850600 0 4936700
0601_| Civil Service Bureau 1499000 908000 0 2407000
0701_| Ministry of Political D 572000) 136800) 0 708800
0801_| Ministry of Defence 951196000 32233000 0 983429000
0802_| Royal Medical Services 125407000] 36985000 0 162392000
0901_| Jordan Royal Geographic Centre 1417000) 381600 0 1798600
1001_| Ministry of Interior 15981000 2098000 0 18079000
1002_| Ministry of Interior/Civil Status and Passports Department 6305000 2048800 0 8353800
1003 | Ministry of Interior/Public Security 448900000] 32400000 0 481300000
1004 _| Ministry of Interior/Civil Defence 123551000 26100000 0 149651000
1005 _| Ministry of Interior / Gendarmerie Forces 119400000 13770000 0 133170000
1101_| Ministry of Justice 38951000] 12825000 0 51776000
1201_| Supreme Judge Department 9121000 5789000 0 14910000
1301_| Ministry of Foreign Affairs 38532000 2919200 0 41451200
1401_| Ministry of Foreign Affairs / Palestinian Affairs Department 2108600 54400 0 2163000
1501_| Ministry of Finance 1944051000] 139418000 o 139418000 2083469000
1502 | Ministry of Finance/General Budget Department 1707000 448000 0 448000 2155000
1503 | Ministry of Finance/Customs Department 16384000 7319000 0 7319000 23703000
1504 | Ministry of Finance/Lands and Survey Department 11394000 936000 9 936000 12330000
1505 | Ministry of Finance/General Supplies Department 1072000 468000 0 468000 1540000
1506 | Ministry of Finance/lncome and Sales Tax D it 42407000 616000 0 616000 43023000
1601 | Ministry of Industry and Trade 7826000 8193600 0 8193600 16019600
1602 | Ministry of Industry and Trade/C Control Department 867000 169600) 0 169600] 1036600
1701 | Ministry of Planning and International C ional Planning Council 1139700]  46525340] 56702100] 103227440) 104367140
1702_| Ministry of Planning/Department Of Statistics 3645808 1979100) 0 1979100] 5624908
1801 | Ministry of Tourism and Antiquities 8607706 4828305 0 4828305 13436011
1802 | Ministry of Tourism and Antiquities/Antiquities Department 4539730 2486270 0 2486270 7026000
1901 | Ministry of Municipal Affairs 79322000 3545000 4000000 7545000 86867000
2001 | Ministry of Energy and Mineral Resources 2505000] 25440800 of 25440800 27945800
2002 | Ministry of Energy and Mineral Resources/Natural Resources Authorit 3722000 4506600 0 4506600 8228600
2101_| Ministry of Public Works and Housing 17905490] 92412200 of 92412200 110317690
2102 | Ministry of Public Works and Hi 't Tenders Dept 1108000 148000) 0 148000] 1256000
2103 | Ministry of Public Works and Housing/Government Buildings Department 7853000] 15336000 of 15336000 23189000
2201 _| Ministry of Agriculture 29782000] 20872000] 1842000 22714000 52496000
2301 _| Ministry of Water and Irrigation 1607000]  64792200) of 64792200 66399200
2302 | Ministry of Water and IrrigationtJordan Valley Authorit 8540000] 20190400] 4536000 24726400 33266400
2401 _| Ministry of Environment 1296286 2482240 0 2482240 3778526
2501_| Ministry of Educat 647919500] 71389000 of 71389000 719308500
2601_| Ministry of Higher Education and Scientific Research 47893000[ 26962000 o] 26962000 74855000
2701_| Ministry of Health 346077000] 89484345 of 89484345 435561345
2801_| Ministry of Social D 101704000] 16800000 600000 17400000 119104000
2901_| Ministry of Labour 11601000) 5303000 500000 5803000 17404000
3001_| Ministry of Culture 2736000 8748000 0 8748000 11484000
3002_| The Cabinet and Prime Minister's O and Dep: 796500 81600 0 81600) 878100
3003 _| Ministry of Culture/National Library Department 622500 57600 0 57600) 680100
3101_| Ministry of Transport 18743880] 78896000 of 78896000 97639880
3103 | Ministry_of Transport/Meteorology Department 1648600 184000) 0 184000] 1832600
3201 Ministry of Information Technology and Communications 13432000) ol 13432000 16210000

2778000
5344846000 956016900 68180100 1024197000 6369043000
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Allocations estimated for females in 2011, by Chapter

(JD)

Chapter : 5011
\[e} Title
0101 Royal Hashemite Court 2851250
0201 Parliament 1908970
0301 Prime Ministry Cabinet 3753701
0302 Prime Ministry Cabinet/Legislation & Opinion Bureau 119556
0303 Prime Ministry Cabinet/Joint Procurement Department 179877
0304 Prime Ministry Cabinet/Jordan News Agency 447696
0350 Ombudsman Bureau 272080
0380 Ministry of Parliamentary Affairs 240800
0401 Audit Bureau 1576190
0501 Ministry of Public Sector Development 456162
0601 Civil Service Bureau 569621
0701 Ministry of Political Development 247676
0901 Royal Jordanian Geographic Center 350220
1001 Ministry of Interior 3863557
1002 Ministry of Interior/ Civil Status & Passports Department 1759599
1101 Ministry of Justice 7635796
1201 Supreme Judge Department 340000
1301 Ministry of Foreign Affairs 9489464
1401 Ministry of Foreign Affairs/ Palestinian Affairs Department | 952218
1501 Ministry of Finance 355920000
1502 Ministry of Finance/ General Budget Department 349090
1503 Ministry of Finance/ Jordanian Customs 366000
1504 Ministry of Finance/ Lands & Survey Department 2993900
1505 Ministry of Finance/ General Supplies Department 279720
1506 Ministry of Finance/ Income & Sales Tax Department 3940000
1601 Ministry of Industry & Trade 2728869
1602 Ministry of Industry & Trade/ Companies Controller

Department 242270
1701 Ministry of Planning & International Cooperation/ National

Council for Planning 27084100
1702 Ministry of Planning & International Cooperation/

Department of Statistics 1602626
1801 Ministry of Tourism & Antiquities 421000
1802 Ministry of Tourism & Antiquities/ Department of

Antiquities 610000
1901 Ministry of Municipalities Affairs 1244155
2001 Ministry of Energy & Mineral Resources 705900
2002 Ministry of Energy & Mineral Resources/ Natural

Resources Authority 416500
2101 Ministry of Public Works & Housing 1790900
2102 Ministry of Public Works & Housing/ Government Tenders

Department 510980
2103 Ministry of Public Works & Housing/ Government

Buildings Directorate 3022740
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Allocations Estimated For females in 2011, by

Chapter (Cont.)
(JD)

Chapter 2011
No. Title
2201 Ministry of Agriculture 6929200
2301 Ministry of Water & Irrigation 373800
2302 Ministry of Water & Irrigation/ Jordan Valley Authority 866000
2401 Ministry of Environment 198000
2501 Ministry of Education 366007955
2601 Ministry of Higher Education & Scientific Research 13818700
2701 Ministry of Health 225741059
2801 Ministry of Social Development 68026402
2901 Ministry of Labor 4503720
3001 Ministry of Culture 833520
3002 Ministry of Culture/ The Department of Press &

Publications 235737
3003 Ministry of Culture/ Department of the National Library 245747
3101 Ministry of Transport 10313080
3103 Ministry of Transport/ Jordan Meteorological Department | 92982
3201 Ministry of Communication & Information Technology 1094363
Total 1140,523,448




]
Total Capital Expenditures for for 2011, by

Governorate
(JD)
11 | Center/ National Level 638455316
21 | Irbid Governorate 43626782
22 | Mafraq Governorate 26687822
23 | Jerash Governorate 25035692
24 | Ajloun Governorate 13341605
31 | Capital Governorate 83076187
32 | Balgaa Governorate 27243100
33 | Zarga Governorate 51033784
34 | Madaba Governorate 15439673
41 | Kerak Governorate 28199207
42 | Maan Governorate 27480532
43 | Tafeela Governorate 12812365
44 | Agaba Governorate 31764935



New Characteristics of 2011 Budget

The 2011 budget is a real manifestation of the governmen-
tal plan for 2011, which will strengthen solid grounds for
sustainable development, and establish the foundation of
solid pillars for a better kick-off for our national economy
in the period 2011-2013.

The 2011 budget has been distinguished for the
presence of many positive aspects as

follows:

. The budget pursues a new methodology in budget prepa-
ration. The government formed, for the first time this year,
sectoral ministerial committees. Those committees are
tasked with identifying continuous, underway or commit-
ted, and new capital projects listed in the Budget Draft
Law for 2011, in accordance with our national priorities.
This methodology ensures consistency between capital
projects in the General Budget Law and projects in the
Executive Development Program developed by the Minis-
try of Planning and International Cooperation (MOPIC), in
cooperation with ministries and departments.

. Estimates, whether for revenues or expenditures, are dis-
tinguished for being realistic. Local revenues expected to
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be obtained and foreign grants guaranteed to be received
by the Kingdom are estimated. Then, the amount of target
fiscal deficit is identified. The sum forms the ceiling of pub-
lic expenditures.

. Financial appropriations allocated in government minis-

tries and departments’ programs concerned with women’s
issues, as well as indicators and activities concerned with
children’s issues are indicated in the Budget Draft Law for
2011. The Kingdom is, thereby, a pioneer among the
countries in the region in terms of the implementation of a
gender-responsive budget.

. The government implemented this year a set of major stra-

tegic capital projects that assist the national economy to
be prosperous, for which needed financial appropriations
were allocated. The project of the national railway net-
work and the Disi Water Conveyance project top the list.
Such capital projects also include development projects
with economic and social yields, create job opportuni-
ties, and stimulate national exports, in accordance with
national priorities stated in the National Agenda and “We
Are All Jordan”.

. National security requirements are given more atten-

tion due to national security’s clear positive effects on
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strengthening stability so that Jordan remains a secure
country in the region. National security is considered a
main cornerstone to achieve a comprehensive and sus-
tainable development all over the Kingdom.

. Each governorate’'s share of public expenditures is indi-
cated, paving the way for the

implementation of decentralization. This methodology
shall strengthen the participation of local

communities in making development decisions according
to their priorities and needs of capital projects, in line with
His Majesty’s directions to the government.

. The Kingdom depends more on its domestic revenues to
cover public expenditures in light of

reduced flow of foreign grants given to the Kingdom. This
is accompanied by controlling,

improving, and enhancing the productivity of public ex-
penditure. It should also ensure

government service improvement and distribution of de-
velopment gains and benefits to all

governorates on equal footing. This comes with a view to
implementing His Majesty’s directions that aim at expand-
ing the frame of development fruits and gains, expanding
the middle- income segment of the population, and pro-
tecting the poor.



8. Local investment environment is strengthened through:
First, providing an integrated legislative system that
aims at attracting domestic and foreign investments to
expand the scope of the private sector's contribution to
the economic activity in the Kingdom. Second, deepen-
ing public and private sectors partnership to implement
vital mega development projects in main infrastructure
sectors. Such an effort aims, on the one hand, to meet
the needs of the citizens all over the Kingdom. On the
other hand, to reduce financial burdens on the public
treasury. Economic growth, as known, is the resultant
of a positive interaction between the public and private
sectors whose partnership has been recently more

strengthened and deepened. and

9. Priority sectors represented in education, health, trans-
port, and water and sanitary drainage sectors are given
more attention in the Budget Law for 2011. Financial
appropriations allocated for those sectors are 12.7%,
10.3%, 3.4%, and 1.6% respectively of total public
expenditure. Total allocations for all those sectors
shall increase to 1,780.1 million dinars, i.e. about 10,9%
increase compared to their re-estimates in 2010.



Mechanism of
General Budget Preparation

Jordan has made big strides in budget preparation by imple-
menting the state-of-the-art international standards and clas-
sifications, in line with economic and social circumstances
and policies. Many improvements were incorporated into
the preparation of the general budget and classification of
expenditures and revenues. Moreover, a new methodology
to link the budget to strategic planning began to be imple-
mented. The ROB concept within the medium-term budget
was adopted as of 2008. Furthermore, a new Organic Budget
Law was developed and issued in lieu of the previous Law
for 1962. Suchdevelopments aim at making budget prepara-
tion and execution depend on future financial planning that
takes into consideration national goals and priorities.

According to the new ROB concept, ministries and depart-
ments have defined their vision, mission, strategic objec-
tives, programs, projects, and performance indicators
on the level of strategic objectives and programs. However,
their objectives must be distinguished for being SMART, and
in line with the ministry’s or department’s vision.



The medium- term budget was also implemented to enhance
general budget preparation. It covers three years instead
of one year for all revenue and expenditure items. Conse-
quently, it enables the government to draw the fiscal policy
and develop the Kingdom’s general budget based on a clear
financial vision to reach a sound fiscal position. In addition,
a new Chart of Accounts (COA) was

approved, in line with international standards. It includes
various geographic, functional, economic, organization-
al, and funding classifications that help financial manage-
ment provide

comprehensive analytic reports that fulfill the needs of of-
ficial and private parties.

Late in 2009, H.E. the Prime Minister approved the annual
budget calendar that will be
implemented as of 2011 budget. The following table
shows the budget calendar.



Budget Calendar

Date Action Responsible Agency

End of Request from all ministries and departments to GBD

January submit an annual summary on their budget
policies and priorities within the medium-term to
GBD . They should include all current activities,
especially related to HR, operating costs, and
capital projects in addition to stating their
importance and expected results.

End of All ministries and departments to submit their All ministries,

February priorities and policies summary to GBD. departments &

units

Mid- Prepare an annual comprehensive document on | MOF, GBD

March governmental budget priorities and policies on the
medium term and submit it to the Council of
Ministers.

End of Discuss the priorities and policies document and | Council of

March approve it after conducting necessary changes. Ministers

Beginning | Prepare a document on the general framework of | MoF, GBD

of May the general budget for the medium-term,
including main macroeconomic indicators for the
status quo and medium-term projections. In
addition to public expenditure estimates; current
and capital, and public revenues, i.e. local
revenues and foreign grants, the document
should also include budget deficit, beforeand after
foreign grants in absolute numbers and as a
percentage of GDP. Then, submit it to the Council
of Ministers.

5 May Discuss the general medium-term framework of | Council of
the general budget and approve it after Ministers
implementing necessary changes.

Mid_May Request from all ministries, departments, and GBD
units to submit their medium-term budget
proposals to GBD.

Mid-July All ministries and departments to submit their All ministries,
medium-term budget proposals to GBD. departments &

units

Mid- Complete and finalize the study of budget GBD

August proposals for all ministries, departments, and

units. Prepare a medium-term expenditure
framework for ministries and departments and a
medium-term budget framework for governmental
units.

~



Budget Calendar (cont.)

Date Action Responsible Agency
End of Prepare the budget circular that includes the MOF, GBD
August overall expenditure ceiling in addition to partial
expenditure ceilings for ministries and
departments, in accordance with the updated
medium-term framework of the budget
andmedium-term expenditure framework.
Beginning | Issue the budget circular after approval. Council of
of Ministers
September
20 All ministries, departments & units to submit their | All ministries,
September| medium-term budget proposals to GBD, in line departments &
with the budget circular. units
Mid- Prepare main features and dimensions of the GBD
October General Budget Draft Law, and present it to the Consultative
Consultative Board for discussion and any Board of the
changes. general budget
20 Submit the General Budget Draft Law to the GBD, Council of
October Council of Ministers for discussion and approval, | Ministers
after making necessary changes.
End of Submit the draft law to the Parliament. Council of
October Ministers
End of Discuss and approve the General Budget Draft Parliament
December | Law, awaiting its ratification by the royal decree.




Stages of General Budget Preparation

The stages of the general budget preparation
can be summarized as follows:

Provide GBD with the policies and priorities of minis-
tries and departments.

Have the budget policies and priorities document com-
pleted by GBD. The document includes the general
features of the budget, and defines the fiscal space
that equals (expected local revenues + foreign grants
+ target deficit "bearable”) - (expected current expen-
ditures + expected continuous and underway capital
expenditures).

Submit the document to the Council of Ministers then
start the meetings of the ministerial committees (first
phase), with the participation of the representatives
of the Governmental Plan Implementation Unit at the
Prime Minister's Office. The first phase will produce
a list of sectoral priorities for the 2011 governmental
plan .

Have ministries and departments submit their budget
proposals to GBD, and finalize the update of the docu-
ment on general framework of the budget. All project
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and program details shall be submitted by govern-
mental agencies to GBD. Then, the GBD shall update
the general framework of the budget, including fiscal
space, on which the second phase of the committees’
meetings will be based.

Hold ministerial committees’ meetings to study the
general framework and update fiscal space (second
phase). Those meetings will produce a preliminary
governmental plan that includes priority projects.
Provide GBD with capital projects approved by min-
isterial committees to be considered when specifying
the ceilings.

Specify expenditure ceilings for ministries and depart-
ments.

Review and adjust budget forms, as deemed neces-
sary. Draft the budget circular and attach budget ceil-
ings and forms to the same.

Have the budget circular issued by the Prime Minister.
Send the budget circular to all ministries and depart-
ments with budget ceilings and forms.

Have ministries and departments send their budget
proposals to GBD. GBD analysts will analyze the pro-
posals to assure their compliance with ceilings speci-
fied in the circular issued by the Prime Ministry.

Have proposals entered onto the computer by budget
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analysts, audit the draft law and submit it to H.E. Min-
ister of Finance for approval.

Forward the budget draft law to the Consultative Board
for approval, then ratification by the Council of Minis-
ters. and

Submit the General Budget Draft Law to the Parliament
to be approved in accordance with the constitutional
phases.
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]
Potential Risks that the General Budget

Might Face in the Medium-Term

The general budget may face certain risks in the medi-
um-term for the period 2011 - 2013. Some of the risks
are out of control while others are the result of the ab-
sence of necessary policies and measures which were
supposed to be taken. The following narrative

provides a brief on the main risks:

A significant increase in oil prices in international mar-
kets. Consequently, the inflation rate shall increase
and negatively reflects on social dimensions, and in-
crease costs of goods and services procurement as

well as costs of projects listed in the general budget.

An increase in the prices of main foodstuff such as
wheat, whose current subsidy bill is a significant bur-

den shouldered by the public treasury.



Low exchange rate of US Dollar against main currencies
such as the Euro and the Japanese Yen. This will lead
to an increase in the Jordanian imports that forms a big

percentage of GDP.

Postponed governmental decisions related to cance-
lation of tax exemptions for basic goods, elimination
of subsidy for gas prices, and granting employment
exceptions for ministries and departments other than

the Ministries of Education and Health.

Continuation of having distortions in price of electricity

and water among other risks.

A significant increase in current and capital expendi-
tures in the event of receiving foreign grants more than
expected. Consequently, the budget will by heavily
burdened in the future due to an increase in main-
tenance costs and sustainability of capital projects.
and

Weak participation of the private sector in

i
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« implementing mega projects through partnership with
the public sector (PPP). In addition, the lack of suffi-
cient bank responsiveness to the financing needs of

businessmen during next year.
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