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THE INNOVATION. . . 

Can lending to the very poor be financially viable for banks?  Should 
leadership training precede access to saving and credit offered by 
the organized financial sector?  Are there alternate models of credit 
evaluation, contract enforcement and building trust in large 
institutions among the poor consumers?  The ICICI experience 
provides insights on how formal banking can convert the poor into 
customers, at the same time empowering the poor. 
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The Nature of the Market in India 
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Share of Consumption by 
Income Stratification
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11.6%
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Highest 20%
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Third Quintile

Second Quintile

Lowest 20%
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îáÉïÉÇ=íÜÉëÉ=êÉÑçêãë=~ë=~å=çééçêíìåáíóK=hKsK=h~ã~íÜI=`bl=~åÇ=j~å~ÖáåÖ=aáêÉÅíçê=çÑ=f`f`f=_~åâI=
ëíêÉëëÉÇ=íÜ~í=f`f`f=“Áï~åíë=íç=äÉåÇ=áå=~=ëìëí~áå~ÄäÉ=ï~ó=íç=êìê~ä=fåÇá~KÒNN=f`f`f=íççâ=~=éêç~ÅíáîÉ=
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~ÄçîÉ=~åÇ=ÄÉóçåÇK=“få=íÜÉ=íêìÉ=f`f`f=ëíóäÉI=ïÉ=ë~áÇ=áÑ=ïÉ=Ü~îÉ=åçï=~ÅèìáêÉÇ=íÜáë=áåáíá~íáîÉI=äÉí=ìë=ëÉÉ=áå=
ïÜ~í=ï~ó=ïÉ=Å~å=~Åíì~ääó=ã~âÉ=íÜáë=áåáíá~íáîÉ=íêìäó=ëÅ~ä~ÄäÉKÒNO=táíÜ=íÜÉ=ÉåíêÉåÅÜÉÇ=Åçêéçê~íÉ=
éÜáäçëçéÜó=íÜ~í=íÜÉ=êìê~ä=ã~êâÉí=áë=íç=ÄÉÅçãÉ=íÜÉ=ÉåÖáåÉ=Ñçê=ÑìíìêÉ=ÖêçïíÜI=f`f`f=ÄÉÖ~å=äççâáåÖ=~í=
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History of Microfinance 

jáÅêçÑáå~åÅÉI=ÉîÉå=áå=íÜÉ=Ñçêã~ä=ëÉÅíçêI=Ü~ë=~=äçåÖ=ÜáëíçêóK=eçïÉîÉêI=áí=ìëì~ääó=Ü~ë=ÄÉÉå=
ÅÜ~ê~ÅíÉêáòÉÇ=Äó=áíë=åçåJëìëí~áå~ÄäÉ=ÇçåçêJäÉÇ=ãçÇÉäK=qÜÉ=éêáã~êó=ÑçÅìë=çÑ=jcfë=Ü~ë=ÄÉÉå=~ÅÅÉëë=íç=
ÅêÉÇáíI=~=îÉêó=Å~éáí~äJáåíÉåëáîÉ=éêçÅÉëëK=qÜÉ=çíÜÉê=éä~åâ=çÑ=Ä~åâáåÖI=å~ãÉäó=ë~îáåÖëI=Ü~ë=ÄÉÉå=éêáã~êáäó=
áÖåçêÉÇ=Äó=jcfëK=^äëçI=íÜÉ=ã~àçêáíó=çÑ=áíë=äÉåÇáåÖ=çÅÅìêë=íç=ëÉÖãÉåíë=ïÜç=Çç=åçí=èì~äáÑó=Ñçê=íÜÉ=_çííçã=
çÑ=íÜÉ=bÅçåçãáÅ=móê~ãáÇ=çê=éççêÉëí=çÑ=íÜÉ=éççêK==

aÉëéáíÉ=íÜÉëÉ=ÜáåÇê~åÅÉë=íç=ëìëí~áå~ÄáäáíóI=jcfë=êÉã~áå=îáí~ääó=áãéçêí~åí=~ë=~=Ñáå~åÅá~ä=Ö~íÉï~ó=íç=
íÜÉ=éççêK=^ÅÅÉëë=íç=ÅêÉÇáí=~åÇ=é~êíáÅáé~íáçå=áå=íêìëíïçêíÜó=Ñáå~åÅá~ä=áåëíáíìíáçåë=áë=çåÉ=çÑ=íÜÉ=Ñáêëí=~åÇ=
ãçëí=áãéçêí~åí=ëíÉéë=áå=ëÉÅìêáåÖ=Ä~ëáÅ=ëÉêîáÅÉë=çÑ=ÉîÉêóÇ~ó=äáÑÉK=qÜÉ=éççê=åÉÉÇ=íÜÉëÉ=ëÉêîáÅÉë=íç=ë~îÉ=
ëã~ää=~ãçìåíë=áå=~=ëÉÅìêÉ=ã~ååÉêI=íç=áåîÉëí=áå=íÜÉáê=ÄìëáåÉëë=çê=ÜçãÉI=íç=ÅçîÉê=ä~êÖÉ=ÉñéÉåÇáíìêÉë=~åÇ=
íç=ÉåëìêÉ=~Ö~áåëí=êáëâK==

mççê=ÜçìëÉÜçäÇë=~êçìåÇ=íÜÉ=ïçêäÇ=Ü~îÉ=ÇÉãçåëíê~íÉÇ=íÜÉáê=~Äáäáíó=íç=ìëÉ=~åÇ=é~ó=Ñçê=Ñáå~åÅá~ä=
ëÉêîáÅÉë=íÜêçìÖÜ=äçåÖëí~åÇáåÖ=áåÑçêã~ä=~ÖêÉÉãÉåíë=ëìÅÜ=~ë=ë~îáåÖë=ÅäìÄëI=êçí~íáåÖ=ë~îáåÖë=~åÇ=ÅêÉÇáí=
~ëëçÅá~íáçåëI=~åÇ=ãìíì~ä=áåëìê~åÅÉ=ëçÅáÉíáÉëK=få=fåÇá~I=íÜÉêÉ=~êÉ=åìãÉêçìë=ï~óë=áå=ïÜáÅÜ=íÜÉ=éççê=Å~å=
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~åÇ=ÉñçêÄáí~åí=áåíÉêÉëí=ê~íÉëJJ~í=íáãÉë=ÉîÉå=áå=íÜÉ=Ñçêã=çÑ=Üìã~å=Å~éáí~äK=få=~=é~éÉê=éìÄäáëÜÉÇ=Äó=íÜÉ=
f`f`f=pçÅá~ä=fåáíá~íáîÉ=dêçìéI=_áâê~ã=aìÖÖ~ä=~åÇ=^åáí=páåÖÜ~ä=ïêçíÉI=“fåÑçêã~ä=ëóëíÉãë=ã~ó=ÄÉ=
áåÉÑÑáÅáÉåí=~åÇ=ÉîÉå=ÉñéäçáíáîÉ=ÇìÉ=íç=íÜÉáê=ãçåçéçäó=éçïÉêK=fåíÉêÉëí=ê~íÉë=áå=íÜÉ=áåÑçêã~ä=ã~êâÉí=î~êó=
Ñêçã=PJNMB=~=ãçåíÜK=sÉÖÉí~ÄäÉ=îÉåÇçêë=~êÉ=âåçïå=íç=Äçêêçï=~í=ÉîÉå=NMB=~=Ç~ó=íç=Ñáå~åÅÉ=íÜÉáê=Ç~áäó=
ïçêâáåÖ=Å~éáí~ä=åÉÉÇëKÒNP=

=få=íêóáåÖ=íç=Éëíáã~íÉ=íÜÉ=ÇÉÖêÉÉ=çÑ=ÇÉéÉåÇÉåÅó=íÜÉ=éççê=áå=fåÇá~=Ü~îÉ=çå=íÜÉ=áåÑçêã~ä=ëÉÅíçê=Ç~í~=
Ñêçã=íÜÉ=^ää=fåÇá~=aÉÄí=~åÇ=fåîÉëíãÉåí=pìêîÉó=çÑ=NVVOI=“ÁíÜÉ=ëÜ~êÉ=çÑ=íÜÉ=åçåJáåëíáíìíáçå~ä=~ÖÉåÅáÉë=
EáåÑçêã~ä=ëÉÅíçêF=áå=íÜÉ=çìíëí~åÇáåÖ=Å~ëÜ=ÇìÉë=çÑ=íÜÉ=êìê~ä=ÜçìëÉÜçäÇë=áë=~ë=ÜáÖÜ=~ë=PSBK=qÜÉ=Ç~í~=
ÑìêíÜÉê=êÉîÉ~ä=íÜÉ=ÅêÉÇáí=ÇÉéÉåÇÉåÅÉ=çå=íÜÉ=áåÑçêã~ä=ëçìêÅÉë=ï~ë=ÜáÖÜÉê=áå=íÜÉ=Å~ëÉ=çÑ=äçïÉê=~ëëÉí=
ÖêçìéëK=qÜÉ=ÇÉéÉåÇÉåÅÉ=çå=íÜÉ=áåÑçêã~ä=ëÉÅíçê=ï~ë=~ë=ÜáÖÜ=~ë=RUB=Ñçê=ÜçìëÉÜçäÇë=ïáíÜ=~ëëÉíë=äçïÉê=
íÜ~å=oëK=RIMMMKÒNQ=få=çíÜÉê=ïçêÇëI=~=ã~àçêáíó=çÑ=íÜÉ=ÉñíêÉãÉäó=éççê=~êÉ=êÉäá~åí=çå=Éñíçêíáçåáëí=ãçåÉó=
äÉåÇÉêë=Ñçê=äáîáåÖ=Å~éáí~äK=

vÉí=Ñçêã~ä=Ñáå~åÅá~ä=áåíÉêãÉÇá~êáÉëI=ëìÅÜ=~ë=ÅçããÉêÅá~ä=Ä~åâëI=íóéáÅ~ääó=Çç=åçí=ëÉêîÉ=éççê=
ÜçìëÉÜçäÇëK=qÜÉ=êÉ~ëçåë=áåÅäìÇÉ=íÜÉ=ÜáÖÜ=Åçëí=çÑ=ëã~ää=íê~åë~ÅíáçåëI=íÜÉ=ä~Åâ=çÑ=íê~Çáíáçå~ä=Åçää~íÉê~äI=
ÖÉçÖê~éÜáÅ=áëçä~íáçå=~åÇ=ëáãéäÉ=ëçÅá~ä=éêÉàìÇáÅÉK=“^ÅÅçêÇáåÖ=íç=j~Ü~à~åNRI=íÜÉ=íê~åë~Åíáçå=Åçëíë=çÑ=
ë~îáåÖë=áå=Ñçêã~ä=áåëíáíìíáçåë=ïÉêÉ=~ë=ÜáÖÜ=~ë=NMB=Ñçê=íÜÉ=êìê~ä=éççêK=qÜáë=ï~ë=ÄÉÅ~ìëÉ=çÑ=íÜÉ=ëã~ää=
~îÉê~ÖÉ=ëáòÉ=çÑ=íê~åë~Åíáçåë=~åÇ=Çáëí~åÅÉ=çÑ=íÜÉ=Äê~åÅÜÉë=Ñêçã=íÜÉ=îáää~ÖÉëKÒ=bîÉå=íÜçëÉ=áåëíáíìíáçåë=íÜ~í=
éêçîáÇÉ=Ñáå~åÅá~ä=ëÉêîáÅÉë=íç=íÜÉ=éççê=~êÉ=äáãáíÉÇ=áå=ëÅ~äÉK=táíÜ=ãçêÉ=íÜ~å=QMM=ãáääáçå=éççê=éÉçéäÉ=~åÇ=
é~êíáÅáé~íáçå=ê~íÉë=áå=Ñçêã~ä=áåëíáíìíáçåë=~êçìåÇ=PMBI=ÇÉã~åÇ=Ñ~ê=çìíëíêáéë=ëìééäóK=

b~êäó=ÉÑÑçêíë=íç=éêçîáÇÉ=Ñáå~åÅá~ä=ëÉêîáÅÉë=íç=íÜÉ=éççê=íáÉÇ=íÜçëÉ=ëÉêîáÅÉë=íç=ëéÉÅáÑáÅ=ÉÅçåçãáÅ=
~ÅíáîáíáÉë=íÜ~í=ïÉêÉ=éÉêÅÉáîÉÇ=~ë=ãçêÉ=Ñáå~åÅá~ääó=ëçìåÇK=cçê=Éñ~ãéäÉI=ÄÉíïÉÉå=íÜÉ=NVRMë=~åÇ=NVTMë=
ÖçîÉêåãÉåíë=~åÇ=Ççåçêë=ÑçÅìëÉÇ=çå=éêçîáÇáåÖ=ëìÄëáÇáòÉÇ=~ÖêáÅìäíìê~ä=ÅêÉÇáí=íç=ëã~ää=~åÇ=ã~êÖáå~ä=
Ñ~êãÉêë=áå=ÜçéÉë=çÑ=ê~áëáåÖ=éêçÇìÅíáîáíó=~åÇ=áåÅçãÉëK=aìêáåÖ=íÜÉ=NVUMë=ãáÅêçJÉåíÉêéêáëÉ=ÅêÉÇáí=
Éñé~åÇÉÇ=Äó=éêçîáÇáåÖ=äç~åë=íç=éççê=ïçãÉå=íç=áåîÉëí=áå=íáåó=ÄìëáåÉëëÉëI=Éå~ÄäáåÖ=íÜÉã=íç=ÖÉåÉê~íÉ=~åÇ=
~ÅÅìãìä~íÉ=~ëëÉíë=~åÇ=ê~áëÉ=ÜçìëÉÜçäÇ=áåÅçãÉ=~åÇ=ïÉäÑ~êÉK=qÜÉ=éêççÑ=íÜ~í=ïçãÉå=~êÉ=ãçêÉ=~ÄäÉ=
é~êíåÉêë=Ñçê=jcfë=áë=ïÉää=ÇçÅìãÉåíÉÇ=~åÇ=êÉëíë=çå=~=ÑÉï=ëáãéäÉ=éêáåÅáéäÉëK=páåÅÉ=ïçãÉå=~êÉ=áå=ÅÜ~êÖÉ=
çÑ=íÜÉ=ÜçìëÉÜçäÇI=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=ãçåÉó=äÉåí=~êÉ=ãçêÉ=äáâÉäó=íç=ÑáäíÉê=áåíç=íÜÉ=Ñ~ãáäóK=qÜÉêÉÑçêÉI=Äó=
äÉåÇáåÖ=íç=çåÉ=ïçã~å=íÜÉ=Ä~åâ=áë=ÜÉäéáåÖ=íÜÉ=äáîÉë=çÑ=~í=äÉ~ëí=Ñçìê=çê=ÑáîÉ=éÉçéäÉK=^äëçI=ïçãÉå=~êÉ=ãçêÉ=
äáâÉäó=íç=êÉëéçåÇ=íç=íÜÉ=éêÉëëìêÉ=çÑ=íÜÉ=ëçÅá~ä=Åçää~íÉê~äI=ïÜáÅÜ=ã~åó=çÑ=íÜÉ=jcfë=ÇÉéÉåÇ=ìéçå=Ñçê=
êÉé~óãÉåíK==

qÜÉ=ïçêäÇ=çÑ=jcfë=áë=ÇáîÉêëÉÔíÜÉó=Éñáëí=áå=î~êáçìë=äÉÖ~ä=ÑçêãëI=áåÅäìÇáåÖ=åçåJÖçîÉêåãÉåí~ä=
çêÖ~åáò~íáçåë=EkdlëFI=ÅêÉÇáí=ìåáçåëI=åçåJÄ~åâ=Ñáå~åÅá~ä=áåíÉêãÉÇá~êáÉë=~åÇ=ÅçããÉêÅá~ä=Ä~åâëK=få=íÜÉ=
ãçëí=êÉÅÉåí=ãÉÉíáåÖ=çÑ=íÜÉ=jáÅêçJ`êÉÇáí=pìããáí=áå=kçîÉãÄÉê=OMMOI=íÜÉêÉ=ïÉêÉ=ãçêÉ=íÜ~å=OINMM=jcf=
ÉåíáíáÉë=áå=î~êáçìë=Ñçêãë=íÜ~í=éêçîáÇÉÇ=áåÑçêã~íáçå=çå=äç~åë=íç=ãçêÉ=íÜ~å=RQ=ãáääáçå=ÅäáÉåíëK=qÜÉáê=
ëìÅÅÉëë=Ü~ë=ëÜçïå=íÜ~í=éççê=éÉçéäÉ=Å~å=ÄÉ=î~äì~ÄäÉ=ÅäáÉåíë=çÑ=ëéÉÅá~ääó=ÇÉëáÖåÉÇ=Ñáå~åÅá~ä=ëÉêîáÅÉëK==

få=NVVTI=íÜÉ=jáÅêçJ`êÉÇáí=pìããáí=ï~ë=ÑçêãÉÇ=íç=ÉñÅÜ~åÖÉ=áÇÉ~ë=~åÇ=ëí~êí=~=ÖäçÄ~ä=Å~ãé~áÖå=
ÇÉÇáÅ~íÉÇ=íç=êÉ~ÅÜáåÖ=NMM=ãáääáçå=çÑ=íÜÉ=ïçêäÇÛë=éççêÉëí=Ñ~ãáäáÉë=Äó=OMMRK=bëíáã~íÉÇ=ïçêäÇïáÇÉI=íÜÉêÉ=
~êÉ=ãçêÉ=íÜ~å=TIMMM=jcfëK=lÑ=íÜÉëÉI=ÑÉïÉê=íÜ~å=NMM=Åä~áã=Ñáå~åÅá~ä=ëÉäÑJëìÑÑáÅáÉåÅóK=b~ÅÜ=íóéÉ=çÑ=jcf=
Ñ~ÅÉë=ìåáèìÉ=Åçåëíê~áåíë=íÜ~í=éêçÜáÄáí=íÜÉáê=Ñáå~åÅá~ä=ëìëí~áå~ÄáäáíóK=få=íÜÉ=kdl=ãçÇÉäI=íÜÉó=íóéáÅ~ääó=
ä~Åâ=íÜÉ=êÉëçìêÅÉë=íç=ÄìáäÇ=éÉêã~åÉåí=ëìééçêí=ëíêìÅíìêÉë=çÑ=ãáÅêçJäÉåÇáåÖI=ëìÅÜ=~ë=~ÅÅÉëë=íç=ë~îáåÖë=
áåëíáíìíáçåëK=få=~ÇÇáíáçåI=íÜÉó=Ñ~ÅÉ=Åçåëíê~áåíë=çÑ=íÜÉ=ëÅ~ä~Äáäáíó=çÑ=íÜÉáê=çéÉê~íáçåI=~åÇ=íÜìë=áåÇáîáÇì~ä=
íê~åë~Åíáçåë=ÄÉÅçãÉ=íçç=ÅçëíäóK=
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jçëí=çÑ=íÜÉ=éêçÄäÉãë=ïáíÜ=jcfë=~êÉ=ÇìÉ=íç=íÜÉ=Ñ~Åí=íÜÉáê=éêáã~êó=ÑçÅìë=Ü~ë=ÄÉÉå=çå=Ú~ÅÅÉëë=íç=
ÅêÉÇáíKÛ=táíÜ=ëìÅÜ=ëã~ää=äç~åë=E~åÇ=íÜìë=ãÉ~ÖÉê=áåíÉêÉëí=é~óãÉåíëF=íÜÉ=âÉó=íç=ëìëí~áå~Äáäáíó=ÄÉÅçãÉë=
ëÅ~äÉK=fÑ=~å=jcf=ÅçìäÇ=~ÅÜáÉîÉ=~=ä~êÖÉ=îçäìãÉ=çÑ=äç~åëI=íÜÉå=íÜÉ=~ÖÖêÉÖ~íÉ=áåíÉêÉëí=é~óãÉåíë=ïçìäÇ=
ëìÑÑáÅÉ=íç=ÅçîÉê=çéÉê~íáåÖ=ÅçëíëK=^ÅÜáÉîáåÖ=ëìÅÜ=ëÅ~äÉ=áë=îÉêó=ä~Äçê=áåíÉåëáîÉ=~åÇ=í~âÉë=ã~åó=óÉ~êëK=_ìí=
íÜÉ=ÉñéÉêáÉåÅÉ=ïáíÜ=pÉäÑJeÉäé=dêçìéë=EpedëF=áå=fåÇá~=Ü~ë=ëÜçïå=íÜ~í=äÉåÇáåÖ=Å~å=ÄÉ=éêçÑáí~ÄäÉ=
ïáíÜçìí=ã~ëëáîÉ=ëÅ~äÉ=~åÇ=ïáíÜçìí=Ççåçê=ÇÉéÉåÇÉåÅó=~ë=äçåÖ=~ë=áí=áë=ÅçìéäÉÇ=ïáíÜ=ë~îáåÖ=êÉèìáêÉãÉåíëK=
qÜÉ=ÉñéÉêáÉåÅÉ=ïáíÜ=pedë=Ü~ë=ëÜçïå=íÜ~í=ë~îáåÖë=ãìëí=éêÉÅÉÇÉ=ÅêÉÇáíK=

ICICI Bank and the Bottom of the Pyramid 

qÜçìÖÜ=ãçëí=Ä~åâë=ëíêìÖÖäÉÇ=íç=~ééÉ~ëÉ=íÜÉ=ãáåáãìã=ëí~åÇ~êÇë=çÑ=íÜÉ=ÖçîÉêåãÉåí=êÉÖìä~íáçåëI=
f`f`f=_~åâI=íÜÉ=êÉÅÉåíäó=ÇÉîÉäçéÉÇ=ÅçããÉêÅá~äL=êÉí~áä=ëìÄëáÇá~êó=çÑ=f`f`f=iáãáíÉÇI=ë~ï=íÜáë=~ë=~å=
çééçêíìåáíó=íç=Éñé~åÇ=~åÇ=ÖêçïK=^ë=~=ÅçããÉêÅá~ä=Éåíáíó=ïáíÜ=ëÜ~êÉÜçäÇÉêë=íç=ë~íáëÑóI=f`f`f=_~åâ=ÅçìäÇ=
åçí=ÉåíÉê=íÜáë=ã~êâÉí=~ÖÖêÉëëáîÉäó=ìåäÉëë=íÜÉó=ïÉêÉ=ÅçåîáåÅÉÇ=áí=ÅçìäÇ=ÄÉ=ÇçåÉ=éêçÑáí~ÄäóK=“^í=íÜÉ=f`f`f=
_~åâ=ïÉ=ïÉêÉ=îÉêó=ÅäÉ~ê=ïÉ=ïçìäÇ=åçí=êÉëíêáÅí=íÜáë=áåáíá~íáîÉ=íç=ÄÉ=~=ãÉêÉ=ã~êÖáå~ä=ÉñéÉêáãÉåíK=tÉ=
ÇÉÅáÇÉÇ=ïÉ=ï~åíÉÇ=íç=~Åíì~ääó=ÇÉîÉäçé=~=ãçÇÉä=íÜ~í=åçí=çåäó=áë=ëÅ~ä~ÄäÉI=Äìí=áë=äçï=Åçëí=~åÇ=
ÅçããÉêÅá~ääó=îá~ÄäÉKÒNS=qÜìëI=íÜÉ=ã~å~ÖÉãÉåí=çÑ=f`f`f=ÉåíÉêÉÇ=íÜáë=ã~êâÉí=Ñìääó=ÅçåîáåÅÉÇ=áí=ÅçìäÇ=ÄÉ=
~=éêçÑáíJã~âáåÖ=îÉåíìêÉK=táíÜ=íÜáë=ã~êâÉí=áå=ãáåÇI=f`f`f=çìíäáåÉÇ=íÜêÉÉ=ëíê~íÉÖáÅ=Öç~äëW=íç=áåÅêÉ~ëÉ=
Ä~åâáåÖ=éÉåÉíê~íáçå=áå=êìê~ä=~êÉ~ë=íÜêçìÖÜ=áååçî~íáîÉ=ï~óë=çÑ=ÇÉÑáåáåÖ=ÇáëíêáÄìíáçå=éçáåíëI=íç=éêÉé~êÉ=
ê~íÜÉê=íÜ~å=êÉ~Åí=íç=íÜÉ=áåÅêÉ~ëáåÖäó=áãéçêí~åí=êìê~ä=ã~êâÉí=~åÇ=íç=ëìééçêí=íÜÉ=ÇçïåíêçÇÇÉå=~ë=~=ÖççÇ=
Åçêéçê~íÉ=ÅáíáòÉåKNT=^ää=íÜÉëÉ=Öç~äë=ïÉêÉ=~áãÉÇ=íçï~êÇ=Éå~ÄäáåÖ=íÜÉ=éççêÉëí=çÑ=íÜÉ=éççê=íç=“ÁÄÉÅçãÉ=
~ÅíáîÉ=~åÇ=áåÑçêãÉÇ=é~êíáÅáé~åíë=áå=ëçÅáçÉÅçåçãáÅ=éêçÅÉëëÉë=~ë=çééçëÉÇ=íç=é~ëëáîÉ=çÄëÉêîÉêëKÒNU=

f`f`f=ï~ë=ïÉää=ëáíì~íÉÇ=íç=í~âÉ=íÜÉ=äÉ~Ç=áå=êìê~ä=Ä~åâáåÖK==f`f`f=ï~ë=~=ìåáîÉêë~ä=Ä~åâ=éêçîáÇáåÖ=~=
ïáÇÉ=ê~åÖÉ=çÑ=Ä~åâáåÖ=ëÉêîáÅÉë=~åÇ=ï~ë=íÉÅÜåçäçÖáÅ~ääó=ÇêáîÉåK==cçê=Éñ~ãéäÉI=f`f`f=ï~ë=íÜÉ=Ñáêëí=Ä~åâ=
áå=fåÇá~=íç=ä~ìåÅÜ=~=tÉÄ=ëáíÉ=ENVVSFI=íÜÉ=Ñáêëí=Ä~åâ=íç=ä~ìåÅÜ=fåíÉêåÉí=Ä~åâáåÖ=ENVVTFI=íÜÉ=Ñáêëí=Ä~åâ=íç=
ä~ìåÅÜ=çåäáåÉ=Äáää=é~óãÉåí=ENVVVF=~åÇ=íÜÉ=çåäó=Ä~åâ=áå=fåÇá~=ïáíÜ=ãçêÉ=íÜ~å=çåÉ=ãáääáçå=çåäáåÉ=
ÅìëíçãÉêëK=f`f`fÛë=ÅÜ~ååÉä=ìë~ÖÉ=êÉÑäÉÅíë=íÜáë=íÉÅÜåçäçÖáÅ~ä=~ééêç~ÅÜ=íçï~êÇ=Ä~åâáåÖK=

=============

ICICI's Channel Usage- January 2002

35%

47%

6%
5% 7% Branch

ATM
Call Centers
Internet
COPS
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Economic Pyramid

Supply Focus of MNC’s

Represents Value Loss 

Represents Value Opportunity 

Branch ATM Call Centers Net COPS

Cash Transactions
January 2002 18% 82% 0% 0% 0%

April 2001 19% 81% 0% 0% 0%
Non-Cash Transactions

January 2002 41% 33% 9% 7% 10%
April 2001 50% 39% 6% 5% 0% =

?fÑ=óçì=~êÉ=ÖçáåÖ=íç=Ö~áå=ëìëí~áå~ÄäÉ=ÅçãéÉíáíáîÉ=ÉÇÖÉI=óçì=Ü~îÉ=íç=äÉîÉê~ÖÉ=íÉÅÜåçäçÖó=áå=~=ÄáÖ=ï~óK=lìê=
~áã=ï~ë=íç=ãçîÉ=Ñêçã=éÜóëáÅ~ä=Äê~åÅÜ=Ä~åâáåÖ=íç=îáêíì~ä=Ä~åâáåÖK=_äçÅâ=Äó=ÄäçÅâ=ïÉ=ëäçïäó=Äìáäí=ìé=~=
ÅäáÅâëJ~åÇJãçêí~ê=ëíê~íÉÖóKÒNV=qÜáë=éêçÖêÉëëáîÉ=~åÇ=áã~Öáå~íáîÉ=ìëÉ=çÑ=íÉÅÜåçäçÖó=ï~ë=~=îáí~ä=âÉó=íç=
f`f`fÛë=~Äáäáíó=íç=ëÉêîÉ=íÜÉ=_lm=éêçÑáí~ÄäóK==

f`f`f=~äëç=ï~ë=~=åÉï=Éåíê~åí=íç=êÉí~áä=Ä~åâáåÖK==f`f`f=ëí~êíÉÇ=êÉí~áä=Ä~åâáåÖ=ìåÇÉê=~=åÉï=~åÇ=
ÅÜ~åÖáåÖ=êÉÖìä~íçêó=êÉÖáãÉ=íÜ~í=ï~ë=ÇÉÅáÇÉÇäó=ãçêÉ=ã~êâÉíJÄ~ëÉÇ=íÜ~å=ÄÉÑçêÉK=^ë=~=åÉï=éä~óÉê=áå=íÜáë=
ÉåîáêçåãÉåíI=f`f`f=ï~ë=åçí=ÄìêÇÉåÉÇ=ïáíÜ=äÉÖ~Åó=íÜáåâáåÖ=~åÇ=ÅçìäÇ=~íí~Åâ=íÜÉ=áëëìÉ=ïáíÜ=ÑêÉëÜ=áÇÉ~ëK=
^ÇÇáíáçå~ääóI=f`f`f=ï~ë=åçí=Ü~ãéÉêÉÇ=ïáíÜ=~=ä~êÖÉ=éÜóëáÅ~ä=Äê~åÅÜ=åÉíïçêâI=~åÇ=íÜìë=ï~ë=ïÉää=
éçëáíáçåÉÇ=íç=áåíêçÇìÅÉ=äçïJÅçëí=Ä~åâáåÖ=ÅÜ~ååÉäëK=cçê=Åçãé~êáëçåI=íÜÉ=pí~íÉ=_~åâ=çÑ=fåÇá~I=çåÉ=çÑ=íÜÉ=
çäÇÉëí=~åÇ=ä~êÖÉëí=Ä~åâë=áå=íÜÉ=ÅçìåíêóI=Ü~Ç=íç=Ñáå~åÅá~ääó=ëìééçêí=~=åÉíïçêâ=çÑ=ãçêÉ=íÜ~å=NPIMMM=
ê~åÅÜÉëKOM==

= = = = = = = = = = =============
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=

=

=

=
=
=
=
=
=
=
=
=
=
=
^ë=f`f`f=çêáÉåíÉÇ=íÜÉ=Ä~åâáåÖ=çéÉê~íáçåë=íçï~êÇ=íÜÉ=_çííçã=çÑ=íÜÉ=bÅçåçãáÅ=móê~ãáÇ=EëÉÉ=ÑáÖìêÉ=

~ÄçîÉFI=íÜÉó=ÄÉÖ~å=äççâáåÖ=~í=ÉåíÉêáåÖ=íÜÉ=ãáÅêçÑáå~åÅÉ=ÑáÉäÇ=ëáåÅÉ=íÜÉêÉ=ÅÉêí~áåäó=ï~ë=~åÇ=ëíáää=áë=~=î~ëí=
ìåãÉí=ÇÉã~åÇ=Ñçê=ÅêÉÇáí=áå=êìê~ä=~êÉ~ëK=“få=êìê~ä=~êÉ~ëI=çåäó=çåÉ=ãáääáçå=ÜçìëÉÜçäÇë=Ü~îÉ=êÉÅÉáîÉÇ=
~ÅÅÉëë=íç=ãáÅêçÅêÉÇáí=Ñêçã=jcfëKÒON=vÉí=íÜÉ=ÅçãéÉíáíáîÉ=ëáíì~íáçå=ï~ë=êÉä~íáîÉäó=ÅêçïÇÉÇK=“fåÇá~=
ÅìêêÉåíäó=Äç~ëíë=ãçêÉ=íÜ~å=RMM=ãáÅêçÑáå~åÅÉ=áåëíáíìíáçåëKÒOO=eçïÉîÉêI=íÜÉ=áåÅìãÄÉåíë=áå=íÜáë=ëé~ÅÉ=ïÉêÉ=
~ää=ëíêìÖÖäáåÖ=íç=íìêå=éêçÑáíë=ëáåÅÉ=íÜÉó=ïÉêÉ=ìëÉÇ=íç=ïçêâáåÖ=~ë=Ççåçê=ÑìåÇÉÇ=~åÇ=ëìééçêíÉÇ=
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áåëíáíìíáçåëK=qÜáë=ÇÉéÉåÇÉåÅÉ=çÑíÉå=~ÑÑÉÅíë=ëÅ~ä~Äáäáíó=~åÇ=ëìëí~áå~ÄáäáíóK=^ÇÇáíáçå~ääóI=íÜÉëÉ=jcfë=ïÉêÉ=
ÉñéÉêáÉåÅáåÖ=äçï=ë~îáåÖë=íç=ÅêÉÇáí=ê~íáçëI=äáèìáÇáíó=éêçÄäÉãëI=ÜáÖÜ=ÚÅ~é~Åáíó=ÄìáäÇáåÖÛ=Åçëíë=~åÇ=ÖÉåÉê~ä=
áåÉÑÑáÅáÉåÅáÉëK=f`f`f=ë~ï=~=êÉ~ä=çééçêíìåáíó=áå=íÜáë=~êÉ~=ëáåÅÉ=ã~åó=çÑ=íÜÉ=éêçÄäÉãëLêáëâë=ïáíÜ=
ãáÅêçÑáå~åÅÉ=ÅçìäÇ=ÄÉ=~ääÉîá~íÉÇ=Äó=íÜÉ=Å~éáí~äI=ÉñéÉêíáëÉI=ëÅ~äÉ=~åÇ=êÉ~ÅÜ=çÑ=~=ã~àçê=Ä~åâK=_ó=ÉåíÉêáåÖ=
íÜÉ=ãáÅêçÑáå~åÅÉ=ÑáÉäÇI=f`f`f=Ü~ë=í~âÉå=çå=íÜÉ=êçäÉ=çÑ=ëçÅá~ä=ãçÄáäáò~íáçå=~ë=ïÉää=~ë=Ñáå~åÅá~ä=
áåíÉêãÉÇá~íáçåK=

få=~ÇÇáíáçå=íç=äççâáåÖ=~í=ãáÅêçÑáå~åÅÉI=f`f`f=~äëç=ï~åíÉÇ=íç=áåÅêÉ~ëÉ=íÜÉáê=Ä~åâáåÖ=éêÉëÉåÅÉ=áå=
êìê~ä=~êÉ~ëK=qç=Çç=íÜáëI=íÜÉ=Ä~åâ=åÉÉÇÉÇ=íç=ê~éáÇäó=éêçäáÑÉê~íÉ=íÜÉáê=éçáåíëJçÑJéêÉëÉåÅÉ=çê=ÇáëíêáÄìíáçå=
éçáåíëK=eçïÉîÉêI=íÜÉ=íê~Çáíáçå~ä=ÄêáÅâJ~åÇJãçêí~ê=~ééêç~ÅÜ=íç=Éñé~åëáçå=áë=éêçÜáÄáíáîÉäó=ÉñéÉåëáîÉ=
ÖáîÉå=íÜÉ=î~ëí=~åÇ=î~êáÉÇ=ä~åÇëÅ~éÉ=çÑ=fåÇá~K=^ÇÇáíáçå~ääóI=áí=áë=îÉêó=ÇáÑÑáÅìäí=íç=ëí~ÑÑ=êìê~ä=Äê~åÅÜÉë=ïáíÜ=
ÅçãéÉíÉåí=Ä~åâÉêë=ÉáíÜÉê=ÄÉÅ~ìëÉ=ÉÇìÅ~íÉÇ=ìêÄ~åáíÉë=ÇáÇ=åçí=ï~åí=íç=äáîÉ=áå=íÜÉëÉ=~êÉ~ë=çê=íÜÉêÉ=áë=~=
é~ìÅáíó=çÑ=èì~äáÑáÉÇ=äçÅ~äëK=få=çêÇÉê=íç=ãáåáãáòÉ=íÜÉ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=Éñé~åÇáåÖ=ê~éáÇäó=~åÇ=íç=Ö~áå=
èì~äáÑáÉÇ=êìê~ä=ëí~ÑÑI=f`f`f=ÇÉÅáÇÉÇ=íç=é~êíåÉê=ïáíÜ=kdlë=~åÇ=jcfë=ÅìêêÉåíäó=áå=íÜÉ=ÑáÉäÇK=_ó=
ÚéáÖÖóÄ~ÅâáåÖÛ=çå=íÜÉ=Éëí~ÄäáëÜÉÇ=åÉíïçêâ=çÑ=íÜÉëÉ=êìê~äJçêáÉåíÉÇ=éä~óÉêëI=f`f`f=Å~å=Ö~áå=âåçïäÉÇÖÉ=
~Äçìí=íÜÉ=ã~êâÉí=íÜÉó=áåíÉåÇ=íç=ëÉêîÉ=~åÇ=ÉîÉåíì~ääó=áåÅêÉ~ëÉ=íÜÉáê=Ä~åâáåÖ=éêÉëÉåÅÉK=f`f`f=Ü~ë=
ÅçãÄáåÉÇ=íÜÉ=ëçÅá~ä=ãçÄáäáò~íáçå=ëíêÉåÖíÜ=çÑ=kdlë=~åÇ=jcfë=ïáíÜ=íÜÉ=Ñáå~åÅá~ä=ëíêÉåÖíÜ=çÑ=íÜÉ=Ä~åâK=

f`f`f=Ü~ë=íÜìë=áÇÉåíáÑáÉÇ=íïç=áååçî~íáîÉ=ãçÇÉäë=íçï~êÇ=ëÉêîáåÖ=íÜÉ=_çííçã=çÑ=íÜÉ=bÅçåçãáÅ=
móê~ãáÇK==

=
NK qÜÉ=aáêÉÅí=^ÅÅÉëëJ_~åâJiÉÇ=jçÇÉäI=ïÜáÅÜ=ï~ë=Å~í~äóòÉÇ=Äó=íÜÉ=ãÉêÖÉê=ïáíÜ=íÜÉ=êìê~ä=Ä~åâáåÖ=

áåëíáíìíáçå=_~åâ=çÑ=j~Çìê~I=ìíáäáòÉë=íÜÉ=éçïÉê=çÑ=f`f`f=íç=éêçãçíÉ=~åÇ=Öêçï=pÉäÑJeÉäé=
dêçìéë=EpedëF=~åÇ=íç=Çê~ã~íáÅ~ääó=áåÅêÉ~ëÉ=íÜÉ=ëÅçéÉ=~åÇ=ëÅ~äÉ=çÑ=êìê~ä=ë~îáåÖë=~åÇ=äÉåÇáåÖK=

OK qÜÉ=fåÇáêÉÅí=`Ü~ååÉäëJm~êíåÉêëÜáé=jçÇÉä=äÉîÉê~ÖÉë=íÜÉ=êÉä~íáçåëÜáéëI=âåçïäÉÇÖÉ=~åÇ=êìê~ä=
åÉíïçêâ=çÑ=çêÖ~åáò~íáçåë=áå=íÜÉ=ÑáÉäÇ=íç=~îçáÇ=íÜÉ=Åçëíäó=ÄêáÅâJ~åÇJãçêí~ê=Éñé~åëáçå=éêçÅÉëë=
~åÇ=íÜìë=ÜÉäéë=ÉÑÑáÅáÉåíäó=Åìäíáî~íÉ=f`f`fÛë=Ä~åâáåÖ=éêÉëÉåÅÉK==

=
qÜÉëÉ=ãçÇÉäë=~êÉ=~áãÉÇ=~í=“ÁÑ~Åáäáí~íáåÖ=íÜÉ=é~êíáÅáé~íáçå=çÑ=íÜÉ=éççê=áå=íÜÉ=ä~êÖÉê=ÉÅçåçãóÁÒ=ïÜáÅÜ=
Å~å=“ÁäÉ~Ç=íç=íÜÉ=ÅêÉ~íáçå=çÑ=~=îáêíìçìë=ÇÉã~åÇJäÉÇ=ÖêçïíÜ=ÅóÅäÉKÒOP=f`f`f=áë=áãéäÉãÉåíáåÖ=íÜÉëÉ=ãçÇÉäë=
áå=çêÇÉê=íç=ëÉêîÉ=íÜÉ=_lm=íÜêçìÖÜçìí=íÜÉáê=Ñáå~åÅá~ä=äáÑÉ=ÅóÅäÉK=

===
=
=

=
=
=
=
=
=
=
=
=
=

1. Savings 

2. Access to 
Credit 

3. Building 
Equity 

Financial Cycle in the  
Developing World
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qÜÉ=fåÇá~å=Ä~åâáåÖ=ëóëíÉã=Ü~ë=íÜêÉÉ=ÇáëíáåÅí=íáÉêëK=qÜÉ=Ñáêëí=íáÉêI=ïÜÉêÉ=f`f`f=ÅçãéÉíÉëI=Åçåëáëíë=çÑ=
ÅçããÉêÅá~ä=Ä~åâëI=çÑ=ïÜáÅÜ=íÜÉêÉ=~êÉ=~ééêçñáã~íÉäó=UMK=få=íÜÉ=åÉñí=íáÉê=~êÉ=êÉÖáçå~ä=êìê~ä=Ä~åâëI=ïÜáÅÜ=
çéÉê~íÉ=áå=~ééêçñáã~íÉäó=OMM=êìê~ä=Åçãã~åÇ=~êÉ~ëK=qÜÉ=ä~ëí=íáÉê=Åçåëáëíë=çÑ=ÅççéÉê~íáîÉ=~åÇ=ëéÉÅá~äJ
éìêéçëÉ=êìê~ä=Ä~åâëK=qÜÉêÉ=~êÉ=ãçêÉ=íÜ~å=PRM=ÅÉåíê~ä=ÅççéÉê~íáîÉ=Ä~åâëI=OM=ä~åÇ=ÇÉîÉäçéãÉåí=Ä~åâë=
~åÇ=~=åìãÄÉê=çÑ=éêáã~êó=~ÖêáÅìäíìê~ä=ÅêÉÇáí=ëçÅáÉíáÉëKOQ=fåÇá~=ÅÉêí~áåäó=Ü~ë=~å=ÉñíÉåëáîÉ=~åÇ=ïáÇÉJ
êÉ~ÅÜáåÖ=Ä~åâáåÖ=ëóëíÉãK=vÉí=“ÁÇÉëéáíÉ=Ñ~áêäó=Äêç~Ç=Ä~åâáåÖ=ÅçîÉê~ÖÉ=å~íáçåïáÇÉI=íÜÉ=Ñáå~åÅá~ä=ëóëíÉã=
êÉã~áåë=áå~ÅÅÉëëáÄäÉ=íç=íÜÉ=éççêÉëí=éÉçéäÉ=áå=fåÇá~KÒ=OR==

f`f`f=áë=åçï=íÜÉ=ëÉÅçåÇJä~êÖÉëí=Ä~åâ=áå=fåÇá~=ïáíÜ=íçí~ä=~ëëÉíë=çÑ=~Äçìí=N=íêáääáçå=êìéÉÉë=
E~ééêçñáã~íÉäó=rpAOO=ÄáääáçåFK=táíÜ=ÜÉ~îó=ÅçãéÉíáíáçå=~ãçåÖ=ÄçíÜ=ÇçãÉëíáÅ=Epí~íÉ=_~åâ=çÑ=fåÇá~I=
eac`I=`~å~ê~=_~åâF=~åÇ=áåíÉêå~íáçå~ä=Ä~åâë=Eep_`I=pí~åÇ~êÇ=`Ü~êíÉêÉÇI=`áíáÄ~åâF=Ñçê=íÜÉ=~ëëÉíë=çÑ=
íÜÉ=ìêÄ~å=fåÇá~å=ÉäáíÉI=f`f`f=ÉñÉÅìíáîÉë=ëÉÉ=íÜÉ=êìê~ä=ÜáåíÉêä~åÇë=~ë=íÜÉ=íêìÉ=ÉåÖáåÉ=çÑ=ÖêçïíÜ=áå=fåÇá~=
~åÇ=~êÉ=éçëáíáçåáåÖ=íÜÉ=Ä~åâI=íÜêçìÖÜ=áåÅêÉ~ëÉÇ=ÇáëíêáÄìíáçå=éçáåíëI=íç=ÄÉ=íÜÉ=éêÉÉãáåÉåí=Ä~åâáåÖ=
éêÉëÉåÅÉ=áå=íÜçëÉ=~êÉ~ëK==

Direct Access - Bank Led Model 

qÜÉ=ÇáêÉÅí=~ÅÅÉëëJ=Ä~åâ=äÉÇ=ãçÇÉä=áë=çåÉ=çÑ=íÜÉ=~ééêç~ÅÜÉë=f`f`f=áë=í~âáåÖ=íçï~êÇ=ëÉêîáåÖ=íÜÉ=
_lmK=qÜáë=ãçÇÉä=áë=~áãÉÇ=~í=éêçäáÑÉê~íáåÖ=íÜÉ=Úéçáåíë=çÑ=éêÉëÉåÅÉÛ=çÑ=f`f`f=íÜêçìÖÜ=íÜÉ=ÅêÉ~íáçå=çÑ=
ë~îáåÖë=éêçÖê~ãë=Ñçê=~åÇ=éêçîáëáçå=çÑ=ÇáêÉÅí=ãáÅêçJäç~åë=íç=pÉäÑJeÉäé=dêçìéëK=qÜÉ=éìêÅÜ~ëÉ=çÑ=íÜÉ=
_~åâ=çÑ=j~Çìê~=íêìäó=Å~í~äóòÉÇ=íÜáë=ãçÇÉäK=vÉíI=f`f`f=Ü~ë=~ÇÇÉÇ=~=åìãÄÉê=çÑ=áååçî~íáîÉ=ä~óÉêë=íç=ïÜ~í=
íÜÉ=_~åâ=çÑ=j~Çìê~=Ü~Ç=~äêÉ~Çó=áãéäÉãÉåíÉÇK==

History of the Bank of Madura: The Rural Development Initiative 

qÜÉ=_~åâ=çÑ=j~Çìê~I=Éëí~ÄäáëÜÉÇ=áå=NVQPI=ï~ë=çåÉ=çÑ=íÜÉ=éêÉãáÉê=éêáî~íÉ=ëÉÅíçê=Ä~åâëK=eçïÉîÉêI=
íÜÉ=äÉ~ëí=éêçÑáí~ÄäÉ=~êÉ~=Ñçê=íÜÉ=Ä~åâ=ï~ë=íÜÉáê=éêÉëÉåÅÉ=áå=íÜÉ=êìê~ä=ëÉÅíçêI=ãçëíäó=áå=íÜÉ=ëçìíÜÉêå=fåÇá~å=
ëí~íÉ=çÑ=q~ãáä=k~ÇìK=mêÉëÉåÅÉ=áå=íÜÉ=êìê~ä=ëÉÅíçê=ï~ë=áãéçêí~åí=íç=íÜÉ=oÉëÉêîÉ=_~åâ=çÑ=fåÇá~I=~åÇ=
î~êáçìë=ëíáéìä~íáçåë=ïÉêÉ=ÉåÑçêÅÉÇ=íç=ÉåëìêÉ=Ä~åâë=ÑçääçïÉÇ=íÜáë=ÇáêÉÅíáîÉK=qÜÉ=ÖçîÉêåãÉåí=êÉèìáêÉÇ=~=
ÅÉêí~áå=åìãÄÉê=çÑ=ÉãéäçóÉÉëI=Öì~êÇë=~åÇ=ëìééçêí=éÉêëçååÉä=íç=çéÉê~íÉ=áå=~ÇÇáíáçå=íç=ëÅÜÉÇìäÉÇ=~ìÇáíë=íç=
ãçåáíçê=~Åíáîáíó=~åÇ=éÉêÑçêã~åÅÉK=qÜÉ=çîÉêÜÉ~Ç=~åÇ=íÜÉ=~Çãáåáëíê~íáîÉ=Åçëíë=ïÉêÉ=íçç=ÜáÖÜ=ÖáîÉå=íÜÉ=
äçï=äÉîÉä=çÑ=Ä~åâáåÖ=~Åíáîáíó=éÉê=Äê~åÅÜK==

råÇÉê=íÜÉ=äÉ~ÇÉêëÜáé=çÑ=aêK=hKjK=qÜá~Ö~ê~à~åI=ïÜç=~ëëìãÉÇ=íÜÉ=éçëáíáçå=çÑ=`Ü~áêã~å=áå=NVVPI=íÜÉ=
_~åâ=çÑ=j~Çìê~=êÉçêáÉåíÉÇ=áíë=ÑçÅìë=íçï~êÇ=áåÅêÉ~ëáåÖ=ÇÉéçëáíë=~åÇ=ÅçåëçäáÇ~íáåÖ=ìåéêçÑáí~ÄäÉ=
Äê~åÅÜÉëK=qÜÉ=_~åâ=çÑ=j~Çìê~=ÉëÅ~éÉÇ=ã~åó=çÑ=íÜÉ=ï~îÉë=çÑ=êÉÑçêã=~åÇ=äáÄÉê~äáò~íáçå=ÇìÉ=íç=áíë=ëã~ää=
ëáòÉI=ïÜáÅÜ=~ääçïÉÇ=íÜÉ=Ä~åâ=ãìÅÜ=ãçêÉ=ÑäÉñáÄáäáíó=íç=~Åí=ïáíÜçìí=Åçëíäó=ÄìêÉ~ìÅê~íáÅ=áãéÉÇáãÉåíëK=lÑ=
íÜÉáê=OTM=ÄêáÅâJ~åÇJãçêí~ê=Äê~åÅÜÉëI=~ééêçñáã~íÉäó=çåÉJíÜáêÇ=ïÉêÉ=äçÅ~íÉÇ=áå=êìê~ä=~êÉ~ë=E~=Äê~åÅÜ=ï~ë=
ÅçåëáÇÉêÉÇ=Úêìê~äÛ=ïÜÉå=áí=ï~ë=äçÅ~íÉÇ=ïáíÜáå=~=îáää~ÖÉ=ëìêêçìåÇÉÇ=Äó=~=ÅäìëíÉê=çÑ=Ü~ãäÉíë=ïáíÜ=~=
éçéìä~íáçå=çÑ=NIMMM=íç=PIMMM=éÉçéäÉFK=qç=êÉÇìÅÉ=íÜÉ=ìåéêçÑáí~ÄäÉ=çéÉê~íáçåëI=NMP=êìê~ä=Äê~åÅÜÉë=ïÉêÉ=
êÉÇìÅÉÇ=íç=TTK=^äëçI=íÜÉ=_~åâ=çÑ=j~Çìê~=ÄÉÅ~ãÉ=íÜÉ=ãçëí=~ìíçã~íÉÇ=çäÇ=éêáî~íÉ=ëÉÅíçê=Ä~åâ=áå=íÜÉ=
Åçìåíêó=Äó=áãéäÉãÉåíáåÖ=~=åìãÄÉê=çÑ=íÉÅÜåçäçÖáÅ~ä=áãéêçîÉãÉåíëI=ïÜáÅÜ=~ääçïÉÇ=íÜÉ=Ä~åâ=íç=
Éäáãáå~íÉ=çîÉêÜÉ~Ç=~åÇ=áåÅêÉ~ëÉ=íÜÉ=ÅìëíçãÉê=Ä~ëÉK=táíÜ=íÜÉ=Äê~åÅÜ=ê~íáçå~äáò~íáçå=~åÇ=íÉÅÜåçäçÖáÅ~ä=
ÅÜ~åÖÉëI=_~åâ=çÑ=j~Çìê~=ÇÉéçëáíë=Ü~Ç=áåÅêÉ~ëÉÇ=íç=PT=ãáääáçå=êìéÉÉë=ErpATQMIMMMFX=íÜÉ=Ä~åâ=ï~ë=
ëÜçïáåÖ=éêçÑáíë=àìëí=éêáçê=íç=íÜÉ=ãÉêÖÉê=ïáíÜ=f`f`f=_~åâ=áå=OMMNK=EpÉÉ=^ééÉåÇáñ=O=Ñçê=íÜÉ=Ñáå~åÅá~äë=çÑ=
íÜÉ=_~åâ=çÑ=j~Çìê~K\\\J=f=Çç=åçí=ëÉÉ=íÜÉ=~ééÉåÇáÅÉë=~íí~ÅÜÉÇ=íç=íÜÉ=é~éÉêJ=áÑ=íÜÉó=~êÉ=ÖçáåÖ=íç=ÄÉ=áåÅäìÇÉÇJ=
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íÜÉå=âÉÉé=íÜáë=ëÉåíÉåÅÉJ=áÑ=íÜÉó=~êÉ=åçí=ÖçáåÖ=íç=ÄÉ=áåÅäìÇÉÇI=íÜáë=ëÉåíÉåÅÉ=áå=é~êÉåíÜÉëÉë=åÉÉÇë=íç=ÄÉ=í~âÉå=çìíF=f=
ÇçåÛí=íÜáåâ=íÜ~í=ïÉ=Ü~îÉ=íÜÉãK=

oìê~ä=Äê~åÅÜÉë=íÉåÇÉÇ=íç=ÄÉ=åÉÖäÉÅíÉÇK=fí=ï~ë=ÇáÑÑáÅìäí=íç=~ííê~Åí=í~äÉåíÉÇI=ÉÇìÅ~íÉÇ=~åÇ=ãçíáî~íÉÇ=
éÉêëçååÉäK=j~å~ÖÉêë=ïÉêÉ=áåÅêÉÇáÄäó=êÉäìÅí~åí=íç=ãçîÉ=íç=íÜÉëÉ=êìê~ä=~êÉ~ë=ÄÉÅ~ìëÉ=çÑ=íÜÉ=éççê=äáÑÉëíóäÉK=
lêáÖáå~ääóI=íÉåìêÉ=çÑ=~Äçìí=íïç=óÉ~êë=áå=~=êìê~ä=Äê~åÅÜ=ÄÉÅ~ãÉ=é~êí=çÑ=íÜÉ=Å~êÉÉê=íê~Åâ=Ñçê=~=ã~å~ÖÉê=
ÉäáÖáÄäÉ=Ñçê=éêçãçíáçåK=bîÉå=ïáíÜ=íÜÉ=áåÅÉåíáîÉ=çÑ=ÉîÉåíì~ä=éêçãçíáçåI=_~åâ=çÑ=j~Çìê~=ÑçìåÇ=áí=
ÇáÑÑáÅìäí=íç=~ííê~Åí=ã~å~ÖÉêëK===

qÜÉ=_~åâ=çÑ=j~Çìê~Ûë=ÉñÉÅìíáîÉ=íÉ~ã=ÄÉÖ~å=íç=êÉ~äáòÉ=íÜÉêÉ=ïÉêÉ=ã~åó=ãçêÉ=áëëìÉë=íÜ~å=àìëí=íÜÉ=
äçï=äÉîÉä=çÑ=ÉÅçåçãáÅ=~Åíáîáíó=áå=íÜÉëÉ=êìê~ä=~êÉ~ë=íÜ~í=éêÉîÉåíÉÇ=íÜÉ=Äê~åÅÜÉë=Ñêçã=êÉ~ÅÜáåÖ=
éêçÑáí~Äáäáíó=~åÇ=ÉñíÉåÇáåÖ=áíë=éêÉëÉåÅÉ=áå=íÜÉ=ÅçããìåáíáÉëK=qÜÉ=äçï=äÉîÉä=çÑ=ÉÅçåçãáÅ=~Åíáîáíó=ï~ë=áå=
Ñ~Åí=ãáëäÉ~ÇáåÖK=qÜÉ=áåÑçêã~ä=~åÇ=ëÉãáJÑçêã~ä=ãçåÉóJäÉåÇáåÖ=ëÉÅíçê=ï~ë=áåÅêÉÇáÄäó=~ÅíáîÉ=~åÇ=ìëÉÇ=Äó=
ã~åó=Ñ~ãáäáÉë=áå=íÜÉ=îáää~ÖÉëI=ÉëéÉÅá~ääó=áå=ëçìíÜÉêå=fåÇá~=ïÜÉêÉ=éÉçéäÉ=áåÜÉêÉåíäó=ÄÉäáÉîÉÇ=áå=áãéäáÅáí=
Åçåíê~ÅíëK=^äíÜçìÖÜ=íÜÉ=ÜáÖÜ=áåíÉêÉëí=ê~íÉë=éêÉÅäìÇÉÇ=íÜÉ=éçëëáÄáäáíó=çÑ=íêìÉ=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=Ñçê=
íÜÉ=êÉÅáéáÉåíëI=íÜÉ=áåÑçêã~ä=~åÇ=ëÉãáJÑçêã~ä=ëÉÅíçêë=ïÉêÉ=ïÉää=Éëí~ÄäáëÜÉÇ=~åÇ=ÑçêãáÇ~ÄäÉK=få=~ÇÇáíáçåI=
íÜÉ=Ä~åâë=Ü~Ç=ÇáÑÑáÅìäíó=áå=Éëí~ÄäáëÜáåÖ=~=íêìëíáåÖ=êÉä~íáçåëÜáé=ïáíÜ=íÜÉ=ÅçããìåáíáÉë=~åÇ=ëíáãìä~íáåÖ=
åÉï=ÉÅçåçãáÅ=~ÅíáîáíóK=aêK=qÜá~Ö~ê~à~å=ÑÉäí=íÜÉ=Ä~åâëI=áå=çêÇÉê=íç=áåÅêÉ~ëÉ=éêçÑáí~Äáäáíó=áå=íÜÉëÉ=êìê~ä=
Äê~åÅÜÉëI=ïçìäÇ=Ñáêëí=Ü~îÉ=íç=Éëí~ÄäáëÜ=~=êÉéìí~íáçå=çÑ=íêìëíïçêíÜáåÉëë=~åÇ=ÅêÉÇáÄáäáíó=áå=çêÇÉê=íç=
ëíáãìä~íÉ=ãçêÉ=ÉÅçåçãáÅ=~ÅíáîáíóK=fåíÉÖê~ä=íç=íÜáë=ãáëëáçå=ï~ë=ÄÉáåÖ=~ÄäÉ=íç=~ííê~Åí=éÉêëçååÉä=ïÜç=Ü~Ç=
~å=áåíÉêÉëí=áå=ïçêâáåÖ=ïáíÜ=íÜÉ=ÉÅçåçãáÅ~ääó=áãéçîÉêáëÜÉÇI=åçí=çåäó=áå=íÜÉáê=Ñáå~åÅá~ä=ëí~åÇáåÖ=Äìí=~äëç=
ïáíÜ=áëëìÉë=çÑ=ÉÇìÅ~íáçåI=ÜÉ~äíÜI=Åáîáä=~åÇ=ëçÅá~ä=êáÖÜíëK=

aêK=qÜá~Ö~ê~à~å=ÄÉÅ~ãÉ=Ñ~ãáäá~ê=ïáíÜ=íÜÉ=dê~ãÉÉå=_~åâ=jçÇÉä=ëí~êíÉÇ=áå=_~åÖä~ÇÉëÜI=éêçîáÇáåÖ=
ëã~ää=äç~åë=íç=ÅäáÉåíë=ÉñáëíáåÖ=ÄÉäçï=íÜÉ=éçîÉêíó=äáåÉK=bñÉÅìíáîÉë=~í=íÜÉ=_~åâ=çÑ=j~Çìê~=ÑÉäí=íÜÉ=ÉÑÑçêíë=áå=
_~åÖä~ÇÉëÜ=ÅçìäÇ=ÄÉ=êÉéäáÅ~íÉÇ=áå=fåÇá~K=få=NVVRI=íÜÉó=ÇÉîÉäçéÉÇ=~åÇ=áãéäÉãÉåíÉÇ=íÜÉ=oìê~ä=
aÉîÉäçéãÉåí=fåáíá~íáîÉI=ÑçÅìëÉÇ=çå=ÉÅçåçãáÅ=ÉãéçïÉêãÉåí=çÑ=íÜÉ=éççê=áå=êìê~ä=~êÉ~ëK=qç=ÄÉÖáåI=íÜÉó=
Ü~Ç=íç=ÑáåÇ=íÜÉ=êáÖÜí=éÉçéäÉK=tçêÇ=ëéêÉ~Ç=èìáÅâäó=íÜêçìÖÜçìí=íÜÉ=çêÖ~åáò~íáçå=çÑ=íÜÉ=åÉï=~åÇ=
éêÉëíáÖáçìë=éêçÖê~ãK=qÜá~Ö~ê~à~å=êÉîÉêëÉÇ=íÜÉ=åÉÖ~íáîÉ=éÉêÅÉéíáçå=çÑ=íÜÉ=êìê~ä=ã~å~ÖÉêá~ä=éçëáíáçåë=Äó=
ÅêÉ~íáåÖ=~=äÉåÖíÜó=áåíÉêîáÉï=éêçÅÉëë=Ñçê=ïÜ~í=ï~ë=éêÉîáçìëäó=ÇÉÉãÉÇ=~=ã~êÖáå~ä=àçÄK=^ééäáÅ~åíë=ïÉêÉ=
íìêåÉÇ=Ççïå=áÑ=íÜÉó=ÉñéêÉëëÉÇ=íÜÉ=ëäáÖÜíÉëí=ÜÉëáí~íáçå=áå=íÜÉ=ÇÉã~åÇë=çÑ=íÜÉ=àçÄ=çê=íÜÉ=íáãÉ=ïáåÇçï=íÜÉ=
éçëí=ã~ó=êÉèìáêÉK=få=~ÇÇáíáçåI=ÉñáëíáåÖ=éÉêëçååÉä=áå=íÜÉ=êìê~ä=Äê~åÅÜÉë=ïÉêÉ=êÉîáÉïÉÇI=~åÇ=íÜçëÉ=ïÜç=
ÇáÇ=åçí=ã~íÅÜ=íÜÉ=éêçÑáäÉ=ïÉêÉ=ïÉÉÇÉÇ=çìíK=qÜÉ=~ééäáÅ~åíë=Ü~Ç=íç=Ü~îÉ=íÜÉ=ÇÉëáêÉ=íç=ÜÉäé=íÜÉ=éççê=~åÇ=
ÄÉÅçãÉ=éÉêëçå~ääó=áåîçäîÉÇ=ïáíÜ=íÜÉáê=ÉÅçåçãáÅ=ÇÉîÉäçéãÉåíK==

qÜÉ=áåíÉêîáÉï=éêçÅÉëë=éêçÇìÅÉÇ=~=íÉ~ã=çÑ=POR=áåÇáîáÇì~äë=~åÇ=~=ÅçêÉ=ÉñÉÅìíáîÉ=íÉ~ã=çÑ=NRK=qÜÉ=
Ä~åâ=~äëç=áåáíá~íÉÇ=~=åÉï=éçäáÅó=íÜ~í=ëíáéìä~íÉÇ=íÜ~í=~åó=áåÇáîáÇì~ä=ïçêâáåÖ=áå=íÜÉ=êìê~ä=ëÉÅíçê=ÅçìäÇ=
êÉèìÉëí=~=íê~åëÑÉê=~í=~åó=íáãÉK=qÜáë=ï~ë=~=éÉêâ=Ñçê=íÜÉ=êìê~ä=ÑáÉäÇ=~ÖÉåíë=~åÇ=~ÇÇÉÇ=íç=íÜÉ=~ääìêÉ=çÑ=íÜÉ=
éçëáíáçåK=kÉñí=íÜÉ=íÉ~ã=Ü~Ç=íç=äÉ~êå=íÜÉ=áåíêáÅ~ÅáÉë=çÑ=ãáÅêçÑáå~åÅÉ=~åÇ=Üçï=íç=ã~âÉ=áí=ëìÅÅÉëëÑìäK=qÜÉó=
ÄÉÖ~å=~=ëÉêáçìë=ëíìÇó=çÑ=ãáÅêçÑáå~åÅÉ=ïáíÜ=ÉñéÉêíë=~êçìåÇ=íÜÉ=ÅçìåíêóI=ëáåÅÉ=ã~åó=kdlë=~åÇ=
~Å~ÇÉãáÅë=ïÉêÉ=~äêÉ~Çó=~ÅíáîÉ=áå=íÜáë=~êÉ~=áå=fåÇá~K=

^ÑíÉê=~=åìãÄÉê=çÑ=Åçåëìäí~íáçåë=ïáíÜ=çìíëáÇÉ=ÉñéÉêíëI=íÜÉ=ÅçêÉ=íÉ~ã=ÜÉäÇ=íÜÉáê=çïå=íïçJÇ~ó=êÉíêÉ~í=
~åÇ=ÇÉÅáÇÉÇ=ìéçå=íÜÉ=ëíê~íÉÖáÅ=~åÇ=çêÖ~åáò~íáçå~ä=ÇáêÉÅíáçåë=íÜÉ=Ä~åâ=ïçìäÇ=í~âÉ=åÉñíK=pçãÉ=äáãáíë=íÜÉ=
éêçÖê~ã=ï~ë=éä~ÅÉÇ=ìåÇÉê=ïÉêÉ=íÜ~í=íÜÉêÉ=ïÉêÉ=íç=ÄÉ=åç=~ÇÇáíáçå~ä=ÉñéÉåÇáíìêÉëI=áåÅäìÇáåÖ=åÉï=ëí~ÑÑK=
qÜÉ=çéÉê~íáçå~ä=Åçëíë=ïÉêÉ=íç=êÉã~áå=íÜÉ=ë~ãÉK=lîÉê=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=êÉíêÉ~íI=íÜÉ=íÉ~ã=Ü~Ç=ÇÉÅáÇÉÇ=íÜ~í=
íÜÉ=ÅäáÉåíëI=Ä~åâ=~åÇ=éêçÖê~ã=ïçìäÇ=ÄÉ=ÄÉííÉê=ëÉêîÉÇ=ïáíÜ=íÜÉáê=çïå=ìåáèìÉ=éêçÖê~ãK=lÑ=ÅçìêëÉI=íÜÉó=
ÇêÉï=ìéçå=ã~åó=áãéçêí~åí=äÉëëçåë=íÜÉó=Ü~Ç=ëÉÉå=áå=íÜÉ=ÑáÉäÇ=Ñêçã=çíÜÉê=éä~óÉêëX=ÜçïÉîÉêI=ïáíÜ=íÜÉ=
Ñáå~åÅá~ä=Ä~ÅâáåÖ=çÑ=íÜÉ=ë~îáåÖë=áåëíáíìíáçå=íÜÉó=êÉéêÉëÉåíÉÇI=íÜÉó=ë~ï=~=åÉï=çééçêíìåáíó=Ñçê=íÜÉãëÉäîÉëK=
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qÜÉ=ÉëëÉåíá~ä=ëíê~íÉÖáÅ=ÇÉëáÖå=çÑ=íÜÉáê=éêçÖê~ã=ï~ë=íç=ÑçêãI=íê~áå=~åÇ=áåáíá~íÉ=ëã~ää=Öêçìéë=çÑ=ïçãÉå=áåíç=
Ñçêã~ä=ë~îáåÖëI=Ä~åâáåÖ=~åÇ=äÉåÇáåÖK=qÜÉ=îÉÜáÅäÉ=ÅçåÅÉáîÉÇ=Ñçê=íÜáë=ï~ë=íÜÉ=pÉäÑJeÉäé=dêçìéK=Ecçê=éÜçíçë=
çÑ=pedëI=êÉÑÉê=íç=^ééÉåÇáñ=PKF=EçåÅÉ=~Ö~áåI=íÜÉ=~ééÉåÇáñ=áë=åçí=~íí~ÅÜÉÇ=Ó=íÜáë=ïáää=Ü~îÉ=íç=ÄÉ=í~âÉå=çìí=
áÑ=íÜÉ=~ééÉåÇáñ=áë=åçí=ÅçêêÉä~íÉÇ=ïáíÜ=íÜáë=ÅÜ~éíÉêF=çâ~ó=

qÜÉ=_~åâ=çÑ=j~Çìê~Ûë=ÅçåÅÉéíáçå=çÑ=íÜÉ=ped=ï~ëW=
=
NK ^=Öêçìé=çÑ=OM=ïçãÉå=Ñêçã=íÜÉ=ë~ãÉ=îáää~ÖÉ=ïÜçëÉ=áåÇáîáÇì~ä=~ååì~ä=áåÅçãÉë=éä~ÅÉÇ=íÜÉã=

ÄÉäçï=íÜÉ=éçîÉêíó=äáåÉK=jìäíáéäÉ=Öêçìéë=ÅçìäÇ=ÄÉ=ÑçêãÉÇ=áå=íÜÉ=ë~ãÉ=îáää~ÖÉK=
OK qÜÉ=ãÉãÄÉêë=ÇáÇ=åçí=é~êíáÅáé~íÉI=~ë=çÑ=óÉíI=áå=íÜÉ=Ñçêã~ä=Ä~åâáåÖ=ëÉÅíçêK=
PK iÉ~ÇÉêë=ëÜçìäÇ=ÄÉ=ëÉäÉÅíÉÇ=Ñêçã=ïáíÜáå=íÜÉ=Öêçìé=íç=ÄÉ~ê=êÉëéçåëáÄáäáíó=Ñçê=ÅçääÉÅíáåÖ=íÜÉ=

ë~îáåÖëI=âÉÉéáåÖ=íÜÉ=~ÅÅçìåíë=~åÇ=êìååáåÖ=íÜÉ=ãçåíÜäó=ãÉÉíáåÖëK=
QK réçå=Ñçêã~íáçå=çÑ=íÜÉ=ÖêçìéI=íÜÉ=Ä~åâ=ïáää=ìåÇÉêí~âÉ=íç=ÉÇìÅ~íÉ=íÜÉëÉ=ïçãÉå=ïáíÜ=íÜÉ=Ä~ëáÅ=

ÅçåÅÉéíë=çÑ=Ä~åâáåÖ=~åÇ=ÉåÅçìê~ÖÉ=íÜÉã=íç=ÄÉÖáå=~=ë~îáåÖë=éêçÖê~ã=Ñçê=íÜÉãëÉäîÉëI=íÜÉêÉÄó=
ÅêÉ~íáåÖ=åÉï=ÅìëíçãÉêë=Ñçê=íÜÉ=Ä~åâK==

RK ^ÑíÉê=çåÉ=óÉ~ê=çÑ=íê~áåáåÖ=~åÇ=ãçåáíçêáåÖ=íÜÉ=êÉÖìä~êáíó=çÑ=ãÉÉíáåÖëI=äç~åë=ïÉêÉ=ÇáëéÉêëÉÇ=íç=
íÜÉ=Öêçìé=áå=íÜÉ=~îÉê~ÖÉ=ëáòÉ=çÑ=NMIMMM=êìéÉÉë=ErpAOMMF=éÉê=ãÉãÄÉêK=qÜáë=ï~ë=~=ÅçåëáÇÉê~ÄäÉ=
äç~åI=~ÄçîÉ=íÜÉ=~ãçìåí=åçêã~ääó=ÖáîÉå=Ñçê=Åçåëìãéíáçå=éìêéçëÉëI=áå=çêÇÉê=íç=ÄÉÖáå=~=ëã~ää=
ÄìëáåÉëë=çê=Éñé~åÇ=~å=ÉñáëíáåÖ=çéÉê~íáçå=áå=~ÖêáÅìäíìêÉI=Ñçê=áåëí~åÅÉK==

SK qÜÉ=äç~åë=ïçìäÇ=ÄÉ=ÖáîÉå=Ä~ëÉÇ=çå=åÉÉÇI=åçí=áå=ê~íáç=íç=ÉñáëíáåÖ=ë~îáåÖë=ÇÉéçëáíë=
=

qÜÉ=_~åâ=çÑ=j~Çìê~Ûë=ped=îÉÜáÅäÉ=~ääçïÉÇ=Ñçê=ã~åó=çíÜÉê=éçëáíáîÉ=áåí~åÖáÄäÉ=ÅÜ~åÖÉë=áå=íÜÉáê=ëÉäÑJ
ÉëíÉÉã=~åÇ=ÅçåÑáÇÉåÅÉ=íç=ÇÉÅáÇÉ=çå=~åÇ=áåÑäìÉåÅÉ=ÉîÉåíë=áå=íÜÉáê=çïå=ÜçãÉë=~åÇ=îáää~ÖÉëK=qÜÉ=ã~íìê~íáçå=
çÑ=~å=ped=ÑçääçïÉÇ=íÜáë=ÖÉåÉê~ä=é~ííÉêåW=

=

=
=
^í=íÜÉ=íáãÉ=çÑ=íÜÉ=ãÉêÖÉê=áå=OMMMI=íÜÉêÉ=ïÉêÉ=NIOMM=pedë=ÑçêãÉÇX=~=ëçÅá~ä=îÉÜáÅäÉ=Ü~Ç=ÄÉÉå=ÅêÉ~íÉÇ=

ïáíÜ=ÅçåëáÇÉê~ÄäÉ=éçïÉêK=tçãÉå=é~êíáÅáé~íáåÖ=áå=íÜÉ=pedë=ÑçìåÇ=íÜÉãëÉäîÉë=ÄÉÅçãáåÖ=ãçêÉ=
~êíáÅìä~íÉI=ÅçåÑáÇÉåí=~åÇ=ÉãéçïÉêÉÇK=qÜÉ=ÑçÅìë=çÑ=íÜÉ=ped=ãçîÉãÉåí=ï~ë=çå=íÜÉ=ã~íìê~íáçå=çÑ=íÜÉ=
áåÇáîáÇì~ä=~åÇ=íÜìë=íÜÉ=Öêçìé=~ë=~=ïÜçäÉ=Äó=ÉåÑçêÅáåÖ=~=ëíêáÅí=ãÉÉíáåÖ=ëÅÜÉÇìäÉ=~åÇ=ë~îáåÖë=êÉÖáãÉåK=
räíáã~íÉäóI=ÑÉÇÉê~íáçåë=ïÉêÉ=ÑçêãÉÇI=êÉéêÉëÉåíáåÖ=ä~êÖÉ=åìãÄÉêë=çÑ=pedë=íÜ~í=áåÅäìÇÉÇ=íÜçìë~åÇë=çÑ=
ãÉãÄÉêëK=qÜÉ=ê~éáÇ=ëéêÉ~Ç=ï~ë=ÇìÉ=áå=é~êí=íç=íÜÉ=íê~áåáåÖ=ëíêìÅíìêÉ=íÜÉ=_~åâ=çÑ=j~Çìê~=éêçîáÇÉÇK==

qÜÉ=ÖêÉ~íÉëí=ÇáÑÑáÅìäíáÉë=íÜÉ=ped=éêçÖê~ã=ïçìäÇ=Ü~îÉ=íç=Ñ~ÅÉ=Ñáêëí=ïÉêÉ=áåí~åÖáÄäÉK=eçï=ïçìäÇ=~=
Ä~åâ=ê~áëÉ=íÜÉ=ÅçåÑáÇÉåÅÉ=~åÇ=ãçíáî~íáçå=çÑ=~=Öêçìé=çÑ=ïçãÉå=ïáíÜçìí=Ñ~ãáäá~ä=êÉä~íáçåI=ïáíÜçìí=
áåÅÉåíáîÉ=íç=íêìëí=çåÉ=~åçíÜÉêI=ïáíÜçìí=~åó=Ñçêã~ä=é~êíáÅáé~íáçå=áå=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê\=cìêíÜÉêI=íÜÉêÉ=

4. Leadership 
Delineation 

(Meeting Regimen) 

5. Responsibility for 
Village 

(Local Politics) 

3. Directing of Savings
(Sense of  

Ownership/ Options) 

2. Mobilization of 
Savings 

(Fiscal Responsibility) 

1. Organization of 
Group 

(Formation of SHG) 

6. Capital Micro-Loans
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ï~ë=~=ëíáÖã~=~íí~ÅÜÉÇ=íç=Ñçêã~ä=Ä~åâáåÖ=íÜ~í=áí=ï~ë=åçí=~=íêìëíïçêíÜó=áåëíáíìíáçåK=qÜáë=ãáëíêìëí=ï~ë=
Ä~ëÉÇ=çå=éêáçê=ÉñéÉêáÉåÅÉë=ëçãÉ=çÑ=íÜÉ=ïçãÉå=Ü~Ç=ïáíÜ=Ä~åâ=äç~å=çÑÑáÅÉêëI=ïÜç=ÇÉã~åÇÉÇ=ÄêáÄÉë=~åÇ=
ïê~ééÉÇ=íÜÉ=ÉåíáêÉ=ë~îáåÖë=~åÇ=äç~å=éêçÅÉëë=áå=çÄëÅìêáíó=íç=ÅçåÑìëÉ=íÜÉ=äçÅ~äëK==

qÜÉ=éçíÉåíá~ä=Å~åÇáÇ~íÉë=Ñçê=íÜÉ=pedëI=çÑ=ÅçìêëÉI=ìåÇÉêëíççÇ=íÜÉáê=åÉÉÇë=îÉêó=ïÉää=Äìí=Ü~Ç=åçí=
ÄÉÉå=~ÅíáîÉäó=ëÉÉâáåÖ=~äíÉêå~íáîÉëK=qÜÉ=~åëïÉê=íç=ÇÉîÉäçéáåÖ=íÜÉ=Öêçìé=Çóå~ãáÅ=ä~ó=áå=íÜÉ=Åçãéçëáíáçå=
çÑ=íÜÉ=ÖêçìéëI=ëç=íÜ~í=~=ÑÉÉäáåÖ=çÑ=ãìíì~ä=ÇÉéÉåÇÉåÅÉ=ï~ë=áããÉÇá~íÉäó=ÅêÉ~íÉÇI=åçí=ãÉêÉäó=Ñáå~åÅá~ä=Äìí=
~äëç=éëóÅÜçäçÖáÅ~äK=^ÇÇáíáçå~ääóI=íÜÉ=Ñê~ãÉïçêâ=íÜ~í=ÅêÉ~íÉÇ=~=àçáåí=Öì~ê~åíÉÉ=Ñçê=íÜÉ=äç~å=çÑ=~ää=íÜÉ=
ãÉãÄÉêë=ï~ë=~äëç=îáí~äK=qÜáë=ÑçêÅÉÇ=~=ê~éáÇ=ÇÉîÉäçéãÉåí=çÑ=áåíÉê~Åíáçå=ÄÉíïÉÉå=ïçãÉå=ïÜç=ÑçêãÉêäó=
ïçìäÇ=åçí=Ü~îÉ=Ü~Ç=~åó=çê=îÉêó=äáííäÉ=êÉ~ëçå=íç=ÉåÖ~ÖÉ=ïáíÜ=çåÉ=~åçíÜÉêK=bîÉåíì~ääóI=~=ëã~ää=åìãÄÉê=çÑ=
Öêçìéë=ÄÉÖ~å=ÑçêãáåÖ=~åÇ=íÜÉ=ãÉãÄÉêë=ëççå=ÑÉäí=íÜÉ=ÄÉåÉÑáíë=áåáíá~ääó=áå=íÜÉ=Ñçêã=çÑ=áåÅêÉ~ëÉÇ=
ÅçåÑáÇÉåÅÉI=íÜÉ=ãìíì~ä=ÄÉåÉÑáí=çÑ=ÅççéÉê~íáçå=~åÇ=çíÜÉê=ÉñíÉêå~äáíáÉë=çÑ=~=ÇáîÉêëÉ=~åÇ=Éëí~ÄäáëÜÉÇ=
ëìééçêí=åÉíïçêâK=`çåÅÉéíë=çÑ=ÅáíáòÉåëÜáé=ïÉêÉ=ÇÉîÉäçéÉÇ=ïÜÉêÉ=ãÉãÄÉêë=ÄÉÖ~å=íç=êÉÅçÖåáòÉ=íÜÉáê=Çìíó=
íç=íÜÉ=Åçããìå~ä=ëÉííáåÖ=áå=ïÜáÅÜ=íÜÉó=éä~óÉÇ=~=êçäÉK=táíÜ=íÜÉ=é~ëëáåÖ=çÑ=íáãÉI=Éëí~ÄäáëÜÉÇ=Öêçìéë=~åÇ=
íÜÉáê=ãçëí=éêç~ÅíáîÉ=ãÉãÄÉêë=ïÉêÉ=íê~áåÉÇ=íç=ÄÉ=~ÄäÉ=íç=Ñçêã=åÉï=ÖêçìéëI=ïÜáÅÜ=ëéêÉ~Ç=íÜÉ=ped=
ãçîÉãÉåí=~í=~å=~ÅÅÉäÉê~íáåÖ=é~ÅÉK==

qç=Ç~íÉI=íÜÉêÉ=Ü~îÉ=ÄÉÉå=ã~åó=áåëí~åÅÉë=çÑ=íçí~ä=íê~åëÑçêã~íáçåI=åçí=çåäó=çÑ=íÜÉ=áåÇáîáÇì~äÛë=ëÉäÑJ
ÅçåÑáÇÉåÅÉI=Äìí=~äëç=çÑ=îáää~ÖÉ=éçäáíáÅëI=ÉíÜáÅë=~åÇ=ëçÅá~ä=åçêãë=qÜÉ=ped=ìåáíë=ÄÉÖ~å=íç=ÇÉîÉäçé=~=ÑáÉêÅÉ=
áÇÉåíáíó=ÄçíÜ=Ñçê=íÜÉãëÉäîÉë=~åÇ=ïáíÜáå=íÜÉ=ÅçåíÉñí=çÑ=íÜÉ=ä~êÖÉê=ped=åÉíïçêâK=jÉãÄÉêë=çÑ=íÜÉ=pedë=
~ÇçéíÉÇ=~=ÅÉêí~áå=Åçäçê=~åÇ=ëíóäÉ=ë~êá=íç=ÇÉãçåëíê~íÉ=íÜÉáê=ëçäáÇ~êáíóK=qÜÉ=ÜìëíäÉ=~åÇ=ÄìëíäÉ=~í=íÜÉ=äçÅ~ä=
Ä~åâ=çÑÑáÅÉë=Ü~îÉ=ÄÉÅçãÉ=~=Ñäìêêó=çÑ=ÄäìÉI=ã~êççå=~åÇ=óÉääçï=êçÄÉë=~ë=íÜÉ=ïçãÉå=Öç=~Äçìí=íÜÉáê=Ç~áäó=
ÄìëáåÉëëK=pçåÖë=~åÇ=ÅÉêÉãçåáÉë=Ü~îÉ=ÉãÉêÖÉÇ=ÅÉäÉÄê~íáåÖ=íÜÉ=ped=ìåáí=~åÇ=~êÉ=çÑÑÉêÉÇ=~í=íÜÉ=
ÅçããÉåÅÉãÉåí=çÑ=É~ÅÜ=ãÉÉíáåÖ=íç=ÄêáåÖ=íÜÉ=ãÉãÄÉêë=íçÖÉíÜÉê=áå=íÜçìÖÜí=~åÇ=~ÅíK==

Merger with Bank of Madura 

^ë=íÜÉó=ÉåíÉêÉÇ=íÜÉ=åÉï=ãáääÉååáìãI=f`f`fÛë=ÉñÉÅìíáîÉ=íÉ~ã=áÇÉåíáÑáÉÇ=íÜêÉÉ=~êÉ~ë=~ë=íÜÉ=åÉñí=
ëÉÅíçêë=çÑ=ÖêçïíÜW=áåíÉêå~íáçå~äI=ìêÄ~å=êÉí~áä=~åÇ=êìê~ä=êÉí~áäK=táíÜ=íÜÉ=êìê~ä=ëÉÅíçê=í~êÖÉíÉÇ=~ë=~å=
áãéçêí~åí=ÇêáîÉê=çÑ=ÖêçïíÜI=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=oÉí~áä=_~åâáåÖ=`Ü~åÇ~=hçÅÜÜ~ê=ÄÉÖ~å=äççâáåÖ=Ñçê=~=
ëìáí~ÄäÉ=é~êíåÉê=íç=ÜÉäé=~îçáÇ=íÜÉ=íáãÉ=~åÇ=Åçëí=çÑ=dêÉÉåÑáÉäÇ=Éñé~åëáçåK=qÜÉó=áÇÉåíáÑáÉÇ=íÜÉ=_~åâ=çÑ=
j~Çìê~=~ë=~=éêçÑáí~ÄäÉI=ïÉääJÅ~éáí~äáòÉÇ=éêáî~íÉ=ëÉÅíçê=ÅçããÉêÅá~ä=Ä~åâ=áå=çéÉê~íáçå=Ñçê=RT=óÉ~êëK=qÜÉ=
ã~áå=~Çî~åí~ÖÉë=Ñçê=f`f`f=ïÉêÉ=íÜÉ=~ÇÇáíáçå=çÑ=NKO=ãáääáçå=ÅìëíçãÉêë=~åÇ=íÜÉ=_~åâ=çÑ=j~Çìê~Ûë=êìê~ä=
Äê~åÅÜ=åÉíïçêâK==qÜÉ=_~åâ=çÑ=j~Çìê~Ûë=ãçëí=ëáÖåáÑáÅ~åí=éêÉëÉåÅÉ=ï~ë=áå=íÜÉ=ëçìíÜÉêå=ëí~íÉëI=ïáíÜ=TT=
Äê~åÅÜÉë=áå=íÜÉ=êìê~ä=~êÉ~=çÑ=q~ãáä=k~ÇìK=qÜÉ=_~åâ=çÑ=j~Çìê~=ï~ë=ÉëéÉÅá~ääó=ëíêçåÖ=áå=ëã~ää=~åÇ=
ãÉÇáìãJëáòÉÇ=Åçêéçê~íÉ=Ä~åâáåÖI=ïÜáÅÜ=ïçìäÇ=ÜÉäé=f`f`f=Éñé~åÇ=íÜÉáê=Åçêéçê~íÉ=ÄìëáåÉëëK=^å=
~ÇÇáíáçå~ä=ëíêÉåÖíÜ=ï~ë=íÜÉ=_~åâ=çÑ=j~Çìê~Ûë=ãáÅêçÑáå~åÅÉ=áåáíá~íáîÉK=f`f`f=ã~ÇÉ=áí=ÅäÉ~ê=íÜÉó=áåíÉåÇÉÇ=
íç=~ÖÖêÉëëáîÉäó=Öêçï=íÜáë=áåáíá~íáîÉK=mKeK=o~îáâìã~êI=pÉåáçê=bñÉÅìíáîÉ=sáÅÉ=mêÉëáÇÉåí=çÑ=f`f`f=_~åâI=
ëí~íÉÇ=íÜ~í=áå=“ÁíÜÉ=~êÉ~=çÑ=ãáÅêçJÅêÉÇáí=äÉåÇáåÖ=íÜÉó=~äëç=Ü~îÉ=~=ëíêçåÖ=éêÉëÉåÅÉI=ÉëéÉÅá~ääó=áå=íÜçëÉ=
~êÉ~ë=ïÜÉêÉ=íÜÉ=äÉåÇáåÖ=áë=íç=ëÉäÑJÜÉäé=Öêçìéë=áåîçäîÉÇ=ïáíÜ=Ü~åÇáÅê~ÑíëI=ïÉ~îáåÖI=ÉíÅK=tÉ=ïáää=Éî~äì~íÉ=
íÜÉ=ãáÅêçJÅêÉÇáí=~êÉ~ë=~åÇ=ïÜÉêÉîÉê=éçëëáÄäÉ=ïáää=íêó=íç=Öêçï=íÜÉãKÒOS=qÜÉ=ãÉêÖÉê=ï~ë=~ééêçîÉÇ=çå=
j~êÅÜ=NMI=OMMNI=Äó=íÜÉ=oÉëÉêîÉ=_~åâ=çÑ=fåÇá~K=táíÜ=íÜÉ=ãÉêÖÉêI=f`f`f=_~åâ=iáãáíÉÇ=ÄÉÅ~ãÉ=çåÉ=çÑ=
fåÇá~Ûë=ä~êÖÉëí=éêáî~íÉ=ëÉÅíçê=Ä~åâë=ïáíÜ=íçí~ä=ÇÉéçëáíë=çÑ=oëK=NPIQSM=ÅêçêÉëK=^ÑíÉê=íÜÉ=ãÉêÖÉêI=f`f`f=
ÄÉÅ~ãÉ=íÜÉ=ãçëí=îáëáÄäÉ=Ä~åâ=áå=íÜÉ=ëí~íÉ=çÑ=q~ãáä=k~Çì=ïáíÜ=~Åíáîáíó=áå=OP=çÑ=íÜÉ=OU=ÇáëíêáÅíëK==
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Scaling Self-Help Groups 

tÜÉå=f`f`f=áåÜÉêáíÉÇ=íÜÉ=oìê~ä=aÉîÉäçéãÉåí=fåáíá~íáîÉ=Ñêçã=íÜÉ=_~åâ=çÑ=j~Çìê~I=íÜÉ=ped=
éêçÖê~ã=ï~ë=ëíáää=åçí=Ñáå~åÅá~ääó=ëìëí~áå~ÄäÉK=qç=êÉ~ÅÜ=éêçÑáí~ÄáäáíóI=íÜÉ=åìãÄÉê=çÑ=pedë=Ü~Ç=íç=Éñé~åÇ=
ÉñéçåÉåíá~ääó=ïáíÜçìí=áåÅêÉ~ëáåÖ=f`f`fÛë=Åçëíë=çÑ=ã~å~ÖáåÖ=íÜÉëÉ=ÖêçìéëK=f`f`f=ÇÉîÉäçéÉÇ=~=ëáãéäÉ=
íÜêÉÉJíáÉê=ëóëíÉãK=råÇÉê=íÜáë=ëóëíÉãI=íÜÉ=ÜáÖÜÉëí=äÉîÉä=ï~ë=~=Ä~åâ=ÉãéäçóÉÉ=Å~ääÉÇ=~=éêçàÉÅí=ã~å~ÖÉêK=qÜÉó=
çîÉêë~ï=íÜÉ=~ÅíáîáíáÉë=çÑ=ëáñ=ÅççêÇáå~íçêëI=~ééêçîÉÇ=äç~å=~ééäáÅ~íáçåë=Ñçê=íÜÉ=~êÉ~=ã~å~ÖÉê=~åÇ=ÜÉäéÉÇ=
ïáíÜ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=pedëK=qÜÉ=ÅççêÇáå~íçê=ï~ë=ÜÉêëÉäÑ=~å=ped=ãÉãÄÉê=ïÜç=Ü~Ç=~=
Åçåíê~Åíì~ä=êÉä~íáçåëÜáé=ïáíÜ=íÜÉ=Ä~åâK=pÜÉ=ï~ë=çîÉêäççâáåÖ=íÜÉ=~Åíáçåë=çÑ=ëáñ=éêçãçíÉêëK=qÜÉ=éêçãçíÉêëÛ=
éêáã~êó=êÉëéçåëáÄáäáíó=ï~ë=íÜÉ=Ñçêã~íáçå=çÑ=åÉï=ÖêçìéëK=táíÜáå=~=óÉ~ê=çÑ=ÉäÉÅíáçå=íç=éêçãçíÉêI=íÜÉ=
ïçã~å=íÜÉå=ÄÉÅçãÉë=~=pçÅá~ä=pÉêîáÅÉ=`çåëìäí~åí=Epp`F=~åÇ=ãìëí=Ñçêã=OM=Öêçìéë=ïáíÜáå=NO=ãçåíÜëK=fÑ=
íÜÉ=Öêçìéë=~êÉ=ÑçêãÉÇI=ëÜÉ=áë=Ñáå~åÅá~ääó=ÅçãéÉåë~íÉÇ=Äó=íÜÉ=Ä~åâ=~åÇ=ÄÉÅçãÉë=é~êí=çÑ=íÜÉ=éóê~ãáÇ=
ëíêìÅíìêÉ=çÑ=ÅêÉ~íáåÖ=~åÇ=ãçåáíçêáåÖ=íÜÉ=pedëK==

råÇÉê=íÜÉ=f`f`f=ãçÇÉäI=pÉäÑJeÉäé=dêçìéë=Ñçêã=~åÇ=Éñé~åÇ=áå=~=éóê~ãáÇ=ëíêìÅíìêÉK=få=É~êäó=OMMNI=
~í=íÜÉ=íáãÉ=çÑ=íÜÉ=ãÉêÖÉêI=íÜÉêÉ=ïÉêÉ=NIOMM=pedë=íÜ~í=Ü~Ç=ÄÉÉå=ÑçêãÉÇ=ìåÇÉê=íÜÉ=_~åâ=çÑ=j~Çìê~=
ëíêìÅíìêÉK=_ó=j~êÅÜ=OMMPI=ãçêÉ=íÜ~å=UIMMM=pedë=Ü~Ç=ÄÉÉå=ÑçêãÉÇK=qÜÉ=~ÅÅÉäÉê~íáçå=~åÇ=ëìÅÅÉëë=çÑ=íÜÉ=
éêçÖê~ã=ÇÉéÉåÇÉÇ=ìéçå=íê~áåáåÖ=~åÇ=ÉãéçïÉêãÉåí=çÑ=íÜÉ=ïçãÉå=é~êíáÅáé~íáåÖ=áå=íÜÉ=ÉñáëíáåÖ=pedëK==
^í=~=ÅÉêí~áå=ÇÉÖêÉÉ=çÑ=ã~íìêáíóI=ÉñáëíáåÖ=ãÉãÄÉêë=ïÜç=Ü~îÉ=ÇÉãçåëíê~íÉÇ=äÉ~ÇÉêëÜáé=~Äáäáíó=~êÉ=íê~áåÉÇ=
Äó=íÜÉ=Ä~åâ=íç=ÄÉÅçãÉ=pçÅá~ä=pÉêîáÅÉ=`çåëìäí~åíëK=qÜÉ=pp`Ûë=éêáã~êó=êÉëéçåëáÄáäáíó=áë=íç=Ñçêã=åÉï=
pedë=áå=åÉáÖÜÄçêáåÖ=îáää~ÖÉë=~åÇ=íÜìë=Éñé~åÇ=íÜÉ=ped=åÉíïçêâK=f`f`f=éêçîáÇÉë=~=ëã~ää=Ñáå~åÅá~ä=
áåÅÉåíáîÉ=çÑ=NMM=êìéÉÉë=Ñçê=É~ÅÜ=åÉï=Öêçìé=ÑçêãÉÇI=~åÇ=íÜÉ=pp`ë=ãìëí=ÑìäÑáää=ÅÉêí~áå=èìçí~ë=íç=êÉí~áå=
íÜÉáê=ëí~íìëK=qÜÉ=pp`=ãìëí=íê~îÉä=íç=îáää~ÖÉë=ïáíÜáå=~=NRJâáäçãÉíÉê=ê~Çáìë=~åÇ=Ñçêã=ÑáîÉ=åÉï=Öêçìéë=
ïáíÜáå=íïç=ãçåíÜë=~åÇ=OM=Öêçìéë=ïáíÜáå=NO=ãçåíÜëK=f`f`f=Ü~ë=ëÉí=ëíêáÅí=ÖìáÇÉäáåÉë=Ñçê=íÜÉ=ãÉãÄÉê=
Ñçêã~íáçåW=^ää=ãÉãÄÉêë=~êÉ=Ñêçã=íÜÉ=ë~ãÉ=îáää~ÖÉX=íÜÉó=~êÉ=~ää=ã~êêáÉÇ=íç=ÉåëìêÉ=íÜÉêÉ=áë=~=Ñ~ãáäó=íÜ~í=
êÉÅÉáîÉë=íÜÉ=ÄÉåÉÑáíë=~ë=ïÉääX=ãÉãÄÉêë=~êÉ=ÄÉíïÉÉå=íÜÉ=~ÖÉë=çÑ=OM=~åÇ=RMX=pedë=ãìëí=ÑçÅìë=çå=íÜÉ=
áääáíÉê~íÉ=~åÇ=íÜçëÉ=ÉñáëíáåÖ=ÄÉäçï=íÜÉ=éçîÉêíó=äáåÉK==

qÜÉ=k~íáçå~ä=_~åâ=Ñçê=^ÖêáÅìäíìêÉ=~åÇ=oìê~ä=aÉîÉäçéãÉåí=Ek^_^oaF=ÅêÉ~íÉÇ=~=äáëí=çÑ=èìÉëíáçåë=
íÜ~í=ÇÉíÉêãáåÉ=íÜÉ=éçîÉêíó=äÉîÉä=çÑ=~=ÅÉêí~áå=Ñ~ãáäó=~åÇ=íêáÉë=íç=~ëëÉëë=íÜÉáê=ÉäáÖáÄáäáíó=Ñçê=ped=
é~êíáÅáé~íáçåW=

=
• fë=íÜÉêÉ=çåäó=çåÉ=ëçìêÅÉ=çÑ=áåÅçãÉ=Ñçê=íÜÉ=Ñ~ãáäó\=
• ^êÉ=íÜÉêÉ=~åó=éÉêã~åÉåíäó=áää=ãÉãÄÉêë=çÑ=íÜÉ=Ñ~ãáäó\=
• aç=óçì=êÉÖìä~êäó=Äçêêçï=Ñêçã=ãçåÉóäÉåÇÉêë\=
• eçï=Ñ~ê=áë=óçìê=ÇêáåâáåÖ=ï~íÉê=ëçìêÅÉ\=
• aç=óçì=ÄÉäçåÖ=íç=~=ëÅÜÉÇìäÉÇ=Å~ëíÉ=çê=ëÅÜÉÇìäÉÇ=íêáÄÉ\OT=
=

fÑ=íÜÉó=~åëïÉê=óÉë=íç=íÜêÉÉ=çê=Ñçìê=çÑ=íÜÉ=èìÉëíáçåëI=íÜÉó=~êÉ=ÅçåëáÇÉêÉÇ=ÖççÇ=Å~åÇáÇ~íÉë=Ñçê=íÜÉ=pedK=
^ÑíÉê=~=ëÉêáÉë=çÑ=îáëáíë=ïáíÜ=ãìäíáéäÉ=Ñ~ãáäáÉëI=éä~åë=Ñçê=íÜÉ=Öêçìé=Ñçêã~íáçå=ÄÉÖáåK=qÜÉ=ãçëí=ëìÅÅÉëëÑìä=
Öêçìéë=Ü~îÉ=ãÉãÄÉêë=ïÜç=ëÜ~êÉ=ëçãÉ=ëçêí=çÑ=ëáãáä~êáíóI=ïÜÉíÜÉê=íÜÉó=~êÉ=Ñêçã=íÜÉ=ë~ãÉ=Å~ëíÉ=çê=Ü~îÉ=Ü~Ç=
~=ëáãáä~ê=ÉñéÉêáÉåÅÉ=çÑ=éçîÉêíóK=_ÉÑçêÉ=íÜÉ=Ñáêëí=ped=ãÉÉíáåÖI=íÜÉ=pp`=ãÉÉíë=~Ö~áå=ïáíÜ=íÜÉ=îáää~ÖÉ=ÉäÇÉêë=
~åÇ=ÖÉíë=íÜÉáê=éÉêãáëëáçå=íç=ïçêâ=çå=~=ãçêÉ=ëáÖåáÑáÅ~åí=äÉîÉä=ïáíÜ=íÜÉ=îáää~ÖÉ=íç=~áÇ=áíë=ÇÉîÉäçéãÉåíK=

k^_^oa=Éëíáã~íÉë=íÜ~í=íÜÉ=éêçÅÉëë=çÑ=Öêçìé=Ñçêã~íáçå=Å~å=í~âÉ=ÑáîÉ=íç=ëáñ=ãçåíÜëK=få=íÜÉ=Ñáêëí=
ÑÉï=ãÉÉíáåÖëI=áí=áë=åçí=ìåìëì~ä=Ñçê=ãÉãÄÉêë=íç=äÉ~îÉ=~åÇ=åÉï=ãÉãÄÉêë=íç=~êêáîÉK=låÅÉ=~=ÅçêÉ=ëÉí=çÑ=
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ãÉãÄÉêë=Ü~ë=ÄÉÉå=Éëí~ÄäáëÜÉÇI=~=äÉ~ÇÉê=ãìëí=ÄÉ=ëÉäÉÅíÉÇ=~äçåÖ=ïáíÜ=íïç=~åáã~íçêëK=qÜÉëÉ=íÜêÉÉ=ïçãÉå=
~êÉ=~ÖêÉÉÇ=ìéçå=Äó=~ää=ãÉãÄÉêë=~åÇ=ïáää=ëÜ~êÉ=áå=íÜÉ=ÇìíáÉë=çÑ=êìååáåÖ=íÜÉ=Öêçìé=~åÇ=âÉÉéáåÖ=íÜÉ=
~ÅÅçìåíëK=qÜÉ=~åáã~íçêë=âÉÉé=íÜÉ=ãáåìíÉë=ÄççâI=ïÜáÅÜ=ÇÉí~áäë=íÜÉ=éêçÅÉÉÇáåÖë=çÑ=íÜÉ=ãÉÉíáåÖëI=íÜÉ=
ë~îáåÖë=~åÇ=äç~å=êÉÖáëíÉêI=íÜÉ=ïÉÉâäó=êÉÖáëíÉê=~åÇ=íÜÉ=ãÉãÄÉêëÛ=é~ëëÄççâëK=mêçéÉê=ÇçÅìãÉåí~íáçå=çÑ=íÜÉ=
~ÅíáîáíáÉëI=ÉëéÉÅá~ääó=çÑ=íÜÉ=áåíÉêå~ä=äÉåÇáåÖI=ïáää=ÜÉäé=íÜÉ=~ééêçî~ä=éêçÅÉëë=Ñêçã=íÜÉ=Ä~åâK=qÜÉ=
éêÉäáãáå~êó=ãÉÉíáåÖë=~äëç=áåÅäìÇÉ=_~ëáÅ=^ï~êÉåÉëë=qê~áåáåÖ=E_^qF=ÖáîÉå=Äó=~=pçÅá~ä=pÉêîáÅÉ=
`çåëìäí~åíI=`ççêÇáå~íçê=çê=mêçàÉÅí=j~å~ÖÉêK=qÜÉ=ped=~äëç=ãìëí=~ÖêÉÉ=ìéçå=íÜÉ=ãÉÉíáåÖ=íáãÉëI=
éÉå~äíáÉë=Ñçê=ãáëëÉÇ=ãÉÉíáåÖë=~åÇ=êÉé~óãÉåí=Ü~ÄáíëK==

qÜÉ=ãçííç=çÑ=íÜÉ=ped=ÄÉÅçãÉë=“p~îáåÖë=cáêëí=Ó=`êÉÇáí=i~íÉêKÒ=qÜÉó=~êÉ=í~ìÖÜí=íÜ~í=íÜÉ=ë~îáåÖë=
Ü~Äáí=áë=ÅêìÅá~ä=íç=íÜÉáê=êáëÉ=çìí=çÑ=éçîÉêíó=Äó=êÉÇìÅáåÖ=íÜÉáê=îìäåÉê~Äáäáíó=íç=Åçåëìãéíáçå=~åÇ=ãÉÇáÅ~ä=
ÉãÉêÖÉåÅáÉëK=låÅÉ=íÜÉ=Öêçìé=Ü~ë=ÖçåÉ=íÜêçìÖÜ=íê~áåáåÖ=~åÇ=ÄÉÖáåë=íç=Ö~íÜÉê=áíë=çïå=ãçãÉåíìãI=íÜÉ=
pp`=ïáää=äÉ~îÉ=íç=Öç=Ñçêã=åÉï=ÖêçìéëI=óÉí=ïáää=ëíáää=ÄÉ=êÉëéçåëáÄäÉ=Ñçê=~=ÅÉêí~áå=ÇÉÖêÉÉ=çÑ=ãçåáíçêáåÖ=~åÇ=
~ëëáëí~åÅÉ=áå=íê~áåáåÖK=^ÑíÉê=íÜÉ=pçÅá~ä=pÉêîáÅÉ=`çåëìäí~åí=Ü~ë=ÑçêãÉÇ=OM=ÖêçìéëI=ëÜÉ=ïáää=Ü~îÉ=É~êåÉÇ=
OIMMM=êìéÉÉë=ErpAQMF=Ñêçã=f`f`f=_~åâ=~åÇ=ïáää=íÜÉå=ÄÉÅçãÉ=~=mêçãçíÉêK=aìêáåÖ=íÜáë=éêçÅÉëëI=ëÜÉ=ïáää=
Ü~îÉ=êÉéçêíÉÇ=ÜÉê=~ÅíáîáíáÉë=íç=íÜÉ=`ççêÇáå~íçê=ïÜç=áë=êÉëéçåëáÄäÉ=Ñçê=ãìäíáéäÉ=pp`ëK=

få=íÜÉ=ped=ÜáÉê~êÅÜóI=~=`ççêÇáå~íçê=çîÉêäççâë=íÜÉ=~ÅíáîáíáÉë=çÑ=ëáñ=pçÅá~ä=pÉêîáÅÉ=
`çåëìäí~åíLmêçãçíÉêë=ïÜç=Ü~îÉ=ÑìäÑáääÉÇ=íÜÉáê=èìçí~=çÑ=ÑçêãáåÖ=OM=Öêçìéë=ïáíÜáå=çåÉ=óÉ~êK=páãáä~ê=íç=
íÜÉ=pp`ëI=íÜÉ=mêçãçíÉêë=~êÉ=ëÉäÉÅíÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=í~äÉåí=~åÇ=ëâáääK=táíÜ=É~ÅÜ=mêçãçíÉê=áå=ÅÜ~êÖÉ=çÑ=OM=
ÖêçìéëI=íÜÉ=ÅççêÇáå~íçêë=~êÉ=çîÉêäççâáåÖ=íÜÉ=~ÅíáîáíáÉë=çÑ=NOM=ÖêçìéëK=f`f`f=éêçîáÇÉë=íÜÉã=ïáíÜ=~å=
~ååì~ä=ë~ä~êó=çÑ=OIQMM=êìéÉÉë=ErpAQUF=Ñçê=íÜÉ=NOM=Öêçìéë=çê=ëçãÉ=éêçéçêíáçå~ä=éáÉÅÉ=íÜÉêÉçÑ=ÇÉéÉåÇáåÖ=
çå=Üçï=ã~åó=~êÉ=ÑçêãÉÇK=qÜÉ=`ççêÇáå~íçêë=~åÇ=íÜÉ=mêçãçíÉêë=ïçêâ=ÅäçëÉäó=ïáíÜ=íÜÉ=Ä~åâ=éÉêëçååÉä=
íÜ~í=ëìééçêí=íÜÉáê=ÉÑÑçêíëK=qÜÉó=~êÉ=åçí=ÅçåëáÇÉêÉÇ=çÑÑáÅá~ä=ÉãéäçóÉÉë=çÑ=íÜÉ=Ä~åâ=Äìí=ê~íÜÉê=äáâÉ=
Åçåíê~ÅíÉÇ=~ÖÉåíë=íÜ~í=éÉêÑçêã=~=îÉêó=é~êíáÅìä~ê=ÑìåÅíáçåK=qÜÉëÉ=ïçãÉå=Ü~îÉ=é~ëëÉÇ=íÜêçìÖÜ=î~êáçìë=
äÉîÉäë=çÑ=ÉäÉÅíáçå=~åÇ=~êÉ=ÅçåëáÇÉêÉÇ=íç=ÄÉ=íÜÉ=ãçëí=í~äÉåíÉÇ=~åÇ=ãçíáî~íÉÇ=ãÉãÄÉêëK=qÜÉóI=çÑ=ÅçìêëÉI=
ÄÉÖ~å=~ë=ãÉãÄÉêë=ïáíÜáå=~=é~êíáÅìä~ê=ped=~åÇ=ÅçåíáåìÉ=ïáíÜ=íÜÉáê=ÇìíáÉë=íç=íÜ~í=çêáÖáå~ä=îÉÜáÅäÉK=
táíÜáå=íÜÉ=çÑÑáÅá~ä=ÜáÉê~êÅÜó=çÑ=f`f`fI=íÜÉêÉ=~êÉ=ã~å~ÖÉêá~ä=éçëáíáçåë=íÜ~í=ëìééçêí=íÜÉ=ÉÑÑçêíë=çÑ=íÜÉ=
pedë=~åÇ=íÜÉáê=î~êáçìë=ÉñÉÅìíáîÉëK=
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=

Learning to be Financially Smart 

qÜÉ=ped=éêçÅÉëë=áë=çêáÉåíÉÇ=íçï~êÇë=ÄìáäÇáåÖ=åÉï=ÇáëÅáéäáåÉë=~åÇ=Å~é~ÄáäáíáÉëK==`çääÉÅíáîÉ=
êÉëéçåëáÄáäáíó=~åÇ=Öêçìé=éêÉëëìêÉ=~Åí=~ë=ëçÅá~ä=Åçää~íÉê~äK==qçï~êÇë=íÜáë=ÉåÇI=íÜÉ=éêçÅÉëë=Ü~ë=íÜêÉÉ=
ÉëëÉåíá~ä=ëíÉéëW=

=
NK iÉ~êå=íç=ë~îÉ=
OK iÉ~êå=íç=äÉåÇ=ïÜ~í=óçì=Ü~îÉ=ë~îÉÇ=
PK iÉ~êå=íç=Äçêêçï=êÉëéçåëáÄäó=
=

få=íÜÉ=Ñáêëí=ãçåíÜäó=ãÉÉíáåÖI=É~ÅÜ=ãÉãÄÉê=ãìëí=ÄêáåÖ=RM=êìéÉÉë=ErpANF=É~ÅÜ=ãÉÉíáåÖ=íç=ÅçåíêáÄìíÉ=íç=~=
àçáåí=ë~îáåÖë=~ÅÅçìåí=ïáíÜ=íÜÉ=çíÜÉê=ãÉãÄÉêëK=qÜÉ=äÉ~ÇÉê=~åÇ=êÉéêÉëÉåí~íáîÉë=~êÉ=êÉëéçåëáÄäÉ=Ñçê=ÅçääÉÅíáåÖ=
íÜáë=ãçåÉó=~åÇ=çéÉåáåÖ=ìé=íÜÉ=ë~îáåÖë=~ÅÅçìåí=Ñçê=íÜÉ=ÖêçìéK=fåëíêìÅíáçåë=Ü~îÉ=ÄÉÉå=áëëìÉÇ=Äó=íÜÉ=oÉëÉêîÉ=
_~åâ=çÑ=fåÇá~=íç=~ää=ÅçããÉêÅá~ä=Ä~åâë=íç=~ääçï=êÉÖáëíÉêÉÇ=~åÇ=ìåêÉÖáëíÉêÉÇ=pedë=íç=çéÉå=ë~îáåÖë=~ÅÅçìåíë=áå=
íÜÉáê=ÖêçìéÛë=å~ãÉK=fí=áë=áãéÉê~íáîÉ=íÜ~í=É~ÅÜ=ïçã~å=ÅçåíêáÄìíÉë=~åÇ=é~êíáÅáé~íÉë=É~ÅÜ=ãçåíÜK=qÜáë=ÄÉÖáåë=
íç=ÄìáäÇ=íÜÉ=ãçãÉåíìã=çÑ=ë~îáåÖë=íÜ~í=f`f`f=ÄÉäáÉîÉë=áë=ÉëëÉåíá~ä=Ñçê=ÖêÉ~íÉê=ÉÅçåçãáÅ=áåÇÉéÉåÇÉåÅÉK==

^ÑíÉê=ëáñ=ãçåíÜëI=íÜÉó=Ü~îÉ=~ã~ëëÉÇ=SIMMM=êìéÉÉë=ErpANOMF=éäìë=áåíÉêÉëíK=^í=íÜáë=éçáåíI=íÜÉ=áÇÉ~=
íÜÉó=~êÉ=ÅçåíêáÄìíáåÖ=íç=ëçãÉíÜáåÖ=ïÜáÅÜ=áë=~ÄäÉ=íç=Éñé~åÇ=ÄÉóçåÇ=íÜÉáê=áåÇáîáÇì~ä=ãÉ~åë=áë=ÉîáÇÉåíK==
qÜÉ=ë~îáåÖë=~êÉ=ÅçåîÉêíÉÇ=áåíç=~=ÑìåÇK==qÜÉ=Öêçìé=Å~å=~ÅÅÉëë=íÜáë=ÑìåÇ=~åÇ=ìëÉ=áí=Ñçê=ÉãÉêÖÉåÅó=äÉåÇáåÖ=
íç=~å=áåÇáîáÇì~ä=ïáíÜáå=íÜÉ=ÖêçìéK=qÜáë=ã~êâë=íÜÉ=Ñáêëí=ëíÉé=áå=~=íê~åëáíáçå=áåíç=Ñçêã~ä=äÉåÇáåÖ=~åÇ=
ÇÉé~êíìêÉ=Ñêçã=íÜÉ=ÇÉéÉåÇÉåÅÉ=çå=íÜÉ=äçÅ~ä=ãçåÉó=äÉåÇÉêK=bãÉêÖÉåÅó=äÉåÇáåÖ=Å~å=ÄÉ=ÇÉÑáåÉÇ=~ë=
áããÉÇá~íÉ=é~óãÉåí=çÑ=~=ãÉÇáÅ~ä=ÉãÉêÖÉåÅóI=ëÜçêíJíÉêã=ÄçêêçïáåÖ=Ñçê=Åçåëìãéíáçå=éìêéçëÉë=çê=çíÜÉê=

Co-ordinator 
(Social Service Consultant) 

Promoter 
(Social Service Consultant) 

Project Manager
(ICICI Bank Staff) 

Area Manager
(ICICI Bank Staff) 

Divisional Manager 
(Social Service Consultant) 

20 SHGs 
400 Members 

6 Promoters 
120 SHGs 

6 Coordinators
720 SHGs 

6 Project  
Managers 

Structure for SHG Promotion 
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ÜÉ~äíÜ=êÉ~ëçåëK=qÜáë=ÉãÉêÖÉåÅó=äç~å=áë=îÉêó=ëÜçêí=íÉêãI=~åÇ=íÜÉ=ïçãÉå=é~ó=~å=áåíÉêÉëí=ê~íÉ=çÑ=OQB=éÉê=
~ååìã=íç=íÜÉ=~ÅÅçìåíK=qÜÉ=ãÉãÄÉêë=âåÉïI=ÉîÉå=áÑ=íÜÉó=Ü~Ç=äáííäÉ=çê=åç=ÉÇìÅ~íáçåI=íÜ~í=íÜáë=áë=ÇÉëáê~ÄäÉ=
Åçãé~êÉÇ=íç=ÇÉ~äáåÖ=ïáíÜ=ãçåÉóäÉåÇÉêëK=qÜÉó=Åçãé~êÉ=íÜÉ=áåíÉêå~ä=ê~íÉ=çÑ=íÜÉ=pedë=ïáíÜ=íÜÉ=áåÑçêã~ä=
ê~íÉI=ïÜáÅÜ=Å~å=ÄÉ=~ë=ÜáÖÜ=~ë=NMB=~=Ç~óK==

lÑíÉåI=ãçåíÜäó=ãÉÉíáåÖë=í~âÉ=çå=~=ÅçãéäÉíÉäó=ÇáÑÑÉêÉåí=~ÖÉåÇ~K==eÉêÉI=íÜÉ=~Åíáîáíó=êÉîçäîÉë=~êçìåÇ=
íÜÉ=åÉÉÇë=çÑ=íÜÉ=îáää~ÖÉ=~åÇ=çíÜÉê=ÅçåÅÉêåë=çÑ=ïçãÉåK=få=q~ãáä=k~ÇìI=ï~íÉê=~î~áä~Äáäáíó=~åÇ=
éìêáÑáÅ~íáçåI=íê~åëéçêí~íáçå=~åÇ=ÉäÉÅíêáÅáíó=ïÉêÉ=íÜÉ=ãçëí=ÜáÖÜäó=ÇÉÄ~íÉÇ=íçéáÅëK==qÜÉ=ped=~ääçïë=
ïçãÉå=íç=ëí~åÇ=íçÖÉíÜÉê=~ë=íÜçìë~åÇëI=~åÇ=íÜÉó=~êÉ=í~âÉå=îÉêó=ëÉêáçìëäó=Äó=äçÅ~ä=éçäáíáÅá~åëK=`Ü~åÇ~=
hçÅÜÜ~êI=íÜÉ=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=oÉí~áä=_~åâáåÖ=~í=f`f`fI=êÉä~íÉÇ=ëíçêáÉë=çÑ=ïçãÉå=íÜ~í=ê~êÉäó=
ëíÉééÉÇ=çìí=çÑ=íÜÉáê=ÜçãÉë=ÄÉÑçêÉ=àçáåáåÖ=íÜÉ=pedK=qÜêçìÖÜ=ïçêâáåÖ=ïáíÜ=íÜÉáê=éÉÉêëI=íÜÉó=Ö~áåÉÇ=
ëìÅÜ=~=ÇÉÖêÉÉ=çÑ=ÅçåÑáÇÉåÅÉ=~åÇ=ÉëíÉÉã=íÜ~í=íÜÉó=ïÉêÉ=ÇÉÄ~íáåÖ=ïáíÜ=äçÅ~ä=éçäáíáÅá~åë=çå=ëìÅÜ=áëëìÉë=~ë=
íÜÉ=ÅçåëíêìÅíáçå=çÑ=~=Ç~ã=~åÇ=íÜÉ=ÇáÖÖáåÖ=çÑ=~=ïÉääK=qÜÉ=Öêçìé=~äëç=ÑçÅìëÉë=çå=äáíÉê~Åó=íê~áåáåÖK==

låÉ=óÉ~ê=~ÑíÉê=Ñçêã~íáçå=çÑ=íÜÉ=pedI=íÜÉó=~êÉ=êÉ~Çó=íç=ëìÄãáí=~=äç~å=éêçéçë~ä=íç=íÜÉ=Ä~åâ=
ã~å~ÖÉêK=qÜÉ=éêçéçë~ä=éêçÅÉëë=áë=êÉä~íáîÉäó=é~éÉê=áåíÉåëÉK=qÜÉêÉ=~êÉ=ÅÉêí~áå=âÉó=ëìééçêíáîÉ=ÇçÅìãÉåíë=
áå=íÜÉ=éêçÅÉëë=íÜ~í=áåÅäìÇÉë=äç~å=~ÖêÉÉãÉåíë=ëáÖåÉÇ=Äó=É~ÅÜ=ãÉãÄÉê=çÑ=íÜÉ=pedI=~å=ìéÇ~íÉÇ=Ñ~ãáäó=
ëìêîÉóI=~=kç=aìÉ=ÅÉêíáÑáÅ~íÉ=íÜ~í=Öì~ê~åíÉÉë=íÜ~í=íÜÉêÉ=~êÉ=åç=çìíëí~åÇáåÖ=äç~åë=çïÉÇ=Äó=~åó=ãÉãÄÉê=
~åÇ=~=iÉííÉê=çÑ=p~åÅíáçå=~ééêçîÉÇ=Äó=íÜÉ=^êÉ~=j~å~ÖÉêK=qÜÉ=ëáòÉ=çÑ=íÜÉ=íçí~ä=äç~å=íç=íÜÉ=ped=áë=ORMIMMM=
êìéÉÉë=ErpARIMMMF=ïáíÜ=~=ÇáëíêáÄìíáçå=çÑ=NOIRMM=êìéÉÉë=ErpAORMF=íç=É~ÅÜ=ãÉãÄÉêK=^ÅíáîáíáÉë=~ÄäÉ=íç=ÄÉ=
ÑìåÇÉÇ=ïáíÜ=íÜáë=~ãçìåí=ïçìäÇ=áåÅäìÇÉ=éìêÅÜ~ëÉ=çÑ=äáîÉëíçÅâI=äÉ~ëáåÖ=çÑ=ä~åÇ=Ñçê=~ÖêáÅìäíìê~ä=éìêéçëÉëI=
íÜÉ=çéÉåáåÖ=çÑ=~=ëã~ää=íÉ~=ëÜçéI=Å~åÇäÉ=ã~åìÑ~ÅíìêáåÖ=~åÇ=íÜÉ=éìêÅÜ~ëÉ=çÑ=~=ÜçãÉK=qÜÉëÉ=äç~åë=~êÉ=åçåJ
Åçää~íÉê~äáòÉÇK=qÜÉ=ë~îáåÖë=~ÅÅçìåí=Å~ååçí=ÄÉ=ÜÉäÇ=~ë=Åçää~íÉê~ä=~Ö~áåëí=íÜÉ=äç~å=ÄÉÅ~ìëÉ=íÜÉ=Ä~åâ=ï~åíë=íç=
ÅçåíáåìÉ=ÉåÅçìê~ÖáåÖ=íÜÉ=áåíÉêå~ä=äÉåÇáåÖ=éêçÅÉëëK=eçïÉîÉêI=íÜÉ=ped=~ë=~=ïÜçäÉ=áë=êÉëéçåëáÄäÉ=Ñçê=É~ÅÜ=
ãÉãÄÉêÛë=äç~åI=ïÜáÅÜ=ÄìáäÇë=~=ëíêçåÖ=ÇÉÖêÉÉ=çÑ=ëçÅá~ä=Åçää~íÉê~äK=qÜáë=ëçÅá~ä=Åçää~íÉê~ä=Ü~ë=éêçîÉÇ=~ÄäÉ=
ÉåçìÖÜ=íç=~ÅÜáÉîÉ=~=êÉé~óãÉåí=ê~íÉ=çÑ=VVKVVBI=ã~âáåÖ=íÜÉ=êìê~ä=ëÉÅíçê=çåÉ=çÑ=íÜÉ=ãçëí=ÅêÉÇáíJïçêíÜó=áå=
íÜÉ=Ä~åâáåÖ=áåÇìëíêóK=qç=ÑìäÑáää=íÜÉ=êÉé~óãÉåí=íÉêãëI=É~ÅÜ=ãÉãÄÉê=ãìëí=é~ó=QMM=êìéÉÉë=ErpAUF=íç=íÜÉ=
Ä~åâ=Ñçê=QP=ãçåíÜëI=~å=ÉÑÑÉÅíáîÉ=~ååì~ä=áåíÉêÉëí=ê~íÉ=çÑ=NUBK=táíÜáå=fåÇá~=íÜáë=áë=ÜáÖÜÉê=íÜ~å=ãçëí=ÜçãÉ=
äç~åëI=ïÜáÅÜ=~êÉ=áå=íÜÉ=~êÉ~=çÑ=VBI=~åÇ=çíÜÉê=ÅçããÉêÅá~ä=äÉåÇáåÖ=~í=NOBK=f`f`f=ÅÜ~êÖÉë=íÜáë=ê~íÉ=íç=
ÅçîÉê=íÜÉ=íê~áåáåÖ=Åçëíë=~åÇ=ë~ä~êáÉë=çÑ=íÜÉ=mêçãçíÉêë=~åÇ=`ççêÇáå~íçêë=íÜ~í=ã~âÉ=íÜáë=çéÉê~íáçå=
ëìëí~áå~ÄäÉK==

få=íÜÉ=k^_^oa=àçìêå~ä=éìÄäáëÜÉÇ=Ñçê=_~åâ=j~å~ÖÉêëI=íÜÉó=ÇÉëÅêáÄÉ=íÜÉ=ëíÉéë=íç=ëìÅÅÉëëÑìääó=
ÇÉ~äáåÖ=ïáíÜ=íÜÉ=pedë=Ñêçã=íÜÉ=áåëíáíìíáçåÛë=éÉêëéÉÅíáîÉKOU=^å=~ëëÉëëãÉåí=Äó=íÜÉ=Ä~åâ=áë=ÉåÅçìê~ÖÉÇK=
k^_^oa=Ü~ë=~ëëÉãÄäÉÇ=ëÉîÉê~ä=ÅÜÉÅâäáëíë=íÜ~í=ÅçêêÉä~íÉ=ïáíÜ=ÜáÖÜ=êÉé~óãÉåí=ê~íÉë=~åÇ=ÅÜ~ê~ÅíÉêáëíáÅë=
çÑ=íÜÉ=pedëK=qÜÉëÉ=áåÅäìÇÉW=

=
• fë=íÜÉ=Öêçìé=ÄÉíïÉÉå=NR=~åÇ=OM=ãÉãÄÉêë\=
• ^êÉ=~ää=ãÉãÄÉêë=ÅçåëáÇÉêÉÇ=îÉêó=éççê\=
• t~ë=íÜÉêÉ=~=ÑáñÉÇ=~ãçìåí=çÑ=ë~îáåÖë=ÅçääÉÅíÉÇ=É~ÅÜ=ãçåíÜ\=
• fë=íÜÉêÉ=ãçêÉ=íÜ~å=OMB=äáíÉê~Åó\=
• e~îÉ=íÜÉó=ìëÉÇ=íÜÉáê=ë~îáåÖë=Ñçê=áåíÉêå~ä=äÉåÇáåÖ=éìêéçëÉë\=
• e~îÉ=íÜÉ=ãÉãÄÉêë=âÉéí=~=ÜáÖÜ=äÉîÉä=çÑ=~ííÉåÇ~åÅÉ\=
=

fÑ=íÜÉ=ped=ãÉÉíë=~=ÅÉêí~áå=åìãÄÉê=çÑ=íÜÉëÉ=ÅêáíÉêá~I=íÜÉ=äç~å=çÑÑáÅÉê=áë=áåëíêìÅíÉÇ=íç=Öê~åí=íÜÉ=äç~å=
áããÉÇá~íÉäóK=fÑ=íÜÉ=ped=áë=ä~ÅâáåÖ=áå=ã~åó=~êÉ~ëI=íÜÉ=äç~å=~ééäáÅ~íáçå=áë=ëìëéÉåÇÉÇI=~åÇ=íÜÉó=~êÉ=Öê~åíÉÇ=
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Ñçìê=íç=ëáñ=ãçåíÜë=íç=áãéêçîÉ=íÜÉáê=çéÉê~íáçåK=qÜÉ=çÑÑáÅÉê=áë=~äëç=ÉåÅçìê~ÖÉÇ=íç=Éñ~ãáåÉ=íÜÉ=Äççâë=çÑ=íÜÉ=
ped=~åÇ=ÇÉíÉêãáåÉ=íÜÉáê=~ÅÅìê~Åó=~åÇ=~ééêçéêá~íÉ=ÇÉéíÜ=çÑ=ÅçåíÉåíK=qÜçìÖÜ=íÜÉ=~ÅÅçìåíë=~êÉ=êÉä~íáîÉäó=
ëã~ääI=íÜÉëÉ=ëã~ää=ë~îáåÖë=çÑ=ã~åó=pedë=Öêçï=áåíç=î~äì~ÄäÉ=ä~êÖÉ=~ÅÅçìåíëK=`çëí=ë~îáåÖë=çÅÅìê=ÄÉÅ~ìëÉI=
~äíÜçìÖÜ=íÜÉ=ë~îáåÖë=~ÅÅçìåí=~åÇ=äç~å=êÉéêÉëÉåíë=OM=éÉçéäÉI=çåäó=íÜÉ=íÜêÉÉ=ÉäÉÅíÉÇ=çÑÑáÅÉêë=áåíÉê~Åí=ÇáêÉÅíäó=
ïáíÜ=íÜÉ=Ä~åâ=çÑÑáÅÉêëI=ë~îáåÖ=íáãÉ=~åÇ=ä~Äçê=çÑ=íÜÉ=Ä~åâK=få=~ÇÇáíáçåI=ëáåÅÉ=íÜÉêÉ=áë=áåíÉêå~ä=ãçåáíçêáåÖ=
Ñçê=êÉé~óãÉåíI=íÜÉ=Ä~åâ=áåÅìêë=îÉêó=äáííäÉ=Åçëí=áå=~ééê~áë~ä=~åÇ=ãçåáíçêáåÖ=çÑ=íÜÉ=äç~åK=cìêíÜÉêI=íÜÉ=Ä~åâÛë=
êÉéìí~íáçå=áåÅêÉ~ëÉë=áíë=ëçÅá~ä=Ä~ëÉ=çÑ=êÉÅçÖåáíáçå=ïáíÜáå=íÜÉ=îáää~ÖÉ=~åÇ=~ííê~Åíë=ãçêÉ=ÄìëáåÉëë=ïáíÜáå=çíÜÉê=
ëÉÅíçêëK===

få=íÜÉ=Åçåíáåì~íáçå=çÑ=íÜÉ=Ñáêëí=ãçåíÜäó=ãÉÉíáåÖëI=éêçÖêÉëë=çå=íÜÉ=î~êáçìë=ÄìëáåÉëë=ÉåíÉêéêáëÉë=áë=
êÉéçêíÉÇ=íç=íÜÉ=Öêçìé=Äó=íÜÉ=áåÇáîáÇì~ä=ãÉãÄÉêëK=qÜÉ=ãÉãÄÉêë=~äëç=ÄêáåÖ=íÜÉáê=éÉêëçå~ä=ãçåíÜäó=äç~å=
é~óãÉåíK=qÜÉëÉ=é~óãÉåíë=~êÉ=ÅçääÉÅíÉÇ=Äó=íÜÉ=~åáã~íçêëI=êÉÅçêÇÉÇ=áå=É~ÅÜ=ãÉãÄÉêÛë=é~ëëÄççâ=~åÇ=
ÄêçìÖÜí=íç=íÜÉ=Ä~åâ=íÜÉ=åÉñí=ÄìëáåÉëë=Ç~óK=fÑ=~=ãÉãÄÉê=ãáëëÉë=~=é~óãÉåíI=~=éÉå~äíó=áë=~ëëÉëëÉÇ=Äó=íÜÉ=
pedI=ïÜáÅÜ=áë=~ÇÇÉÇ=íç=íÜÉ=ëÜ~êÉÇ=ë~îáåÖë=~ÅÅçìåíK=fÑ=íÜÉ=Ñáêëí=êçìåÇ=çÑ=äÉåÇáåÖ=áë=ëìÅÅÉëëÑìäI=íÜÉ=pedë=
Å~å=~ééêç~ÅÜ=íÜÉ=Ä~åâ=Ñçê=~=ëÉÅçåÇ=êçìåÇ=ïáíÜ=~å=áåÅêÉ~ëÉÇ=ÅêÉÇáí=äáåÉ=çÑ=NRIMMM=êìéÉÉë=ErpAPMMF=éÉê=
ãÉãÄÉêK==

c~ê=Ñêçã=àìëí=ÅêÉ~íáåÖ=~=Ñáå~åÅá~ä=é~êíåÉêëÜáé=ïáíÜ=íÜÉ=ïçãÉå=áåîçäîÉÇ=ïáíÜ=íÜÉ=pedëI=f`f`f=
_~åâ=~äëç=ëéçåëçêë=~ÇÇáíáçå~ä=~ÅíáîáíáÉë=~åÇ=~ååì~ä=ÉîÉåíë=íÜ~í=ÅÉäÉÄê~íÉ=íÜÉ=éêçÖêÉëë=çÑ=íÜÉáê=aáêÉÅí=
^ÅÅÉëëJ_~åâ=iÉÇ=ãçÇÉäK=^=óÉ~êäó=ÅÉäÉÄê~íáçå=Å~ääÉÇ=tçãÉåÛë=a~ó=áë=éÉêÑçêãÉÇ=É~ÅÜ=ëéêáåÖK=eÉêÉI=
ã~åó=pedë=é~êíáÅáé~íÉ=áå=ëáåÖáåÖ=~åÇ=ëéçêíáåÖ=~ÅíáîáíáÉëI=êÉéêÉëÉåíáåÖ=íÜÉáê=Öêçìéë=ïáíÜ=íÜÉáê=ÇÉÇáÅ~íÉÇ=
ë~êáë=~åÇ=çêáÖáå~ä=ëçåÖëK=f`f`f=~ï~êÇë=RIMMM=êìéÉÉë=ErpANMMF=íç=íÜÉ=Öêçìé=ïáíÜ=íÜÉ=ÜáÖÜÉëí=äáíÉê~Åó=ê~íÉK=
qÜÉ=Ä~åâ=~äëç=Ü~ë=é~êíåÉêÉÇ=ïáíÜ=íÜÉ=^ê~îáåÇ=bóÉ=eçëéáí~ä=íç=ÜçäÇ=ãÉÇáÅ~ä=ÉóÉ=Å~ãéë=Ñçê=Å~í~ê~Åí=
ëìêÖÉêóK=qÜÉ=Ä~åâ=é~óë=íÜÉ=íê~îÉäáåÖ=ÉñéÉåëÉë=çÑ=íÜÉ=ëìêÖÉçåë=~åÇ=íÜÉáê=ëí~ÑÑI=~åÇ=^ê~îáåÇ=éÉêÑçêãë=íÜÉ=
åÉÅÉëë~êó=ëìêÖÉêáÉë=ÑêÉÉ=çÑ=ÅÜ~êÖÉ=Ñçê=íÜÉ=îáää~ÖÉêëK=qç=Ç~íÉI=f`f`f=Ü~ë=ÄÉÉå=áåîçäîÉÇ=ïáíÜ=TM=ÉóÉ=Å~ãéëI=
~åÇ=^ê~îáåÇ=ÇçÅíçêë=Ü~îÉ=íÉëíÉÇ=SUIMMM=îáää~ÖÉêë=~åÇ=éÉêÑçêãÉÇ=QIMMM=ëìêÖÉêáÉëK=sÉíÉêáå~êó=Å~ãéë=~äëç=
Ü~îÉ=ÄÉÉå=ÅçåÇìÅíÉÇK==

få=~ÇÇáíáçå=íç=íÜÉ=ÜáÉê~êÅÜáÅ~ä=ëíêìÅíìêÉ=çÑ=íÜÉ=`ççêÇáå~íçêëI=mêçãçíÉêë=~åÇ=pedëI=íÜÉêÉ=Ü~îÉ=ÄÉÉå=
~ÇÇáíáçå~ä=~ÑÑáäá~íáçåë=ÑçêãÉÇ=íç=ãçåáíçê=íÜÉ=ÖêçïáåÖ=ÅçãéäÉñáíó=çÑ=äÉåÇáåÖI=ÉÅçåçãáÅ=éêçÖêÉëë=~åÇ=
ëçÅá~ä=ÇÉîÉäçéãÉåíK=qÜÉ=ÑÉÇÉê~íáçå=çÑ=íÜÉ=gçáåí=jÉÉíáåÖ=`çããáííÉÉë=Egj`F=êÉéêÉëÉåí=íÉåë=çÑ=íÜçìë~åÇë=
çÑ=ïçãÉå=~åÇ=áë=ÅÜáÉÑäó=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=Ü~åÇäáåÖ=çÑ=íÜÉ=ÉãÉêÖÉåÅó=ÑìåÇëK=b~ÅÜ=ëáåÖäÉ=gj`=áë=êìå=Äó=
íÜêÉÉ=ÑÉã~äÉ=çÑÑáÅÉêë=~åÇ=áë=ÅçãéêáëÉÇ=çÑ=OM=pedë=çîÉê=NM=çê=OM=îáää~ÖÉë=ïáíÜáå=íÜÉ=ë~ãÉ=~êÉ~K=qÜÉëÉ=
íÜêÉÉ=ïçãÉå=ãÉÉí=çåÅÉ=ÉîÉêó=íÜêÉÉ=ãçåíÜë=íç=ãçåáíçê=íÜÉ=áåíÉêå~ä=äÉåÇáåÖ=~ÅíáîáíáÉë=çÑ=íÜÉ=OMM=íç=QMM=
ïçãÉåK=qÜáë=áåíÉêå~ä=ÑìåÇ=áë=ÅêÉ~íÉÇ=Äó=É~ÅÜ=ãÉãÄÉê=ÅçåíêáÄìíáåÖ=NM=êìéÉÉë=ErpAKOMF=~åÇ=áë=~î~áä~ÄäÉ=
~ë=éÉííó=Å~ëÜ=ÉîÉå=ïÜÉå=íÜÉ=Ä~åâ=áë=ÅäçëÉÇK=qÜÉ=äç~å=áë=íóéáÅ~ääó=ìëÉÇ=Ñçê=ÉãÉêÖÉåÅó=ãÉÇáÅ~ä=éìêéçëÉëK=
qÜÉ=ëáòÉ=çÑ=íÜÉ=äç~å=ãìëí=åçí=ÉñÅÉÉÇ=PMM=êìéÉÉë=ErpASFK=qÉêãë=çÑ=íÜÉ=äç~å=~êÉ=~=ãçåíÜäó=áåíÉêÉëí=ê~íÉ=çÑ=
OB=~åÇ=~=ëÜçêíJíÉêã=äÉåÖíÜ=çÑ=~Äçìí=NM=Ç~óëK=fÑ=é~óãÉåí=áë=ä~íÉI=íÜÉêÉ=áë=~=çåÉ=êìéÉÉ=ErpAKMOF=Ç~áäó=
éÉå~äíó=Ñçê=ÉîÉêó=NMM=êìéÉÉë=ErpAOF=ÄçêêçïÉÇK=qÜÉ=gj`=~äëç=áë=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=ÅêÉ~íáçå=çÑ=~åÇ=
ã~áåíÉå~åÅÉ=çÑ=~å=áåÑçêã~íáçå=ÄççíÜ=ÉêÉÅíÉÇ=áå=çåÉ=çÑ=íÜÉ=ÅÉåíê~ä=îáää~ÖÉëK=qÜÉ=áåÑçêã~íáçå=ÄççíÜ=
Çáëéä~óë=ÉîÉåíë=ëìÅÜ=~ë=ÄáêíÜë=~åÇ=ÇÉ~íÜë=áå=íÜÉ=îáää~ÖÉë=~åÇ=ïçêäÇ=åÉïëK=qÜÉ=ÄççíÜ=Åçëíë=NIMMM=êìéÉÉë=
ErpAOMF=íç=ÅêÉ~íÉ=~åÇ=áë=~äëç=ãçåáíçêÉÇ=áå=é~êí=Äó=íÜÉ=mêçãçíÉê=~åÇ=`ççêÇáå~íçê=~ëëáÖåÉÇ=íç=íÜ~í=~êÉ~K=
qÜÉ=ÉñÉÅìíáîÉ=çÑÑáÅÉêë=~äëç=êÉéçêí=çå=íÜÉ=éêçÖêÉëë=~åÇ=ëí~íÉ=çÑ=íÜÉ=gj`=íç=íÜÉ=^êÉ~=`ççêÇáå~íçê=~åÇ=
mêçàÉÅí=j~å~ÖÉêK==

oìê~ä=fåÇá~=ÅçåíáåìÉë=íç=ÇÉãçåëíê~íÉ=~=äçï=äáÑÉ=ÉñéÉÅí~åÅó=çÑ=SP=óÉ~êë=Äó=ÇÉîÉäçéÉÇ=å~íáçåëÛ=
ëí~åÇ~êÇëK=få=çêÇÉê=íç=ÅçãÄ~í=íÜÉ=ìåÅÉêí~áåíó=áå=íÜáë=ëáíì~íáçå=~åÇ=éêçíÉÅí=íÜÉ=êÉëéÉÅíáîÉ=ãÉãÄÉêë=çÑ=íÜÉ=
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ÖêçìéI=pedë=Ü~îÉ=ÄÉÅçãÉ=ëçéÜáëíáÅ~íÉÇ=íç=íÜÉ=éçáåí=çÑ=ÇÉîÉäçéáåÖ=íÜÉáê=çïå=tÉäÑ~êÉ=cìåÇ=pÅÜÉãÉ=
EtcpF=~ë=~=Ñçêã=çÑ=äáÑÉ=áåëìê~åÅÉK=fíë=éìêéçëÉ=áë=íç=ÅçîÉê=íÜÉ=êÉã~áåáåÖ=éêáåÅáé~ä=çÑ=~å=çìíëí~åÇáåÖ=äç~å=
ìéçå=íÜÉ=ÇÉ~íÜ=çÑ=~=ãÉãÄÉê=~åÇ=íç=ÜÉäé=íÜÉ=Ñ~ãáäó=é~ó=Ñçê=íÜÉ=ÑìåÉê~ä=ÉñéÉåëÉëK=qÜÉ=pÉäÑJeÉäé=dêçìé=
~ë=~=ëáåÖäÉ=Éåíáíó=ÄÉÅçãÉë=ÉäáÖáÄäÉ=Ñçê=íÜÉ=tcp=~ÑíÉê=NN=ãçåíÜë=çÑ=Ñçêã~íáçå=~åÇ=ãìëí=ÇÉÅáÇÉ=íç=
é~êíáÅáé~íÉ=~ë=~=ïÜçäÉK=b~ÅÜ=ãÉãÄÉê=ÅçåíêáÄìíÉë=PNM=êìéÉÉë=ErpASKOMF=íç=~=Åçããçå=ÑìåÇ=ÜÉäÇ=áå=~=ÑáñÉÇ=
ÇÉéçëáí=~ÅÅçìåí=~í=f`f`fK=`ìêêÉåíäóI=íÜÉ=~ÖÖêÉÖ~íÉ=çÑ=tÉäÑ~êÉ=cìåÇ=pÅÜÉãÉë=êÉéêÉëÉåíë=OIUTP=pedp=
ïáíÜ=ãçêÉ=íÜ~å=RQIMMM=ãÉãÄÉêë=~åÇ=NRKT=ãáääáçå=êìéÉÉë=ErpAPNQIMMMF=áå=ÇÉéçëáíëK=qÜÉ=áåíÉêÉëí=íÜáë=
~ÅÅçìåí=ÅçääÉÅíë=áë=é~áÇ=íç=~=ãÉãÄÉêÛë=Ñ~ãáäó=áå=Å~ëÉ=çÑ=ÇÉ~íÜ=íç=~ëëáëí=ïáíÜ=ÑìåÉê~ä=~êê~åÖÉãÉåíë=~åÇ=
çíÜÉê=~ÇàìëíãÉåíëK=qÜÉ=tÉäÑ~êÉ=cìåÇ=pÅÜÉãÉ=áë=êìå=Äó=ëÉîÉå=ÉäÉÅíÉÇ=íêìëíÉÉë=ïÜç=çîÉêëÉÉ=íÜÉ=
~ééäáÅ~íáçå=éêçÅÉëëK=^ë=çÑ=j~êÅÜ=OMMPI=íÜÉó=êÉÅÉáîÉÇ=TQ=~ééäáÅ~íáçåë=Ñçê=ÇáëÄìêëÉãÉåí=Ñêçã=íÜÉ=tcp=
~åÇ=é~áÇ=çìí=çîÉê=RNMIMMM=êìéÉÉë=ErpANMIOMMFK=

=

=

=
f`f`fÛë=ìåáèìÉ=~ééêç~ÅÜ=Ü~ë=ÄÉÉå=ëìÅÅÉëëÑìä=áå=~ÅÅÉäÉê~íáåÖ=íÜÉ=ÖêçïíÜ=çÑ=íÜÉ=pedë=áå=íÜÉ=q~ãáä=

k~Çì=~êÉ~=~ë=ëÉÉå=áå=íÜÉ=Öê~éÜ=ÄÉäçïK=f`f`fÛë=ãáëëáçå=áë=íç=ÉñíÉåÇ=íÜáë=éêçÖê~ã=íç=çíÜÉê=åÉÉÇó=~êÉ~ë=çÑ=
fåÇá~=~åÇ=êÉáåíÉêéêÉí=ãáÅêçÑáå~åÅÉ=áå=~=ïáÇÉê=ÅçåíÉñí=íç=áåÅäìÇÉ=ë~îáåÖëI=áåëìê~åÅÉI=Ä~åâáåÖ=ëÉêîáÅÉë=
~åÇ=ÇÉêáî~íáîÉëK=“qÜÉ=ãçãÉåíìã=çÑ=íÜÉ=ped=ãçîÉãÉåí=áå=íÜÉ=Åçìåíêó=êÉ~ääó=åÉÉÇë=íç=ÄÉ=~ÅÅÉäÉê~íÉÇ=áå=
çêÇÉê=íç=ÄêáåÖ=~Äçìí=ä~ëíáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=êìê~ä=ÉÅçåçãó=~åÇ=íÜÉ=äáîÉë=çÑ=íÜÉ=éççêK?OV==
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Growth of SHGs under ICICI Bank

=
=
j~åó=Ä~åâ=äç~åë=~êÉ=ìëÉÇ=Ñçê=~ÖêáÅìäíìê~ä=éìêéçëÉëK=få=çåÉ=áåëí~åÅÉ=íÜ~í=áääìëíê~íÉë=íÜÉ=áãé~Åí=çÑ=~=

äç~å=íç=Éå~ÄäÉ=~å=~ÖêáÅìäíìê~ä=éê~ÅíáÅÉI=jëK=mìåÇáëÉäîá=áå=íÜÉ=k~Üê~ã~ä~áéÜìê=îáää~ÖÉ=ìëÉÇ=íÜÉ=äç~å=íç=
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äÉ~ëÉ=~=ëã~ää=é~êÅÉä=çÑ=ä~åÇ=íç=ê~áëÉ=ÅÜáäáÉë=Ñçê=ÅççâáåÖ=~åÇ=ÑäçïÉêë=Ñçê=ÇÉÅçê~íáîÉ=éìêéçëÉëK=qÜÉ=Åçëí=çÑ=
íÜÉ=ä~åÇ=ï~ë=NMIMMM=êìéÉÉë=ErpAOMMF=Ñçê=íÜÉ=ëÉ~ëçåI=~åÇ=íÜÉ=ëÉÉÇ=áåéìíë=Åçëí=~=ÑÉï=íÜçìë~åÇ=êìéÉÉëK=
`ìêêÉåíäóI=jëK=mìåÇáëÉäîá=Ü~ë=é~áÇ=Ä~Åâ=TIMMM=êìéÉÉë=ErpANQMF=çê=TMB=çÑ=íÜÉ=äç~å=ÇìÉ=íç=íÜÉ=éêçÇìÅÉ=
ÖÉåÉê~íÉÇ=Ñêçã=ÜÉê=ä~åÇK=få=íÜÉ=ë~ãÉ=îáää~ÖÉI=jëK=p~ê~ëï~íÜá=çïåÉÇ=~åÇ=çéÉê~íÉÇ=~=ëã~ää=ÖêçÅÉêó=ëÜçé=
ïáíÜ=~=ëã~ää=áåîÉåíçêó=~åÇ=äáãáíÉÇ=ëÉäÉÅíáçå=çÑ=ÖççÇëK=táíÜ=íÜÉ=NMIMMM=êìéÉÉ=ErpAOMMF=äç~åI=ëÜÉ=
Éñé~åÇÉÇ=ÜÉê=ÉñáëíáåÖ=ëÜçé=~åÇ=åçï=Éåàçóë=~=Äççëí=áå=ãçåíÜäó=áåÅçãÉK=jëK=p~ê~ëï~íÜá=Ü~ë=åÉîÉê=
ãáëëÉÇ=~=ãçåíÜäó=é~óãÉåí=~åÇ=Ü~ë=é~áÇ=Ä~Åâ=SIMMM=êìéÉÉë=ErpANOMF=çê=SMB=çÑ=ÜÉê=äç~åK=låÉ=
ÉåíÉêéêáëáåÖ=ïçã~å=éççäÉÇ=íÜÉ=ãçåÉó=Ñêçã=íÜÉ=äç~å=ïáíÜ=çíÜÉê=Ñ~ãáäó=~ëëÉíë=~åÇ=ÇìÖ=~=åÉï=ïÉää=Ñçê=
ÜÉê=îáää~ÖÉK=pÜÉ=ÅÜ~êÖÉë=çíÜÉê=Ñ~êãÉêë=~åÇ=îáää~ÖÉêë=OR=êìéÉÉë=ErpAKRMF=éÉê=Üçìê=íç=éìãé=ï~íÉê=Ñçê=
áêêáÖ~íáçå=éìêéçëÉëK=qÜÉ=áêêáÖ~íáçå=ëóëíÉã=íÜÉ=éìãé=ÑÉÇ=~äëç=áåÅêÉ~ëÉÇ=íÜÉ=óáÉäÇ=çÑ=ÜÉê=çïå=åÉ~êÄó=
ÑáÉäÇëK==

qÜÉ=í~åÖáÄäÉ=áãé~Åíë=ìéçå=~ëëÉí=î~äìÉ=çÑ=íÜÉ=ÜçìëÉÜçäÇI=áåÅçãÉ=ÇÉîÉäçéãÉåíI=ïçêâáåÖ=Ç~óë=~åÇ=
íÜÉ=ëÜ~êÉ=çÑ=íÜÉ=äç~å=~ãçìåí=Äó=~=é~êíáÅìä~ê=~ÖÉåÅó=Ü~îÉ=ÄÉÉå=Å~êÉÑìääó=ãçåáíçêÉÇ=~åÇ=ãÉ~ëìêÉÇ=Äó=
k^_^oaI=íÜÉ=k~íáçå~ä=_~åâ=Ñçê=^ÖêáÅìäíìê~ä=~åÇ=oìê~ä=aÉîÉäçéãÉåíK=få=~=ÅçãéêÉÜÉåëáîÉ=ëíìÇó=
êÉäÉ~ëÉÇ=áå=OMMOI=k^_^oa=ëíìÇáÉÇ=íÜÉ=ÉÑÑÉÅíë=çÑ=pedë=~åÇ=Ä~åâ=äáåâ~ÖÉë=çÑ=ãçêÉ=íÜ~å=RSM=ãÉãÄÉê=
ÜçìëÉÜçäÇë=ÄÉäçåÖáåÖ=íç=OOM=pedë=~Åêçëë=NN=ëí~íÉëK=qÜÉ=êÉéçêí=Ñ~îçêë=íÜÉ=îáÉï=íÜ~í=ãáÅêçJäÉåÇáåÖ=Ü~ë=
ëáÖåáÑáÅ~åí=éçëáíáîÉ=áãé~Åí=ìéçå=áåÅçãÉ=äÉîÉäë=~åÇ=áåÅçãÉJÖÉåÉê~íáåÖ=~ÅíáîáíáÉëK=fí=~äëç=êÉéçêíë=íÜ~í=íÜÉ=
áåîçäîÉãÉåí=çÑ=íÜÉ=ãÉãÄÉêë=áå=ped=~ÅíáîáíáÉë=Ü~ë=ÅçåíêáÄìíÉÇ=íç=íÜÉáê=ëÉäÑJÅçåÑáÇÉåÅÉ=~åÇ=
ÅçããìåáÅ~íáçå=ëâáääëK=_Éäçï=~êÉ=ëÉîÉê~ä=ÅÜ~êíë=~ëëÉãÄäÉÇ=Äó=k^_^oa=íÜ~í=ëéÉ~â=íç=íÜÉëÉ=éçáåíëW=
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Agency Share of Loan Amount- Pre-SHG

Banks

Money Lenders

Friends and
Relatives
Others

Agency Share of Loan Amount: Post-SHG

Banks

Money Lenders

Friends and Relatives

Others

SHGs

PM=

f`f`fÛë=ÇÉÇáÅ~íáçå=íç=íÜÉ=ped=éêçÖê~ã=Ü~ë=~=Çì~ä=áåëéáê~íáçåK=qÜÉ=Ñáêëí=áë=íÜ~í=f`f`f=ÄÉäáÉîÉë=íÜÉ=
êìê~ä=ëÉÅíçê=ïáää=ÄÉ=íÜÉ=åÉñí=~êÉ~=çÑ=ÖêçïíÜ=Ñçê=fåÇá~=~åÇ=íÜ~í=íÜÉ=ped=ãçîÉãÉåíI=áÑ=éêçéÉêäó=ëÅ~äÉÇ=
~åÇ=ã~å~ÖÉÇI=ã~âÉë=ÖççÇ=ÄìëáåÉëë=ëÉåëÉK=qÜÉ=Ä~åâ=Éñé~åÇë=áíë=ÅìëíçãÉê=Ä~ëÉ=~åÇ=êÉÅÉáîÉë=åÉï=
ÇÉéçëáíë=ïÜáäÉ=êÉÇìÅáåÖ=íÜÉ=Åçëí=çÑ=ëáåÖäÉ=íê~åë~Åíáçåë=ïáíÜ=íÜÉ=ìëÉ=çÑ=íÜÉ=~åáã~íçêë=~åÇ=ped=äÉ~ÇÉêëK=
qÜÉ=ëÉÅçåÇ=~ëéÉÅí=çÑ=íÜÉ=ped=éêçÖê~ã=ÅçãÉë=Ñêçã=f`f`fÛë=ëÉåëÉ=çÑ=Åçêéçê~íÉ=ëçÅá~ä=ÅçããáíãÉåí=íç=
íÜÉ=ÇÉîÉäçéãÉåí=~åÇ=Éå~ÄäáåÖ=çÑ=íÜÉ=êìê~ä=éççêK=cêçã=íÜÉ=k^_^oa=êÉëÉ~êÅÜI=áí=áë=ÅçåÅäìÇÉÇ=íÜ~í=
ped=é~êíáÅáé~íáçå=Ü~Ç=ëáÖåáÑáÅ~åí=áãé~Åí=çå=î~êáçìë=~ëéÉÅíë=çÑ=ÅçåÑáÇÉåÅÉI=ÅçããìåáÅ~íáçå=~åÇ=ÇÉÅáëáçå=
ã~âáåÖK=låÉ=çÑ=íÜÉ=ãçëí=áãéçêí~åí=çÄàÉÅíáîÉë=Ñçê=íÜÉ=ped=éêçÖê~ã=áë=íç=áãéêçîÉ=íÜÉ=~ëëÉêíáîÉåÉëë=çÑ=
íÜÉ=ped=ãÉãÄÉêëI=ïÜáÅÜ=k^_^oa=ãÉ~ëìêÉÇ=áå=~=ëìêîÉó=éìÄäáëÜÉÇ=áå=íÜÉáê=ëÉêáÉë=çå=ãáÅêçÑáå~åÅÉK=

qÜÉ=ëíìÇó=ÅçåÇìÅíÉÇ=Äó=k^_^oa=èìÉëíáçåÉÇ=NNR=ãÉãÄÉêë=çå=íÜÉáê=ÉñéÉêáÉåÅÉ=ïáíÜ=ÅÉêí~áå=
éëóÅÜçäçÖáÅ~ä=~ëéÉÅíë=~åÇ=ëçÅá~ä=áääë=~ëëçÅá~íÉÇ=ïáíÜ=éçîÉêíó=ëìÅÜ=~ë=ÇçãÉëíáÅ=îáçäÉåÅÉI=Ö~ãÄäáåÖ=~åÇ=
ÇêáåâáåÖK=qÜÉó=ë~ï=~=åçíÉïçêíÜó=êÉÇìÅíáçå=áå=íÜÉëÉ=ëçÅá~ä=ÉîáäëI=~ë=ãÉ~ëìêÉÇ=áå=íÜÉ=ÅÜ~êí=ÄÉäçïK=líÜÉê=
éçëáíáîÉ=áåÇáÅ~íçêë=çÑ=ÅÜ~åÖÉ=áå=ÅçåÑáÇÉåÅÉI=ÑêÉÉÇçã=çÑ=ÅçããìåáÅ~íáçå=~åÇ=íÜÉ=ïçã~åÛë=êçäÉ=áå=ÇÉÅáëáçå=
ã~âáåÖ=Ñçê=íÜÉ=ÜçìëÉÜçäÇ=~äëç=ëÜçïÉÇ=ÅçåëáÇÉê~ÄäÉ=Ö~áåK=“qÜÉêÉ=Ü~îÉ=ÄÉÉå=Å~ëÉë=ïÜÉêÉ=íÜÉ=ä~ÇáÉë=ïÉêÉ=
åçí=ÉîÉå=ëíÉééáåÖ=çìí=çÑ=íÜÉáê=ÜçìëÉëK=_ìí=íçÇ~ó=íÜÉó=Ü~îÉ=íÜÉ=ÅçåÑáÇÉåÅÉ=çÑ=åçí=çåäó=ëáííáåÖ=áå=Öêçìéë=
Äìí=~Åíì~ääó=ÇÉÄ~íáåÖ=çå=ëçãÉ=çÑ=íÜÉ=ëçÅá~ä=~åÇ=ÉÅçåçãáÅ=áëëìÉë=çÑ=íÜÉ=îáää~ÖÉW=ïÜÉíÜÉê=~=Ç~ã=ëÜçìäÇ=ÄÉ=
ÅçåëíêìÅíÉÇ=çê=åçíI=ïÜÉíÜÉê=ï~íÉê=ëÜçìäÇ=ÄÉ=~ääçïÉÇI=ïÜÉíÜÉê=ÉäÉÅíêáÅáíó=ëÜçìäÇ=ÄÉ=~ääçïÉÇK=qÜ~í=áë=íÜÉ=
ãçîÉãÉåí=áå=íÜÉ=ÅçåÑáÇÉåÅÉ=äÉîÉäë=ïÉ=ëÉÉKÒPN=få=íÜÉ=ÅÜ~êí=ÄÉäçïI=íÜÉ=äÉÑíJÜ~åÇ=Åçäìãå=áë=íÜÉ=áåÇáÅ~íçê=çÑ=
ÅÜ~åÖÉK=qÜÉ=åìãÄÉêÉÇ=Åçäìãåë=ëÜçï=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=ped=ãÉãÄÉêë=êÉëéçåÇáåÖ=~ÑÑáêã~íáîÉäó=íç=íÜÉ=
éëóÅÜçäçÖáÅ~ä=ÄÉåÉÑáíKPO=

=
=
=
=
=
=

=
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Indicator of Change     

    

Pre-SHG %  Post-SHG %

Self-Confidence & Self-Worth 
    > Respondent exudes confidence 
    > Can confidently meet financial crisis 
    > Respectful Treatment from family members 
    > Comes out to help neighbors/others     

 
    21 % 
    33 % 
    40 % 
    51 % 

 
    78 % 
    85 % 
    89 % 
    95 

Decision Making 
    > Joint decision making on purchase of household assets 
    > Makes joint decisions on social matters such as education of 
children and marriage 

 
    39 % 
    42 % 

 
    74 % 
    69 % 

Communication Skills 
    > Speaking out freely 
    > Talks only if asked 

 
    23 % 
    40 % 

 
    65 % 
    9 % 

Behavioral Changes 
    > Protests drinking/gambling 
    > Protest wife beating by husbands 
    > Domestic violence 
    > Increased Mobility 

 
    37 % 
    52 % 
    67 % 
    45 % 

 
    81 % 
    78 % 
    49 % 
    75 % 

=
qÜÉ=áãé~Åí=çÑ=íÜÉ=f`f`f=ãáÅêçÑáå~åÅÉ=éêçÖê~ã=Ü~ë=ÄÉÉå=íç=ÑìåÇ~ãÉåí~ääó=ÅÜ~åÖÉ=íÜÉ=äáîÉë=çÑ=íÜÉ=ped=
ãÉãÄÉêë=ïáíÜ=äçåÖJä~ëíáåÖ=ÉÅçåçãáÅ=ëçäìíáçåë=ïÜáäÉ=~ÅÜáÉîáåÖ=ÄêÉ~âÉîÉå=Åçëíë=áå=íÜÉ=çéÉê~íáçå=~í=áíë=
éêÉëÉåí=ëÅ~äÉK=f`f`fÛë=éä~å=áë=íç=ÅçåíáåìÉ=íÜÉ=~ÅÅÉäÉê~íÉÇ=ÖêçïíÜ=ïáíÜ=íÜÉ=éêçäáÑÉê~íáçå=çÑ=áíë=îáê~äI=éóê~ãáÇ=
ãçÇÉä=~åÇ=áíë=íÜêÉÉ=ã~áå=ÅçåëíáíìÉåíëW=íÜÉ=^êÉ~=j~å~ÖÉêI=íÜÉ=`ççêÇáå~íçê=~åÇ=íÜÉ=mêçãçíÉêK=
=
fåÇáêÉÅí=`Ü~ååÉäë=J=m~êíåÉêëÜáé=jçÇÉä=

=
“lìê=îáëáçå=áë=íç=~íí~áå=å~íáçå~ä=çìíêÉ~ÅÜK=qç=êÉ~ÅÜ=çìí=íç=êìê~ä=~êÉ~ë=ïÜÉêÉ=ïÉ=Çç=åçí=Ü~îÉ=

Äê~åÅÜÉëI=ïÉ=Ü~îÉ=ÇÉîÉäçéÉÇ=íÜÉ=é~êíåÉêëÜáé=ãçÇÉäK=lìê=~áã=áë=íç=ÅçãÄáåÉ=íÜÉ=ëçÅá~ä=ãçÄáäáò~íáçå=
ëíêÉåÖíÜ=çÑ=kdlë=~åÇ=jcfë=ïáíÜ=íÜÉ=Ñáå~åÅá~ä=ëíêÉåÖíÜ=çÑ=íÜÉ=Ä~åâK=qÜÉ=é~êíåÉêëÜáé=ãçÇÉä=ÜÉäéë=
çîÉêÅçãÉ=íÜÉ=Åçåëíê~áåíë=Ñ~ÅÉÇ=Äó=kdlë=~åÇ=jcfë=áå=ëÅ~äáåÖ=ìé=íÜÉáê=~ÅíáîáíáÉëKÒPP=

qÜÉ=áåÇáêÉÅí=ÅÜ~ååÉäJé~êíåÉêëÜáé=ãçÇÉä=áë=~åçíÜÉê=~ééêç~ÅÜ=ÄÉáåÖ=í~âÉå=Äó=f`f`f=_~åâ=áå=íÜÉáê=
ÉÑÑçêí=íç=áåÅêÉ~ëÉ=ÇáëíêáÄìíáçå=éçáåíë=~åÇ=íç=Åçëí=ÉÑÑÉÅíáîÉäó=ëÉêîÉ=íÜÉ=_çííçã=çÑ=íÜÉ=bÅçåçãáÅ=móê~ãáÇK=
qÜÉ=ãçÇÉä=äççâë=íç=äÉîÉê~ÖÉ=íÜÉ=ÅìêêÉåí=áåÑê~ëíêìÅíìêÉ=~åÇ=êÉä~íáçåëÜáéë=íÜ~í=ãáÅêçÑáå~åÅÉ=áåëíáíìíáçåë=
~åÇ=åçåJÖçîÉêåãÉåí~ä=çêÖ~åáò~íáçåë=Ü~îÉ=áå=éä~ÅÉ=íç=ÇÉäáîÉê=Ä~åâáåÖ=ëÉêîáÅÉë=íç=íÜÉ=êìê~ä=éççêK=_ó=
ÚéáÖÖóÄ~ÅâáåÖÛ=çå=íÜáë=åÉíïçêâI=f`f`f=ÇçÉë=åçí=Ü~îÉ=íç=áãéäÉãÉåí=~=Åçëíäó=ÄêáÅâJ~åÇJãçêí~ê=Éñé~åëáçå=
ãçÇÉäK=^äëçI=f`f`f=Å~å=äÉ~êå=Ñêçã=íÜÉëÉ=çêÖ~åáò~íáçåëI=ïÜçëÉ=ëçäÉ=ÑçÅìë=áë=íç=ëÉêîÉ=íÜáë=ÅìëíçãÉê=Åä~ëëI=
íÜìë=ãáåáãáòáåÖ=íÜÉáê=äÉ~êåáåÖ=ÅìêîÉ=ÅçëíëK==

Micro-Finance Institutions 

f`f`f=çêáÖáå~ääó=ÄÉÖ~å=íÜÉ=áåÇáêÉÅí=ÅÜ~ååÉäJé~êíåÉêëÜáé=ãçÇÉä=áå=~=Å~í~äóíáÅ=êçäÉK=qÜÉ=Ä~åâ=ÄÉÖ~å=
ÖáîáåÖ=Öê~åíë=~åÇ=äç~åë=íç=jcfë=áå=çêÇÉê=íç=ëéìê=íÜÉáê=ÅêÉÇáí=~ÅíáîáíáÉë=íç=íÜÉ=êìê~ä=éççêK=eçïÉîÉêI=íÜÉ=
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êçäÉ=~ë=~=Ççåçê=çêÖ~åáò~íáçå=~åÇ=é~ëëáîÉ=äÉåÇÉê=ÇáÇ=åçí=íêìäó=Ñáí=áåíç=f`f`fÛë=Öç~ä=íç=ÄÉ=~=äÉ~ÇÉê=áå=êìê~ä=
Ä~åâáåÖK=qÜìëI=f`f`f=ÅêÉ~íÉÇ=~=ìåáèìÉ=äÉåÇáåÖ=ëÅÜÉãÉ=íÜ~í=~ííÉãéíë=íç=ÅêÉ~íÉ=~=ãçêÉ=ëìëí~áå~ÄäÉ=
ÉÅçåçãáÅ=ëáíì~íáçå=Ñçê=íÜÉëÉ=jcfë=~åÇ=ÉåÅçìê~ÖÉë=~=ãçêÉ=ÅçããÉêÅá~ä=~ééêç~ÅÜK=“qÜÉ=é~êíåÉêëÜáé=
ãçÇÉä=ÉëëÉåíá~ääó=áë=äççâáåÖ=~í=ãáÅêçÑáå~åÅÉ=~ë=~=îá~ÄäÉ=ÄìëáåÉëë=~ÅíáîáíóI=Äìí=ïáíÜ=íÜÉ=Ñáå~åÅá~ä=
áåëíáíìíáçå=éä~óáåÖ=íÜÉ=Å~í~äóíáÅ=êçäÉ=çÑ=éêçîáÇáåÖ=Å~ëÜ=Ñäçï=ÑìåÇáåÖ=Ñçê=íÜÉ=áåáíá~ä=íÜêÉÉ=óÉ~êë=íç=íÜÉ=
ëÉêîáÅÉ=éêçîáÇÉêKÒPQ=f`f`f=åçï=éêçîáÇÉë=íÜÉëÉ=jcfë=ïáíÜ=~=äáåÉ=çÑ=ÅêÉÇáí=íç=ãÉÉí=íÜÉáê=Å~ëÜ=Ñäçï=ÇÉÑáÅáí=
áå=íÜêÉÉ=óÉ~êëK=få=íÜÉ=ÑçìêíÜ=óÉ~êI=íÜÉ=jcf=ïáää=íÜÉå=ÄÉÖáå=íç=êÉé~ó=íÜÉ=äç~å=ïáíÜáå=íïç=íç=íÜêÉÉ=óÉ~êëK=
^ÇÇáíáçå~ääóI=f`f`f=ï~åíÉÇ=íç=Öç=ÑìêíÜÉê=Äó=~ÅíáîÉäó=ÇÉîÉäçéáåÖ=êìê~ä=éêçÖê~ãë=ïáíÜ=íÜÉáê=é~êíåÉêë=áå=
íÜÉ=ÑáÉäÇI=ã~âáåÖ=Éèìáíó=áåîÉëíãÉåíë=áå=íÜÉëÉ=é~êíåÉêëI=ÅêÉ~íáåÖ=íÉÅÜåçäçÖáÉë=íÜ~í=ïçìäÇ=ÜÉäé=éÉåÉíê~íÉ=
íÜÉ=êìê~ä=~êÉ~ë=~åÇ=Äó=ìíáäáòáåÖ=íÜÉáê=Åçêéçê~íÉ=åÉíïçêâ=íç=ÑìååÉä=êÉëçìêÅÉë=íçï~êÇ=íÜÉ=êìê~ä=ÉÑÑçêíK==

qÜÉ=Ñáêëí=ëíÉéë=áå=íÜáë=áåÇáêÉÅí=ÅÜ~ååÉäJé~êíåÉêëÜáé=ãçÇÉä=ïÉêÉ=í~âÉå=ïáíÜ=íÜÉ=ae^k=cçìåÇ~íáçå=
EaÉîÉäçéãÉåí=çÑ=eìã~åÉ=^ÅíáçåF=áå=h~êå~í~â~I=mo^a^k=EmêçÑÉëëáçå~ä=^ëëáëí~åÅÉ=Ñçê=aÉîÉäçéãÉåí=
^ÅíáçåF=áå=gÜ~êâÜ~åÇ=~åÇ=`^pemlo=E`êÉÇáí=~åÇ=p~îáåÖë=Ñçê=íÜÉ=e~êÇÅçêÉ=mççêF=áå=ríí~ê=mê~ÇÉëÜK=
f`f`f=ïçêâÉÇ=ïáíÜ=íÜÉ=ae^k=cçìåÇ~íáçåI=~=êÉÖáçå~ä=åçåJÖçîÉêåãÉåí~ä=çêÖ~åáò~íáçå=íÜ~í=~ëëáëíë=íÜÉ=
éççê=áå=ãáÅêçJÅêÉÇáíI=áå=êÉëÉ~êÅÜáåÖ=íÜÉ=áÇÉ~=çÑ=âáçëâë=~åÇ=áå=äççâáåÖ=~í=“Áêìê~ä=áåÑçêã~íáçå=~åÇ=
ÅçããìåáÅ~íáçå=íÉÅÜåçäçÖó=Ef`qF=éêçàÉÅíë=íÜ~í=ëÉÉâ=íç=ÄêáåÖ=ÉãÉêÖáåÖ=íÉÅÜåçäçÖáÉë=äáâÉ=äçïJÅçëí=
ÅçãéìíáåÖ=~åÇ=fåíÉêåÉí=~ÅÅÉëë=íç=êìê~ä=ÜçìëÉÜçäÇëKÒPR=f`f`f=~äëç=é~êíåÉêÉÇ=ïáíÜ=mo^a^k=íç=í~âÉ=
~Çî~åí~ÖÉ=çÑ=íÜÉáê=ÇÉÉé=âåçïäÉÇÖÉ=çÑ=pÉäÑJeÉäé=dêçìéëK=f`f`f=éêçîáÇÉÇ=äç~åë=íç=mo^a^k=ëç=íÜÉó=
ÅçìäÇ=Éñé~åÇ=íÜÉáê=ped=äÉåÇáåÖ=~åÇI=áå=íÜÉ=éêçÅÉëëI=äÉ~êåÉÇ=~Äçìí=ëÉííáåÖ=ìé=ïçãÉåÛë=ë~îáåÖë=~åÇ=
ÅêÉÇáí=ÖêçìéëK=`^pemlo=áë=~å=~ëëçÅá~íáçå=çÑ=dê~ãÉÉå=_~åâ=oÉéäáÅ~íáçåë=áå=^ëá~I=ïáíÜ=pe^ob=ÄÉáåÖ=
íÜÉ=`^pemlo=êÉéêÉëÉåí~íáîÉ=áå=fåÇá~K=f`f`f=é~êíåÉêÉÇ=ïáíÜ=`^pemlo=~åÇ=pe^obI=áå=íÜÉ=Ñçêã=çÑ=
~å=Éèìáíó=áåîÉëíãÉåíI=íç=Å~í~äóòÉ=íÜÉ=jcf=ãçîÉãÉåí=áå=fåÇá~=~åÇ=íç=äÉ~êå=Ñêçã=íÜÉ=áååçî~íáîÉ=
dê~ãÉÉå=ãçÇÉäK=b~ÅÜ=é~êíåÉêëÜáé=áë=ÇÉëáÖåÉÇ=íç=ÄìáäÇ=çå=íÜÉ=ìåáèìÉ=ëíêÉåÖíÜë=çÑ=É~ÅÜ=çêÖ~åáò~íáçå=
~åÇ=ìéçå=íÜÉ=ÅçåíÉñí=áå=ïÜáÅÜ=íÜÉó=~êÉ=ïçêâáåÖK=

Rural Kiosks 

f`f`f=Ü~ë=åçï=ëÉí=ìé=~ÇÇáíáçå~ä=é~êíåÉêëÜáéë=ïáíÜ=bfa=m~êêóI=åJiçÖìÉI=fq`=ÉJ`Üçìé~ä=~åÇ=
_^pfu=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ=êìê~ä=âáçëâ=åÉíïçêâ=íÜÉó=É~ÅÜ=Ü~îÉ=Éëí~ÄäáëÜÉÇK=b~ÅÜ=é~êíåÉêëÜáé=áë=
ÇÉëáÖåÉÇ=íç=ÄìáäÇ=çå=íÜÉ=ìåáèìÉ=ëíêÉåÖíÜë=çÑ=É~ÅÜ=çêÖ~åáò~íáçå=~åÇ=íç=íêìäó=äÉîÉê~ÖÉ=íÜÉáê=ÉñéÉêáÉåÅÉ=
~åÇ=êÉä~íáçåëÜáéëK=qÜÉëÉ=é~êíåÉê=çêÖ~åáò~íáçåë=êÉÅÉáîÉ=áå=êÉíìêå=íÜÉ=Ä~ÅâáåÖ=çÑ=íÜÉ=ëÉÅçåÇJä~êÖÉëí=Ä~åâ=
áå=fåÇá~=íç=ÜÉäé=Éñé~åÇ=íÜÉáê=âáçëâ=åÉíïçêâK=f`f`f=Éåîáëáçåë=ëÉííáåÖ=ìé=ã~åó=ãçêÉ=é~êíåÉêëÜáéë=ïáíÜ=
jcfë=~åÇ=kdlë=íÜ~í=Ü~îÉ=íÜÉ=ÉñéÉêíáëÉ=~åÇ=é~ëëáçå=Ñçê=ëÉêîáåÖ=íÜÉ=êìê~ä=éççêK==

Future Initiatives 

qÜçìÖÜ=f`f`f=Ü~ë=~äêÉ~Çó=ã~ÇÉ=~=ëáÖåáÑáÅ~åí=áãé~Åí=áå=éêçîáÇáåÖ=ÅêÉÇáí=íç=íÜÉ=_çííçã=çÑ=íÜÉ=
bÅçåçãáÅ=móê~ãáÇI=íÜÉáê=ÉÑÑçêí=áë=ëíáää=áå=áíë=å~ëÅÉåí=ëí~ÖÉëK=f`f`f=áë=Åçåëí~åíäó=ëíêáîáåÖ=íç=ÅçëíJÉÑÑáÅáÉåíäó=
ëÉêîÉ=íÜáë=ÅìëíçãÉê=Åä~ëë=Äó=ÇÉîÉäçéáåÖ=áååçî~íáîÉ=íÉÅÜåçäçÖáÉë=~åÇ=åçîÉä=ÇáëíêáÄìíáçå=ãçÇÉäëK=táíÜ=
åÉï=áåáíá~íáîÉë=ëìÅÜ=~ë=ê~áå=áåëìê~åÅÉI=îÉåíìêÉ=Å~éáí~äI=ãçÄáäÉ=^qjë=~åÇ=ÇÉêáî~íáîÉëI=f`f`f=áë=~äï~óë=
íÉëíáåÖI=êçääáåÖ=çìí=~åÇ=íÜÉå=ëÅ~äáåÖ=ìé=áååçî~íáîÉ=ï~óë=íç=éêçÑáí~Ääó=ëÉêîÉ=íÜÉ=_lmK=

qÜÉ=êìê~ä=^qj=ã~ÅÜáåÉI=íç=ÄÉ=éä~ÅÉÇ=áå=íÜÉ=âáçëâëI=áë=~=ëáãéäáÑáÉÇ=îÉêëáçå=çÑ=~=êÉÖìä~ê=^qjK=táíÜ=
~=ëáãéäÉ=áåíÉêÑ~ÅÉ=~åÇ=ãìäíáéäÉ=ä~åÖì~ÖÉëI=íÜÉ=êìê~ä=^qj=ïáää=ÄÉ=~ÅÅÉëëáÄäÉ=Äó=~ää=~åÇ=ïáää=ÄÉ=íÜÉ=
ÅçåÇìáí=íÜêçìÖÜ=ïÜáÅÜ=f`f`f=ÇÉäáîÉêë=Ä~åâáåÖ=ëÉêîáÅÉë=íç=íÜÉ=êÉãçíÉ=fåÇá~å=ÅçìåíêóëáÇÉK=fí=áë=ÅìêêÉåíäó=
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áå=ÇÉîÉäçéãÉåí=áå=íÜÉ=ä~Ä=çÑ=aêK=^ëÜçâ=gÜìåàÜìåï~ä~=~åÇ=áë=ÉñéÉÅíÉÇ=íç=Åçëí=~=ãÉêÉ=PIMMM=êìéÉÉë=çê=
rpASMM=îÉêëìë=íÜÉ=UMIMMM=êìéÉÉë=çê=rpANSIMMM=íÜ~í=áí=Åçëíë=Ñçê=~=åçêã~ä=^qj=ã~ÅÜáåÉK=^ë=ëí~íÉÇ=~ÄçîÉI=
f`f`f=Éåîáëáçåë=éä~ÅáåÖ=íÜáë=êìê~ä=^qj=áå=íÜÉ=âáçëâë=íÜÉáê=é~êíåÉêë=Ü~îÉ=~äêÉ~Çó=áãéäÉãÉåíÉÇK==

f`f`f=~äëç=áë=áåîÉëíáÖ~íáåÖ=íÜÉ=éçëëáÄáäáíó=çÑ=ÄìáäÇáåÖ=~=ãçÄáäÉ=^qjK=qÜÉ=^qj=ã~ÅÜáåÉ=ïçìäÇ=ÄÉ=
áåëí~ääÉÇ=áå=~å=f`f`fJÄê~åÇÉÇ=íêìÅâ=íÜ~í=ïçìäÇ=ÅáêÅìä~íÉ=íÜêçìÖÜ=~=åìãÄÉê=çÑ=îáää~ÖÉë=çå=~=ëéÉÅáÑáÉÇI=
éêÉJÇÉíÉêãáåÉÇ=êçìíÉK=oìê~ä=îáää~ÖÉêë=ïçìäÇ=âåçï=ïÜÉå=íÜÉ=^qj=ï~ë=ÅçãáåÖ=íç=íÜÉáê=îáää~ÖÉ=~åÇ=
ïçìäÇ=ÄÉ=~ÄäÉ=íç=í~âÉ=Å~êÉ=çÑ=íÜÉáê=Ä~åâáåÖ=åÉÉÇë=çå=íÜ~í=Ç~óK=táíÜ=íÜÉ=ãçÄáäÉ=^qjI=f`f`f=ÅçìäÇ=ëÉêîÉ=
~=åìãÄÉê=çÑ=îáää~ÖÉë=ïáíÜ=äáãáíÉÇ=Å~éáí~ä=çìíä~óK==

f`f`f=áë=Åçåëí~åíäó=áåîÉëíáÖ~íáåÖ=çíÜÉê=ï~óë=íç=éêçäáÑÉê~íÉ=íÜÉáê=Ä~åâáåÖ=éêÉëÉåÅÉK=få=Ñ~ÅíI=çåÉ=çÑ=
íÜÉ=âÉó=ÅÜ~ääÉåÖÉë=Ñçê=íÜÉ=ÑìíìêÉ=áë=Üçï=íç=ÅêÉ~íÉ=ãçêÉ=ÅçåîÉåáÉåí=~åÇ=äçïJÅçëí=~ÅÅÉëë=éçáåíë=Ñçê=êìê~ä=
ÅìëíçãÉêëK=pçãÉ=áÇÉ~ë=áåÅäìÇÉ=é~êíåÉêáåÖ=ïáíÜ=íÜÉ=fåÇá~å=éçëí~ä=ëÉêîáÅÉ=íç=éä~ÅÉ=^qjë=ïáíÜáå=íÜÉáê=
ÉñíÉåëáîÉ=áåÑê~ëíêìÅíìêÉ=~åÇ=áåíÉÖê~íáåÖ=^qjë=ïáíÜ=îÉåÇáåÖ=ã~ÅÜáåÉëK=

f`f`f=áë=~äëç=êÉëÉ~êÅÜáåÖ=íÜÉ=éçëëáÄáäáíó=çÑ=áãéäÉãÉåíáåÖ=~=ëã~êí=Å~êÇJÄ~ëÉÇ=é~óãÉåí=ëóëíÉã=áå==
çêÇÉê=íç=Éäáãáå~íÉ=íÜÉ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=Å~ëÜ=Ü~åÇäáåÖK=“qÜÉ=íïç=âÉó=ÅÜ~ääÉåÖÉë=íÜ~í=ãìëí=ÄÉ=

çîÉêÅçãÉ=íç=ÉñíÉåÇ=Ä~åâáåÖ=íç=íÜÉ=êìê~ä=~åÇ=éççê=éçéìä~íáçå=~êÉ=Éäáãáå~íáçåL=êÉÇìÅíáçå=çÑ=Å~ëÜ=
Ü~åÇäáåÖ=~åÇ=áååçî~íáçå=çÑ=äçïJÅçëí=ÇÉäáîÉêó=ÅÜ~ååÉäëKÒPS=pã~êí=Å~êÇë=ÉÑÑÉÅíáîÉäó=Ü~êåÉëë=íÜÉ=íÉÅÜåçäçÖó=
~Çî~åÅÉë=çÑ=íÜÉ=åÉï=ÉÅçåçãó=~åÇ=~ééäó=áí=íç=íÜÉ=çäÇ=ÉÅçåçãóK=“_ó=ÅçãÄáåáåÖ=íÜÉ=ÑÉ~íìêÉë=çÑ=~=Ü~åÇó=
ÅêÉÇáíLÇÉÄáí=Å~êÇ=ïáíÜ=íÜÉ=~Çî~åí~ÖÉë=çÑÁëíçê~ÖÉ=Å~é~ÅáíóÁíÜÉ=ëã~êí=Å~êÇ=éêçîáÇÉë=ëÉÅìêÉ=
áÇÉåíáÑáÅ~íáçåI=~=ëíçêÉ=çÑ=î~äìÉ=~åÇ=~å=~Äáäáíó=íç=ÑìåÅíáçå=çÑÑ=äáåÉ=ïÜáäÉ=ã~áåí~áåáåÖ=~å=~ìÇáí=íê~áä=çÑ=~ää=
íÜÉ=íê~åë~ÅíáçåëKÒPT=pã~êí=Å~êÇë=ïÉêÉ=ä~ìåÅÜÉÇ=áå=lÅíçÄÉê=OMMM=Äó=f`f`f=~í=íÜÉ=fåÑçëóë=`~ãéìë=áå=
_~åÖ~äçêÉ=~åÇ=~í=j~åáé~ä=^Å~ÇÉãó=çÑ=eáÖÜÉê=bÇìÅ~íáçå=Ej^ebF=íç=ÅêÉ~íÉ=~=Å~ëÜäÉëë=ÉÅçåçãóK=^=
éáÅíìêÉ=çÑ=íÜÉ=ëã~êí=Å~êÇë=áå=ÅáêÅìä~íáçå=áë=ÄÉäçïK==eçïÉîÉêI=ã~åó=éêçÄäÉãë=Éñáëí=ïáíÜ=ëã~êí=Å~êÇëI=ëìÅÜ=
~ë=ÜáÖÜ=Åçëí=~åÇ=ä~Åâ=çÑ=íÜÉ=íÉÅÜåçäçÖáÅ~ä=áåÑê~ëíêìÅíìêÉ=Ñçê=ïáÇÉëéêÉ~Ç=~ÇçéíáçåK==qÜÉ=ÜáÖÜ=Åçëí=áë=
ÉëéÉÅá~ääó=~ãéäáÑáÉÇ=~í=íÜÉ=êìê~ä=äÉîÉäK==eçïÉîÉêI=f`f`f=áë=ï~íÅÜáåÖ=ÅäçëÉäó=ïÜ~í=_^pfu=áë=ÇçáåÖ=
ÅìêêÉåíäó=ïáíÜ=ëã~êí=Å~êÇ=íÉÅÜåçäçÖó=íç=ëÉÉ=áÑ=áí=áë=Åçëí=ÉÑÑÉÅíáîÉ=~åÇ=îá~ÄäÉK==_Éäçï=áë=~=Çá~Öê~ã=çÑ=Üçï=
íÜÉ=ëã~êí=Å~êÇ=ëóëíÉã=ïçìäÇ=ïçêâ=ïáíÜ=c~êãÉê=pÉêîáÅÉ=`ÉåíÉêë=çê=jcfÛëK=
=

=
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=
=
fåëìê~åÅÉ=áë=~åçíÜÉê=éêçÇìÅí=f`f`f=_~åâ=áë=áåîÉëíáÖ~íáåÖ=Ñçê=íÜÉ=éççêK=qÜÉ=ÜáÖÜ=éêçÄ~Äáäáíó=çÑ=

ÄÉáåÖ=ÉñéçëÉÇ=íç=êáëâ=~åÇ=íÜìë=íÜÉ=îìäåÉê~Äáäáíó=çÑ=íÜÉ=éççê=äÉ~Çë=f`f`f=íç=ÄÉäáÉîÉ=íÜ~í=áåëìê~åÅÉ=áë=~=
ÅêìÅá~ä=éêçÇìÅí=íÜ~í=íÜÉ=_lm=ïáää=é~ó=ÑçêK=“sìäåÉê~Äáäáíó=áë=éêÉÇçãáå~åíäó=ÉÅçåçãáÅKÒPU=_ó=ìíáäáòáåÖ=
áåëìê~åÅÉ=íç=ã~å~ÖÉ=êáëâ=~åÇ=“KKKÅçìåíÉê=ëíêìÅíìê~äI=ã~êâÉí=~åÇ=äáÑÉJÅóÅäÉ=êÉä~íÉÇ=êáëâëKKKÒPV=f`f`f=Å~å=
ÜÉäé=íç=ÅêÉ~íÉ=ãçêÉ=çÑ=~=ëí~ÄäÉ=äáÑÉ=Ñçê=íÜÉ=éççêK=qÜÉêÉÑçêÉI=f`f`f=_~åâ=áë=äççâáåÖ=~í=ÅêÉ~íáåÖ=~å=
áåëìê~åÅÉ=éêçÇìÅí=íÜ~í=ïçìäÇ=éççäI=éêáÅÉ=~åÇ=íê~ÇÉ=íÜÉ=êáëâë=çÑ=íÜÉ=éççêK=låÉ=ìåáèìÉ=éêçÇìÅí=áå=íÜáë=
Åä~ëë=áë=ê~áå=áåëìê~åÅÉI=ïÜáÅÜ=ïçìäÇ=~ääçï=Ñ~êãÉêë=íç=ÅçääÉÅí=ãçåÉó=ÇìêáåÖ=ÇêçìÖÜíë=~åÇ=éêçíÉÅí=íÜÉã=
Ñêçã=ÑäìÅíì~íáçåë=áå=íÜÉ=ïÉ~íÜÉêK=

f`f`f=_~åâ=áë=~äëç=äççâáåÖ=~í=îÉåíìêÉ=Å~éáí~ä=íç=ëÜ~êÉ=áå=íÜÉ=êáëâ=ïáíÜ=íÜÉ=ÉåíÉêéêáëáåÖ=éççê=áå=
îÉåíìêÉë=ïáíÜ=íÜÉ=éçëëáÄáäáíó=çÑ=ÜáÖÜ=êÉíìêåK=qç=ÄêÉ~â=íÜÉ=éççê=çìí=çÑ=íÜÉ=ÅóÅäÉ=çÑ=ÅêÉÇáíI=f`f`f=Éåîáëáçåë=
áãéäÉãÉåíáåÖ=~=îÉåíìêÉ=Å~éáí~ä=ãçÇÉä=íÜ~í=ïçìäÇ=áåîÉëí=áå=éêçãáëáåÖ=ÄìëáåÉëëÉë=~åÇ=ïçìäÇ=ÜçéÉÑìääó=
ÄêáåÖ=“ÁáåîÉëíçêëÛ=áåíÉêÉëí=Ó=~åÇ=ïáíÜ=áí=íÜÉ=éêçãáëÉ=çÑ=éêçÑÉëëáçå~ä=ã~å~ÖÉãÉåí=Ó=íç=íÜÉ=ã~å~ÖÉãÉåí=
çÑ=íÜÉ=ÉåíÉêéêáëÉKÒQM=sÉåíìêÉ=Å~éáí~ä=ïçìäÇ=“KKKÉå~ÄäÉ=íÜÉ=éççê=íç=áåîÉëí=áå=äçåÖJíÉêã=~ëëÉíëKÒQN=qÜáë=ãçÇÉä=
ïçìäÇ=ëéìê=ÉÅçåçãáÅ=~Åíáîáíó=~åÇ=í~é=áåíç=íÜÉ=ÅêÉ~íáîÉ=ãáåÇë=çÑ=íÜÉ=_lmK==

aÉêáî~íáîÉë=~êÉ=~åçíÜÉê=áåëíêìãÉåí=íÜ~í=f`f`f=áë=äççâáåÖ=~í=Ñçê=íÜÉ=éççêK=^ÖêáÅìäíìê~ä=Åêçéë=~êÉ=~=
éÉêÑÉÅí=ìåÇÉêäóáåÖ=~ëëÉí=ìéçå=ïÜáÅÜ=~=ÇÉêáî~íáîÉ=ÅçìäÇ=ÄÉ=ëíêìÅíìêÉÇK=“qÜÉ=éêáåÅáéäÉë=çÑ=~=ÇÉêáî~íáîÉ=
Åçåíê~Åí=~ééÉ~ê=íç=Ü~îÉ=êÉäÉî~åÅÉ=áå=íÜÉ=ÅçåíÉñí=çÑ=ÅçããçÇáíó=ã~êâÉíë=~åÇ=áåÇáÅÉë=Ä~ëÉÇ=çå=ïÉ~íÜÉê=
~åÇ=çíÜÉê=î~êá~ÄäÉë=íÜ~í=Ü~îÉ=~=ÄÉ~êáåÖ=çå=íÜÉ=äáîÉäáÜççÇë=çÑ=íÜÉ=éççêKÒQO=få=Ñ~ÅíI=ã~åó=êìê~ä=îáää~ÖÉêë=
~äêÉ~Çó=ÉåÖ~ÖÉ=áå=áåÑçêã~ä=ÇÉêáî~íáîÉ=ÇÉ~äë=Äó=ÄìóáåÖ=~åÇ=ëÉääáåÖ=Åêçé=ÑìíìêÉëK=f`f`f=áë=äççâáåÖ=~í=
Ñçêã~äáòáåÖ=~åÇ=áåëíáíìíáçå~äáòáåÖ=íÜáë=éêçÅÉëëK=

2. Input
      (Customer desires goods 
                or services) 

3. Merchant Stores
     (Credit/ Debit/ e-Purse)

4. Bank Account/
Credit History 
(Online update of 
bank accounts) 

5. Output Sale 
(Products or Services) 

1. Farmer Service Centers/ 
MFIs (Provide inputs and  
technology to start process) 

6. Collect Cash 

Smart Card Cycle
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Conclusion 

f`f`f=Ü~ë=ã~ÇÉ=éêçÑáí~ÄäÉ=áåêç~Çë=áåíç=ëÉêîáåÖ=íÜÉ=_çííçã=çÑ=íÜÉ=bÅçåçãáÅ=móê~ãáÇK=“_~åâáåÖ=
ïáíÜ=íÜÉ=éççê=Ü~ë=ìåÇÉêÖçåÉ=~=é~ê~ÇáÖã=ëÜáÑíK=fí=áë=åç=äçåÖÉê=îáÉïÉÇ=~ë=~=ãÉêÉ=ëçÅá~ä=çÄäáÖ~íáçåK=fí=áë=
Ñáå~åÅá~ääó=îá~ÄäÉ=~ë=ïÉääKÒQP=f`f`fÛë=ÉÑÑçêíë=~í=îáê~ääó=ÖêçïáåÖ=íÜÉ=ãáÅêçÑáå~åÅÉ=ãçÇÉä=~åÇ=çÑ=é~êíåÉêáåÖ=
ïáíÜ=jcfë=~åÇ=kdlë=áå=íÜÉ=ÑáÉäÇ=Ü~îÉ=ÄÉÉå=ëìÅÅÉëëÑìäK=^ë=é~êí=çÑ=íÜÉ=Ä~åâJäÉÇ=ãçÇÉäI=f`f`f=Ü~ë=
Öêçïå=íÜÉ=åìãÄÉê=çÑ=pedë=Ñêçã=~êçìåÇ=NIRMM=íç=ãçêÉ=íÜ~å=UIMMM=ïáíÜáå=íÜÉ=íïç=óÉ~êë=ëáåÅÉ=íÜÉáê=
éìêÅÜ~ëÉ=çÑ=íÜÉ=_~åâ=çÑ=j~Çìê~K=qÜêçìÖÜ=íÜáë=ãçÇÉäI=f`f`f=Ü~ë=ìíáäáòÉÇ=íÜÉáê=ÅêÉ~íáîÉ=íÜáåâáåÖ=íç=
ÅêÉ~íÉ=~=îáê~ä=ÖêçïíÜ=ãçÇÉä=~åÇ=ìíáäáòÉÇ=íÜÉáê=Ñáå~åÅá~ä=ÉñéÉêíáëÉ=íç=Ñ~ëÜáçå=~=ãçÇÉä=íÜ~í=áë=ÉÅçåçãáÅ~ääó=
îá~ÄäÉK=^ÇÇáíáçå~ääóI=f`f`f=Ü~ë=ÅêÉ~íÉÇ=~å=áååçî~íáîÉ=ãÉíÜçÇ=çÑ=ãçÄáäáòáåÖ=êìê~ä=ë~îáåÖë=íÜ~í=~äëç=~Åíë=
~ë=~=ÖêÉ~í=êáëâJãáíáÖ~íáåÖ=Ñ~Åíçê=ïÜÉå=ÉîÉåíì~ääó=éêçîáÇáåÖ=ÅêÉÇáíK=f`f`fÛë=é~êíåÉêëÜáé=ãçÇÉä=Ü~ë=äÉÇ=íç=
ÑêìáíÑìä=é~êíåÉêëÜáéë=ïáíÜ=ãçêÉ=íÜ~å=íÉå=ã~àçê=kdlë=~åÇ=jcfë=ïÜç=~ää=Ü~îÉ=ëíêçåÖ=éÜóëáÅ~ä=éêÉëÉåÅÉ=
ïáíÜáå=íÜÉ=êìê~ä=~êÉ~ëK=qÜáë=ãçÇÉä=áë=éçáëÉÇ=íç=í~âÉ=çÑÑ=~ë=íÜÉ=âáçëâë=éêçäáÑÉê~íÉK=táíÜ=íÜ~í=ÄÉáåÖ=ë~áÇI=
íÜÉêÉ=áë=ãìÅÜ=ïçêâ=íç=ÄÉ=ÇçåÉK=f`f`fI=ÜçïÉîÉêI=Ü~ë=éçëáíáçåÉÇ=áíëÉäÑ=~ë=~=éáçåÉÉê=~åÇ=äÉ~ÇÉê=áå=äççâáåÖ=
~í=ÅêÉ~íáîÉ=~ééêç~ÅÜÉë=íç=ëÉêîáåÖ=íÜÉ=_çííçã=çÑ=íÜÉ=bÅçåçãáÅ=móê~ãáÇK=

qÜÉ=áååçî~íáçå=íÜ~í=f`f`f=áë=ÉñÜáÄáíáåÖ=íçï~êÇ=íÜÉ=_çííçã=çÑ=íÜÉ=bÅçåçãáÅ=éóê~ãáÇ=Ü~ë=~=åìãÄÉê=
çÑ=~åÅáää~êó=ÄÉåÉÑáíëK=_ó=ÑçÅìëáåÖ=çå=ëÉêîáåÖ=íÜÉ=_lm=éêçÑáí~ÄäóI=f`f`f=ÇÉîÉäçéÉÇ=ê~ÇáÅ~ä=íÉÅÜåçäçÖáÉë=
~åÇ=ÅêÉ~íÉÇ=ïÜçäÉ=åÉï=ëíê~íÉÖáÉëK==

^ÇÇáíáçå~ääóI=Äó=ëÉêîáåÖ=íÜÉ=_lmI=f`f`f=Ü~ë=éçëáíáçåÉÇ=áíëÉäÑ=~ë=~=ëçÅá~ääó=ÅçåëÅáçìë=Åçêéçê~íÉ=
ÅáíáòÉåK=qÜáë=áë=äççâÉÇ=ÜáÖÜäó=ìéçå=Äó=ÅìëíçãÉêë=~åÇ=Äó=áåîÉëíçêë=áå=íÜÉ=ëíçÅâ=ã~êâÉíK=pìÅÜ=~=éçëáíáçå=
~äëç=ÜÉäéë=f`f`fÛë=Ä~êÖ~áåáåÖ=éçïÉê=ïáíÜ=íÜÉ=o_f=~åÇ=çíÜÉê=ÖçîÉêåãÉåí=áåëíáíìíáçåëK==
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Endnotes 

=
N=hçÅÜÜ~êI=`Ü~åÇ~K=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=f`f`f=_~åâK=mÉêëçå~ä=fåíÉêîáÉïK=qÜìêëÇ~óI=j~êÅÜ=OTI=OMMPK=
O=ÜííéWLLïïïKáÅáÅáëçÅá~äáåáíá~íáîÉëKçêÖ==
P=“jáÅêçÑáå~åÅÉ=Ñçê=fåÑê~ëíêìÅíìêÉW=oÉÅÉåí=bñéÉêáÉåÅÉëIÒ=éÖK=VK=
Q=aìÖÖ~äI=_áâê~ãI=C=páåÖÜ~äI=^ãáíK=EOMMOFK=bñíÉåÇáåÖ=Ä~åâáåÖ=íç=íÜÉ=éççê=áå=fåÇá~I=f`f`f=pçÅá~ä=fåáíá~íáîÉë=dêçìéI=OK=
R=ÜííéWLLïïïKêÄáKçêÖKáåLéÉêëçå~äáëÉÇLéÉêëçå~äáë~íáçåK~ëé\ÑáäÉå~ãÉZêÄáéêçÑáäÉKÜíãäCëÉÅáÇZ==
S=j~ëíÉê=`áêÅìä~ê=çå=_ê~åÅÜ=iáÅÉåëáåÖI=oÉëÉêîÉ=_~åâ=çÑ=fåÇá~=J=
ÜííéWLLïïïKêÄáKçêÖKáåLáåÇÉñKÇääLNQ\çéÉåëÉÅíáçå\ÑêçãÇ~íÉZCíçÇ~íÉZCëNëÉÅáÇZNMMNCëOëÉÅáÇZNMMNCëíçêóåçZMC~êÅÜáîÉãçÇÉZM=
T=_Ü~ííI=bä~K=jáÅêçÑáå~åÅÉ=Ñçê=áåÑê~ëíêìÅíìêÉW=oÉÅÉåí=ÉñéÉêáÉåÅÉëI=QK=
U=ÜííéWLLïïïKêÄáKçêÖKáåLáåÇÉñKÇääLNUSPS\léÉåpíçêó\ÑêçãÇ~íÉZNNLOOLMOCíçÇ~íÉZNNLOOLMOCëNëÉÅáÇZMCëOëÉÅáÇZMCëÉÅáÇZ==
V=pêáê~ãI=jKpKI=C=ré~ÇÜó~óì~ä~I=o~àÉëÜ=pK=qÜÉ=íê~åëÑçêã~íáçå=çÑ=ãáÅêçÑáå~åÅÉ=áå=fåÇá~W=bñéÉêáÉåÅÉëI=çéíáçåë=~åÇ=çìíìêÉI=RK=
NM=ÜííéWLLïïïKå~Ä~êÇKçêÖLêçäÉëLãÅáÇLåÄãÑOMMONKéÇÑ==
NN=h~ã~íÜI=hKsK=`blL=j~å~ÖáåÖ=aáêÉÅíçê=çÑ=f`f`f=_~åâK=mÉêëçå~ä=fåíÉêîáÉïK=qÜìêëÇ~óI=j~êÅÜ=OTI=OMMP==
NO=hçÅÜÜ~êI=`Ü~åÇ~K=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=f`f`f=_~åâK=mÉêëçå~ä=fåíÉêîáÉïK=qÜìêëÇ~óI=j~êÅÜ=OTI=OMMPK=
NP=aìÖÖ~äI=_áâê~ãI=C=páåÖÜ~äI=^åáí=EOMMOFK=bñíÉåÇáåÖ=Ä~åâáåÖ=íç=íÜÉ=éççê=áå=fåÇá~K=f`f`f=pçÅá~ä=fåáíá~íáîÉë=dêçìéI=OK=
NQ=fÄáÇK=éÖK=N=
NR=fÄáÇK=éÖK=RK=
NS=hçÅÜÜ~êI=`Ü~åÇ~K=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=f`f`f=_~åâK=mÉêëçå~ä=fåíÉêîáÉïK=qÜìêëÇ~óI=j~êÅÜ=OTI=OMMPK=
NT=dçéáå~íÜI=jKkK=dÉåÉê~ä=j~å~ÖÉê=çÑ=old=C=oj_dK=mÉêëçå~ä=fåíÉêîáÉïK=jçåÇ~óI=j~êÅÜ=NTI=OMMPK=
NU=ÜííéWLLïïïKáÅáÅáëçÅá~äáåáíá~íáîÉëKçêÖ=
NV=ÜííéWLLïïïKçéÉåÑáå~åÅÉã~ÖKÅçãLëéêáåÖMPLëíçêóVKÜíãä==
OM=ÜííéWLLïïïKíÅëKÅçãLM|Ççïåäç~ÇëLëçìêÅÉLéêÉëë|êÉäÉ~ëÉëLOMMONMçÅíLëÄá|ÅíÑKéÇÑ==
ON=ÜííéWLLïïïKÇáÖáí~äé~êíåÉêëKçêÖLéä~åÉíKÜíãä==
OO=ÜííéWLLïïïKÇáÖáí~äé~êíåÉêëKçêÖLéä~åÉíKÜíãä==
OP=^å~åíÜI=_áåÇìI=aìÖÖ~äI=_áâê~ãI=C=p~ÄççI=h~êíáâÉó~=EOMMOFK=jáÅêç=Ñáå~åÅÉW=_ìáäÇáåÖ=íÜÉ=Å~é~ÅáíáÉë=çÑ=íÜÉ=éççê=íç=é~êíáÅáé~íÉ=áå=íÜÉ=ä~êÖÉê=
ÉÅçåçãóI=NK=
OQ=ÜííéWLLÑáå~åÅÉKáåÇá~ã~êíKÅçãLáåîÉëíãÉåí|áå|áåÇá~LÄ~åâëKÜíãä==
OR=ÜííéWLLÑáå~åÅÉKáåÇá~ã~êíKÅçãLáåîÉëíãÉåí|áå|áåÇá~LÄ~åâëKÜíãä==
OS=ÜííéWLLïïïKáåÇá~áåÑçäáåÉKÅçãLîáÉïLOONOMM~KÜíãä=
OT=k^_^oaI=^=Ü~åÇÄççâ=çå=ÑçêãáåÖ=ëÉäÑJÜÉäé=ÖêçìéëI=éÖK=QK==
OU=k^_^oaI=_~åâáåÖ=ïáíÜ=ëÉäÑJÜÉäé=ÖêçìéëW=eçï=~åÇ=ïÜó\=éÖK=RK==
OV=hçÅÜÜ~êI=`Ü~åÇ~K=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=f`f`f=_~åâK=mÉêëçå~ä=fåíÉêîáÉïK=jçåÇ~óI=j~êÅÜ=NTI=OMMPK=
PM=_~Ç~íó~I=hK`KI=C=mìÜ~òÜÉåÇáI=sK=EOMMOFK==pedJ_~åâ=äáåâ~ÖÉ=éêçÖê~ããÉ=Ñçê=êìê~ä=fåÇá~W=^å=áãé~Åí=~ëëÉëëãÉåíI=k^_^oa=OTI=PP=~åÇ=PVK=
PN=hçÅÜÜ~êI=`Ü~åÇ~K=bñÉÅìíáîÉ=aáêÉÅíçê=çÑ=oÉí~áä=_~åâáåÖK=mÉêëçå~ä=fåíÉêîáÉïK=j~êÅÜ=NTI=OMMPK=
PO=_~Ç~íó~I=hK`KI=C=mìÜ~òÜÉåÇáI=sK=EOMMOFK=pÉäÑJÜÉäé=ÖêçìéJÄ~åâ=äáåâ~ÖÉ=éêçÖê~ããÉ=Ñçê=êìê~ä=fåÇá~W=^å=áãé~Åí=~ëëÉëëãÉåíI=k^_^oaI=
QRK=
PP=dçéáå~íÜI=jKkK=dÉåÉê~ä=j~å~ÖÉê=çÑ=old=C=oj_dK=mÉêëçå~ä=fåíÉêîáÉïK=jçåÇ~óI=j~êÅÜ=NTI=OMMPK=
PQ=dçéáå~íÜI=jKkK=dÉåÉê~ä=j~å~ÖÉê=çÑ=old=C=oj_dK=mÉêëçå~ä=fåíÉêîáÉïK=jçåÇ~óI=j~êÅÜ=NTI=OMMP=
PR=ÜííéWLLÉÇÉîKãÉÇá~KãáíKÉÇìLp^ofLé~éÉêëL`çããìåáíókÉíïçêâáåÖKéÇÑ==
PS=aìÖÖ~äI=_áâê~ãI=C=páåÖÜ~äI=^ãáí=EOMMOFK=bñíÉåÇáåÖ=Ä~åâáåÖ=íç=íÜÉ=éççê=áå=áåÇá~K=f`f`f=pçÅá~ä=fåáíá~íáîÉë=dêçìéI=QK=
PT=fÄáÇK=éÖK=RK==
PU=^å~åíÜI=_áåÇìI=aìÖÖ~äI_áâê~ãI=C=p~ÄççIh~êíáâÉó~EOMMOFK=jáÅêç=Ñáå~åÅÉW=_ìáäÇáåÖ=íÜÉ=Å~é~ÅáíáÉë=çÑ=íÜÉ=éççê=íç=é~êíáÅáé~íÉ=áå=íÜÉ=ä~êÖÉê=
ÉÅçåçãóI=RK=
PV=pçÅá~ä=fåáíá~íáîÉë=dêçìéI=f`f`f=_~åâI=NPK=
QM=^å~åíÜI=_áåÇìI=aìÖÖ~äI=_áâê~ãI=C=p~ÄççI=h~êíáâÉó~=EOMMOFK=jáÅêç=Ñáå~åÅÉW=_ìáäÇáåÖ=íÜÉ=Å~é~ÅáíáÉë=çÑ=íÜÉ=éççê=íç=é~êíáÅáé~íÉ=áå=íÜÉ=ä~êÖÉê=
ÉÅçåçãóI=ORK=
QN=fÄáÇKI=ORK=
QO=fÄáÇKI=ORK=
QP=k^_^oaK=pÉäÑJeÉäé=dêçìé=Ó=_~åâ=iáåâ~ÖÉ=mêçÖê~ãI==NK=DO N

OT C
OPY O

R D
IS

TRIB
UTE




