faduor g a6t aRufRaRe!
adad o donelt Yafa




P

qTfeTehTaeen g1

TATewd AT

TR

HTIRT AIRTT

afv=sE 9 afe=r

TR=ER R FRTF ISRT ¥ faUwOr SRt yatd, Heed d9r SUANTHT d==aT
afv=eg 3 AT HATAHT TRUTHER

afvTeg ¥ a9 ATaETe, S=rd, A 9T START yahd
TR 4 RIS TAT T

AT

EEUCIFRa



arferert 9.9
ATferehl 2.9
qtferert 2.3
qTferert 2.3
ATABT R.%
GUGEIRER
ATfeehT 3.3
qrferert 3.3
qTfererT 3.%
SUGEIRERT
SUSEIER

qiedEEd =

SATEHT TRl TSTeddTes
FeTTH ISTITHT TUHT 9Tl HIHARD] &I
IR ISTIRET oATNT AfeTH =T TR [ FrHTREEH! qen

QEAT ATHI FTHRRE! THIR

SEIRT d10g
ESIEESIEEIN
FafiTeR TSTIRAT ST /TETH
FJIT T T

AT FET AFRT TaRATE G TAI Ffaer

FHATh AT AR HoAl THH TAT TSGR

QAT TF AT Y1 ASAAT AT FFIT SATABT

= A

q0
13
9%
q0
0
¥
B3
EE
3y

%



=M 2.9
=M R

.

qE 2.3
CICICRY

=e 39
e 3%
e 3.3
e 3%
e 3.4
e 3%
e 3.0
e 3.5
EICIERS
e 3.90
=é 3.99
=TE 3.9
e 3.93
e 3.9%
=E 3.9
e 3.9%
EICAER Y
e 395
EICERR
=Td 3.30

Tdewebl T

faryaer faguor ayare
TITAHT fagworerT AmyeTe

Meed T=d qdT AMLT F=q T [0 ATgargh!

FA M IATGAITD] AT
TR HET A

AT GEIwT ST
TSTVITRTHT U S h

ferer feafq
TINTT ®IHT AR

(l“‘l‘ll?l‘-ll TRl PIHIIY T hlHEP] ‘Acler\d
TERIAT ATET HH
A AT qT AT AT

SRIRTAT ST AR @9 S F2]
AN (YT AT9aTe
EEENECIEIECIR I

TGT TITS T

[T ATEhH! AR a8 @
faoeor TR IUANT

EELCIRRISE]

ST I ZTSTAT

FSAT T AT O

HUT ERARAR TAT FHSTbl ITANT
TRARAR Y&TH TXehl Hollehl AT

= A

q0
11

11

9%
<
9
R
R
]z
<3
BE
R4
R%
0
30
30
ES
30
R
R
3y
34
B



Flcen

T I9TETE ST AT b S9THT ST Y= 8¢ GAy Afoeig e ATue! o | faswiad
IYEEHT SRR ATAX TAT HHB Hed qAqCHE BTHA] I=F g1 AUHA Tqdh FH
farefaa qefepepT WIHEE ASHIRIHT AT ST YA dga Ul § | Beay qaraad
HeFeweh! [FIT AT Jeted TIHT Fig &a TTH T |

fa.q R0%0 % gEal@ BTHE! GISIH [d390 S AITATR AT T Irleed TS Tkl
[T THHHT JoolT 1§ ASehl TR HHAT (U0 YT 9 ORANERS! F=d qaT Al
yafadrs Hisd T 9% et 330 ERARERATE THET AT TIT 6T AATT THI
TRUE & | T qTITT IANR TWHT Alqare®  Aiaraar, faeewe, odgeddr aoan
TRIHBRATAT FIehl ATNT TITGF g Hel ST g |

TE AT G TR Ufgedl q9T Hecaqul Alqei AT qa7 HRIE AALITSTT
ATAANTT GATXA TUTART 19T IASIIEIRT FehTAT Gorepl SfHeT &7 | JaTEXuehl T
fa @ 0¥R A7 2T AR T ART T G TATTHAT F3fTeh TSI FEIwdy i
T AW FATA AT HURT IMGv, | Fa1Teh ITSTITRIBT HEaedTs ATCHAT I AT
AT (R0%%-K¥) 3@ I3RTH ASTNIHT AN TTed HAFEwH! @ISl T I aTdTs Hecd
fa arfeuent &7 | f9. 9. 04 Y ®EF q TASN FAATIRIT FaTATeTs [STel TN HTATAaene
qie AEETHT FATSH FfaeT TE XTI JTHI &7 ATel THA S3197F ISRAT AT
FH A ST | T HEAT A 04% AT AT AW G, 4" 0%% 7 IR TR
TFHT GG T 0¥ AT F31Teh AR fI9RTRT TITIAT Tl ARG R I3
ISTRIHAT ST AITCATATS T FESTRR0T =T | JATeTe HAFANET FIHebT @IS ST ATNT
90 HAFEE Geoll THN T AT BT R HAUERY FFIAEE ToTold [ofg I AR
T F=ATAT TLEH G |

IR TSI TATAHT SRR % TETSH T AUl THTTER! ATNT AHET Teaehl SfHepT
oAbl T YA AT I AFIAR] T HEcaqul AT Wbl & | IaT@TH AT
SUUTH FEANTT FTTH] HRI AT, 040 /49 @ Aa. 3099 /93 FFIAT 3R A1 4%
BN JUTAl ISHIRIHT AT HAFAE SH FFIT AUR @ | AT, J093/93 AT
SRR AT HAFATEX AT TATeAhl Gl ¥3 A 95 gk Tl g | IRIH @Ew]
AT, 040 /¥ AT TAUH ATYATE ¥ R A U FIUS EHMAT T, 0% /R AT & § @
99 3T 7T STHT HA Mo ICAEAHTHT AT 1.9 IATd g ATSS | AT.F. 0% /93
AT fabwor yare afg WE F € @ SY qd Thl G W EA Mo IAEAITH A9
3%,.& gfqerd el F |

AT T@ITHT TGN HEAGUl ATTSAT AT [AIT0T FFegdT fqea® T Jorershl qrdferd €41
&1 | fador e femmeer faeawn qume 23 off T g @A jo4o/yg @ wna
J06R/\93 FF FHTHH WISIHT HAFAER TTH ¥3 A 95 E9Y HIHGR H&ATHl TqTeAehl
F TTASRATETH ATITT B Q4. ¥ FqeTd g S | Fa Mewd IJeAETAT fqywor
ATTATEDR] ATITADT [EHTeIl AT [q9aAT THT TATTHT G |




0.

19.

R

13

9%.

T IH AFAAA T, 4, A 3R FAR @ @R T | Ith IHAATS AITGH BIH J&IT
TAT T WY ESR 333 &9 ATSE, O I TATATH] ATNT ATHYE ThH &7 |

qi=lt, T AATT HAUTER FHAEEAE TSl Helh qdT HeATTaTHT S5f3Teh ISTIRHAT TTehT
TEIGIFA  AIANRE WATAE d¥ ARG, FIAT dad [qhad HAFHAT TUHEEA
HAITP ATAHETE ThH TG ThT TETH G | T ATATA 0.2 gfeera fayoor 3fae
FEA] I b FAT faiTT FRATETE T Y. AT gueT Withd FuTer fafA I@Uar 3 |

DA, AT ASNTF ASIRET Trded AAbe® Hed Wl AARERH Ug.Q Fiaerd,
HATGATAT %% fTerd, faepida Aeqebd® 5.9 Tiaerd T ARTHT ¥. % G T8 HrHeb
ST AT TR T@ITH B, |

AT, TR FHLTTHT FHIEUHT AT 50.5 Ui ORUNAReD! [0 SATaeh ATHBT A
IIqee @9 o A0 T 5.5 Yqed ERARERA STHNT @bl AT [qyoor ST 997
FIAT AT T IGUHT G | [T IT ATFRTATRT HROT AATAH] TATRT TG T8l
TAEGEATH ATATT FHIT: Taq TUH G | HAFH (A58 T ATSTHHT THE JTd BTl faeor
TEH G | AIY, AUAHT RTT-SARASTEAT AHINAE AT AR ATSAHT THE FRI G
fardreror s F Sfauer g |

TS, F2fTeR TSERIAT TTUHT 5.5 GIAerd ERUNERE! AR faITor AT TEehl Grasa T
IS FeAdhehl TSR] e AT ATCHT AT ORURARE! TR 3R 9 Jgd g, |
7 fepfaaeT SifaaeTg AuTerer {ifd AT ATha Soi@T qEread T ATavasE B |

T4, fageor et wAn Wor fqe W3 ufderd, e IwEnTeRr enfir 23,9 gfqera, frem,
QAT %9 gfqerd, TS HRIET AT 3 Giqerd, IAETHAS HIeedr 1.9 qidaerd 2
Tod FAHRN AT 5 AT g AATAA T@ITH B | AT, 040 /4] AT HA AT T=d
FA Teed F9d a9 (% & Gaed 9_T Afddia dmd 9% giqerd EHEr A,
09 /93 HT & NG =T e Meed T AT 4.3 Fqerd AT oot ¥ 3R qieerd
TEAHAT (YT ATTATEHT THE FHET TH shawg |

F9TF, FafaTer AT AT ST SRR Hel S¥.q TiqeTd OREeATR! T 35§ qiaerd I3RTe
JSTTTETAT ST ATl S @TAT I8ehl 2w | TH TATTATE 2T ST AT TR
Afhee Hell BT 33 [deTs AThg TooToTAT TAHICURT Siavg | I3fTF ATARMT AT =t
aT PN IRATTHT F U SATchebl ATHAT Seh @IAT GIelebl Eq YT a7 Fal JTcareerl
T /T T FibU faxirar FuraefTauers 4w faear T9 gied dfas, |

THTRT, S5k TSR AT q @bl Grq Ted ITg-HeTaie / ATIREE Y. Fiaerd ¥
S qAT fa<irg RATETE €3 YiqeTd el MUl AT AT qge Ataafgerr AT ok
AR AT FAAT T ATAYTF MGUH B, |

aTel, fayor AT T T SRARAR AT TAT Ao THT G [TITT AT
F MeeA IJATEA ATTIGHAT Yfaeer IaTd R Ifaws | a7 yafa A T oRARATeH
JIIATE AT AT AIHT FA TRTE U0 AT9aredrs Scaaaeiia &say aum=r T
ATATEARY SATST I AT aM@wg, | TAT &7 Feb argehlal TRal AR T Jgd
faet 7 ifted Icares afwalgar a=ar IRare FHa IRTEE O 3w, |

\Y




qu.  fauoor TeEH IcaTEefer &THT SUANT T FE9T AT, J0%% /%9 NG AT TRl A3 4T
ISR =T ST I gTefebl 9T i Afq TafTe TIRET ST ATHT =T Taehl
Ifavg | T ISTEUHT ThH FUTT AXERS AT AT B (G900 SFAT AT T
Je9T @I qRATAT TRAT SeRTR ASEIRMET SHeed qiq T T4 ¥ Irlessdl IJIR
IIATSTATAT I T 9T TET A&7 AR FodaT Sy T A fea sqaear T
STIH &7 |

& AT, AFIT HI THAAHT G G T AT @EIHT AT FAecaqu et Hae
T & a9 fa9RTeRT feeTe o TEIRIS e, SU-fAeeThga #7 Sgaara Asader taH
ST, AHIRVT @A AT HETIF (HaeThes Ml AR AT, HT HASTRAR & 4T T =1 HaEAl
YHIE GEd qAT AT GEEA Ted 9erad Haerd ol arEd qreddrs gegare Arad

Teg |

/\j\M Q\“—n

R ST AT
FEAFRT (et
AT [T

Vi



RPN

T 250 H IAHaNG AMGF IIRIH JAT fqedaardiaR el THrae &l (qehrar-ag
HAFERATE [Tehiad AAFEEAT ASIRIBT AT AT SHATHAT I=F g §a TUHT T ol
HAFEEHT fayour ATIETe i Joied qig &3 ATTHT B | TIATAHT (a7TeT T3 TAHAAT 1T
SRR (AT @R HATHAT T @ISl HAFESHT S+ HH A9 Ehl G | maeasy
3T AT TTUHT FHREEA TSS (a0 ATIAT el ATAR qhg qF & fagoor
THH AT TRANARET ATRTAR] T Y@ el ®THT TMTT TUH 3 |

FAUeTT ST AT AT I 38R TTH] ITANT GradT MR 38w | fauwor s Sa«raT
g9 g R AT Ioaad qeIgr AALATHT AT g g ATIR HTETHT =M 97 S,
e TXAT AT FTEMHT GO §aT IeaTa ¥ ASHNH] FHRICHE FAE I M6, | ST Al
ForIeoT STl B Meed ICAEAITHR] AT I=d Taehl TRIEIHT AT ALTAT fayuor g1
T ORARERE TAY AT ¥ 2T AT [F900 TS Gl JUANT, @IHIT JIANT T
TAAATS TATE ITH FRFe&H! qie=Td qdT [FTATHT i Teehl B | T&Id AATT TITAH]
fafaeT 9% Secress! fauwor g 79 30 ERAREARG] TR FA&I0H] AR Wl 3 |
qGEITHF [F9eror ¥ faarumces GHie o fafuesed! START T 47 Seae qee XU
g |

ot st s s amaRaEE suftie e wener Refa

E

HEAATHT TS TUHT 330 TRUNAREE W ¥¥ .9 YrqaTcAep] AR HET F1a BT qaT
35, GaeTerl J3fTh TSR IETHT G | qiehT TRUANARETS! AR HET GId ST
T Y T TR G |

HLIATHT GHIEUHT 30 TRARAREE He §¥. FATA TRHATD! HRIAT Teb [aird FEImHT
f7erT @raT EH B | AefiTe ATARET TCH ATheE T 3%.% WqTdH] WA Sb @i
& UETHN B | AGaTe faUuer gred 9 wia uE fqers muares A wge arfer
Wl fEUE T |

HHITA YTHIOT &THT FAETE T SRHA! A=l Fe¥ qAT FedwHE &FAA] J-qEd T
TRHATE ] SAfhg YATHT TET T&o Teehl SWITHT B | S TAT faxirg Fearehr Iufeafder qwan
TR 9TeTe TR (A FaTeh! STARTHT TAATCHE &THT el TATT TILehl SRGUHT 3 |

Fefire ASTTEAT TUHT A 939 YTATA HAUTAR FFIATR] HATHHATE, 9%.% AIAerd
TAT ATATHTSHT ATAFAE TAH 0.3 Iqerd d+ HIFHAE SH WKl dfawg | TET
ISTRITEAT TUHT T 334 GFAeTad ey A Hepep! ®9HT, 93.8 Ffqera IqRem e, 2.3 gfqerd
F 7, 9.4 AT TR FTHIRG! EGHT T afbl A= UHT JAT & HTAXA Teehl
afgvs | JefiTeh ISWIRIAT U Afthes Wel ¥¥.q UideTder! 91feTe JFadT 09T 4.
Tl Y Tehl § 99 .5 gfqerd fAver W a9 |

HATTHT THICTHT A IR0 TRURAREE Hed YR.q WA ORURARFT TPl T
ISRAT ST1ET AW @bl dId ATgHeTSTT /SATIRI SMaUepl B 99 §.3 Jiqerdel AT s
qqT faxirg FRATATE Holl ITANT TRebl MGURT B | Fihl IRARF] AeHe®d R AR
AT AT A AATTANE I T Tl Gl G |

Vil



q0.

19.

IR TTSTITEAT TUHT FTHIREE qUHAT AFT &R T2F T AN @ & L A 3%
FR ERYRATTHT ST Tl TTSUaRT G | (U0 TErSaTeh! AN &l (YT ATqargedl 9.9
JiTeTcTeh BERIENAT I8! TR 3 |

3T ST TTUHT FHIREE HeA Q0. WAUae b adr fa<dia Fear van A
TSI ST SATI=Reh HIEAHATE TaT SIS Tl T A ¥ YA grel AThd ¥ 9.0
greTeTae TS AT AThRTe® AThd TRARARATs THH TS TWH A | T aeh %
yiqeTae 9 AT qAT AT o AIEAHPT ITANT TLHI M@l F |

HAITHT THICUHT TRARARES A 95.5 TATAR TX-Gobl FId (GIu9 AT AT Taehl
B 99 dil 59.% gfqerae SREE Hh! AT FUHer Al dfaieh a7 sREEl draes
FHT ITART THT T |

AT [TTT ATABT Y3 IALTT 39T A [qebl ANT TART AUHI I@ITHN G T 3.9
giqeTd @I q9T AIST AdHE! e JTART FTET, %9 Giaera Rraw qr
YT, 3.4 G faare, aaee avmade! a1 S HTIT T 3.0 Faerd eRTad qeqraeh
GREHT YIRT HUH @UH G | Iy IFaHl 5.0 giqesrd 99 F=d ¥ 9.9 idqera
JATTAHAE EFTH] A FUR MGUHRT |

fRSeoT STt a= A et

EES

13

9%.

9.

1%

HEAATHT THICTHT fayoor yred T eRARAR Hed §%.% WiAeraer fayuwr g & T &
TOAT AT T TWHT T AT 33.¥ GA9d ORARAR ITANT TAT T el AT TINT

T qISTH G |

faIoor sl S=rd T BRUNARER Hel §¥.Y Wiqetdel S® qor Ak gwarEn 993
GfTeTael AThET T 5. HANTA e ALAEEHT T T S | TET & oAb qa
[ IEATHT F9d T OR9RARS] ATATd JTHOT &FA] H=T JAACHS SIHT FEl I8l
E

faIuuTETe 9T THH FAd T ERURARE® Hed ¥o.c YAedel a9d el qeT Ievd
FRSAT @iRE T WH B 99 35§ Gfaerde g9a Al 3¢ WX WA I@UH g |
qqaTe® 3%.3 QAR T TR YT ATAANABIRT RTET TAT TTEA Teehl G 7T Q2.3
giqeTael TET Tl Ie9T S JTATT T ATHINAF F &R Food@ TR T | T A
HUT AT b ATRT 4.0 FTqeTdel T ATIR /AT oo T I . % Fieqarerel
Farroror SRt =i e TSR 3 |

AT BIAUHT F TRARAR A Y25 FIATAS oAl ITANT T IETHN B | oAl
JTATT T BRANER Hell 39,3 Yiqerae g 97 o earene, 3.0 giaerad are=are,
30.5 YiqUdel HEHABTSA q9T AMRIEE, 9.3 Jqedd o=dq FHgare, ¥.q qaerad
FIfTATSaTe T Y3 wiqerdel 9V Gradne &l SUANT TRl TSUeH! 3 |

FA ITART T TRANEAR FeF 3.4 Ffqerael o8 FATe+/@RE T, 0.4 gfqerdsr T
O faT JAT SR TASERT AT, 5.9 GfaeTdel F3fiTe ISWIRAT AR AT, 0.5
YiTeTaeT ST @iXE T ol (AURT IRGUHT o | TR, ATATAE HTIBT AT 9, Fiqereer

viii



qe.

9z.

9.

RO.

TAT SATARDT AT €. FIAMAA FoAT (ATHRT B | TF ek &.§ Ffqeraer A ATTATIH
FI TAT TATAT FATSIART ATNT I FTHART TR 3w |

JINTE IATRET TTUHT BRANARET AITew Hed %Y Fqdel BTeded d8fiTeh ISR
TETTAT AT TRl SMGUhT & | TEAT Toaqas (] STehrl THTT T ATAhT
9T 93 % YT el @ A T THH THUX /A Jgehlel AT T FAAdTh AT Y0
giqeTd WwH B |

LI FALAUETE YT [AaRTeh] H@ATHSE [Tl AR, ASIHAT TR ATcheb! [RTETH!
TR ¥ (IS AR HT HhRIcAS F¥e=d SMgUHT & | @raTel, Aq=Tieer R aTaer AT
AThe®d! qATHT ATT=Ted RIET eTiae el Afthewd! (U0 dyare 3o SRaush
B | Rt afthes wfawalq adr Fagaeid g4 a9 Teded HAFHT FHT TAATCHS BH]
THT Gl HTH T TAT TSH Gobl FFATIAT IgehTel T T&AT Alchaeehl (990 AT
I=9 ekl Bl |

S @I @O J41Te ISR TTHT Ahewed! ol S Gral THUHT ATheeeh]
fadeor s =99 IfEUr @ | AT, AR HF Grar AUAT AT GREAR aE T F=d
T fEudr B

T, ASTRIHT TUeRT AThebl daTfeeh (€id, TRANAR &A1, aaHTAT TRYabT I
TRET AFLT T [qU90 e GRaRET ATRHIR] Gidd gHd (G99 AIerg 97 9

QIR

9

1.

R

Q2

qfged] TYEEHT THlaR I=d R1er erfaed el qar aameantas T vaw arfaw fagsr
fche® THA ASTRMT ST Fardel [aFE g3 TUH g I AHBAh [TI00 AT 9T T
TRUNARESR HH AT Headrs 3~ (More leisure than work) Fafd sfausr © | a=r
Gl (AXRardl |THe Mad T 970 ATMF [ThaHT ThRIcHE X 9 TR
e | a9d, F2fTeR ASTHIRIHT TEhT RN qEASEATS AT AT (T Feaee
RIS 4T JefTe ASHIRIAT el Afthewdls Tod AT JAT I&7ar I&T T8 fayoresr

START QLA T Al AFaFad T ATaTF IRGUH 3, |

ARASE AATHANRE HAHATE YT g (aqT0eg Faredd T el $rH T A Tare]
FTHIRETATS [TUT AT TS[SH AT WTEAHEBT FTRAT TR [TgeeaqrT Foaraeis
STHHRT IRTST TAH J9Tell (G900 FHFIAEEd] ARAHT @l @led A€l 9 ATavTH
FEH AT I IG5, | IR, PIAT ATATHT FITTT HeAhaTe TATAHT I@T TSTSH HeA:
EUST AN €% AUl TraHT (0T FHHeedrs 4T UEEHT MMl faedr T reared
T AfEuEr g |

2T ASTTEAT TEehT &7 T4l Aftheedg deiiTeh AR ToATTB] SAAHNT THTE HRI
THAH TMMAT ATHT THUHA FT T=d THH ATTH TAR-TAR T I ATTLIFAT [Tl
B | AGRT AT AFCATT HFIAT, Fefreh AR fqamT, HAUTaR HFAT T BISHTST erd
P sreaRiTeea FaATAReIerAT 19 S%F WIhd J413Te ST F=d I, ST T fafer qar
ST 19 YT g SATSER AAAH] SRR RIS A TR T ATqF JoR TR
T ATITF MGUHT B |




R4

&,

R0,

RS,

fagoor sraeTs o AemHare fAETeT 99 WiedTed T o q9r fadia geareeet
SUFEEHT fafadiereer T sravaes FauF | T ASRMT TP Afhe S GTare!
HTEARATE U M= Aafgasd IHH TSTCAT ASHIEe b 999Td Saard T =e Al
FSATHT FESHIU T Al ATAFT T Alebreg | AT AMTBT SATABT ASTIAHAT ST AT
YT T ATCH ATHSTHT Ioeid &7 ATATF B, | TFA (a0 ATIATE AT ATAHATS
TS s |EdnT T gUET ANAdHET AAITANE HITHeEdl FARTHT I APl a1
STTRETE Tebehl AT AR a9l {93 TRV g9 Yicdmied T i, |

3T ISIEHT ST SATche®ed! AT JSRHT S 9fe =aad aifaw foag o e
WU 9T FIehT TATAH] BATIAT §F TAbHBIA T TEIAT AABIATT T STLBTATT TUATTTeh!
ATTITHAT AGUH B, | G, AAFIAAT SATAANIE AT TAT AMAH T&IT T ALATE bl
TITIAT JT T faeqAT Sie fog 90 G RATdl Makesare qHeay I Hesdrd q4a1
STHRTAHT AT GG AT TR T Teq el HAFeedTs ATAIE AR B! ATHTAH]
HTIRHT 1T ASTLHT T TATe ATheedrs Aal J & aiad I\ THI 3w, |
THH AN Tl HAFEE THT Fehd TR ATALTF HaH dled] ATaTF G, |

ferdoror M 9T T ERAREARS &N ThH BR-STAI S&AT ¥ JeAEAeied SAgEHT dgarsil
T T FART Tge TUh el T AT eediied T qaT oR-SW FRIARATS
AT T J-ITART AMTHRT TATTFRT HIEAT THIH a7, |

TR AR ToAATART TATFRNRAT ATl TH T TATTAATE TRATTAATHGT AT
ATAYE G | AT TRATSAAT AAATHRT = T ARAIh IATEALNA IARTEE b T Heb
¥ (Initial Public Offering : IPO) shE=T U# Mi=d gfderd aR&w yaH TR
fadooraTe I ATAATE (AR TAH ST Ak AT I afbeg | A, ST
IRATSTATEwd] TATAH FAEAT g [FeaaAadr HaH T AaF S | J&AT T=cdehl
afeeereare A e RS aiaTSTHE AT deiTh ASTINAT Uh  Ahash]
AT Whlehd dle=Td a1 AHEF TEATT T qRUTER AT g7 FbHAT JdA a=d
=TT T 99 ICATE T3 RATaAT f@Ueh! 3 |

Feferer IR fasmrer ST SAer ane sfreaw @ fAaRer T qrtT amer garadr
FIEIT g Addal HAUEY e d¢l JHH Ao Jaid aual § | 999, I9dh
3T SRR fa9mTeTe THEHRT ATHA g ATEIF g |




af¥=87 ¢
=

gsofi

q.  Ueh QTehT AT USTITRIHRT ATNT bl T STH T ARG I ATT fqUooresr =ad T
RURARATS TSTI =i [ ATHT GaHeg T8¢ ATTHT &1 | d% T 4350 & qTeharg
e TITTAT AT Tl ATTTH IERIBI TAT [AITATIRRITh] SATTH THTT (97 7 STSACHT
IGUFT B | [AFREHE AAFEEHT FHPT e T ASTLIHT AGGR G =F g a1 faefad
AqFe® A% G I=F AT T I=a-HAH AT TUH AAReEHT FHH Td T
ISR HT9R g 9o @ PR [GhAHE TAFewdld [qehad Heheedl TSR
AT AT ATTHAT 3= qig &2 TR AM@wg |

R VUTTE® fASITHT TS HTH T YA WY AT FES ATTHT | AT -ARAS Gl
AATAT g AT UTiaTees, AT T Aep(qe AAear a1 7 T Goilel kel ATaT
YT WUHT HRU[ @ ARAHT T ARAAEE AT TS HIH T4 T=dq= AT TR
TS ATTHT BT | TH PRI Tl ARAHT T8l ATl BIHEREED] GEATCHE [aT0Teh T
afrerE THT T T | ATeiE® TR 16k AT HAGE@HT g ASRT T ToAT o
4 ufg 9T ¥E TUHT BT | WO G Q220 F IUTHANG THIGT TAT TFAT T @IET
qAFEEHT I=d ANMGF qhg TAT HTHFBHI TEal ANT T ABIAH TITAHT FE Fgehl BRI
STTIRIHT TPRTCHE 8 I8 TUHT RV TGN IRISRIBT GHET AT T4 TR aTeh
A HeAbgEdh ASTIRIP] AN LW T8 g ared |

3. TN ETAT 28T, ATST T=aauTd Aol (R0¥]-KY) G Ta1Teh TSR] AT e
qeleheehl @oll 3 YORATATE Wecd fad ATfeTqeshl &7 | g JeATdel AHe®HT a1
ST ST TAed Heheed! e, Ted ¥ [aiadieoredr g sqaewad T3 "9rell
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Y. FQNTE ASHIR UH, R0%% AN TRUH(E 9e1Teh ASHIEHT AT FIHEREHT AT G317 TSI
AR FAGTHT ATTF (qAR g Tl Shaweg | T UF AR 317 AR TS
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Rastra Bank, 2012) |

T YHRE! [aUT0 AT HRATAT ITART S Teehlel A&l ATTATs o= qdqT AT
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TEIHBTH ANAhHT 1[0 T/ TRANAGHET A, FHISTGA1, e T Ardmses  qdn
YTk (epTorehl WEARTHT 0O g 7T K T SRR Srld TRUHN B | T
JIHATT FTebl IRUNARET Gl &l Afeecd] AHATHT TF (GUTHT I =T ITSRIHAT
TMUHT BRYREARATS FALTUTHT FHTILT TRUH! |
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TG PR THAT BACATE TS faaurars qauaw &y g 99 eRafEr g9
fafe=T SmamAT YT ARl gafa T eRRERE! AT SqAR] FIAATH! (AT TR
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I FREFEE STl RTEM, TRAeAThl e, o ug=r avmad i T e Jeeed]
faeeroor T Econometric Tool AT 97 9 9.9 AT Il TRU FTHRITTHET [Fia

Box 1.1: Econometric Model Used in the Study

Inamt =x +b;location + byunderl5 + b; family;y¢q; + byabove59 + bsedupppeqa +
be bankg. + byageppneqa + bsmaritalyigrans + boedumigrans + blobankacmigmm

biipurchased;q,q + biohhexp,rgiio + b13S€Xpnneaa + b1atraining + byshavey,,, +
blémigrationexperi + b17agemigrant + blstimesremit

Insaveg [/ logitsa,e = +bilocation + byunderl5 + bz family,,iq; + byabove59 +
bssexpnheaa + be banky. + b;agepnneq + bgmarital migrant + b_9 edu_migrant +
b_10 bank_(ac_migrant ) + b_11 purchased_land + b_12 hhexp_ratio +
b_13 have_loan + b_14 times_remit

logitinpest = % +bylocation + byunder15 + bz family,,iq; + byabove59 + bssexpnneaq +
be bank,. + byageppnea + bgmaritalyigrant + boedumigran: + bmbankacmigmm

biipurchased;q,q + biyhhexp,qiio + bizhave g, + bistimes, emic + bistraining

Note: Description of variables are given in box 1.2

R Single Equation Logit @41 OLS Models @7 estimate T1Ruer & (Osili, 2007) |
A1 equation EEAT WART TRUHT =RE®H (g0l T .3 H1 fegual @ 7




coefficients @7 expected sign s mader faeawor qfv=gg ¥ AT IRTH T | TG
T [qazurer! [afq=T JehRepT auATcHE ¥ [aATOTcHe  AfqSiTeh! ATARHT [qywor AT
YT T BRI AR S=d ATAg(g T A8 AT ¥R T&qd TUeH 3 |

ST L

9%.

U AT IET ATEIHl IUAH [afd =T T F¥e TRTHT T | TAMT TEGHAT bl
AHEE TWH B | FIHA, AAITAT AU g T eRAEaRdrs W qafausr gar
HATAHT (TETSHATE FATTT YT A BRIRARET AT 7T AT=ieh gav | <191, TH
¥ ol ATHTHT HRI AT JTAT 1% STedThT STHAT 330 ORYREARET TETFHT HTT AT
TEH AAITR] [TFY T RTdeedls ATATAIER Tl FrEadmHl JIA131 97 i |

Box 1.2: Variables Used in the Model
A. Varialbles in log

Indaily_con amount of remittance used for daily consumption

Inedu_exp amount of remittance used for educational expenses

Inbusi_inv amount of remittance used for business investment

Inhh_ass amount of remittance used for purchase of household assets

Inpay_loan amount of remittance used to pay loan

Insocial_work amount of remittance used for social work

Insave_amt amount of remittance saved by the household

B. Binary Variables

Location 1 if household is residing in rural area; 0 otherwise

sex_hhhead 1 if sex of household head is male; 0 otherwise

Edu_hhhead 1 if household head is literate; O otherwise

bank_ac 1 if household possesses bank account; 0 otherwise

Edu_migrant 1if migrant is literate; 0 otherwise

Marital_migrant 1 if migrant is unmarried; 0 otherwise

Training 1 if migrant had training before migration; 0 otherwise

migration_exp 1 if migrant had foreign employment experience; 0 otherwise

Have_loan 1 if household have outstanding loan; 0 otherwise

Purchased_land 1 if household purchased after migration took palce; 0 otherwise

Invest 1 if household have invested remittance income in productive
sector ; 0= otherwise

Save 1 if household save remittance income; 0 otherwise

C. Other Variables

Family_total The number of family members

Under 15 The number of family members aged below 15 years

Above 59 The number of family members aged above 59 years

Age _hhhead The age of household head in years

Age_migrant The age of migrants in years

Times_remit The times of remittance inflow per year

Hhexp_ratio The percent of other income (except remittance) that covers

household's daily expenditure
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Fefirer IR T faywer sy el [T JeEEET Yoder ar udiel ®YHT MR
T3 | TR ISIRERT LA TeehTeTehl AT HARTT SISV THTAT JHTETAER! TN
TUTS TG, 9 TFATE B Tl AT-ATSA qAT A LA ITAN g FbHT HeA a4
ETEMPTAHT FAFTT FATEH qdqT ART ATl g7 TPIEAT @ | @I, JaiTed
ASTrETe faebet A9, giafaer amana T faUSor ATl aRHIEe Toael a7 qRiel 997
HAFTT IcATahcd 9T SRR ATHalg g1 ThHT AMIF FIGAT THRIHE AT I
sf@=g (Leon-Ledesma and Piracha, 2004) |

fogor Il HAq: ared & PRIEAR Ahd AT AATAAT 91T TRH geg | T&dT
AT ATA(GA aTed &F PRIAR AT SFAHL @Il ATEA & aal Al AT=T =1 @1l
q3E B MEATR (RIfqHT ThRICHE THF Wl &5 | IR AT oRad wiqad
faprarag T faemEeld HAe@aeA] d@al AR HTardl FRU RTad e @rdr ¥
MR BTer AT fagelt fafaasr afsafaar few oo Igsears fEaywer smaer amer
PRI JYAT ATTART HEQUSH! ®YAT IHT T RURT &7 | a¥ b, faueor oraert
Afgige T IUHTT TEqEEH AATT T R TR HTeT &P THE HRHH &qH]
fIYEOr AT Tehl TATIAT 909 B (Ministry of Finance, 2072) | THIHT fGUWT 3 ITHRT
FiEd gaT ATATT TG T TAT qAT A i aal IATEA ATAG A ATEF FigHT
TAE HPRICHE TATT T RATEAT 6 |

forgeT T e AT =AY AT (GNDI) T HIITHT FHALT g A% Fd Meeed IATaTHT
AHTE HROT AATA AMAT SAT ATHRAT (I AT YT TH HABH! el AT Goai
AT T FHA e IAET TRl ATIITHT Hih MGUHT &75 | hoaa®wd ALl HAFEHH]
F AT =T T FA Me®A g9 99 Flal ATITHT [ @l g7 | @rEel fayuo
I TR FA AT = (b TAT ATHRAT g T 3 |

fargroror smarer Hifge Wi TeemeraT af @afds @R qe g | M st afaeiger
fadoa: efigmTear feafq oee €3 @3 IaRTe IWadT SR g RV Hifged Hiid
T=ATAT HIhd @3 AT THId AT ARUb] FAaeTH HeT Jad [aear g7 | /el
YRTIH! faEaRaTe Hed T9T SATSEIH] & 8T I R T HAhd I HARHT IqTaA
qAT SRR ATLAT THATG TR Feeg |

fafr= srerges®l AR, ATEAAT YU AT YT TH ERURERE! ATE a9
graTheTes g, fausor oy fatry afver Jom Aeaw ¥ I9TRl gHY JodTed, A ¥
FAATIH] ATATERIA [aUT0T ATehl THTd (aied g7 | @ =g A q9r qiRere
AT SRURARS fau0T el ITANT T, RTe, @y aad ITSHET 97 qratee
AT T ¥ AT Tad GREAl el T9Td Jad Hiaqd & [aehiad qa1 3= Tiear
TUFT FEEHT AT (AR Heeaaul oo faywor s wnfaw wifvwer @ (Acharya




Q4.

R&.

B2

and Leon-Gonzalez, 2012) | d%h, WRATRE ATTUF FTTT TAATCHE BIHT THT TEehT
¥ T& FHTHIRS AT T4 (G999 AT e Mewed d=d derg+ aedradr e (De Haas,
2007) |

faea Sepel TRl Th ALATHT faqor Saer JTHI SRIREATRST ATIRT FXaATHT aads
T AT SRUNEARE! J@d F8+ T &a9dr diqdig quesr sfausr 3 (World Bank,
2008) | T, N AT (ARG He[hew THTE T W TRTHT Teh AAATHT
AR (YU ATTeTE AT TA ATl G¥al(rdd HeAhaHl TKATRl Tewdl, fauHar 91
el TATHT ATIH FHT ATTH r@Uahl 3 (Adams and Page, 2005) | ATfeh=T avmad
FATT TMEEAT A (YT AT HW AT Fiqeara Wl sr@uhl & (Kurosaki,
2006) | T FATT FMEEHT TIRTH ITRIET FRI F IeaTahed qdT IATITHT 8T8 &
TUHT AITAHAT (U0 AT FRRTCHE ARITHDB! JAATHT BT IATEAH] AHRICHE TR
el Mg TrATAAT 73, |

OTerAT faueer sryarEsd 3Ar fewar Ran, @ S IUHRTHT @9 g4 TR [aye
ATABT T T (R TAT STaAEY 3EIH0HT e[l ol IRaUsl & | @I,
I STaEdR J9T FEET0 (099) &1 AR ERANAR I T fayoor 7 9%, gfqerd
TFH BRI JUFNTET, © giaera WO faw, ¥ gfqerd Rramar ¥ w gfaera e wia
GREHT YT Tl IRGURT & | 7T AT bl R00% A Tebl AT AR i forgoror
AH BT 50 JANT ITAN TIT TSI @REAT TART T TR & 9 3.8 Jiqerd
FTIoIoT STr | STl TTXehT UTSUAT & | 9Tl AT Sebel Tl bl ALAT AR [TITurare
UTeT ATRRTHTERT 39 FTaeTa @ram @REHT AT @ WUHl & A9 [a990r 9red T TRy
AT TRARATIRT TATTHT RTeqT, T Sl /I FLMEAhT [qehIEHT T @ Iod Ul
% (Nepal Rastra Bank, 2012) |

TITAHT |1 THUR 7 AAFEEH] THA [T AR 3AT 6T STHARTHAT @ g bl

Rl @ | gfeare JeRTE ASHRMET A1 ERYNEaRH 50 Fiaerdel fayue THHers
HeAd: i ITHETHT @< T TeHT Sfauat g (I0M, 2010) | SrafraaraT fageer greg 1+

TRYRAR A R JAAHT Q0 Gfqerd ael YA RIeTHT &= T9 Wl s 5
(Medina and Cardona, 2010) | STATHT @YU 9T 9 TRARARE AT ORANATD!
qAATHT F>aRebT FTIHT d¢l 9a= ekl a@U®l & (Mohapatra, Joseph and Ratha,
2009) | FFATILTHT (YU AR Hecaqul fexd eRuars! arar, e, @ s
AT @ g9 TRH IRAT MaRAT F@RcH® 991 Wd sfausl 3 (Raihan et.al.,
2009) | ITFFEATART FHHT A ISTRHT TTHT ATATHRT FH AT TRARAR = T A
T TR WT AT ASTIRAT TUHT ATcheted! TAdEY ASTANAT S Id Jw=T e del
WuET 2RauEr g (Arif, 2000) |
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Box 2.1: Top 20 Highest Remittance Receiving Countries & Nepal

Countrys | Tormoof | REMUENCe | yigrqns | Population | Migrants as
Name Rimlttance Billion) (in Million) Thousand) Population
mount
India 1 72.2 13.9 1311051 1.1
China 2 63.9 9.7 1376049 0.7
Philippines 3 29.7 6.0 100699 6.0
Mexico 4 25.7 13.2 127017 10.4
France 5 24.6 2.2 66668 33
Nigeria 6 20.8 11 182202 0.6
Egypt 7 20.4 3.4 91508 3.7
Pakistan 8 20.1 6.2 188925 3.3
Germany 9 17.5 4.1 80.689 5.1
Bangladesh 10 15.8 7.6 160996 4.7
Vietnam 11 12.3 2.6 93448 2.8
Belgium 12 11.0 0.5 11299 4.7
Spain 13 10.5 12 46122 2.7
Indonesia 14 10.5 4.1 257564 1.6
Italy 15 9.9 2.9 59798 4.9
Russia 16 7.9 10.9 143457 7.6
Lebanon 17 7.5 0.8 5851 13.9
Poland 18 7.2 3.9 38.612 10.1
Srilanka 19 7.2 1.8 20715 8.6
USA 20 7.0 3.2 325563 1.0
Nepal 23 6.6 2.0 28175 71

Source: UNCTAD and World Bank.

Note: Migration and Population Data-2013; Remittance Data -2015.

fargor TS Y SUTEE (WRA, OT(eheTd, sTarael, Al T q9Te) &1 H9T fqedehl &
fardroror yaTEeRr 0.3 Yiqerd i A.UH. Tok 9392 A @H G | TFHAT AR qAT FqTeAh]
9T AT YRR IIAerd T Y. ¥ GIqerd Teehl G | A0 TlEATell Aadhes Held HWIRd, JTiher
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aqr 7 A SIET 3=H Box 2.2 : Top 20 Remittance Receiving Countries in 2015
TGS ekl Helhe® _ _
Iq &\13‘_;”- E_'i, 'Zﬁ' %QW S.N. Countries fse;;; lzt?él;; S.N. Countries ;1::2 l;aéll;f)
HqH SSIK aﬁr Q‘ﬁi{ﬁ' 1 Tajikistan 41.7 11 Armenia 17.9
WQ]'FEW—?[ JAATHT W 2 Kyrgyz Republic 30.3 12 Samoa 17.6
W g"’—'{ - 'T\qaﬁ G 8 Nepal 29.2 13 Lesotho 17.4

rﬁ 4 Tonga 27.9 14 Honduras 17.4
ARl Cl(’l ikl ~ 5 Moldova 26.2 15 West Bank of Gaza 171
SSIIRHT SYTeflaX 3=d g 6 | Liberia 246 16 | ElSalvador 168
RIEGE W REN Eﬂ’gﬂ]‘ 7 Bermuda 23.1 17 Jamaica 16.3
EFR.W 'Zﬁ' %QW 8 Haiti 22.7 18 Lebanon 16.2

] 9 Comoros 20.2 19 Kosovo 16.1
az’ﬁ' m gkl QTF‘:F; 10 Gambi, The 20 20 Marshall Islands 14
Eﬂ%—( TI'Q_Cb:I?\f fTISUT | Source : UNCTAD and World Bank, 2015

ATyaTE 9f I TR 21 | favd S I 2093 B TATF ATAR AT T FIHERES
FMERTHT 3 IMETHY ARAATE § FRS 3% M@, A Y ag T Rfaf=are €0
ATG e IMG7s, | ST TLTSHT AITASTE 0 AT FTHIR 9T MR TEehl If@vg, | FodT,
IR AR FAATTeRT aTfes gifa faa=or s 2040 /49 3f@ 09 /9 FFgHT 3%
AE Y% BN (AT 3.9) TUTeT [HGMHT HTH TH TR v I T JATTATS AR
AT AYTART T R09Y I F TAAGET R FRS 5O ATGH] Il AT T ¥ qierd
g A8 |
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fIYYOr T T TR TG qAT AAIAT THCCIT AMGH T TAT SRIATRR [a9rear
AR fafae Teresel O ITas | TWTd TI&TrHT HCTERT e yreg T4 eRafeara
qfe=Td, AUSIRIGT HIAH, U T T Gl @, Fod qar qMrehl grdepl fagerso
Afeecdl AITHT T~ TRUHT TaHHT I&0d IR=ga Al Jedd [alad Iwor@ TRT JTar
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HFIA fafgdT Soi@ TRY ATER faae deadesd [auu qraedrs SRR aTd]
yateata, snfyaa aftar e, w0 9ivar g, aRwered fay, frer, S8R ASRET T
el Fdtige feafa, fasrer fren arferm SR ¥ @ @rarer gara a9 RGTEr  (Osili,
2007 and llahi and Jafarey, 1999) | THT AT fTUTT TS faUTOT YT T SRARATRERT oll
STANTH! feafeT T e G=AT [T A THT T I 3@, | T F=<HAT regression
model TIR &, IWRIh =Rewdls independent variable ¥ a9 ydTe IHdATS
dependent variable TS model estimate TRTHT T (Box 4.1) |

I Regression model © I@IT FTAR fEUTU ATTATs ASTAT AT SATRE! qAMAd T4
RTeTeRT TRl FPRTcHE THTE q19 ST § | ASHIHT TUHT Hlchel ATT=eh 18T
BT TXepT UHT faYTT TYaTe ThHH qHA JIcHE &I Fel g T A= Qe
FACHT faUT AYATE A WA Tehl s@ws | RIfEd SAfhes Afawgld der e ¥
Taaeiie g T T qABHT THA TAATCHS SIHT ITHT ThITh! HH TIT qA T3
gaT &l fehel (YW YA FE TSI el &l |

IR, AIRTF  ASTHT TTHT AR qAT ORHATRT oAby aTelel (I ATIATEHT
THRICHE JATE T TR TLUH G | b @rar @reil d31RT1e AT TUFEES ok
GIAT Gl 3T ASTTHT TR AThB! TAATH TEl TbH BRARARAT TSI TLHT
B | Y, UREATRT S Gl TUAT qUA (aYT0 ATTATEHT GhRIcHE FoId T Teeh
efgmg | T, AT faiwor eyerEeTs fAUwer ure T sRANARET setediae g6
JHTE AT TR G | Fe<l &HT THErd T BRI JAATHT JTHIO &1 STErar T
TRAREARS] T FH IHH TG TH G |

39



q93%. Altruistic Theory T @R faUEw  IHHET Box 4.1: OLS Estimates
ATIATEAT a—{qﬁqﬂ—oﬁ 3]-|-f§j—o|; il\‘:?l'ilﬁ, UTC{'F{?H_{ g (Dependent variable Remittance inflow)
q&aT, HUH (&G AEGHE FREEA AT Variables Coefficient
TSR | 9T, JAMTcHe ®9HT JJF Wi et -0.3339%**

: N location (0.0776)
WUH, TRAR qEE H T &Y AU qoT HII 01325
ERUNARETE  deiTeh  ISTRAT Wbl qaeuel under 15 (0.1129)
JAATCHE ®TH] I=d HATHT THH TI13H TaSHA | 0.0718
A - - above59 (0.1333)
1Y, ST TTHT ATk faarfed quaT sRYRar 00612
qIEyid ¢l SFar T8 gar fayuer A gér | | family_total (0.0983)
=~ N ~ ~ . -0.1008
ATI TR_CFfr aiiaruaﬁ gl dlad 31321'5!?!31' Altruistic sex_hhhead (0.1025)
Theory @T% q07 &qaT Tfud T Feberl T | T4 0.1190
ASTATHT TR AT qE=T (4, AT o wg, | [ Lankac D)
FYATIRT THR 9HE), TRANRAR FET, ASHIH] o il (0.1478)
TURT Afchepl AdTiedh [€Ifd, SRURATRBT FITHI | ?.0223)
N . marital_migrant 0.1245
fegfq eI #fqudg =Re®  (Variables) T 0.0837
coefficient & insignificant <f@U®T TA A+ edu_migrant (0.2312)

Ao F ar ) S 0.2010**
bank_ac_migrant (0.0806)

g | 0.2389***
training (0.0780)

Q¥0, HTEH! ETEF SRR STFE TP TR 0.4909%**
g /3 AGEHE] qERIAd TERE g T | [hmes_remit (0.0812)

' S -0.0962
ASEIEAT AR Alcherl aged T8 JUh have_loan (0.0748)
ISR T HAHHT HTHIRET TATAT THTATH] o . HOJDSIEAl

3o a o s Migration_experi (00793)
TEITIAT dAT Jebicdes G Grd Il Y8ed | 0.2283**
FAE®EY FHERA d9d YW Givh ERYRERHT | || Purchased_land (0.0797)
0.2135**
TSI HRU AATAD] ASITh SITIh] TrIH] hhexp_ratio (0.1049)
3I<h  Altruistic Theory WT=iHe waf@Usl ga 0.0005
age_migrant (0.0063)
q%3 |
0.1777*
~ ~ Edu_hhhead (0.1046)
¥q. dR AT [OITAT BRUREARS B8R /AW &1 1> 26185
feor gratq @ivg TRl UTSUAT 99T T9are aHd | || cons (0.3879)
S & @G g | 1Y, Al TRegEH Swi@ | | Adjusted R? 0.3594
o faXs Note : ***, ** and * denote statistical significance at the
‘li?Q ‘51'1<‘||<, YA bl AlYep WUT m a"’_q- 0.01, 0.05 and 0.10 level respectively using two- tailed
qa ”:ic'l a@f ~ = a@[ tests. Standard errors are reported in parentheses.
~ \ﬁ ~ El
o= swEEs a=a aen seuEtt

¥R, AT fafadT Iwor@ TRT JER [T deaesd [auuer (sl g=d qa7 avmars
JHTE I FRFEEHT TRANARS! qAAld, AT IRAR TN, FHA IRAR FE&T, AR
ferg, foter, SHR QT S @TAT, ASHIRIAT TUHT afchal darieed feafa, fsrer frem, aifes,
WX T FF @I HeedquT TP G | Tl AT Linear T9T Logit Regression Ferebl YT
TS B AT AT Fafdebl [aeoorAT Logit Regression &1 AT STANT TRTHT & |

3z



%3,

9%%.

¥4,

1¥%.

ATHIICAT. 9 q91 fadiia Seaesd 9es 9ge AUAT (qyuuere g T6H Jd &qHT
SCAGAHAS SFHT AN g9 9T IRARAREB dT4F G=HT FH TANT g Srauel 3 | T
TAEATETH] AFEHT U0 g feay qafq @REHT TART &4 e | I Jarar fageor
THHER! JTARTATS o a7 facii Tearesed IaTe Tl JaT Ja1 qfaurd THa Jo7a q1

<, (COOI‘], 2014) | IEIT F<HAT I9 Box 4.2: OLS and Logistic Estimates
3]'%}2{'22{7—[@' Q?{'fl?[ ﬁarﬁ'qw Waﬁ' (Dependent variable Household saving)
TATATE TIRTF TSEHAT TUHT AT : OLSEstiamte | o8t
- a -~ Variables Estiamte
SRl aufi Bl dfcby AT HBRICHD Coefficient 0dd ratios
THTE Ikl S@TUH 3 (Box 4.2) | T -0.0038** 1.1935
. (0.0016) (.3739)
qUTT ATHART AT T Gk dor 15 -0.0008 1.0059
o o c N c unaer
qIehiSAls HoAd: [ayuo 9 T (0.0022) (.1466)
eIl BRUARERT ATk qor ATt | | o 0.00003 1.0901
) amily_total
ATl WEcAq0 ATHPT Gerehl &7 | (0.0021) 2
PR o 0.0006 7864
fauaor 9T TH fTHRl  BRURAT sex_hhhead
. > . (0.0021) (.3015)
TR HATHT T HUHT GTd AT 91eq+ 0.0031* Am—
7 " N bank_ac ’
AR T5= ARl g P R = (0.0018) (9671)
age_hhhea
2009) | AT, TR ISHIRATE I & (0.0001) (.0125)
AT ek TRANARB] =T ATTH] Ald L -0.0022 1.2506
marital_migrant
gad AT fauwurare urta AreTEr (0.0003) (.5543)
£ o 0.0022 1.0743
YUY ATLeh] qldch SUHNT (&l A= HI edu_migrant
P N N - (0.0002) (.4104)
e o = bank_ac_migrant 0.0026 1.2332
dIT YA bl ATFRRIATR] A el (0.0016) (.3779)
N ; - (0.0002) (.05022)
TG AATT I g THEEHATE T
TRl oo - £ have_loan 0.0041% AT
ﬁl R dleach YA h] 3T?T — (0.0015) (.0434)
ATETRT Gd gad  WUE d9id DI 5 30207+
c o Purchased_land
ISRET A qd = IISTIET T (0.0015) (.7124)
afchepl ATt fegfq T e hhexp_ratio 0.0105*** 2.0352*
ERURARS  [AATCHe &THT T o= _ (i {:8779)
o o %k k%
AT AN T SRR F | cons 0-1649
(0.0074) -
fafa=T sreaamTesedt ATER ITHI &= | | Adusted 0.3530 02503
Rt g AN MCE eAferer | LE/PseudoR ' '
- o - - Note : ***, ** and * denote statistical significance at the 0.01,
el &FHT a9rarg Hg S STHT T 0.05 and 0.10 level respectively using two- tailed tests.
Oqlr\rh C{;I THTET Y FET T|T:|(' W Standard errors are reported in parentheses.

B | W STTHT ATedd T3 ASTRIAT T SAThepl URUNATR TR ATAEET TGl
qT T qAT AT SRARARHT TG AATCHE &THT TET [RTTeTd g TFATAAT Teehl B0l
fTT9UraTe gTed ATRRTHT el |TATHT AT &4 A TR & (Arif, 2009) | dT areres!
AT I qe A g qobebl o (Box 4.2) |

EN



QA ~ N o N
¥\ AITHT A<
1o a9 ofe R TP TSTICHT ST eATch bl Box 4.3: Logistic Model Estimates
TRYICATRT HITHl T T (U ATAHT TTHT (Dependent variable household investment)
farar T IfEUeRl B | A/, AdET WY Variables Odd Ratios
ST @ieE T eRuaes! faysor 9 ¥ aerce! 1.8181
PRICHE T MGUH T | TF qTeeh [agoo leealon 202-305)
a1 9t T 9e# (frequency) ¥ eRaRaRE under 15 (0.6970)
o 5 : 1.6292 *
FAAET PRHE T @UHR B | J90d .
) - 8 ’ family total (0.6639)
FH Udhk IHRH TOISHd Al del Udh IHhH 9416
qETIh = 3= &9 Ul & | sex_hhhead (0.6546)
S 1.2778
N bank_ac 0.5033
¥, Bl Higell WOHT, ASTARMA] TUH Afh - .(9866 :
feranfeq w@HT, STrSTTRTERT F@AT BY SUAT q9T age_hh_head (0.0269)
: . - 5w 1.4889**
e &ﬁ' AU g9 a¢l marital_migrant (1.1621)
T PRT fqUT0T AT AT 6241 A/ =i g . 1(-)53;1:8
.. edu_migrant .
T T | I<h =wewhl coefficients T fered L F9761 )
qUET T AEd F @ ardd  coefficients bank_ac_migrant | (0.4865)
L 9431
insignificant TeeT S | training (0.4881)
R . . 1.0447**
¥, TIHIR]  F=WdAT  ERURarer  safefq, times_remit (0.0645)
SIS TUET ST JaTEs fefy saRar 2.3490%*
) . N ’ N have loan (0.5305)
&I, FAATHAT TRYNARET HO  TUH 3T 3.7724**
THUH], AT [AUT0T ATIaTE THH q9r g nlrizege) e L)
' 9365
ATeeh TIRATRER! ATFRTHTRT AT Gkl Taerare] Edu_hh_head (0.5932)
ERUREREBT AT [eafaers ora qre TR Pseudo R? 0.1716
é'f@'@b;f @ Note : *** **and * denote statistical significance at
the 0.01, 0.05 and 0.10 level respectively using two-
N tailed tests. Standard errors are reported in
O, FTHTI: Uedl &Ikl Afthe® qATICHE TIH] | parentheses.
Fod g, T HAFHT ASTNIH] THT ATTR TIH ATFYF qoAd I3 Gl a@l g
FRU TAT GY g qAT FELT &FHT AR HAENEE THA IoF g1 aal AT JeHice
TFHTIE TN T IqF AR IGTH T |
o= srEe =
49, TRYRER fayoreTe T ThHETE F-FF FASTAA] < @ e, Al qraed T [T

HATTE" FXh-T¥eh MY bl S | [T Ao eRIRaRes! ARl a6
S 831 9<h qRaRel @9 gardd Engle's Law Sad¥&A 9 Tl 8w | A90q,
STHATHT G T 9T qAATCHS ®THT Sel @& Consumer Durables T ITHRTT @
T+ Te@A (Castalado et.al, 2007) | TR, AU ATTATEST ITANT FFAATE ASITLHT
MUl ekl STaA=shel =R (Life-cycle stages) @ THA THT IRHI g | TRARAHT
AT ATASTAT T SAfeh AR ITTHT FTIT0 AT T 9f Jfg g7 Tas (Arif,
2009) | THETLY, FAYTT YT T ERANARS 7T TRAATDT JAATHT ATAATICABTRT RTEATHT
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& G TH AT RN [FAdel qaqT Aol fFarerad r qersd T i fa=med w41
AT 9 fayoor ST g 3fgd e 39 (Median and Cardona, 2010) |

TG qedqT (AU AT ST TSRl faeryurar e gusnr, frenm, e
FNITHT, (e FFqtqepl @i, 0T fq= qAT AT HTIHT Tl =g Dependent Variables
qoT ATMF AU ATIaTE TFH, TRIRAR, Tl q97 AT TUH ARl RTaT qar
IHXATs Independent Variables ®1 ®9#T f@UX 9 Independent Variable &7 estimate
TRueT @ (Box 4.4) | Sh estimate | AT fEUTIT ATYATE THH T JUH TFI0T TXEEH
A ERTHF THI=T el TSN g | J47d, aMfie [y snyare gfg ga7 aRavara
I<h fIehE®dT T @< ThH AT ig T4 Ja7 ATRHET T ATCHT G G HIrdT T
AGUHT T | AT, T AATTA URIRATRBT Geiehl A=A (qeprerert fAsrder Engle's Law
ATATET THT TETH G |

THH A HUHT TRUNARDT TAATHT AT H9T AT 3feF ITHRTHT G T ThT g o7
1 eRufeane fauuer dryEre eHeT giged e arafaer e aar e FEEr g9
TS TRl T@UHT T |

I URHATRT FHY TIT ST FTHTTAT g Faqoor SATERTHIbT 9T AehRIcHE T
TR TR G, | ASHIRHT TUeh! ATkl IR TR JAATCHE &THT T TTAT [FgTorane
I g YHABT @ o(qeh FTHNH &9 FH g7 a9l FH R quHr J9 &4 el
Gd g THl UEUH G | TG ATeH, dQId ASTANA] TUILHTT BR-SW @RE T
TRRAR = TRARAEH] TAATHT [T b ATHT AT A I<h HHAT @< T9 T

FIITHT IMGUHRT 3 |
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Box 4.4: OLS Estimates (Dependent variable household's Expenditure)

Variables Indaily_con Inedu_exp Inbusi_inv Inhh_ass Inpay_loan Insocial_Work
| 0.00522*** 0.00873*** | 0.00805* 0.01052*** 0.01121*** 0.00725***
namt
0.00059 0.00091 0.00324 0.0033 0.00093 0.00212
-0.00116 0.0004 -0.01233** -0.00171 -0.00115 0.00236
location
0.00079 0.00124 0.00481 0.00418 0.00132 0.00246
. 0.00035 -0.00164 -0.00753** -0.00723 0.00397** -0.00298
under 15
0.00106 0.00173 0.00539 0.00514 0.0019 0.0036
-0.00049 0.00137 0.00196 -0.00323 0.00144 0.00263
above59
0.00099 0.00156 0.00878 0.00632 0.0016 0.00355
0.00004 0.00124 0.00761 0.00056 0.0005 -0.00038
eduhhhead
0.00078 0.00118 0.1039 0.00348 0.00126 0.00274
- -0.00037 0.00057 -0.01473** 0.00021 -0.00158 0.00037
ank_ac
- 0.00081 0.00124 0.000391 0.00392 0.00128 0.00289
0.00007** -0.00003 -0.00001 0.00014 -0.00001 0.00002
age_hhhead
0.00003 0.00005 0.00036 0.00018 0.00005 0.00011
-0.00167 0.00078 -0.00785 0.00863 -0.00296* 0.00057
marital_migrant
0.00102 0.00177 0.00683 0.00574 0.00172 0.00405
-0.00169* 0.00074 0.00273 0.00593 -0.0013 0.00237
edu_migrant
0.00102 0.00144 0.01193 0.00486 0.00163 0.00346
0.00026 0.00134 -0.00058 -0.00535 -0.00185 0.00201
bank_ac_migrant
0.00078 0.00123 0.00368 0.0032 0.00131 0.00248
0.00145* -0.00076 0.00966* 0.01081*** -0.00165 -0.00175
Purchased_land
0.00076 0.00116 0.0044 0.00316 0.00137 0.00286
-0.00949*** 0.00175 0.00937 0.00968** 0.00269 0.00216
hhexp_ratio
0.00119 0.0016 0.00881 0.00468 0.00175 0.00375
0.09588*** 0.03655*** 0.06078 0.00076** 0.02207* 0.05238*
Constant
0.00119 0.0016 0.03944 0.04628 0.0192 0.02852
Adjusted R2 0.4564 0.3977 0.8001 0.5992 0.5338 0.1413

Note : ***, ** and * denote statistical significance at the 0.01, 0.05 and 0.10 level respectively using two- tailed
tests. Standard errors are reported in parentheses.
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T 950 Bl TR ATTH IJIRHO qAT faqedaardiar el garae el faeprdae
HIheedld (Taad qde®d ASHIRIH @il S STHRAT 9= afg g3 T o
HAFEEHT (U0 AT9aTe 99 Seoted gig g5 MU S@ws; | ATeAT (a71d 3 gerepaar
3T AR fFafae™T QR AATaar T @Tel HAFe®d I FF dF EH 3 |
HAEET: S5 ASHITAT TUHT FHTREE TSI (G000 AIE FET ATAR qhg T3
BT fauur YA SRARARS! ARG Th THE ATAel SIAT TMT TUH B |
RIS FaYSOT ATIATEAT TPl FgaT qHY AAT qIT SRARARAT TR HEcaahl
FH AT fali= JPRET T8d g1 Al B | HA9d qET qIT [qehraa TAdheeal [y
HITA R HEIUSH] ®TAT bl HIHUH! F I TRANAR qedT [Fqwor o i Iam
VTR TF0 @ T ARUaT HTeAHel &YHT fahiad g Tuar g | fafe= seromeea
FaoT STIETE TSR THTAT GHTETT TAT 1T HET AT HEca Ul HIEAHPT &IHT
fs TIFT AFRTHE TAEEHT SIS [GUHT G AT BT ATTTEHHT [GITT IR ST
%97 3feF JUNNT qAT AcaTa &TTHT @ g 84T T A ATATTHET TATS fargerao
g T G |

faeor S FITAHT O HEY AGR ITART gafadr MR w@H g | fauwer e
STHRTHT @ g4 % ATANE IAIEA A FAAATH] ATATT FeH g ATIR =™ T =T
O Seg 9 F&T AT AT IR0 §aT e T ASHINAT AHPRICHE AAT GLahl
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SR 3: dUIA IIPIRAIC JANG J9 JeRw AT pr Al Foou AT

SUED
S.N. Country S.N Country S.N. Country
1 Afghanistan 38 Guyana 75 Nigeria
2 Albania 39 Holy See 76 Norway
3 Algeria 40 Hongkong 77 Oman
4 Argentina 41 Hungary 78 Pakistan
5 Armenia 42 Iceland 79 Panama
6 Australia 43 Indonesia 80 Peru
7 Austria 44 Iran 81 Poland
8 Azerbaijan 45 Irag* 82 Portugal
9 Bahrain 46 Ireland 83 Qatar
10 Bangladesh 47 Israel 84 Republic of Korea
11 Belarus 48 Italy 85 Republic of Slovak
12 Belgium 49 Japan 86 Romania
13 Bolivia 50 Jordan 87 Russia
14 Bosnia Herz 51 Kazakastan 88 Spain
15 Brazil 52 Kenya 89 Saudi Arabia
16 Brunei 53 Kosovo 90 Singapore
17 Bulgaria 54 Kuwait 91 Slovenia
18 Canada 55 Laos PDR 92 South Africa
19 Chile 56 Latvia 93 Spain
20 China 57 Lebanon 94 Sri Lanka
21 Colombia 58 Libya* 95 Sweden
22 Combodia 59 Luxemburg 96 Switzerland
23 Congo 60 Macau 97 Sychelese
24 Costa Rica 61 Malaysia 98 Tanzania
25 Croatia 62 Maldives 99 Thailand
26 Cuba 63 Malta 100 Philippines
27 Cyprus 64 Mecedonia 101 Tunisia
28 Czech Republic 65 Mexico 102 Turkey
29 Denmark 66 Moldova 103 Uganda
30 Egypt 67 Mongolia 104 Ukraine
31 Estonia 68 Mauritius 105 UAE
32 Fiji 69 Morocco 106 USA
33 Finland 70 Mozambique 107 Uzbekistan
34 France 71 Myanmar 108 Venezuela
35 Germany 72 Netherlands 109 Vietham
36 Great Britain 73 New Zealand 110 Zambia
37 Greece 74 Nicaragua
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