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High lights

- Despite progressive legal frameworks, Iran’s public financial management system suffers from a persistent implementation gap driven by

institutional and political constraints.

- PEF A-based assessment identifies weaknesses in budgeting, financial reporting, and accountability as the main sources of fiscal inefficiency.
- Optimistic revenue forecasting and incremental budgeting reinforce a vicious cycle of fiscal deficits and inflationary financing,
- Sustainable PFM reform requires a sequenced, institutionally grounded roadmap emphasizing transparency, accountability and fiscal

discipline.
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ABSTRACT

Subject and Purpose: In a situation where the Iranian economy is facing structural
problems, chronic inflation and international constraints, reforming the public
financial management system is no longer a bureaucratic choice, but a strategic
necessity to achieve economic stability, sustainable growth and social justice. In
order to be properly analyzed and reformed, public financial management requires
clear conceptual and analytical frameworks; in this regard, the aim of this research
is to provide a model for improving public financial management in Iran.

Research Method: The method of conducting this research is mixed (qualitative-
quantitative). In the qualitative part of the research, the required data was collected
using thematic analysis of semi-structured interviews with 19 experts in government
and academic organizations and document mining of laws and regulations and
foreign studies. In the quantitative part, we assessed public financial management in
Iran by scoring 94 indicators of the "Public Expenditure and Financial
Accountability Assessment Framework."

Research Findings: After scoring the indicators of the Public Expenditure and
Financial Accountability Assessment Framework and extracting 81 codes in the laws
and regulations section, 17 codes in the expert interviews section, and 34 codes in
foreign studies, five essential dimensions that require reform in public financial
management were identified, including: institutional and legal framework, planning
and budgeting, management of the government's financial structure, accounting and
financial reporting, and monitoring and auditing.

Conclusion, Originality and its Addition to Knowledge: An efficient public
financial management system is the backbone of good governance. The model
proposed in this study can be a roadmap for improving the transparency,
accountability, and efficiency of the country's public financial management.
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Introduction

Effective government performance is a
critical determinant of macroeconomic
stability, fiscal sustainability, governance
quality, and efficient public service delivery.
Government performance directly influences
macro-financial ~management  (including
resource  mobilization, allocation, and
sustainability), operational efficiency and
value for money, transparency and
accountability, and fiduciary risk
management. Consequently, public financial
management (PFM) constitutes a central pillar
of good governance and economic
development.

In Iran, this importance is magnified due to
the dominant role of the government in the
economy. As the primary policymaker and
executor, the government significantly shapes
the behavior of other economic actors,
particularly the private sector. Given the scale
of government intervention and its
macroeconomic spillovers, the formulation,
execution, and oversight of an effective and
coherent budget are essential for national
development and economic resilience.

International experience demonstrates that
a well-functioning PFM system supports
macro-fiscal discipline, aligns public spending
with national priorities, enhances service
delivery, promotes poverty reduction, and
ensures transparency and accountability in the
use of public resources. These principles have
been explicitly emphasized in Iran’s upstream
policy documents, including the general
policies of the Resistance Economy, which
stress comprehensive financial system reform,
structural expenditure rationalization, and
transparency to combat corruption.

Consistent with these policies, Article (8)
of the Sixth Development Plan obligated the
government to reform treasury management,
financial and accounting systems,
performance-oriented financial supervision,
and government debt management. The
Seventh Development Plan (1403-1408)
further expanded this reform agenda by
introducing a broad set of fiscal and budgetary
measures aimed at economic stability, fiscal
sustainability, and private sector participation.

Over the past three decades, Iran has
undertaken multiple PFM reform initiatives,
including the development of a roadmap for
accrual accounting, establishment of a public
debt management unit, reforms in treasury
operations, and progress toward performance-
based budgeting. Despite these efforts,

empirical evidence suggests that reform
implementation has been slow and uneven.
Legal mandates have not translated into
effective practice, highlighting the need for a
comprehensive assessment of the existing
PFM  system, identification of key
weaknesses, and formulation of a realistic
roadmap for transition toward a desirable
system.

Accordingly, this study addresses three

core questions:

(1) What is the current state of public
financial management in Iran?

(2) What are the key components and
indicators of sound PFM?

(3) What institutional and operational
requirements are necessary to move
from the current situation to the desired
state?

Analysis of Findings
Institutional and Legal Framework:
Progressive Laws and Weak Implementation

The analysis reveals a persistent paradox in
Iran’s PFM system: the coexistence of
relatively progressive legal frameworks with
weak and inconsistent implementation. A
review of national laws shows that many
internationally recognized PFM principles
have been formally embedded, including
performance-based budgeting, the Treasury
Single Account (TSA), fiscal rules, and
accrual accounting. In theory, these provisions
place Iran on a path toward a modern PFM
system.

In practice, however, a significant
implementation gap  remains.  Expert
assessments indicate that these reforms have
been either partially implemented or distorted
due to lack of political commitment,
insufficient technical capacity, fragmented
enforcement, and institutional resistance. The
core problem is therefore not legal deficiency,
but weak institutional capability and incentive
structures.

Institutional Fragmentation and Overlapping
Mandates

Key financial institutions—such as the
Ministry of Economic Affairs and Finance,
the Plan and Budget Organization, the
legislature, and the Supreme Audit Court—
play central roles in managing public
resources. However, overlapping mandates
and blurred boundaries between policy
formulation, execution, and oversight
undermine fiscal discipline.
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Parliamentary involvement has
increasingly shifted from strategic oversight
toward direct intervention in budget
formulation, often through the inclusion of
locally motivated projects without secured
financing. This practice weakens budget unity
and transforms the national budget into a
fragmented bargaining outcome. At the same
time, the Plan and Budget Organization lacks
sufficient analytical capacity for realistic
macroeconomic forecasting and systematic
appraisal of public investment projects,
contributing to unrealistic budgets and a
growing stock of unfinished projects.

External audit institutions remain largely
compliance-oriented, with limited emphasis
on efficiency, effectiveness, and value-for-
money. This focus distorts incentives,
encouraging budget absorption rather than
results-based accountability.

Overall, the findings indicate that PFM
reform failures are deeply rooted in political
economy and institutional constraints rather
than technical shortcomings. Reforms that
enhance transparency and accountability
threaten entrenched interests, leading to
delays, superficial compliance, or “isomorphic
mimicry.”

Budget Formulation: From Bargaining to
Strategy

A central weakness of Iran’s PFM system
lies in the budget formulation process.
Revenue forecasts—particularly for oil and
tax revenues—are systematically
overestimated under political pressure to
accommodate expanding expenditures. This
optimistic bias initiates a vicious cycle:
unrealistic  budgets, revenue shortfalls,
liquidity crises during execution, inflationary
deficit financing, and declining credibility of
the budget as a policy instrument. Over time,
this erodes trust and incentivizes agencies to
inflate future budget requests.

Despite  repeated legal  mandates,
budgeting remains highly annual and
incremental, disconnected from strategic
objectives. This short-term orientation has
fueled the proliferation of unfinished
development projects and weakened fiscal
discipline. Transitioning to a Medium-Term
Expenditure Framework (MTEF) is essential
to link macro-fiscal planning with annual

budgets and align resources with national
priorities.

Performance-based budgeting has also
faced limited success. Although legally
mandated, its implementation has been
constrained by centralized controls, lack of
cost and accrual accounting systems, and
insufficient managerial autonomy. Effective
PBB requires a shift from a compliance-driven
culture toward results-based accountability,
supported by gradual and realistic sequencing.

Parliamentary budget approval procedures
further exacerbate inefficiencies. Electoral
incentives encourage representatives to
prioritize  local interests, undermining
strategic allocation. Reforming this process
requires limiting parliamentary authority to
increase expenditures, enforcing fiscal rules,
and  strengthening  analytical  support
mechanisms.

Budget Execution and Financial Structure
Management

During budget execution, the emphasis
remains on compliance control rather than
active financial management. Although the
TSA is legally mandated, its potential for
optimizing cash management has not been
fully  realized. = Comprehensive  TSA
implementation would consolidate cash
balances, reduce idle funds, and improve
coordination between fiscal and monetary
policy.

Public asset management and investment
processes remain weak, characterized by
politically influenced project selection,
inadequate cost—benefit analysis, and poor
oversight. These weaknesses are central to the
unfinished projects crisis. Transparent
investment frameworks, integrated asset
registries, and effective management of
public—private partnerships are therefore
critical.

Fiscal risks arising from explicit and
implicit government liabilities—particularly
to banks, pension funds, and contractors—
pose serious threats to sustainability.
Strengthening public debt and fiscal risk
management within the Ministry of Finance is
essential.

State-owned enterprises (SOEs) represent
a major source of inefficiency and hidden
fiscal risk. Weak governance, opaque
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reporting, and limited accountability have
allowed SOEs to function as a “shadow
government.” Establishing unified oversight,
audited  reporting, and  performance
monitoring is a strategic priority.

Accounting, Reporting, and Accountability

Reliable data and transparent reporting are
prerequisites for advanced PFM reforms.
Despite  legal  requirements,  accrual
accounting implementation has lagged due to
capacity constraints and resistance to change.
A phased transition aligned with international
standards such as IPSAS is necessary to
provide a comprehensive picture of
government assets and liabilities.

Similarly, the absence of an integrated
Financial Management Information System
(FMIS) undermines real-time reporting,
internal control, and reform implementation.
FMIS development should therefore be treated
as a foundational reform.

The accountability cycle remains weak.
External audit focuses on compliance rather
than performance, audit findings are not
systematically followed up by Parliament, and
independent fiscal institutions such as fiscal
councils are absent. Internal control and
internal audit systems are also
underdeveloped, limiting transparency and
public trust.

Synthesis and Reform Roadmap

The analysis identifies deep structural
challenges stemming from the gap between
legal mandates and  implementation,
dysfunctional budgeting practices, weak data
infrastructure, hidden fiscal risks, and
ineffective ~ accountability = mechanisms.
International ~ experience  suggests that
sustainable PFM reform requires gradual,
sequenced, and prioritized implementation.

Accordingly, a phased roadmap is
proposed:

Phase I (1-3 years): Establish legal and
institutional foundations, strengthen
transparency, fully implement TSA, initiate
accrual accounting, and build capacity.

Phase II (3-5 years): Complete accrual
accounting, implement integrated FMIS,

operationalize MTEF, and strengthen internal
controls and audits.

Phase I  (5+  years):  Gradual
implementation of PBB, transition toward
performance auditing, and reinforcement of
parliamentary oversight.

Conclusion

This study demonstrates that Iran’s PFM
challenges are rooted less in legal or
technical deficiencies and more in political
will,  institutional = coherence, and
governance incentives. The proposed
framework provides both an analytical
diagnosis and a practical roadmap for
reform. Sustainable improvement depends
on strong commitment to good
governance, institutional integrity, merit-
based management, and continuous
monitoring through tools such as PEFA
assessments.

Author Contributions

All authors contributed equally to the
conceptualization of the article and writing of
the original and subsequent drafts.

Data Availability Statement
Not applicable.

Acknowledgements

The authors would like to thank all
participants in the present study.

The authors would like to thank
anonymous reviewers for their valuable
suggestions in manuscript revision.

Ethical Considerations

The authors avoided data fabrication,
falsification, and plagiarism, and any form of
misconduct.

Funding

This research did not receive any specific
grant from funding agencies in the public,
commercial, or not-for-profit sectors.

Conflict of Interest
The authors declare no conflict of interest.



=499 (&Il

(FV=08) V-0 s 5 5lae oVF ko) ¥ oyled om35le3 Lo

C uidgsy Aoy

ol 21 (50908 (Flo S oo Sou (ST 2 (29831 41

T Ui Ul ¢ b 5 9 (9

Srcadgae jo ady ) a5 Sl g9, 1,2l 5 (5936 (e Jluly SIKG L Gl cesas (Jlo Ly oo plla ¢ B S5518 syl 0525 b -

ool 2gs o 5aal 56 Liia s ntee sty 5 o (6,550,155 e 30,4508 5 cinds and_so (i3 PEFA Csm o 5 stive (o)l -
el 03,5 sl 3,55 o (oli 5 a4z 0y (67 5l e sl 2« alil S5 8z 5 pol 5 ol yd i S (s BsS -
el Jle bledil g oSl «odlads n auST L jymeslys 5 oodisonals o al, 428 pikie sogas Jlo Cu e jlul oMol -

iz 9 U3

Sl sl g g0lys

TN
Gacgsgios 5 use g s il S b ol slasdl &8 Ll 5o :dllie B 5 Eandge
S asly s SS9y GBSl S RS eges Jlo cupie pla Mol el g9, lolli
Capide g oo Couno (sloinl cllie g ol Wby oobaidl wls 4y oliwd (gl STl &g o
al pg) o 5 ogrie Slagz e Liajls 298 e ol 5 s ydas 4Ty ages Jlo
ol Yl 3 oges (Jlo o pto Do sl (s 1)) Limgly ol Gua Ly ol 5>
2590 slmodld (img%y (S (i )3l (oS = hiS) il Gimgy ol ploml g, g3 9
5 2l 5 (o> (slaglojles )3 03 VA L bl budes gladnlas oF Ll I edlizal L 5l
0adl5 AF & (mdilal b o8 Gisu 13 g 4b (yg0 S ()8 Cllllas g )y g plsd (gglSabil
w3y Glpl 2 geges o Cuppte (2L @ € Jlo (25550l 5 (poges )b (b)) oz )Y
g o 2555l g (oges )b L) gzl lagadly & (adilael I e tiRg 5 (SRS
Ollllas )3 VY 5 45 08 b aslas iow ;0 a5V )y pie g oled (isw )3 8 AV 2l yseil uioren
S3etaliy 3 5 $0lad g2l s el mges o St ppte 3 eI siaile 5 (659508 2 g e 5
A5 ololid oo plas 5 Ol 5 (o (R85 5 (ylulas gy (Jlo jlidlo Copde siyar9 9
S8 g sns o oo AT s 5y 11> 4 ol a3l g Lo o5
5 @Sl bl Sl gl (al) 4id Wlgi e e nl oAl SNl 0 oS
Al )9S (ages (Jlo Cupe 2L

e oo @dlid o 2555l 5 oger g)bre byl il (2555wl @y (g (slaojly

25eE
(G30, H11, H83, M48 : sSqg0 ssainb

‘Lg)l.\.gluo og)f «d)';fb d,;umb Al
olRisly gabaidl o slois! pole 0aSiils
.QI);.I ‘Ql)@‘ 4(‘—"”)1&)']]
.(P.pourfakhrian@alzahra.ac.ir)
f9lc 00l ‘d)IAgL.o 55; ‘)‘.:J.'J]J Y
eyt dollym 1 o8l  oolasdl g elazn]

J?LM [RSNEY
olde jlied
WU

VEF VY el fu e
VNN ViS55 )b
VECE/NN ez b pds oo

VEF N0 Lisl ol

1l 4y Lol

(1F+0) Glad @lie ttngn be
ogee Jlo Copde dge sy (255 )
XA-0F (YF) VY o oo o lvlucs oy

ol yg plo o8l i cpl 1306 O VFed canl ] a5 4 Blaie chisime oyl Uil >

ol o dlie fasi b yuss pas g allie 4y oo slitwl p bgyiie o] 5l g)log s odliiul g9 b g 0id plitio ) (IS Cov dlie
Creative Commons Attribution-NonCommercial-NoDerivatives 4.0 Intemational (https:/creativecommons.org/licensesby-nc-nd/4.0/)




155 Slulma — Jlo pllis _nsilelu -
Sy el b Jlo oyl pllas sl o W)l -

> Shes slue
Arw g maid doly (938) g gla oy (axilelo - &
((A) ool

Ml Gogpen Sy i Aoy aebyy sl
5 o oMol jl gals clasgarms 55 (VE-Y=VE-A) 5l
odlail @bl obyl Bua b a8 5,5 op 0 |y (glasds
9 oyt (S CSilie gy (Il el pulfl
Ml sleinl 5 ool baplss Gaesils plgd (e
(v doliyy (5eilB YO L VY dlge) wlous o)k
plas 2Mol (gl (glosyins Cloladl 3] das aw b
sl oad plsl (ol ) Sgd (o (6515 g ()l
el ebelSies 5 ciaw (les il o, 4ii
Pl Copte aly sl ad ol ol 3855 5 (pa
Gl 03903 Y5 &y £9,38 2l)ld 5 (eobaiBl jg0l )l 55 dc gosro
g Cawl odd pll jeiS (gybalis pllas > SVl
ol by 3 Jo plls (bl sl 6% sbrojy
lacdpiy 38es e b Jllas (hr)4209 09
ol Caedl 3 b ll oy sz sl 4zl (ool
5 les pls EbMol oy age slapls Sl
i Sl gy b Lol ol 4zl y agas Lide (s )5 ljS
ol 005 iS5 Jlo pllss 2ol (el VLo (closdgs
9 Sle)) G ol CMl plxl g €S ey
s s s g obMol sbul gy (VF) (olSen
st 513)509) 5 )3 5 ol Cash g (ooges o Cy e
g (2lolid s B3l ygps i 63y, 4
Copde plasw So ool ol 3 39290 Jlo Copie
ol Cags ) 3o Jelse 1L B 29 gl sl Cogllas Jlo
2 g slast 5o ol giluesly @lse 5 il et
O 4 4y (2055l Jid 4 pols gl il ()l

D55 oyl 2 (eges Jlo Copredgrge Cunsy @

sl (oges (Jlo Copie soadlye 5 b jasls o
a1l ol
ol @iy 4 2250 @9 I ey LI @

Sk:«w»u)

EPXEN
oolio 3,Slos g LS I Cuwyd acdgn &S Cunl ope
3l dmojgn 3l (lod S cibs byl 5 Sloe 15 swisly ails
parass g glie Gl Jlo )lul) OIS Jlo o e dlo
Cupde g Jy ly GB) @Ses) Slbes o pite [plie
Sy Copde g (2555wl g cublid) SheSs (4239
A 5 (6 ) )38 o b ()l g 3ldeil ] 5 ol
P Gl G gy Jlo gal e Copte (V0N
Ol & olal > g o)y y5i8 (ooladl pllas (gl
el Sl o8 oo 9 SlaiBl So3b cp Lol
bl 5 ple 3,Sles 0956 )0 (glodilS o i
P & o b oplpls 3 ogad (ie (VS ohge
OVl 5 T S 385 g slasdl > gy iy YL
Sy ol 2 )l g a2og e g JolS sl 5 g0l
23 9 d9d o Cgadte ($y9pS (Syel j9iS dawgi g Cugls

Pl eses mlo Hawass WS o coles (WS dladl
w@loss al)l8 &1l 5 S o colin Lo clacoglgl (sl
S 5 iy 55 o alen 5oLl dungs 5 i ialS
208" ogae o Cyppdo NS o e |y sages 423,
Sl g drwgi 9 Sl Jbo e slapille 4 (Saew) Gl
@ gyl cnl 38 olrl 3wl y9ps ()9S slaidl
ST 350 awdYU dbuwl g (led 3 g g o olus] ol
M LS il > o e 4 fcasd GBS 3
)5 4T 250 Cilie (glady )3 gdge ) (taglie Sl
ol 48,5
Bun b oS Jbo plls casbrdan Cosd g oMol @
el > Gl sl o LBl sbvjly &) (2955wsly
(3 0) (Bly yioe gl ) oy 9 o
235G L )5S ages ladiin 3 pprdipe o
(VF s) oyl 53 bl Jgos
I xSl 5 ol il 5 slatdl gilodlas o
slojen ) 1old sladio; o culled «lolidl
(VA 82) g 5 )l oo
Blial 5i55 jslateds dewed puind 4ol 4956 (A) o3l
|y g _toglie slatil M LIS (slacasl (V) 1
ol 03,8 535 laladl plool 4y CalSe
1S IS (o oalzs mslabo - il

1. Public Financial Management



Y

Sleoles b arwgy Blaal 4 oliws g lbacwluw ! oy

Sloss @) 5 plie Soplital parass (S o blus

PFM Lo glauisl,

o9 ST sagas (i ()llus 5 o 0l Cponl
sl 0ol g mre dae Su Olgis 4 (eges @O
Fabl 93 g2 o8 Jbo (0955l 5 a2dg culad I3
QS o 650l |y 0utS (eolatdl S 5 CangSn 3,Slas
kol diw plgie 4 Sgd 4239 29800 Fisi9rS jg) 2
)15 (S)9pb 9 28l (Jlo Capmdg (e ol 1 b g
3565 1 (340 i) gy 0 3590 ol slial Jlo Jsbo
slojlil b oolazdl gus b ol (g3 b dvdg oplpls
S S lgis 4 dadg Gl (g)b] gloslsl U g (g)yluslus
oadlize st gdlie e 1y ansls Ky oS aubie sl
5 oolal S jpiio ) 31 )35 e Syl 4 L5k,
i) sl el S S Slie & e, oS oS5 o
ol drgi 9 355 oy (Sl yge & Wl duome g
Jos laBl s bais g Jol5 Jldl gy )95 b oj)ke
it £ )uS ly d3dg qgylulas 5 A5
FB cdgd b Glp Iy Gudgiome Sgd Cgas dady
Bl g pde b S plyie 4 dg (Sl g 095
sl 5 (oges Clotd (35 @ald (lagds, 5 ol
dalSl) S oo e 1y oyl 25l g (5503101 e llas
e slaylpl 5SS e K gl 4 (Vo0
S90Sy 3l i S cpl el ced gyl cunlow
IS (oo pyal 4 |y > (sloinl 5 (olaBl s
Iy gy il lypl b o s |y oy slaculow
dpej 1) Sy pSpmeas Slal g A (o (pSie
sm3 e Ghles gl 25 ase g oy parass Sy
15 lonlsh glasl 131 sla Sl ) (VAT ¢l 5 Llso)
ssladl gl (PEM) (cogee Jlo oo comnl 390
Coand o (gl Gl 41D D925 daruw gl JI> )0 g atldnuwgd
o Lol linl PEM 385 Cy ys5 3590 3 (65l90 cou o
soste |y PEM g o b lgiso 45 sl olap,l o
Bl drwgd g

olys 4 ol cheogi j) gl PFM conls o
Gy AVl dsdg 5 yn K B b oS ol
(F) Sl 5 s (YT 5Si25) 58 lzal 2550
o spols ) egee b cupie eS8
(2SEel @by Cople olisl mb (Shed

oyl egee Jbo o pte dge (sl (29N &1 1)K 9 Fulio

SRy 3 w9 Slod
J el (Sen (pgee (Jlo Cope 38> iy 4251
558 S5 5l g 450 0aiiS el 4y Jlo olie 008 pali S
53 Logos 4 jhail PEM Lol wily cglisie ;503 598 &
29550 135 Sy iyt b il dan Jold 35 0
o Cuple sgui gy Jlo Copio (V4)F LCIPFA)
Saolly 5 Saaple (Gl 5 3 5 (@l 5 al) (o
iy opl 40 o s gl ) daxels g oladdl p mle oyl
5 (9> Copde (KsSa) sl 4y oo o> Jlo cy e
Ododidy 5 Glole «doolisS slasely) bl 4 o2
by (VY o)Sen g jg)ail) ol bassyo (o sl >
VY Jlo a2 056 (1) s (5) 22 2l 2]
290 sladigy 9 ) gilo )i agas Jlo Cope
g Blad i dl LS el (gly cdgs j eslatwl
b oS cosl (lmaiy3o) Bylas g (maol o) e 51 judycs uSe,
208 g9 5 qlie 3o (anass ( Jlo gl b Gun
@dg Agd) ddg 4y it ol o cled 5 YIS
(©)las 5 (oples (RIS 5 )lulus wrdg Sl
olal s s Jb ol 3i5 pels b 395 0 Ll
Olee 4 1y «ogs PFM » PEFAGK 0 54 8
4 gliws g cless Sl Dgnge mlie &8 Jlail daz»
Chnogl €ABd o Ngw oo 4 1) Cgd sl 5 Glanl
S WS el 25 plxl (0> 4 PEM 5105
Ml g bt yobo 2 g o0d (5 glaen 2allS oo 4 el
69 Spiummw (YVFPEFALL 00) 208 0 odlaiul
9 8 ol g Cless &)l gm0 sl (9o Jlo e
ol et S pls Glial 4l
b J @bl (egee e Jlo Copde 5o Slapia
9 Ml o0 d9e |y (2955wl g Cudlad by o pSTas 4
Jols) S S cserily (eolaidl clacudbe 4,
2 oges Jlo Cape (Ve od (wgigin 89 (oPn
G Bilas g plie dej > IS Jols 4238
o329 s9b 4 5 Cunl 032 (S5 GlSS &) yobate 4 (eges
el 435 03 )lB (cages i LNl 42 g5 3 )90
Cool (ogos (Jo Cupte piumw 55 4 oyl
oges il ool gl G 15 cul aidly (dloanljs
9 5)b) Coml atily (03b5 Hlaws by @208 (gl 4 o
@ (hges 50 (2955l o Cusl (o (VO oS
Olaiiad 1) Cuns Gleihd Job 3)90 0jgpel ¢t 0gud
Ml lacge logouas (SleMbl un yolwl p ailes o5
9 PEM s 6 (W1 v e 5 (Gl 5) a8



- 0a3ls slaog)S
38ae
5 32b (3220 bl b Lo cyends 5 o
Hgdien J S
B8 o el aedg g (e sl "
s il syl Jo shewls | 70
5 ol 4 Jle g ool oM sl | T R
ol 05 43 ol 2
5 bl dad )bl ) ot Cg2)le 53 42
Jobs plirabl 5 39800 pbil 530 (S5 sla S | S5 moie
5 3590 G51n (sl 5 005 s e &S WS o | andg: sl
g o odlaiul
5 39850 5 eSS dlaiel B g (355 Bl
b 29 g0 puiiiio g 3bn) camlio ploj 45 leMbl 5 &)lulus
Ly PS5 Copde (55 el sl PRSIy
S 034l
939550 (s Jiwo yob & (pages Jlo Co i s
bugi dgu0 Gl bawogs 2l p (26 o)l >
)13 3925 4yox0 098 b ol

&8,5 oldl Oldlhe g Olasod atslw

g o leh lyie b hagh > (VoY) Gje
el b @il Lk )y She sy
L andg jlael obs)) sl PEFA Gos s 51 «PEFA
9 VimgeS (5pSaen il Sl laSed b (agpg) 2
45148 dow) s cpl @ g Wby (]S ghanng; S
Copde ) (oges glad (Giloplls lp b slyls
S b | slas goges (Jlo e Lol sl 00 plodl a2
ol Co ppde s g dlud  caliwms

L esose ol 355 Lo ) (VoY) 920lsS 5 5iSns
SIS SS9 ardg Cdlid (o bl & Wlod S (g
oon ol O Giesky @ls ol gy (sl
6 Cal ) Sy YAAT A )53 3 598 AF I (claigas
S CaS Gt ybo 4 g codlad SV polaw
Sy 938 o b

2948 )3 0xs bl iaggy 3 (VoY1) olSen 5 S
& Wlgi o oges iSy jd Gl & sih ol be
Sl copie by pldl 0aud 5 Canlow jd odes gy
DR 4 SeS cage SlMol cpl g 398 e (ages
2 2955wl g (L)S3Sas ()] sl 5> (oges
Mol oyl plosl 28ly 1> ad 0 pdpe 4 (050 lods
Fes cdg> Gisu ) (255l g (odsu Sl )] e
Co o daae 2ok 5l Bus cpl 4 awy (e &S 3,
0976 «(5)55 adlllas Ab Sl puse I3l 2 (Sse (oLl
ooy 0 g Jb cupte cbMol (a3, 9 Jos
ol Sl > (sladyg) g lacsygly (8,5 Jlas 3 b peges

a3l S o gl (g plus 5 Jo 5)X8)155
(VY ) g 59,00) Wlos o3> isled i S5 )

sakal¥ el dmagel
T e S e

3 oilus B
m

R ]
b = b

Cuggsin ¥

PFM s S 31 laoMs glos .Y JSUS

woge (Jlo G e 2550

(oges o Il el Copde 3 ) (pleds
P A Gl Jlo Copte CudsS dond )3 g isu il o
Sl @lio Cupde ad > )3 1550 sladly don (i dos
CodS i Gl i lagadld .l cages
3,8 i yll duss 3539 b )by D939 oo Jlo Cu e
g oo (55030 PEFA buwg (sloanlss ,ob o PFM
a5 WS oo w1y a3l AF 4 adlie YV PEFA Co s
i (048 olie a5 Wlodd (gah09)5 dwd Cadn
sl asls jl 08 Can e eses b Cupis
Lol 0a &l 355 Jgds 0 PEFA wabiy cov 3 Slas

PEFA a0l 5,8es Jool 3Ll Y Jous

. oa3LS sl S
o 3)Sdes
Iy ol Gubo 5 ol ailidly g axdgy
b (adly a3m g dol)> duglio b yasls opl Db o | dodg <151 cubls
g o d):fb)'l.\ﬂ Cpae >0y
29 )85k @els oges (Jbo oy yite Sledbl
il Gy Sl el nl el o) (i
otz g ol plas Codlish ol> a5 e ygal cublis

MLl (g3 o YD) 5 85 elas J o pogas ages
o yimwd g Slods &) i 515550 50 0 puiiiie
Wl e Cawd 4 4200 dlwl & 2

4 A5 g0 el R 9 2 She Loy
9 e olb o) Jg (55)) (eges 5)18 ke
g o plolis o (oS g o e

5 b copae
L]







