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7D424F & %@FH@R>@6 !244 D"2D"24:Fb & H@ &D,<b, 8@(*" & <4D@&@6 ^8@>@<48, >"$:`*":4F\

H"80, @BD,*,:,>>Z, F$@4 & LJ>8P4@>4D@&">44 4 *4FBD@B@DP44. )@ 8D424F" <4D@&@6

^8@>@<4R,F846 D@FH FH4<J:4D@&":Fb D"FT4D,>4,< ^8@>@<4R,F8@6 *,bH,:\>@FH4 & E@,*4>,>>ZN

SH"H"N 4 %@FH@R>@6 !244. 1" 4F8:`R,>4,< 74H"b 4 ,(@ BD@&4>P44 G"6&">\, &@FH@R>@"24"HF84,

FHD">Z F *4>"<4R>@ D"2&4&"`V,6Fb ^8@>@<48@6, " H"80, E@,*4>,>>Z, SH"HZ &ZFHJB":4
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L4>">F4D@&"&T46Fb 2" FR,H BD4H@8" R"FH>@(@ 8"B4H":". AD"8H4R,F84 &@ &F,N BD@<ZT:,>>ZN

FHD">"N, 2" 4F8:`R,>4,< E@,*4>,>>ZN SH"H@& 4 E@,*4>,>>@(@ 7@D@:,&FH&", JF8@D,>4,

^8@>@<4R,F8@(@ D@FH" FH4<J:4D@&":@F\ D"FT4D,>4,< ^8FB@DH", & @F@$,>>@FH4 & aB@>44 4

8@>H4>,>H":\>@6 +&D@B,, (*, D@FH &>JHD,>>,(@ FBD@F" $Z: &b:Z<

42-2" @(D">4R4H,:\>@6 L4>">F@&@-$`*0,H>@6 B@:4H484. ]H4 >,F@@H&,HFH&4b >"N@*4:4 @HD"0,>4, &

JF4:,>44 >,FH"$4:\>@FH4 @$<,>>ZN 8JDF@& 4 J&,:4R,>44 H@D(@&ZN *4FBD@B@DP46, BD@b&:b&T4NFb,

& R"FH>@FH4, & $@:\T@< "8H4&>@< F":\*@ 2"B"*>@,&D@B,6F84N FHD"> 4 aB@>44.

A@BZH84, BD,*BD4>bHZ, &@FH@R>@"24"HF84<4 FHD">"<4 F P,:\` 8@DD,8H4D@&84 @$<,>>ZN

8JDF@& 4 F@8D"V,>4b *,L4P4H" &@ &>,T>4N D"FR,H"N *:b B@**,D0">4b $ZFHD@(@ D@FH", BD4&,:4 8

@$D"H>Z< D,2J:\H"H"<: *,L4P4H 4FR,2 4:4 F>424:Fb, @*>"8@ BD,8D"H4:Fb 4 D@FH. % D,2J:\H"H,

&@FH@R>@"24"HF846 8D424F JF4:4: *,L4P4H <4D@&@(@ FBD@F" 4 BD4&,: 8 ,V, $ó:\T4<

*4FBD@B@DP4b< & H@D(@&:, 4 >,FH"$4:\>@FH4 @$<,>>ZN 8JDF@&. % F&@` @R,D,*\ BD4>bHZ, & @H&,H
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& R"FH>@FH4 >" >,LH\.

% D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & 1997(@*J $Z:@ @H<,R,>@ :4T\ >,2>"R4H,:\>@,

JF8@D,>4, ^8@>@<4R,F8@(@ D@FH", H,<BZ 8@H@D@(@ *@FH4(:4 2,7 BD@P,>H", RH@ &@ <>@(@< @HD"0":@

JF8@D,>4, D@FH" & E@,*4>,>>ZN SH"H"N. ]H@<J H"80, FB@F@$FH&@&":@ J:JRT,>4, ^8@>@<4R,F8@(@

B@:@0,>4b & +&D@B,6F8@< F@`2,, @F>@&>Z, R:,>Z 8@H@D@(@ BD,*BD4>4<":4 JF4:4b F P,:\`

FH4<J:4D@&">4b JFH@6R4&@(@ B@*X,<". % +&D@B,6F8@< F@`2, ^8FB@DH BD@*@:0": &ZFHJB"H\

@F>@&>Z< 4FH@R>48@< D"FT4D,>4b FBD@F", N@Hb & Db*, FHD"> >"<,H4:@F\ @04&:,>4,

4>&,FH4P4@>>@6 *,bH,:\>@FH4. % @H:4R4, @H ^H@(@, B@-BD,0>,<J >,JFH@6R4&Z< $Z: D@FH & aB@>44,

(*, H,<BZ D@FH" F>424:4F\ F 3,9 BD@P,>H" & 1996(@*J *@ <,>,, 1 BD@P,>H" & 1997(@*J.

):b FHD"> F B,D,N@*>@6 ^8@>@<48@6 O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ 1997(@* b&4:Fb

B,D&Z< (@*@<, 8@(*" *:b &F,(@ D,(4@>" & P,:@< $Z:4 @H<,R,>Z B@:@04H,:\>Z, H,<BZ D@FH" F 1989

(@*", N@Hb B@-BD,0>,<J >"$:`*":4F\ 2>"R4H,:\>Z, D"2:4R4b <,0*J FHD">"<4. % C@FF46F8@6

K,*,D"P44, 8"8 BD,*FH"&:b,HFb, 2"&,DT",HFb FB"* ^8@>@<4R,F8@6 *,bH,:\>@FH4, @*>"8@ &:4b>4,

"24"HF8@(@ 8D424F", &,D@bH>@, >, B@2&@:4H *@FH4R\ FJV,FH&,>>@(@ ^8@>@<4R,F8@(@ D@FH". % 1997

(@*J FD,*>4, H,<BZ D@FH" F@FH"&4:4 :4T\ RJH\ $@:\T, 1 BD@P,>H", RH@ H,< >, <,>,, @2>"R":@

FJV,FH&,>>@, J:JRT,>4, B@:@0,>4b B@ FD"&>,>4` F@ FB"*@< B@RH4 >" 2 BD@P,>H" & 1996(@*J.

% @H:4R4, @H D"2&4HZN FHD"> 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6, & D"2&4&"`V4NFb FHD">"N &

P,:@< H,<BZ D@FH" F>424:4F\ & 1997(@*J, RH@ @HR"FH4 b&4:@F\ F:,*FH&4,< L4>">F@&ZN B@HDbF,>46

& %@FH@R>@6 !244. G,< >, <,>,, H,<BZ D@FH" & ^H4N FHD">"N, F@FH"&4&T4, 5,4 BD@P,>H", B@-

BD,0>,<J >"<>@(@ BD,&ZT":4 F@@H&,HFH&J`V4, B@8"2"H,:4 & B,D&ZN *&JN (DJBB"N FHD">. C@FH

2"<,*:4:Fb & 74H", 4 & ,V, $@:\T,6 FH,B,>4 & "24"HF84N FHD">"N, 2"HD@>JHZN L4>">F@&Z<

8D424F@<. G,<BZ D@FH" H"80, D,28@ F>424:4F\ & !LD48, 4 ,*&" B@FB,&":4 2" *,<@(D"L4R,F84<

D@FH@<. ]H@ $Z:@ &Z2&">@ F>40,>4,< P,> >" FZD\,&Z, H@&"DZ 4 >,$:"(@BD4bH>Z<4 B@(@*>Z<4

JF:@&4b<4, " H"80, BD@*@:0"&T4<4Fb (D"0*">F84<4 8@>L:48H"<4 & >,8@H@DZN FHD">"N. %

@H:4R4, @H *DJ(4N D,(4@>@& D"2&4&"`V,(@Fb <4D", & 9"H4>F8@6 !<,D48, & 1997(@*J

^8@>@<4R,F84, B@8"2"H,:4 $Z:4 :JRT4<4 2" R,H&,DH\ FH@:,H4b. )":\>,6T4, D"FT4D,>4, ^8FB@DH"

4 JFH@6R4&Z6 D@FH 4>&,FH4P4@>>@6 *,bH,:\>@FH4 FB@F@$FH&@&":4 JF8@D,>4` ^8@>@<4R,F8@(@

D@FH", 8@H@DZ6 *@FH4( 5,2 BD@P,>H" & 1997(@*J, H@(*" 8"8 F>40,>4, H,<B@& 4>L:bP44 B@2&@:4:@

B@&ZF4H\ FH"$4:\>@FH\ P,>.
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):b):b FBD"&84FBD"&84:

C"2&4&"`V4,Fb FHD">Z, 4F8:`R"b 74H"6 4,0 5,3 4,9 1,7

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN & *@::"D"N & P,>"N 1990(@*".

"/ ?P,>8".

b/ AD@(>@2.

2. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b

G,<BZ D@FH" L424R,F8@(@ @$X,<" <4D@&@(@ ^8FB@DH" & 1997(@*J D,28@ &@2D@F:4 *@

9,5 BD@P,>H" B@F:, 2"<,*:,>4b D@FH" F 9,0 BD@P,>H" & 1995(@*J *@ 5,0 BD@P,>H" & 1996(@*J

(H"$:4P" 2); BD4D@FH & FH@4<@FH>@< &ZD"0,>44 $Z: & HD4 D"2" <,>\T,. % D,2J:\H"H, ,V, $@:\T,

J&,:4R4:Fb D"2DZ&, >"$:`*"`V46Fb >" BD@Hb0,>44 B@F:,*>4N :,H <,0*J B@8"2"H,:b<4 D@FH"

<4D@&@6 H@D(@&:4 4 <4D@&@(@ @$X,<" BD@42&@*FH&". % 1997(@*J H,<BZ D@FH" L424R,F8@(@ @$X,<"
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<4D@&@(@ ^8FB@DH" BD,&2@T:4 BD@(>@2Z 4 2" B@F:,*>4, $@:,, R,< *&" *,FbH4:,H4b $Z:4 >40,

:4T\ D,8@D*>@ &ZF@8@(@ BD4D@FH" >" 10 BD@P,>H@& & 1994(@*J. 1" 4F8:`R,>4,< ^8FB@DH" &

"LD48">F84N FHD">"N 4 4<B@DH" & 74H",, >"$:`*":@F\ B@&F,<,FH>@, JF8@D,>4, H,<B@& D@FH"

L424R,F8@(@ @$X,<" ^8FB@DH" 4 4<B@DH" @H*,:\>ZN FHD"> 4 D,(4@>@&, N@Hb 4 & D"2:4R>@6 FH,B,>4.

% R"FH>@FH4, & 9"H4>F8@6 !<,D48, & D,2J:\H"H, $ZFHD@(@ D@FH" %%A 4<B@DH &@2D@F $@:,, R,< >"

21 BD@P,>H B@ FD"&>,>4` F 12,5BD@P,>H" *:b ^8FB@DH". A@ ^H@6 0, BD4R4>, & E@,*4>,>>ZN

SH"H"N H,<BZ D@FH" L424R,F8@(@ @$X,<" 8"8 ^8FB@DH", H"8 4 4<B@DH" *@FH4(:4 *&J2>"R>ZN

&,:4R4> (12 BD@P,>H@&). AD4<,R"H,:\>@ H"80,, RH@ ,F:4 & +&D@B,6F8@< F@`2, H,<BZ D@FH"

^8FB@DH" @B,D,0":4 H,<BZ D@FH" 4<B@DH", H@ & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 >"$:`*":"F\

BD@H4&@B@:@0>"b H,>*,>P4b.

% 1997(@*J @F@$@, 2>"R,>4, 4<,:@ JF8@D,>4, D@FH" @$X,<" ^8FB@DH" & aB@>44 4 *DJ(4N

"24"HF84N FHD">"N, & R"FH>@FH4 & 74H",, ^8FB@DH 8@H@D@(@ J&,:4R4:Fb $@:,, R,< >" 20 BD@P,>H@&

B@ FD"&>,>4` F F@8D"V,>4,< >" 1 BD@P,>H & BD,*Z*JV,< (@*J. % aB@>44, 74H", 4 FHD">"N _0>@6

4 %@FH@R>@6 !244 D@FH ^8FB@DH" @B,D,0": D@FH 4<B@DH". =,F<@HDb >" B"*,>4, H,<B@& D@FH" %%A &

aB@>44 4 FHD">"N, 2"HD@>JHZN L4>">F@&Z< 8D424F@<, &@ &F,N D"2&4&"`V4NFb FHD">"N !244, 2"

4F8:`R,>4,< 74H"b, $Z:@ @H<,R,>@ >,2>"R4H,:\>@, J&,:4R,>4, H,<B@& D@FH" 4<B@DH".

% 1998(@*J @04*",HFb 2"<,*:,>4, D@FH" <4D@&@6 H@D(@&:4. ?*>"8@ FJV,FH&J,H Db*

>,@BD,*,:,>>ZN L"8H@D@&, & R"FH>@FH4 F&b2">>ZN F &@2<@0>@FH\` @04&:,>4b ^8@>@<4R,F8@6

"8H4&>@FH4 & !244 $:"(@*"Db D"FT4D,>4` ^8FB@DH". % F:JR", "24"HF84N FHD">, & >"4$@:\T,6

FH,B,>4 2"HD@>JHZN L4>">F@&Z< 8D424F@<, D,28@, F>40,>4, D,":\>@(@ ^LL,8H4&>@(@ @$<,>>@(@

8JDF" 4N &":`H 4 >":4R4, BD@FH"4&"`V4N BD@42&@*FH&,>>ZN <@V>@FH,6 & F@R,H">44 F

$:"(@BD4bH>Z<4 @F>@&>Z<4 <"8D@^8@>@<4R,F84<4 L"8H@D"<4 4 F JR,H@< BD@T:@6 *4>"<484

D@FH" <@0>@ >"*,bH\Fb >" *@&@:\>@ FJV,FH&,>>@, ^8@>@<4R,F8@, @04&:,>4,, FH4<J:4DJ,<@,

D"FT4D,>4,< ^8FB@DH". E *DJ(@6 FH@D@>Z, FJV,FH&J`H H"84, 8@<B,>F4DJ`V4, L"8H@DZ, 8"8

B@&ZT,>4, FH@4<@FH4 4<B@DH", F,D\,2>Z6 8D424F :48&4*>@FH4 4 @(D">4R,>4, 8D,*4H@&">4b. %

>"FH@bV,, &D,<b & ^H4N FHD">"N >"$:`*",HFb *":\>,6T,, F@8D"V,>4, 4<B@DH" 4 @HFJHFH&4, F8@:\-

:4$@ FJV,FH&,>>@(@ D@FH" ^8FB@DH". )4>"<48J 4<B@DH", &,D@bH>@, F:,*J,H D"FF<"HD4&"H\ & F&,H,

@BZH" BD,*Z*JV4N F:JR",& 2>"R4H,:\>@6 *,&":\&"P44, 8@(*" D"FT4D,>4` 4<B@DH" BD,*T,FH&@&":@

,(@ B,D&@>"R":\>@, F@8D"V,>4,. %<,FH, F H,< *4>"<48" ^8FB@DH", 8"8 BD,*FH"&:b,HFb, @2>"R",H

@HN@* @H BD,*Z*JV4N FN,< $ZFHD@(@ D@FH", 8@H@DZ6, 8"8 BD"&4:@, BD@*@:0": >"$:`*"H\Fb >"

BD@Hb0,>44 BD4<,D>@ HD,N :,H B@F:, *,&":\&"P44.

A@F:,*FH&4b 8D424F" *":,8@ >, @*4>"8@&@ F8"2Z&"`HFb >" >"4$@:,, 2"HD@>JHZN FHD">"N, 4

FJV,FH&J`H D"2:4R>Z, 8">":Z *:b ,(@ D"FBD@FHD">,>4b FD,*4 *DJ(4N FHD"> 4 & D"<8"N <4D@&@6

^8@>@<484 & P,:@<. =" (DJBBJ BbH4 FHD">, >"4$@:,, F,D\,2>@ 2"HD@>JHZN 8D424F@<
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G"$:4P"G"$:4P" 2

]7EA?CG]7EA?CG 33 3;A?CG3;A?CG %% C!1#3%7+C!1#3%7+ A?A? ?E=?%=Y;?E=?%=Y; C+'3?=!;C+'3?=!;

33 ]7?=?;3Q+E73;]7?=?;3Q+E73; 'CIAA3C?%7!;'CIAA3C?%7!;, 1995—1997(@*Z(@*Z

(32<,>,>4, L424R,F8@(@ @$X,<" & BD@P,>H"N B@ FD"&>,>4` F BD,*Z*JV4< (@*@<)

1995 1996 1997

]8FB@DH]8FB@DH

%F, FHD">Z <4D" 9,0 5,0 9,5

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 7,6 4,2 8,8

& H@< R4F:,:
aB@>4b 4,0 -0,5 9,5
E@,*4>,>>Z, SH"HZ 8,7 6,3 11,9
+&D@B,6F846 F@`2 8,5 4,0 8,0

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 17,5 7,5 11,0

C"2&4&"`V4,Fb FHD">Z 11,5 6,0 11,5

& H@< R4F:,:
!LD48" 5,0 7,0 5,5
9"H4>F8"b !<,D48" 12,0 11,0 12,5
_0>"b 4 %@FH@R>"b !24b 13,0 6,5 10,5
74H"6 17,5 -1,0 20,5

):b):b FBD"&84FBD"&84:

S,FH\ @F>@&>ZN FHD"> %@FH@R>@6 !244 "/ 14,5 6,5 10,0

3<B@DH3<B@DH

%F, FHD">Z <4D" 9,0 5,0 9,0

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 8,2 3,8 7,9

& H@< R4F:,:
aB@>4b 12,5 2,0 2,5
E@,*4>,>>Z, SH"HZ 7,0 5,7 12,0
+&D@B,6F846 F@`2 7,5 2,5 6,5

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 17,0 14,5 16,0

C"2&4&"`V4,Fb FHD">Z 11,0 6,5 10,0

& H@< R4F:,:
!LD48" 6,5 0,5 11,5
9"H4>F8"b !<,D48" 3,0 11,5 21,5
_0>"b 4 %@FH@R>"b !24b 15,5 5,5 6,5
74H"6 9,0 7,0 5,0

):b):b FBD"&84FBD"&84:

S,FH\ @F>@&>ZN FHD"> %@FH@R>@6 !244 "/ 15,5 4,5 5,5

3FH@R>483FH@R>48: WTO Press Release, 19 March 1998, table 2;@P,>84 F,8D,H"D4"H" _=7G!).

"/ '@>8@>(, 74H"6; 84H"6F8"b BD@&4>P4b G"6&">\; ;":"624b; C,FBJ$:48" 7@D,b; E4>("BJD; G"4:">*.
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(3>*@>,24`, ;":"624`, C,FBJ$:48J 7@D,`, G"4:">* 4 K4:4BB4>Z, & *":\>,6T,< 4<,>J,<ZN

""24"HF8@6 BbH,D8@6"), BD4N@*4HFb :4T\ *@&@:\>@ F8D@<>"b *@:b <4D@&@6 ^8@>@<4R,F8@6

*,bH,:\>@FH4. ="BD4<,D, & 1996(@*J >" >4N BD4N@*4:@F\ 3,6 BD@P,>H" @$X,<" BD@42&@*FH&", @8@:@

7 BD@P,>H@& 8"8 ^8FB@DH", H"8 4 4<B@DH", 6 BD@P,>H@& BD4H@8" A33, 4 BD@P,>H" >"8@B:,>>@(@

@$X,<" A33 4 <,>,, 4 BD@P,>H@& &":@&@(@ @$X,<" <,0*J>"D@*>ZN $">8@&F84N 8D,*4H@&. E H@R84

2D,>4b H@D(@&ZN B@H@8@& *@:b ^H4N BbH4 FHD"> >, BD,&ZT":" 10 BD@P,>H@& ^8FB@DH" 4 4<B@DH"

FHD"> 2" BD,*,:"<4 !24"HF8@(@ D,(4@>". 3N *@:b 8"8 & 4<B@DH,, H"8 4 & ^8FB@DH, +E F@FH"&:b:" 2,5

BD@P,>H", N@Hb & E@,*4>,>>ZN SH"H"N @>" *@FH4(":" 8,5 BD@P,>H". A@^H@<J FJV,FH&,>>@,

42<,>,>4, ^8@>@<4R,F84N B@8"2"H,:,6 & ^H4N FHD">"N &Db* :4 @8"0,H F,D\,2>@, &@2*,6FH&4, >"

H@D(@&:` 4 *4>"<48J D@FH" FHD"> *DJ(4N D,(4@>@&.

%<,FH, F H,< JB@<b>JHZ, BbH\ "24"HF84N FHD"> &ZFHJB"`H 8:`R,&Z< ^:,<,>H@< H@D(@&@-

4>&,FH4P4@>>@6 F,H4 & !24"HF8@< D,(4@>,. ="BD4<,D, 4N *@:b & ^8FB@DH, aB@>44, 74H"b 4

E4>("BJD" 2>"R4H,:\>@ &ZT, *@:4 E@,*4>,>>ZN SH"H@&, 4, 8D@<, H@(@, @>4 @FJV,FH&:b`H

"8H4&>J` &2"4<>J` H@D(@&:`. C"2D"24&T46Fb 8D424F F,D\,2>@ F8"2Z&",HFb >" &F,N FHD">"N

D,(4@>", 8@H@DZ,, &<,FH, &2bHZ,, &ZFHJB":4 &"0>@6 *&40JV,6 F4:@6, FB@F@$FH&@&"&T,6

D"FT4D,>4` <4D@&@(@ BD@42&@*FH&" 4 H@D(@&:4 & B@F:,*>4, (@*Z. A@^H@<J, 8"8 $@:,, B@*D@$>@

">":424DJ,HFb & (:"&, II, B@F:,*FH&4b 8D424F" *:b <4D@&@6 H@D(@&:4 <@(JH @8"2"H\Fb (@D"2*@ $@:,,

F,D\,2>Z<4, R,< ^H@(@ <@0>@ $Z:@ $Z @04*"H\, 4FN@*b 42 J*,:\>@(@ &,F" & <4D@&@6 ^8@>@<48,

FHD">, @N&"R,>>ZN L4>">F@&Z< 8D424F@<.

3. EZD\,&Z,EZD\,&Z, DZ>84DZ>84

% 1997(@*J P,>Z >" >,>,LHb>Z, FZD\,&Z, H@&"DZ F@ND">4:4F\ >" JD@&>, BD,*Z*JV,(@ (@*",

H@(*" 8"8 P,>Z >" >,LH\ 4 BD@*J8P4` @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 F>424:4F\ BD4<,D>@ >"

6 BD@P,>H@& (H"$:4P" 3). 1" &4*4<@6 FH"$4:\>@FH\` P,> >" >,>,LHb>Z, FZD\,&Z, H@&"DZ

F8DZ&",HFb D,28@, B@&ZT,>4, P,> >" HD@B4R,F84, >"B4H84, 8@<B,>F4D@&"&T,,Fb F>40,>4,< P,>

>" F,:\F8@N@2b6FH&,>>Z, FZD\,&Z, H@&"DZ. =,F<@HDb >" B@&ZT,>4, P,> & FZD\,&Z, F,8H@D"N,

F,D\,2>@ B@FHD"*"&T4N @H >,$:"(@BD4bH>ZN 8:4<"H4R,F84N JF:@&46, &Z2&">>ZN b&:,>4,< ]:\-

=4>\@, & P,:@< P,>Z >" FZD\,&Z, H@&"DZ N"D"8H,D42@&":4F\ B@>40"H,:\>@6 H,>*,>P4,6. %

H,R,>4, 1985—1997(@*@& H,<BZ D@FH" H,8JV4N P,> & *@::"D@&@< &ZD"0,>44 >" >,>,LHb>Z,

FZD\,&Z, H@&"DZ & P,:@< F@FH"&4:4 :4T\ 2,2 BD@P,>H" & (@*, RH@ & D,":\>@< &ZD"0,>44 @2>"R",H

4N ,0,(@*>@, F>40,>4, >" 0,5 BD@P,>H". % D,":\>@< &ZD"0,>44 @F@$,>>@ FJV,FH&,>>@ F>424:4F\

P,>Z >" &F, @F>@&>Z, HD@B4R,F84, >"B4H84 (8@L,, 8"8"@ 4 R"6) 4 >,8@H@DZ, <,H"::Z (& R"FH>@FH4,

>" @:@&@ 4 &@:\LD"<). =,F<@HDb >" B@&ZT,>4, & >@<4>":\>@< 4 D,":\>@< &ZD"0,>44 & H,R,>4,

90-N (@*@&, P,>Z >" >,>,LHb>Z, FZD\,&Z, H@&"DZ B@-BD,0>,<J @FH"`HFb >" *@&@:\>@ >428@<

JD@&>,.
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G"$:4P"G"$:4P" 3

;3C?%Y+;3C?%Y+ O+=YO+=Y =!=! EYC[+%Y+EYC[+%Y+ G?%!CYG?%!CY, 1995—1998(@*Z(@*Z

(32<,>,>4, & BD@P,>H"N B@ FD"&>,>4` F BD,*Z*JV4< (@*@<)

G@&"D>"b (DJBB" 1995 1996 1997 !BD,:\ 1998"/

%F,%F, FZD\,&Z,FZD\,&Z, H@&"DZH@&"DZ b/ 9,9 -4,2 0,0 -4,5

A4V,&Z,A4V,&Z, BD@*J8HZBD@*J8HZ 44 HD@B4R,F84,HD@B4R,F84, >"B4H84>"B4H84 4,5 2,1 2,1 -6,9

GD@B4R,F84, >"B4H84 1,1 -15,2 33,3 -11,5
7@L, 0,7 -19,1 54,7 -15,3
7"8"@ 2,7 1,2 11,2 -0,6
Q"6 -10,3 8,8 25,8 15,5

A4V,&Z, BD@*J8HZ 5,9 6,8 -4,0 -6,1
E"N"D 10,8 -9,9 -4,9 -25,1
'@&b*4>" -31,2 -6,4 4,0 -3,1
7J8JDJ2" 15,5 25,0 -25,3 -9,5
AT,>4P" 18,5 16,2 -22,6 -8,9
C4F -10,1 5,0 -10,7 17,8
#">">Z 0,1 7,5 4,3 49,3

;"F:4R>Z,;"F:4R>Z, F,<,>"F,<,>" 44 <"F:"<"F:" D"FH4H,:\>@(@D"FH4H,:\>@(@
BD@4FN@0*,>4bBD@4FN@0*,>4b 10,3 -4,2 -0,9 9,7

E,:\F8@N@2b6FH&,>>Z,E,:\F8@N@2b6FH&,>>Z, FZD\,&Z,FZD\,&Z, H@&"DZH@&"DZ 15,0 -9,9 -10,3 -2,5
S8JDZ 4 8@04 4,3 -23,7 -19,8 -10,5
M:@B@8 22,3 -17,4 -1,5 -13,3
G"$"8 -11,2 15,6 15,5 -1,3
7"JRJ8 38,6 -11,9 -28,3 1,0
GD@B4R,F8"b *D,&,F4>" 5,4 -20,1 -5,5 -2,0

A@:,2>Z,A@:,2>Z, 4F8@B",<Z,4F8@B",<Z,, DJ*ZDJ*Z 44 <,H"::Z<,H"::Z 20,2 -12,1 0,0 -1,7
!:`<4>46 22,3 -16,6 6,2 -7,3
K@FL"H>Z, DJ*Z 6,1 8,6 7,9 0,0
/,:,2>"b DJ*" 5,8 6,0 1,1 2,8
?:@&@ 13,7 -0,8 -8,4 3,6
;,*\ 27,2 -21,8 -0,8 2,2
=48,:\ 29,8 -8,8 -7,6 -9,3
%@:\LD"<@&"b DJ*" 49,6 -17,9 -9,3 0,0

EZD"bEZD"b >,LH\>,LH\ 9,3 20,8 -6,0 -21,4

):b FBD"&84:

AD@*J8P4bAD@*J8P4b @$D"$"HZ&"`V,6@$D"$"HZ&"`V,6
BD@<ZT:,>>@FH4BD@<ZT:,>>@FH4 F/ 11,1 -3,6 -5,7 ..

3FH@R>483FH@R>48: UNCTAD, Monthly Commodity Price Bulletin, D"2:4R>Z, &ZBJF84; United Nations,Monthly Bulletin of Statistics,
D"2:4R>Z, &ZBJF84.

a/ 32<,>,>4, B@ FD"&>,>4` F *,8"$D,< 1997(@*".

b/ 1" 4F8:`R,>4,< FZD@6 >,LH4.

c/ 3>*,8F FH@4<@FH4 ,*4>4PZ ^8FB@DH" BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 42 D"2&4HZN FHD"> F

DZ>@R>@6 ^8@>@<48@6.
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E:,*J,H @H<,H4H\ b&>@, @HFJHFH&4, F&b24 <,0*J *4>"<48@6 P,> >" FZD\,&Z, H@&"DZ 4

BD@<ZT:,>>Z< FBD@F@< & D"<8"N >Z>,T>,(@ ^8@>@<4R,F8@(@ P48:". ="BD4<,D, & 1997(@*J P,>Z

>" F,:\F8@N@2b6FH&,>>@, FZD\, F>424:4F\ BD4<,D>@ >" 10 BD@P,>H@&, N@Hb %%A & D"2&4HZN FHD">"N

F DZ>@R>@6 ^8@>@<48@6 &@2D@F >" 2,7 BD@P,>H". E *DJ(@6 FH@D@>Z, & 1994(@*J %%A ^H4N FHD">

J&,:4R4:Fb >" 3 BD@P,>H", H@(*" 8"8 P,>Z >" F,:\F8@N@2b6FH&,>>@, FZD\, &@2D@F:4 >" 14,6

BD@P,>H". =,F<@HDb >", 8"8 BD,*FH"&:b,HFb, 42$ZH@R>Z, BD,*:@0,>4, >,8@H@DZN FZD\,&ZN

H@&"D@& (>"BD4<,D, F"N"D"), *@&@:\>@ >4284, H,<BZ 4>L:bP44 & D"2&4HZN FHD">"N &ZFHJB":4

L"8H@D@<, F*,D04&"&T4< FB,8J:bH4&>J` B@8JB8J FZD\,&ZN H@&"D@&, H"8 0,, 8"8 4 D,28@,

B@&ZT,>4, 8JDF" *@::"D" & 19964 1997(@*"N B@F:, B,D4@*" @H>@F4H,:\>@6 FH"$4:\>@FH4 >"

BD@Hb0,>44 B,D&@6 B@:@&4>Z 90-N (@*@&.

% 1997(@*J P,>Z >" >,LH\ >"R":4 F>40"H\Fb B@2*>,,, R,< P,>Z >" $@:\T4>FH&@ *DJ(4N

FZD\,&ZN H@&"D@&. ]H@ @$XbF>b:@F\ D"2:4R>Z<4 L"8H@D"<4 B@<4<@ 2"<,*:,>4b D@FH" FBD@F" &

Db*, FHD">, 2"HD@>JHZN "24"HF84< 8D424F@<. =,@$ZR>@ H,B:"b 24<" & E,&,D>@< B@:JT"D44

@2>"R":" F>40,>4, FBD@F" >" B,R>@, H@B:4&@, H@(*" 8"8 >"$:`*":@F\ 2"<,H>@, J&,:4R,>4,

B@FH"&@8, & R"FH>@FH4 & FHD">"N — R:,>"N ?A+7, 8@H@DZ, @*@$D4:4 10-BD@P,>H>@, J&,:4R,>4,

8&@H & >@b$D, 1997(@*", 4 2>"R4H,:\>@, J&,:4R,>4, 2"B"F@& FZD@6 >,LH4 4 >,LH,BD@*J8H@& B@

FD"&>,>4` F BD,*Z*JV4< (@*@< >" &F,N ^H"B"N <"D8,H4>(@&@6 P,B4.

+F:4 P,>Z >" F,:\F8@N@2b6FH&,>>Z, FZD\,&Z, H@&"DZ, 8"8 BD,*FH"&:b,HFb, $@:,, 4:4 <,>,,

FH"$4:424D@&":4F\, N@Hb 4 >" $@:,, >428@< JD@&>, B@ FD"&>,>4` F P,>"<4, FJV,FH&@&"&T4<4 &

F,D,*4>, 1997(@*", H@ P,>Z >" $@:\T4>FH&@ <,H"::@& 4 >,LH\ BD@*@:0":4 F>40"H\Fb *@ "BD,:b

1998(@*". AD@$:,<Z FZD\,&ZN DZ>8@& @F:@0>4:4F\ B@* &:4b>4,< >,$:"(@BD4bH>ZN B@F:,*FH&46

"24"HF8@(@ 8D424F". % B,D4@* F 4`>b 1997(@*" B@ "BD,:\ 1998(@*" P,>Z >" >,>,LHb>Z, FZD\,&Z,

H@&"DZ F>424:4F\ & FD,*>,< >" 10,6BD@P,>H", BD4 ^H@< $@:,, 2>"R4H,:\>@, F>40,>4, $Z:@

N"D"8H,D>@ *:b P,> >" F,:\F8@N@2b6FH&,>>@, FZD\, (12,0BD@P,>H") 4 <,H"::Z (17,3BD@P,>H"), R,<

>" B4V,&Z, BD@*J8HZ 4 >"B4H84 (10,1BD@P,>H"). E@@H&,HFH&J`V,, F>40,>4, P,> >" >,LH\

F@FH"&4:@ 24,6BD@P,>H". ]H@ B"*,>4, P,> & 2>"R4H,:\>@6 <,D, $Z:@ F&b2">@ F "24"HF84<

8D424F@<, & R"FH>@FH4 & F:JR", <,*4, >48,:b 4 >"HJD":\>@(@ 8"JRJ8". ;>@(4, "24"HF84, FHD">Z F

*4>"<4R>@ D"2&4&"`V,6Fb ^8@>@<48@6 BD,&D"H4:4F\ & 8DJB>Z, DZ>84 F$ZH" *:b T4D@8@(@ 8DJ("

FZD\,&ZN H@&"D@&, &8:`R"b *@D@(@FH@bV4, B4V,&Z, BD@*J8HZ, F,:\F8@N@2b6FH&,>>@, FZD\,,

<,H"::Z 4 H@B:4&@, B@FH"&:b,<ZN *DJ(4<4 D"2&4&"`V4<4Fb FHD">"<4. ;>@(4, 42 >4N & F&@`

@R,D,*\ H"80, &ZFHJB"`H &"0>Z<4 B@FH"&V48"<4 FZD\,&ZN H@&"D@&. EHD">Z ""24"HF8@6 BbH,D84"

F"<4 L"8H4R,F84 b&:b`HFb 8DJB>Z<4 ^8FB@DH,D"<4 T4D@8@(@ 8DJ(" B4V,&ZN 4

F,:\F8@N@2b6FH&,>>ZN FZD\,&ZN H@&"D@&, H"84N 8"8 <"F:4R>Z, F,<,>" 4 <"F:" D"FH4H,:\>@(@

BD@4FN@0*,>4b, 8@L,, $">">Z, R"6, 8"8"@-$@$Z, >"HJD":\>Z6 8"JRJ8, @:@&@ 4 <,*\.
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M@Hb F>40,>4, P,> >" >,LH\ &Z(@*>@ D"2&4&"`V4<Fb FHD">"< — 4<B@DH,D"< >,LH4,

BD4<,D>@ & 25 D"2&4&"`V4NFb FHD">"N >" *@N@*Z @H ^8FB@DH" >,LH4 BD4N@*4HFb 20 BD@P,>H@& 4:4

$@:,, 4N &":`H>@6 &ZDJR84. E>40,>4, P,> >" FZD\,&Z, H@&"DZ & P,:@< $J*,H F*,D04&"H\ H,<BZ

4>L:bP44 & D"2&4HZN FHD">"N >" >428@< JD@&>,, @*>"8@, 8"8 $J*,H $@:,, B@*D@$>@

BD@">":424D@&">@ & (:"&, II, @>@ @HD4P"H,:\>@ F8"0,HFb >" <>@(4N D"2&4&"`V4NFb FHD">"N, &

2>"R4H,:\>@6 FH,B,>4 2"&4FbV4N @H B@FHJB:,>46 @H ^8FB@DH" FZD\,&ZN H@&"D@&.

%%. ]8@>@<4R,F8@,]8@>@<4R,F8@, B@:@0,>4,B@:@0,>4, && D,(4@>"ND,(4@>"N 44 8D"H8@FD@R>Z,8D"H8@FD@R>Z, B,DFB,8H4&ZB,DFB,8H4&Z

%:4b>4, "24"HF8@(@ 8D424F" &ZFHJB",H @F>@&>Z< L"8H@D@<, *"`V4< @F>@&">4b @04*"H\

2"<,*:,>4b D@FH" & <4D@&@6 ^8@>@<48, & 1998(@*J. AD@*@:0":@ >"$:`*"H\Fb D"FB@:2">4,

B@F:,*FH&46 "24"HF8@(@ 8D424F", 4 B@^H@<J ^8@>@<4R,F84, BD@(>@2Z >" 1998(@* <,0*J>"D@*>ZN 4

>"P4@>":\>ZN @D(">42"P46 4 *DJ(4N JRD,0*,>46 >,@*>@8D"H>@ B,D,F<"HD4&":4F\ & FH@D@>J

B@>40,>4b (F<. H"80, &FH"&8J 1). ="BD4<,D, ;%K & *,8"$D, 1997(@*" & BJ$:48"P44

"AD@<,0JH@R>Z, @P,>84" (Interim Assessment) B,D,F<@HD,: F&@6 BD,*Z*JV46 BD@(>@2 D@FH"

<4D@&@(@ @$X,<" BD@42&@*FH&" >" 1998(@* *@ 3,5 BD@P,>H" F 4,3 BD@P,>H", F@(:"F>@ @P,>8"<,

BD4&,*,>>Z< & &ZBJF8, ,(@ BJ$:48"P44 "A,DFB,8H4&Z <4D@&@6 ^8@>@<484" (World Economic

Outlook) 2" @8Hb$D\ 1997(@*". % <"6F8@< &ZBJF8, 1998(@*" "A,DFB,8H4& <4D@&@6 ^8@>@<484" ;%K

&>@&\ B,D,F<@HD,: F&@6 BD@(>@2, >" ^H@H D"2 F>424& ,(@ *@ 3,1 BD@P,>H". =,@*>@8D"H>Z6 B,D,F<@HD

BD@(>@2@& & FH@D@>J F>40,>4b & FH@:\ 2>"R4H,:\>ZN <"FTH"$"N & H,R,>4, &F,(@ :4T\ >,F8@:\84N

<,FbP,& F&4*,H,:\FH&J,H @ 2>"R,>44 "24"HF84N F@$ZH46 *:b <4D@&@(@ ^8@>@<4R,F8@(@ D@FH" 4 @

>,@BD,*,:,>>@FH4 @H>@F4H,:\>@ (:J$4>Z 8D424F" 4 &:4b>4b BD4>bHZN & @H&,H <,D. E>40,>4,

BD@(>@2@& D@FH" %%A $Z:@ $@:,, 2>"R4H,:\>Z< & F:JR", D"2&4&"`V4NFb FHD">, R,< D"2&4HZN.

K"8H4R,F84, 8"8 @04*",HFb, >,$:"(@BD4bH>Z, H,>*,>P44, N"D"8H,D42J`V4, @$X,< H@D(@&:4 4

JD@&,>\ P,>, BD4&,*JH 8 $@:,, F,D\,2>Z< B@F:,*FH&4b< *:b D"2&4&"`V4NFb FHD">. 7D@<, H@(@, &

@H&,H >" D"2D"24&T46Fb 8D424F >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z BD4>b:4 Db* JBD,0*"`V4N <,D

B@ J0,FH@R,>4` *,>,0>@-8D,*4H>@6 4 L4>">F@&@-$`*0,H>@6 B@:4H484 F P,:\` B@**,D0">4b

*@&,D4b DZ>8@& 4 F>40,>4b 4N Jb2&4<@FH4 & F:JR", BD,8D"V,>4b BD4H@8" 8"B4H":".

1. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6

") E@,*4>,>>Z, SH"HZ

% E@,*4>,>>ZN SH"H"N &@F\<@6 (@* B@*Db* >"$:`*",HFb ^8@>@<4R,F846 D@FH, 4 & BD4>P4B,

<@0>@ BD,*B@:@04H\, RH@ 4N ^8@>@<48" >"N@*4HFb >" B@F:,*>4N ^H"B"N BD@*@:04H,:\>@(@

P48:4R,F8@(@ B@*X,<", 8@(*" *@:0>@ >"R"H\Fb 2"<,*:,>4, D@FH" @$X,<" BD@42&@*FH&". ?*>"8@ &
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1997(@*J H,<BZ D@FH" &@2D@F:4 >" P,:Z6 BD@P,>H>Z6 BJ>8H — *@ 3,8 BD@P,>H", RH@

FH4<J:4D@&":@F\ JFH@6R4&Z< D"FT4D,>4,< FBD@F" & R"FH>@< F,8H@D,. G,<BZ D@FH" &>JHD,>>,(@

FBD@F" $Z:4 ,V, &ZT,, @*>"8@ 42-2" JNJ*T,>4b F@FH@b>4b $":">F" B@ H,8JV4< @B,D"P4b< D@FH

@$X,<" BD@42&@*FH&" B@-BD,0>,<J @HFH"&": @H D@FH" &>JHD,>>,(@ FBD@F". E@FH@b>4, &>,T>4N

D"FR,H@& & 2>"R4H,:\>@6 <,D, @BD,*,:b:@F\ *":\>,6T,6 H,>*,>P4,6 8 B@&ZT,>4` 8JDF" *@::"D",

& R"FH>@FH4 ,(@ D,":\>Z6 ^LL,8H4&>Z6 @$<,>>Z6 8JDF *@FH4( F"<@(@ &ZF@8@(@ JD@&>b F 1986(@*".

E*,D04&"`V,, &:4b>4, >" ^8@>@<4R,F846 D@FH @8"2Z&":@ H"80, *":\>,6T,, J&,:4R,>4,

$`*0,H>@(@ 42$ZH8".

=,F<@HDb >" *@FH4(>JHZ, H,<BZ D@FH", FJV,FH&,>>@ BD,&2@T,*T4, @L4P4":\>Z, @P,>84

HD,>*@&@(@ B@H,>P4":", 4 B@FH,B,>>@, B@&ZT,>4, D,":\>@6 2"D"$@H>@6 B:"HZ, H,<BZ 4>L:bP44

BD@*@:0":4 F>40"H\Fb & 1997(@*J $:"(@*"Db &ZF@8@<J 8JDFJ *@::"D" 4 F>40,>4` P,> >" >,LH\ 4

*DJ(4, FZD\,&Z, H@&"DZ, " H"80, B@&ZT,>4` B@8"2"H,:,6 BD@42&@*4H,:\>@FH4. % JF:@&4bN

FH"$4:\>ZN >@<4>":\>ZN BD@P,>H>ZN FH"&@8 F &,F>Z 1997(@*" F>40,>4, H,<B@& 4>L:bP44

BD4&,:@ 8 >,8@H@D@<J B@&ZT,>4` D,":\>ZN BD@P,>H>ZN FH"&@8, RH@ H"80, @8"2Z&":@

F*,D04&"`V,, &@2*,6FH&4, >" ^8@>@<4R,F846 D@FH. IFH@6R4&Z, H,<BZ D@FH" 4 >4284, B@8"2"H,:4

4>L:bP44 B@-BD,0>,<J FH4<J:4D@&":4 *":\>,6T46 $ZFHDZ6 D@FH 8JDF@& "8P46, >,F<@HDb >"

BD,*JBD,0*,>4b, &ZF8"2">>Z, BD,*F,*"H,:,< K,*,D":\>@(@ D,2,D&>@(@ F@&,H" @H>@F4H,:\>@ H@(@,

RH@ DZ>8"< F:,*J,H @FH,D,("H\Fb >,@BD"&*">>@6 ^6L@D44. #ZFHD@, B@&ZT,>4, 8JDF@& "8P46

FB@F@$FH&@&":@ J:JRT,>4` F@FH@b>4b $`*0,H@& & D,2J:\H"H, J&,:4R,>4b B@FHJB:,>46 @H >":@(@&

>" J&,:4R,>4, DZ>@R>@6 FH@4<@FH4 8"B4H":". 7D@<, H@(@, ^H@ @8"2":@ B@:@04H,:\>@, &@2*,6FH&4,

>" ^8@>@<4R,F846 D@FH $:"(@*"Db F>40,>4` FH@4<@FH4 8"B4H":" 4 FH4<J:4D@&">4`

B@HD,$4H,:\F84N D"FN@*@&. ?*>"8@ & >"FH@bV,, &D,<b 8JDFZ "8P46 *@FH4(:4 H"8@(@ JD@&>b, 8@(*"

@>4 <@(JH B@*&,D("H\Fb 2>"R4H,:\>Z< 8D"H8@FD@R>Z< 8@DD,8H4D@&8"< 4 FH">@&bHFb Jb2&4<Z<4 8

B@F:,*FH&4b< JNJ*T,>4b ^8@>@<4R,F84N JF:@&46 & %@FH@R>@6 !244. M@Hb ^H@ <@0,H BD4&,FH4 8

F@8D"V,>4` &>JHD,>>,(@ FBD@F" & D,2J:\H"H, J<,>\T,>4b >"8@B:,>>@(@ F@FH@b>4b *@<"T>4N

N@2b6FH& 4 B@&ZT,>4b FH@4<@FH4 L4>">F4D@&">4b, H"8@, &@2*,6FH&4, R"FH4R>@ 8@<B,>F4D@&":@F\

$Z J<,>\T,>4,< >":@(@&ZN B:"H,0,6 F F@@H&,HFH&J`V4< JNJ*T,>4,< F@FH@b>4b $`*0,H@&.

?04*",HFb, RH@ @FJV,FH&:b`V46Fb & %@FH@R>@6 !244 BD@P,FF 8@DD,8H4D@&84 &Z2@&,H

FJV,FH&,>>@, J&,:4R,>4, *,L4P4H" B:"H,0>@(@ $":">F" & E@,*4>,>>ZN SH"H"N & 1998(@*J.

1>"R4H,:\>@, J&,:4R,>4, H@&"D>@-<"H,D4":\>ZN 2"B"F@& & >"R":, (@*" & F@R,H">44 F *":\>,6T4<

D@FH@< $`*0,H>@(@ 42$ZH8", D"2<,DZ 8@H@D@(@ & >Z>,T>,< $`*0,H>@< (@*J *@:0>Z *@FH4(>JH\,

B@ @P,>8"<, 40<:D*. *@::"D@&, $J*,H FB@F@$FH&@&"H\ 2"<,*:,>4` ^8@>@<4R,F8@(@ D@FH". %<,FH, F

H,<, 8"8 @04*",HFb, & E@,*4>,>>ZN SH"H"N D@FH %%A F>424HFb :4T\ *@ 2,3 BD@P,>H", B@F8@:\8J

@HD4P"H,:\>@, &@2*,6FH&4, 8D424F" & %@FH@R>@6 !244 R"FH4R>@ 8@<B,>F4DJ,HFb F>40,>4,< P,> >"

>,LH\ 4 *DJ(4, FZD\,&Z, H@&"DZ, RH@ @2>"R",H J:JRT,>4, JF:@&46 H@D(@&:4. A@F:, @H<,R,>>ZN &
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B,D&@< 8&"DH":, H,<B@& D@FH" >" JD@&>, 5,4 BD@P,>H" ^8@>@<4R,F846 D@FH, 8"8 BD,*B@:"(",HFb,

D,28@ 2"<,*:4HFb &@ &H@D@6 B@:@&4>, (@*". ?*>4< 42 BD42>"8@&, F&4*,H,:\FH&J`V4N @

BD4$:40"`V,<Fb 2"<,*:,>44 ^8@>@<4R,F8@6 "8H4&>@FH4, b&:b,HFb F>40,>4, FD,*>,8&"DH":\>@(@

JD@&>b BD4$Z:4 8@<B">46 & B@F:,*>,< 8&"DH":, 1997(@*" >" 2,3 BD@P,>H" B@ FD"&>,>4` F

BD,*Z*JV4< 8&"DH":@<. ]H@ F>40,>4, BD@*@:0":@F\ BD4<,D>@ H"84<4 0, H,<B"<4 & B,D&@<

8&"DH":, 1998(@*" 4 >"R4>",H BD@b&:bH\Fb & JF4:,>44 >,JFH@6R4&@FH4 8JDF@& "8P46. G"84<

@$D"2@<, N@Hb L"8H@DZ, FH4<J:4DJ`V4, ^8@>@<4R,F846 D@FH, F@ND">b`H F&@` F4:J, FJV,FH&J`H

H"80, 2>"R4H,:\>Z, D4F84, &@2>48"`V4, *:b D@FH" &>JHD,>>,(@ FBD@F" & F&b24 F @HD4P"H,:\>Z<

&@2*,6FH&4,< &@2<@0>@6 D,28@6 8@DD,8H4D@&84 8JDF@& "8P46 4 F*,D04&"`V4< &:4b>4,<

$`*0,H>@(@ 42$ZH8" 4 *,L4P4H" &@ &>,T>4N D"FR,H"N. +F:4 H"84, L"8H@DZ &@2@$:"*"`H 4 $J*JH

F@BD@&@0*"H\Fb JF4:,>4,< *,L:bP44 & %@FH@R>@6 !244, H@ "BD42,<:,>4," <@0,H @8"2"H\Fb

(@D"2*@ $@:,, 0,FH84<, R,< BD,*B@:"(",HFb & >"FH@bV,, &D,<b.

b) aB@>4b

IF4:4b, BD,*BD4>bHZ, F P,:\` F>40,>4b $`*0,H>@(@ *,L4P4H", 4 B@F:,*FH&4b 8D424F" &

%@FH@R>@6 !244 B@*@D&":4 D@$8@, ^8@>@<4R,F8@, @04&:,>4,, >"$:`*"&T,,Fb & bB@>F8@6

^8@>@<48, & 8@>P, 1996(@*" 4 & >"R":, 1997(@*". % B,D&@< 8&"DH":, 1997(@*" J&,:4R,>4,

B@HD,$4H,:\F84N D"FN@*@& & BD,**&,D44 &@FFH">@&:,>4b >":@(@& >" *@$"&:,>>J` FH@4<@FH\ &

@H>@T,>44 B@HD,$4H,:\F84N D"FN@*@& @$JF:@&4:@ $ZFHDZ, H,<BZ D@FH". %B@:>, :@(4R>@, D,28@,

F@8D"V,>4, B@HD,$4H,:\F84N D"FN@*@& & B@F:,*J`V4N 8&"DH":"N JFJ(J$4:@F\ *":\>,6T4<

@F:"$:,>4,< L4>">F@&@6 F4FH,<Z, RH@ BD4&,:@ 8 2"8DZH4` >,F8@:\84N T4D@8@ 42&,FH>ZN

8DJB>ZN $">8@& 4 $D@8,DF84N 8@<B">46. E@8D"V,>4, B@HD,$:,>4b $Z:@ &Z2&">@ H"80,

2"<,*:,>4,< D@FH" >@<4>":\>@6 @B:"HZ HDJ*" F 3,6 BD@P,>H" & B,D,FR,H, >" (@*@&J` @F>@&J &

HD,H\,< 8&"DH":, 1997(@*" *@ :4T\ 1,2 BD@P,>H" & B,D&@< 8&"DH":, 1998(@*". ]H@, B@ &F,6

&4*4<@FH4, @HD"0",H F@8D"V,>4, J&b2">>ZN F BD4$Z:\` 8@<B">46 BD,<4":\>ZN &ZB:"H

&F:,*FH&4, JNJ*T,>4b B@:@0,>4b & @$D"$"HZ&"`V,< F,8H@D,. 7 8@>PJ (@*" F@8D"H4:4F\

4>&,FH4P44 8"8 & BD,*BD4>4<"H,:\F8@<, H"8 4 & (@FJ*"DFH&,>>@< F,8H@D,. %@ &H@D@< F:JR", ^H@

@HD"0",H H@H L"8H, RH@ BD"&4H,:\FH&@ >, BD4>b:@ FB,P4":\>ZN <,D & D"<8"N F&@,(@ $`*0,H", RH@

BD4&,:@ 8 D,28@<J F@8D"V,>4` *,bH,:\>@FH4 & FHD@4H,:\>@< F,8H@D, 4 *":\>,6T,<J JF4:,>4`

*,L:bP4@>>@(@ *"&:,>4b. % @H:4R4, @H 1996(@*", & ^8@>@<48, >, $Z:@ @H<,R,>@ @04&:,>4b &

B@F:,*>,< 8&"DH":,, B@F8@:\8J >"R":4 @VJV"H\Fb B@F:,*FH&4b &@FH@R>@"24"HF8@(@ 8D424F". 7

&,F>, 1998(@*" JD@&,>\ $,2D"$@H4PZ &@2D@F *@ 4,1 BD@P,>H", 4 4<B@DH F@8D"V":Fb $@:,,

$ZFHDZ<4 H,<B"<4, R,< ^8FB@DH, &F:,*FH&4, >"R"&T,(@Fb b&>@(@ ^8@>@<4R,F8@(@ FB"*".

% 8@>P, *,8"$Db 1997(@*" &:"FH4 @$Xb&4:4 @ BD4>bH44 Db*" <,D, BD42&">>ZN &@FFH">@&4H\

JD@&,>\ *@&,D4b, &8:`R"b &D,<,>>@, F>40,>4, >":@(@& >" 2 HD:>. 4,> 4 &Z*,:,>4,

(@FJ*"DFH&,>>ZN FD,*FH& & D"2<,D, 6 BD@P,>H@& %%A *:b 2"V4HZ &8:"*R48@&

%FH"&8"%FH"&8" 1
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;+/)I=!C?)=Y+;+/)I=!C?)=Y+ E?A?EG!%9+=3aE?A?EG!%9+=3a ?O+=?7?O+=?7 %%A%%A

M@D@T@ 42&,FH>Z 8@>P,BHJ":\>Z, F:@0>@FH4 4 @(D">4R,>4b, F&b2">>Z, F 4FB@:\2@&">4,<
FH"H4FH484 >"P4@>":\>ZN FR,H@& *:b @P,>84 ^8@>@<4R,F8@(@ D@FH". ?>4 @HD"0"`H :4T\
^8@>@<4R,F84,, & @H:4R4, @H F@P4":\>ZN, 42*,D084 4:4 P,>>@FH4 4 >, *"`H *@FH"H@R>@(@
BD,*FH"&:,>4b @ FHDJ8HJD, BD@42&@FH&", D"FBD,*,:,>44 *@N@*@& 4:4 8"R,FH&, 042>4. AD4 @P,>8,
42<,>,>4b JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 F H,R,>4,< &D,<,>4 &@2>48"`H *@B@:>4H,:\>Z,

F:@0>@FH4, F&b2">>Z, F ") 42<,>,>4b<4 & 4FB@:\2J,<ZN @BD,*,:,>4bN; b) 42<,>,>4b<4 & P,>"N
>" H@&"DZ 4 JF:J(4; 4 F) 42<,>,>4b<4 & 8"R,FH&, BD@42&@*4<ZN H@&"D@& 4 JF:J(. % 2"&4F4<@FH4
@H D"FF<"HD4&",<@(@ B,D4@*" &"0>@, 2>"R,>4, <@(JH 4<,H\ H"80, 42<,>,>4b & H,N>@:@(44,
D,FJDF"N, &8JF"N 4 4>FH4HJP4@>":\>@6 FHDJ8HJD,. 7D@<, H@(@, FJV,FH&J`H ":\H,D>"H4&>Z,
L@D<J:Z 4>*,8F@& 4:4 H,<B@& D@FH", 8@H@DZ, <@(JH 4FB@:\2@&"H\Fb *:b D"FR,H" FD,*>4N H,<B@&
D@FH" 2" *">>Z6 B,D4@*.

C,":\>Z6 %%A HD"*4P4@>>@ D"FFR4HZ&",HFb F 4FB@:\2@&">4,< P,> @BD,*,:,>>@(@

$"24F>@(@ (@*" *:b @BD,*,:,>4b *@$"&:,>>@6 FH@4<@FH4 & 8"0*@< F,8H@D,, 8@H@D"b 2"H,<
FJ<<4DJ,HFb *:b B@:JR,>4b @$V,(@ @$X,<" %%A. ]H@H <,H@* L48F4D@&">>@(@ $"24F>@(@ (@*"
BD@FH & 4FB@:\2@&">44 4 B@2&@:b,H B@:JR4H\ @P,>8J D,":\>@(@ %%A, 8@H@D"b BD,*FH"&:b,H F@$@6
FJ<<J ,(@ 8@<B@>,>H@&, RH@ *,:",H &@2<@0>Z< @P,>8J @H>@F4H,:\>@(@ 2>"R,>4b @H*,:\>ZN
F,8H@D@& & ^8@>@<48,. G"8@6 B@8"2"H,:\ D,":\>@(@ @$V,(@ @$X,<" BD@42&@*FH&", $,2JF:@&>@,
2"&4F4H >, H@:\8@ @H F,8H@D":\>@6 FHDJ8HJDZ BD@42&@*FH&", >@ 4 @H D"FBD,*,:,>4b P,> B@
F,8H@D"< & $"24F>@< (@*J. 32 ^H@(@ F:,*J,H, RH@ BD4 42<,>,>44 $"24F>@(@ (@*" >,42$,0>@
<,>b,HFb &Fb *4>"<48" D@FH" D,":\>@(@ %%A, & @F@$,>>@FH4 & B,D4@*Z FJV,FH&,>>ZN
FHDJ8HJD>ZN 42<,>,>46 1/.

AD4 D"FR,H, "(D,(4D@&">>ZN B@8"2"H,:,6 >" JD@&>, @H*,:\>ZN D,(4@>@& 4:4 (DJBB FHD">

FH@4<@FH>@6 @$X,< BD@42&@*FH&" 8"0*@6 FHD">Z B,D,FR4HZ&",HFb & @BD,*,:,>>J` @$VJ`

&":`HJ. ):b ^H@6 P,:4 HD"*4P4@>>@ 4FB@:\2J`HFb DZ>@R>Z, @$<,>>Z, 8JDFZ. 3FB@:\2J,<Z6
>"$@D @$<,>>ZN 8JDF@& F8"2Z&",HFb >, H@:\8@ >" J*,:\>@< &,F, @H*,:\>ZN FHD">, >@ 4 >"
&,:4R4>, "(D,(4D@&">>ZN B@8"2"H,:,6 & *@::"D@&@< &ZD"0,>44 4, F:,*@&"H,:\>@, >" H,<B"N
D@FH". AD4 &Z$@D, $"24F>@(@ (@*" F:,*J,H 42$,("H\ B,D4@*@&, 8@(*" 8JDF *@::"D" $Z: >,@$ZR>@
&ZF@84< 4:4 >"$:`*":4F\ 2>"R4H,:\>Z, B,D,8@FZ &@ &>,T>4N D"FR,H"N; B@^H@<J & >,8@H@DZN
F:JR"bN 4FB@:\2J`HFb FD,*>4, 2>"R,>4b 2" @BD,*,:,>>Z6 B,D4@*.

E@(:"F>@ BD@&,*,>>Z< 4FF:,*@&">4b<, B@ P,:@<J Db*J BD4R4> DZ>@R>Z, @$<,>>Z, 8JDFZ
<@(JH 4F8"0"H\ @H>@F4H,:\>J` B@8JB"H,:\>J` FB@F@$>@FH\ >" &>JHD,>>,< DZ>8, @H*,:\>ZN

FHD">, BD4R,< *"0, FHD"> F ,*4>Z< 4 FH"$4:\>Z< @$<,>>Z< 8JDF@<. ]H@ <@0,H $ZH\ &Z2&">@
H"84<4 L"8H@D"<4, 8"8 FB,8J:bH4&>Z, $J<Z, &<,T"H,:\FH&@ >" &":`H>@< DZ>8,,
"F4<<,HD4R>Z, H,<BZ 8@DD,8H4D@&84 >" H@&"D>ZN DZ>8"N 4 DZ>8"N "8H4&@&,
<"8D@^8@>@<4R,F84, B@HDbF,>4b 4 2>"R4H,:\>Z, D"FN@0*,>4b & @H>@F4H,:\>ZN P,>"N >"

BD@*J8P4`, b&:b`VJ`Fb 4 >, b&:b`VJ`Fb BD,*<,H@< &>,T>,6 H@D(@&:4, RH@ N"D"8H,D>@ *:b
$@:\T4>FH&" D"2&4&"`V4NFb FHD">.

7"8 B@8"2Z&"`H 4FF:,*@&">4b, & FHD">"N F >4284< JD@&>,< %%A >" *JTJ >"F,:,>4b
@L4P4":\>Z, @$<,>>Z, 8JDFZ, 8"8 BD"&4:@, 2">40"`H B@8JB"H,:\>J` FB@F@$>@FH\
>"P4@>":\>@6 &":`HZ & @H>@F4H,:\>@ $@:\T,6 FH,B,>4, R,< & FHD">"N F &ZF@84< JD@&>,< %%A
>" *JTJ >"F,:,>4b. A@^H@<J B,D,FR,H %%A & *@::"DZ F 4FB@:\2@&">4,< DZ>@R>ZN @$<,>>ZN
8JDF@& BD4 "(D,(4D@&">44 >"P4@>":\>ZN *">>ZN $J*,H, 8"8 BD"&4:@, BD4&@*4H\ 8 2">40,>4`
&ZD"0,>>ZN & *@::"D"N B@8"2"H,:,6 @$X,<" BD@42&@*FH&" & FHD">"N F >4284< JD@&>,< *@N@*@&

B@ FD"&>,>4` F@ FHD">"<4 F &ZF@84< JD@&>,< *@N@*@&. ?*>4< 42 >"(:b*>ZN BD4<,D@& <@0,H
F:J04H\ 74H"6. M@Hb & 1970—1990(@*"N D,":\>Z6
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^8@>@<4R,F846 D@FH & 74H", & FD,*>,< $@:,, R,< & *&" D"2" BD,&ZT": H,<BZ D@FH" & <4D@&@6
^8@>@<48,, ,(@ *@:b & <4D@&@< @$X,<, BD@42&@*FH&" & 1990(@*J, D"FFR4H">>"b >" @F>@&,
DZ>@R>@(@ @$<,>>@(@ 8JDF", $Z:" >40,, R,< & 1970(@*J, 42-2" FJV,FH&,>>@(@ F>40,>4b 8JDF"
`">b 2" ^H@H B,D4@* 2/.

% F&b24 F >,@$N@*4<@FH\` >"N@0*,>4b $@:,, J*@&:,H&@D4H,:\>ZN <,H@*@& *:b BD@&,*,>4b
<,0*J>"D@*>ZN F@B@FH"&:,>46 @$X,<" BD@42&@*FH&", & D"<8"N BD@,8H" <,0*J>"D@*>ZN
F@B@FH"&:,>46 (A;E) 3/ $Z:" D"2D"$@H">" <,H@*@:@(4b *:b D"FR,H" $"24F>ZN 4>*,8F@&, 8@H@DZ,
<@(JH 4FB@:\2@&"H\Fb *:b B,D,FR,H" &D,<,>>ZN Db*@& %%A, &ZD"0,>>ZN & *@::"D"N &
B@FH@b>>ZN P,>"N, & "<,0*J>"D@*>Z, *@::"DZ", F H,< RH@$Z @$X,< BD@42&@*FH&" 8"0*@6
FHD">Z & :`$@< 42 D"FF<"HD4&",<ZN :,H <@( $ZH\ &ZD"0,> & @$V,< >"$@D, <,0*J>"D@*>ZN
P,>, BD,*FH"&:b`V4N B"D4H,H B@8JB"H,:\>@6 FB@F@$>@FH4 & $"24F>@< (@*J. ):b B@:JR,>4b $@:,,
H@R>@(@ B@8"2"H,:b @H>@F4H,:\>@(@ D"2<,D" ^8@>@<484 ;%K BD4>b: D,T,>4, 4FB@:\2@&"H\
J*,:\>Z, &,F", @F>@&">>Z, >" B"D4H,H, B@8JB"H,:\>@6 FB@F@$>@FH4 (AAE), *:b D"FR,H"
"(D,(4D@&">>ZN B@8"2"H,:,6 %%A @H*,:\>ZN FHD"> >"R4>"b F &ZBJF8" "A,DFB,8H4&Z <4D@&@6
^8@>@<484" 2" <"6 1993(@*". I*,:\>Z, &,F" >" @F>@&, AAE $Z:4 D"FFR4H">Z 4FN@*b 42 @P,>@8
%%A B@ AAE, BD@&,*,>>ZN & D"<8"N A;E, 4 *@B@:>,>Z @P,>8"<4, BD@42&,*,>>Z<4
F@HDJ*>48"<4 %F,<4D>@(@ $">8" 4 ;%K *:b FHD">, 8@H@DZ, >, $Z:4 @N&"R,>Z BD@,8H@<.

%<,FH, F H,< & @H>@T,>44 <,H@*" @BD,*,:,>4b J*,:\>ZN &,F@& >" @F>@&, @P,>@8 AAE, "
>, 42 *">>ZN @$ @$<,>>ZN 8JDF"N <@0,H &ZF8"2Z&"H\Fb 8D4H48" B@ Db*J H,N>4R,F84N "FB,8H@&.
?*>"8@ ;%K FR,:, RH@ 4F8"0,>4b, F&b2">>Z, F J*,:\>Z<4 &,F"<4, @F>@&">>Z<4 >" AAE,
<,>\T,, R,< & F:JR", 4FB@:\2@&">4b J*,:\>ZN &,F@&, @F>@&">>ZN >" DZ>@R>ZN @$<,>>ZN
8JDF"N. ="$:`*"`HFb *@&@:\>@ $@:\T4, D"FN@0*,>4b & J*,:\>@< &,F, %%A FHD"> & 1990(@*J
BD4 4FB@:\2@&">44 <,H@*@:@(44 >" @F>@&, @$<,>>ZN 8JDF@&, D"FFR4H">>ZN & 8"R,FH&,
F8@:\2bV4N FD,*>4N 2" HD,N:,H>46 B,D4@* 1987—1989(@*@&, 4 <,H@*@:@(44 AAE. )@:b
BD@<ZT:,>>ZN 4 D"2&4&"`V4NFb FHD"> F@FH"&:b:", F@@H&,HFH&,>>@, 73,2BD@P,>H" 4 17,7
BD@P,>H" BD4 4FB@:\2@&">44 <,H@*@:@(44 DZ>@R>ZN @$<,>>ZN 8JDF@& 4 54,5BD@P,>H" 4 34,4
BD@P,>H" BD4 4FB@:\2@&">44 <,H@*@:@(44 AAE 4/. ED,*4 @H*,:\>ZN FHD"> @F@$,>>@ D,28@,
F>40,>4, *@:4 @H<,R",HFb & F:JR", bB@>F8@6 ^8@>@<484 (F 14,6BD@P,>H" *@ 7,6 BD@P,>H") 4 &
<,>\T,6 FH,B,>4 & F:JR", ^8@>@<484 E@,*4>,>>ZN SH"H@& (F 26,7BD@P,>H" *@ 22,5BD@P,>H").
ED,*4 D,(4@>@& D"2&4&"`V,(@Fb <4D" B@&ZT,>4, J*,:\>@(@ &,F" @F@$,>>@ 2"<,H>@ *:b !244 (F
7,3 BD@P,>H" *@ 17,7BD@P,>H"), RH@, & R"FH>@FH4, @$XbF>b,HFb B@&ZT,>4,< J*,:\>@(@ &,F"
^8@>@<484 74H"b BD4 4FB@:\2@&">44 <,H@*" >" @F>@&, AAE.

QH@ 8"F",HFb D"2:4R>@(@ &:4b>4b JB@<b>JHZN *&JN <,H@*@& F H@R84 2D,>4b @P,>@8 D@FH"
%%A, H@ 4FB@:\2@&">4, J*,:\>ZN &,F@& >" @F>@&, AAE &B@:>, ,FH,FH&,>>@ *",H $@:,, &ZF@84,
H,<BZ D@FH" <4D@&@6 ^8@>@<484 & H,R,>4, 1983—1992(@*@&, F@(:"F>@ D"FR,H"< ;%K, 4 &
@F@$,>>@FH4 ^H@ 8"F",HFb (DJBBZ D"2&4&"`V4NFb FHD">. E *DJ(@6 FH@D@>Z, & F:JR", (DJBBZ
BD@<ZT:,>>ZN FHD"> @$V,, @HD4P"H,:\>@, &:4b>4, >" @P,>4&",<Z, B@8"2"H,:4 b&:b,HFb
>,2>"R4H,:\>Z<. AD4<,>,>4, ^H@(@ <,H@*" *:b B,D4@*" 1993—
1995(@*@& BD4&@*4H 8 FJV,FH&,>>@ $@:,, &ZF@84< @P,>8"< FD,*>,(@*@&ZN H,<B@& D@FH" %%A >,
H@:\8@ *:b &F,6 <4D@&@6 ^8@>@<484, >@ 4 *:b (DJBB D"2&4&"`V4NFb 4 D"2&4HZN FHD"> 5/. 7"8
F:,*J,H 42 >,*"&>@ BD@&,*,>>ZN F@B@FH"&:,>46 *@:4 %%A @H*,:\>ZN FHD"> F 4FB@:\2@&">4,<
<,H@*" AAE 4 D,2J:\H"H@&, B@:JR,>>ZN BJH,< B,D,FR,H" FD,*>,(@ @$X,<" >@<4>":\>@(@ %%A &
H,R,>4, 1992—1996(@*@& & *@::"DZ B@ FD,*>,(@*@&Z< DZ>@R>Z< @$<,>>Z< 8JDF"< 6/,
J*,:\>Z6 &,F aB@>44 F>40",HFb F 18,1BD@P,>H" *@ 9,4 BD@P,>H", & @H:4R4, @H B@&ZT,>4b *@:4
74H"b F 2,4 BD@P,>H" *@ 11,9BD@P,>H". ?*>"8@ B@:JR,>>Z6 J*,:\>Z6 &,F @H*,:\>ZN FHD">,
D"FFR4H">>Z6 F 4FB@:\2@&">4,< <,H@*" AAE, >, F@&B"*",H F @P,>8"<4 ;%K, @ 8@H@DZN
(@&@D4:@F\ &ZT,. =, F@&F,< bF>@, @$XbF>b,HFb :4 H"8@, D"FN@0*,>4, 4FB@:\2@&">4,<
D"2:4R>ZN <,H@*@:@(46 @P,>84 AAE 4:4 BD4<,>,>4,< @$>@&:,>>ZN @P,>@8 AAE :4$@ ^H@
b&:b,HFb BD@FH@ F:,*FH&4,< D"2:4R>@(@ FHD">@&@(@ @N&"H".
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!:\H,D>"H4&>Z, <,H@*Z @P,>84 D,":\>@(@ %%A, $,2JF:@&>@, 4<,`H F&@4 BD,4<JV,FH&" 4
>,*@FH"H84. %@2<@0>@, >, F:,*J,H &Z*,:bH\ 8"8@6-:4$@ 42 <,H@*@& 8"8 $@:,, F@&,DT,>>Z6 B@
FD"&>,>4` F *DJ(4<4, B@F8@:\8J 8"0*Z6 42 >4N <@0,H D"FF<"HD4&"H\Fb 8"8 4>FHDJ<,>H,
B@2&@:b`V46 B@-D"2>@<J &2(:b>JH\ >" F@FH@b>4, ^8@>@<484 FHD">Z 4 (DJBBZ FHD">. =,:\2b
@04*"H\, RH@ 8"8@6-:4$@ @*4> <,H@* "(D,(4D@&">4b *">>ZN <,0*J FHD">"<4 B@*N@*4: *:b &F,N
P,:,6. G"8, J*,:\>Z, &,F" >" @F>@&, AAE >, B@N@*bH, >"BD4<,D, *:b D"FR,H" "(D,(4D@&">>ZN
B@8"2"H,:,6 B@H@8@& <,0*J>"D@*>@6 H@D(@&:4 4:4 8"B4H":", B@F8@:\8J H"84, @B,D"P44
@FJV,FH&:b`HFb B@ DZ>@R>Z< @$<,>>Z< 8JDF"<. A@^H@<J F:,*J,H @FH@D@0>@ B@*N@*4H\ 8
F@B@FH"&:,>4` D@FH" <4D@&@6 H@D(@&:4 F D@FH@< @$X,<" BD@42&@*FH&" BD4 4FB@:\2@&">44
J*,:\>ZN &,F@& >" @F>@&, AAE.

?R,&4*>@ H"80,, RH@ @P,>84 D@FH" D,":\>@(@ %%A *:b *">>@(@ D,(4@>" 4 B,D4@*",
BD4&@*4<Z, D"2:4R>Z<4 JRD,0*,>4b<4, <@(JH >,F8@:\8@ D"FN@*4H\Fb <,0*J F@$@6 B@ P,:@<J
Db*J BD4R4>, &8:`R"b D"2:4R4b & FN,<"N D"FR,H" J*,:\>ZN &,F@&, $"24F>ZN (@*"N 4 FHD">@&@<
@N&"H,, *"0, ,F:4 4FB@:\2J,HFb @*>" 4 H" 0, $"2" *">>ZN. A@*@$>Z, D"FN@0*,>4b &"0>@ 4<,H\
& &4*J BD4 F@B@FH"&:,>44 *">>ZN @ D@FH, %%A >" D,(4@>":\>@< 4:4 <4D@&@< JD@&>, 42
D"2:4R>ZN 4<,`V4NFb 4FH@R>48@&.

1/ % ^8@>@<48, E@,*4>,>>ZN SH"H@& & F&b24 F &B,R"H:b`V4< F>40,>4,< P,> >"
8@<B\`H,D>J` H,N>48J B,D,>@F $"24F>@(@ B,D4@*" >" $@:,, B@2*>4, (@*Z BD4&@*4H 8
FJV,FH&,>>@<J F>40,>4` *@:4 8@<B\`H,D>@6 BD@<ZT:,>>@FH4 & D,":\>@< %%A 4 ,, &8:"*"
& D@FH %%A. E P,:\` D,T,>4b BD@$:,<Z 2"&ZT,>4b B@8"2"H,:,6 D@FH" & H,R,>4, B@F:,*>4N
:,H $`D@ ^8@>@<4R,F8@(@ ">":42" <4>4FH,DFH&" H@D(@&:4 B,D,T:@ 8 4FB@:\2@&">4` <,H@*"
P,B@R>@(@ &2&,T4&">4b *:b @P,>84 D@FH" D,":\>@(@ %%A, 2"8:`R"`V,(@Fb & D"FR,H,
4>*,8F", BD,*FH"&:b`V,(@ F@$@6 (,@<,HD4R,F8@, FD,*>,, 2>"R,>46 >" @F>@&, H,8JV4N P,> 4
P,> BD,*Z*JV,(@ (@*". #:"(@*"Db B@FH@b>>@<J F<,V,>4` $"24F>@(@ B,D4@*", & @H:4R4, @H
4FB@:\2@&">4b @BD,*,:,>>@(@ $"24F>@(@ (@*", *":,8@ @HFH@bV,(@ @H 42JR",<@(@ B,D4@*",
<,H@* P,B@R>@(@ &2&,T4&">4b B@2&@:b,H D,T4H\ BD@$:,<Z, F&b2">>Z, F <,H@*@<
L48F4D@&">>@(@ $"24F>@(@ (@*". % R"FH>@FH4, 42<,>,>4b & FHDJ8HJD, BD@42&@*FH&" BD4
">":@(4R>ZN P,>"N >" FH"DJ` 4 >@&J` BD@*J8P4` >, 4F8"0"`H @P,>4&",<ZN B@8"2"H,:,6
D@FH", 4 F<,>" $"24F>@(@ (@*" >, F8"2Z&",HFb >" *4>"<48, D@FH" 2" BD,*Z*JV4, B,D4@*Z.
%<,FH, F H,< <,H@* P,B@R>@(@ &2&,T4&">4b 4<,,H F&@4 @(D">4R,>4b 4 >,*@FH"H84. )">>Z, @
H,8JV4N P,>"N >, &F,(*" BD@FH@ B@:JR4H\, 4 8 H@<J 0, &B@F:,*FH&44 @>4 <@(JH
B,D,F<"HD4&"H\Fb. 7D@<, H@(@, @T4$8" & :`$@< 42 ^:,<,>H@& P,B4 $J*,H @FH"&"H\Fb
>,4FBD"&:,>>@6, 4 H"84, @T4$84 4<,`H H,>*,>P4` >"8"B:4&"H\Fb F H,R,>4,< &D,<,>4. +V,
$@:,, F,D\,2>"b BD@$:,<" 2"8:`R",HFb & H@<, RH@ 8@<B@>,>HZ %%A BD4 FJ<<4D@&">44 >,
F@&B"*"`H F 4H@(@&Z< B@8"2"H,:,<.

2/ E<. The Economist, 28 November 1992.

3/ A;E 8@@D*4>4D@&":Fb ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 4 @FJV,FH&:b:Fb BD4 B@**,D08,
%F,<4D>@(@ $">8", ?]EC 4 *DJ(4N <,0*J>"D@*>ZN JRD,0*,>46.

4/ IMF, World Economic Outlook, May 1993, annex IV, table 33.

5/ % F:JR", BD@<ZT:,>>ZN FHD"> B@8"2"H,:4 D@FH" @$X,<" BD@42&@*FH&" & 1995(@*J F@&B"*"`H
BD4 4FB@:\2@&">44 @$@4N <,H@*@&; F<. Asian Development Bank,Asian Development Outlook 1994
(Hong Kong, China: Oxford University Press, 1994), pp. 229-230.

6/ Morgan Guaranty Trust Company, "Measuring the world economy",World Financial Markets, New York,
2 January 1998, p. 114.

D"2@D4&T4NFb JRD,0*,>46 4 D,8"B4H":42"P44 F:"$ZN, >@ B:"H,0,FB@F@$>ZN $">8@&. 32-2"

@B"F,>4b, F&b2">>@(@ F H,<, RH@ B@&ZT,>4, HD,$@&">46 8 JD@&>` F@$FH&,>>@(@ 8"B4H":", @ R,<

*@:0>@ $Z:@ $ZH\ @$Xb&:,>@ & "BD,:,, 2"FH"&4H $">84 F@8D"H4H\ 8D,*4H@&">4,, $Z:@ &Z*&4>JH@
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BD,*:@0,>4, @ >"BD"&:,>44 R,D,2 (@FJ*"DFH&,>>Z, L4>">F@&Z, JRD,0*,>4b 2,4 BD@P,>H" %%A 42

(@FJ*"DFH&,>>@6 BD@(D"<<Z 4>&,FH4P46 4 8D,*4H@&">4b *:b <":ZN 4 FD,*>4N BD,*BD4bH46,

FH":84&"`V4NFb F HDJ*>@FHb<4 & B@:JR,>44 8D,*4H@& J 8@<<,DR,F84N $">8@&.

A@* &:4b>4,< &F, $@:,, 2>"R4H,:\>@(@ <,0*J>"D@*>@(@ *"&:,>4b, @8"2Z&"&T,(@Fb >"

aB@>4`, F H,< RH@$Z 2"FH"&4H\ ,, 4FB@:\2@&"H\ F&@` L4>">F@&@-$`*0,H>J` B@:4H48J *:b

FH4<J:4D@&">4b &>JHD,>>,(@ FBD@F" & JF:@&4bN >"R"&T,(@Fb ^8@>@<4R,F8@(@ FB"*",

F@BD@&@0*"`V,(@Fb >,42<,>>Z< F>40,>4,< 8JDF" 4,>Z, $Z: BD4>bH >@&Z6 B"8,H L4F8":\>ZN

FH4<J:@&, @ 8@H@D@< $Z:@ @$Xb&:,>@ & 4`>, 1998(@*" 4 8@H@DZ6 BD,*JF<"HD4&",H, & R"FH>@FH4,

*@B@:>4H,:\>@, &D,<,>>@, F>40,>4, >":@(@& >" 2 HD:>. 4,> 4 J&,:4R,>4, @$V4N D"FN@*@& >"

@$V,FH&,>>Z, D"$@HZ *@ 7,7 HD:>. 4,>. A@ @L4P4":\>Z< @P,>8"<, &,F\ B"8,H <,D *@:0,> BD4&,FH4

8 J&,:4R,>4` %%A >" 2 BD@P,>H". +F:4 &:4b>4, F>40,>4b >":@(@& BD@b&4HFb >,2"<,*:4H,:\>@, H@

J&,:4R,>4, (@FJ*"DFH&,>>ZN D"FN@*@& BD4>,F,H 0,:",<Z, D,2J:\H"HZ & L@D<, B@&ZT,>4b *@N@*@&

:4T\ R,D,2 @BD,*,:,>>@, &D,<b. A@^H@<J & H,8JV,< (@*J &:4b>4, BD4>bHZN <,D >" *4>"<48J

D@FH", B@ &F,6 &4*4<@FH4, $J*,H 2>"R4H,:\>@ <,>\T4<. ?8@>R"H,:\>Z6 JFB,N @*@$D,>>@(@ B"8,H"

<,D $J*,H 2"&4F,H\ @H H@(@, & 8"8@6 <,D, J*"FHFb @$D"H4H\ &FBbH\ >"$:`*"`VJ`Fb H,>*,>P4` 8

F>40,>4` R"FH>ZN D"FN@*@&. % H@ 0, &D,<b $Z:@ @$Xb&:,>@ @ B:">"N 2"FH"&4H\ $">84 B@:>@FH\`

FB4F"H\ 4:4 BD@*"H\ FJV,FH&J`V4, F@<>4H,:\>Z, FFJ*Z.

7D424F, D"2D"24&T46Fb & %@FH@R>@6 !244, BD4&,: 8 &@2>48>@&,>4` @F@$ZN BD@$:,< *:b

aB@>44, B@F8@:\8J $@è:\T"b R"FH\ 4>@FHD">>ZN 2"6<@& ,, $">8@&, " H"80, F&ZT, 40 BD@P,>H@& ,,

H@&"D>@(@ ^8FB@DH" 4 37 BD@P,>H@& ^8FB@DH" JF:J( BD4N@*4HFb >" ^H@H D,(4@>. )@:b ""24"HF8@6

BbH,D84" F@FH"&:b,H B@RH4 20 BD@P,>H@& & ,, H@&"D>@< ^8FB@DH, 4 16 BD@P,>H@& — & 4<B@DH, (F<.

H"80, (:"&J II). ?B"F>@FH\ J(:J$:,>4b ^8@>@<4R,F8@(@ FB"*" BD,*FH"&:b,HFb @F@$,>>@ D,":\>@6, &

R"FH>@FH4, & JF:@&4bN B@-BD,0>,<J F:"$@(@ L4>">F@&@(@ F,8H@D". I(:J$:,>4, FB"*" ,V, $@:\T,

@F:@0>4H 2"*"RJ JD,(J:4D@&">4b FJV,FH&J`V4N @$b2"H,:\FH&, B@*:,0"V4N B@("T,>4`, 4 @$@FHD4H

BD@$:,<J >,*,6FH&J`V4N 8D,*4H@& 4 42$ZH@R>@(@ @$X,<" "8H4&@&, RH@ &Z2@&,H *":\>,6T,,

@F:"$:,>4, $">8@&. 1>"R4H,:\>@, F>40,>4, ^8@>@<4R,F8@6 "8H4&>@FH4, FH"&bV,, $">84 & F:@0>@,

B@:@0,>4,, $,2JF:@&>@, BD4&,*,H 8 D,B"HD4"P44 >"N@*bV4NFb J bB@>F84N L4>">F@&ZN JRD,0*,>46

*@::"D@&ZN "8H4&@&, @8"2Z&"b *"&:,>4, >" BD@P,>H>Z, FH"&84 4 8JDFZ "8P46 & E@,*4>,>>ZN

SH"H"N, ,V, $@:\T, @F:@0>bb 2"*"RJ @$F:J04&">4b *@:(@&ZN @$b2"H,:\FH& & %@FH@R>@6 !244 4

*,FH"$4:424DJb <4D@&Z, &":`H>Z, DZ>84 4 DZ>84 "8H4&@&. 7D@<, H@(@, F JR,H@< D@:4, 8@H@DJ`

4(D",H aB@>4b & 8"R,FH&, 4FH@R>48" BDb<ZN 4>&,FH4P46 4 ^8FB@DH>@(@ DZ>8" *:b @FH":\>ZN
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"24"HF84N FHD">, ^8@>@<4R,F846 FB"* & ^H@6 FHD">, F*,:",H >,&@2<@0>Z< @04&:,>4,
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"8H4&>@, &>,T>,H@D(@&@, F":\*@ BJH,< F@8D"V,>4b 8"8 4<B@DH", H"8 4 ^8FB@DH" & 2>"R4H,:\>@6
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$:"(@*"Db *":\>,6T,<J @F:"$:,>4` 4,>Z B@ @H>@T,>4` 8 *@::"DJ, @*>"8@ ^H4 JF4:4b H"80,
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>,@$N@*4<@ 42ZF8"H\ &>JHD,>>4, &@2<@0>@FH4 *:b ^H@(@. % )GC 2" 1996(@* F,8D,H"D4"H _=7G!)

D,8@<,>*@&": FH4<J:4D@&"H\ FBD@F BJH,< F>40,>4b &>JHD,>>4N 42*,D0,8 $:"(@*"Db

:4$,D":42"P44 F,8H@D@& D@2>4R>@6 H@D(@&:4 4 JF:J(. ]H@ b&:b,HFb >,@$N@*4<Z< B,D&Z< T"(@< 8

4FB@:\2@&">4` >@&ZN H,N>@:@(46 & HD">FB@DH>@6 4 H,:,8@<<J>48"P4@>>@6 @HD"F:bN B@ ">":@(44

F H,<, 8"8 ^H@ $Z:@ @FJV,FH&:,>@ & E@,*4>,>>ZN SH"H"N, (*, *,D,(J:4D@&">4, &@2*JT>ZN 4

"&H@<@$4:\>ZN B,D,&@2@8 4 <,DZ B@ $@D\$, F >"DJT,>4b<4 ">H4HD,FH@&F8@(@ 2"8@>@*"H,:\FH&" &

8@<B\`H,D>@6 4 H,:,8@<<J>48"P4@>>@6 BD@<ZT:,>>@FH4 FB@F@$FH&@&":4 J&,:4R,>4` 2">bH@FH4 4

D"FT4D,>4` H,N>@:@(4R,F8@6 4>>@&"P4@>>@6 *,bH,:\>@FH4. 7D@<, H@(@, ^H@ <@(:@ $Z BD4&,FH4 8

FJV,FH&,>>Z< 42<,>,>4b< & LJ>8P4@>4D@&">44 F,8H@D@& @BH@&@6 4 D@2>4R>@6 H@D(@&:4. % ^H@<

@H>@T,>44 aB@>4b >"B@<4>",H *DJ(4, FHD">Z %@FH@R>@6 !244, 8@H@DZ, FH@:8>J:4F\ F
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FHD">Z &FHJB"`H & B,D4@* :48&4*"P44 "8H4&@&. aB@>4b @8"2Z&",HFb & B@:@0,>44, FN@*>@< F

B@:@0,>4,< &@FH@R>@,&D@B,6F84N FHD">, BZH"`V4NFb @FJV,FH&4H\ BD4&"H42"P4`; " 4<,>>@, 42-2"

>,*@FH"H8" @H,R,FH&,>>ZN B@8JB"H,:,6 BD@*"&PZ $J*JH &Z>J0*,>Z 4F8"H\ 4>@FHD">>ZN

B@8JB"H,:,6. %2bHZ6 & B@F:,*>,, &D,<b 8JDF >" F>bH4, F@<>4H,:\>ZN *@:(@& F $">8@&F84N

$":">F@&, $,2JF:@&>@, b&:b,HFb T"(@< & BD"&4:\>@< >"BD"&:,>44. %<,FH, F H,<, B@ &F,6

&,D@bH>@FH4, J*"FHFb &,D>JH\ :4T\ >,$@:\TJ` R"FH\ "8H4&@&, " @F>@&>"b <"FF" F@<>4H,:\>ZN

8D,*4H@& $J*,H FB4F">" & J$ZH84, 8@H@DZ, BD4*,HFb B@8DZ&"H\ (@FJ*"DFH&,>>@<J F,8H@DJ.

A@*@$>Z, B,DFB,8H4&Z >, *@:0>Z 4FB@:\2@&"H\Fb *:b @BD"&*">4b F@8D"V,>4b "FF4(>@&">46 &

*DJ(4N @$:"FHbN, 8"8 ^H@ $Z:@ F*,:">@ & G"4:">*, 4 C,FBJ$:48, 7@D,b.

F) +&D@B,6F846 F@`2

% E@,*4>,>>@< 7@D@:,&FH&,, 8@H@D@, FH":@ B,D&@6 FHD">@6 FD,*4 R:,>@& +E, &ZT,*T,6 42

^8@>@<4R,F8@(@ FB"*" 90-N (@*@&, BD@*@:0",H >"$:`*"H\Fb @04&:,>4, ^8@>@<4R,F8@6 "8H4&>@FH4.

% 1997(@*J & >,8@H@DZN <":ZN 4 FD,*>4N FHD">"N, H"84N 8"8 )">4b, 3D:">*4b, =4*,D:">*Z,

=@D&,(4b, A@DHJ(":4b 4 K4>:b>*4b, H"80, >"$:`*":Fb ^8@>@<4R,F846 D@FH >" JD@&>,,

F@@H&,HFH&J`V,< B@H,>P4":\>Z< H,<B"< D@FH" 4:4 FJV,FH&,>>@ BD,&ZT"`V,< 4N. 1"

4F8:`R,>4,< 3FB">44, 8DJB>Z< FHD">"< 8@>H4>,>H":\>@6 +&D@BZ >, J*":@F\ *@FH4R\

B@8"2"H,:,6, F@B@FH"&4<ZN F B@-BD,0>,<J *4>"<4R>Z< D@FH@< & E@,*4>,>>@< 7@D@:,&FH&, 4:4

$ZFHDZ<4 H,<B"<4 D@FH", >"$:`*"`V4<4Fb & B@F:,*>,, &D,<b & <":ZN 4 FD,*>4N FHD">"N. % F&,H,

J:JRT,>4b ^8@>@<4R,F84N JF:@&46 & B@F:,*>,< 8&"DH":, ^H4 @F>@&>Z, ,&D@B,6F84, FHD">Z, 8"8

BD,*FH"&:b,HFb, &FHJB"`H & B,D4@* $@:,, JFH@6R4&@(@ D@FH".

% H,R,>4, 1997(@*" H,<BZ 4>L:bP44, @BD,*,:b,<Z, >" @F>@&, H,<B@& D@FH"

B@HD,$4H,:\F84N P,>, B@&F,<,FH>@ F@ND">b:4F\ >" >428@< JD@&>, 4 >, BD,&ZT":4 2,2 BD@P,>H" &@

&F,N FHD">"N, 2" 4F8:`R,>4,< E@,*4>,>>@(@ 7@D@:,&FH&" ((*, 4N D@FH F@FH"&4: 3,1 BD@P,>H") 4

'D,P44 (5,5 BD@P,>H"). =,F<@HDb >" >"R4>"`V,,Fb @04&:,>4, ^8@>@<4R,F8@6 "8H4&>@FH4, JD@&,>\

$,2D"$@H4PZ B@-BD,0>,<J BD,&ZT": 11 BD@P,>H@& & ',D<">44, 3H":44 4 KD">P44. AD@&@*4<"b

B@:4H48" $Z:" >"BD"&:,>" >" F>40,>4, $`*0,H>@(@ *,L4P4H" *@ 3 BD@P,>H@& 4:4 >40, F P,:\`
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B@^H@<J B@-BD,0>,<J F*,D04&":" D"FT4D,>4, &>JHD,>>,(@ FBD@F", H@(*" 8"8 &ZF@846 JD@&,>\
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FJV,FH&@&">4, & b>&"D, 1999(@*", &<,FH@ 8@H@D@6 $J*,H F@2*"> >@&Z6 +&D@B,6F846 P,>HD":\>Z6
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B@-BD,0>,<J F@ND">b`HFb D"2:4R4b, 4 >, bF>@, $J*,H :4 *,>,0>@-8D,*4H>"b B@:4H48", B@*N@*bV"b
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(,D<">F84N BD@42&@*4H,:,6, &Z2Z&"b F>40,>4, @$X,<" BD@42&@*FH&" 4 JD@&>b 2">bH@FH4 &

@FH":\>ZN FHD">"N E@`2". A@F8@:\8J F>40,>4, BD@P,>H>ZN FH"&@8 B@ FD"&>,>4` F@ FH"&8"<4 &

',D<">44 $@:\T, >,&@2<@0>@ 4 B@F8@:\8J &@2<@0>@FH4 *:b J&,:4R,>4b FBD@F" F B@<@V\`

$`*0,H>ZN "FF4(>@&">46 @(D">4R4&"`HFb B@:@0,>4b<4 A"8H" FH"$4:\>@FH4 4 D@FH" 4 :`$@,

D"FT4D,>4, FBD@F" & 2>"R4H,:\>@6 <,D, $Z:@ $Z B@(:@V,>@ ',D<">4,6, ,*4>FH&,>>Z<

":\H,D>"H4&>Z< >"BD"&:,>4,< B@:4H484 @FH",HFb F>40,>4, J*,:\>ZN 2"HD"H >" D"$@RJ` F4:J. ]H@

<@0,H $ZH\ *@FH4(>JH@ 2" FR,H :4$@ 42<,>,>4b >@<4>":\>@6 2"D"$@H>@6 B:"HZ, :4$@ B@&ZT,>4b

BD@42&@*4H,:\>@FH4. A@F8@:\8J 8@DD,8H4D@&8" 2"D"$@H>@6 B:"HZ <@0,H $ZH\ BD@42&,*,>"

$ZFHD,,, R,< *@FH4(>JH@ B@&ZT,>4, BD@42&@*4H,:\>@FH4, H@ B@:4H48" B@ 2"V4H, @H,R,FH&,>>ZN

BD@42&@*4H,:,6, B@ &F,6 &4*4<@FH4, $J*,H @D4,>H4D@&">" >" F*,D04&">4, D@FH" 2"D"$@H>@6 B:"HZ

4 P,>, RH@ *,:",H $@:,, &,D@bH>@6 *,L:bP4`, R,< 4>L:bP4`. E *DJ(@6 FH@D@>Z, ,F:4 F>40,>4,

D,":\>@6 2"D"$@H>@6 B:"HZ >,&@2<@0>@ 42-2" F@P4":\>@(@ F@BD@H4&:,>4b, H@ $J*,H J&,:4R4&"H\Fb

$,2D"$@H4P". 9`$"b 42 ^H4N FHD"H,(46 >, H@:\8@ 2"HDJ*>4H 2"*"RJ D"FT4D,>4b &>JHD,>>,(@ FBD@F",

>@ 4 $J*,H FB@F@$FH&@&"H\ J8D,B:,>4` ,&D@, J<,>\T"b H,< F"<Z< &8:"* &>,T>,(@ FBD@F" &
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FH4<J:4D@&">4, ^8@>@<4R,F8@(@ D@FH". A@^H@<J @F>@&>"b 2"*"R", FH@bV"b B,D,* >@&Z<

+&D@B,6F84< P,>HD":\>Z< $">8@<, $J*,H 2"8:`R"H\Fb, F8@D,, &F,(@, >, & BD,*JBD,0*,>44

4>L:bP44, " & B@**,D0">44 D,>H"$,:\>@FH4 BD@42&@*4H,:,6 4 &>JHD,>>,(@ FBD@F" >" JD@&>bN,

F@&<,FH4<ZN F BD4,<:,<Z<4 B@8"2"H,:b<4 $,2D"$@H4PZ.

2. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z

") 9"H4>F8"b !<,D48"

A@F:, *@:(@&@(@ 8D424F" 80-N (@*@& @F>@&>"b 2"*"R" :"H4>@"<,D48">F84N FHD"> 2"8:`R",HFb

& H@<, RH@$Z @$,FB,R4H\ F@R,H">4, *@FH"H@R>@ $ZFHD@(@ ^8@>@<4R,F8@(@ D@FH", B@2&@:b`V,(@

F*,D04&"H\ $,2D"$@H4PJ >" BD4,<:,<@< JD@&>, 4 F@8D"V"H\ <"FTH"$Z >4V,HZ, F >@D<":42"P4,6

F@FH@b>4b &>,T>4N D"FR,H@&. ]8@>@<4R,F8@, @04&:,>4,, >"R"&T,,Fb B@F:, <,8F48">F8@(@

8D424F", F&4*,H,:\FH&J,H @ F@ND">,>44 ^H@6 *4:,<<Z & F&b24 F BD@*@:0"`V4<Fb JNJ*T,>4,<

B:"H,0>@(@ $":">F", N@Hb FJV,FH&J`V46 *,L4P4H &8:`R",H $@:,, &ZF@8J` *@:` FD,*FH&

BD@42&@*FH&" & @$V,< @$X,<, 4<B@DH", R,< & BD@T:@<. ]H4 HDJ*>@FH4 ,V, $@:\T, @F:@04:4F\ &

F&b24 F B@F:,*FH&4b<4 8D424F" & %@FH@R>@6 !244 *:b P,> >" FZD\,&Z, H@&"DZ 4 >,LH\.

1>"R4H,:\>"b 2"&4F4<@FH\ @H BD4H@8" R"FH>@(@ 8"B4H":" & 8"R,FH&, 4FH@R>48" L4>">F4D@&">4b

D"FHJV,(@ *,L4P4H" B:"H,0>@(@ $":">F" @2>"R",H, RH@ :"H4>@"<,D48">F84, FHD">Z B@-BD,0>,<J

B@*&,D("`HFb @B"F>@FH4 "2"D"0,>4b".

% 1997(@*J @F@$,>>@ $ZFHD@, @04&:,>4, ^8@>@<4R,F8@6 "8H4&>@FH4 >"$:`*":@F\ & H"84N

FHD">"N, 8"8 !D(,>H4>", ;,8F48", A,DJ, IDJ(&"6 4 Q4:4, & 8@H@DZN %%A &@2D@F >" 6,5 BD@P,>H"

4:4 $@:,, (H"$:4P" 4). % R"FH>@FH4, & R4:46F8@6 ^8@>@<48, R,HZD>"*P"HZ6 (@* B@*Db* $Z:

@H<,R,> ^8@>@<4R,F846 D@FH, >,F<@HDb >" BD4>bHJ` @(D">4R4H,:\>J` B@:4H48J, BD42&">>J`

BD,8D"H4H\ B,D,(D,& ^8@>@<484, 8@H@DZ6 FH": @R,&4*>Z< & 1996(@*J. % #D"24:44 B@F:,

>"$:`*"&T,(@Fb & 1996(@*J ^8@>@<4R,F8@(@ $J<", &Z2&">>@(@ BD,0*, &F,(@ D@FH@< B@HD,$:,>4b, &

1997(@*J H"80, $Z:4 BD4>bHZ <,DZ B@ F*,D04&">4` D@FH" BJH,< J0,FH@R,>4b *,>,0>@-

8D,*4H>@6 B@:4H484 4 JFH">@&:,>4b $`*0,H>ZN @(D">4R,>46 & F&b24 F &@FH@R>@"24"HF84<

8D424F@<. M@Hb *@FH4(>JHZ, H,<BZ D@FH" %%A (3,5 BD@P,>H") $Z:4 >40, FD,*>4N B@8"2"H,:,6 *:b

&F,(@ D,(4@>", ^8@>@<4R,F846 D@FH JF8@D4:Fb B@ FD"&>,>4` F BD,*Z*JV4< (@*@<, 4 1997(@* FH":

BbHZ< (@*@< >,BD,DZ&>@(@ D@FH" & JF:@&4bN F>40"`V4NFb H,<B@& 4>L:bP44 4 D"FHJV,(@

*,L4P4H" &@ &>,T>4N D"FR,H"N.

IF8@D,>4, ^8@>@<4R,F8@(@ D@FH" & 9"H4>F8@6 !<,D48, @$XbF>b:@F\ 2"<,H>Z< D"FT4D,>4,<

4>&,FH4P46 & F@R,H">44 F *":\>,6T4< D@FH@< ^8FB@DH". A@F8@:\8J ^8FB@DH>Z, P,>Z *:b &F,(@

D,(4@>" & P,:@< BD"8H4R,F84 F@ND">4:4F\ >" JD@&>, BD,*Z*JV,(@ (@*", RH@ & 2>"R4H,:\>@6

FH,B,>4 &Z2&">@ &:4b>4,< &@FH@R>@"24"HF8@(@ 8D424F", J&,:4R,>4,
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G"$:4P"G"$:4P" 4

9!G3=E7!a9!G3=E7!a !;+C37!!;+C37!: ?#W+;?#W+; AC?31%?)EG%!AC?31%?)EG%! 33 G?C'?%93G?C'?%93, 1995—1997(@*Z(@*Z

(32<,>,>4, & BD@P,>H"N B@ FD"&>,>4` F BD,*Z*JV4< (@*@<)

?$X,< BD@42&@*FH&" "/ ?$X,< ^8FB@DH" ?$X,< 4<B@DH"

EHD">" 1995 1996 1997b/ 1995 1996 1997b/ 1995 1996 1997b/

%F, FHD">Z 0,6 3,6 5,2 12,0 11,0 12,5 3,0 11,5 21,5

& H@< R4F:,:

!D(,>H4>" -5,0 3,5 8,0 20,3 5,6 7,3 -14,4 19,7 27,6

#@:4&4b 3,8 3,9 4,0 5,2 9,4 5,5 13,2 -0,3 23,3

#D"24:4b 3,9 3,1 3,5 -2,3 3,7 7,3 31,4 6,1 21,2

Q4:4 8,2 7,2 6,5 11,5 14,5 9,6 23,1 12,4 14,9

7@:J<$4b 5,9 2,2 3,0 2,2 5,0 12,3 6,8 0,4 11,1

7@FH"-C48" 2,2 -0,6 2,5 8,7 10,8 7,2 -2,9 6,0 18,7

]8&"*@D 2,7 2,0 3,5 7,1 3,3 3,5 14,5 -8,0 20,4

E":\&"*@D 6,3 2,5 4,0 15,3 5,8 21,2 21,6 -8,8 14,4

'&"H,<":" 5,0 3,1 4,0 19,4 12,4 13,2 10,7 -1,5 17,9

;,8F48" -6,6 5,2 7,0 24,4 16,0 19,2 -13,8 18,8 24,6

A"D"(&"6 4,5 1,0 2,5 19,7 -10,7 -1,6 20,2 -10,6 4,8

A,DJ 7,8 2,5 7,0 8,2 6,1 12,7 27,5 1,7 14,2

IDJ(&"6 -2,3 4,8 6,5 -0,7 16,8 13,9 -5,3 15,7 17,1

%,>,FJ^:" 3,5 -1,4 5,0 6,0 3,2 8,1 24,9 -22,0 34,4

3FH@R>483FH@R>48: WTO Press Release, 19 March 1998; ECLAC,Preliminary Overview of the Economy of Latin America and
the Caribbean 1996, Santiago, Chile, 1996 (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.96.II.G.13),
H"$:4PZ A.9 4 A.10 (*">>Z, @ H@D(@&:, & 1995(@*J); 4 H"< 0,, H"$:4PZ A.1 , A.8 4 A.9.

a/ % P,>"N 1990(@*".

b/ AD,*&"D4H,:\>Z, *">>Z,.

^8FB@DH>ZN B@FHJB:,>46 B@:>@FH\` @$XbF>b:@F\ J&,:4R,>4,< L424R,F8@(@ @$X,<" ^8FB@DH",

H,<BZ D@FH" 8@H@D@(@ & 2,5 D"2" BD,&ZT":4 B@8"2"H,:4 D@FH" %%A. % 1998(@*J ^8FB@DH>Z, P,>Z

$J*JH N"D"8H,D42@&"H\Fb B@>40"H,:\>@6 H,>*,>P4,6 & F&b24 F B@F:,*FH&4b<4 &@FH@R>@"24"HF8@(@

8D424F", 8@H@DZ, >"R4>"`H @VJV"H\Fb & <4D@&@6 ^8@>@<48,.

;,0*J>"D@*>"b H@D(@&:b B@-BD,0>,<J 4(D":" &"0>J` D@:\ FD,*4 L"8H@D@& ^8@>@<4R,F8@(@

D@FH" & D,(4@>,, FB@F@$FH&Jb J8D,B:,>4` ^8@>@<4R,F8@6 &2"4<@2"&4F4<@FH4 FHD">, & R"FH>@FH4
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FHD">, 4<,`V4N F&b24 F "_0>Z< 8@>JF@<". AD"8H4R,F84 2"&,DT4&T46Fb BD@P,FF F@2*">4b

?$V,(@ DZ>8" "_0>@(@ 8@>JF"" F@*,6FH&@&": D"FT4D,>4` &>JHD4D,(4@>":\>@6 H@D(@&:4 & P,:@<

4 H@D(@&:4 2,D>@&Z<4 & R"FH>@FH4. !D(,>H4>" BD@*@:0":" 4FB@:\2@&"H\ F&@4 ^8FB@DH>Z,

&@2<@0>@FH4, & @F>@&>@< >" $D"24:\F8@< DZ>8,, H@(*" 8"8 <,8F48">F846 ^8FB@DH, & FHDJ8HJD,

8@H@D@(@ 2>"R4H,:\>"b *@:b BD4N@*4:"F\ >" ^8B@DH BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4

& E,&,D>J` !<,D48J, BD@*@:0": D"FT4DbH\Fb $:"(@*"Db F>40,>4` @$<,>>@(@ 8JDF" & B,D4@*,

B@F:,*@&"&T46 2" 8D424F@<.

E *DJ(@6 FH@D@>Z, D,28@, J&,:4R,>4, 4<B@DH" FD,*FH& BD@42&@*FH&" & F&b24 F &@2D@FT4<4

4>&,FH4P4b<4 BD4&,:@ 8 H@<J, RH@ & 1997(@*J H,<BZ D@FH" L424R,F8@(@ @$X,<" 4<B@DH"

2>"R4H,:\>@ BD,&ZT":4 H,<BZ D@FH" ^8FB@DH" BD"8H4R,F84 &@ &F,N FHD">"N D,(4@>", 2"

4F8:`R,>4,< 7@:J<$44 4 E":\&"*@D". ="BD4<,D, & !D(,>H4>, $Z: @H<,R,> $,FBD,P,*,>H>@

&ZF@846 BD4D@FH @$X,<" 4<B@DH" — >" 28 BD@P,>H@&. % #D"24:44 4 ;,8F48, B@&ZT,>4,

@$<,>>@(@ 8JDF" 4 J&,:4R,>4, BD4H@8" 8"B4H":" FB@F@$FH&@&":4 D"FT4D,>4` 4<B@DH",

F@@H&,HFH&,>>@, >" 21 BD@P,>H 4 25 BD@P,>H@&, N@Hb & F:JR", ;,8F484 &"0>J` D@:\ FZ(D":@ H"80,

B@&ZT,>4, &>JHD,>>,(@ FBD@F". #@:,, $ZFHDZ6 D@FH 4<B@DH", R,< ^8FB@DH", BD4&,: 8

2>"R4H,:\>@<J J&,:4R,>4` *,L4P4H" B@ FR,HJ H,8JV4N @B,D"P46 *:b FHD"> D,(4@>", D"2<,DZ

8@H@D@(@ *@FH4(:4 60 <:D*. *@::"D@& B@ FD"&>,>4` F 35 <:D*. *@::"D@& & 1996(@*J 4 8@H@DZ6

@HD"0": $@:\T@6 *,L4P4H J !D(,>H4>Z, #D"24:44 4 ;,8F484 & F@R,H">44 F <,>,, 2>"R4H,:\>Z<,

R,< @$ZR>@, "8H4&>Z< F":\*@ J %,>,FJ^:Z.

M@Hb & 1997(@*J & FD,*>,< ^8FB@DH>Z, P,>Z *:b D,(4@>" & P,:@< @FH"&":4F\ FH"$4:\>Z<4,

P,>Z >" 8@L,, 4<,`V4, &"0>@, 2>"R,>4, *:b 7@:J<$44 4 FHD"> O,>HD":\>@6 !<,D484,

B@&ZF4:4F\. E *DJ(@6 FH@D@>Z, ^8FB@DH,DZ >,LH4, H"84, 8"8 #@:4&4b, %,>,FJ^:", ;,8F48" 4

]8&"*@D, 4 ^8FB@DH,DZ BD@<ZT:,>>@(@ FZD\b, H"84, 8"8 Q4:4, FH@:8>J:4F\, N@Hb 4 & D"2:4R>@6

FH,B,>4, F JNJ*T,>4,< JF:@&46 H@D(@&:4. 7D@<, H@(@, >" JF:@&4bN H@D(@&:4 Q4:4 @HD4P"H,:\>@

F8"2":@F\ H"80, F>40,>4, P,> >" DZ$>J` <J8J 4 F&,04, LDJ8HZ.

IF8@D,>4, H,<B@& D@FH" @$X,<" BD@42&@*FH&" F@BD@&@0*":@F\ *":\>,6T,6 H,>*,>P4,6 8

D,28@<J F>40,>4` H,<B@& 4>L:bP44, 8@H@DZ, *@FH4(:4 F&@,(@ F"<@(@ >428@(@ JD@&>b 2"

B@F:,*>4, B@:&,8". % 1997(@*J H,<BZ 4>L:bP44 &>@&\ F>424:4F\ & 10 FHD">"N 4 @FH":4F\

FH"$4:\>Z<4 & 11 *DJ(4N. % !D(,>H4>, H,<BZ 4>L:bP44 $Z:4 @*>4<4 42 F"<ZN >4284N & <4D,. %

@H:4R4, @H ^H@(@, & %,>,FJ^:, B@F:, :4$,D":42"P44 P,> 4 2>"R4H,:\>@6 *,&":\&"P44 H,<BZ

4>L:bP44 B@*F8@R4:4 *@ D,8@D*>@ &ZF@8@(@ JD@&>b.

QH@ 8"F",HFb *&40,>4b 8"B4H":@&, H@ B@F:, D,28@(@ J:JRT,>4b B@:@0,>4b >" L@>,

F@8D"V,>4b BD4H@8" 8"B4H":", >"$:`*"&T,(@Fb & 1995(@*J & F&b24 F 8D424F@< <,8F48">F8@(@

B,F@, & 1997(@*J $Z: @H<,R,> $ZFHDZ6 D@FH BD4H@8", @$X,< 8@H@D@(@ *@FH4( D,8@D*>@ &ZF@8@(@

JD@&>b — 73 <:D*. *@::"D@&, RH@ F@@H&,HFH&@&":@ BD4<,D>@ 4 BD@P,>H"< D,(4@>":\>@(@ %%A 4 F
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42$ZH8@< B@8DZ&":@ FJV,FH&,>>@ &@2D@FT46 *,L4P4H B@ FR,HJ H,8JV4N @B,D"P46. A@ FD"&>,>4`

F >"R":@< 90-N (@*@& & FHDJ8HJD, BD4H@8" 8"B4H":" BD@42@T:4 @BD,*,:,>>Z, 42<,>,>4b, 4 &

>"FH@bV,, &D,<b >" *@:` A33 BD4N@*4HFb B@RH4 *&, HD,H4 @$V,(@ BD4H@8" 8"B4H":" B@

FD"&>,>4` F <,>,, R,< @*>@6 BbH@6 & 1994(@*J. G,B,D\ & $@:\T4>FH&, FHD"> BD4H@8 $">8@&F8@(@

8D"H8@FD@R>@(@ 8"B4H":" F@FH"&:b,H :4T\ J<,D,>>J` R"FH\ @$V,(@ BD4H@8" (4 @> F&b2"> (:"&>Z<

@$D"2@< F L4>">F4D@&">4,< &>,T>,6 H@D(@&:4). 1>"R4H,:\>Z6 BD4H@8 8"B4H":" BD4&,: 8

B@&ZT,>4` 8JDF" &":`H, & @F@$,>>@FH4 & B,D&@6 B@:@&4>, 1997(@*", 8@(*" >"$:`*":@F\

J8D,B:,>4, *@::"D" >" <,0*J>"D@*>ZN DZ>8"N. % P,:@< 8JDF &":`H FHD"> D,(4@>" B@&ZF4:Fb &

1997(@*J B@ @H>@T,>4` 8 *@::"DJ & FD,*>,< >" 4 BD@P,>H", N@Hb & %,>,FJ^:, 8JDF &":`HZ &@2D@F

>" 20 BD@P,>H@&. % HD,N FHD">"N $Z:@ @H<,R,>@ F>40,>4, @$<,>>@(@ 8JDF": & =48"D"(J",

E":\&"*@D, 4 GD4>4*"*, 4 G@$"(@.

% 1998(@*J @04*",HFb 2"<,*:,>4, H,<B@& D@FH" & D,(4@>, *@ BD4<,D>@ 3 BD@P,>H@&, RH@

BD,0*, &F,(@ F&b2">@ F F@$ZH4b<4 & %@FH@R>@6 !244. 32-2" JF4:,>4b L4>">F@&@(@ 8D424F" &

%@FH@R>@6 !244 8 8@>PJ 1997(@*" >" >,8@H@DZ, L@D<4DJ`V4,Fb L4>">F@&Z, DZ>84 9"H4>F8@6

!<,D484 >"R":@ @8"2Z&"H\Fb *"&:,>4,, & @F@$,>>@FH4 & #D"24:44, " H"80, & !D(,>H4>,, ;,8F48, 4

Q4:4. % $@:\T4>FH&, FHD"> &@2D@FT,, *"&:,>4, J*":@F\ F>bH\ BD,0*, &F,(@ $:"(@*"Db

>,2"<,*:4H,:\>@<J BD4>bH4` @(D">4R4H,:\>@6 *,>,0>@-8D,*4H>@6 4 L4>">F@&@-$`*0,H>@6

B@:4H484, B@F:,*FH&4b 8@H@D@6 BD@*@:0"`H @VJV"H\Fb B@ &F,<J D,(4@>J.

O,>HD":\>Z6 $">8 #D"24:44, FH@:8>J&T4F\ & @8Hb$D, 1997(@*" F D,284< F>40,>4,< 8JDF@&

"8P46 4 &@2D@FT4< *"&:,>4,< >" &":`H>Z, D,2,D&Z, B@&ZF4: BD@P,>H>Z, FH"&84 *@ $@:,, R,< 40

BD@P,>H@&, " <4>4FH,DFH&@ L4>">F@& @$Xb&4:@ @ BD4>bH44 B"8,H" <,D B@ F@8D"V,>4` D"FN@*@& 4

J&,:4R,>4` >":@(@& >" FJ<<J 18 <:D*. *@::"D@& & P,:bN F@8D"V,>4b *,L4P4H" (@FJ*"DFH&,>>@(@

$`*0,H" & D"2<,D,, F@@H&,HFH&J`V,< B@RH4 2,5 BD@P,>H>ZN BJ>8H" %%A. =,F<@HDb >" @F:"$:,>4,

*,>,0>@-8D,*4H>@6 B@:4H484 & H,R,>4, B@F:,*J`V4N <,FbP,& 4 *":\>,6T,, J&,:4R,>4, *,L4P4H"

& (@FJ*"DFH&,>>@< F,8H@D, *@ BD4<,D>@ 6—7 BD@P,>H@& %%A, ^8@>@<4R,F846 D@FH 2"<,*:4:Fb 4,

8"8 @04*",HFb, >, BD,&ZF4H 2 BD@P,>H@& & 1998(@*J. %<,FH, F H,< D"2>4P" <,0*J BD@P,>H>Z<4

FH"&8"<4 @FH",HFb &ZF@8@6, 4 BD,*:@0,>4, *@N@*>ZN &:@0,>46, F&b2">>ZN F *@::"D"<4, &Z2&":@

D,28@, J&,:4R,>4, BD4H@8" 8"B4H":", @$X,< 8@H@D@(@ BD,&ZF4: 10 <:D*. *@::"D@& & <"DH, 1998

(@*".

% !D(,>H4>, 8JDFZ L@>*@&@(@ DZ>8" H"80, F>424:4F\ & F&b24 F $4D0,&Z< 8D"N@< & @8Hb$D,

1997(@*" 4 $Z:4 B@&ZT,>Z BD@P,>H>Z, FH"&84. ?F>@&>"b @$,FB@8@,>>@FH\ $Z:" F&b2">" F

&@2<@0>Z<4 B@F:,*FH&4b<4 "D"FB@:2">4b" &@FH@R>@"24"HF8@(@ 8D424F" *:b #D"24:44 F JR,H@<

*":\>,6T,(@ JF4:,>4b 2"&4F4<@FH4 "D(,>H4>F8@(@ ^8FB@DH" @H ,, (:"&>@(@ B"DH>,D" B@

;+C7?EIC. % Q4:4, >,F<@HDb >" B@&ZT,>4, D,":\>ZN BD@P,>H>ZN FH"&@8 F 6,5 BD@P,>H" *@ 8,5

BD@P,>H" & H,R,>4, B,D4@*" F @8Hb$Db 1997(@*" B@ b>&"D\ 1998(@*", P,>HD":\>@<J $">8J
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BD4T:@F\ B@6H4 >" F>40,>4, 8JDF" B,F@ B@ @H>@T,>4` 8 *@::"DJ, 4 <@0>@ @04*"H\ F@ND">,>4,

0,FH8@6 *,>,0>@-8D,*4H>@6 B@:4H484, BD42&">>@6 >, *@BJFH4H\ *":\>,6T,(@ F>40,>4b

@$<,>>@(@ 8JDF".

)":\>,6T,, F@8D"V,>4, FBD@F" & %@FH@R>@6 !244 *",H @F>@&">4, @04*"H\ 2"<,*:,>4,

H,<B@& D@FH" ^8FB@DH" & 9"H4>F8@6 !<,D48,. 7D@<, H@(@, @$,FP,>,>4, >,F8@:\84N "24"HF84N

&":`H $J*,H, B@ &F,6 &4*4<@FH4, @2>"R"H\ F>40,>4, 8@>8JD,>H@FB@F@$>@FH4 :"H4>@"<,D48">F84N

FHD">, N@Hb 4 & D"2:4R>@6 FH,B,>4. ="BD4<,D, *:b B@**,D0">4b F&@,6 8@>8JD,>H@FB@F@$>@FH4

#D"24:4b BD4>b:" D,T,>4, & >"R":, 1998(@*" @ D"FT4D,>44 *4"B"2@>" 8@:,$">46 8JDF" F&@,6

&":`HZ B@ @H>@T,>4` 8 *@::"DJ. ?04*",<@, F>40,>4, <,0*J>"D@*>ZN P,> >" >,LH\ 4

>,>,LHb>Z, FZD\,&Z, H@&"DZ H"80, $J*,H FB@F@$FH&@&"H\ J<,>\T,>4` ^8FB@DH>@6 &ZDJR84

<>@(4N FHD"> D,(4@>"; & R"FH>@FH4, D,28@, B"*,>4, P,> >" <,*\ J0, BD4&,:@ 8 F,D\,2>@<J

F@8D"V,>4` ^8FB@DH>ZN B@FHJB:,>46 & Q4:4.

M@Hb @F>@&>"b @$,FB@8@,>>@FH\ B@ B@&@*J B@F:,*FH&46 &@FH@R>@"24"HF8@(@ 8D424F" H,B,D\

F&b2Z&",HFb >, FH@:\8@ F B@H@8"<4 8"B4H":", F8@:\8@ F H@D(@&:,6, :"H4>@"<,D48">F846 D,(4@>, B@

&F,6 &4*4<@FH4, $J*,H B@-BD,0>,<J @FH"&"H\Fb Jb2&4<Z< 8 8@:,$">4b< BD4H@8" 8"B4H":",

>,F<@HDb >" BD@(D,FF, *@FH4(>JHZ6 & B@F:,*>4, (@*Z & J:JRT,>44 FHDJ8HJDZ BD4H@8" 4

J8D,B:,>44 $">8@&F8@(@ F,8H@D". ):b &F,(@ D,(4@>" 8D"H8@FD@R>"b &>,T>bb 2"*@:0,>>@FH\

F@@H&,HFH&J,H & >"FH@bV,, &D,<b 35 BD@P,>H"< ^8FB@DH>ZN B@FHJB:,>46 (FD,*4 8DJB>ZN FHD"> ,,

D"2<,D 8@:,$:,HFb @H 11 BD@P,>H@& & %,>,FJ^:, *@ 78 BD@P,>H@& & A,DJ) 4 70 BD@P,>H"<

F@&@8JB>ZN D,2,D&@& (@H 33 BD@P,>H@& & %,>,FJ^:, *@ 154BD@P,>H@& & ;,8F48,). A,DFB,8H4&Z >"

1998(@* & P,:@< $J*JH & D,T"`V,6 FH,B,>4 @BD,*,:bH\Fb D"2&4H4,< F@$ZH46 8"8 & E@,*4>,>>ZN

SH"H"N, H"8 4 & aB@>44.

b) !24b

C"FBD@FHD">,>4, L4>">F@&@(@ 8D424F" FD,*4 "24"HF84N FHD"> &@ &H@D@6 B@:@&4>, 1997(@*"

>,@*4>"8@&@ @HD"24:@F\ >" FHD">"N D,(4@>" (H"$:4P" 5) 4 >"4$@:,, F,D\,2>@ F8"2":@F\ >" _(@-

%@FH@R>@6 !244, (*, H,<BZ D@FH" F>424:4F\ BD"8H4R,F84 >"B@:@&4>J B@ FD"&>,>4` F 1996(@*@<. %

_0>@6 !244 H"80, $Z:@ @H<,R,>@ 2"<,*:,>4, D@FH", N@Hb &B,D&Z, & >Z>,T>,< *,FbH4:,H44

H,<BZ D@FH" & ^H@< FJ$D,(4@>, BD,&ZF4:4 B@8"2"H,:4 D@FH" & _(@-%@FH@R>@6 !244. G,<BZ D@FH"

^8FB@DH" 4 4<B@DH" $Z:4 F@B@FH"&4<Z F B@8"2"H,:b<4 BD,*Z*JV,(@ (@*", >@ 2>"R4H,:\>@ >40,,

R,< & 1995(@*J.

% @8Hb$D, 1997(@*" L4>">F@&Z6 8D424F B,D84>J:Fb >" '@>8@>(, 74H"6, >" L@>*@&@< DZ>8,

8@H@D@(@ $Z: @H<,R,> $,FBD,P,*,>H>Z6 B@ F&@4< <"FTH"$"< @$&":, 4 &B@F:,*FH&44 >" *DJ(4,

=3E B,D&@(@ B@8@:,>4b (84H"6F8J` BD@&4>P4` G"6&">\, C,FBJ$:48J 7@D,b 4 E4>("BJD).

1"<,*:,>4, H,<B@& D@FH" %%A & 1997(@*J & ^H4N FHD">"N (*@ 6,0 BD@P,>H" B@
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G"$:4P"G"$:4P" 5

C!1%3%!_U3+EaC!1%3%!_U3+Ea EGC!=YEGC!=Y !133!133: ?#W+;?#W+; AC?31%?)EG%!AC?31%?)EG%! 33 G?C'?%93G?C'?%93

%% ?G)+9[=YM?G)+9[=YM EI#C+'3?=!MEI#C+'3?=!M 33 EGC!=!MEGC!=!M,

1995—1997(@*Z(@*Z

(32<,>,>4, & BD@P,>H"N B@ FD"&>,>4` F BD,*Z*JV4< (@*@<)

?$X,<
BD@42&@*FH&" "/

EH@4<@FH>@6 @$X,<
^8FB@DH"

EH@4<@FH>@6 @$X,<
4<B@DH"

C,(4@>/FHD">" 1995 1996 1997 1995 1996 1997 1995 1996 1997

=@&Z, 4>*JFHD4":\>Z,
FHD">Z 7,4 6,4 6,0 20,9 4,5 3,4 22,9 5,2 3,0

& H@< R4F:,:
'@>8@>(, 74H"6 3,9 5,0 5,2 14,8 4,0 4,0 19,1 3,0 5,1
C,FBJ$:48" 7@D,b 8,9 7,1 5,5 31,5 4,1 7,2 32,1 12,2 -2,3
E4>("BJD 8,7 6,9 7,8 21,0 6,4 -3,1 21,6 5,4 0,1
G"6&">\, BD@&4>P4b
74H"b 6,0 5,7 6,8 20,0 3,8 5,2 21,2 -0,1 10,1

_(@-%@FH@R>"b !24b 8,2 7,1 3,9 24,3 6,0 8,7 29,7 6,3 2,4

& H@< R4F:,:
3>*@>,24b 8,2 8,0 4,6 18,0 5,8 11,2 26,6 8,1 4,8
;":"624b 9,5 8,6 7,5 26,6 7,3 6,0 30,4 1,7 7,0
K4:4BB4>Z 4,8 5,7 5,1 29,4 17,7 22,8 23,7 20,8 14,0
G"4:">* 8,8 5,5 -0,4 24,8 -1,9 3,2 31,9 0,6 -9,3

_0>"b !24b 6,6 6,8 4,8 20,5 5,5 5,1 25,7 7,7 5,6

& H@< R4F:,:
#">(:"*,T 4,4 5,4 5,7 37,2 12,2 13,7 39,4 17,8 3,0
3>*4b 7,2 7,5 5,0 20,8 4,1 5,0 28,0 5,1 8,2
=,B": 2,8 6,1 4,3 -9,6 1,7 10,3 21,9 9,0 10,3
A"84FH"> 5,2 4,6 3,1 16,1 7,1 -2,7 18,5 16,7 -5,0
SD4-9">8" 5,5 3,8 6,3 18,7 7,9 13,0 11,6 2,5 7,0

74H"6 10,5 9,6 8,8 24,9 17,9 20,0 15,5 19,5 2,5

3FH@R>483FH@R>48: Asian Development Outlook 1998(Hong Kong, China: Oxford University Press for the Asian Development Bank,
1998), tables A1, A11 and A13.

a/ =" @F>@&, *">>ZN & >,42<,>>ZN P,>"N.

FD"&>,>4` F 6,4 BD@P,>H" & 1996(@*J) $Z:@ &Z2&">@ D,284< F@8D"V,>4,< <4D@&@(@ FBD@F" 4

B"*,>4,< P,> >" H"84, H@&"DZ, 8"8 ^:,8HD@>>"b BD@*J8P4b, B@:JBD@&@*>484, <,H"::JD(4R,F8"b 4

>,LH,N4<4R,F8"b BD@*J8P4b.

% 1997(@*J 84H"6F8"b ^8@>@<48" BD@*@:0":" F@ND">bH\ >"$D">>Z6 *4>"<42<, N@Hb 4 >,

$Z: *@FH4(>JH @L4P4":\>Z6 P,:,&@6 B@8"2"H,:\ >" JD@&>, 10 BD@P,>H@&. E:"$Z6 D@FH &>JHD,>>,(@
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FBD@F" R"FH4R>@ 8@<B,>F4D@&":Fb D"FT4D,>4,< ^8FB@DH". #:"(@*"Db F@R,H">4` "*<4>4FHD"H4&>ZN

<,D 4 F@@H&,HFH&J`V,6 <"8D@^8@>@<4R,F8@6 B@:4H484 $Z:4 F>40,>Z P,>Z >" T4D@846 8DJ(

B@HD,$4H,:\F84N H@&"D@&. % 1997(@*J >" BD,*BD4bH4b, >"N@*bV4,Fb & B@F,:8"N 4 *,D,&>bN,

BD4N@*4:@F\ B@RH4 B@:@&4>" >"P4@>":\>@(@ @$X,<" BD@<ZT:,>>@(@ BD@42&@*FH&" 4 HD,H\

^8FB@DH" FHD">Z, 4 4<,>>@ $:"(@*"Db 4< H,<BZ D@FH" %%A BD4<,D>@ & *&" D"2" BD,&ZT":4 H,<BZ

D@FH" & ^8@>@<48, & P,:@<. !24"HF846 8D424F ,V, @R,&4*>,, BD@*,<@>FHD4D@&": >,@$N@*4<@FH\

J*,:,>4b BD"&4H,:\FH&@< $@:,, BD4FH":\>@(@ &>4<">4b BD@$:,<"< & L4>">F@&@< F,8H@D, 4

BD4>bH4b <,D B@ B@&ZT,>4` ^LL,8H4&>@FH4 *,>,0>@-8D,*4H>@6 B@:4H484 4 42<,>,>4`

FHDJ8HJDZ "8H4&@& (@FJ*"DFH&,>>ZN $">8@&.

% _(@-%@FH@R>@6 !244 & 1997(@*J H,<BZ D@FH" %%A >, BD,&ZT":4 4 BD@P,>H@&, RH@

b&:b,HFb F"<Z< >4284< BD4D@FH@< 2" B@F:,*>4, *&" *,FbH4:,H4b. K4>">F@&Z, HDJ*>@FH4 FHD">

D,(4@>" @F:@0>4:4F\ >,>@D<":\>Z<4 B@(@*>Z<4 JF:@&4b<4, &Z2&">>Z<4 ]:\-=4>\@, RH@

BD@b&4:@F\ & $,FBD,P,*,>H>@6 2" B@F:,*>4, 50 :,H 2"FJN, & 3>*@>,244, ;":"6244, E4>("BJD,,

G"4:">*, 4 >" K4:4BB4>"N. % 3>*@>,244, ;":"6244 4 >" K4:4BB4>"N, 8@H@DZ, B@FHD"*":4 &

>"4$@:\T,6 FH,B,>4, ^8@>@<4R,F84, B@F:,*FH&4b $J*JH BD@*@:0"H\ @VJV"H\Fb 4 & 1998(@*J.

% _0>@6 !244 H,<BZ D@FH" F>424:4F\ & 1997(@*J *@ <,>,, R,< 5 BD@P,>H@& (F 6,8 BD@P,>H"

& 1996(@*J). ;,0*J FHD">"<4 >"$:`*":4F\ FJV,FH&,>>Z, D"2:4R4b, @HD"0"&T4, D"2:4R4b &

B@8"2"H,:bN D@FH" & F,:\F8@N@2b6FH&,>>@< 4 @$D"$"HZ&"`V,< F,8H@D"N. EJV,FH&,>>@, F>40,>4,

H,<B@& D@FH" @$X,<" BD@42&@*FH&" & 3>*44 4 A"84FH">, R"FH4R>@ @$XbF>b:@F\ &:4b>4,< >"

F,:\F8@, N@2b6FH&@ >,$:"(@BD4bH>ZN B@(@*>ZN JF:@&46. % A"84FH">, @BD,*,:,>>J` D@:\ FZ(D":

H"80, N:@B8@&Z6 &4DJF. %<,FH, F H,< & #">(:"*,T $Z:4 @H<,R,>Z >"4$@:,, &ZF@84, H,<BZ D@FH"

2" 90-, (@*Z, RH@ & 2>"R4H,:\>@6 FH,B,>4 @$XbF>b:@F\ &B,R"H:b`V4< D"FT4D,>4,<

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&", & @F@$,>>@FH4 D4F". E *DJ(@6 FH@D@>Z, & SD4-9">8,

JF8@D,>4, D@FH" b&4:@F\ D,2J:\H"H@< B@*X,<" & F,:\F8@< N@2b6FH&, & F@R,H">44 F JFH@6R4&Z<

D@FH@< & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 8@H@D"b B@-BD,0>,<J @FH",HFb >"4$@:,, *4>"<4R>Z<

F,8H@D@<.

!24"HF846 L4>">F@&Z6 8D424F @8"2": <,>,, 2>"R4H,:\>@, &:4b>4, >" FHD">Z _0>@6 !244 &

F&b24 F FJV,FH&J`V4<4 @(D">4R,>4b<4 & @H>@T,>44 8@>&,DH4DJ,<@FH4 B@ FR,HJ @B,D"P46 F

8"B4H":@< 4 <,>\T4< @$X,<@< 8D"H8@FD@R>@6 &>,T>,6 2"*@:0,>>@FH4. %@ &H@D@6 B@:@&4>, 1997

(@*" >"P4@>":\>Z, &":`HZ 3>*44 4 A"84FH">" @$,FP,>4:4F\ BD4<,D>@ >" 10 BD@P,>H@&. %

@H:4R4, @H _(@-%@FH@R>@6 !244, FHD">Z FJ$D,(4@>" _0>@6 !244 B@-BD,0>,<J & <,>\T,6

FH,B,>4 4>H,(D4D@&">Z & <4D@&J` ^8@>@<48J & F&b24 F B@FH,B,>>Z< B@*N@*@< 8 :4$,D":42"P44

H@D(@&:4, L4>">F@&@<J *,D,(J:4D@&">4` 4 BD4&"H42"P44. A@b&:,>4, >@&ZN D,(4@>":\>ZN
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<,N">42<@&, H"84N 8"8 E@(:"T,>4, @ BD,L,D,>P4":\>@6 H@D(@&:, FHD"> _0>@6 !244, b&:b,HFb

T"(@< 8 J(:J$:,>4` BD@P,FF" 4>H,(D"P44 & D,(4@>,, " H"80, & D"<8"N <4D@&@6 ^8@>@<484.

]8@>@<4R,F8@, B@:@0,>4, & 1"B"*>@6 !244 B@-BD,0>,<J @BD,*,:b:@F\ H,>*,>P4b<4 &

>,LHb>@< F,8H@D,, " H"80, B@:4H4R,F8@6 @$FH">@&8@6 & FJ$D,(4@>,. % 1997(@*J %%A &@2D@F >" 7,6

BD@P,>H" (B@ FD"&>,>4` F 10,4BD@P,>H" & BD,*Z*JV,< (@*J), (:"&>Z< @$D"2@< $:"(@*"Db

D"FT4D,>4` BD@42&@*FH&" >,LH4, 8@H@D@, F 42$ZH8@< 8@<B,>F4D@&":@ F>40,>4, P,>.

AD"&4H,:\FH&" FHD"> D,(4@>" J*,:b:4 &F, $@:,, BD4FH":\>@, &>4<">4, R"FH>@<J F,8H@DJ 4

4>@FHD">>Z< 4>&,FH4P4b< 4 BD@*@:0":4 BD@&@*4H\ B@:4H48J, >"BD"&:,>>J` >" JFHD">,>4,

&>JHD,>>4N 4 &>,T>4N *4FBD@B@DP46 4 B@&ZT,>4, ^LL,8H4&>@FH4 4 BD@42&@*4H,:\>@FH4. %<,FH,

F H,< >"$:`*":4F\ FJV,FH&,>>Z, D"2:4R4b <,0*J FHD">"<4 F H@R84 2D,>4b *@FH4(>JH@(@

BD@(D,FF", 4 ^H4 FHD">Z, 2" 4F8:`R,>4,< 3@D*">44, 5,<,>", 94&">" 4 E4D46F8@6 !D"$F8@6

C,FBJ$:484, B@-BD,0>,<J & 2>"R4H,:\>@6 FH,B,>4 2"&4FbH @H >,LHb>@(@ F,8H@D". E JR,H@< >, FH@:\

@BH4<4FH4R>ZN B,DFB,8H4& & @H>@T,>44 P,> >" >,LH\ <@0>@ @04*"H\ *":\>,6T,, 2"<,*:,>4,

D@FH" & D,(4@>, & 1998(@*J *@ <,>,, R,< 6 BD@P,>H@&.

%@ &F,N =3E B,D&@(@ B@8@:,>4b @04*",HFb 2"<,*:,>4, H,<B@& D@FH" B@ FD"&>,>4` F 1997

(@*@<, & @F@$,>>@FH4 & C,FBJ$:48, 7@D,b, (*,, F@(:"F>@ BD@(>@2"<, @$X,< BD@42&@*FH&" F@8D"H4HFb

>" 6 BD@P,>H@&. ="4<,>,, 2>"R4H,:\>@, 2"<,*:,>4, D@FH" @04*",HFb & 84H"6F8@6 BD@&4>P44

G"6&">\ — *@ BD4<,D>@ 4—5 BD@P,>H@&. #@:,, 2"<,H>@, F>40,>4, ^8@>@<4R,F8@6 "8H4&>@FH4, B@

&F,6 &4*4<@FH4, BD@42@6*,H & E4>("BJD, 4 '@>8@>(,, 74H"6, & D,2J:\H"H, F>40,>4b FBD@F" >" 4N

^8FB@DH & FHD">"N _(@-%@FH@R>@6 !244, F@8D"V,>4b B@FHJB:,>46 @H HJD42<" 4 B@F:,*FH&46 $@:,,

0,FH8@6 *,>,0>@-8D,*4H>@6 B@:4H484. % E4>("BJD, H,<BZ D@FH" &Db* :4 BD,&ZFbH 1 BD@P,>H,

H@(*" 8"8 & '@>8@>(,, 74H"6, B@ &F,6 &4*4<@FH4, >"R>,HFb ^8@>@<4R,F846 FB"* F F@8D"V,>4,<

^8@>@<4R,F8@6 *,bH,:\>@FH4 >" 2—3 BD@P,>H". % 74H", & 1998(@*J H"80, @04*",HFb 2"<,*:,>4,

H,<B@& D@FH" *@ BD4<,D>@ 6 BD@P,>H@&. ?04*",HFb *":\>,6T,, @$@FHD,>4, BD@$:,<Z $,2D"$@H4PZ

& F&b24 F *":\>,6T4<4 J&@:\>,>4b<4 >" (@FJ*"DFH&,>>ZN BD,*BD4bH4bN & H,R,>4, HD,N :,H

>"<,R,>>@6 D,L@D<Z, @FJV,FH&:,>4, 8@H@D@6 $Z:@ >"R"H@ & 1997(@*J, 4, 8D@<, H@(@, 42-2"

F>40,>4b 8@>8JD,>H@FB@F@$>@FH4 BD,*FH"&:b,HFb H"80, &,D@bH>Z< 2"<,*:,>4, H,<B@&

D"FT4D,>4b ^8FB@DH".

):b _(@-%@FH@R>@6 !244 B,DFB,8H4&Z >" 1998(@* BD,*FH"&:b`HFb 8D"6>, >,@BD,*,:,>>Z<4

4 $J*JH 2"&4F,H\, & R"FH>@FH4, @H H@(@, 8"84< @$D"2@< 4 & 8"8@6 FH,B,>4 BD"&4H,:\FH&" $J*JH

F@$:`*"H\ JF:@&4b, F&b2">>Z, F 2"6<"<4 ;%K. ?F@$J` @$,FB@8@,>>@FH\ &Z2Z&",H B@:@0,>4, &

3>*@>,244, (*, <"FF@&Z, J&@:\>,>4b 4 FHD,<4H,:\>Z6 D@FH P,> >" @F>@&>Z, BD@*@&@:\FH&,>>Z,

H@&"DZ BD4&,:4 8 D,28@<J J&,:4R,>4` $,2D"$@H4PZ 4 <"FTH"$@& >4V,HZ 4 &@2>48>@&,>4`

F@P4":\>ZN &@:>,>46. 7 *DJ(4< FHD">"<, & 8@H@DZN 8D424F BD4&,: 8 F,D\,2>Z< F@P4":\>Z<
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B@F:,*FH&4b<, @H>@FbHFb G"4:">* 4 C,FBJ$:48" 7@D,b. (E@P4":\>Z, B@F:,*FH&4b 8D424F" &

>"4$@:,, F,D\,2>@ 2"HD@>JHZN FHD">"N D"FF<"HD4&"`HFb & (:"&, III.)

% _(@-%@FH@R>@6 !244 *4>"<48" ^8FB@DH" B@8" ,V, >, @HD,"(4D@&":" >" D,28@,

@$,FP,>,>4, &":`H ^H4N FHD">. I:JRT,>4, F@FH@b>4b H@D(@&@(@ $":">F" & FHD">"N, & >"4$@:\T,6

FH,B,>4 2"HD@>JHZN 8D424F@<, B@8" @$XbF>b:@F\ (:"&>Z< @$D"2@< D,284< F@8D"V,>4,< 4<B@DH". %

G"4:">*, @(D@<>@, $D,<b 2"*@:0,>>@FH4 R"FH>@(@ F,8H@D" *",H @F>@&">4, @04*"H\ & 1998(@*J

@HD4P"H,:\>ZN H,<B@& D@FH" >" JD@&>, 8 BD@P,>H@&, H@(*" 8"8 & 3>*@>,244 F@8D"V,>4,

^8@>@<4R,F8@6 *,bH,:\>@FH4 <@0,H BD,&ZF4H\ 12 BD@P,>H@&. % ;":"6244 H"80,, B@ &F,6

&4*4<@FH4, $J*,H >"$:`*"H\Fb ^8@>@<4R,F846 FB"*, H@(*" 8"8 >" K4:4BB4>"N ^8@>@<4R,F846 D@FH,

&@2<@0>@, @FH">,HFb B@:@04H,:\>Z<, N@Hb 4 FJV,FH&,>>@ $@:,, >4284<.

% _0>@6 !244 & 1998(@*J ^8@>@<4R,F846 D@FH, 8"8 @04*",HFb, &,D>,HFb 8 B@8"2"H,:b<,

>"$:`*"&T4<Fb & 1996(@*J $:"(@*"Db @04&:,>4` D@FH" & A"84FH">, 4 3>*44, N@Hb & $@:\T4>FH&,

FHD"> @> B@-BD,0>,<J $J*,H F*,D04&"H\Fb @HFJHFH&4,< >"*:,0"V,6 4>LD"FHDJ8HJDZ 4

B@:4H4R,F8@6 >,FH"$4:\>@FH\`. #,2 *":\>,6T4N 8@DD,8H4D@&@8 @$<,>>ZN 8JDF@& @F>@&>Z,

^8FB@DH>Z, F,8H@DZ, H"84, 8"8 H,8FH4:\>"b 4 T&,6>"b BD@<ZT:,>>@FH\, BD@42&@*FH&@ B:"FH<"FF

4 F4>H,H4R,F84N &@:@8@>, @8"0JHFb & F:@0>@< B@:@0,>44, B@F8@:\8J @>4 8@>8JD4DJ`H F

^8FB@DH@< 42 *DJ(4N "24"HF84N FHD">. % R"FH>@FH4, A"84FH">, & ^8FB@DH, 8@H@D@(@ 2>"R4H,:\>@,

<,FH@ 2">4<",H BD@*J8P4b H,8FH4:\>@6 4 T&,6>@6 BD@<ZT:,>>@FH4, FH@:8>,HFb F JF4:,>4,<

8@>8JD,>P44. % F&b24 F BD@&,*,>4,< b*,D>ZN 4FBZH">46 8 3>*44 4 A"84FH">J $Z:4 BD4<,>,>Z

^8@>@<4R,F84, F">8P44 >,8@H@DZ<4 42 4N @F>@&>ZN H@D(@&ZN B"DH>,D@&. % F:JR", JF4:,>4b ^H4N

F">8P46 @$, FHD">Z <@(JH FH@:8>JH\Fb F B:"H,0>Z<4 HDJ*>@FHb<4 4 2"<,*:,>4,< D@FH", N@Hb 4<,

&@2<@0>@, J*"FHFb 42$,0"H\ F,D\,2>@(@ L4>">F@&@(@ 8D424F" 4 *,FH"$4:42"P44 &":`H & D,2J:\H"H,

$,(FH&" 8"B4H":".

F) !LD48"

% 1997(@*J BD@*@:0": >"$:`*"H\Fb ^8@>@<4R,F846 D@FH, N@Hb 4 BD4 2>"R4H,:\>@<

2"<,*:,>44 ,(@ H,<B@& B@ FD"&>,>4` F 1996(@*@<. G,<BZ D@FH" F@FH"&4:4 3,3 BD@P,>H", RH@ ,*&"

BD,&ZT":@ H,<BZ *,<@(D"L4R,F8@(@ D@FH" 4 $Z:@ FJV,FH&,>>@ >40, 4,6 BD@P,>H", *@FH4(>JHZN &

1996(@*J. ]8@>@<4R,F84, B@8"2"H,:4 2>"R4H,:\>@ D"2:4R":4F\ <,0*J FJ$D,(4@>"<4 4 @H*,:\>Z<4

FHD">"<4 4 &@ <>@(@< 2"&4F,:4 @H B@(@*>ZN JF:@&46, *4>"<484 P,> >" FZD\,&Z, H@&"DZ, " H"80,

>":4R4b 4:4 @HFJHFH&4b &@@DJ0,>>ZN 8@>L:48H@& 4 F@P4":\>ZN &@:>,>46 (H"$:4P" 6).

=,F<@HDb >" BD@(D,FF, *@FH4(>JHZ6 & *4&,DF4L48"P44 ^8FB@DH", & FHDJ8HJD, ^8FB@DH"

*@<4>4DJ`V,, B@:@0,>4, B@-BD,0>,<J 2">4<":4 B@:,2>Z, 4F8@B",<Z, & _0>@6 !LD48,,
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G"$:4P"G"$:4P" 6

C?EGC?EG AC?31%?)EG%!AC?31%?)EG%! %% !KC37!=E73M!KC37!=E73M EGC!=!MEGC!=!M, 1990—1997(@*Z(@*Z

(32<,>,>4, & BD@P,>H"N B@ FD"&>,>4` F BD,*Z*JV4< (@*@<)

EHD">" 1990—1995"/ 1995 1996 1997

!:04D 0,4 4,5 4,0 4,5

!>(@:" -2,4 6,2 7,2 8,0

#,>4> 4,3 4,8 5,6 5,9

#@HF&">" 4,7 4,5 6,2 4,9

#JD84>"-K"F@ 3,3 4,5 5,5 6,6

#JDJ>*4 -1,7 -3,4 -12,9 4,3

7"<,DJ> -1,4 4,4 5,0 5,1

7"$@-%,D*, 4,3 4,7 4,2 4,5

O,>HD":\>@"LD48">F8"b C,FBJ$:48" 1,1 4,1 -3,9 -3,3

Q"* 2,7 5,5 2,8 6,3

7@<@DF84, ?FHD@&" 0,2 -2,4 -0,4 0,0

7@>(@ -0,4 0,8 5,9 -17,6

7@H-*’3&J"D 1,1 6,9 6,8 6,1

),<@8D"H4R,F8"b C,FBJ$:48" 7@>(@ -7,6 1,6 1,3 -5,0

)04$JH4 -2,0 -3,1 -5,0 0,8

+(4B,H 1,4 2,3 4,3 5,0

]8&"H@D4":\>"b '&4>,b 8,2 14,9 38,9 96,7

]D4HD,b 2,0 5,5 6,9 4,4

]L4@B4b 2,0 5,4 11,9 5,3

'"$@> 2,4 3,7 3,2 4,5

'"<$4b 0,6 -6,5 2,8 2,2

'">" 4,3 4,0 5,2 3,0

'&4>,b 3,6 4,4 4,5 4,8

'&4>,b-#4F"J 3,3 1,6 5,8 5,2

7,>4b 1,6 4,4 4,3 2,0

9,F@H@ 6,0 9,3 12,6 7,2

94&46F8"b !D"$F8"b )0"<"N4D4b -1,0 -1,1 2,0 2,0

;"*"("F8"D -0,3 1,8 2,0 3,5

;":"&4 1,2 9,0 16,1 5,6

;":4 2,7 6,3 4,0 6,6

;"&D4H">4b 3,9 4,6 4,5 4,3

;"&D4846 4,9 4,4 6,1 5,6

;"D@88@ 1,0 -7,2 11,8 -1,1

;@2"<$48 5,8 1,5 6,4 6,6
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EHD">" 1990—1995"/ 1995 1996 1997

="<4$4b 4,1 2,5 5,0 4,0

=4(,D 0,8 3,2 3,3 4,5

=4(,D4b 2,7 2,6 2,4 3,2

CJ">*" -10,0 23,2 11,4 12,7

E">-G@<, 4 AD4>F4B4 1,7 1,9 1,9 1,8

E,>,(": 2,3 9,8 5,1 4,7

E,6T,:\F84, ?FHD@&" 2,8 -1,8 1,7 2,1

_0>"b !LD48" 0,8 3,4 3,1 2,2

EJ*"> 5,9 4,5 4,3 5,0

E&"24:,>* 2,0 3,5 2,5 2,5

G@(@ -0,6 8,4 6,2 5,8

GJ>4F 3,9 2,9 6,9 5,1

I(">*" 7,5 9,6 9,4 4,2

?$X,*4>,>>"b C,FBJ$:48" G">2">4b 4,1 3,8 4,2 4,1

1"<$4b -0,5 -3,1 6,4 4,6

14<$"$&, 0,8 0,1 7,4 4,5

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN & *@::"D"N & P,>"N 1990(@*".

"/ ED,*>,(@*@&Z, B@8"2"H,:4.

>,LH\ 4 ("2 & !:04D,, >,LH\ & =4(,D44, FZD"b >,LH\ 4 >,LH,BD@*J8HZ & +(4BH,, L@FL"HZ,

L@FL"H>"b 84F:@H" 4 P4HDJF@&Z, & ;"D@88@, 8"8"@ 4 8@L, & 7@H-*’3&J"D,, >,LH\ 4 ":<"2Z &

!>(@:,, ":<"2Z & #@HF&">,, <,*\ & 1"<$44, >,LH\, :,F 4 <"D(">,P & '"$@>,, <,H"::Z, H"$"8 4

N:@B@8 & 14<$"$&, 4 R"6 4 8@L, & 7,>44. #:"(@BD4bH>"b *4>"<48" P,> F<,>4:"F\

BD@H4&@B@:@0>@6 H,>*,>P4,6, & @F@$,>>@FH4 & F:JR", P,> >" >,LH\, RH@ @HD4P"H,:\>@ F8"2":@F\ >"

FHD">"N, ^8FB@DH4DJ`V4N FZD\,&Z, H@&"DZ.

7D@<, H@(@, 2"FJN4 4 >"&@*>,>4b, &Z2&">>Z, >,@$ZR>Z<4 B@(@*>Z<4 JF:@&4b<4,

F&b2">>Z<4 F b&:,>4,< ]:\-=4>\@, B@*@D&":4 F,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@ & H"84N

D"2:4R>ZN FHD">"N, 8"8 ;"D@88@ & E,&,D>@6 !LD48,, 7,>4b, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b,

E@<":4 4 ]L4@B4b & %@FH@R>@6 !LD48,, 1"<$4b 4 14<$"$&, & `0>@6 R"FH4 !LD484, " H"80, &

Db*, FHD"> F"N,:4">F8@(@ D,(4@>". 7"BD42Z B@(@*Z, &Z2&">>Z, b&:,>4,< ]:\-=4>\@, @8"2":4

@BJFH@T"`V,, &@2*,6FH&4, >" >,4DD4("P4@>>@, F,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@ D"2:4R>ZN

FHD"> (7,>44, ?$X,*4>,>>@6 C,FBJ$:484 G">2">44, E@<":4, I(">*Z, ]D4HD,4 4 ]L4@B44) &

D,2J:\H"H, 42$ZH@R>ZN *@0*,6 & @H*,:\>ZN R"FHbN %@FH@R>@6 !LD484 4 2"FJN4 & >,8@H@DZN

D"6@>"N `0>@6 4 F,&,D>@6 R"FH,6 !LD484. 32-2" RD,2<,D>@(@ JV,D$", >">,F,>>@(@

F,:\F8@N@2b6FH&,>>Z< 8J:\HJD"<, 4 2>"R4H,:\>ZN B@H,D\ & B@(@:@&\, F8@H" D,28@ F@8D"H4:@F\

BD@42&@*FH&@ B4V,&ZN BD@*J8H@&. ?F@$,>>@ @FHD@ @VJV":"F\ >,N&"H8" BD@*@&@:\FH&4b & FHD">"N
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`0>@6 4 &@FH@R>@6 R"FHbN !LD484. % H@ 0, &D,<b JV,D$, >">,F,>>Z6 4>LD"FHDJ8HJD,

("&H@<@$4:\>Z< 4 0,:,2>Z< *@D@("< 4 <@FH"<), BD4&,: 8 F,D\,2>Z< F$@b< & *@FH"&8, H@&"D@& 8"8

&>JHD4 FHD">, H"8 4 <,0*J >4<4.

M@Hb &@ <>@(4N FHD">"N D,(4@>" & 1997(@*J $Z:4 @H<,R,>Z H,<BZ D@FH" $@:,, 4 BD@P,>H@&,

& Db*, 8DJB>ZN FHD">, &8:`R"b ),<@8D"H4R,F8J` C,FBJ$:48J 7@>(@, ;"D@88@, =4(,D4` 4 _0>J`

!LD48J, H,<BZ D@FH" $Z:4 >4284<4 4:4 @HD4P"H,:\>Z<4. %@ <>@(4N FHD">"N B@F:,*@&"H,:\>Z,

<,DZ >" JD@&>, B@:4H484 4 <"8D@^8@>@<4R,F8"b FH"$4:\>@FH\ F@2*":4 $:"(@BD4bH>Z, JF:@&4b *:b

@FJV,FH&:,>4b 4>&,FH4P46 4 D"FT4D,>4b BD@42&@*FH&". M@Hb HD"*4P4@>>Z, FZD\,&Z, H@&"DZ B@-

BD,0>,<J 2">4<":4 *@<4>4DJ`V,, <,FH@ & @$V,6 FHDJ8HJD, ^8FB@DH", >,8@H@DZ< FHD">"< &

F,&,D>@6 4 `0>@6 R"FHbN !LD484, H"84< 8"8 +(4B,H, GJ>4F 4 #@HF&">", J*":@F\ *@$4H\Fb

@BD,*,:,>>@6 *4&,DF4L48"P44 ^8FB@DH" 2" FR,H B@&ZT,>4b *@:4 H@&"D@& >,HD"*4P4@>>@(@

^8FB@DH". AD4<,R"H,:\>Z< H"80, b&:b`HFb D"FBD@FHD">,>4, 4 J8D,B:,>4, ^8@>@<4R,F8@(@ D@FH"

FD,*4 FHD"> D,(4@>", & @H:4R4, @H B@:@0,>4b, FJV,FH&@&"&T,(@ & >"R":, 90-N (@*@&, 8@(*" & HD,H4

FHD"> >"$:`*":@F\ F@8D"V,>4, @$X,<" BD@42&@*FH&". % FHD">"N 2@>Z LD">8" 7K!, H"84N 8"8 7@H-

*’3&J"D, ;":4 4 E,>,(":, BD@*@:0":Fb ^8@>@<4R,F846 B@*X,<, >"R"&T46Fb B@F:, 8@DD,8H4D@&84

@$<,>>ZN 8JDF@& 4N &":`H & 1994(@*J. %<,FH, F H,< & I(">*, H,<BZ D@FH" F>424:4F\ $@:,, R,<

>"B@:@&4>J B@ FD"&>,>4` F BD,*Z*JV4<4 *&J<b (@*"<4, H@(*" 8"8 ^8@>@<4R,F84, B@8"2"H,:4

=4(,D44 4 _0>@6 !LD484 B@-BD,0>,<J $Z:4 D"2@R"D@&Z&"`V4<4.

=" FJ$D,(4@>":\>@< JD@&>, & 1997(@*J H,<BZ D@FH" @$X,<" BD@42&@*FH&" $Z:4 >40,

3 BD@P,>H@& :4T\ & O,>HD":\>@6 !LD48,. % *DJ(4N FJ$D,(4@>"N ^H@H B@8"2"H,:\ *@FH4(

3,4 BD@P,>H" & `0>@6 R"FH4 !LD484 4 RJH\ <,>,, 4 BD@P,>H@& & %@FH@R>@6, 1"B"*>@6 4 E,&,D>@6

!LD48,. %<,FH, F H,<, 2" 4F8:`R,>4,< 1"B"*>@6 !LD484, 8@H@D@6 J*":@F\ F@ND">4H\ H,<BZ D@FH"

>" JD@&>, BD,*Z*JV,(@ (@*", &@ &F,N FJ$D,(4@>"N $Z:@ @H<,R,>@ FJV,FH&,>>@, 2"<,*:,>4, D@FH"

B@ FD"&>,>4` F 1996(@*@<. % %@FH@R>@6 !LD48, 2"<,*:,>4, D@FH" >"$:`*":@F\ >, H@:\8@ &

I(">*, 4 ]L4@B44, >@ H"80, 4 & 7,>44, b&:b`V,6Fb 8DJB>,6T,6 FHD">@6 FJ$D,(4@>", RH@ $Z:@

&Z2&">@ B@F:,*FH&4b<4 2"FJN4 *:b F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&", N@Hb F@@H&,HFH&J`VJ`

D@:\ FZ(D":" H"80, >,@BD,*,:,>>@FH\ & B@:4H48,. % 1"B"*>@6 !LD48, F>40,>4, P,> >" >,LH\ &

F@R,H">44 F >,bF>@FH\` ^8@>@<4R,F8@6 FD,*Z @F:"$4:4 BD@P,FF ^8@>@<4R,F8@(@ @04&:,>4b &

>,>,LHb>ZN F,8H@D"N =4(,D44. % '">, >428"b ^8@>@<4R,F8"b "8H4&>@FH\ & (@D>@*@$Z&"`V,<

F,8H@D, @$XbF>b:"F\ D,284< F>40,>4,< P,>Z >" 2@:@H@ *@ F"<@(@ >428@(@ JD@&>b 2" B@F:,*>4, 18

:,H, N@Hb ,6 J*":@F\ &@FB@:\2@&"H\Fb D"FT4D,>4,< BD@42&@*FH&" 8"8"@ 4 B@&ZT,>4,< P,> & ^H@<

F,8H@D,. C,28@, J&,:4R,>4, @$X,<" BD@42&@*FH&" & ]8&"H@D4":\>@6 '&4>,, @$XbF>b:@F\ @H8DZH4,<

>@&ZN <,FH@D@0*,>46 >,LH4. E@ND">,>4, >"$D">>ZN H,<B@& D@FH" & FHD">"N 7K! & ^H@<

FJ$D,(4@>,, H"84N 8"8 #,>4>, #JD84>"-K"F@, 7@H-*’3&J"D, ;":4, E,>,(": 4 G@(@, B@**,D04&":@F\

$:"(@*"Db D"FT4D,>4` ^8FB@DH". % E,&,D>@6 !LD48, F@8D"V,>4, @$X,<" BD@42&@*FH&" & ;"D@88@
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D,28@ 8@>HD"FH4D@&":@ F JF8@D,>4,< D@FH" & +(4BH, 4:4 *@&@:\>@ N@D@T4<4 B@8"2"H,:b<4 &

GJ>4F,. ED,*4 FHD"> O,>HD":\>@6 !LD484 @$X,< BD@42&@*FH&" F@8D"H4:Fb >" 5 BD@P,>H@& &

),<@8D"H4R,F8@6 C,FBJ$:48, 7@>(@, b&:b`V,6Fb 8DJB>,6T,6 FHD">@6 FJ$D,(4@>", H@(*" 8"8

'"$@>J, 7"<,DJ>J 4 *DJ(4< FHD">"< 7K! J*":@F\ F@ND">4H\ *@FH4(>JHZ6 *4>"<42< D@FH". %

`0>@6 R"FH4 !LD484 F,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@ F,D\,2>@ B@FHD"*":@ @H B@F:,*FH&46

b&:,>4b ]:\-=4>\@. 1"<,*:,>4, D@FH" & F,:\F8@< N@2b6FH&, 4 (@D>@*@$Z&"`V,< F,8H@D,, " H"80,

& 4>&,FH4P4@>>@6 *,bH,:\>@FH4 4 ^8FB@DH, BD4&,:@ 8 D,28@<J F>40,>4` H,<B@& D@FH" %%A &

14<$"$&,. E *DJ(@6 FH@D@>Z, & !>(@:, JFH@6R4&Z6 D@FH ^8FB@DH" >,LH4 4 &@FFH">@&:,>4,

FH"$4:\>@FH4 & >,8@H@DZN D"6@>"N FHD">Z FB@F@$FH&@&":4 JF8@D,>4` ^8@>@<4R,F8@(@ D@FH". %

_0>@6 !LD48,, 4<,`V,6 8DJB>,6TJ` ^8@>@<48J FD,*4 FHD"> 8@>H4>,>H", FB"* "8H4&>@FH4 &

F,8H@D, B@ *@$ZR, 2@:@H" 42-2" D,28@(@ F>40,>4b P,> @HD"24:Fb >" D@FH, @$X,<" BD@42&@*FH&".

K4>">F4D@&">4, *,L4P4H" B@ FR,HJ H,8JV4N @B,D"P46 B@-BD,0>,<J @FH",HFb F,D\,2>@6

BD@$:,<@6 *:b "LD48">F84N FHD">. ?$V46 D"2<,D ^H@(@ *,L4P4H" >,<>@(@ &@2D@F 4 F@FH"&4: &

1997(@*J 7,2<:D*. *@::"D@& B@ FD"&>,>4` F 7 <:D*. *@::"D@& & 1996(@*J. %<,FH, F H,< &

BD@P,>H"N @H %%A D"2<,D *,L4P4H" F>424:Fb F 2,6 BD@P,>H" *@ 2,0 BD@P,>H", & @H:4R4, @H

BD,*Z*JV4N :,H, 8@(*" >"$:`*":Fb $@:\T@6 4 ND@>4R,F846 *,L4P4H B@ FR,HJ H,8JV4N @B,D"P46.

K"8H4R,F84 :4T\ & >,F8@:\84N FHD">"N, H"84N 8"8 9,F@H@, ;@2"<$48, EJ*"> 4 ]8&"H@D4":\>"b

'&4>,b, D"2<,D *,L4P4H" B@ FR,HJ H,8JV4N @B,D"P46 BD,&ZT": 20 BD@P,>H@& %%A. AD4<,D>@ & 10

FHD">"N, &8:`R"b #JDJ>*4, 14<$"$&,, 7"<,DJ>, ;"D@88@, GJ>4F, I(">*J 4 _0>J` !LD48J,

*,L4P4H >, BD,&ZT": 3 BD@P,>H@&, H@(*" 8"8 J *DJ(4N FHD">, H"84N 8"8 !:04D, #@HF&">", '"$@>,

="<4$4b 4 =4(,D4b, $Z:@ "8H4&>@, F":\*@. ),L4P4HZ B@ FR,HJ H,8JV4N @B,D"P46 &F, & $@:\T,6

<,D, L4>">F4DJ`HFb F B@<@V\` BD4H@8" 8"B4H":", >, BD4&@*bV,(@ 8 &@2>48>@&,>4`

2"*@:0,>>@FH4. %<,FH, F H,< @F>@&>"b R"FH\ BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 BD4N@*4:"F\ >"

>,$@:\TJ` (DJBBJ FHD">. ="BD4<,D, & 1996(@*J >" !:04D, !>(@:J, '">J, +(4B,H, 7@H-*’3&J"D,

;"D@88@, =4(,D4`, GJ>4F 4 _0>J` !LD48J BD4N@*4:@F\ $@:,, *&JN HD,H,6 BD4H@8" A33 &

!LD48J, BD4R,< >" @*>J :4T\ =4(,D4` BD4N@*4:"F\ BD4<,D>@ HD,H\b R"FH\ @$V,(@ @$X,<"

BD4H@8". A@H@84 A33 N"D"8H,D42J`HFb H"80, &ZF@8@6 FH,B,>\` 8@>P,>HD"P44 F H@R84 2D,>4b

FHD"> BD@4FN@0*,>4b 4 &4*@& ^8@>@<4R,F8@6 *,bH,:\>@FH4. G"8, @F>@&>Z<4 4>&,FH@D"<4 b&:b`HFb

',D<">4b, E@,*4>,>>@, 7@D@:,&FH&@, E@,*4>,>>Z, SH"HZ 4 KD">P4b, H@(*" 8"8 &"0>,6T4<4

@$X,8H"<4 4>&,FH4P46 &ZFHJB"`H >,LHb>"b 4 ("2@&"b BD@<ZT:,>>@FH\, BD@42&@*FH&@ <,H"::@& 4

*DJ(4, *@$Z&"`V4, @HD"F:4. !24"HF846 8D424F, B@ &F,6 &4*4<@FH4, @HD4P"H,:\>@ F8"0,HFb >"

BD4H@8, 8"B4H":", B@F8@:\8J >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z !244, 4 & R"FH>@FH4 ;":"624b,

BD,&D"H4:4F\ & &"0>ZN 4>&,FH@D@& & D,(4@>, & B@F:,*>4, (@*Z.

% 1998(@*J ^8@>@<4R,F846 D@FH & !LD48, & P,:@< &Db* :4 >"<>@(@ BD,&ZF4H B@8"2"H,:4

1997(@*". !24"HF846 8D424F $J*,H @8"2Z&"H\ >,B@FD,*FH&,>>@, &@2*,6FH&4, >" Db* FHD">,
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D"2&4&"`V4N &F, $@:,, "8H4&>Z, H@D(@&Z, F&b24 F ^H4< D,(4@>@<. C"FT4D,>4, ^8FB@DH" H"80,

<@0,H 2"<,*:4H\Fb & F&b24 F 8@F&,>>Z<4 B@F:,*FH&4b<4 8D424F", BD@b&:b`V4<4Fb R,D,2

@F>@&>ZN H@D(@&ZN B"DH>,D@& "LD48">F84N FHD"> & +&D@B, 4 E,&,D>@6 !<,D48,. ):b P,> >"

FZD\,&Z, H@&"DZ, BD,*FH"&:b`V4, 2>"R4H,:\>Z6 4>H,D,F *:b !LD484, $J*,H N"D"8H,D>", B@ &F,6

&4*4<@FH4, B@>40"H,:\>"b H,>*,>P4b. A,DFB,8H4&Z B@&ZT,>4b P,> >" >,LH\ BD,*FH"&:b`HFb

F:"$Z<4, RH@ >, FB@F@$FH&J,H J:JRT,>4` ^8@>@<4R,F8@(@ B@:@0,>4b & H"84N 8DJB>ZN FHD">"N,

8"8 !:04D, !>(@:", +(4B,H, 94&46F8"b !D"$F8"b )0"<"N4D4b, =4(,D4b 4 GJ>4F. A@F:,*FH&4b

8D424F" $J*JH @2>"R"H\ >,8@H@D@, F>40,>4, B@FHJB:,>46 @H ^8FB@DH" FZD\,&ZN <"H,D4":@&, H"84N

8"8 DJ*Z, 4 JF4:,>4, 8@>8JD,>P44 >" DZ>8"N H"84N H@&"D@&, 8"8 8"JRJ8 4 <,*\. E ^H4<4

BD@$:,<"<4 FH@:8>JHFb, & R"FH>@FH4, '">", ),<@8D"H4R,F8"b C,FBJ$:48" 7@>(@, 1"<$4b 4 _0>"b

!LD48". 7D@<, H@(@, >,H B@:>@6 J&,D,>>@FH4 & H@<, RH@ J0, BD@b&4:4F\ &F, B@F:,*FH&4b ]:\-

=4>\@.

3. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

="4$@:,, &"0>Z< 42<,>,>4,< 1997(@*" FH": B,D,:@< & ^8@>@<4R,F84N H,>*,>P4bN &

FHD">"N F B,D,N@*>@6 ^8@>@<48@6 8"8 (DJBBZ, 4 & @F@$,>>@FH4 & FHD">"N E@*DJ0,FH&"

=,2"&4F4<ZN '@FJ*"DFH& (E='), RH@ @2>"R":@ 2"&,DT,>4, *:4&T,(@Fb >,F8@:\8@ :,H F@8D"V,>4b

@$X,<" BD@42&@*FH&" B@F:, D"FB"*" EEEC. ]H@ FH":@ &@2<@0>Z< $:"(@*"Db J8D,B:,>4`

>"R4>"`V,(@Fb B@*X,<" & Db*, FHD"> 4 2"&,DT,>4` B,D4@*" >,42<,>>@(@ F@8D"V,>4b

^8@>@<4R,F8@6 "8H4&>@FH4 & C@FF46F8@6 K,*,D"P44. ;,0*J FHD">"<4

B@-BD,0>,<J >"$:`*":4F\ 2>"R4H,:\>Z, D"2:4R4b & H,<B"N ^8@>@<4R,F8@(@ D@FH", *4"B"2@>

8@H@DZN >"N@*4:Fb & BD,*,:"N @H F@8D"V,>4b %%A $@:,, R,< >" 7 BD@P,>H@& & #@:("D44, F @*>@6

FH@D@>Z, 4 *@ BD4D@FH" & D"2<,D, $@:,, 11 BD@P,>H@& & ]FH@>44, F *DJ(@6 FH@D@>Z (H"$:4P" 7). ="

FJ$D,(4@>":\>@< JD@&>, $Z:@ @H<,R,>@ 2"<,H>@, 2"<,*:,>4, H,<B@& D@FH" & O,>HD":\>@6 4

%@FH@R>@6 +&D@B,, & @H:4R4, @H &B,R"H:b`V,(@ JF8@D,>4b D@FH" & $":H46F84N (@FJ*"DFH&"N 4, &

@BD,*,:,>>@6 FH,B,>4, & E='.

#:"(@BD4bH>Z, H,>*,>P44 1997(@*" @HD"0"`H JFB,N ^8@>@<4R,F84N D,L@D< 4 B@FH,B,>>@,

J8D,B:,>4, ^8@>@<4R,F8@(@ B@:@0,>4b &@ &F, $@:\T,< R4F:, FHD">, RH@ B@2&@:4:@ 4<

&@FB@:\2@&"H\Fb $@:,, $ZFHDZ<, R,< BD,*B@:"(":@F\, D@FH@< 4<B@DH" & 1"B"*>@6 +&D@B,. 1"

BD,*,:"<4 E=' 4 2" 4F8:`R,>4,< !:$">44, #@:("D44, CJ<Z>44 4 Q,TF8@6 C,FBJ$:484, & 1997

(@*J H,<BZ ^8@>@<4R,F8@(@ D@FH" F@ND">4:4F\ >" &ZF@8@< JD@&>, 4:4 *"0, JF8@D4:4F\, &

@F@$,>>@FH4 & A@:\T,, E:@&"844, M@D&"H44 4 HD,N $":H46F84N (@FJ*"DFH&"N. C,28@, 2"<,*:,>4,

D@FH" B@F:, 8@DD,8H4D@&84 @$<,>>@(@ 8JDF" & Q,TF8@6 C,FBJ$:48,, 8@H@D"b T4D@8@ BD42>",HFb &

8"R,FH&, @*>@6 42 FHD">, &@2(:"&:b`V4N BD@P,FF D,L@D<, &Z2&":@ 2>"R4H,:\>@, D"2@R"D@&">4,.

]8@>@<48" $Z:" B@HDbF,>" F,D\,2>Z< &":`H>Z< 8D424F@<, 8@H@DZ6 @HD4P"H,:\>@ F8"2":Fb >"

^8@>@<4R,F8@6 "8H4&>@FH4 4 >"DJT4: LJ>8P4@>4D@&">4, L4>">F@&ZN DZ>8@&.
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G"$:4P"G"$:4P" 7

EGC!=YEGC!=Y EE A+C+M?)=?5A+C+M?)=?5 ]7?=?;37?5]7?=?;37?5:

?G)+9[=Y+?G)+9[=Y+ ]7?=?;3Q+E73+]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93, 1995—1997(@*Z(@*Z

%%A
A@HD,$4H,:\F84,

P,>Z E":\*@ $":">F" B@ FR,HJ
H,8JV4N @B,D"P46

(& <:>. *@::.)
32<,>,>4, B@ FD"&>,>4`
F BD,*Z*JV4< (@*@< "/

(& BD@P,>H"N)

EHD">"/D,(4@> 1995 1996 1997 1995 1996 1997 1995 1996 1997b/

O,>HD":\>"b 4 %@FH@R>"b
+&D@B" 6,1 4,1 2,9 .. .. .. -1 083 -13 212 -13 194

& H@< R4F:,:
#@:("D4b 2,9 -10,1 -6,9 33,0 311,1 578,7 -26 16 441c/
M@D&"H4b d/ 6,8 6,0 6,5 3,7 3,5 4,0 -1 283 -881 -1 300
Q,TF8"b C,FBJ$:48" 6,4 3,9 1,0 7,9 8,7 9,9 -1 362 -4 292 -3 156
%,>(D4b ,/ 1,5 1,3 4,4 28,5 20,0 18,4 -2 480 -1 678 -981
A@:\T" ,/, f/ 7,0 6,1 6,9 22,0 18,7 13,2 5 455 -1 352 -4 280
CJ<Z>4b 7,1 3,9 -6,6 27,7 56,8 151,7 -1 774 -2 571 -2 118g/
E:@&"84b 6,9 6,6 6,5 7,4 5,5 6,5 646 -2 098 -1 500
E:@&,>4b 4,1 3,1 3,8 9,0 9,0 8,8 -23 39 100

#":H46F84, (@FJ*"DFH&" 2,1 3,7 6,5 .. .. .. -816 -1 425 -1 236

& H@< R4F:,:
]FH@>4b 4,3 4,0 11,4 28,8 14,9 12,3 -185 -423 -317
9"H&4b -0,8 3,3 6,5 23,3 13,2 7,0 -16 -279 -325
94H&" 3,3 4,7 5,7 35,5 13,1 8,5 -614 -723 -594

E=' -5,5 -4,4 0,7 .. .. .. 8 145h/ 9 699h/ 1 268h/

& H@< R4F:,:
#,:"DJF\ -10,4 2,8 10,4 244,2 39,1 63,4 -567 -503 -641
C,FBJ$:48" ;@:*@&" i/ -1,9 -7,8 1,3 23,8 15,1 11,1 -115 -214 -252
C@FF46F8"b K,*,D"P4b -4,1 -3,5 0,8 131,4 21,8 11,0 9 979 11 601 3 032
I8D"4>" -12,2 -10,0 -3,0 181,7 39,7 10,1 -1 152 -1 185 -870

3FH@R>483FH@R>48: +]7, ?$2@D ^8@>@<4R,F8@(@ B@:@0,>4b +&D@BZ, 1998(@* ( 1) (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN
="P46, & BD@*"0, B@* R.98.II.E.1),H"$:4P" 3.1.14 H"$:4P" *@$"&:,>4b %.15, " H"80, @$>@&:,>>"b 4>L@D<"P4b,
BD,*FH"&:,>>"b +]7.

"/ A@HD,$4H,:\F84, P,>Z: 42<,>,>4, F *,8"$Db B@ *,8"$D\.

b/ )">>Z, 2" B@:>Z6 (@*, 2" 4F8:`R,>4,< $":H46F84N (@FJ*"DFH& 4 B,D,R4F:,>>ZN R:,>@& E=', B@ 8@H@DZ<
*">>Z, 2" b>&"D\ — F,>Hb$D\.

c/ a>&"D\ — >@b$D\.

d/ A,D,F<@HD,>>Z, *">>Z, & @H>@T,>44 F":\*@ $":">F" B@ FR,HJ H,8JV4N @B,D"P46.

e/ % *">>ZN @ F":\*@ $":">F" B@ FR,HJ H,8JV4N @B,D"P46 JR4HZ&"`HFb @B,D"P44 & 8@>&,DH4DJ,<@6 &":`H,,
N@Hb & F:JR", %,>(D44 :4T\ 2" 1995(@*.

f/ %8:`R"b >,8:"FF4L4P4D@&">>Z, @B,D"P44 B@ FR,HJ H,8JV4N @B,D"P46.

g/ ?L4P4":\>Z, BD@(>@2Z.

h/ 3H@(@ B@ R,HZD,< B,D,R4F:,>>Z< FHD">"<.

i/ 3F8:`R"b AD4*>,FHD@&\, & @H>@T,>44 *">>ZN @ %%A 4 B@HD,$4H,:\F84N P,>"N.
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]8@>@<4R,F846 FB"* $Z: ,V, $@:,, 2>"R4H,:\>Z< & !:$">44, #@:("D44 4 CJ<Z>44, (*,

$Z:@ @H<,R,>@ FJV,FH&,>>@, F@8D"V,>4, @$X,<" BD@42&@*FH&". % !:$">44 BD@*@:0":

>"$:`*"H\Fb L4>">F@&Z6 8D424F, D"2D"24&T46Fb & <"DH, 1997(@*" & D,2J:\H"H, D"2&":"

<>@(@R4F:,>>ZN 8DJB>@<"FTH"$>ZN B4D"<4*. E >"4$@:,, F,D\,2>Z<4 B@F:,*FH&4b<4 FH@:8>J:"F\

#@:("D4b. EB,8J:bH4&>Z, "H"84 >" >"P4@>":\>J` &":`HJ & 1996(@*J F@BD@&@0*":4F\ <"FF@&Z<

42XbH4,< &8:"*@& 42 $">8@&F8@6 F4FH,<Z 4 $`*0,H>Z< 8D424F@<, RH@ F*,:":@ >,@$N@*4<Z<

BD4>bH4, 0,FH84N <,D, &8:`R"b F@2*">4, &":`H>@(@ F@&,H" & 4`:, 1997(@*" 4 BD4>bH4,

8@<B:,8F>@6 BD@(D"<<Z FHDJ8HJD>ZN D,L@D<. % D,2J:\H"H, @$X,< BD@42&@*FH&" F@8D"H4:Fb J0,

&H@D@6 (@* B@*Db*. % CJ<Z>44 2"*,D084 F @FJV,FH&:,>4,< $`*0,H>ZN 4 FHDJ8HJD>ZN D,L@D< &

JF:@&4bN 2>"R4H,:\>@(@ @F:"$:,>4b *,>,0>@-8D,*4H>@6 B@:4H484 BD4&,:4 8 B"*,>4` @$X,<"

BD@42&@*FH&" 4 &@2@$>@&:,>4` 4>L:bP44.

ED,*4 FHD"> E=' & 1997(@*J @$X,< BD@42&@*FH&" F@8D"H4:Fb :4T\ & GJD8<,>4FH">, 4 &

I8D"4>,. A"D"::,:\>@ F JF8@D,>4,< H,<B@& D@FH" & Db*, FHD">, & R"FH>@FH4 & !2,D$"6*0">,,

#,:"DJF4, 'DJ244, 7ZD(Z2FH">, 4 I2$,84FH">,, $Z: @H<,R,> B,D,:@< & H,>*,>P4bN & C@FF46F8@6

K,*,D"P44, ^8@>@<48" 8@H@D@6 >"<>@(@ BD,&@FN@*4H B@ F&@4< <"FTH"$"< ^8@>@<48J *DJ(4N FHD">

D,(4@>" 4 8@H@D"b b&:b,HFb (:"&>Z< H@D(@&Z< B"DH>,D@< *DJ(4N FHD"> E='.

=,F<@HDb >" F,D\,2>Z6 ^8@>@<4R,F846 FB"*, & R"FH>@FH4 & !:$">44, #,:"DJF4, #@:("D44 4

CJ<Z>44, & 1997(@*J BD@*@:0":@ >"$:`*"H\Fb F>40,>4, H,<B@& 4>L:bP44. ]H@H BD@P,FF $Z:

B@&F,<,FH>Z<, @*>"8@ N"D"8H,D42@&":Fb 2>"R4H,:\>Z<4 D"2:4R4b<4 <,0*J FHD">"<4, & R"FH>@FH4

>"4$@:,, 2"<,H>Z< @> $Z: & $":H46F84N (@FJ*"DFH&"N 4 FHD">"N E='. ?F@$,>>@ BD4<,R"H,:\>Z<

BD,*FH"&:b,HFb D,28@, F>40,>4, B@8"2"H,:,6 4>L:bP44 & C@FF46F8@6 K,*,D"P44, & R"FH>@FH4

8&"DH":\>Z, H,<BZ 4>L:bP44 & (@*@&@< 4FR4F:,>44 F>424:4F\ F 400BD@P,>H@& & >"R":, 1995(@*"

*@ 2,8 BD@P,>H" & B@F:,*>,< 8&"DH":, 1997(@*". %<,FH, F H,< & @*>@6-*&JN FHD">"N F>40,>4,

H,<B@& 4>L:bP44 @HD"0",H >,0,:">4, 4*H4 >" :4$,D":42"P4` P,> 4 b&:b,HFb F&4*,H,:\FH&@<

F8@D,, B@8" ,V, >, D,T,>>ZN BD@$:,<, R,< JFB,N" FH"$4:42"P4@>>@6 B@:4H484.

1" 4F8:`R,>4,< #@:("D44, E:@&,>44 4 C@FF46F8@6 K,*,D"P44, &@ &F,N FHD">"N

B@-BD,0>,<J >"$:`*":Fb *,L4P4H B@ FR,HJ H,8JV4N @B,D"P46, 8@H@DZ6 FH": BD,*<,H@<

@$,FB@8@,>>@FH4 & JF:@&4bN D"2D"24&T,(@Fb "24"HF8@(@ 8D424F", 4 >,8@H@DZ, FHD">Z BD4>b:4

<,DZ B@ BD,*@H&D"V,>4` *":\>,6T,(@ J&,:4R,>4b *,L4P4H", N@Hb ,(@ D"2<,DZ >, $Z:4 RD,2<,D>@

$@:\T4<4 & FD"&>,>44 F %%A. E@ND">,>4, *,L4P4H" >" &ZF@8@< JD@&>, 4 ,(@ *":\>,6T46 D@FH

&Z2Z&":4 F,D\,2>J` @$,FB@8@,>>@FH\ & E:@&"844, M@D&"H44 4 $":H46F84N FHD">"N.
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ADb<Z, B@F:,*FH&4b "24"HF8@(@ 8D424F" >, 2"HD@>J:4 FJV,FH&,>>Z< @$D"2@< $@:\T4>FH&@

FHD"> D,(4@>", BD,0*, &F,(@ & F&b24 F H,<, RH@ @>4 B@-BD,0>,<J 4<,`H *@&@:\>@ 2"8DZHJ`

^8@>@<48J 4:4 4< J*":@F\ *@$4H\Fb 2>"R4H,:\>@(@ BD@(D,FF" & @FJV,FH&:,>44 <,D B@

8@DD,8H4D@&8, <"8D@^8@>@<4R,F84N *4FBD@B@DP46 BD,*Z*JV4N :,H. ?$&": 8JDF@& "8P46 &

'@>8@>(,, 74H"6, & @8Hb$D, 1997(@*" &Z2&": ">":@(4R>Z, B@H,D4 >" L@>*@&ZN DZ>8"N :4T\ &

C@FF46F8@6 K,*,D"P44, I8D"4>, 4 ]FH@>44. % B,D&ZN *&JN FHD">"N FHDJ8HJD>"b F:"$@FH\

$">8@&F8@6 F4FH,<Z & F@R,H">44 F *"&:,>4,<, @8"2Z&"&T4<Fb >" L4>">F@&Z, DZ>84 42-2"

>,F$":">F4D@&">>@FH4 $`*0,H", @2>"R":4 B@&ZT,>4, 4N Jb2&4<@FH4 8 42<,>,>4b< & ">"FHD@,>44"

DZ>8".

A,DFB,8H4&Z >" 1998(@* BD,*FH"&:b`HFb *@&@:\>@ F<,T">>Z<4. ]>,D(4R>Z6 D@FH, 8"8

@04*",HFb, F@ND">4HFb & HD,N $":H46F84N (@FJ*"DFH&"N BD4 >,8@H@D@< ,(@ 2"<,*:,>44 & ]FH@>44.

QH@ 8"F",HFb O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, H@ FD,*4 FHD">, FH@:8>J&T4NFb F F,D\,2>Z<

^8@>@<4R,F84< FB"*@< & 1997(@*J, & !:$">44 4 #@:("D44 @04*",HFb @BD,*,:,>>Z6

B@:@04H,:\>Z6 D@FH, H@(*" 8"8 & CJ<Z>44 D@FH, 8"8 BD,*B@:"(",HFb, $J*,H >J:,&Z<. ED"&>4H,:\>@

&ZF@84, H,<BZ D@FH" @04*"`HFb & %,>(D44 4, & <,>\T,6 FH,B,>4, & Q,TF8@6 C,FBJ$:48,. %

@H:4R4, @H ^H@(@, @BD,*,:,>>@, 2"<,*:,>4, D@FH" BD@(>@24DJ,HFb & FHD">"N, N"D"8H,D42@&"&T4NFb

@F@$,>>@ $ZFHDZ< D@FH@< & 1997(@*J (A@:\T", E:@&"84b 4 M@D&"H4b), & F&b24 F >,@$N@*4<@FH\`

BD,8D"V,>4b *":\>,6T,(@ JNJ*T,>4b F@FH@b>4b &>,T>4N D"FR,H@&.

?$V,, F>40,>4, P,> >" >,8@H@DZ, FZD\,&Z, H@&"DZ, & @F@$,>>@FH4 >" >,LH\, $J*,H

@8"2Z&"H\, 8"8 @04*",HFb, @HD4P"H,:\>@, &@2*,6FH&4, >" FHD">Z E=', & @$V,6 FHDJ8HJD, ^8FB@DH"

8@H@DZN H"84, H@&"DZ 2">4<"`H 2>"R4H,:\>@, <,FH@. =,F<@HDb >" BD@(D,FF, *@FH4(>JHZ6 & 1997

(@*J, @$V,, ^8@>@<4R,F8@, B@:@0,>4, & C@FF46F8@6 K,*,D"P44 @FH",HFb >,BD@R>Z< 4 8D"6>,

>,@BD,*,:,>>Z<. 32-2" $@:\T@6 2"&4F4<@FH4 @H 4>@FHD">>@(@ 8"B4H":" (4 & R"FH>@FH4 @H

8D"H8@FD@R>ZN B@DHL,:\>ZN 4>&,FH4P46 & 8"R,FH&, 4FH@R>48" L4>">F4D@&">4b $`*0,H>@(@

*,L4P4H") &ZF@8" &,D@bH>@FH\ "2"D"0,>4b" ^8@>@<484 & F:JR", ^8@>@<4R,F84N B@HDbF,>46 &

*DJ(4N D,(4@>"N, 4 <>@(@, $J*,H 2"&4F,H\ @H FH"$4:\>@FH4 L4>">F@&ZN DZ>8@& 4 *4>"<484

4>@FHD">>ZN B@DHL,:\>ZN 4>&,FH4P46. 7D@<, H@(@, @H<,R,>>"b & B@F:,*>,, &D,<b >,FH"$4:\>@FH\

& D@FF46F8@6 ^8@>@<48, J&,:4R4&",H &@2<@0>@FH\ FB"*" & 1998(@*J.

=,@BD,*,:,>>@FH\ B,DFB,8H4& *:b FHD"> D,(4@>" F&b2">" F P,:Z< Db*@< L"8H@D@&, 4

>,8@H@DZ, 42 >4N >,B@FD,*FH&,>>@ &ZH,8"`H 42 @FJV,FH&:b`V,(@Fb BD@P,FF" 8@D,>>ZN

FHDJ8HJD>ZN BD,@$D"2@&">46. A@-BD,0>,<J F@ND">b`HFb @F>@&>Z, L"8H@DZ >,FH"$4:\>@FH4,

*,:"`V4, ^8@>@<48J ^H4N FHD"> Jb2&4<@6 8 D"2:4R>Z< B@HDbF,>4b< 4 T@8"<. ]H@ <@0,H $ZH\

F&b2">@ >, H@:\8@ F &>,T>4<4 L"8H@D"<4, H"84<4 8"8 8D424F & %@FH@R>@6 !244, >@ 4 F
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4>FH4HJP4@>":\>Z<4 4 FHDJ8HJD>Z<4 BD@$:,<"<4, N"D"8H,D42J`V4<4 ^8@>@<48J $@:\T4>FH&"

FHD"> D,(4@>".

EE. A,DFB,8H4&ZA,DFB,8H4&Z ^8@>@<4R,F8@(@^8@>@<4R,F8@(@ B@*X,<"B@*X,<"

44 L"8H@DZL"8H@DZ >,@BD,*,:,>>@FH4>,@BD,*,:,>>@FH4

=Z>,T>46 "24"HF846 L4>">F@&Z6 4 ^8@>@<4R,F846 8D424F b&:b,HFb $@:,, F,D\,2>Z< B@

F&@4< <"FTH"$"< 4 B@F:,*FH&4b<, R,< :`$@6 42 BD,*Z*JV4N 8D424F@& 2" B@F:,*>4, *&" 4:4 HD4

*,FbH4:,H4b, &8:`R"b 8D424FZ & 9"H4>F8@6 !<,D48,. =,*"&>46 <,8F48">F846 8D424F 1994—1995

(@*@& $Z: *@FH"H@R>@ 42@:4D@&">>Z< 4 @(D">4R,>>Z< b&:,>4,<, 4 ,(@ B@F:,*FH&4b >@F4:4

*@FH"H@R>@ :@8":\>Z6 4 8D"H8@FD@R>Z6 N"D"8H,D. % @H:4R4, @H ^H@(@, L4>">F@&Z6 8D424F &

%@FH@R>@6 !244 @8"2": FJV,FH&,>>@, &@2*,6FH&4, >" DZ>84 8"B4H":" >, H@:\8@ & FHD">"N _(", >@

4 & FHD">"N E,&,D" 4 &ZFHJB",H @F>@&>@6 BD4R4>@6 2"<,*:,>4b <4D@&@(@ ^8@>@<4R,F8@(@ D@FH",

N@Hb B@8" ,V, >, BD@b&4:4F\ &F, ,(@ B@F:,*FH&4b. ? ,(@ <"FTH"$"N F&4*,H,:\FH&J,H >, H@:\8@

R4F:@ FHD">, >,B@FD,*FH&,>>@ F,D\,2>@ 2"HD@>JHZN 8D424F@<, >@ 4 4N H,F>Z, F&b24 R,D,2 H@D(@&Z,

4 L4>">F@&Z, B@H@84 F @F>@&>Z<4 ^8@>@<4R,F84<4 F4FH,<"<4 D,(4@>" — 74H",<; '@>8@>(@<,

74H"6; 84H"6F8@6 BD@&4>P4,6 G"6&">\; 4, BD,0*, &F,(@, aB@>4,6.

1>"R4H,:\>"b >,@BD,*,:,>>@FH\ >"$:`*",HFb & BD@(>@2"N @H>@F4H,:\>@ 4>H,>F4&>@FH4

BD@P,FF" ^8@>@<4R,F8@(@ @04&:,>4b & %@FH@R>@6 !244. ?BZH ;,8F484 2"D@*4: >"*,0*Z >"

$ZFHDZ6 B@*X,<. % ;,8F48, FB"* BD@<ZT:,>>@(@ BD@42&@*FH&" F<,>4:Fb BD@H4&@B@:@0>@6

H,>*,>P4,6 J0, R,D,2 R,HZD, <,FbP" B@F:, 8D424F", " R,D,2 10 <,FbP,& $Z: B@:>@FH\`

&@FFH">@&:,> ,(@ B,D&@>"R":\>Z6 JD@&,>\. % F:JR", B@&H@D,>4b ^H@6 FN,<Z BD42>"84

^8@>@<4R,F8@(@ @04&:,>4b *@:0>Z $Z:4 $Z BD@b&4H\Fb J0, & L,&D":, 1998(@*" (B@F8@:\8J

8D424F D"2D"24:Fb & F,>Hb$D, 1997(@*"). %<,FH, F H,< & $@:\T4>FH&, "24"HF84N FHD"> @$X,<

BD@42&@*FH&" 4 ^8FB@DH" BD@*@:0",H F@8D"V"H\Fb, 4 ^H@H BD@P,FF D"FBD@FHD">b,HFb >" *DJ(4,

FHD">Z, 8@H@DZ, B,D&@>"R":\>@ >, $Z:4 @N&"R,>Z 8D424F@<.

+V, @*>@ &"0>@, @H:4R4, 2"8:`R",HFb & H@<, RH@ & ;,8F48, FJV,FH&@&": b&>@ 2"&ZT,>>Z6

@$<,>>Z6 8JDF 4 & FHDJ8HJD, ,, 4<B@DH" FJV,FH&@&": 2>"R4H,:\>Z6 B,D,8@F & FH@D@>J

B@HD,$4H,:\F84N H@&"D@&, F@BD@&@0*"&T46Fb $ZFHDZ< D@FH@< 8D,*4H@&. A@^H@<J *,&":\&"P4b

FB@F@$FH&@&":" 42<,>,>4` FHDJ8HJDZ D"FN@*@&, H@(*" 8"8 8D"N $">8@&F8@6 F4FH,<Z BD4&,: 8

F@8D"V,>4` &>JHD,>>,(@ B@HD,$:,>4b. AD4>bH4, RD,2&ZR"6>ZN <,D B@ @8"2">4` B@<@V4 $">8"<,

>"N@*bV4<Fb & F:@0>@< B@:@0,>44, BD4&,:@ 8 2>"R4H,:\>@<J J&,:4R,>4` (@FJ*"DFH&,>>@(@ *@:("

4 @$b2"H,:\FH& B@ ,(@ @$F:J04&">4`, RH@ B@HD,$@&":@ BD4>bH4b B@:4H484 0,FH8@6 $`*0,H>@6

^8@>@<44, FB@F@$FH&@&"&T,6 *":\>,6T,<J F@8D"V,>4` &>JHD,>>,(@ B@HD,$:,>4b. ]8@>@<4R,F8@,
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@04&:,>4, $Z:@ *@FH4(>JH@ BD,0*, &F,(@ $:"(@*"Db >,@$N@*4<@<J B"8,HJ L4>">F@&@6 B@<@V4,

F&@,&D,<,>>@ BD,*@FH"&:,>>@<J E@,*4>,>>Z<4 SH"H"<4, H@(*" 8"8 JFH@6R4&Z6 ^8@>@<4R,F846

D@FH & ^H@6 FHD">, F&4*,H,:\FH&@&": @ >":4R44 2>"R4H,:\>@(@ DZ>8" *:b D,":42"P44 H@&"D@& ,,

H@D(@&@(@ B"DH>,D" B@ =!KG!.

% %@FH@R>@6 !244 BD@$:,<" 2"8:`R":"F\ >, & RD,2<,D>@< B@HD,$:,>44: R"FH>Z, F$,D,0,>4b

>"N@*4:4F\ >" &ZF@8@< JD@&>,, 4 >"$:`*":Fb $`*0,H>Z6 42$ZH@8. % Db*, FHD"> F@ND">b:Fb

ND@>4R,F846 *,L4P4H B:"H,0>@(@ $":">F", 4 ^H@ B@:@0,>4, @F:@0>4:@F\ & D,2J:\H"H, F@8D"V,>4b

&>,T>,(@ FBD@F", B"*,>4b ^8FB@DH>ZN P,> 4 B@&ZT,>4b 8JDF" *@::"D". C,":\>"b BD@$:,<"

2"8:`R":"F\ & B@&ZT,>44 FH,B,>4 Jb2&4<@FH4 8 &>,T>4< L"8H@D"< 42-2" RD,2<,D>@6 2"&4F4<@FH4

@H >,N,*04D@&">>ZN 8D"H8@FD@R>ZN 4>@FHD">>ZN 2"6<@& *:b B@8DZH4b *,L4P4H" 4 4N

4FB@:\2@&">4b >"P4@>":\>Z<4 L4>">F@&Z<4 JRD,0*,>4b<4 *:b L4>">F4D@&">4b D4^:H@DF84N 4

L4>">F@&ZN 8@<B">46. A"*,>4, 8JDF@& &":`H BD4&,:@ 8 <"FF@&Z< J$ZH8"< *:b $">8@& 4

8@<B">46 42-2" F>40,>4b FH@4<@FH4 4N 2"DJ$,0>ZN "8H4&@&, 2"FH"&:bb 4N F@8D"V"H\

8D,*4H@&">4, 4 D"FN@*Z 4 B,D,FHD"4&"H\ FHDJ8HJDJ $":">F". % D,2J:\H"H, @>4 FH@:8>J:4F\ F

HDJ*>@FHb<4 & B@:JR,>44 *"0, 8D"H8@FD@R>ZN @$@D@H>ZN FD,*FH& *:b L4>">F4D@&">4b

BD@42&@*FH&" 4 ^8FB@DH". ;"FF@&"b >,B:"H,0,FB@F@$>@FH\ $">8@& 4 8@<B">46 (J$4H,:\>@

F8"2":"F\ >" BD@42&@*FH&,>>@< B@H,>P4":, 4 L4>">F@&ZN FHDJ8HJD"N ^8@>@<484, @(D">4R4&"b ,,

&@2<@0>@FH4 D,"(4D@&"H\ >" 8D424F BJH,< J&,:4R,>4b @$X,<" BD@42&@*FH&" 4 ^8FB@DH".

% F&@, &D,<b ;,8F48" @HD,"(4D@&":" >" L4>">F@&Z6 8D424F @B,D"H4&>Z< BD4>bH4,< <,D B@

B,D,FHD@68, $">8@&F8@6 F4FH,<Z, B,D,*"& 4N F@<>4H,:\>Z, 2"6<Z FB,P4":\>@<J (@FJ*"DFH&,>>@<J

JRD,0*,>4`, F@2*"& <,N">42< *:b 8D"H8@FD@R>@(@ L4>">F4D@&">4b BD,*BD4bH46

BD@42&@*4H,:\>@(@ F,8H@D" 4 <@$4:42@&"& >@&Z, D,FJDFZ BJH,< BD@*"04 $">8@& 4>@FHD">>Z<

4>&,FH@D"<. !24"HF84, FHD">Z @H8"2":4F\ @H ^H@(@ 8JDF", 4 $">84 4 BD,*BD4bH4b, & 2>"R4H,:\>@6

<,D, BD,*@FH"&:,>>Z, F"<4 F,$,, @8"2":4F\ >, FB@F@$>Z ^LL,8H4&>@ LJ>8P4@>4D@&"H\. 3

B@F:,*>,, @H:4R4, 2"8:`R",HFb & H@<, RH@ & bB@>F8@6 ^8@>@<48,, 4(D"`V,6 &,*JVJ` D@:\ &

^8@>@<48, D,(4@>", >"R":Fb — & @H:4R4, @H ^8@>@<484 E@,*4>,>>ZN SH"H@& &@ &D,<b

<,8F48">F8@(@ 8D424F" — B@:>@<"FTH"$>Z6 FB"* 4 @>" >, <@0,H &ZFHJB"H\ L"8H@D@<, 8@H@DZ6

FH4<J:4D@&": $Z ^8@>@<4R,F8@, @04&:,>4, & "24"HF8@< D,(4@>,.

G"84< @$D"2@<, BD@P,FF @04&:,>4b ^8@>@<4R,F8@6 *,bH,:\>@FH4, B@ &F,6 &4*4<@FH4, $J*,H

(@D"2*@ $@:,, <,*:,>>Z<, R,< & ;,8F48,. 7D424F, &Z2&">>Z6 RD,2<,D>Z<4 4>&,FH4P4b<4 4

L4>">F@&@6 >,JFH@6R4&@FH\`, 8"8 BD"&4:@, (@D"2*@ F:@0>,, JD,(J:4D@&"H\, R,< 8D424F

42$ZH@R>@(@ B@HD,$:,>4b. ):b 42<,>,>4b FHDJ8HJDZ $":">F@& 8@<B">46 4 $">8@& HD,$J,HFb

(@D"2*@ $@:\T, &D,<,>4, R,< *:b 8@DD,8H4D@&84 B@HD,$4H,:\F84N D"FN@*@&. 7D@<, H@(@, ^H@H

8D424F F@&B": F Db*@< FHDJ8HJD>ZN BD@$:,< & _(@-%@FH@R>@6 !244, 8@H@DZ, J0, *@
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G"$:4P"G"$:4P" 8

C?EGC?EG %%A%%A %% ?G)+9[=YM?G)+9[=YM EGC!=EGC!= ?]EC?]EC %% 1997 (@*J(@*J:

E?A?EG!%9+=3+E?A?EG!%9+=3+ K!7G3Q+E73MK!7G3Q+E73M G+;A?%G+;A?% C?EG!C?EG!

EE AC?'=?1!;3AC?'=?1!;3 C!193Q=YMC!193Q=YM IQC+/)+=35IQC+/)+=35

(% BD@P,>H"N)

EHD">" 93=7 +]7 ?]EC +E ;%K =3]E3 =33 _=7G!)

K"8H4R,F846

D,2J:\H"H

E@,*4>,>>Z, SH"HZ 2,6 2,5 3,6 2,3 3,0 2,8 2,6 2,9 3,8

aB@>4b 1,5 1,6 2,3 1,8 2,2 2,0 1,1 1,9 0,5

',D<">4b 2,5 2,0 2,2 2,2 2,3 2,5 1,8 2,2 2,2

KD">P4b 2,5 2,2 2,5 2,1 2,4 2,6 1,8 1,9 2,3

3H":4b 1,1 1,2 1,0 1,4 1,0 1,1 0,6 1,2 1,3

E@,*4>,>>@, 7@D@:,&FH&@ 3,2 3,0 3,0 3,0 3,3 3,0 2,7 2,5 3,4

3FH@R>483FH@R>48: K"8H4R,F84, H,<BZ D@FH" — H"$:4P" 1; )GC, 1997(@*, H"$:4P" 9.

^H@(@ F@2*"&":4 @B"F>@FH\ 2"<,*:,>4b H,<B@& D@FH" ^8FB@DH" 4 @$X,<" BD@42&@*FH&". 7"8 $Z:@

$@:,, B@*D@$>@ BD@">":424D@&">@ & )GC 2" 1996(@*, BD@P,FF D@FH" & RD,2<,D>@6 FH,B,>4 2"&4F,:

@H &>,T>4N D,FJDF@& 4 :,(846 ^H"B FH4<J:4D@&">4b ^8FB@DH" BD4$:40":Fb 8 8@>PJ. 7"8

J8"2Z&":@F\, $,2 ^LL,8H4&>@6 B@:4H484, BD42&">>@6 *4&,DF4L4P4D@&"H\ BD@42&@*FH&,>>J` $"2J,

@$,FB,R4H\ FHDJ8HJD>J` <@*,D>42"P4` BD@<ZT:,>>@(@ BD@42&@*FH&" 4 B@&ZF4H\

BD@42&@*4H,:\>@FH\, D,(4@> *@:0,> $Z: FH@:8>JH\Fb F@ F>40,>4,< F&@,6 8@>8JD,>H@FB@F@$>@FH4,

BD,8D"V,>4,< BD4H@8" 8"B4H":" 4 JHD"H@6 *4>"<42<" & BD@P,FF, D@FH", & R"FH>@FH4 F JR,H@<

B@b&:,>4b 8@>8JD,>H@& F >4284<4 42*,D08"<4 BD@42&@*FH&" & HDJ*@,<84N @HD"F:bN

@$D"$"HZ&"`V,(@ F,8H@D", H"84N 8"8 74H"6 4 3>*4b. M@Hb *4>"<48" @$<,>>ZN 8JDF@&

FB@F@$FH&@&":" &@FFH">@&:,>4` 8@>8JD,>H@FB@F@$>@FH4, ^H4 FHDJ8HJD>Z, BD@$:,<Z B@-BD,0>,<J

F@ND">b`HFb, " D"2D"24&T46Fb 8D424F 4 F>40,>4, ^8@>@<4R,F8@6 "8H4&>@FH4 & D,(4@>,,

$,2JF:@&>@, ,V, $@:\T, 2"HDJ*>4:4 4N D,T,>4,.

A,DFB,8H4&Z @N&"R,>>ZN 8D424F@< FHD"> >,:\2b @P,>4&"H\ $,2 JR,H" B@:@0,>4b &@ &F,<

D,(4@>, %@FH@R>@6 !244, &8:`R"b aB@>4`, 74H"6 4 =3E B,D&@(@ B@8@:,>4b. %@2>48T46 8D424F,

$,2JF:@&>@, F,D\,2>@ F8"0,HFb >" *4>"<48, D@FH" 4 BD@P,FF, 4>H,(D"P44 &@ &F,< D,(4@>,, 8@H@DZ6

B@ F&@,<J N"D"8H,DJ FD"&>4&",HFb F 0JD"&:4>Z< 8:4>@<. 7"8 BD,*B@:"(",HFb, & D"<8"N ^H@(@

BD@P,FF" FHD">Z, >"N@*bV4,Fb >" D"2:4R>ZN JD@&>bN 4>*JFHD4":42"P44 4 D"2&4H4b, *&40JHFb &F,

&<,FH, & D"<8"N B@FH,B,>>@6 FHDJ8HJD>@6 <@*,D>42"P44 F&@4N @HD"F:,6 $:"(@*"Db FJV,FH&J`V4<

&>JHD4D,(4@>":\>Z< H@D(@&Z< 4 4>&,FH4P4@>>Z< F&b2b<, B@2&@:b`V4< D"2<,V"H\ BD@42&@*FH&@

& 2"&4F4<@FH4 @H FD"&>4H,:\>ZN BD,4<JV,FH&. 3FN@*b 42 B"D"*4(<Z 0JD"&:4>@(@ 8:4>", <@0>@

@04*"H\, RH@ ^8@>@<4R,F846 FB"* & aB@>44 BD4&,*,H 8 F,D\,2>Z< B@F:,*FH&4b< *:b JFH@6R4&@FH4

BD@P,FF" D@FH" & =3E %@FH@R>@6 !244.
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G"$:4P"G"$:4P" 9

!9[G+C=!G3%=Y+!9[G+C=!G3%=Y+ AC?'=?1YAC?'=?1Y C?EG!C?EG! %%A%%A %% 1998 (@*J(@*J

%% ?G)+9[=YM?G)+9[=YM EGC!=!MEGC!=!M ?]EC?]EC

(% BD@P,>H"N)

EHD">" 93=7 +]7 ?]EC +E ;%K =3]E3 =33 _=7G!)

E@,*4>,>>Z, SH"HZ 2,7 2,5 2,7 2,6 2,9 2,6 2,7 2,3

aB@>4b 0,0 0,1 -0,3 2,3 0,0 0,8 -0,6 -1,3

',D<">4b 2,6 2,5 2,7 3,2 2,5 2,4 2,4 2,3

KD">P4b 3,0 2,8 2,9 3,1 2,9 2,8 2,8 2,5

3H":4b 2,4 2,5 2,4 2,5 2,3 2,0 .. 2,2

E@,*4>,>>@, 7@D@:,&FH&@ 2,3 2,0 1,7 2,1 2,3 2,2 2,1 2,1

):b):b FBD"&84FBD"&84:

+&D@B,6F846 F@`2 2,5 2,7 2,7 3,0 2,8 2,6 2,2 a/ 2,6

3FH@R>483FH@R>48: Unitel Nations, University of Pennsylvania and University of Toronto, "Project Link World Outlook"
(<4<,@(D"L4D@&">>@, 42*">4,), post-LINK meeting forecast (May 1998);+]7, ?$2@D ^8@>@<4R,F8@(@ B@:@0,>4b +&D@BZ, 1998
(@* ( 1) (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* R.98.II.E.1); OECDEconomic Outlook(June 1998);
Commission of the European Communities,European Economy, Supplement A(October 1997); IMF,World Economic Outlook(May 1998);
National Institute of Economic and Social Research (NIESR, London),National Institute Economic Review(April 1998); Nomura Research
Institute (NRI, Tokyo),Quarterly Economic Review(May 1998);4 H"$:4P" 1.

a/ %F,(@ ?]EC.

E JR,H@< *":\>,6T,(@ J(:J$:,>4b BD@P,FF" 4>H,(D"P44 & <4D@&@6 ^8@>@<48, >, <,>,,

&"0>@, 2>"R,>4, 4<,,H &@BD@F @ H@<, F<@(JH :4 @FH":\>Z, D,(4@>Z <4D" @$,FB,R4H\

J*@&:,H&@D4H,:\>Z6 D@FH & JF:@&4bN ^8@>@<4R,F8@(@ FB"*" & %@FH@R>@6 !244, &8:`R"b =3E

B,D&@(@ 4 &H@D@(@ B@8@:,>46 4 aB@>4`. =Z>,T>46 8D424F 2>"R4H,:\>@ @F:@0>4: B@>4<">4,

L"8H@D@&, :,0"V4N & @F>@&, 8D"H8@FD@R>ZN BD@(>@2@& 4 H,< $@:,, *@:(@FD@R>ZN @P,>@8. )"0, *@

>"R":" L4>">F@&ZN B@HDbF,>46 & BD@(>@2"N >" 1997(@* D"2:4R>ZN <,0*J>"D@*>ZN @D(">42"P46 4

4FF:,*@&"H,:\F84N 4>FH4HJH@& *:b FHD"> ?]EC 4<,:4 <,FH@ F4FH,<"H4R,F8"b >,*@@P,>8" H,<B@&

D@FH" & ^8@>@<48, E@,*4>,>>ZN SH"H@& 4 B,D,@P,>8" &@2<@0>@FH,6 D@FH" *:b aB@>44 (H"$:4P"

8). 3N BD@(>@2Z >" 1998(@* F@ &F,6 @R,&4*>@FH\` F&4*,H,:\FH&J`H @ 2>"R4H,:\>@6 FH,B,>4

>,@BD,*,:,>>@FH4 & @H>@T,>44 aB@>44, *:b 8@H@D@6 *4"B"2@> @P,>@8 ^8@>@<4R,F8@(@ D@FH"

8@:,$:,HFb @H -1,3 BD@P,>H" *@ 2,3 BD@P,>H" (H"$:4P" 9). % JF:@&4bN &F, $@:\T,6

&2"4<@2"&4F4<@FH4 FHD"> F H@R84 2D,>4b H@D(@&:4 4 B@H@8@& 8"B4H":" @T4$84 BD@(>@24D@&">4b &

@H>@T,>44 8"8@6-:4$@ FHD">Z <@(JH FJV,FH&,>>@ F8"2Z&"H\Fb >" BD@(>@2"N *:b *DJ(4N FHD">.
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':"&"':"&" II

A?E9+)EG%3aA?E9+)EG%3a %?EG?Q=?!13!GE7?'?%?EG?Q=?!13!GE7?'? 7C313E!7C313E! )9a)9a G?C'?%93G?C'?%93

% 1997(@*J <4D@&@, ^8@>@<4R,F8@, B@:@0,>4, @<D"R4: L4>">F@&Z6 4 ^8@>@<4R,F846

8D424F & !244, B@F:,*FH&4b 8@H@D@(@ F,D\,2>@ F8"2":4F\ >" FHD">"N D,(4@>" & B@F:,*>,< 8&"DH":,

(@*", & @F@$,>>@FH4 >" 3>*@>,244, C,FBJ$:48, 7@D,b 4 G"4:">*,. AD@P,FF 8@DD,8H4D@&84 &

FHD">"N, F,D\,2>@ 2"HD@>JHZN 8D424F@<, :4T\ H@:\8@ >"R":Fb, H@(*" 8"8 ,(@ BDb<Z, 4 8@F&,>>Z,

B@F:,*FH&4b *:b *DJ(4N FHD"> D,(4@>", " H"80, *:b @FH":\>ZN D,(4@>@& <4D" B@-BD,0>,<J

BD@*@:0"`H BD@b&:bH\Fb. 7"8 $Z:@ J8"2">@ & BD,*Z*JV,6 (:"&,, 8D424F BD4&,: 8 F>40,>4`, N@Hb

4 & D"2:4R>@6 FH,B,>4, B,DFB,8H4&>ZN H,<B@& D@FH" @$X,<" BD@42&@*FH&" &@ &F,N D,(4@>"N.

G@R>"b @P,>8" B@F:,*FH&46 8D424F" *:b <4D@&@6 ^8@>@<484 b&:b,HFb F:@0>@6 2"*"R,6,

BD4R,< >, H@:\8@ 42-2" 42<,>,>46 & ^8@>@<4R,F8@< 4 L4>">F@&@< B@:@0,>44, 8@H@DZ,

BD@*@:0"`H @FJV,FH&:bH\Fb &@ <>@(4N FHD">"N, >@ 4 42-2" FJV,FH&J`V,6 B@8" >,@BD,*,:,>>@FH4

@H>@F4H,:\>@ H@(@, 8"84< @$D"2@< *DJ(4, D,(4@>Z @HD,"(4DJ`H >" 8D424F F H@R84 2D,>4b

BD@&@*4<@6 B@:4H484. EJV,FH&J,H P,:Z6 Db* <,N">42<@&, R,D,2 8@H@DZ, B@F:,*FH&4b "24"HF8@(@

8D424F" <@(JH F8"2Z&"H\Fb >" *DJ(4N FHD">"N. AD@P,FF 8@DD,8H4D@&84, &,D@bH>@, & 2>"R4H,:\>@6

<,D, $J*,H @FJV,FH&:bH\Fb & &4*, 42<,>,>46 8"8 & >"BD"&:,>44, H"8 4 & FHDJ8HJD, H@D(@&ZN

B@H@8@&, & R"FH>@FH4 & H@D(@&:, FZD\,&Z<4 H@&"D"<4.

A. 1>"R,>4,1>"R,>4, H@D(@&:4H@D(@&:4 "24"HF84N"24"HF84N FHD">FHD">

!24"HF84, FHD">Z 4<,`H H,F>Z, F&b24 F @FH":\>Z< <4D@<. #@:\T4>FH&@ FHD"> & %@FH@R>@6

4 _(@-%@FH@R>@6 !244, FN,<" ^8@>@<4R,F8@(@ D"2&4H4b 8@H@DZN >"B@<4>",H 0JD"&:4>Z6 8:4> F

D"2*,:,>4,< HDJ*" <,0*J FHD">"<4 >" D"2:4R>ZN JD@&>bN 4>*JFHD4":42"P44 1/, b&:b`HFb

"8H4&>Z<4 JR"FH>48"<4 <,0*J>"D@*>@6 H@D(@&:4, >"$4D"`V4<4 &F, $@:\T46 &,F, 4 4(D"`H

&,*JVJ` D@:\ & BD@P,FF, D"FT4D,>4b JR"FH4b 4 4>H,(D"P44 D"2&4&"`V4NFb FHD"> & D"<8"N

<4D@&@6 ^8@>@<484. !24"HF84, FHD">Z N"D"8H,D42J`HFb &ZF@8@6 FH,B,>\` 4>H,(D"P44 R,D,2

FJV,FH&J`V4, H@D(@&Z, F&b24. ="BD4<,D, & 1996(@*J >" &>JHD4D,(4@>":\>J` H@D(@&:`

BD4N@*4:@F\ 52 BD@P,>H" @$V,(@ @$X,<" H@&"D>@(@ ^8FB@DH" "24"HF84N FHD"> 4 54 BD@P,>H" 4N

F@&@8JB>@(@ 4<B@DH". ):b @H*,:\>ZN H@&"D>ZN (DJBB ^H@H B@8"2"H,:\ ,V, &ZT,: >"BD4<,D, >"

*@:` D,(4@>":\>ZN B"DH>,D@& BD4N@*4:@F\ 63 BD@P,>H" F@&@8JB>@(@ ^8FB@DH"

F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 4 85 BD@P,>H@& ^8FB@DH" BD@*J8P44 (@D>@*@$Z&"`V,6
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BD@<ZT:,>>@FH4, H@(*" 8"8 F@@H&,HFH&J`V46 B@8"2"H,:\ *:b BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 >"N@*4:Fb >" JD@&>, BD4<,D>@ 48 BD@P,>H@&. QH@ 8"F",HFb F,8H@D" JF:J(, H@,

>"BD4<,D, BD4<,R"H,:\>@, RH@ *:b 8DJB>@6 4>*JFHD44 HJD42<" "24"HF84N FHD">, @N&"HZ&"`V,6

T4D@846 8DJ( @HD"F:,6 F &,DH48":\>Z<4 F&b2b<4 <,0*J >4<4, N"D"8H,D>@ BD,@$:"*">4,

&>JHD4D,(4@>":\>ZN HJD4FHF84N B@H@8@&. % R"FH>@FH4, >" H"84, B@H@84 BD4N@*4HFb B@RH4 80

BD@P,>H@& @$V,(@ 8@:4R,FH&" BD4$ZH46 HJD4FH@& & "24"HF84N FHD">"N. !24"HF84, FHD">Z F

*4>"<4R>@ D"2&4&"`V,6Fb ^8@>@<48@6 >, H@:\8@ BD,&D"H4:4F\ & 8DJB>ZN 8@>8JD,>H@FB@F@$>ZN

B@FH"&V48@& >" <4D@&ZN DZ>8"N <>@(4N &4*@& BD@*J8P44, >@ 4 &F, & $@:\T,6 <,D, &ZFHJB"`H

":@8@<@H4&@<" <4D@&@6 ^8@>@<484 $:"(@*"Db $@:\T@<J 4 BD@*@:0"`V,<J J&,:4R4&"H\Fb @$X,<J

4<B@DH".

1. 3<B@DH3<B@DH "24"HF84N"24"HF84N FHD">FHD">

% 1996(@*J B@ @$V,<J @$X,<J H@&"D>@(@ 4<B@DH" (372<:D*. *@::"D@&) R:,>Z !FF@P4"P44

(@FJ*"DFH& _(@-%@FH@R>@6 !244 (!E+!=) 2/ 2">4<":4 HD,H\, <,FH@ B@F:, +&D@B,6F8@(@ F@`2" 4

E@,*4>,>>ZN SH"H@& 4 @$@(>":4 B@ ^H@<J B@8"2"H,:` aB@>4`, >"N@*4&TJ`Fb >" R,H&,DH@<

<,FH,. ? *4>"<4R>@< D"2&4H44 ^H4N DZ>8@& F&4*,H,:\FH&J,H H@H L"8H, RH@ 4N *@:b & <4D@&@<

@$X,<, 4<B@DH" &@2D@F:" $@:,, R,< & *&" D"2" F 1985(@*" 4 *@FH4(:" & 1996(@*J 7,1 BD@P,>H"

(H"$:4P" 10).=4 >" @*>@< 42 *DJ(4N DZ>8@& D@FH 4<B@DH" >, $Z: FH@:\ &B,R"H:b`V4<. +F:4 8

4<B@DHJ !E+!= *@$"&4H\ 4<B@DH *DJ(4N L@D<4DJ`V4NFb DZ>8@& & !244, " H"80, aB@>4`, H@ >"

^HJ (DJBBJ BD4N@*4:@F\ BD4<,D>@ 25 BD@P,>H@& @$V,(@ @$X,<" <4D@&@(@ H@&"D>@(@ 4<B@DH" & 1996

(@*J. 7D@<, H@(@, 4<B@DH D,(4@>" N"D"8H,D42J,HFb T4D@8@6 H@&"D>@6 FHDJ8HJD@6, 4 FHD">Z

D,(4@>" &ZFHJB"`H H"80, 8DJB>Z<4 4<B@DH,D"<4 FZD\,&ZN H@&"D@&, &8:`R"b H@B:4&@, B4V,&Z,

H@&"DZ, DJ*Z, <,H"::Z 4 F,:\F8@N@2b6FH&,>>J` BD@*J8P4` (H"$:4P" 11).

=" BD@Hb0,>44 B@F:,*>4N :,H BD"8H4R,F84 &@ &F,N D,(4@>"N $Z:@ @H<,R,>@ J&,:4R,>4, *@:4

^8FB@DH", >"BD"&:b,<@(@ & "24"HF84, FHD">Z. ED,*4 FHD"> ?]EC & 1996(@*J ^H" *@:b $Z:"

>"4$@:,, &ZF@8@6 & aB@>44 (48,5BD@P,>H"), 2" 8@H@D@6 F:,*@&":4 E@,*4>,>>Z, SH"HZ 4 7">"*"

(31,1BD@P,>H") 4 1"B"*>"b +&D@B" (9,7 BD@P,>H") (F<. H"$:4PJ 12).):b @H*,:\>ZN H@&"D>ZN (DJBB

^H" *@:b ,V, &ZT,. ="BD4<,D, & E@,*4>,>>ZN SH"H"N *">>Z6 B@8"2"H,:\ F@FH"&:b,H BD4<,D>@ 40

BD@P,>H@& *:b ^8FB@DH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44.

):b D"2&4&"`V4NFb D,(4@>@& H"80, N"D"8H,D>" 2>"R4H,:\>"b 2"&4F4<@FH\ @H "24"HF8@(@

DZ>8". % >"FH@bV,, &D,<b >" "24"HF84, FHD">Z BD4N@*4HFb BD4<,D>@ 16 BD@P,>H@& ^8FB@DH"

F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 42 9"H4>F8@6 !<,D484 4 13 BD@P,>H@& ,, ^8FB@DH" BD@*J8P44

(@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4. % !LD48, ">":@(4R>Z6 B@8"2"H,:\ *:b ^8FB@DH" BD@*J8P44

F,:\F8@(@ N@2b6FH&" 4 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 F@FH"&:b,H, F@@H&,HFH&,>>@, BD4<,D>@

20 BD@P,>H@& 4 13 BD@P,>H@&. % FHD">"N #:40>,(@ %@FH@8"



- 45 -

G"$:4P"G"$:4P" 10

;3C?%!a;3C?%!a G?%!C=!aG?%!C=!a G?C'?%9aG?C'?%9a %% C!1#3%7+C!1#3%7+ A?A? C+'3?=!;C+'3?=!;, 1996(@*(@*

(% <:D*. *@::"D@& 4 BD@P,>H"N)

]8FB@DH 3<B@DH

EH@4<@FH>@6

@$X,< )@:b

32<,>,>4, B@

FD"&>,>4` F

1995(@*@<
EH@4<@FH>@6

@$X,< )@:b

32<,>,>4, B@

FD"&>,>4` F

1995(@*@<

]8FB@DH 42/4<B@DH &
(& <:D*.
*@::"D@&) (& BD@P,>H"N)

(& <:D*.
*@::"D@&) (& BD@P,>H"N)

%F, FHD">Z <4D" 5 115 100,0 4 5 265 100,0 4

E,&,D>"b !<,D48" 827 16,2 6 994 18,9 6

E@,*4>,>>Z, SH"HZ 625 12,2 7 818 15,5 6

9"H4>F8"b !<,D48" 249 4,9 11 273 5,2 11

;,8F48" 96 1,9 21 90 1,7 24

1"B"*>"b +&D@B" 2 282 44,6 3 2 235 42,5 2

+&D@B,6F846 F@`2 (15) 2 110 41,2 3 2 053 39,0 2

EHD">Z F B,D,N@*>@6

^8@>@<48@6 169 3,3 6 174 3,3 13

O,>HD":\>"b 4

%@FH@R>"b +&D@B" 81 1,6 2 108 2,0 13

!LD48" 116 2,3 12 127 2,4 3

#:40>46 %@FH@8 165 3,2 16 143 2,7 8

!24b 1 309 25,6 1 1 318 25,0 5

aB@>4b 411 8,0 -7 349 6,6 4
74H"6 151 3,0 2 139 2,6 5
!E+!= 336 6,6 5 372 7,1 6

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN %G?.

57 BD@P,>H@& ^8FB@DH" BD@*J8P44 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 ((:"&>Z< @$D"2@< >,LH4),

8@H@D"b F@FH"&:b,H @F>@&>J` R"FH\ 4N ^8FB@DH", >"BD"&:b,HFb & !24`. 7"8 J8"2Z&":@F\ &ZT,,

"24"HF84, FHD">Z &ZFHJB"`H H"80, &"0>Z<4 DZ>8"<4 *DJ( *:b *DJ(", & R"FH>@FH4 $@:,, B@:@&4>Z

F@&@8JB>@(@ H@&"D>@(@ ^8FB@DH" "24"HF84N FHD"> BD4N@*4HFb >" 4N &2"4<>J` H@D(@&:`.

% <4D@&@6 H@D(@&:, 8@<<,DR,F84<4 JF:J("<4 "24"HF846 D,(4@> 2">4<",H &H@D@, <,FH@ FD,*4

@F>@&>ZN 4<B@DH,D@&, >" *@:` 8@H@D@(@ & 1996(@*J BD4N@*4:@F\ BD4<,D>@ 28 BD@P,>H@& <4D@&@(@

4<B@DH". A@ ^H@<J B@8"2"H,:` "24"HF846 D,(4@> JFHJB": :4T\ 1"B"*>@6 +&D@B, (45 BD@P,>H@&) 4

@$(@>b: E,&,D>J` !<,D48J (13 BD@P,>H@&). =" JF:J(4
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G"$:4P"G"$:4P" 11

)?9a)?9a ?G)+9[=YM?G)+9[=YM !13!GE73M!13!GE73M EGC!=EGC!= %% ;3C?%?;;3C?%?; 3;A?CG+3;A?CG+

=+7?G?CYM=+7?G?CYM G?%!C=YMG?%!C=YM 'CIAA'CIAA, 1996(@*(@*

(% BD@P,>H"N)

)@:b & <4D@&@< 4<B@DH,

EHD">"/D,(4@>
%F,N

H@&"D@&

A4V,&ZN

H@&"D@&

1,D>@&Z

N 8J:\HJD

E,:\F8@N@-
2b6FH&,>>ZN

FZD\,&ZN

H@&"D@& G@B:4&"

CJ* 4

<,H"::@&

AD@*J8P44

@$D"$"HZ-
&"`V,6 BD@-
<ZT:,>>@FH4

G,8FH4:\>ZN

4 T&,6>ZN

42*,:46

C"2&4&"`V4,FbC"2&4&"`V4,Fb

FHD">ZFHD">Z %@FH@R>@6%@FH@R>@6

44 _(@_(@-%@FH@R>@6%@FH@R>@6

!244!244 (4F8:`R"b4F8:`R"b

74H"674H"6) 15,3 9,9 22,2 16,0 14,3 36,0 6,4 14,7

3>*@>,24b 0,8 1,0 4,4 1,7 0,9 2,5 0,3 0,7
;":"624b 1,5 0,9 2,5 0,8 0,5 3,7 0,4 0,5
K4:4BB4>Z 0,7 0,6 2,3 0,6 0,7 1,6 0,2 0,4
C,FBJ$:48" 7@D,b 2,8 1,9 5,9 5,0 5,5 9,0 0,9 1,8
G"4:">* a/ 1,3 0,6 0,8 2,2 1,1 4,7 0,5 0,7
'@>8@>(, 74H"6 3,8 2,4 1,3 2,4 1,0 5,1 2,6 8,5
E4>("BJD 2,5 1,2 1,0 0,7 2,8 3,1 0,8 1,0
G"6&">\,
BD@&4>P4b 74H"b 1,9 1,3 3,9 2,8 1,9 6,5 0,7 1,0

74H"674H"6 2,7 1,8 5,8 5,3 1,6 8,3 1,3 4,6

aB@>4baB@>4b 6,7 11,6 15,3 12,4 13,7 14,8 2,7 7,5

3H@(@3H@(@ B@B@

&ZT,J8"2">>Z<&ZT,J8"2">>Z<

>"BD"&:,>4b<>"BD"&:,>4b< 24,6 23,2 43,2 33,7 29,6 59,1 10,3 26,8

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN ?D(">42"P44 ?$X,*4>,>>ZN ="P46, F@*,D0"V4NFb &
Commodity Trade Statistics(<"(>4H>Z, :,>HZ).

a/ 1995(@*.

BD4N@*4HFb 2>"R4H,:\>"b R"FH\ (BD4<,D>@ 20 BD@P,>H@&) F@&@8JB>@(@ 4<B@DH" D,(4@>", BD4R,< 4N

*@:b & @$V,< <4D@&@< 4<B@DH, >40,. !24"HF846 D,(4@> F@ND">b,H F&@, &H@D@, <,FH@ FD,*4

8DJB>,6T4N 4<B@DH,D@& B@ &F,< HD,< @F>@&>Z< F,8H@D"< JF:J(, 8@H@DZ<4 b&:b`HFb B,D,&@284

(DJ2@&, B@,2*84 4 *DJ(4, 8@<<,DR,F84, JF:J(4. % FL,D, HJD4FHF84N JF:J(, 8@H@DZ, 2">4<"`H

*@<4>4DJ`V,, <,FH@ & F,8H@D, B@,2*@8, >" BD@Hb0,>44 B@F:,*>4N :,H >"$:`*",HFb $ZFHDZ6 D@FH

HJD4FHF84N B@H@8@& 42 "24"HF84N FHD">, >" 8@H@DZ, BD4N@*4HFb BD4<,D>@ 15 BD@P,>H@& @$V,(@

@$X,<" HJD4FHF84N B@H@8@& & <4D, 3/.
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2. ]8FB@DH]8FB@DH "24"HF84N"24"HF84N FHD">FHD">

#:"(@*"Db L,>@<,>":\>@<J D@FHJ H@D(@&:4 4 BD@<ZT:,>>@FH4 >" BD@Hb0,>44 B@F:,*>4N

HD,N *,FbH4:,H46 FHD">Z %@FH@R>@6 4 _(@-%@FH@R>@6 !244 BD,&D"H4:4F\ & 8DJB>ZN

8@>8JD,>H@FB@F@$>ZN B@FH"&V48@& >" <4D@&ZN DZ>8"N T4D@8@(@ 8DJ(" H@&"D@&. % >"FH@bV,,

&D,<b >" (DJBBJ "24"HF84N FHD"> BD4N@*4HFb BD4<,D>@ 26 BD@P,>H@& <4D@&@(@ H@&"D>@(@ ^8FB@DH".

E H@R84 2D,>4b H,<B@& D@FH" 4 *@:4 ^8FB@DH" "24"HF84N FHD"> @>4 4(D"`H &"0>J` D@:\ & <4D@&@6

H@D(@&:, & D"<8"N @H*,:\>ZN H@&"D>ZN (DJBB (H"$:4P" 13).% 1996(@*J (8@H@DZ6 >, $Z:

$:"(@BD4bH>Z< (@*@< *:b "24"HF84N ^8FB@DH,D@&) *@:b "24"HF84N FHD"> &

G"$:4P"G"$:4P" 12

)?9a)?9a ?G)+9[=YM?G)+9[=YM !13!GE73M!13!GE73M EGC!=EGC!= %% ]7EA?CG+]7EA?CG+ C!193Q=YMC!193Q=YM

C+'3?=?%C+'3?=?% 33 EGC!=EGC!=, 1996(@*(@*

(% BD@P,>H"N)

)@:b & ^8FB@DH,

EHD">"/D,(4@> !LD484

9"H4>F8@6

!<,D484

1"B"*>@6

!244

EHD"> F

B,D,N@*>@6

^8@>@<48@6

E,&,D>@6

!<,D484

1"B"*>@6

+&D@BZ aB@>44

!&FHD":44

4 =@&@6

1,:">*44

C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z

%@FH@R>@6%@FH@R>@6 44 _(@_(@-
%@FH@R>@6%@FH@R>@6 !244!244

(4F8:`R"b4F8:`R"b 74H"674H"6) 5,5 5,1 23,3 4,3 16,6 5,6 40,5 26,7

3>*@>,24b 0,6 0,4 1,0 0,3 0,8 0,4 2,1 3,7
;":"624b 0,4 0,4 0,4 0,3 1,6 0,6 4,7 3,0
K4:4BB4>Z 0,1 0,3 1,7 0,3 0,9 0,2 1,8 1,4
C,FBJ$:48" 7@D,b 1,3 1,7 9,1 1,2 4,5 1,0 7,7 6,3
G"4:">* a/ 0,7 0,4 1,6 0,8 1,1 0,6 5,3 1,8
'@>8@>(, 74H"6 0,2 0,5 0,6 0,4 2,2 1,1 6,6 3,3
E4>("BJD 0,6 0,6 6,5 0,2 2,8 0,9 5,8 2,9
G"6&">\, BD@&4>P4b
74H"b 1,7 0,8 2,5 0,8 2,7 0,8 6,7 4,3

74H"674H"6 0,9 1,4 1,9 3,1 2,4 1,0 7,1 5,1

aB@>4baB@>4b 2,5 4,3 21,4 2,4 11,4 2,5 — 21,7

3>*4b 3,0 0,2 3,4 0,4 0,5 0,5 0,5 1,8

A"84FH"> 0,4 0,1 1,8 0,1 0,2 0,1 0,3 0,3

3H@(@3H@(@ B@B@

&ZT,J8"2">>Z<&ZT,J8"2">>Z<

>"BD"&:,>4b<>"BD"&:,>4b< 12,2 11,2 51,9 10,3 31,1 9,7 48,5 55,8

3FH@R>483FH@R>48: E<. H"$:4PJ 11.

a/ 1995(@*.
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G"$:4P"G"$:4P" 13

)?9a)?9a ]7EA?CG!]7EA?CG! EGC!=EGC!= !133!133 33 ?7+!=33?7+!=33 %% ;3C?%?;;3C?%?; ]7EA?CG+]7EA?CG+ %% 1996 (@*J(@*J

%% C!1#3%7+C!1#3%7+ A?A? ?E=?%=Y;?E=?%=Y; G?%!C=Y;G?%!C=Y; 'CIAA!;'CIAA!;

()@:b & BD@P,>H"N & D"<8"N F@@H&,HFH&J`V,6 H@&"D>@6 (DJBBZ)

)@:b

!244 4 ?8,">44 a/
% H@< R4F:,:
aB@>4b

E,:\F8@N@2b6FH&,>>"bE,:\F8@N@2b6FH&,>>"b BD@*J8P4bBD@*J8P4b 19,1 0,7

A4V,&Z, H@&"DZ 18,0 0,4

EZD\,&Z, H@&"DZ 23,0 1,9

AD@*J8P4bAD@*J8P4b (@D>@*@$Z&"`V,6(@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4BD@<ZT:,>>@FH4 15,2 1,1

CJ*Z 4 *DJ(4, B@:,2>Z, 4F8@B",<Z, 23,3 1,2

G@B:4&@ 13,8 0,5

O&,H>Z, <,H"::Z 16,6 3,7

AD@*J8P4bAD@*J8P4b @$D"$"HZ&"`V,6@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4BD@<ZT:,>>@FH4 28,8 10,4

AD@*J8P4b R,D>@6 <,H"::JD(44 22,0 10,8

M4<4R,F84, H@&"DZ 16,0 6,1

)DJ(4, B@:JL"$D48"HZ 20,5 4,9

;"T4>Z 4 HD">FB@DH>@, @$@DJ*@&">4, 31,6 14,4

AD@*J8P4b "&H@<@$4:\>@6 BD@<ZT:,>>@FH4 19,8 15,9

7">P,:bDF8@, 4 H,:,8@<<J>48"P4@>>@,

@$@DJ*@&">4, 49,9 15,0

G,8FH4:\>Z, 42*,:4b 42,7 4,6

S&,6>Z, 42*,:4b 42,6 0,3

)DJ(4, B@HD,$4H,:\F84, H@&"DZ 29,3 7,5

3H@(@3H@(@, H@&"D>Z6H@&"D>Z6 ^8FB@DH^8FB@DH 25,6 8,0

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, FH"H4FH4R,F84N *">>ZN, &2bHZN 42 WTO, Annual Report 1997,
Vol. II (Geneva, 1997).

a/ !&FHD":4b 4 =@&"b 1,:">*4b.

<4D@&@< ^8FB@DH, <"T4> 4 HD">FB@DH>@(@ @$@DJ*@&">4b BD,&ZT":" 30 BD@P,>H@&, BD4R,< ^H@H

B@8"2"H,:\ $Z: &ZT, :4T\ J 1"B"*>@6 +&D@BZ. % B@*(DJBB, 8">P,:bDF8@(@ 4

H,:,8@<<J>48"P4@>>@(@ @$@DJ*@&">4b 4N *@:b $ZFHD@ J&,:4R4&":"F\ 4 *@FH4(:" BD4<,D>@

50 BD@P,>H@& <4D@&@(@ ^8FB@DH>@(@ DZ>8". !24b b&:b,HFb H"80, 8DJB>Z< 4 BD@*@:0"`V4<

>"$4D"H\ &,F ^8FB@DH,D@< BD@*J8P44 "&H@<@$4:\>@6 BD@<ZT:,>>@FH4, *@:b 8@H@D@(@ & <4D@&@<

^8FB@DH, F@FH"&:b,H BD4<,D>@ 20 BD@P,>H@&. !24"HF846 D,(4@> 2">4<",H *@<4>4DJ`V,,

B@:@0,>4, & F,8H@D, H,8FH4:\>ZN 42*,:46, & @F@$,>>@FH4 T&,6>@6 BD@*J8P44, (*, >" >,(@
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BD4N@*4HFb $@:,, 40 BD@P,>H@&. %<,FH, F H,< & H,R,>4, 1990—1996(@*@& FD,*>,(@*@&Z, H,<BZ

D@FH" ^8FB@DH" T&,6>ZN 42*,:46 42 "24"HF84N FHD"> & E,&,D>J` !<,D48J F@FH"&:b:4 3 BD@P,>H" 4

4 BD@P,>H" & 1"B"*>J` +&D@BJ, H@(*" 8"8 ^8FB@DH 42 9"H4>F8@6 !<,D484 & E,&,D>J` !<,D48J

J&,:4R4&":Fb >" 20 BD@P,>H@& & (@*, " 42 %@FH@R>@6 +&D@BZ & 1"B"*>J` +&D@BJ — >" 23 BD@P,>H"

& (@*. ]H4 H,>*,>P44 @HD"0"`H b&>J` B,D,@D4,>H"P4` & FHDJ8HJD, BD@42&@*FH&" %@FH@R>@6 !244

>" BD@*J8P4` F $@:,, &ZF@84< F@*,D0">4,< 8&":4L4P4D@&">>@(@ HDJ*".

3F8:`R"b &>JHD4D,(4@>":\>J` H@D(@&:`, 8@H@D"b ">":424DJ,HFb >40,, & 1996(@*J H@&"D>Z6

^8FB@DH "24"HF84N FHD"> >"BD"&:b:Fb BD,0*, &F,(@ & E,&,D>J` !<,D48J (23 BD@P,>H") 4 1"B"*>J`

+&D@BJ (16,2BD@P,>H"), " H"80, >" #:40>46 %@FH@8 (2,6 BD@P,>H"), & 9"H4>F8J` !<,D48J (2,3

BD@P,>H") 4 & !LD48J (1,5 BD@P,>H"). % FHDJ8HJD, ^8FB@DH" & *DJ(4, D,(4@>Z BD,@$:"*",H

BD@*J8P4b @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, >" *@:` 8@H@D@6 & 1996(@*J BD4N@*4:@F\ 82

BD@P,>H". M@Hb & <4D@&@6 H@D(@&:, 8@<<,DR,F84<4 JF:J("<4 "24"HF846 D,(4@> 2">4<",H &H@D@,

<,FH@ B@F:, 1"B"*>@6 +&D@BZ FD,*4 @F>@&>ZN ^8FB@DH,D@&, @> b&:b,HFb H"80, 8DJB>,6T4< >,HH@-

4<B@DH,D@< 8@<<,DR,F84N JF:J(. =,8@H@DZ, "24"HF84, FHD">Z &N@*bH & R4F:@ &,*JV4N <4D@&ZN

^8FB@DH,D@& JF:J( & H"84N F,8H@D"N, 8"8 HD">FB@DH, B@,2*84 4 8@<<,DR,F84, JF:J(4.

B. %:4b>4,%:4b>4, >">" D,(4@>":\>J`D,(4@>":\>J` H@D(@&:`H@D(@&:`

E JR,H@< @H>@F4H,:\>@(@ D"2<,D" ^8@>@<484 FHD"> %@FH@R>@6 4 _(@-%@FH@R>@6 !244 &

P,:@< 4 FJV,FH&J`V4N <,0*J >4<4 H,F>ZN ^8@>@<4R,F84N F&b2,6 L4>">F@&Z6 4 ^8@>@<4R,F846

8D424F, D"FBD@FHD">4&T46Fb B@ &F,<J ^H@<J D,(4@>J F F,D,*4>Z 1997(@*", B@ &F,6 &4*4<@FH4,

$J*,H F8"2Z&"H\Fb >" D"2&4H44 <,0*J>"D@*>@6 H@D(@&:4. C"2D"24&T46Fb 8D424F FH": B,D&Z<

F,D\,2>Z< ^8@>@<4R,F84< B@HDbF,>4,<, F 8@H@DZ< FH@:8>J:Fb D,(4@> 2" &,F\ B,D4@* $ZFHD@(@

^8@>@<4R,F8@(@ D@FH". E,D\,2>Z6 N"D"8H,D 8D424F" F H@R84 2D,>4b ,(@ <"FTH"$@& 4 B@F:,*FH&46

&F, $@:,, @FHD@ BD@b&:b,HFb & H@D(@&@6 FL,D, 4 F<,0>ZN @$:"FHbN.

7"8 &4*>@ 42 H"$:4PZ 14, BbH\ "24"HF84N FHD">, & >"4$@:\T,6 FH,B,>4 2"HD@>JHZN 8D424F@<

(3>*@>,24b, C,FBJ$:48" 7@D,b, ;":"624b, K4:4BB4>Z 4 G"4:">*, & *":\>,6T,< 4>@(*"

4<,>J,<Z, ""24"HF8@6 BbH,D8@6"), @FJV,FH&:b`H "8H4&>J` H@D(@&:` F *DJ(4<4 D"2&4&"`V4<4Fb

FHD">"<4 D,(4@>": @H 25 *@ 45 BD@P,>H@& 4N ^8FB@DH" >"BD"&:b,HFb & ^H4 FHD">Z-B"DH>,DZ 4 @H 17

*@ 35 BD@P,>H@& 4N 4<B@DH" B@FHJB",H 42 ^H4N FHD">. +F:4 JR4HZ&"H\ D"2&4HZ, FHD">Z !244, H@

*@:b &>JHD4D,(4@>":\>@6 H@D(@&:4 J&,:4R4&",HFb *@ 45—65BD@P,>H@& 8"8 *:b 4<B@DH", H"8 4 *:b

^8FB@DH". G"84< @$D"2@<, &>JHD4D,(4@>":\>"b H@D(@&:b & %@FH@R>@6 4 _(@-%@FH@R>@6 !244

b&:b,HFb &B@:>, ,FH,FH&,>>Z< 4FN@*>Z< BJ>8H@< *:b ">":42" &:4b>4b 8D424F". K"8H4R,F84

FB,P4L4R,F84, D,(4@>":\>Z,
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G"$:4P"G"$:4P" 14

E+G[E+G[ G?C'?%YMG?C'?%YM E%a1+5E%a1+5 EC+)3EC+)3 ?G)+9[=YM?G)+9[=YM !13!GE73M!13!GE73M EGC!=EGC!=, 1996(@*(@*

()@:b & BD@P,>H"N & @$V,< @$X,<, H@D(@&:4)

="BD"&:,>4, ^8FB@DH"

]8FB@DH,D

%F, FHD">Z
!244 4

?8,">44 a/

aB@>4b,
!&FHD":4b,
=@&"b
1,:">*4b

C"2&4&"`V4,Fb
FHD">Z !244 74H"6

"!24"HF8"b
BbH,D8"" b/

)DJ(4,
FHD">Z

74H"6 59,4 21,7 37,7 — 8,3 29,4

'@>8@>(, 74H"6 F/ 55,4 8,1 47,4 34,3 5,3 7,8
&>JHD,>>46 ^8FB@DH 51,4 6,5 45,0 29,0 5,6 10,3

3>*@>,24b 63,0 28,5 34,6 4,1 11,8 18,6

aB@>4b 46,4 2,2 44,2 5,3 19,6 19,3

;":"624b 62,1 15,3 46,9 2,4 9,9 34,6

A"84FH"> 31,6 8,3 23,3 1,3 6,4 15,6

K4:4BB4>Z 44,5 18,8 25,8 1,6 9,6 14,6

C,FBJ$:48" 7@D,b 52,1 13,7 38,4 8,8 9,3 20,3

E4>("BJD c/, d/ 62,9 10,5 52,4 2,7 30,2 19,5

G"6&">\, BD@&4>P4b 74H"b 54,5 13,6 40,9 0,5 10,6 29,7

G"4:">* 55,8 18,5 37,3 3,4 8,3 25,7

AD@4FN@0*,>4, 4<B@DH"

3<B@DH,D

%F, FHD">Z
!244 4

?8,">44 a/

aB@>4b,
!&FHD":4b,

=@&"b 1,:">*4b
C"2&4&"`V4,Fb
FHD">Z !244 74H"6

"!24"HF8"b
BbH,D8"" b/

)DJ(4,
FHD">Z

74H"6 59,0 23,8 35,2 — 13,9 21,3

'@>8@>(, 74H"6 F/ 76,7 14,7 61,9 36,7 10,4 14,9

3>*@>,24b 54,6 26,3 28,4 3,7 10,3 14,3

aB@>4b 42,6 4,8 37,8 11,6 16,5 9,7

;":"624b 64,0 28,0 36,0 2,4 11,4 22,2

A"84FH"> 33,1 12,3 20,7 4,7 10,2 5,8

K4:4BB4>Z 55,0 24,9 30,1 2,2 11,6 16,3

C,FBJ$:48" 7@D,b 43,0 25,6 17,4 5,7 5,9 5,8

E4>("BJD c/, d/ 58,5 19,2 39,3 3,3 27,5 8,5

SD4-9">8" 63,3 14,9 48,5 3,5 16,1 28,9

G"6&">\, BD@&4>P4b 74H"b 50,5 30,0 20,5 3,0 11,8 5,7

G"4:">* 56,9 30,5 26,3 2,7 10,8 15,5

3FH@R>483FH@R>48: %G? >" @F>@&, *">>ZN ?D(">42"P44 ?$X,*4>,>>ZN ="P46, c@*,D0"V4NFb & Commodity Trade Statistics
(<"(>4H>Z, :,>HZ).

a/ !&FHD":4b 4 =@&"b 1,:">*4b.

b/ 3>*@>,24b, C,FBJ$:48" 7@D,b, ;":"624b, K4:4BB4>Z 4 G"4:">*.

c/ %8:`R"b 2>"R4H,:\>Z6 D,^8FB@DH.

d/ E8@DD,8H4D@&">>Z, *">>Z,, &8:`R"b ^8FB@DH E4>("BJD" & 3>*@>,24`.
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*4>"<4R,F84, L"8H@DZ b&:b`HFb @*>4< 42 @$XbF>,>46 JFB,N" FHD"> ^H@(@ D,(4@>", B@F8@:\8J

*4>"<4R>@ D"2&4&"`V4,Fb FHD">Z @$,FB,R4&":4 D"FT4Db`V4,Fb DZ>84 *DJ( *:b *DJ(" 4

&2"4<@*@B@:>b`V4, BD@42&@*FH&,>>Z, FHDJ8HJDZ. E ^H4< F&b2">" @B"F>@FH\ "D"FB@:2">4b",

8@H@D"b *,6FH&4H,:\>@ 4<,:" <,FH@ & N@*, &@2>48T,(@ 8D424F".

A@^H@<J ^8@>@<4R,F846 FB"* & !244 @N&"H4: >, H@:\8@ FHD">Z, & 8@H@DZN D"2D"24:Fb

@FHDZ6 L4>">F@&Z6 8D424F & 4`:, 1997(@*" (H@ ,FH\ 3>*@>,24`, C,FBJ$:48J 7@D,b 4 G"4:">*), >@

4 aB@>4` (& ^8@>@<48, 8@H@D@6 >" BD@Hb0,>44 Db*" :,H >"$:`*":"F\ FH"(>"P4b 4 ^8@>@<4R,F846

FB"* & 1997(@*J JF4:4:Fb B@* &:4b>4,< L4>">F@&@(@ 8D424F"). C"FBD@FHD">,>4, ^8@>@<4R,F8@(@

FB"*" & D"<8"N &F,(@ D,(4@>" @2>"R",H, RH@ $@:,2>,>>@, F@FH@b>4, ,(@ ^8@>@<484, B@ &F,6

&4*4<@FH4, @8"0,H $@:,, 2>"R4H,:\>@, &@2*,6FH&4, >" <4D@&J` H@D(@&:` 4 <4D@&J` ^8@>@<48J,

R,< ^H@ <@0>@ $Z:@ $Z BD,*B@:@04H\ 4FN@*b 42 ">":42" :4T\ FHD">, (*, D"2D"24:Fb L4>">F@&Z6

8D424F.

% >"FH@bV,, &D,<b <>@(4, "24"HF84, FHD">Z FH":84&"`HFb & D"2:4R>@6 FH,B,>4 F

F@8D"V,>4,< &>JHD,>>,(@ FBD@F" 4 4<B@DH". % FHD">"N F &ZF@8@6 *@:,6 &>JHD4D,(4@>":\>@(@

^8FB@DH" J0, F,6R"F BD@b&:b`HFb BD42>"84 F@8D"V,>4b ^8FB@DH" 4 D"F8DJR4&">4b >4FN@*bV,6

FB4D":4 & D,(4@>":\>@6 H@D(@&:,. ="BD4<,D, *">>Z, @ H@D(@&:, aB@>44 2" B,D&Z6 8&"DH": 1998

(@*" F&4*,H,:\FH&J`H @ D,28@< F@8D"V,>44 ^8FB@DH" & "24"HF84, FHD">Z, 4 @> BD@*@:0":

F@8D"V"H\Fb & "BD,:,. G@:\8@ :4T\ & L,&D":, F@8D"H4:Fb @$X,< ^8FB@DH" & 3>*@>,24`, G"4:">*,

C,FBJ$:48J 7@D,b 4 ;":"624`, F@@H&,HFH&,>>@, >" 56 BD@P,>H@&, 41 BD@P,>H, 38 BD@P,>H@& 4 24

BD@P,>H". 3<B@DH 42 3>*@>,244, ;":"6244 4 %\,H>"<" F>424:Fb, F@@H&,HFH&,>>@, >" 23 BD@P,>H",

22 BD@P,>H" 4 30 BD@P,>H@& 4/. E >"R":" 1998(@*" BD@*@:0":@ >"$:`*"H\Fb *":\>,6T,,

2"<,*:,>4, H,<B@& D@FH" @$X,<" bB@>F8@(@ ^8FB@DH", &ZD"0,>>@(@ & 4,>"N, " & "BD,:, $Z:

@H<,R,> @HD4P"H,:\>Z6 D@FH B@ FD"&>,>4` F BD,*Z*JV4< (@*@<. % *@::"D@&@< &ZD"0,>44

bB@>F846 ^8FB@DH F@8D"V":Fb F >@b$Db 1997(@*". E >"R":" 1998(@*" ,0,<,FbR>@ @H<,R",HFb

D,28@, F@8D"V,>4, 4<B@DH" (BD4 F@B@FH"&:,>44 F BD,*Z*JV4< (@*@<).

% B,D&@< 8&"DH":, 1998(@*" & 84H"6F8@6 BD@&4>P44 G"6&">\ &B,D&Z, 2" B@F:,*>4, 17 :,H

$Z: @H<,R,> H@D(@&Z6 *,L4P4H. E@8D"V,>4, ^8FB@DH" @HD"0",H F>40,>4, FBD@F" & "24"HF8@<

D,(4@>,, >" 8@H@DZ6 & B@F:,*>4, (@*Z BD4N@*4:@F\ BD4<,D>@ 50 BD@P,>H@& ,, ^8FB@DH". 1" B,D4@*

F b>&"Db B@ <"DH ^8FB@DH & FHD">Z _(@-%@FH@R>@6 !244 F>424:Fb >" 27 BD@P,>H@&, & aB@>4` —

>" 24 BD@P,>H" 4 & '@>8@>(, 74H"6, — >" 3,2 BD@P,>H" 5/. % <", 1998(@*" &B,D&Z, F >"R":" 8D424F"

F@8D"H4:Fb & "$F@:`H>@< &ZD"0,>44 ^8FB@DH C,FBJ$:484 7@D,b. ]8FB@DH & "24"HF84, FHD">Z, >"

8@H@DZ, BD4N@*4HFb 50 BD@P,>H@& &F,N &>,T>4N B@FH"&@8, JB": >" 10,8BD@P,>H" 2" B,D&Z, R,HZD,

<,FbP" 1998(@*", H@(*" 8"8 ^8FB@DH & FHD">Z _(@-%@FH@R>@6 !244 F>424:Fb >" 27,1BD@P,>H" 6/.

M@Hb 84H"6F846 ^8FB@DH &@2D@F 2" B,D&Z, BbH\ <,FbP,& 1998(@*" >" 8,6 BD@P,>H" B@ FD"&>,>4` F
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F@@H&,HFH&J`V4< B,D4@*@< BD,*Z*JV,(@ (@*", & <", @> F@8D"H4:Fb >" 1,5 BD@P,>H" — &B,D&Z, 2"

22 <,FbP". % B,D4@* F "BD,:b B@ >@b$D\ 1997(@*" H,<BZ D@FH" 4>*46F8@(@ ^8FB@DH" & FHD">Z !244

$Z:4 >40, ">":@(4R>@(@ B@8"2"H,:b 2" H@H 0, B,D4@* 1996(@*", RH@ @HD"0":@ F@8D"V,>4,

^8FB@DH" & "$F@:`H>@< &ZD"0,>44 & C,FBJ$:48J 7@D,b, G"4:">* 4 E4>("BJD 4 2"<,*:,>4, D@FH"

^8FB@DH" & 3>*@>,24` 4 '@>8@>(, 74H"6. 7D@<, H@(@, D"2&4&"`V4,Fb FHD">Z @$,FB@8@,>Z

FJV,FH&,>>Z< F>40,>4,< 8@>8JD,>H@FB@F@$>@FH4 B@ FD"&>,>4` F 3>*@>,24,6, ;":"624,6,

C,FBJ$:48@6 7@D,b 4 G"4:">*@< & F&b24 F *,&":\&"P4,6 &":`H B@F:,*>4N.

EE. %:4b>4,%:4b>4, >">" H@D(@&:`H@D(@&:` 2"2" BD,*,:"<4BD,*,:"<4 "24"HF8@(@"24"HF8@(@ D,(4@>"D,(4@>"

%:4b>4, "24"HF8@(@ 8D424F" >" *DJ(4, D,(4@>Z 4 FHD">Z $J*,H >,@*4>"8@&Z< 4 2"&4F4H @H

Db*" L"8H@D@&, &8:`R"b FHDJ8HJDJ H@D(@&:4 4 8@>8JD,>H@FB@F@$>@FH\. A@<4<@ >,B@FD,*FH&,>>@(@

&@2*,6FH&4b >" @$X,< H@D(@&:4 4 >" P,>Z, &@2>48"`H H"80, 8@F&,>>Z, B@F:,*FH&4b, @8"2Z&"`V4,

JF4:4&"`V,, 4:4 8@<B,>F4DJ`V,, &@2*,6FH&4,, BD@b&:b`V,,Fb & 8@>8JD,>P44 >" HD,H\4N

DZ>8"N, " H"80, & JF:@&4bN *@FHJB" 8 4FH@R>48"< L4>">F4D@&">4b 4 ,(@ FH@4<@FH4.

AD4>bH4, @(D">4R4H,:\>@6 *,>,0>@-8D,*4H>@6 4 L4>">F@&@-$`*0,H>@6 B@:4H484 *:b

JD,(J:4D@&">4b L4>">F@&@(@ 8D424F", & R"FH>@FH4 & >"4$@:,, F,D\,2>@ 2"HD@>JHZN FHD">"N,

BD4&,:@ 8 FJV,FH&,>>@<J F>40,>4` JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 4 &>JHD,>>,(@ FBD@F" 7/.

%Z2&">>@, ^H4< B@&ZT,>4, JD@&>b $,2D"$@H4PZ H"80, FB@F@$FH&@&":@ JF4:,>4` B,D&@>"R":\>@(@

^LL,8H" F@8D"V,>4b D"FN@*@& (F<. (:"&J III). ;@0>@ @04*"H\, RH@ F@8D"V,>4, F@&@8JB>ZN

D"FN@*@& BD4&,*,H 8 F@8D"V,>4` @$V,(@ 4<B@DH", & D"2:4R>@6 FH,B,>4 2"HD"(4&"b @H*,:\>Z,

H@&"DZ 4 FHD">Z-B@FH"&V484.

1>"R4H,:\>@, @$,FP,>,>4, &":`H FHD"> D,(4@>" (& >,8@H@DZN F:JR"bN $@:,, R,< >"

86 BD@P,>H@& B@ @H>@T,>4` 8 *@::"DJ) H"80, $J*,H @8"2Z&"H\ >,B@FD,*FH&,>>@, &@2*,6FH&4, >"

H@D(@&:` BD4 F@ND">,>44 H"8@(@ B@:@0,>4b. ?FJV,FH&:,>4, 8@DD,8H4D@&84 @$<,>>ZN 8JDF@&

<@0,H BD4&,FH4 8 2>"R4H,:\>Z< 42<,>,>4b< & P,>"N >" &F, &>,T>,H@D(@&Z, H@&"DZ 4 JF:J(4,

BD@42&@*4<Z, & D,(4@>,, B@ FD"&>,>4` F P,>"<4 >" BD@*J8P4` *DJ(4N D,(4@>@&. A@&ZT,>4,

8@>8JD,>H@FB@F@$>@FH4 ^8FB@DH" $J*,H F@BD@&@0*"H\Fb J*@D@0">4,< 4<B@DH". C,2J:\H"HZ $J*JH

D"2:4R"H\Fb <,0*J @H*,:\>Z<4 F,8H@D"<4. ="BD4<,D, &@2<@0>@FH4 *:b F>40,>4b ^8FB@DH>ZN P,>

& 4>@FHD">>@6 &":`H, $J*JH <,>,, 2>"R4H,:\>Z<4, R,< <"FTH"$Z *,&":\&"P44, ,F:4 *:b

BD@42&@*FH&" ^8FB@DH4DJ,<@(@ H@&"D" HD,$J,HFb 4<B@DH4DJ,<@, FZD\,.

% F&,H, BD,*Z*JV,6 *4>"<484 H@D(@&:4 4 D@FH", >"$:`*"&T,6Fb & "24"HF84N FHD">"N, &

>"4$@:\T,6 FH,B,>4 2"HD@>JHZN 8D424F@<, 2>"R4H,:\>@, F>40,>4, D,":\>@(@ ^LL,8H4&>@(@

@$<,>>@(@ 8JDF" 4N &":`H & JF:@&4bN >":4R4b 42$ZH@R>ZN BD@42&@*FH&,>>ZN <@V>@FH,6,
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@D4,>H4D@&">>ZN >" ^8FB@DH, *":@ @F>@&">4, >"*,bH\Fb >" *@&@:\>@ $ZFHD@, ^8@>@<4R,F8@,

@04&:,>4,, FH4<J:4DJ,<@, D"FT4D,>4,< ^8FB@DH". ?*>"8@, 8"8 $Z:@ @H<,R,>@ & (:"&, I,

@FJV,FH&:,>4, @H&,H>ZN <,D ^8FB@DH>Z< F,8H@D@< *@ F4N B@D F*,D04&",HFb >, H@:\8@

B@&ZT,>4,< FH@4<@FH4 4<B@DH", >@ 4 F,D\,2>Z< 8D424F@< :48&4*>@FH4 4 >,N&"H8@6 ^8FB@DH>ZN

8D,*4H@&. 32<,>,>4b & H@D(@&@< $":">F, ^H4N FHD"> @$XbF>b:4F\ F8@D,, F@8D"V,>4,< 4<B@DH",

R,< D"FT4D,>4,< ^8FB@DH".

+V, @*4> L"8H@D, 8@H@DZ6 <@0,H @8"2Z&"H\ &:4b>4, >" BD@P,FF 8@DD,8H4D@&84 & "24"HF84N

FHD">"N 4 &@2*,6FH&@&"H\ >" H@D(@&:`, 2"8:`R",HFb & H@<, RH@ FHD">Z, b&:b`V4,Fb

>,B@FD,*FH&,>>Z<4 8@>8JD,>H"<4 "24"HF84N FHD"> >" ^8FB@DH>ZN DZ>8"N, <@(JH B@**"H\Fb

F@$:"2>J @FJV,FH&4H\ *,&":\&"P4` &":`H F P,:\` B@**,D0">4b F&@,6 <,0*J>"D@*>@6

8@>8JD,>H@FB@F@$>@FH4, B@F8@:\8J @>4 >"R4>"`H JHD"R4&"H\ F&@4 B@24P44 >" DZ>8"N B@*

>"H4F8@< $@:,, *,T,&@(@ "24"HF8@(@ ^8FB@DH". ]H@ <@0,H FBD@&@P4D@&"H\ BD@P,FF 8@>8JD,>H>ZN

*,&":\&"P46. !>":@(4R>Z< @$D"2@<, J&,:4R,>4, BD4H@8" *,T,&ZN H@&"D@& 42 !244 <@0,H &Z2&"H\

@HD4P"H,:\>J` @H&,H>J` D,"8P4` >" @F>@&>ZN 4<B@DH>ZN DZ>8"N (& R"FH>@FH4, & E,&,D>@6

!<,D48, 4 1"B"*>@6 +&D@B,), BD4&,*b 8 D"FT4D,>4` 4FB@:\2@&">4b ">H4*,<B4>(@&ZN 4

">":@(4R>ZN <,D 4 JF4:,>4` H@D(@&ZN HD,>46 8/.

E JR,H@< &"0>@6 D@:4 ^8@>@<484 "24"HF84N FHD"> 4 @H>@F4H,:\>@6 2"&4F4<@FH4

D"2&4&"`V4NFb 4 D"2&4HZN FHD"> @H "24"HF84N DZ>8@& ^8@>@<4R,F846 FB"* & D,(4@>,, B@ &F,6

&4*4<@FH4, &Z2@&,H 2"<,*:,>4, D@FH" <4D@&@(@ 4<B@DH" 4 F8"0,HFb R,D,2 ^LL,8H

<J:\H4B:48"H@D" >" ^8FB@DH, 4 *@N@*"N FHD"> D"2:4R>ZN D,(4@>@&, & R"FH>@FH4 D"2&4&"`V4NFb

FHD">. G"8, @04*",HFb, RH@ & 1998(@*J H,<BZ D@FH" D,":\>@(@ @$X,<" BD@42&@*FH&" & D"2&4HZN

FHD">"N F DZ>@R>@6 ^8@>@<48@6 2"<,*:bHFb *@ 1,8 BD@P,>H" F 2,7 BD@P,>H" & 1997(@*J, BD4 ^H@< &

bB@>F8@6 ^8@>@<48, $J*,H >"$:`*"H\Fb b&>Z6 ^8@>@<4R,F846 FB"* (F<. (:"&J I, H"$:4PJ 1).

1"<,*:,>4, D@FH" ^8@>@<4R,F8@6 "8H4&>@FH4, & F&@` @R,D,*\, @HD4P"H,:\>@ F8"0,HFb >" ^8FB@DH,

4 D@FH, & D"2&4&"`V4NFb FHD">"N.

M@Hb & :"H4>@"<,D48">F84N FHD">"N & P,:@< >" "24"HF84, DZ>84 BD4N@*4HFb BD4<,D>@ 10

BD@P,>H@& @$V,(@ @$X,<" H@&"D>@(@ ^8FB@DH" D,(4@>", *:b >,8@H@DZN FHD"> (A,DJ, Q4:4 4

]8&"*@D) ^H" *@:b (@D"2*@ &ZT, (BD4<,D>@ 35 BD@P,>H@& & F:JR", Q4:4); F<. H"$:4PJ 15 9/. +F:4 >"

BD@Hb0,>44 B,D&ZN *,&bH4 <,FbP,& 1997(@*" ^8FB@DH & "24"HF84, FHD">Z J&,:4R4&":Fb *@&@:\>@

$ZFHDZ<4 H,<B"<4, H@ 8 8@>PJ (@*", 8"8 BD,*FH"&:b,HFb, @> D,28@ F@8D"H4:Fb, & @F@$,>>@FH4 &

Q4:4, ^8FB@DH 8@H@D@6 & @F>@&>@< BD4N@*4HFb >" FHD">Z, @N&"R,>>Z, 8D424F@<.

% !LD48, &:4b>4, "24"HF8@(@ 8D424F" @F@$,>>@ @FHD@ @VJV",HFb, &,D@bH>@, & 1"<$44,

?$X,*4>,>>@6 C,FBJ$:48, G">2">44 4 7@>(@, B@F8@:\8J F&ZT, R,H&,DH4 ^8FB@DH" ^H4N FHD"> 4:4

*"0, ,V, $@:\T, >"BD"&:b,HFb & !24` (H"$:4P" 16).7D@<, H@(@, 8D424F <@0,H &Z2&"H\
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G"$:4P"G"$:4P" 15

)?9a)?9a !13!GE73M!13!GE73M EGC!=EGC!= a/ %% ]7EA?CG+]7EA?CG+ ?G)+9[=YM?G)+9[=YM

9!G3=?!;+C37!=E73M9!G3=?!;+C37!=E73M EGC!=EGC!=, 1990—1997(@*Z(@*Z

(% BD@P,>H"N)

EHD">" 1990 1996
1997

(b>&"D\ — F,>Hb$D\)

!D(,>H4>" 10,2 12,1 15,0

#D"24:4b 16,8 16,2 15,3

Q4:4 24,6 33,3 38,1

7@:J<$4b 4,5 4,3 3,9

;,8F48" 6,7 3,3 3,3

A,DJ 20,9 23,8 25,3

%,>,FJ^:" 4,0 1,9 1,9

% FD,*>,< B@ B,D,R4F:,>>Z< FHD">"< 11,3 9,5 10,3

):b):b FBD"&84FBD"&84:

?$V46 @$X,< ^8FB@DH"

B,D,R4F:,>>ZN FHD"> & "24"HF84,

FHD">Z (& <:>. *@::.) 12 410 21 230 17 860

3FH@R>483FH@R>48: SELA, "The impact of the Asian crisis on Latin America" (Caracas, February 1998).

"/ C"2&4&"`V4,Fb FHD">Z !244 4 aB@>4b.

G"$:4P"G"$:4P" 16

)?9a)?9a !13!GE73M!13!GE73M C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=EGC!= %% ]7EA?CG+]7EA?CG+

?G)+9[=YM?G)+9[=YM !KC37!=E73M!KC37!=E73M EGC!=EGC!=, 199433 1996 (@*Z(@*Z

(% BD@P,>H"N)

EHD">" 1994 1996
1996,FH@4<@FH>@6 @$X,<

(& <:>. *@::.)

!>(@:" 2,3 11,2 494

7@>(@ 13,1 24,7 411

+(4B,H 11,1 7,7 401

;"D@88@ 7,5 7,3 509

=4(,D4b 5,0 7,5 1 112

_0>"b !LD48" 9,8 12,9 4 613

?$X,*4>,>>"b C,FBJ$:48" G">2">4b 24,6 30,4 244

1"<$4b 37,7 33,8 338

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, IMF, Direction of Trade Statistics,1997.
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G"$:4P"G"$:4P" 17

)?9a)?9a !13!GE73M!13!GE73M C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=EGC!= %% ]7EA?CG+]7EA?CG+ ?G)+9[=YM?G)+9[=YM EGC!=EGC!=

EE A+C+M?)=?5A+C+M?)=?5 ]7?=?;37?5]7?=?;37?5, 199433 1996 (@*Z(@*Z

(% BD@P,>H"N)

EHD">" 1994 1996
1996,FH@4<@FH>@6 @$X,<

(& <:>. *@::.)

Q,TF8"b C,FBJ$:48" 3,2 2,6 563

7"2"NFH"> 6,6 12,6 786

A@:\T" 4,9 3,3 816

CJ<Z>4b 9,5 6,8 519

C@FF46F8"b K,*,D"P4b 8,6 10,2 8 335

I8D"4>" 10,7 7,7 1 303

3FH@R>483FH@R>48: E<. H"$:4PJ 16.

F@8D"V,>4, BD4H@8" A33 & !LD48J & D,2J:\H"H, @$V4N 42<,>,>46 & >"FHD@,>4bN *,:@&ZN 8DJ(@&.

=,8@H@DZ, D"2&4&"`V4,Fb FHD">Z !244, H"84, 8"8 ;":"624b, BD,&D"H4&T4,Fb & 8DJB>ZN

4>&,FH@D@& & !LD48,, <@(JH FH@:8>JH\Fb F >,@$N@*4<@FH\` F@8D"V,>4b F&@4N &>,T>4N

4>&,FH4P46 & H,R,>4, >,F8@:\84N :,H.

ED,*4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 & >"4$@:\T,6 FH,B,>4 8D424F, B@ &F,6 &4*4<@FH4,

2"HD@>,H H"84, FHD">Z, 8"8 7"2"NFH">, C@FF46F8"b K,*,D"P4b, I8D"4>" 4 CJ<Z>4b (H"$:4P" 17).

]H4 FHD">Z <@(JH FH@:8>JH\Fb F F@8D"V,>4,< @$X,<" F&@,(@ ^8FB@DH" & "24"HF84, FHD">Z 4 F

B@F:,*FH&4b<4 &:4b>4b ^8@>@<4R,F8@(@ FB"*" & !244 >" <4D@&Z, P,>Z ^8FB@DH4DJ,<@6

BD@*J8P44 10/.

D. %:4b>4,%:4b>4, @$,FP,>,>4b@$,FP,>,>4b &":`H&":`H >">" 8@>8JD,>H@FB@F@$>@FH\8@>8JD,>H@FB@F@$>@FH\

1>"R4H,:\>@, @$,FP,>,>4, &":`H FHD"> D,(4@>" @8"0,H FJV,FH&,>>@, &@2*,6FH&4, >"

FHDJ8HJDJ <,0*J>"D@*>@6 8@>8JD,>H@FB@F@$>@FH4 8"8 & D"<8"N D,(4@>", H"8 4 2" ,(@ BD,*,:"<4. 1"

B,D4@* F 4`:b 1997(@*" B@ 10 4`>b 1998(@*" 8JDFZ &":`H FHD"> D,(4@>" FJV,FH&,>>@ F>424:4F\

B@ @H>@T,>4` 8 *@::"DJ: & BD,*,:"N @H 17 BD@P,>H@& (F4>("BJDF846 *@::"D) *@ $@:,, R,< 80

BD@P,>H@& (4>*@>,246F8"b DJB4b). 7JDFZ &":`H *DJ(4N FHD"> D,(4@>", " H"80, FHD"> *DJ(4N

D,(4@>@& H@0, 2"<,H>@ F>424:4F\ B@ @H>@T,>4` 8 *@::"DJ (H"$:4P" 18).]H4 F*&4(4 & @$<,>>ZN

8JDF"N, B@ &F,6 &4*4<@FH4, BD4&,*JH 8 42<,>,>4` <,0*J>"D@*>@6 8@>8JD,>H@FB@F@$>@FH4 FHD"> 4

4N *@:4 >" DZ>8"N HD,H\4N FHD">.
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A@F:, <"DH" 1998(@*" BD@*@:0":@ >"$:`*"H\Fb F>40,>4, 8JDF@& &":`H >,8@H@DZN FHD">

D,(4@>", & @F@$,>>@FH4 4,>Z, B@ @H>@T,>4` 8 *@::"DJ, RH@ &Z2&":@ *":\>,6T4, 42<,>,>4b &

FHDJ8HJD, 8@>8JD,>H@FB@F@$>@FH4. 7@ &H@D@6 >,*,:, 4`>b 1998(@*" 8JDF 4,>Z B@ @H>@T,>4` 8

*@::"DJ F>424:Fb *@ $@:,, R,< 140,@2>"R"b B@RH4 10-BD@P,>H>@, @$,FP,>,>4, 4,>Z F <"DH".

)":\>,6T,, F>40,>4, 8JDF" 4,>Z @2>"R",H B@&ZT,>4, 8JDF@& &":`H <>@(4N &@FH@R>@"24"HF84N

FHD"> B@ @H>@T,>4` 8 bB@>F8@6 &":`H,, R"FH4R>@ 8@<B,>F4DJ`V,, 4N D,28@, @$,FP,>,>4, B@

@H>@T,>4` 8 4,>, F 4`>b 1997(@*". E>40,>4, 8JDF" 4,>Z, B@ &F,6 &4*4<@FH4, &Z2@&,H

B@&ZT,>4, 8@>8JD,>H@FB@F@$>@FH4 aB@>44 >" DZ>8"N E@,*4>,>>ZN SH"H@& 4 *DJ(4N DZ>8"N

(>"BD4<,D, B@ @H>@T,>4` 8 *DJ(4< &@FH@R>@"24"HF84< FHD">"<, & R"FH>@FH4 B@ @H>@T,>4` 8

C,FBJ$:48, 7@D,b) 4 *":\>,6T,<J F@8D"V,>4, bB@>F8@(@ 4<B@DH", & H@< R4F:, 42 %@FH@R>@6

!244.

?*>4< 42 B@8"2"H,:,6, B@2&@:b`V4N B@:JR4H\ BD,*FH"&:,>4, @ <,0*J>"D@*>@6

8@>8JD,>H@FB@F@$>@FH4, b&:b`HFb <>@(@FH@D@>>4, @$<,>>Z, 8JDFZ, &2&,T,>>Z, F JR,H@< H@D(@&:4

4 F8@DD,8H4D@&">>Z, F @BD,*,:,>>@6 B@BD"&8@6 >" &>JHD,>>`` 4>L:bP4` 11/. % H"$:4P, 18

BD,*FH"&:,>Z D,":\>Z, ^LL,8H4&>Z, @$<,>>Z, 8JDFZ, D"FFR4H">>Z, ;%K 12/. C"2>4P" <,0*J

@$,FP,>,>4,< B@ @H>@T,>4` 8 *@::"DJ 4 F>40,>4,< D,":\>@(@ ^LL,8H4&>@(@ @$<,>>@(@ 8JDF"

@HD"0",H: i) 2>"R,>4, H@D(@&:4 F *DJ(4<4 FHD">"<4, 8JDFZ &":`H 8@H@DZN F>424:4F\ B@

@H>@T,>4` 8 *@::"DJ, " H"80, &2"4<>J` 8@>8JD,>P4` >" HD,H\4N DZ>8"N; 4 ii) R"FH4R>J`

8@<B,>F"P4` B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4, &Z2&">>@(@ @$,FP,>,>4,< &":`HZ, & D,2J:\H"H,

JF8@D,>4b H,<B@& &>JHD,>>,6 4>L:bP44, & R"FH>@FH4 & F&b24 F B@&ZT,>4,< P,> >" H@&"DZ,

@$D"V"`V4,Fb &@ &>,T>,6 H@D(@&:,.

A,D&@, BD4$:424H,:\>@, BD,*FH"&:,>4, @ &:4b>44 @$,FP,>,>4b &":`H "24"HF84N FHD"> >"

^8FB@DH & HD,H\4 FHD">Z <@0>@ B@:JR4H\ 42 >,*"&>@ BD@&,*,>>@(@ 4FF:,*@&">4b, B@F&bV,>>@(@

42JR,>4` ^8FB@DH" :"H4>@"<,D48">F84N FHD"> >" DZ>84 ?]EC 13/. % 4FF:,*@&">44 $Z:4

@BD,*,:,>Z H, H@&"DZ [>" T,FH42>"R>@< JD@&>, E@(:"F@&">>@6 F4FH,<Z (EE)] & ^8FB@DH, 8"0*@6

42 :"H4>@"<,D48">F84N FHD"> >" DZ>84 ?]EC, 8@H@DZ, ^8FB@DH4DJ`H >" ^H4 0, DZ>84 F,<\

"24"HF84N FHD"> (3>*@>,24b, ;":"624b, C,FBJ$:48" 7@D,b, E4>("BJD, G"4:">*, G"6&">\, BD@&4>P4b

74H"b, 4 K4:4BB4>Z). ):b 8"0*@6 :"H4>@"<,D48">F8@6 FHD">Z H@&"DZ, FH":84&"`V4,Fb F

8@>8JD,>P4,6 F@ FH@D@>Z H@&"D@& "24"HF84N FHD">, @BD,*,:b`HFb 8"8 H@&"DZ, & @H>@T,>44

8@H@DZN *@:b "24"HF84N FHD"> & F@&@8JB>@< 4<B@DH, ?]EC 42 F@@H&,HFH&J`V,6

:"H4>@"<,D48">F8@6 FHD">Z 4 "24"HF84N FHD"> >, >40, 10 BD@P,>H@&.

% 4FF:,*@&">44 $Z:@ JFH">@&:,>@, RH@ BD4<,D>@ 58 BD@P,>H@& ^8FB@DH" :"H4>@"<,D48">F84N

FHD"> >" DZ>84 FHD"> ?]EC B@H,>P4":\>@ B@*&,D0,>@ 8@>8JD,>P44 F@ FH@D@>Z "24"HF84N FHD"> &

D,2J:\H"H, &@2*,6FH&4b @$,FP,>,>4b &":`H >" @H>@F4H,:\>Z, P,>Z (H"$:4P" 19).]8FB@DH &

E,&,D>J` !<,D48J 4 & "24"HF84, FHD">Z ?]EC N"D"8H,D42J,HFb
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G"$:4P"G"$:4P" 18

)3=!;37!)3=!;37! ?#;+==YM?#;+==YM 7ICE?%7ICE?% a/,

3_=[3_=[ 1997 (@*"(@*" — ;!CG;!CG 1998 (@*"(@*"

(32<,>,>4, FD,*>,<,FbR>ZN 8JDF@& & BD@P,>H"N)

)&JFH@D@>>46 @$<,>>Z6 8JDF

B@ @H>@T,>4` 8
C,":\>Z6

^LL,8H4&>Z6 @$<,>>Z6

8JDF b/EHD">" *@::"DJ ES! bB@>F8@6 4,>,

E@,*4>,>>Z, SH"HZ — 13,0 8,6
aB@>4b -11,5 — -4,1
',D<">4b -5,4 6,8 -0,8
KD">P4b -4,8 7,5 -0,1
E@,*4>,>>@, 7@D@:,&FH&@ 1,1 14,2 7,7
3H":4b -5,8 6,4 -0,2
7">"*" -2,3 10,4 1,5

!&FHD":4b -11,1 0,4 -5,6
=@&"b 1,:">*4b -16,8 -6,0 -10,6

74H"6 -0,2 12,7 2,9
3>*4b -9,5 2,2 -0,2

'@>8@>(, 74H"6 — 12,9 11,2
C,FBJ$:48" 7@D,b -39,0 -31,0 -30,3
E4>("BJD -11,9 -0,5 -1,0
G"6&">\, BD@&4>P4b 74H"b -14,1 -3,0 -9,6

3>*@>,24b -73,9 -70,6 -63,2
;":"624b -32,3 -23,5 -23,6
K4:4BB4>Z -31,0 -22,1 -21,8
G"4:">* -37,5 -29,4 -27,1

!D(,>H4>" — 12,9 4,7
#D"24:4b -2,6 10,1 6,6
Q4:4 -7,9 4,1 1,5
;,8F48" -7,1 5,0 7,8

A@:\T" -6,4 5,7 3,2
%,>(D4b -11,5 — 3,9
GJDP4b -38,8 -30,8 11,1
_0>"b !LD48" -9,5 2,2 -2,2

3FH@R>483FH@R>48: IMF, World Economic Outlook,May 1998.

a/ ?HD4P"H,:\>Z6 2>"8 @2>"R",H @$,FP,>,>4, &":`HZ FHD">Z.

b/ =@<4>":\>Z, @$<,>>Z, 8JDFZ, &2&,T,>>Z, F JR,H@< @$X,<" H@D(@&:4 4 F8@DD,8H4D@&">>Z, F B@<@V\`
4>*,8F@& B@HD,$4H,:\F84N P,>.
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)?9a)?9a ]7EA?CG!]7EA?CG! 9!G3=?!;+C37!=E73M9!G3=?!;+C37!=E73M EGC!=EGC!= %% EGC!=YEGC!=Y ?]EC?]EC,

A?G+=O3!9[=?A?G+=O3!9[=? A?)%+C/+==?'?A?)%+C/+==?'? 7?=7IC+=O337?=7IC+=O33 E?E? EG?C?=YEG?C?=Y !13!GE73M!13!GE73M EGC!=EGC!=,

%% C!1#3%7+C!1#3%7+ A?A? =!AC!%9+=3a;=!AC!%9+=3a;, 1995(@*(@*

(% BD@P,>H"N)

CZ>84

)@:b ^8FB@DH",
B@*&,D0,>>@(@

8@>8JD,>P44

)@:b & ^8FB@DH,

:"H4>@"<,D48">F84N FHD">

& FHD">Z ?]EC

%F, H@&"DZ

?]EC (&2&,T,>>@, FD,*>,,
2>"R,>4,) 57,8 100,0

& H@< R4F:,:

E@,*4>,>>Z, SH"HZ 4 7">"*" 61,7 66,5

aB@>4b 4 C,FBJ$:48" 7@D,b 70,7 9,4

+&D@B,6F84, FHD">Z ?]EC 41,9 24,1

AD@*J8P4b @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4

?]EC (&2&,T,>>@, FD,*>,, 2>"R,>4,) 35,7 100,0

3FH@R>483FH@R>48: R.E. Saez, "Latin American exporters to the OECD markets potentially more exposed to the Asian Crisis: A first look"
(Washington, D.C.: Inter-American Development Bank, March 1998),<4<,@(D"L4D@&">>@, 42*">4,.

AD4<,R">4,AD4<,R">4,: A@bF>,>4b F<. & H,8FH,.

>"4$@:,, &ZF@8@6 *@:,6 H@&"D@&, B@*&,D0,>>ZN 8@>8JD,>P44 F@ FH@D@>Z "24"HF84N FHD">

(F@@H&,HFH&,>>@, 62 BD@P,>H" 4 71 BD@P,>H). ?*>"8@ >" ^8FB@DH & B@F:,*>`` (DJBBJ FHD">

BD4N@*4HFb :4T\ BD4<,D>@ 9 BD@P,>H@& @$V,(@ @$X,<" ^8FB@DH" :"H4>@"<,D48">F84N FHD"> &

FHD">Z ?]EC. 7D@<, H@(@, FD,*4 :"H4>@"<,D48">F84N FHD"> >"$:`*"`HFb 2>"R4H,:\>Z, D"2:4R4b

& FH,B,>4 B@*&,D0,>>@FH4 8@>8JD,>P44 F@ FH@D@>Z "24"HF84N FHD">, & R"FH>@FH4 >"4$@:,,

Jb2&4<Z<4 & ^H@< @H>@T,>44 b&:b`HFb <":Z, 4 FD,*>4, FHD">Z (" H"80, 7@:J<$4b 4 ;,8F48"), &

F:JR", 8@H@DZN 42JR",<Z6 B@8"2"H,:\ BD,&ZT",H 60 BD@P,>H@&. % F,8H@D, BD@*J8P44

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 RJH\ <,>,, 36 BD@P,>H@& F@&@8JB>@(@ ^8FB@DH"

:"H4>@"<,D48">F84N FHD"> & FHD">Z ?]EC (>" FJ<<J 61 <:D*. *@::"D@&) B@*&,D0,>Z 8@>8JD,>P44

F@ FH@D@>Z "24"HF84N ^8FB@DH,D@&. 3 & *">>@< F:JR", & 4FF:,*@&">44 $Z:@ JFH">@&:,>@, RH@

<":Z, 4 FD,*>4, FHD">Z O,>HD":\>@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" b&:b`HFb >"4$@:,,

Jb2&4<Z<4, RH@ @HD"0",H &ZF@8J` *@:` @*,0*Z 4 T&,6>ZN 42*,:46 & 4N ^8FB@DH, BD@*J8P44

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & FHD">Z ?]EC, " H"80,, & >,8@H@DZN F:JR"bN,

^:,8HD@H,N>4R,F84N BD4$@D@& 4 JFHD@6FH& 4 R"FH,6 8 >4<.
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AD4 42JR,>44 &@BD@F" @ FD"&>4H,:\>ZN BD,4<JV,FH&"N, B@:JR,>>ZN & D,2J:\H"H,

*,&":\&"P44 &":`H "24"HF84N FHD">, >,@$N@*4<@ H"80, JR4HZ&"H\ *@:` 4<B@DH4DJ,<ZN

<"H,D4":@& & ^8FB@DH>@6 BD@*J8P44 ^H4N FHD">. #Z:@ BD@&,*,>@ :4T\ >,F8@:\8@ F4FH,<"H4R,F84N

4FF:,*@&">46, B@F&bV,>>ZN 42JR,>4` *@:4 4<B@DH>ZN 8@<B@>,>H@&, F@*,D0"V4NFb &

^8FB@DH4DJ,<@6 FHD">"<4 BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 14/. % H,R,>4, B@F:,*>4N

<,FbP,& $Z:4 &ZF8"2">Z D"2:4R>Z, @P,>84 *@:4 4<B@DH>ZN 8@<B@>,>H@& & ^8FB@DH4DJ,<@6

BD@*J8P44 @$D"$"HZ&"`V,(@ F,8H@D" >,8@H@DZN FHD">

_(@-%@FH@R>@6 4 %@FH@R>@6 !244. % @*>@< 42 *@8:"*@& J8"2Z&",HFb, RH@ & @$D"$"HZ&"`V4N

F,8H@D"N 3>*@>,244, G"4:">*", ;":"6244 4 K4:4BB4> 4FB@:\2J`HFb & FD,*>,< 30 BD@P,>H@&

4<B@DH4DJ,<ZN 8@<B@>,>H@&, FZD\b 4 @$@DJ*@&">4b & BD@42&@*FH&,>>@< BD@P,FF,, BD4R,< &

F:JR", ^:,8HD@>>@6 BD@<ZT:,>>@FH4 4 "&H@<@$4:,F$@D@R>@(@ BD@42&@*FH&" ^H@H B@8"2"H,:\

*@FH4(",H 60—90BD@P,>H@& 15/. E@(:"F>@ ,V, @*>@<J *@8:"*J, & ^8FB@DH, G"4:">*" & FD,*>,<

F@*,D04HFb 60 BD@P,>H@& 4<B@DH4DJ,<ZN 8@<B@>,>H@& 4 FZD\b 16/.

7"8 @H<,R":@F\ &ZT,, J:JRT,>4, F@FH@b>4b $":">F" H,8JV4N @B,D"P46 & FHD">"N, >"4$@:,,

F,D\,2>@ 2"HD@>JHZN 8D424F@<, @$XbF>b,HFb BD,0*, &F,(@ F@8D"V,>4,< 4<B@DH", " >,

2>"R4H,:\>Z< D"FT4D,>4,< ^8FB@DH". K"8H4R,F84, 8"8 F:,*J,H 42 *4"(D"<<Z 1, *4>"<48"

FD,*>,<,FbR>@(@ @$X,<" ^8FB@DH" BD4 FD"&>,>44 F F@@H&,HFH&J`V4<4 B,D4@*"<4 BD,*Z*JV,(@

(@*" *:b 3>*@>,244, ;":"6244, C,FBJ$:484 7@D,b, E4>("BJD", G"4:">*" 4 K4:4BB4>

F&4*,H,:\FH&J,H @ H@<, RH@ F >"R":" 1997(@*" H,<BZ D@FH" & *@::"D@&@< &ZD"0,>44, & @H:4R4, @H

B@8"2"H,:,6 & >"P4@>":\>@6 &":`H,, 8"8 BD"&4:@, F@ND">b:4F\ >" BD,0>,< JD@&>, 4:4 *"0,

F>40":4F\, " >, &@2D"FH":4 17/.

;,:,>>Z6 D@FH ^8FB@DH" <@0,H @$XbF>bH\Fb >,F8@:\84<4 BD4R4>"<4, F&b2">>Z<4 F

8D424F@<. E JR,H@< &ZF@8@6 *@:4 D,(4@>":\>@(@ DZ>8" & @$V,< @$X,<, ^8FB@DH" (& BD,*,:"N @H

41 BD@P,>H" & F:JR", K4:4BB4> 4 *@ 57 BD@P,>H@& & 3>*@>,244) BD@*@:0"`V46Fb 4

D"FT4Db`V46Fb ^8@>@<4R,F846 FB"* & $@:\T4>FH&, FHD"> _(@-%@FH@R>@6 4 %@FH@R>@6 !244

b&:b,HFb @*>4< 42 @F>@&>ZN L"8H@D@&, @8"2Z&"`V4N &:4b>4, >" *4>"<48J ^8FB@DH". 7D@<, H@(@,

F@8D"V,>4, 4<B@DH" (& *@::"D@&@< &ZD"0,>44) @F>@&>ZN BD@<ZT:,>>ZN <"H,D4":@&,

BD@<,0JH@R>ZN H@&"D@& 4 @$D"$"HZ&"`V,(@ @$@DJ*@&">4b & F@R,H">44 F @$V4< F@8D"V,>4,<

4<B@DH" & D,(4@>, @HD4P"H,:\>@ F8"2Z&",HFb >" ^8FB@DH, BD@*J8P44 F@ 2>"R4H,:\>@6 *@:,6

4<B@DH>ZN 8@<B@>,>H@&. ]H@ <@0,H $ZH\ F&b2">@ F J0,FH@R,>4,< JF:@&46 BD,*@FH"&:,>4b

8D,*4H@& 4 &ZF@84<4 BD@P,>H>Z<4 FH"&8"<4, &Z2&">>Z<4 BD@P,FF@< B,D,FHD@684 &>JHD,>>,(@

L4>">F@&@(@ F,8H@D". ]H4 JF:@&4b :4T4:4 ^8FB@DH,D@&, & @F@$,>>@FH4 <":Z, 4 FD,*>4,

BD,*BD4bH4b, D,FJDF@&, >,@$N@*4<ZN *:b D"FT4D,>4b ^8FB@DH". 7D@<, H@(@, @$,FP,>,>4, &":`HZ

F@8D"H4:@ &@2<@0>@FH4 8@<B">46 4FB@:\2@&"H\ <,0*J>"D@*>Z, DZ>84 & 8"R,FH&, 4FH@R>48"

8"B4H":" & F&b24 F >,B@<,D>@ &ZF@84<4 D"FN@*"<4 >" B@("T,>4, 8D,*4H". 3 >"8@>,P, & >,8@H@DZN

F:JR"bN FH@4<@FH>@6 @$X,< ^8FB@DH", &ZD"0,>>Z6 & *@::"D"N, J&,:4R4&":Fb <,*:,>>Z<4 H,<B"<4

42-2" B@>40"`V,(@ *"&:,>4b, 8@H@D@, @8"2Z&":@ >"

)4"(D"<<")4"(D"<<" 1
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C?EGC?EG ]7EA?CG!]7EA?CG! %% ?G)+9[=YM?G)+9[=YM !13!GE73M!13!GE73M EGC!=!MEGC!=!M

%% =!O3?=!9[=YM=!O3?=!9[=YM %!9_G!M%!9_G!M 33 %% )?99!C!M)?99!C!M,

199733 1998 (@*Z(@*Z

3FH@R>483FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN, &2bHZN 42 Datastream.

^8FB@DH>Z, P,>Z >":4R4, 42$ZH@R>ZN BD@42&@*FH&,>>ZN <@V>@FH,6 & <4D@&@6 ^:,8HD@>>@6 4

^:,8HD@H,N>4R,F8@6 BD@<ZT:,>>@FH4. ="BD4<,D, B@ <>,>4` *@:0>@FH>ZN :4P <4>4FH,DFH&"

H@D(@&:4, BD@<ZT:,>>@FH4 4 ^>,D(,H484 C,FBJ$:484 7@D,b, B:@N4, D,2J:\H"HZ ^8FB@DH" FHD">Z

>" BD@Hb0,>44 B@F:,*>4N <,FbP,& @HR"FH4 @$XbF>b`HFb 2>"R4H,:\>Z< F>40,>4,< P,> >"

@F>@&>Z, ^8FB@DH4DJ,<Z, H@&"DZ & B,D&@< 8&"DH":, 1998(@*". % R"FH>@FH4, P,>Z >"

B@:JBD@&@*>484 F>424:4F\ >" 48,6BD@P,>H", P,>Z >" ^:,8HD@>>J` BD@*J8P4` — >" 38,5BD@P,>H"

4 P,>Z >" >,LH,N4<4R,F84, BD@*J8HZ — >" 19,5BD@P,>H" 18/.
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E. %@2*,6FH&4,%@2*,6FH&4, >">" DZ>84DZ>84 FZD\,&ZNFZD\,&ZN H@&"D@&H@&"D@&

#ZFHDZ6 ^8@>@<4R,F846 D@FH & FHD">"N %@FH@R>@6 !244 FB@F@$FH&@&": 2>"R4H,:\>@<J

J&,:4R,>4` 4N FBD@F" >" FZD\,&Z, H@&"DZ. % P,:@< 4N 4<B@DH>Z6 B@H,>P4": & ^H4N H@&"D>ZN

F,8H@D"N FR4H":Fb &ZF@84<, B@F8@:\8J B,D&@>"R":\>Z6 JD@&,>\ 4N B@HD,$:,>4b T4D@8@(@ 8DJ("

FZD\,&ZN H@&"D@&, &8:`R"b B4V,&Z, BD@*J8HZ, F,:\F8@N@2b6FH&,>>@, FZD\,, B@:,2>Z, 4F8@B",<Z,

4 <,H"::Z, $Z: *@&@:\>@ >4284< B@ <4D@&Z< FH">*"DH"<. ]>,D(@- 4 <"H,D4":@,<846 N"D"8H,D 4N

^8@>@<4R,F8@(@ D"2&4H4b FB@F@$FH&@&": D"FT4D,>4` B@HD,$:,>4b F,:\F8@N@2b6FH&,>>@(@ FZD\b,

B@:,2>ZN 4F8@B",<ZN 4 <,H"::@& >" BD@Hb0,>44 <>@(@:,H>,(@ B,D4@*" $ZFHD@(@ ^8@>@<4R,F8@(@

D@FH". 1" B,D4@* 1984—1994(@*@& *@:b ""24"HF8@6 BbH,D84" & <4D@&@< B@HD,$:,>44 <>@(4N

H@&"D@&, @H>@FbV4NFb 8 F,:\F8@N@2b6FH&,>>@<J 4:4 <4>,D":\>@<J FZD\`, &@2D@F:" $@:,, R,< &

*&" D"2" (H"$:4P" 20).A@ &F,< ^H4< H@&"D>Z< (DJBB"<, 2" 4F8:`R,>4,< N:@B8", >"4$@:,,

2>"R4H,:\>"b *@:b FD,*4 FHD"> "BbH,D84" $Z:" J C,FBJ$:484 7@D,b, H@(*" 8"8 B@ B@HD,$:,>4`

N:@B8" ,, @$(@>b:" 3>*@>,24b.

?H,R,FH&,>>Z, BD@42&@*FH&,>>Z, <@V>@FH4 >, <@(:4 $Z J*@&:,H&@D4H\ FH@:\ $ZFHDZ6 D@FH

FBD@F" >4 & @H>@T,>44 BD@*@&@:\FH&,>>ZN 4 *DJ(4N F,:\F8@N@2b6FH&,>>ZN H@&"D@&, >4 &

@H>@T,>44 B@:,2>ZN 4F8@B",<ZN 4 <,H"::@&, >,F<@HDb >" "8H4&>Z, D"$@HZ B@ D"2&,*8, 4

D"2D"$@H8, D,FJDF@& & FHD">"N, @$:"*"`V4N F@@H&,HFH&J`V4< (,@:@(4R,F84< B@H,>P4":@<.

G"$:4P"G"$:4P" 20

)?9a)?9a " !13!GE7?5!13!GE7?5 AaG+C73AaG+C73" a/ %% ;3C?%?;;3C?%?; A?GC+#9+=33A?GC+#9+=33

?G)+9[=YM?G)+9[=YM EYC[+%YMEYC[+%YM G?%!C?%G?%!C?%, 198433 1994 (@*Z(@*Z

(% BD@P,>H"N)

G@&"DZ 1984 1994

M:@B@8 4,7 7,3

S,DFH\ 1,6 4,2

="HJD":\>Z6 8"JRJ8 9,1 15,2

!:`<4>46 (B,D&4R>Z6) 1,5 5,4

?R4V,>>"b <,*\ 2,7 7,4

E&4>,P 2,1 8,1

=48,:\ (>,@$D"$@H">>Z6) 0,4 4,5

?:@&@ (B,D&4R>@,) 3,4 11,3

O4>8 3,9 7,8

3FH@R>483FH@R>48: #"2" *">>ZN _=7G!).

a/ 3>*@>,24b, ;":"624b, C,FBJ$:48" 7@D,b, G"4:">* 4 K4:4BB4>Z.
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A@^H@<J J&,:4R4&"`V46Fb FBD@F J*@&:,H&@Db:Fb & 2>"R4H,:\>@6 <,D, 2" FR,H 4<B@DH". ="BD4<,D,

&F, FHD">Z %@FH@R>@6 !244 4<B@DH4DJ`H @F>@&>J` R"FH\ B@HD,$:b,<ZN 4<4 N:@B8" 4 T,DFH4.

C,FBJ$:48" 7@D,b, 8@H@D"b @$:"*",H <,>,, 2>"R4H,:\>Z<4 2"B"F"<4 BD4D@*>ZN D,FJDF@& B@

FD"&>,>4` F *DJ(4<4 FHD">"<4, 4<B@DH4DJ,H BD"8H4R,F84 &,F\ N:@B@8, >"HJD":\>Z6 8"JRJ8,

":`<4>46 4 @:@&@, 8@H@DZ, @>" 4FB@:\2J,H.

% F,D,*4>, 90-N (@*@& >" FHD">Z _0>@6 4 %@FH@R>@6 !244, &8:`R"b 74H"6, BD4N@*4:@F\

BD4<,D>@ 7 BD@P,>H@& ^8FB@DH" BD@*@&@:\FH&,>>ZN H@&"D@& 42 9"H4>F8@6 !<,D484, B@RH4

14 BD@P,>H@& 4N ^8FB@DH" F,:\F8@N@2b6FH&,>>@(@ FZD\b 4 12 BD@P,>H@& ^8FB@DH" DJ* 4 <,H"::@&.

]8FB@DH FZD\,&ZN H@&"D@& 42 9"H4>F8@6 !<,D484 & !24` D"FT4Db:Fb *@&@:\>@ $ZFHDZ<4

H,<B"<4: & H,R,>4, 1980—1994(@*@& FD,*>,(@*@&Z, H,<BZ D@FH" ^8FB@DH" 8"8 BD@*@&@:\FH&,>>ZN

H@&"D@&, H"8 4 F,:\F8@N@2b6FH&,>>@(@ FZD\b BD,&ZT":4 10 BD@P,>H@&, H@(*" 8"8 F@@H&,HFH&J`V4,

H,<BZ D@FH" ^8FB@DH" DJ* 4 <,H"::@& $Z:4 FJV,FH&,>>@ &ZT, 13 BD@P,>H@& (*:b FD"&>,>4b, H,<BZ

D@FH" ^8FB@DH" :"H4>@"<,D48">F84N FHD"> &@ &F, FHD">Z <4D" F@FH"&:b:4, F@@H&,HFH&,>>@, 2,5

BD@P,>H", 4,0BD@P,>H" 4 3,1 BD@P,>H"). !24b &ZFHJB":" H"80, *@&@:\>@ &"0>Z< DZ>8@< *:b

"LD48">F84N FHD">: >" >,, BD4N@*4:@F\ BD4<,D>@ 20 BD@P,>H@& "LD48">F8@(@ ^8FB@DH"

F,:\F8@N@2b6FH&,>>@(@ FZD\b, DJ* 4 <,H"::@&. G,<BZ D@FH" ^H@(@ ^8FB@DH" (13,8BD@P,>H" & (@* *:b

F,:\F8@N@2b6FH&,>>@(@ FZD\b 4 $@:,, 16 BD@P,>H@& *:b DJ* 4 <,H"::@& & H,R,>4, 1980—1994(@*@&)

2>"R4H,:\>@ BD,&ZT":4 H,<BZ D@FH" F@&@8JB>@(@ ^8FB@DH" J8"2">>ZN FZD\,&ZN H@&"D@& 42

"LD48">F84N FHD"> (F@@H&,HFH&,>>@, 2,1BD@P,>H" 4 –3,1BD@P,>H").

#ZFHDZ6 D@FH 4<B@DH" & FHD">"N %@FH@R>@6 4 _(@-%@FH@R>@6 !244, & @F@$,>>@FH4 &

C,FBJ$:48, 7@D,b, FB@F@$FH&@&": 4N BD,&D"V,>4` & &"0>Z, ^8FB@DH>Z, DZ>84 *:b <>@(4N

FZD\,&ZN H@&"D@&. %@ <>@(4N F:JR"bN 4N *@:b & <4D@&@< 4<B@DH, b&:b,HFb *@FH"H@R>@ $@:\T@6,

RH@$Z 42<,>,>4b & JD@&>, 4N FBD@F" @8"2Z&":4 FJV,FH&,>>@, &@2*,6FH&4, >" <4D@&Z, DZ>84

(H"$:4P" 21).Q,HZD, 42 BbH4 FHD">, >"4$@:,, F,D\,2>@ 2"HD@>JHZN 8D424F@<, &ZFHJB"`H H"80,

8DJB>Z<4 B@FH"&V48"<4 >" <4D@&ZN DZ>8"N >,8@H@DZN FZD\,&ZN H@&"D@& (H"$:4P" 22).

1. ?$V,,?$V,, &@2*,6FH&4,&@2*,6FH&4,

A@F8@:\8J FHD">Z %@FH@R>@6 4 _(@-%@FH@R>@6 !244 &ZFHJB"`H 8"8 &"0>Z<4 ^8FB@DH,D"<4,

H"8 4 8DJB>Z<4 4<B@DH,D"<4 FZD\,&ZN H@&"D@&, "24"HF846 8D424F <@( F8"2"H\Fb >"

<,0*J>"D@*>ZN FZD\,&ZN DZ>8"N 8"8 F@ FH@D@>Z FBD@F", H"8 4 F@ FH@D@>Z BD,*:@0,>4b.
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CI)CI) 33 E+9[E7?M?1a5EG%+==YME+9[E7?M?1a5EG%+==YM EYC[+%YMEYC[+%YM G?%!C?%G?%!C?%

(% BD@P,>H"N)

A@:,2>Z, 4F8@B",<Z, 4 DJ*Z 1996(@*

E&4>P@&"b DJ*" 10,9
E&4>,P 19,1

;,*>"b DJ*" 12,5
;,*\, @R4V,>>"b 14,8

!:`<4>46 10,1

O4>8@&"b DJ*" 8,9
O4>8 16,6

/,:,2>"b DJ*" 9,1

?:@&@, >,@$D"$@H">>@, 9,2

;"D(">P,&"b DJ*" 6,1
K,DD@<"D(">,P 4,2

=48,:\, >,@$D"$@H">>Z6 4,4

EZD"b >,LH\ 8,0

E,:\F8@N@2b6FH&,>>Z, FZD\,&Z, H@&"DZ 1995(@*

;bF@ ((@&b*4>") 4,6
CZ$" 3,9

AT,>4P" 4 <J8" 9,7
7J8JDJ2" 15,1

E"N"D 8,6

G"$"8 6,5

S8JDZ 4 8@04 18,6

="HJD":\>Z6 8"JRJ8 9,7

)D,&,F4>" :4FH&,>>ZN B@D@* 10,8b/

S,DFH\ 8,4

)0JH 4 42*,:4b 2,4 b/

M:@B@8 22,5

3FH@R>483FH@R>48: #"2" *">>ZN _=7G!).

a/ 3>*@>,24b, ;":"624b, C,FBJ$:48" 7@D,b, G"4:">* 4 K4:4BB4>Z.

b/ 1994(@*.
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G"$:4P"G"$:4P" 22

)?9a)?9a " !13!GE7?5!13!GE7?5 AaG+C73AaG+C73" a/ %% ;3C?%?;;3C?%?; ]7EA?CG+]7EA?CG+ ?G)+9[=YM?G)+9[=YM

EYC[+%YMEYC[+%YM G?%!C?%G?%!C?%, 1995(@*(@*

(% BD@P,>H"N)

EZD\,&Z, H@&"DZ EHD">" a/ )@:b

C4F G"4:">* 26,5

E"N"D G"4:">* 10,8

7@L, 3>*@>,24b 5,3

7"8"@-$@$Z 3>*@>,24b 10,6

A":\<@&@, <"F:@ 3>*@>,24b 16,5

;":"624b 67,3

AD@*J8P4b DZ$@:@&FH&" G"4:">* 8,6

="HJD":\>Z6 8"JRJ8 3>*@>,24b 28,6

;":"624b 21,9

G"4:">* 35,2

)D,&,F4>" :4FH&,>>ZN B@D@* 3>*@>,24b 19,9b/

;":"624b 23,2b/

/,FH84, &@:@8>" c/ K4:4BB4>Z 22,7b/

)0JH 4 *0JH@&Z, 42*,:4b G"4:">* 6,0 b/

;,*>"b DJ*" 3>*@>,24b 17,2

AD@<,0JH@R>"b BD@*J8P4b 42 >48,:b 3>*@>,24b 19,6

3FH@R>483FH@R>48: #"2" *">>ZN _=7G!).

a/ EHD">Z, *@:b 8@H@DZN BD,&ZT",H 5 BD@P,>H@&.

b/ 1994(@*.

c/ %8:`R"b @$D"$@H">>Z, 0,FH84, &@:@8>".

a) %@2*,6FH&4, >" BD,*:@0,>4,

% P,:@< FZD\,&Z, H@&"DZ, BD@42&@*4<Z, & D,(4@>,, F@*,D0"H $@:,, &ZF@8J` *@:`

@H,R,FH&,>>@6 *@$"&:,>>@6 FH@4<@FH4, R,< BD@*J8P4b @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 8@H@D"b

& (@D"2*@ $@:\T,6 FH,B,>4 2"&4F4H @H 4<B@DH4DJ,<@(@ FZD\b. A@^H@<J B@F:, *,&":\&"P44

>"P4@>":\>ZN &":`H 4N @H>@F4H,:\>"b 8@>8JD,>H@FB@F@$>@FH\ >" <4D@&ZN DZ>8"N &@2D@F:" &

$@:\T,6 FH,B,>4, R,< 8@>8JD,>H@FB@F@$>@FH\ BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4.



- 65 -

=,F<@HDb >" ^H@ BD,4<JV,FH&@ 4 FD"&>4H,:\>@ &ZF@8J` *@:` FHD">, @N&"R,>>ZN 8D424F@<, &

<4D@&@< ^8FB@DH,, J&,:4R,>4, BD@42&@*FH&" & ^H4N FHD">"N B@8" ,V, >, @8"2":@ FJV,FH&,>>@(@

&@2*,6FH&4b >" <4D@&Z, DZ>84 4 &Db* :4 @8"0,H H"8@, &@2*,6FH&4,. A@8" @8"2Z&",<@, &:4b>4,

BD@b&4:@F\ BD,0*, &F,(@ & F@8D"V,>44 &>JHD,>>,(@ B@HD,$:,>4b 42-2" F>40,>4b D,":\>ZN

*@N@*@& 4:4 J<,>\T,>4b FBD@F" >" BD@42&@*FH&,>>@, FZD\, & F&b24 F BD@$:,<"<4 &

@$D"$"HZ&"`V,< F,8H@D,, @D4,>H4D@&">>@< >" ^8FB@DH. % @H>@T,>44 H@&"D@&, 4<B@DH4DJ,<ZN

*">>Z<4 FHD">"<4, ^H@ @2>"R":@ >"BD"&:,>4, 2>"R4H,:\>@(@ @$X,<" H@&"D@& >" *DJ(4, DZ>84. QH@

8"F",HFb H@&"D@&, B@FH"&:b,<ZN ^H4<4 FHD">"<4, H@ >"$:`*":@F\ J&,:4R,>4, 2"B"F@&

^8FB@DH4DJ,<@6 BD@*J8P44. 7"8 BD,*FH"&:b,HFb, D"FT4D,>4, BD@42&@*FH&" FZD\,&ZN H@&"D@& B@8"

>, >@F4H <"FF@&@(@ N"D"8H,D", 4 & 8@>X`>8HJD>ZN F&@*8"N @F>@&>@, &>4<">4, BD"8H4R,F84

4F8:`R4H,:\>@ J8"2Z&",HFb >" J&,:4R,>4, BD,*:@0,>4b & F&b24 F F@8D"V,>4,< B@HD,$:,>4b &

D,(4@>,.

% F4:J >,42$,0>@(@ 2"B"2*Z&">4b D,"8P44 BD,*:@0,>4b & $@:\T4>FH&, FZD\,&ZN F,8H@D@&

>,&@2<@0>@ & 8@D@H84, FD@84 FJV,FH&,>>@ J&,:4R4H\ BD@42&@*FH&@, F H,< RH@$Z &@FB@:\2@&"H\Fb

&@2<@0>@FHb<4, &@2>48"`V4<4 B@F:, *,&":\&"P44. M@Hb @BD,*,:,>>@, J&,:4R,>4, <@0,H $ZH\

*@FH4(>JH@ >" >Z>,T>,< BD@42&@*FH&,>>@< ^H"B, F B@<@V\` 4FB@:\2@&">4b $@:,, 4>H,>F4&>ZN

BD@42&@*FH&,>>ZN <,H@*@&, H"84N 8"8 J:JRT,>4, JN@*" 4 <,H@*@& &@2*,:Z&">4b & F,:\F8@<

N@2b6FH&,, B@&ZT,>4, JD@&>b 4FB@:\2@&">4b <@V>@FH,6 & (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 4 &

@HD"F:bN B@ @$D"$@H8, FZD\,&ZN H@&"D@& 4:4 4>H,>F4L48"P4b :,F@2"(@H@&4H,:\>@6 *,bH,:\>@FH4,

BD4>bH4, D,T,>46 @ FJV,FH&,>>@< J&,:4R,>44 BD@42&@*FH&" B@HD,$J,H D"FT4D,>4b B@F"*@8 4/4:4

>@&ZN 4>&,FH4P46, RH@, F@@H&,HFH&,>>@, >"6*,H @HD"0,>4, & @$X,<, BD@42&@*FH&" :4T\ R,D,2

@BD,*,:,>>@, &D,<b. 1" 4F8:`R,>4,< (@*@&ZN 8J:\HJD (D4F b&:b,HFb ,*4>FH&,>>@6 42 @F>@&>ZN

8J:\HJD, & @H>@T,>44 8@H@D@6 D,(4@> &ZFHJB",H &"0>Z< ^8FB@DH,D@<), B@*@$>Z6 &D,<,>>@6 :"(

F@FH"&4: $Z >,F8@:\8@ :,H & BD@42&@*FH&, 8"8 F,:\F8@N@2b6FH&,>>@(@ FZD\b, H"8 4 B@:,2>ZN

4F8@B",<ZN, *"0, ,F:4 4>&,FH4P4@>>Z, D,T,>4b $J*JH BD4>bHZ & >"FH@bV,, &D,<b. %<,FH, F H,<

F JR,H@< & P,:@< >428@(@ JD@&>b P,> >" FZD\,&Z, H@&"DZ 4 & F&,H, BD@T:@(@ JFB,T>@(@ @BZH"

D,(4@>" & @$D"$"HZ&"`V,< F,8H@D, &@2>48"`H @BD,*,:,>>Z, F@<>,>4b @H>@F4H,:\>@ H@(@, $J*,H

:4 J*,:bH\Fb $@:,, BD4@D4H,H>@, &>4<">4, FZD\,&@<J F,8H@DJ, R,< D">\T, BD4 D"FBD,*,:,>44

F8J*>ZN 4>&,FH4P4@>>ZN D,FJDF@& 4:4 BD4&,*,H :4 8D424F 8 >"DJT,>4` >@D<":\>@(@

LJ>8P4@>4D@&">4b FZD\,&ZN DZ>8@& & D,2J:\H"H, FJV,FH&,>>@(@ J&,:4R,>4b BD@42&@*FH&".

b) %@2*,6FH&4, >" FBD@F

A@F:, >"R":" 8D424F" ""24"HF8"b BbH,D8"" FJV,FH&,>>@ F@8D"H4:" F&@6 4<B@DH FZD\,&ZN

H@&"D@&. !>":424DJb ^HJ H,>*,>P4`, >,@$N@*4<@ BD@&@*4H\ D"2:4R4, <,0*J F@8D"V,>4,< 4<B@DH"

*:b &>JHD,>>,(@ B@HD,$:,>4b 4 F@8D"V,>4,< 4<B@DH" BD@42&@*FH&,>>@(@ FZD\b, 4FB@:\2J,<@(@

*:b ^8FB@DH>@6 *,bH,:\>@FH4. EHD">Z, >"4$@:,, F,D\,2>@ 2"HD@>JHZ, 8D424F@<, *,6FH&4H,:\>@
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F@8D"H4:4 F&@, &>JHD,>>,, B@HD,$:,>4, 4 B@ &@2<@0>@FH4 FH":4 4FB@:\2@&"H\ @H,R,FH&,>>J`

BD@*J8P4` &<,FH@ 4<B@DH4DJ,<@6. %,F\ 4<B@DH B4V,&ZN BD@*J8H@& 4 8@D<@&, " H"80,

FHD@4H,:\>ZN <"H,D4":@& BD,*>"2>"R,> & @F>@&>@< *:b &>JHD,>>,(@ B@HD,$:,>4b. % @H>@T,>44

BD@*@&@:\FH&,>>ZN H@&"D@& <4>4FH,DFH&@ F,:\F8@(@ N@2b6FH&" E@,*4>,>>ZN SH"H@& @04*",H, RH@

""24"HF8"b BbH,D8"" @F@$,>>@ D,28@ F@8D"H4H F&@6 4<B@DH *@D@(@FH@bV,6 BD@*J8P44, H"8@6 8"8

BD@*J8P4b F"*@&@*FH&", R,D>@, <bF@ 4 BH4P" 4 B@*&,D(T4,Fb @$D"$@H8, BD@*J8HZ, 4<B@DH 8@H@DZN

b&:b,HFb $@:,, RJ&FH&4H,:\>Z< 8 JD@&>` P,> 4 *@N@*@& B@ FD"&>,>4` F H@&"D"<4, BD@*"&",<Z<4

>"&":@<.

E *DJ(@6 FH@D@>Z, <,H"::Z 4 F,:\F8@N@2b6FH&,>>@, FZD\, 4<B@DH4DJ`HFb (:"&>Z< @$D"2@<

*:b 4FB@:\2@&">4b & ^8FB@DH>@< BD@42&@*FH&,, B@^H@<J 4N 4<B@DH & @F>@&>@< $J*,H @BD,*,:bH\Fb

F@FH@b>4,< ^8FB@DH>@(@ F,8H@D". G"84< @$D"2@<, ,F:4 4<B@DH H@&"D@& *:b &>JHD,>>,(@

B@HD,$:,>4b $J*,H, 8"8 @04*",HFb, F@ND">bH\Fb >" >428@< JD@&>, & H,R,>4, @H>@F4H,:\>@

*:4H,:\>@(@ &D,<,>4 & F4:J 42<,>,>46 & FHDJ8HJD"N B@HD,$:,>4b 4 >":"04&">4b @H,R,FH&,>>@(@

BD@42&@*FH&" BD@*J8P44, 2"<,>b`V,6 4>@FHD">>Z, H@&"DZ, H@ 4<B@DH BD@<ZT:,>>@(@ FZD\b

*@:0,> >"R"H\ J&,:4R4&"H\Fb B@F:, &@2@$>@&:,>4b D@FH" ^8FB@DH" BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4. K"8H4R,F84 4<B@DH ^H4N H@&"D@& <@0,H J&,:4R4H\Fb (,F:4 >, &@2>48>,H

L4>">F@&ZN BD@$:,<) *"0, D">\T, ^8FB@DH", B@F8@:\8J, FH@:8>J&T4F\ F HDJ*>@FHb<4 4<B@DH",

8@<B">44 4FB@:\2@&":4 F&@4 2"B"FZ FZD\b *:b B@**,D0">4b BD@42&@*FH&". 7D@<, H@(@, *:b H@(@

RH@$Z J<,>\T4H\ @(D">4R4&"`V,, &:4b>4, H"84N HDJ*>@FH,6 >" @$D"$"HZ&"`V46 F,8H@D,

BD"&4H,:\FH&@ C,FBJ$:484 7@D,b D,":42@&":@ 42 F&@4N 2"B"F@& 10 HZF. H@>> <,*4, 2200H@>>

F&4>P", 700H@>> @:@&" 4 700 H@>> >48,:b 4 F@8D"H4:@ >" 10 BD@P,>H@& @$b2"H,:\>Z6 @$X,<

2"B"F@& FZD@6 >,LH4 *:b >,LH,B,D,D"$"HZ&"`V4N BD,*BD4bH46, RH@ B@2&@:4:@ R"FH4R>@

4FB@:\2@&"H\ ^H4 FHD"H,(4R,F84, 2"B"FZ &@ &D,<b 8D424F" 19/. A@F:, H@(@ 8"8 $J*JH 4FR,DB">Z

&@2<@0>@FH4, @H8DZ&",<Z, H"84<4 <,D"<4, 4<B@DH >,42$,0>@ >"R>,H &@2D"FH"H\ *"0, BD4 H@< 0,

JD@&>, BD@42&@*FH&" 4 ^8FB@DH".

F) K4>">F4D@&">4, 4<B@DH" FZD\,&ZN H@&"D@&

C,T,>4, BD@$:,<Z L4>">F4D@&">4b 4<B@DH" $J*,H 4<,H\ @BD,*,:b`V,, 2>"R,>4, *:b

FH4<J:4D@&">4b ,(@ D@FH". ? &"0>@FH4 ^H@6 BD@$:,<Z <@0>@ FJ*4H\ B@ D,2J:\H"H"<

F@B@FH"&:,>4b F@FH@b>4b H,8FH4:\>@(@ F,8H@D" & 3>*@>,244 4 C,FBJ$:48, 7@D,b. +F:4 & B,D&@6 42

>4N &@2>48T4, BD@$:,<Z & @$:"FH4 L4>">F4D@&">4b BD4&,:4 8 F@8D"V,>4` >" 35 BD@P,>H@&

B@FHJB:,>46 @H ^8FB@DH" H,8FH4:\>ZN 42*,:46 42-2" >,N&"H84 FZD\b 20/, H@ 8@D,6F8"b 8@<B">4b

"E"<FJ>(", 8@H@D"b b&:b,HFb 8DJB>Z< ^8FB@DH,D@< H,8FH4:\>ZN 42*,:46 4 *:b 8@H@D@6 <,>,,

@FHD@ FH@bH BD@$:,<Z L4>">F4D@&">4b, @04*",H BD4D@FH" ^8FB@DH>ZN B@FHJB:,>46 >" 30

BD@P,>H@& 21/.
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A@b&4:4F\ F@@$V,>4b @ D"2:4R>ZN <,D"N B@<@V4, BD4>4<",<ZN BD@<ZT:,>>@ D"2&4HZ<4

FHD">"<4 F P,:\` @$:,(R,>4b BD@$:,< L4>">F4D@&">4b 4<B@DH" & FHD">"N ""24"HF8@6 BbH,D84".

E@@$V":@F\, RH@ B@<4<@ @$V,(@ &8:"*" & B"8,HZ RD,2&ZR"6>ZN <,D B@ &ZN@*J 42 8D424F"

@BD,*,:,>>"b R"FH\ L4>">F@&@6 B@**,D084 $Z:" >,B@FD,*FH&,>>@ BD,*>"2>"R,>" *:b @8"2">4b

B@<@V4 ^H4< FHD">"< & B@:JR,>44 >,@$N@*4<@(@ 4<B@DH>@(@ FZD\b. % $@:\T4>FH&, F:JR",& ^H4

<,DZ BD42&">Z B@**,D0"H\ 4<B@DH BD@*J8P44, BD@4FN@*bV,6 42 FHD">, @8"2Z&"`V4N L4>">F@&J`

B@**,D08J. ="BD4<,D, E@,*4>,>>Z, SH"HZ BD,*@FH"&4:4 2,1<:D*. *@::"D@& C,FBJ$:48, 7@D,b 4

*DJ(4< "24"HF84< FHD">"< & L@D<, ("D">H46 ^8FB@DH>ZN 8D,*4H@&, F H,< RH@$Z @>4 <@(:4

2"8JB"H\ F,:\F8@N@2b6FH&,>>J` BD@*J8P4` & E@,*4>,>>ZN SH"H"N. % @$V,6 F:@0>@FH4

C,FBJ$:48, 7@D,b $Z: &Z*,:,> 1 <:D*. *@::"D@& *:b 4<B@DH" 2,D>" 4 <bF" 22/, 4 460<:>.

*@::"D@& $Z:@ BD,*@FH"&:,>@ & 8"R,FH&, ("D">H46 4>*@>,246F84N "88D,*4H4&@& *:b 4<B@DH" FZD\b

^8FB@DH4DJ`V4<4 @HD"F:b<4, H"8@(@ 8"8 N:@B@8, 4 *DJ(4N FZD\,&ZN H@&"D@& *:b &>JHD,>>,(@

B@HD,$:,>4b, H"84N 8"8 8J8JDJ2", BT,>4P", <J8", <bF@, D4F 4 F@b. !&FHD":4b H"80, BD,*@FH"&:b,H

"88D,*4H4&>Z, ("D">H44 *:b H"84N F&@4N FZD\,&ZN H@&"D@&, 8"8 N:@B@8, <bF@, <@:@R>Z, BD@*J8HZ,

F"N"D 4 ":`<4>46, 4<B@DH 8@H@DZN & 3>*@>,244 FH": F*,D04&"H\Fb &@2>48T4<4 L4>">F@&Z<4

BD@$:,<"<4. ',D<">4b @8"2Z&",H B@**,D08J 3>*@>,244 & L@D<, ("D">H46 ^8FB@DH>ZN 8D,*4H@& >"

FJ<<J 250<:>. >,<,P84N <"D@8, BD,*@FH"&:b,<ZN <":Z< 4 FD,*>4< BD,*BD4bH4b<,

FH":84&"`V4<Fb F HDJ*>@FHb<4 BD4 4<B@DH, FZD\,&ZN <"H,D4":@& 23/. A@*@$>Z, <,DZ, B@ &F,6
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