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I. ?#U35 ?#1?C

1. % 1995 (@*J & !LD48, J0, &H@D@6 (@* B@*Db* >"$:`*",HFb J<,D,>>Z6 ^8@>@<4R,F846 D@FH.
%":@&Z6 &>JHD,>>46 BD@*J8H ( %%A) D,(4@>" &@2D@F >" 2,3 BD@P,>H" B@ FD"&>,>4` F

B,D,F<@HD,>>Z< B@8"2"H,:,< 1994 (@*", F@FH"&4&T4< 2,1 BD@P,>H" ( H"$:4P" 1). =,F<@HDb >"

J8"2">>Z6 J<,D,>>Z6 B@*X,<, D@FH %%A ,V, @HFH",H @H D@FH" >"F,:,>4b, & D,2J:\H"H, R,(@

*@N@*Z >" *JTJ >"F,:,>4b F>424:4F\ & 1995 (@*J >" 0,6 BD@P,>H".

2. ;,0*J D"2:4R>Z<4 (DJBB"<4 FHD"> 4 @H*,:\>Z<4 FHD">"<4 >"$:`*"`HFb, H,< >, <,>,,,
2>"R4H,:\>Z, D"2:4R4b & ^8@>@<4R,F84N B@8"2"H,:bN. % FJ$D,(4@>"N 1"B"*>@6 4 %@FH@R>@6 !LD484

4 & `0>@6 R"FH4 !LD484 $:"(@*"Db B@&ZT,>4` ^8@>@<4R,F84N B@8"2"H,:,6 & F,8H@D"N F,:\F8@(@

N@2b6FH&" 4 *@$Z&"`V,6 BD@<ZT:,>>@FH4 $Z:4 @H<,R,>Z H,<BZ D@FH", BD,&ZT"`V4,

FD,*>,D,(4@>":\>Z, B@8"2"H,:4 2" 1995 (@*. % 1"B"*>@6 !LD48, %%A &ZD@F >" 4,1 BD@P,>H" &

1995 (@*J, & H@ &D,<b 8"8 & 1994 (@*J ,(@ D@FH F@FH"&4: &F,(@ 1,0 BD@P,>H", " & %@FH@R>@6

!LD48, 4 `0>@6 R"FH4 !LD484 @> &@2D@F F@@H&,HFH&,>>@ >" 4,8 4 2,9 BD@P,>H" - B@ FD"&>,>4`

F 4,2 4 2,6 BD@P,>H" & 1994 (@*J. % O,>HD":\>@6 !LD48, D@FH %%A F@FH"&4: &F,(@

1,1 BD@P,>H" - & F4:J BD@*@:0"`V,(@Fb ^8@>@<4R,F8@(@ FB"*" & 7@>(@, 7"<,DJ>,, #JDJ>*4,
CJ">*, 4 1"4D,. % (DJBB, >"4<,>,, D"2&4HZN FHD"> &B,D&Z, F 1992 (@*" @H<,R,>@ J:JRT,>4,

B@:@0,>4b >" DZ>8"N. C,":\>Z, H,<BZ D@FH" %%A & 33 >"4<,>,, D"2&4HZN FHD">"N !LD484

F@FH"&4:4 2,4 BD@P,>H" & 1995 (@*J BD@H4& 1,6 BD@P,>H" & 1994 (@*J ( H"$:4P" 2). ="

FHD">@&@< JD@&>, & 1995 (@*J H@:\8@ & HD,N FHD">"N $Z:4 @H<,R,>Z @HD4P"H,:\>Z, H,<BZ D@FH",
B@ FD"&>,>4` F 14 FHD">"<4 & BD,*Z*JV,< (@*J, & H@ &D,<b 8"8 & 1995 (@*J B@8"2"H,:4 D@FH" &

&@F\<4 FHD">"N BD,&ZF4:4 6 BD@P,>H@& - B@ FD"&>,>4` F 2 BD@P,>H"<4 & 1994 (@*J. QH@

8"F",HFb B@8"2"H,:,6 ^8@>@<4R,F8@6 *,bH,:\>@FH4 & F,8H@D"N, H@ D@FH %%A >" JD@&>, D,(4@>@&

@$,FB,R4&":Fb 2" FR,H N@D@T4N B@8"2"H,:,6 & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 4 >,8@H@D@(@

B@*X,<" & F,8H@D, (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4.

G"$:4P" 1. ]8@>@<4R,F84, B@8"2"H,:4 !LD484, 1990-1995 (@*Z

( 32<,>,>4b & BD@P,>H"N)

1990 (@* 1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@*

C@FH %%A - !LD48" 0,7 3,0 -0,5 0,7 2,1 2,3

E,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@ (B@8"2"H,:\ K!?

2" 1979-1981 (@*Z = 100) 127,9 133,9 130,9 135,7 138,6 ..

)@$ZR" >,LH4 (<:>. H@>>) 321,4 336,4 343,4 339,2 338,2 ..

3>*,8F (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4

(1990 (@* = 100) 1,0 -4,0 -8,0 -7,0 .. ..

3>*,8F B@HD,$4H,:\F84N P,>

(1990 (@* = 100) 16,6 31,5 44,9 37,2 60,6 43,4

O,>Z >" >,LH\-FZD,P, F@DH "#D,>H-F<,F\"

(& *@::. ES! 2" $"DD,:\) 24,0 20,0 19,3 17,0 15,8 17,1

3>*,8F ^8FB@DH>ZN P,>

(1990 (@* = 100) 12,4 -9,4 -0,2 -5,2 5,3 6,8

3>*,8F 4<B@DH>ZN P,>

(1990 (@* = 100) 4,5 -0,1 3,4 -0,8 4,1 5,2
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1990 (@* 1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@*

3>*,8F JF:@&46 H@D(@&:4

(1990 (@* = 100) 7,5 -9,3 -3,4 -4,5 1,2 1,5

]8FB@DH (<:D*. *@::. ES!) 99,2 95,0 92,9 87,3 87,9 97,9

3<B@DH (<:D*. *@::. ES!) 91,6 90,1 93,6 92,7 94,6 108,9

E":\*@ B@ H,8JV4< FH"H\b< B:"H,0>@(@ $":">F"

(<:D*. *@::. ES!) -0,1 -1,7 -5,4 -8,5 -0,5 -2,1

3FH@R>48: E,8D,H"D4"H ]7!.

3. =,F<@HDb >" >"$:`*"&T46Fb & H,R,>4, BD@T,*T4N *&JN :,H ^8@>@<4R,F846 B@*X,<,
BD@*@:0"`H *,6FH&@&"H\ <>@(4, 42 L"8H@D@&, @$JF:@&4&T4N FB"* ^8@>@<4R,F8@6 *,bH,:\>@FH4 &

!LD48, & H,R,>4, <>@(4N :,H, 4 B@- BD,0>,<J F@ND">b`HFb >Z>,T>4, BD@$:,<Z 4 2"*"R4 &

@$:"FH4 D"2&4H4b 8@>H4>,>H". ?*>"8@ B,DFB,8H4&Z 4N BD,@*@:,>4b >" 8@>H4>,>H, F,6R"F :JRT,,
R,< 8@(*"- :4$@.

4. % 1995 (@*J & $@:\T4>FH&, FHD"> !LD484 >"$:`*":@F\ &D,<,>>@, 2"H4T\, & @$:"FH4

*,>,0>@6 ^8FB">F44, @HR"FH4 &Z2&">>@, F@8D"V,>4,< <"FTH"$@& 4FB@:\2@&">4b 8D,*4H@&,
*,L4P4H@< L4>">F@&ZN FD,*FH& 4 D@FH@< BD@P,>H>ZN FH"&@8, @*>"8@ RD,2<,D>"b :48&4*>@FH\,
F&b2">>"b F &ZF@84<4 JD@&>b<4 *,>,0>@6 ^8FB">F44 & BD,*Z*JV4, (@*Z, & >,8@H@DZN F:JR"bN

$Z:" *@FH"H@R>@ 2>"R4H,:\>@6, RH@ &Z2&":@ 4>L:bP4` & 1995 (@*J. % 1"4D,, & 8@H@D@< *,L4P4H

L4>">F@&ZN FD,*FH& 2" FR,H *,>,0>@6 ^<4FF44 $Z: @F>@&>Z< @BD,*,:b`V4< L"8H@D@<

(4B,D4>L:bP44 & BD@T,*T4, (@*Z, 8@:4R,FH&@ >"N@*bV4NFb & @$D"V,>44 *,>,( 2>"R4H,:\>@

F@8D"H4:@F\ & 1995 (@*J, RH@ >"Db*J F D"P4@>":42"P4,6 (@FJ*"DFH&,>>ZN L4>">F@&, FB@F@$FH&@&":@

F>40,>4` H,<B@& 4>L:bP44 F 9797 BD@P,>H@& & 1994 (@*J *@ 370,3 BD@P,>H" & 1995 (@*J. %

'">,, F *DJ(@6 FH@D@>Z, & 1995 (@*J 4<,: <,FH@ $`*0,H>Z6 42$ZH@8 & D"2<,D,

52,6 <:D*. F,*4, 4:4 1,1 BD@P,>H" %%A, " H"80, BD@4FN@*4:4 *":\>,6T4, 8@:,$">4b *,>,0>@6

<"FFZ, BD4 ^H@< FD,*>4, H,<BZ 4>L:bP44 &@2D@F:4 $@:,, R,< & *&" D"2" - F 34,2 BD@P,>H" &

1994 (@*J *@ 70,8 BD@P,>H" & 1995 (@*J - &F:,*FH&4, >,"*,8&"H>ZN JD@&>,6 B@FH"&@8

BD@*@&@:\FH&4b, & @F@$,>>@FH4 & H,R,>4, B,D&@(@ 8&"DH":" ^H@(@ (@*", 4 @HD4P"H,:\>ZN

B@F:,*FH&46 P,>@@$D"2@&">4b, &@2>48T4N & D,2J:\H"H, &&,*,>4b & <"DH, 1995 (@*" >":@(" >"

*@$"&:,>>J` FH@4<@FH\ ( =)E). ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 ( A33) & !LD48, & P,:@< 4 &

FHD">"N !LD484 8 `(J @H E"N"DZ, & R"FH>@FH4, b&:b`HFb &,F\<" >,FH"$4:\>Z<4. A@F:,

>,2>"R4H,:\>@(@ D@FH" & 1994 (@*J B@H@84 A33 & FHD">Z !LD484 8 `(J @H E"N"DZ J<,>\T4:4F\

& 1995 (@*J B@RH4 >" 27 BD@P,>H@& - F 2,9 <:D*. *@::. ES! & 1994 (@*J *@ 2,2 <:D*. *@::.
ES!. 1" BD@T,*T4, *&" (@*" @$>"*,04&"`V46 BD4H@8 4>&,FH4P46 $Z: 2"D,(4FHD4D@&"> H@:\8@ &

>,8@H@DZN FHD">"N F@ FD,*>,< JD@&>,< *@N@*@&.

5. % 1995 (@*J B@:@0,>4, & @$:"FH4 H@D(@&:4 J:JRT4:@F\. E@(:"F>@ BD,*&"D4H,:\>Z< @P,>8"<

]8@>@<4R,F8@6 8@<4FF44 *:b !LD484 ( ]7!), @$X,< ^8FB@DH>ZN B@FHJB:,>46 &@2D@F >"

11,1 BD@P,>H", B@ FD"&>,>4` F 4,9 BD@P,>H" & 1994 (@*J. AD4R4>@6 D@FH" ^8FB@DH>ZN

B@FHJB:,>46 <@(:@ $ZH\ >,8@H@D@, B@&ZT,>4, P,> >" >,LH\, 8@H@DZ, & 1995 (@*J 8@:,$":4F\ @H

16,4 *@::. ES! *@ 19,2 *@::. ES! 2" $"DD,:\, " H"80, >,BD,DZ&>@, B@&ZT,>4, P,> >"

<4>,D":\>Z, D,FJDFZ 4 <,H"::Z. G,< >, <,>,,, 8"8 BD,*FH"&:b,HFb, <>@(4, "LD48">F84,

BD@42&@*4H,:4 >, F<@(:4 & B@:>@6 <,D, &@FB@:\2@&"H\Fb D@FH@< & 1995 (@*J ^8FB@DH>ZN P,> >"

>,LH\, <,H"::Z 4 <4>,D":\>Z, D,FJDFZ 42- 2" HDJ*>@FH,6 & @$:"FH4 FBD@F" 4 FHDJ8HJD>ZN
2"HDJ*>,>46, B@:4H4R,F8@6 >,FH"$4:\>@FH4 4 >,N&"H84 >"*:,0"V4N 4>&,FH4P46 & F,8H@D"N.
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6. C,L@D<Z & @$:"FH4 B@:4H484 BD4&,:4 8 @BD,*,:,>>Z< D,2J:\H"H"< & B:">, ^8@>@<4R,F8@6

FH"$4:42"P44, @*>"8@ $@:\T4>FH&J "LD48">F84N FHD"> ,V, >,@$N@*4<@ B@:JR4H\ *@FH"H@R>Z6 @$X,<

&>,T>4N D,FJDF@& *:b FH4<J:4D@&">4b 4 2>"R4H,:\>@(@ JF8@D,>4b F&@,(@ ^8@>@<4R,F8@(@ D@FH".
Q4FHZ6 @$X,< @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b ( ?AC) FHD">"< !LD484 J<,>\T4:Fb F

25 <:D*. *@::. ES! & 1992 (@*J *@ 23,5 <:D*. *@::. ES! & 1994 (@*J, & F4:J &@2D@FT4N

B@HD,$>@FH,6 & B@<@V4 FHD">"< F B,D,N@*>@6 ^8@>@<48@6, B,D,@D4,>H"P44 B@:4H484 FHD">- *@>@D@&
4 L4>">F@&ZN 2"HDJ*>,>46, &@2>48T4N & FHD">"N- *@>@D"N. %,F\<" @(D">4R,>>@, R4F:@ FHD">

!LD484 BD4&:,8:@ D,FJDFZ 42 <,0*J>"D@*>ZN R"FH>ZN DZ>8@& 8"B4H":". 7"8 BD,*FH"&:b,HFb,
GJ>4F 4 _0>"b !LD48" *@FH4(:4 :JRT4N B@8"2"H,:,6, R,< *DJ(4, "LD48">F84, FHD">Z $:"(@*"Db

$@:,, &ZF@8@6 @P,>8, 4N 8D,*4H@FB@F@$>@FH4. 7"8 BD,*FH"&:b,HFb, @>4 H"80, F@2*":4 >"4$@:,,

$:"(@BD4bH>Z, JF:@&4b *:b 4>@FHD">>ZN R"FH>ZN 4>&,FH4P46.

7. %>,T>46 *@:( 4 @$b2"H,:\FH&" FHD"> !LD484 B@ @$F:J04&">4` 2"*@:0,>>@FH4 B@- BD,0>,<J
F@2*"`H F,D\,2>J` J(D@2Z *:b ^8@>@<4R,F8@(@ B@*X,<" & 1995 (@*J, & H@< F<ZF:,, RH@

>"8@B4&T"bFb 2"*@:0,>>@FH\ BD@*@:0",H @8"2Z&"H\ @HD4P"H,:\>@, &@2*,6FH&4, >" >":4R4, D,FJDF@&.
Cb* "LD48">F84N FHD"> F@ FD,*>4< JD@&>,< *@N@*@& B,D,F<@HD,: (D"L48 B@("T,>4b F&@,6

8@<<,DR,F8@6 2"*@:0,>>@FH4 R,D,2 9@>*@>F846 8:J$, " =4(,D4b F<@(:" *@$4H\Fb 8@>&,DF44

2"*@:0,>>@FH4. )&JFH@D@>>4, 8D,*4H@DZ FB4F":4 D"2:4R>Z, &4*Z 2"*@:0,>>@FH4 ;"D@88@,
]L4@B44, Q"*", 7"<@DF84N ?FHD@&@& 4 7@H- *’ 3&J"D".

8. =,F<@HDb >" N@D@T46 & P,:@< JD@0"6, B@:@0,>4, F BD@*@&@:\FH&4,< & >,8@H@DZN D"6@>"N

!LD484 B@- BD,0>,<J &Z2Z&":@ F,D\,2>J` @$,FB@8@,>>@FH\ 4 HD,&@(J & 1995 (@*J. C,(4@> & P,:@<

4FBZHZ&": & 1995 (@*J >,N&"H8J BD@*@&@:\FH&4b & @$X,<, 19,6 <:>. <,HD4R,F84N H@>> 2,D>@&ZN,
" 2"FJN" & HD,H\,< 8&"DH":, 1994 (@*" 4 B,D&@< 8&"DH":, 1995 (@*" FB@F@$FH&@&":" &@2>48>@&,>4`

(@:@*", @N&"H4&T,(@ 10 FHD"> F,&,D>@(@, &@FH@R>@(@ 4 `0>@(@ FJ$D,(4@>@&. ):b Db*" *DJ(4N FHD"> -
(:"&>Z< @$D"2@<, !>(@:Z, #JDJ>*4, 94$,D44, CJ">*Z, E@<":4 4 E\,DD"- 9,@>, - J<,>\T,>4,

<"FTH"$@& BD@42&@*FH&" BD@*@&@:\FH&4b $Z:@ BDb<Z< F:,*FH&4,< (D"0*">F84N &@:>,>46,
B,D,<,V,>4b >"F,:,>4b 4 @HFJHFH&4b JF:@&46 $,2@B"F>@FH4, B@F8@:\8J F,:\F8@N@2b6FH&,>>@,

BD@42&@*FH&@ & 2>"R4H,:\>@6 FH,B,>4 F@8D"H4:@F\ *@ <"FTH"$@& >"HJD":\>@(@ N@2b6FH&".

9. 'D"0*">F84, 8@>L:48HZ 4 B@:4H4R,F84, 8D424FZ & @$:"FH4 JBD"&:,>4b BD@*@:0":4

B@*DZ&"H\ 4 F8@&Z&"H\ BD@42&@*FH&@ ( & @F@$,>>@FH4 & #JDJ>*4, 1"4D,, 94$,D44, CJ">*,, E@<":4,
EJ*">, 4 E\,DD"- 9,@>,), F@2*"&"b F,D\,2>Z, B@F:,*FH&4b *:b @8"2">4b *"0, F"<ZN ^:,<,>H"D>ZN

F@P4":\>ZN JF:J(. ]>*,<4R,F8"b >,FH"$4:\>@FH\, N"D"8H,D>"b *:b FHD">, & 8@H@DZN B,D,<,V,>4`

4 B,D,F,:,>4` B@*&,D(:4F\ $@:\T4, (DJBBZ >"F,:,>4b, >,D,*8@ D"FBD@FHD">b:"F\ >" F@F,*>4,

FHD">Z, B@*DZ&"b BD@42&@*FH&@ 4 ^8@>@<4R,F8J` *,bH,:\>@FH\ & P,:@< 4 ,V, $@:,, B"D":42Jb 4

$,2 H@(@ B,D,(DJ0,>>J` L424R,F8J` 4>LD"FHDJ8HJDJ, >,F<@HDb >" 2>"R4H,:\>Z, (J<">4H"D>Z,

JF4:4b & @$:"FH4 D,"$4:4H"P44, D,B"HD4"P44 4 D"FF,:,>4b $,0,>P,&. ?*>@6 42 F,D\,2>ZN

F@P4":\>ZN BD@$:,< 1995 (@*" @FH"&":"F\ H"80, $,2D"$@H4P". ?*>@6 42 N"D"8H,D>ZN R,DH

$,2D"$@H4PZ, &Z2Z&"`V,6 @F@$J` @$,FB@8@,>>@FH\, b&:b,HFb D"FHJV,, R4F:@ $,FBD42@D>ZN *,H,6 4

<@:@*ZN :`*,6 ( & &@2D"FH, 15-24 :,H) & Db*"N $,2D"$@H>ZN.

G"$:4P" 2. )@:b & @$X,<, BD@42&@*FH&" 4 H,<BZ D@FH" B@ FJ$D,(4@>"<

4 ^8@>@<4R,F84< (DJBB"<
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A@8"2"H,:\

%%A >" *JTJ

>"F,:,>4b

& 1994 (@*J

(& *@::. ES!

B@ 8JDFJ

1990 (@*")

)@:b %%A >"

D,(4@>":\->@<

JD@&>,, 1994

(@*

G,<BZ D@FH" & P,>"N 1990 (@*"

1990

(@*

1991

(@*

1992

(@*

1993

(@*

1994

(@*

1995

(@* a/

1990-

1994

(@*Z

O,>HD":\>"b !LD48" 438 8,7 0,1 -1,0 -2,4 -5,9 -2,5 1,1 -3,0

%@FH@R>"b !LD48" 190 6,4 2,8 1,1 -1,3 2,5 4,2 4,8 1,6

E,&,D>"b !LD48" 1 249 40,8 2,6 3,5 0,5 1,1 2,9 1,0 2,0

_( !LD484 1 371 27,4 0,2 -0,1 -2,3 1,7 2,6 2,9 0,4

1"B"*>"b !LD48" 362 16,8 -3,4 10,8 1,2 1,4 1,0 4,1 3,5

EHD">Z !LD484 8 `(J @H E"N"DZ 513 61,4 -0,6 3,0 -1,0 0,3 1,5 3,0 0,9

EHD">Z !LD484 8 `(J @H E"N"DZ,

4F8:`R"b =4(,D4` 4 _0>J` !LD48J

1@>" E"N,:b 363 30,8 -2,8 6,2 -1,4 -0,2 -0,3 3,0 1,0

EHD">Z-^8FB@DH,DZ >,LH4 368 5,9 0,7 6,7 3,2 -1,3 1,9 1,9 2,6

EHD">Z, >, @H>@FbV4,Fb 8 R4F:J

^8FB@DH,D@& >,LH4 882 46,4 2,9 2,9 0,1 0,6 1,6 2,3 1,3

=CE 538 53,6 -1,1 3,1 -1,1 0,8 2,5 2,3 1,3

EHD">Z, >, @H>@FbV4,Fb 8 R4F:J =CE 229 16,0 1,1 1,8 -0,0 -2,4 -1,6 2,4 -0,6

EHD">Z 2@>Z LD">8" 1 020 84,0 0,6 3,3 -0,7 1,3 2,8 2,3 1,7

EHD">Z-^8FB@DH,DZ B@:,2>ZN

4F8@B",<ZN 574 10,7 -0,7 0,6 -1,9 -0,3 1,5 3,6 -0,0

EHD">Z-^8FB@DH,DZ >"B4H8@& 1 034 30,4 0,4 -0,9 -1,7 -1,0 1,5 2,8 -0,5

%F, FHD">Z !LD484 260 10,0 -9,4 13,2 -0,5 1,4 1,8 5,5 3,9

657 100,00 0,7 3,0 -0,5 0,7 2,1 2,3 1,3

3FH@R>48: E,8D,H"D4"H ]7!.

a) ?P,>@R>Z, *">>Z,.

=CE - >"4<,>,, D"2&4HZ, FHD">Z.

II. E+7G?C!9[=Y+ A?7!1!G+93

10. C@FH @$X,<" BD@42&@*FH&" & F,:\F8@< N@2b6FH&,, 8@H@D@, b&:b,HFb @F>@&@6 ^8@>@<484 ^H4N

FHD">, $Z: &,F\<" @(D">4R,>>Z<. G,<BZ BD4D@FH" JF:@&>@- R4FH@6 BD@*J8P44 & F,:\F8@< N@2b6FH&,

F>424:4F\ F 4,2 BD@P,>H" & 1994 (@*J *@ 1,5 BD@P,>H" & 1995 (@*J. G"8@, B"*,>4, $Z:@

(@D"2*@ $@:,, 2"<,H>Z< & E,&,D>@6, %@FH@R>@6 !LD48, 4 >" `(, !LD484, (*, & 1995 (@*J, B@

@P,>8"<, F,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@ F@8D"H4:@F\ >" 0,7 BD@P,>H", B@ FD"&>,>4` F D@FH@<

/...
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& 6,1 BD@P,>H" & 1994 (@*J & E,&,D>@6 !LD48, 4 1,1 BD@P,>H" 4 3,0 BD@P,>H" F@@H&,HFH&,>>@ &

%@FH@R>@6 !LD48, 4 >" `(, !LD484. A@8"2"H,:4 1"B"*>@6 !LD484 $Z:4 2>"R4H,:\>@ &ZT,: H"<

BD4D@FH JF:@&>@- R4FH@6 BD@*J8P44 & 1995 (@*J F@FH"&4: 4,2 BD@P,>H", N@Hb 4 ^H@H B@8"2"H,:\

>40, JD@&>b 5,8 BD@P,>H", *@FH4(>JH@(@ & 1994 (@*J. AD@42@T:@ @$V,, J:JRT,>4, B@8"2"H,:,6

D@FH" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" & O,>HD":\>@6 !LD48,, 8@H@DZ, &ZD@F:4 F <4>JF

1,9 BD@P,>H" & 1994 (@*J *@ 0,9 BD@P,>H" & 1995 (@*J. ="Db*J F ^H4< & !LD48, & 1995 (@*J

&@2D@F:@ BD@42&@*FH&@ D4F": F 14,2 <:>. H@>> & 1994 (@*J *@ 14,9 <:>. H@>>. 7D@<, H@(@,
BD@42&@*FH&@ 8@D>,B:@*@& 4 8:J$>,B:@*@&, >" 8@H@DZ, BD4N@*4HFb @8@:@ 20 BD@P,>H@& @$V,(@

BD,*:@0,>4b BD@*@&@:\FH&4b & D,(4@>,, &@2D@F:@ >" 2,6 <:>. H@>>, 4:4 1,7 BD@P,>H" - F@

154,7 <:>. H@>> & 1994 (@*J *@ 157,3 <:>. H@>> & 1995 (@*J. ?*>"8@ @$X,< BD@*J8P44

04&@H>@&@*FH&" F>424:Fb & 43 "LD48">F84N FHD">"N, RH@ @$JF:@&:,>@ BD@&,*,>4,< B@:4H484

&@FFH">@&:,>4b B@(@:@&\b 8DJB>@(@ D@("H@(@ F8@H" &@ <>@(4N B@FHD"*"&T4N @H 2"FJN4 &

1992-1993 (@*"N FHD">"N. E 1990 (@*" BD"8H4R,F84 >, D"FH,H BD@42&@*FH&@ $@$@&ZN, b&:b`V4NFb

&"0>Z< BD@*J8H@< B4H">4b &@ <>@(4N D"6@>"N D,(4@>", 8@H@D@, @FH":@F\ >" JD@&>, (*,- H@ @H
6,5 <:>. H@>> *@ 7,0 <:>. H@>>, BD4 ^H@< BD@42&@*FH&@ LDJ8H@&ZN 4 @&@V>ZN 8J:\HJD D@F:@

<,>,, R,< >" 2 BD@P,>H" & (@*.

11. % F,8H@D, BD@<ZT:,>>@FH4 & 1995 (@*J >"$:`*":Fb BD4D@FH JF:@&>@- R4FH@6 BD@*J8P44 &
D"2<,D, 4,2 BD@P,>H", & @F>@&>@< & D,2J:\H"H, J:JRT,>4b F>"$0,>4b BD@42&@*FH&" 4

D"P4@>":42"P44 &&@2" FZD\b *:b F&b2">>@(@ F F,:\F84< N@2b6FH&@< BD@42&@*FH&" ( F<. H"$:4PJ 3).
+(@ B@8"2"H,:4 & 1995 (@*J $Z:4 >4284<4 & E,&,D>@6 !LD48,, @F@$,>>@ & !:04D, 4 EJ*">,, (*,

@$X,< JF:@&>@- R4FH@6 BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 ( IQA) & @F>@&>@< F>424:Fb,
R"FH4R>@ 42- 2" &>JHD4B@:4H4R,F84N HDJ*>@FH,6 4 >,N&"H84 4>@FHD">>@6 &":`HZ *:b 4<B@DH"

@F>@&>ZN L"8H@D@& BD@<ZT:,>>@(@ BD@42&@*FH&". =" B@8"2"H,:bN D@FH" ^H@(@ F,8H@D" & 1"B"*>@6

!LD48, @HD4P"H,:\>@ F8"2":@F\ F@ND">,>4, F:@0>@(@ B@:@0,>4b & =4(,D44, (*, BD@$:,<Z B:@N@(@

F@FH@b>4b 4>LD"FHDJ8HJDZ, D,28@(@ B"*,>4b B@HD,$4H,:\F8@(@ FBD@F", 4>L:bP44 4

&>JHD4B@:4H4R,F84N HDJ*>@FH,6, @$JF:@&:,>>ZN >,J*"R,6 BD@(D"<<Z B,D,N@*>@(@ B,D4@*", 2"FH"&4:4

BD@42&@*4H,:,6 D,28@ F@8D"H4H\ @$X,< BD@42&@*FH&" 4 8@:4R,FH&@ 2">bHZN. % FD,*>,<, F@FH@b>4,

BD@<ZT:,>>@FH4 & FJ$D,(4@>, `(" !LD484 B@- BD,0>,<J :JRT,, R,< & *DJ(4N FJ$D,(4@>"N, H"8

8"8 H,<BZ BD4D@FH" IQA & 1995 (@*J H"< F@FH"&:b:4 6,9 BD@P,>H", B@ FD"&>,>4` F

2,6 BD@P,>H" & 1994 (@*J. % _0>@6 !LD48,, 8@H@D"b 4<,,H 8DJB>,6TJ` ^8@>@<48J & ^H@<

FJ$D,(4@>,, & F,8H@D, BD@<ZT:,>>@FH4 2"L48F4D@&"> F"<Z6 &ZF@846 BD4D@FH F 1990 (@*", BD4

^H@< "&H@<@$4:\>"b BD@<ZT:,>>@FH\, &8:`R"`V"b BD@42&@*FH&@ 2"B"F>ZN R"FH,6 4 F@BJHFH&J`V4N

H@&"D@&, $Z:" @*>@6 42 >"4$@:,, *4>"<4R>ZN @HD"F:,6. % H,R,>4, B,D&@6 B@:@&4>Z 1995 (@*"

4>*,8F BD@<ZT:,>>@(@ BD@42&@*FH&" F JR,H@< F,2@>>ZN 8@:,$">46 4 & B,D,FR,H, >" (@*@&J` @F>@&J

B@ FD"&>,>4` F BD,*T,FH&J`V4<4 T,FH\` <,FbP"<4 &ZD@F >" 12,8 BD@P,>H". % FHD">, H"80,

JFH@6R4&@ D"FH,H 8@^LL4P4,>H 4FB@:\2@&">4b BD@42&@*FH&,>>ZN <@V>@FH,6, 8@H@DZ6 &ZD@F F

F"<@(@ >428@(@ JD@&>b ( @8@:@ 77 BD@P,>H@&) & 1992 (@*J *@ <"8F4<":\>@(@ JD@&>b ( BD4<,D>@
83 BD@P,>H") & B,D&@< 8&"DH":, 1995 (@*". % 1995 (@*J @H>@F4H,:\>@ $@:,, &ZF@84, B@8"2"H,:4,
R,< & 1994 (@*J, 4<,:" *DJ("b FHD">" FJ$D,(4@>" - ="<4$4b, (*, BD4D@FH IQA F@FH"&4:

13,5 BD@P,>H", B@ FD"&>,>4` F 4,1 BD@P,>H" & 1994 (@*J. ?*>"8@ & 14<$"$&, BD@<ZT:,>>@,

BD@42&@*FH&@ F>424:@F\ & F&b24 F &ZF@84<4 2"HD"H"<4 >" BD@42&@*FH&@, >4284< &>JHD,>>4<

FBD@F@<, B@H,D,6 8@>8JD,>H@FB@F@$>@FH4 >" ^8FB@DH>ZN DZ>8"N H,8FH4:b 4 BD@$:,<"<4 F

>":4R>Z<4 FD,*FH&"<4 J BD@42&@*FH&,>>ZN 8@<B">46.

12. % (@D>@*@$Z&"`V,< F,8H@D, & 1995 (@*J @$X,< JF:@&>@- R4FH@6 BD@*J8P44 &@2D@F >"
2,7 BD@P,>H", & H@ &D,<b 8"8 & 1994 (@*J @> F>424:Fb >" 3,7 BD@P,>H", " & 1993 (@*J - >"

0,7 BD@P,>H". % D,2J:\H"H, T4D@8@<"FTH"$>ZN D,L@D<, BD@&@*4<ZN & (@D>@*@$Z&"`V,< F,8H@D,

& B@F:,*>4, (@*Z, & >,F8@:\84N FHD">"N D"FT4D4:4F\ <"FTH"$Z D"2&,*84 4 4>&,FH4P46 &

(@D>@*@$Z&"`V46 F,8H@D, @F@$,>>@ & *@$ZRJ *D"(@P,>>ZN <,H"::@& 4 <4>,D":@&, &8:`R"b 2@:@H@,
":<"2Z 4 *DJ(4, *D"(@P,>>Z, 8"<>4. ?*>"8@ B@&ZT,>4, @$X,<" BD@42&@*FH&" & 1995 (@*J $Z:@

/...
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@$JF:@&:,>@ & @F>@&>@< D@FH@< >,LH,*@$ZR4, H"8 8"8 B@8"2"H,:4 BD@42&@*FH&" *:b @F>@&>ZN

>,H@B:4&>ZN &4*@& <4>,D":\>@(@ FZD\b 2" B,D&Z, HD4 8&"DH":" ^H@(@ (@*" *"`H @F>@&">4b

BD,*B@:"("H\, RH@ 4N BD@42&@*FH&@ 2" (@* & P,:@< <@0,H &@2D"FH4 :4T\ >,2>"R4H,:\>@ 4:4

@FH"H\Fb >" BD,0>,< JD@&>,. )@$ZR" FZD@6 >,LH4 & 1995 (@*J &@2D@F:" >" 4,4 BD@P,>H", B@

FD"&>,>4` F BD"8H4R,F84 >J:,&Z< D@FH@< & 1994 (@*J, & @F>@&>@< $:"(@*"Db $@:,, &ZF@84<

@$X,<"< BD@42&@*FH&" H"84N "LD48">F84N FHD">, >, &N@*bV4N & ?A+7, 8"8 !>(@:", +(4B,H 4

94&46F8"b !D"$F8"b )0"<"N4D4b.
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III. %=+S=35 E+7G?C

13. !LD48, >, J*":@F\ &@FB@:\2@&"H\Fb D,284< D"FT4D,>4,< <4D@&@6 H@D(@&:4 42- 2" ,,
>,2>"R4H,:\>@6 4 F>40"`V,6Fb *@:4 & <4D@&@6 H@D(@&:, 4 F@ND">b`V,6Fb 2"&4F4<@FH4 @H

^8FB@DH" FZD\b. A@F:,*FH&4,< BD@&":" B@BZH@8 *@$4H\Fb *4&,DF4L48"P44 4 B,D,N@*" 8 &ZBJF8J

&H@D4R>ZN 4 HD,H4R>ZN FZD\,&ZN H@&"D@& FH":@ *":\>,6T,, B"*,>4, *@:4 !LD484 & <4D@&@6

H@D(@&:, 4 H@D(@&:, D"2&4&"`V4NFb FHD">. % B,D4@* 1990-1995 (@*@& *@:b !LD484 & <4D@&@6

H@D(@&:, F>424:"F\ >" P,:ZN 30 BD@P,>H@& - F 3,1 BD@P,>H" *@ 2,2 BD@P,>H". A@H,Db DZ>8@&

$Z:" ,V, $@:,, @VJH4<@6 & @H>@T,>44 H@D(@&:4 D"2&4&"`V4NFb FHD">, *@:b & 8@H@D@6

F@8D"H4:"F\ F 11 BD@P,>H@& & 1990 (@*J *@ 6 BD@P,>H@& & 1995 (@*J, 4:4 >" 45 BD@P,>H@&.

14. =,F<@HDb >" ^H@, FH@4<@FH\ ^8FB@DH" & 1995 (@*J F@FH"&4:" 98 <:D*. *@::. ES!, RH@ >"

11 BD@P,>H@& $@:\T, B@ FD"&>,>4` F JD@&>,< 1994 (@*". C@FH ^8FB@DH>ZN B@FHJB:,>46 R"FH4R>@

$Z: &Z2&"> J&,:4R,>4,< L424R,F8@(@ @$X,<" 4 D@FH@< P,> >" >,8@H@DZ, &4*Z ^8FB@DH>ZN

H@&"D@&. % P,:@< L424R,F846 @$X,< J&,:4R4:Fb >" 4 BD@P,>H", RH@, >"Db*J F B@&ZT,>4,< >"

7 BD@P,>H@& J*,:\>@6 FH@4<@FH4, & F@&@8JB>@FH4 @$JF:@&4:@ D@FH B@FHJB:,>46 & 4>@FHD">>@6

&":`H,. A@&ZT,>4, P,> >, @N&"H4:@ &F, &4*Z ^8FB@DH4DJ,<@(@ FZD\b !LD484. O,>Z >"

<4>,D":\>@, FZD\, & P,:@< D@F:4, & H@ &D,<b 8"8 B@&ZT,>4, P,> >" *DJ(4, &4*Z FZD\b $Z:@

>,2>"R4H,:\>Z<. E@&@8JB>Z6 4>*,8F P,> >" <,H"::Z $Z: >" 19 BD@P,>H@& &ZT, JD@&>b

1994 (@*", @HD"0"b B@&ZT,>4, J*,:\>@6 FH@4<@FH4 Db*" H@&"D@&, BD4 ^H@< F"<Z6 2>"R4H,:\>Z6

D@FH $Z: 2"L48F4D@&"> *:b <,*4, P,>" 8@H@D@6 &@2D@F:" $@:,, R,< >" 27 BD@P,>H@&. O,>Z >"

>"B4H84 &@2D@F:4 <,>,, R,< >" 1 BD@P,>H, RH@ $Z:@ @$JF:@&:,>@ >,8@H@DZ< B@&ZT,>4,< P,> >"

8@L, (6 BD@P,>H@&) 4 8"8"@- $@$Z (3 BD@P,>H"), @*>"8@ ^H4 B@8"2"H,:4 2"H<4:@ *":\>,6T,,

B"*,>4, P,> >" R"6, 8@H@DZ, F>424:4F\ $@:,, R,< >" 10 BD@P,>H@&. O,>Z >" BD@*@&@:\FH&4,

&@2D@F:4 & FD,*>,< >" 8 BD@P,>H@&, RH@ @HD"0",H @(D">4R,>>@FH\ BD,*:@0,>4b. C,":\>Z, P,>Z >"

>,LH\ BD@*@:0":4 @H:4R"H\Fb 2>"R4H,:\>@6 >,FH"$4:\>@FH\` 4 & 1995 (@*J, @*>"8@ & FD,*>,< @>"

F@FH"&:b:" 17 *@::. ES! 2" $"DD,:\, RH@ @2>"R",H J&,:4R,>4, >" 8 BD@P,>H@& B@ FD"&>,>4` F

BD,*Z*JV4< (@*@<. #@:,, &ZF@8"b J*,:\>"b FH@4<@FH\ ^H@(@ H@&"D", >"Db*J F J&,:4R,>4,< @$X,<"

B@FH"&@8 >" 4 BD@P,>H", BD4&,:" 8 B@&ZT,>4` @$X,<" ^8FB@DH>ZN B@FHJB:,>46 FHD">- ^8FB@DH,D@&
>,LH4 & 1995 (@*J B@ FD"&>,>4` F 1994 (@*@< >" 12 BD@P,>H@&.

15. % H@&"D>@6 FHDJ8HJD, ^8FB@DH" D,(4@>" BD@*@:0",H BD,@$:"*"H\ FZD\,, " & 4<B@DH, -
BD@*J8P4b @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4. ]8@>@<48" $@:\T4>FH&" FHD"> @F>@&Z&",HFb >" H,N

0, &4*"N FZD\b, RH@ 4 & 60- N 4 70- N (@*"N. EHD">Z, 8@H@DZ, & 2>"R4H,:\>@6 FH,B,>4 2"&4F,:4

@H ^8FB@DH" 8@L, 4 8"8"@- $@$@& HD4 *,FbH4:,H4b H@<J >"2"*, BD@*@:0"`H B@:JR"H\ 4>@FHD">>J`

&":`HJ @H ^8FB@DH" ^H4N &4*@& FZD\b 4 & 90- , (@*Z, RH@ &,D>@ 4 & @H>@T,>44 ^8FB@DH,D@&

>,LH4 4 <4>,D":\>@(@ FZD\b. =,FB@F@$>@FH\ BD,@$D"2@&"H\ N"D"8H,D 4 FHDJ8HJDJ ^8FB@DH4DJ,<@(@

FZD\b 4<,:@ @HD4P"H,:\>@, &@2*,6FH&4, >" 4N B@FHJB:,>4b & 4>@FHD">>@6 &":`H, 4 >" 4N *@:` >"

DZ>8,.

16. =,F<@HDb >" J&,:4R,>4, FH@4<@FH>@(@ @$X,<" ^8FB@DH" >" 11 BD@P,>H@&, H@D(@&Z6 $":">F

42- 2" J&,:4R,>4b >" 15 BD@P,>H@& FH@4<@FH4 4<B@DH" $Z: F&,*,> F *,L4P4H@< & D"2<,D,

11 <:D*. *@::. ES!. !>":@(4R>Z< @$D"2@<, *,L4P4H B@ FH"H\b< JF:J( F@FH"&4:

8,4 <:D*. *@::. ES!. ?$X,< R4FHZN L"8H@D>ZN B@FHJB:,>46 FH": @*>4< 42 @F>@&>ZN L"8H@D@&,
@$JF:@&4&T4N *,L4P4H B@ FR,HJ JF:J(, @HH@8 FD,*FH& B@ 8@H@D@<J & R4FH@< &ZD"0,>44 F@FH"&4:

13,6 <:D*. *@::. ES!, RH@ F&4*,H,:\FH&J,H @ 2"&4F4<@FH4 "LD48">F84N FHD"> @H &>,T>,(@

8"B4H":". %F, ^H4 B:"H,04 *@&,:4 *,L4P4H B@ H,8JV4< FR,H"< *@ 16,8 <:D*. *@::. ES!, RH@

@2>"R",H J&,:4R,>4, B@ FD"&>,>4` F BD,*Z*JV4< (@*@< & D"2<,D, 46 BD@P,>H@&. ]H@H *,L4P4H

$Z: $Z FJV,FH&,>>@ $@:\T,, ,F:4 $Z >, B@FHJB:,>4, 16,3 <:D*. *@::. ES! & L@D<,

@*>@FH@D@>>4N HD">FL,DH@&.
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G"$:4P" 4. A:"H,0>Z6 $":">F, 1990-1995 (@*Z

( & <:D*. *@::. ES!)

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

]8FB@DH, L@$ 99,2 95,0 92,9 87,3 87,9 97,9

3<B@DH, L@$ 91,6 90,1 93,6 92,7 94,6 108,9

G@D(@&Z6 $":">F 7,6 4,9 -0,7 -5,4 -6,7 -11,0

IF:J(4, >,HH@ -11,6 -10,7 -8,7 -10,1 -7,8 -8,4

?*>@FH@D@>>4,

HD">FL,DHZ

17,6 17,7 19,5 18,8 15,9 16,3

A@FHJB:,>4b, >,HH@ -14,6 -15,6 -13,6 -13,1 -12,8 -13,6

G,8JV46 FR,H -1,0 -3,7 -3,5 -9,8 -11,4 -16,7

ER,H *&40,>4b

8"B4H":@&, &8:`R"b

@T4$84

-12,0 -1,2 -3,0 -4,2 -2,6 -1,2

?$V46 $":">F -13,0 -4,9 -6,5 -14,0 -14,0 -17,9

32<,>,>4, & D,2,D&"N

(- J&,:4R,>4,)
-6,8 -9,7 -1,4 -4,8 -4,5 0,4

Q4FH@, &>,T>,,

L4>">F4D@&">4,

19,8 14,6 7,9 18,8 18,5 17,5

3FH@R>48: ;%K, "World Economic Outlook and International Financial
Statistics" (Washington, D.C.), D"2:4R>Z, (@*Z; "Economic Intelligence Unit";
>"P4@>":\>Z, 4FH@R>484 4 @P,>84 F,8D,H"D4"H" ]7!.

IV. E?O3!9[=Y5 E+7G?C

17. % 1995 (@*J 8D424F & F@P4":\>@< F,8H@D, & $@:\T4>FH&, "LD48">F84N FHD"> B@- BD,0>,<J
>@F4: @FHDZ6 N"D"8H,D, >,F<@HDb >" >,2>"R4H,:\>Z6 B@*X,< & ^8@>@<4R,F8@6 @$:"FH4, 8@H@DZ6

4<,,H <,FH@ >" 8@>H4>,>H,. A@*@$>@, B@:@0,>4, :4T>46 D"2 F&4*,H,:\FH&J,H @ H@<, RH@ &

"LD48">F84N FHD">"N FJV,FH&J,H @FHD,6T"b >,@$N@*4<@FH\ & B,D,FHD@68, 4 B,D,@D4,>H"P44 4N

B@:4H484 & P,:bN JF8@D,>4b F@P4":\>@(@ D"2&4H4b 4 F<b(R,>4b @FHD@HZ BD@$:,<Z $,*>@FH4.
=Z>,T>46 F@P4":\>@- ^8@>@<4R,F846 8D424F B@- BD,0>,<J >,BD@B@DP4@>":\>@ Hb0,:Z< $D,<,>,<

:@04HFb >" F,8H@D 2*D"&@@ND">,>4b. %@ <>@(4N FHD">"N &Z,2* &D"R,6, <,*F,FH,D 4 H,N>4R,F8@(@

<,*4P4>F8@(@ B,DF@>":", 8@H@DZ6 JFJ(J$:b,HFb F@8D"V,>4,< 4:4 >J:,&Z< D@FH@< (@FJ*"DFH&,>>ZN

D"FN@*@& >" 2*D"&@@ND">,>4,, BD4&@*4H 8 L"8H4R,F8@<J D"2DJT,>4` 4>LD"FHDJ8HJDZ F,8H@D"

2*D"&@@ND">,>4b. % $@:\T4>FH&, "LD48">F84N FHD"> & @F>@&J FHD"H,(44 & @$:"FH4 2*D"&@@ND">,>4b

,V, >, 2":@0,>Z BD4>P4BZ <,*4P4>F8@6 BD@L4:"8H484 4 B,D&4R>@(@ <,*48@- F">4H"D>@(@
@$F:J04&">4b, 4 2>"R4H,:\>"b R"FH\ (@FJ*"DFH&,>>ZN FD,*FH&, &Z*,:b,<ZN >" 2*D"&@@ND">,>4, -
4>@(*" *@ 60 BD@P,>H@& - B@- BD,0>,<J >"BD"&:b,HFb >" @$,FB,R,>4, JF:J("<4 B@ :,R,>4` &

>,F8@:\84N $"2@&ZN $@:\>4P"N BD4 <,*4P4>F84N JR,$>ZN 2"&,*,>4bN. AD4>P4B J*,:,>4b @F@$@(@

&>4<">4b @8"2">4` JF:J( & @$:"FH4 2*D"&@@ND">,>4b >" JD@&>, D"6@>@& 4 @$V4>, >" R,< @F>@&">"
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*,bH,:\>@FH\ "LD48">F8@(@ D,(4@>":\>@(@ @H*,:,>4b %F,<4D>@6 @D(">42"P44 2*D"&@@ND">,>4b ( %?1)
B@ D"2D"$@H8, B@:4H484 & @$:"FH4 2*D"&@@ND">,>4b, BD42&">>@6 @$,FB,R4H\ 2*@D@&\, *:b &F,N 8

2000 (@*J, ,V, >, >"T,: &F,@$V,(@ BD42>">4b & !LD48,.

18. % F,8H@D, BD@F&,V,>4b 8D424F @$@FHD4:Fb. %ZF@84, H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b 4

2>"R4H,:\>@, F@8D"V,>4, @$X,<" (@FJ*"DFH&,>>ZN D"FN@*@& & ^H@< F,8H@D,, RH@ 2"R"FHJ` F&b2">@,
& R"FH>@FH4, F B,D,F<@HD@< FD@8@& B@("T,>4b 2"*@:0,>>@FH4 4 B,D,FHD@68@6 & ^8@>@<4R,F8@6

@$:"FH4, BD4&,:4 8 H@<J, RH@ 4>LD"FHDJ8HJD" & F4FH,<, BD@F&,V,>4b >"N@*4HFb >" (D">4 8D"N".
% FHD">"N !LD484 8 `(J @H E"N"DZ @H<,R"`HFb F"<Z, >4284, & <4D, JD@&>4 (@FJ*"DFH&,>>ZN

D"FN@*@& >" P,:4 @$D"2@&">4b. E@8D"V,>4, @$X,<" 8"B4H":@&:@0,>46 4 B,D4@*4R,F84N D"FN@*@& &

@$:"FH4 @$D"2@&">4b & >"4$@:\T,6 FH,B,>4 >,("H4&>@ F8"2":@F\ >" H"84N ^:,<,>H"N ^H@6 F4FH,<Z,
8"8 FHD@4H,:\FH&@ >@&ZN 2*">46, @$,FB,R,>4, <"H,D4":"<4, <,$,:\`, @$@DJ*@&">4,< *:b

T8@:\>ZN :"$@D"H@D46, " H"80, D,<@>H 4 @$F:J04&">4, 2*">46 4 B@<,V,>46. AD@*@:0"`V46Fb

F@P4":\>@- ^8@>@<4R,F846 8D424F b&:b,HFb BD4R4>@6 H@(@, RH@ &@FFH">@&:,>4, BD4N@*bV4N & JB"*@8

JR,$>ZN 2"&,*,>46 FH">@&4HFb *:b $@:\T4>FH&" FHD"> B@RH4 >,D"2D,T4<@6 2"*"R,6. 7D@<, ^H@(@,
>,BD@B@DP4@>":\>@ $@:\T"b *@:b (@FJ*"DFH&,>>ZN D"FN@*@& >" &F,N JD@&>bN >"BD"&:b,HFb >"

&ZFT,, @$D"2@&">4,. G,< >, <,>,, 4>LD"FHDJ8HJD" JR,$>ZN 2"&,*,>46 4 & FL,D, &ZFT,(@

@$D"2@&">4b >"N@*4HFb & F@FH@b>44 JB"*8" 4 D"2DJT",HFb. =" 8"R,FH&@ 4 >"BD"&:,>>@FH\ @$JR,>4b

*@B@:>4H,:\>@, >,("H4&>@, &@2*,6FH&4, @8"2Z&"`H >42846 JD@&,>\ 2"D"$@H>@6 B:"HZ D"$@H>48@&

F4FH,<Z @$D"2@&">4b 4 B:@N4, JF:@&4b D"$@HZ; & D,2J:\H"H, &Z,2*" JR4H,:,6 2" (D">4PJ 4

HDJ*@&ZN 8@>L:48H@& 8:"FFZ 4 :"$@D"H@D44 @8"2Z&"`HFb 2"8DZHZ<4 >" BD@Hb0,>44 >,F8@:\84N

<,FbP,&, " 4>@(*" 4 :,H. E *DJ(@6 FH@D@>Z, B@:JR,>>Z, @H <>@(4N "LD48">F84N FHD"> *">>Z,

F&4*,H,:\FH&J`H @ H@<, RH@ >" P,:4 >"R":\>@(@ @$D"2@&">4b P,>HD":\>Z, BD"&4H,:\FH&"

BD"8H4R,F84 >, &Z*,:b`H L4>">F@&ZN FD,*FH&, 2" 4F8:`R,>4,< "FF4(>@&">46 >" &ZB:"HJ JR4H,:b<

@8:"*@& 4 B@F@$46. % D,2J:\H"H, ^H@(@ & D"<8"N BD@(D"<< >,L@D<":\>@(@ @$D"2@&">4b 4 @$JR,>4b

(D"<@H, H,<BZ BD@(D,FF" >,*@FH"H@R>@ &ZF@84 *:b H@(@, RH@$Z 8@<B,>F4D@&"H\ JBJV,>4b &

8@>H,8FH, L@D<":\>@6 F4FH,<Z @$D"2@&">4b. 7D@<, ^H@(@, 2>"R4H,:\>@, J&,:4R,>4, J*,:\>ZN

42*,D0,8 >, F@BD@&@0*",HFb 2"<,H>Z< B@&ZT,>4,< 8"R,FH&" @$D"2@&">4b & D,2J:\H"H, *,&":\&"P44

>"P4@>":\>ZN &":`H 4 B@&ZT,>4b H,<B@& 4>L:bP44. %F:,*FH&4, ^H@(@ B@8" HDJ*>@ (@&@D4H\ @

H@<, RH@ F,8H@D @$D"2@&">4b &>@F4H H@H &8:"* & &@FFH">@&:,>4, 4 F@P4":\>@- ^8@>@<4R,F8@,
D"2&4H4, !LD484, 8@H@DZ6 @H >,(@ @04*",HFb.

19. AD@$:,<" $,2D"$@H4PZ & !LD48, B@- BD,0>,<J >@F4H RD,2&ZR"6>@ @FHDZ6 N"D"8H,D, 4 &

@F@$@6 FH,B,>4 2"HD"(4&",H 4<,`V4N @$D"2@&">4, :`*,6, &8:`R"b &ZBJF8>48@& J>4&,DF4H,H@&. G@H

L"8H, RH@ $@:\T@, R4F:@ @$D"2@&">>ZN <@:@*ZN :`*,6 4 &ZBJF8>48@& J>4&,DF4H,H@& b&:b`HFb

$,2D"$@H>Z<4, 4<,,H F,D\,2>Z, B@F:,*FH&4b *:b F@P4":\>@6 4 B@:4H4R,F8@6 FH"$4:\>@FH4 &

!LD48,. Q4F:@ $,0,>P,& 4 B,D,<,V,>>ZN :4P & !LD48, B@- BD,0>,<J @FH",HFb RD,2&ZR"6>@
$@:\T4<. ?8@:@ 7 <4::4@>@& R,:@&,8 &N@*bH >,B@FD,*FH&,>>@ & 8"H,(@D4` $,0,>P,&. E`*" >,

&8:`R,>Z <>@(4, B,D,<,V,>>Z, &>JHD4 FHD">Z :4P", 8@H@DZ, $Z:4 &Z>J0*,>Z B@84>JH\ F&@4

*@<", >@ >, 2"D,(4FHD4D@&">Z & :"(,DbN 4:4 & 8"84N- :4$@ F@@H&,HFH&J`V4N JRD,0*,>4bN, " H"80,

:4P", 8@H@DZ, 4VJH J$,04V, & *DJ(4N FHD">"N & R"FH>@< B@Db*8,. ?F>@&>Z<4 BD4R4>"<4 ^H@(@

RD,2&ZR"6>@ <"FTH"$>@(@ B,D,<,V,>4b :`*,6 b&:b`HFb B@:4H4R,F8"b >,FH"$4:\>@FH\ ( ^H>4R,F84,
8@>L:48HZ, (D"0*">F84, &@6>Z), 2"FJN" 4 (@:@*. 3<,>>@ (@:@* BD4&,: 8 B@b&:,>4` @(D@<>@(@

R4F:" B,D,<,V,>>ZN :4P, 8@H@DZN >Z>, 4<,>J`H " ^8@:@(4R,F84<4 $,0,>P"<4".

20. IR"FH4, 0,>V4> BD4@$D,H",H & D"<8"N BD@P,FF" D"2&4H4b &F, $@:,, &"0>@, 2>"R,>4,, 4 >"

4N *@:` &F, R"V, BD4N@*4HFb @F>@&>@6 *@N@* & $@:\T4>FH&, *@<"T>4N N@2b6FH& & !LD48,,
@F@$,>>@ & F,:\F8@< N@2b6FH&,, (*, @>4 4(D"`H 8:`R,&J` D@:\ & BD@42&@*FH&, BD@*J8H@& B4H">4b,
" H"80, & &ZB@:>,>44 HD"*4P4@>>@6 *@<"T>,6 D"$@HZ. =,F<@HDb >" ^H@, &@ <>@(4N "LD48">F84N

FHD">"N 8J:\HJD>Z, @F@$,>>@FH4 4 H"$J B@- BD,0>,<J @$JF:@&:4&"`H <"D(4>":42"P4` 0,>V4> &

BD@P,FF, D"2&4H4b, F&4*,H,:\FH&@< R,<J b&:b`HFb >4284, JD@&>4 4N JR"FH4b & *,bH,:\>@FH4 &
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FL,D, @$D"2@&">4b 4 >" DZ>8, HDJ*", @H>@F4H,:\>@ &ZF@846 JD@&,>\ 0,>F8@6 $,2D"$@H4PZ &

L@D<":\>@< F,8H@D, 4 >,*@FH"H@R>@ T4D@846 *@FHJB 0,>V4> 8 B@:JR,>4` 8D,*4H@&, B@2&@:b`V4N

4< @$,FB,R4H\ F,$b D"$@H@6 >, B@ >"6<J. ]H@ - :4T\ >,8@H@DZ, 42 BD@$:,<, 8@H@DZ,

B@- BD,0>,<J BD,BbHFH&J`H @$,FB,R,>4` D"&,>FH&" <J0R4> 4 0,>V4> >" "LD48">F8@< 8@>H4>,>H,,
4 F:,*J,H >"*,bH\Fb, RH@ BD"&4H,:\FH&" 4 >"D@*Z "LD48">F84N FHD">, " H"80, 4N B"DH>,DZ &

BD@P,FF, D"2&4H4b BD4<JH D,":\>Z, <,DZ *:b J:JRT,>4b B@:@0,>4b 0,>V4> 4 D"FT4D,>4b 4N

JR"FH4b & BD@P,FF, D"2&4H4b & 8@>H,8FH, *,bH,:\>@FH4, BD,*JF<@HD,>>@6 A,84>F8@6 *,8:"D"P4,6 4

A:"HL@D<@6 *,6FH&46.

G"$:4P" 5. =,8@H@DZ, B@8"2"H,:4 & @$:"FH4 2*D"&@@ND">,>4b

& @H*,:\>ZN "LD48">F84N FHD">"N

EGC!=!

="F,:,>4,, 4<,`V,,

*@FHJB 8 R4FH@6

B4H\,&@6 &@*,

(& BD@P,>H"N),

1990-1995 (@*Z

="F,:,>4,, @$,FB,-

R,>>@, "*,8&"H>Z<4

F">4H"D>Z<4 JF:J("<4

(& BD@P,>H"N),

1990-1995 (@*Z

="F,:,>4,, 4<,`V,,

*@FHJB 8 <,*4P4>F84<

JF:J("< (& BD@P,>H"N),

1985-1995 (@*Z

A@:>@FH\` 4<<J>424D@&">>Z,

(@*@&":Z, *,H4 (& BD@P,>H"N),

1990-1994 (@*Z

'@D@*F8@,

>"F,:,>4,

E,:\F8@,

>"F,:,>4,

'@D@*F8@,

>"F,:,>4,

E,:\F8@,

>"F,:,>4,

'@D@*F8@,

>"F,:,>4,

E,:\F8@,

>"F,:,>4,

GJ$,D-

8J:,2 !7)E

A@:4@-

<4,:4H 7@D\

!9/3C 96 60 93 61 100 95 92 72 72 65

+'3A+G 97 61 80 26 100 99 95 90 91 90

7!;+CI= 57 43 64 36 44 39 46 31 31 31

7+=3a 67 49 69 81 .. 40 92 84 84 73

=!;3#3a 87 42 77 12 87 47 100 79 79 68

=3'+C3a 63 26 40 30 85 62 46 41 35 41

=3'+C 46 55 71 4 99 30 32 20 20 19

;?1!;#37 44 17 61 11 100 30 78 55 55 65

I'!=)! 47 32 94 52 99 42 100 79 79 77

1!3C 37 23 46 11 40 17 43 29 29 33

3FH@R>48: _=3E+K, The State of the World’s Children, 1996 (New York, Oxford,
1996).
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V. ?E=?%=Y+ E?#YG3a % ?#9!EG3 A?93G373 % 1995 '?)I

21. !LD48">F84, FHD">Z @FJV,FH&4:4 & 1995 (@*J 8DJB>Z, &>JHD,>>4, D,L@D<Z, F&b2">>Z, F

$`*0,H>@- L4>">F@&@6, *,>,0>@6 4 H@D(@&@6 B@:4H48@6 4 >"BD"&:,>>Z, >" F@8D"V,>4, FH,B,>4

&<,T"H,:\FH&" BD"&4H,:\FH&" & ^8@>@<48J. % 8@>H,8FH, >,F8@:\84N BD@(D"<< D,L@D< & !LD48,

@F>@&>@, &>4<">4, J*,:b,HFb FH4<J:"< 8 ^8@>@<44 4 <,D"< B@ FH4<J:4D@&">4` 4>&,FH4D@&">4b 4

D"FT4D,>4` &@2<@0>@FH,6 R"FH>@(@ F,8H@D". C,L@D<Z & L4>">F@&@< F,8H@D, H"84N FHD">, 8"8

1"<$4b, 7,>4b, =4(,D4b 4 I(">*", &8:`R":4 & F,$b <,DZ B@ J8D,B:,>4` >@D<"H4&>ZN

<,N">42<@& 4 D"P4@>":\>ZN DJ8@&@*bV4N BD4>P4B@& *:b L4>">F@&ZN JRD,0*,>46 $">8@&F8@(@ 4

>,$">8@&F8@(@ F,8H@D@&, BD42&">>Z, J8D,B4H\ *@&,D4, >"F,:,>4b 4 D"P4@>":424D@&"H\ @B,D"H4&>J`

*,bH,:\>@FH\ L4>">F@&@(@ F,8H@D" 4 B@&ZF4H\ ,, ^LL,8H4&>@FH\. AD4&"H42"P4b 4 8@<<,DP4":42"P4b

B:@N@ JBD"&:b,<ZN (@FJ*"DFH&,>>ZN BD,*BD4bH46 H"80, &N@*4:4 & B:">Z >,8@H@DZN FHD">, N@Hb

8@>8D,H>Z, *@FH40,>4b 4 D,2J:\H"HZ &@ <>@(4N F:JR"bN >, F@@H&,HFH&@&":4 B:">"<.

22. #`*0,H>@- L4>">F@&"b B@:4H48" & $@:\T4>FH&, "LD48">F84N FHD"> $Z:" >"P,:,>" >" D,T,>4,
ND@>4R,F8@6 BD@$:,<Z @(D@<>@(@ *,L4P4H" $`*0,H", L4>">F4D@&">4, 8@H@D@(@ FB@F@$FH&@&":@

4>L:bP44 4 4>L:bP4@>>Z< H,>*,>P4b< & ^8@>@<48,. !LD48">F84, FHD">Z &F, & $@:\T,6 FH,B,>4

B@>4<"`H, RH@ $@:,, FHD@("b $`*0,H>@- L4>">F@&"b *4FP4B:4>" 4<,,H &,F\<" &"0>@, 2>"R,>4, *:b
$@D\$Z F 4>L:bP4,6, 8@H@D"b & BD@T:@< $Z:" @*>4< 42 (:"&>ZN L"8H@D@& 2"FH@b ^8@>@<484
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