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K)K K@>* *@B@:>4H,:\>@(@ L4>">F4D@&">4b ( ;%K)

KEA K@>* FHDJ8HJD>@6 B,D,FHD@684

Q;A R4FHZ6 <"H,D4":\>Z6 BD@*J8H

]%E ]8@>@<4R,F846 4 &":`H>Z6 F@`2

]79!7 ]8@>@<4R,F8"b 8@<4FF4b *:b 9"H4>F8@6 !<,D484 4

7"D4$F8@(@ $"FF,6>"

]7_ ,&D@B,6F8"b &":`H>"b ,*4>4P"

_=3E+K ),HF846 L@>* ?D(">42"P44 ?$X,*4>,>>ZN ="P46

_=7G!) 7@>L,D,>P4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@

H@D(@&:, 4 D"2&4H4`

IB@HD,$:b,<Z, @$@2>"R,>4b 4 42:@0,>4, <"H,D4":" & >"FH@bV,< 42*">44 >, @2>"R"`H

&ZD"0,>4b F@ FH@D@>Z E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 8"8@(@ $Z H@ >4 $Z:@

<>,>4b @H>@F4H,:\>@ BD"&@&@(@ FH"HJF" FHD">Z, H,DD4H@D44, (@D@*" 4:4 D"6@>", 4:4 4N &:"FH,6,
4:4 @H>@F4H,:\>@ *,:4<4H"P44 4N (D">4P.

G,D<4> " FHD">"", 4FB@:\2J,<Z6 & H,8FH, >"FH@bV,(@ *@8:"*", @H>@F4HFb H"80,, &

F@@H&,HFH&J`V4N F:JR"bN, 8 H,DD4H@D4b< 4:4 D"6@>"<.

):b P,:,6 ">":42" 4FB@:\2J,HFb F:,*J`V"b 8:"FF4L48"P44 FHD">:

C"2&4HZ, FHD">Z ( D"2&4HZ, FHD">Z FHD">Z E,&,D>@6 !<,D484, FHD">Z _0>@6

F DZ>@R>@6 ^8@>@<48@6): 4 1"B"*>@6 +&D@BZ ( 2" 4F8:`R,>4,< 74BD",
;":\HZ 4 $Z&T,6 _(@F:"&44), !&FHD":4b, =@&"b

1,:">*4b, aB@>4b.

7DJB>,6T4, D"2&4HZ, FHD">Z ',D<">4b, 3H":4b, 7">"*", E@,*4>,>>@,

( 4:4 FHD">Z " $@:\T@6 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6

F,<,D84"): 3D:">*44, E@,*4>,>>Z, SH"HZ !<,D484,
KD">P4b, aB@>4b.

EHD">Z F B,D,N@*>@6 ^8@>@<48@6: !:$">4b, #@:("D4b, %,>(D4b, A@:\T", CJ<Z>4b,
E:@&"84b, Q,TF8"b C,FBJ$:48" 4 $Z&T46 EEEC,
8J*" &N@*bH $":H46F84, D,FBJ$:484 4 FHD">Z -
R:,>Z E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH&

( E=').

C"2&4&"`V4,Fb FHD">Z: FHD">Z 9"H4>F8@6 !<,D484 4 7"D4$F8@(@

$"FF,6>", !LD484, !244 4 G4N@(@ @8,">" ( 2"
4F8:`R,>4,< !&FHD":44, =@&@6 1,:">*44 4

aB@>44), 74BD, ;":\H", $Z&T"b _(@F:"&4b. %

Db*, F:JR",& BD4 BD@&,*,>44 ">":42" 74H"6

J8"2Z&",HFb @H*,:\>@.
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EHD">Z _0>@6 4 %@FH@R>@6 !244: FHD">Z _0>@6 !244, _(@- %@FH@R>@6 !244 4
%@FH@R>@6 !244, 2" 4F8:`R,>4,< 74H"b, ,F:4 >,

J8"2">@ 4>@,.

EHD">Z ED,*42,<>@<@D\b: 74BD, ;":\H", GJDP4b, $Z&T"b _(@F:"&4b.

EHD">Z 1"B"*>@6 !244: #"ND,6>, 32D"4:\, 3@D*">4b, 3D"8, 3D">

( 3F:"<F8"b C,FBJ$:48"), 5,<,>, 7"H"D, 7J&,6H,
94&">, ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ, ?<">,
E"J*@&F8"b !D"&4b, E4D46F8"b !D"$F8"b

C,FBJ$:48".

):b P,:,6 8@>8D,H>@(@ ">":42" D"2&4&"`V4,Fb FHD">Z B@*D"2*,:b`HFb >" F:,*J`V4, (DJBBZ:

EHD">Z F "8H4&>Z< B:"H,0>Z< #DJ>,6- )"DJFF":"<, 3D"8, 3D">

$":">F@< ( 4:4 ^8FB@DH,DZ ( 3F:"<F8"b C,FBJ$:48"), 7"H"D, 7J&,6H,
^>,D(@D,FJDF@& F "8H4&>Z< 94&46F8"b !D"$F8"b )0"<"N4D4b,
B:"H,0>Z< $":">F@<): ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ, E"J*@&F8"b

!D"&4b.

EHD">Z F B"FF4&>Z< B:"H,0>Z< $":">F@< ( 4:4 FHD">Z- 4<B@DH,DZ 8"B4H":"),
B@*D"2*,:b,<Z, >" F:,*J`V4, *&, B@*(DJBBZ:

AD@R4, R4FHZ, ^8FB@DH,DZ !:04D, !>(@:", #"ND,6>, #@:4&4b,
^>,D(@D,FJDF@& ( 4:4 ^8FB@DH,DZ %,>,FJ^:", %\,H>"<, '"$@>, +(4B,H,
^>,D(@D,FJDF@& F B"FF4&>Z< 3>*@>,24b, 5,<,>, 7"<,DJ>, 7@:J<$4b,
B:"H,0>Z< $":">F@<): 7@>(@, ;":"624b, ;,8F48", =4(,D4b, ?<">,

A"BJ"- =@&"b '&4>,b, A,DJ, E4D46F8"b !D"$F8"b

C,FBJ$:48", GD4>4*"* 4 G@$"(@, GJ>4F, ]8&"*@D.

Q4FHZ, 4<B@DH,DZ ^>,D(@D,FJDF@&: &F, @FH":\>Z, D"2&4&"`V4,Fb FHD">Z.

AD@R4, (DJBBZ:

AbH>"*P"H\ FHD">- 8DJB>ZN !D(,>H4>", #@:4&4b, #D"24:4b,
*@:0>48@&: %,>,FJ^:", 7@:J<$4b, 7@H- *’ 3&J"D, ;"D@88@,

;,8F48", =4(,D4b, A,DJ, IDJ(&"6, K4:4BB4>Z,
Q4:4, ]8&"*@D, $Z&T"b _(@F:"&4b.

="4<,>,, D"2&4HZ, FHD">Z !L(">4FH">, !>(@:", #">(:"*,T, #,>4>,
(48 FHD">): #JD84>"- K"F@, #JDJ>*4, #JH">, %">J"HJ, '"4H4,

'"<$4b, '&4>,b, '&4>,b- #4F"J, )04$JH4, 1"4D,
1"<$4b, 5,<,>, 7"$@- %,D*,, 7"<$@*0",
74D4$"H4, 7@<@DF84, ?FHD@&", 9"@FF8"b

="D@*>@- ),<@8D"H4R,F8"b C,FBJ$:48", 9,F@H@,
94$,D4b, ;"&D4H">4b, ;"*"("F8"D, ;":"&4,
;":4, ;":\*4&F84, ?FHD@&", ;@2"<$48, ;\b><",
=,B":, =4(,D, ?$X,*4>,>>"b C,FBJ$:48"

G">2">4b, CJ">*", E"<@", E">- G@<, 4 AD4>F4B4,
E@:@<@>@&Z ?FHD@&", E@<":4, EJ*">, E\,DD"-
9,@>,, G@(@, GJ&":J, I(">*",
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O,>HD":\>@"LD48">F8"b C,FBJ$:48", Q"*,
]8&"H@D4":\>"b '&4>,b, ]D4HD,b, ]L4@B4b.

EHD">Z !LD484 8 `(J @H E"N"DZ: FHD">Z "LD48">F8@(@ 8@>H4>,>H" 4 $:42:,0"V4,

@FHD@&>Z, FHD">Z, 2" 4F8:`R,>4,< =4(,D44,
FHD"> E,&,D>@6 !LD484 ( !:04D", +(4BH",
94&46F8@6 !D"$F8@6 )0"<"N4D44, ;"D@88@ 4

GJ>4F"), _0>@6 !LD484.

C"2$4&8" FHD"> B@ (DJBB"< & H,8FH, 4 H"$:4P"N *,:",HFb 4F8:`R4H,:\>@ & FH"H4FH4R,F84N 4:4

">":4H4R,F84N P,:bN 4 >, @$b2"H,:\>@ @HD"0",H @P,>8J FH"*44 D"2&4H4b, *@FH4(>JH@6 8@>8D,H>@6

FHD">@6 4:4 D"6@>@< & BD@P,FF, D"2&4H4b.
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':"&"':"&" I

;3C?%!a;3C?%!a ]7?=?;37!]7?=?;37! %% 1996 '?)I'?)I

;4D@&"b ^8@>@<48" >"N@*4HFb >" ^H"B, <,*:,>>@ JF8@Db`V,(@Fb D@FH". ?>" ,V, >, *@FH4(:"

$@:,, &ZF@84N 4 JFH@6R4&ZN H,<B@& D@FH", >" 8@H@DZ, @>" FB@F@$>", N@Hb BD,*FH"&:b,HFb, RH@ &

1997 (@*J B,DFB,8H4&Z H"8@(@ D@FH" <@(JH FH"H\ D,":\>@FH\`. % D"<8"N J0, *@FH4(>JH@(@ BD@P,FF"

(:@$":\>@(@ D"2&4H4b 4<BJ:\FZ ^8@>@<4R,F8@(@ D@FH" D"FBD@FHD">b`HFb >" &F, $@:\T,, R4F:@

FHD">. ?04*",HFb, RH@ & H,8JV,< (@*J D@FH @$X,<" BD@42&@*FH&" >" *JTJ >"F,:,>4b $J*,H

>"$:`*"H\Fb B@ 8D"6>,6 <,D, & 109 FHD">"N, F@&@8JB>"b R4F:,>>@FH\ >"F,:,>4b 8@H@DZN F@FH"&:b,H

5,3 <:D*. R,:@&,8 ( H. ,. B@RH4 &F, >"F,:,>4, B:">,HZ 2" &ZR,H@< 300-400 <:>. R,:@&,8).

AD@P,FF *@FH40,>4b B@*@$>ZN D,2J:\H"H@& D"2&,D>J:Fb B@F:, D"2@R"D@&Z&"`V4N B,D&ZN :,H

H,8JV,(@ *,FbH4:,H4b. =@&Z, B@8"2"H,:4 @HD"0"`H &,F\<" @$>"*,04&"`VJ` 4 *4>"<4R>J`

H,>*,>P4` D"2&4H4b >,8@H@DZN FHD">; &<,FH, F H,< B@8"2"H,:4 B@ *DJ(4< FHD">"< F&4*,H,:\FH&J`H

@ >,2>"R4H,:\>@< 4:4 :4T\ >"R4>"`V,<Fb J:JRT,>44 F:@04&T,(@Fb & >4N B@:@0,>4b,
N"D"8H,D42J,<@(@ 4F8:`R4H,:\>@6 F:@0>@FH\`. % >,8@H@DZN FHD">"N BD@42@T:@ @F:"$:,>4,

>"BDb0,>>@FH4 8@>L:48H>ZN B@:4H4R,F84N F4HJ"P46. %@ <>@(4N D"2&4&"`V4NFb FHD">"N 4 FHD">"N

F B,D,N@*>@6 ^8@>@<48@6 >"P4@>":\>Z, BD@(D"<<Z B,D,FHD@684 >"R":4 *"&"H\ B,D&Z, D,2J:\H"HZ.
%<,FH, F H,<, >,F<@HDb >" D@FH B@*JT,&ZN *@N@*@&, >,8@H@DZ< 42 $@("H,6T4N FHD"> <4D",
@F@$,>>@ ,&D@B,6F84< FHD">"<, B@8" >, J*":@F\ *@$4H\Fb F>40,>4b RD,2<,D>@ &ZF@84N JD@&>,6

$,2D"$@H4PZ, H@(*" 8"8 F4FH,<Z F@P4":\>@6 2"V4HZ, 8@H@DZ, HD"*4P4@>>@ 2"F:J04&":4 &ZF@84,

@P,>84, 8"8 BD,*FH"&:b,HFb, H,B,D\ BD,*FH"&:b`HFb *:b >,8@H@DZN D"2&4HZN FHD"> >,BD4,<:,<@

*@D@(@FH@bV4<4 4:4 0, D"FF<"HD4&"`HFb BD"&4H,:\FH&"<4 8"8 >,RH@ >,*@FH404<@,.

;4D@&@,;4D@&@, ^8@>@<4R,F8@,^8@>@<4R,F8@, B@:@0,>4,B@:@0,>4,

?04*",HFb, RH@ 1996 (@* FH">,H HD,H\4< (@*@< B@*Db*, & H,R,>4, 8@H@D@(@ D@FH

@$V,<4D@&@(@ @$X,<" BD@42&@*FH&" H@&"D@& 4 JF:J( F@FH"&4H @8@:@ 2½ BD@P,>H"

( F<. H"$:4PJ I.1). ]H@H B@8"2"H,:\ JFHJB",H FD,*>,<4D@&Z< H,<B"< D@FH" & 80- , (@*Z. G,< >,

<,>,, @> F&4*,H,:\FH&J,H @ 2>"R4H,:\>@< J:JRT,>44 B@:@0,>4b B@ FD"&>,>4` F B,D&Z<4 HD,<b

(@*"<4 *,FbH4:,H4b. % ^H4 (@*Z & FHD">"N F D"2&4H@6 ^8@>@<48@6 >"$:`*":Fb ^8@>@<4R,F846

FB"*, & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 - ^8@>@<4R,F846 8D"N, " & >,8@H@DZN 42 >4N - &@6>Z,
" &@ <>@(4N D"2&4&"`V4NFb FHD">"N 4<,:4 <,FH@ 2"FJN4, &@6>Z, 8D@&@BD@:4H>Z, 8@>L:48HZ 4

HDJ*>Z, BD@P,FFZ ^8@>@<4R,F8@6 B,D,FHD@684 ( N@Hb & *DJ(4N D"2&4&"`V4NFb FHD">"N 4 >"$:`*":Fb
JF8@D,>>Z6 D@FH).

G"$:4P"G"$:4P" I.1. G+;AYG+;AY C?EG!C?EG! ?#W+;!?#W+;! ;3C?%?'?;3C?%?'? AC?31%?)EG%!AC?31%?)EG%!, 1981-1997 '?)Y'?)Y

( ,0,(@*>Z,,0,(@*>Z, 42<,>,>4b42<,>,>4b && BD@P,>H"NBD@P,>H"N)

1981-1990
(@*Z

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

1997
(@* b/

A@ <4DJ & P,:@< c/ 2,9 0,3 1,1 0,9 2,4 2,4 2½ 3¼

C"2&4HZ, FHD">Z 2,9 0,7 1,6 0,7 2,7 2,0 2 2½

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 d/ 2,0 -8,6 -12,0 -6,9 -8,9 -1,8 2 3

C"2&4&"`V4,Fb FHD">Z 3,1 3,5 4,9 5,0 5,5 5,2 5½ 5¾

EBD"&@R>"b 4>L@D<"P4b

/...
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1981-1990
(@*Z

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

1997
(@* b/

Q4F:@ FHD">, & 8@H@DZN B@*JT,&@6
@$X,< BD@42&@*FH&" J&,:4R4&":Fb 74 69 73 62 93 103 109 ..

Q4F:@ FHD"> & &Z$@D8, 122 122 136 137 137 137 137 ..

A@8"2"H,:4 D@FH" @$X,<" <4D@&@(@

BD@42&@*FH&", &8:`R,>>Z, & ?$2@D
<4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@

B@:@0,>4b, 1995 (@* 2,8 0,4 0,7 1,0 2,6 2¾ 3¼ ..

3FH@R>48: ??=/ )]E3!A.

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

b/ AD@(>@2, R"FH4R>@ @F>@&Z&"`V46Fb >" *">>ZN & D"<8"N BD@,8H" " 93=7".

c/ A@8"2"H,:4 4FR4F:,>Z 8"8 FD,*>,&2&,T,>>Z, H,<B@& D@FH" &":@&@(@ &>JHD,>>,(@

BD@*J8H" ( %%A) & @H*,:\>ZN FHD">"N, BD4R,< & 8"R,FH&, &,F@& 4FB@:\2J`HFb B@8"2"H,:4 %%A &

P,>"N 1988 (@*" 4 @$<,>>Z, 8JDFZ B@ F@FH@b>4` >" ^H@H (@* ( 4>L@D<"P4` @ D"2:4R4bN <,0*J

^H4<4 B@8"2"H,:b<4 4 D,2J:\H"H"<4, B@:JR",<Z<4 & F:JR", 4FB@:\2@&">4b & 8"R,FH&, &,F@&

B@8"2"H,:,6 %%A, F8@DD,8H4D@&">>ZN F JR,H@< B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4, & F:JR",

BD4<,>,>4b 8@H@DZN (@*@&Z, @$V,<4D@&Z, H,<BZ D@FH" & 90- , (@*Z J&,:4R4:4F\ $Z >"

1 BD@P,>H>Z6 BJ>8H, F<. &@ &&,*,>44 8 FH"H4FH4R,F8@<J BD4:@0,>4`).

d/ =" @F>@&, @BJ$:48@&">>ZN *">>ZN @ %%A, 8@H@DZ, & Db*, FHD"> F,D\,2>@ 2">40"`H

D,":\>Z, <"FTH"$Z ^8@>@<4R,F8@6 *,bH,:\>@FH4.

'@* >"2"* BD,*B@:"(":@F\, RH@ & 1996 (@*J $J*JH *@FH4(>JHZ >,F8@:\8@ $@:,, &ZF@84,

@$V,<4D@&Z, H,<BZ D@FH" (3¼ BD@P,>H") 1 /, 8@H@DZ,, 8"8 @04*",HFb F,6R"F, $J*JH

2"D,(4FHD4D@&">Z & 1997 (@*J. K"8H4R,F84 @HFD@R8" JF8@D,>4b D@FH" @$X,<" <4D@&@(@ BD@42&@*FH&"

FH":" D,2J:\H"H@< <,>,, "8H4&>@6, >,0,:4 BD,*B@:"(":@F\ D">,,, *4>"<484 D@FH" & D"2&4HZN

FHD">"N & 1995 4 1996 (@*"N. G"8, &<,FH@ BD,*B@:"(",<ZN H,<B@& D@FH" &":@&@(@ &>JHD,>>,(@

BD@*J8H" ( %%A) & D"2<,D, 2¾ & 1995 (@*J 4 3 BD@P,>H@& & 1996 (@*J L"8H4R,F84, H,<BZ D@FH"

F@FH"&4:4 & 1995 (@*J 2 BD@P,>H", 4 @04*",HFb, RH@ & 1996 (@*J @>4 H"80, F@FH"&bH

2 BD@P,>H".

G,<BZ D@FH" %%A & D"2&4&"`V4NFb FHD">"N & 1995 (@*J $Z:4 &,F\<" $:4284 8 BD@(>@2J

( D,":\>Z, H,<BZ D@FH" F@FH"&4:4 5,2 BD@P,>H" BD4 BD@(>@2, & 5 BD@P,>H@&), " >" 1996 (@*

BD@(>@24DJ`HFb ,V, $@:,, &ZF@84, H,<BZ D@FH" (5½ BD@P,>H" & F@@H&,HFH&44 F H,8JV4< BD@(>@2@<

B@ FD"&>,>4` F 5 BD@P,>H"<4, BD@(>@24D@&"&T4<4Fb (@* >"2"*). 7D@<, H@(@, H,<BZ D@FH" >"

JD@&>, 2 BD@P,>H@&, 8@H@DZ, & >"FH@bV,, &D,<b BD@(>@24DJ`HFb >" 1996 (@* *:b FHD"> F

B,D,N@*>@6 ^8@>@<48@6, ">":@(4R>Z BD@(>@2J (@*4R>@6 *"&>@FH4, H@(*" 8"8 B"*,>4, @$X,<"

BD@42&@*FH&", F@FH"&4&T,, 1,8 BD@P,>H", $Z:@ <,>,, 2>"R4H,:\>Z<, >,0,:4 @04*":@F\ &

1995 (@*J.

1/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ( 42*">4,
?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.95.II.C.1), H"$:4P" I.1.
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;@0>@ @H<,H4H\, RH@ H,<BZ D@FH" %%A & D"2&4&"`V4NFb FHD">"N 4 FHD">"N F B,D,N@*>@6

^8@>@<48@6 BD,&ZT":4 BD@(>@2 (@*4R>@6 *"&>@FH4, 8@(*" BD,*B@:"(":@F\, RH@ D@FH &

BD@<ZT:,>>@ D"2&4HZN FHD">"N JF8@D4HFb. ]H@ F&4*,H,:\FH&J,H @ H@<, RH@ &>JHD,>>4, L"8H@DZ

4(D"`H &"0>J` D@:\ & ^8@>@<4R,F8@< D@FH, <>@(4N D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6

^8@>@<48@6, " H"80, @ H@<, RH@ >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z 4 FHD">Z F B,D,N@*>@6

^8@>@<48@6 *@$4:4F\ FD"&>4H,:\>@ JFB,T>ZN D,2J:\H"H@& >" <,0*J>"D@*>ZN DZ>8"N. K"8H4R,F84

^H4 FHD">Z &@ &F, $@:\T,6 <,D, D"FF<"HD4&"`HFb & 8"R,FH&, &"0>ZN DZ>8@& 4 B@H,>P4":\>ZN

FH4<J:@& D@FH" & D"2&4HZN FHD">"N. %<,FH, F H,< *DJ(4< FHD">"< - &8:`R"b 8"8 D"2&4&"`V4,Fb

FHD">Z, H"8 4 FHD">Z F B,D,N@*>@6 ^8@>@<48@6 - ,V, >, J*":@F\ &Z$D"H\Fb 42 " 2"B"*>4", BD4

8@H@D@6 &ZF@846 JD@&,>\ >4V,HZ 4 >4284, H,<BZ D@FH" @BD,*,:b`H @$V,, >,J*@&:,H&@D4H,:\>@,

F@FH@b>4, ^8@>@<484.

;,0*J>"D@*>Z, ^8@>@<4R,F84, JF:@&4b B@- BD,0>,<J @H8DZ&"`H T4D@84, &@2<@0>@FH4 *:b
^8@>@<4R,F8@(@ D@FH" H,N FHD">, 8@H@DZ, & F@FH@b>44 4<4 &@FB@:\2@&"H\Fb. ?$V,<4D@&@6 @$X,<

4<B@DH" H@&"D@& &ZD@F >" 10,3 BD@P,>H" & 1994 (@*J 4 >" 8,5 BD@P,>H" & 1995 (@*J ( D"FR,H>Z6
B@8"2"H,:\), 4 @04*",HFb, RH@ & 1996 (@*J D@FH 4<B@DH" $J*,H B@- BD,0>,<J >@F4H\ *4>"<4R>Z6
N"D"8H,D (7¼ BD@P,>H"), N@Hb 4 $J*,H >,F8@:\8@ JFHJB"H\ B@8"2"H,:b< BD@T:@(@ (@*" ( F<.
H"$:4PJ A.19 BD4:@0,>4b).

7D@<, H@(@, BD@*@:0",HFb $JD>Z6 D@FH (:@$":\>@(@ @$@D@H" L4>">F@&ZN FD,*FH&.
E@&@8JB>Z6 @$V,<4D@&@6 @$X,< <,0*J>"D@*>ZN FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN 8D,*4H@&

( @$:4("P44, $">8@&F84, 8D,*4HZ 4 ">":@(4R>Z, <,N">42<Z) J&,:4R4:Fb & 1995 (@*J B@RH4 >"

R,H&,DH\ 4 F@FH"&4: 832 <:D*. *@::. ES! ( F<. H"$:4PJ A.31 BD4:@0,>4b). %<,FH, F H,< >"

D"2&4&"`V4,Fb FHD">Z 4 FHD">Z F B,D,N@*>@6 ^8@>@<48@6, &<,FH, &2bHZ,, BD4N@*4:@F\ >,<>@(4<

$@:,, 10 BD@P,>H@& ^H@6 FJ<<Z. ;>@(4, FHD">Z >, 4<,`H *@FHJB" 8 ^H4< FD,*FH&"<, B@F8@:\8J

@(D">4R,>>@FH\ 4N &@2<@0>@FH,6 & B:">, &ZB@:>,>4b *@B@:>4H,:\>ZN @$b2"H,:\FH& B@

@$F:J04&">4` 2"*@:0,>>@FH4 BD,BbHFH&J,H B@*@$>@<J 2"4<FH&@&">4` FD,*FH&. ]H4 FHD">Z

>J0*"`HFb & BDb<ZN 4>&,FH4P4bN 4 BD4H@8, L4>">F@&ZN FD,*FH& B@ @L4P4":\>Z< 8">":"<.
?F@$@6 F4HJ"P4,6, & D"<8"N 8@H@D@6 2"*,D084 4 @H8"2 & BD,*@FH"&:,>44 B@<@V4 <@(JH B@&:,R\ 2"

F@$@6 8D"6>, >,("H4&>Z, B@F:,*FH&4b, b&:b,HFb B@<@V\ FHD">"<, >"N@*bV4<Fb >" ^H"B,

&@FFH">@&:,>4b B@F:, >,*"&>4N 8@>L:48H@&. ]H4 FHD">Z H"80, >J0*"`HFb & @L4P4":\>ZN 8D,*4H"N

4 FJ$F4*4bN. 7 F@0":,>4`, @$V4, B,DFB,8H4&Z @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b ( ?AC)
b&:b`HFb >,JH,T4H,:\>Z<4.

C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z: >4284,>4284, H,<BZH,<BZ D@FH"D@FH", >@>@ $,2$,2 J(D@2ZJ(D@2Z FB"*"FB"*"

% >"R":, 90- N (@*@& >,8@H@DZ, D"2&4HZ, FHD">Z, &8:`R"b 7">"*J, E@,*4>,>>@, 7@D@:,&FH&@

%,:48@$D4H">44 4 E,&,D>@6 3D:">*44 4 E@,*4>,>>Z, SH"HZ !<,D484, &FHJB4:4 & L"2J

^8@>@<4R,F8@(@ FB"*" ( F<. H"$:4PJ A.2 BD4:@0,>4b). 7@(*" & ^H4N FHD">"N >"R":Fb B@*X,<,
FB"* >"FHJB4: & *DJ(4N FHD">"N, & H@< R4F:, & ',D<">44, 3H":44, KD">P44 4 aB@>44. 7

1994 (@*J $@:\T4>FH&@ D"2&4HZN FHD"> &FHJB4:@ & L"2J @04&:,>4b, N@Hb & >,8@H@DZN F:JR"bN - &

R"FH>@FH4, & aB@>44 - F:@04&T,,Fb B@:@0,>4, $@:\T, B@N@*4:@ >" ^8@>@<4R,F8J` FH"(>"P4`.
?04*":@F\, RH@ H,<BZ @04&:,>4b & ,&D@B,6F84N FHD">"N 4 aB@>44 & 1995 (@*J B@&ZFbHFb, H@(*"

8"8 H,<BZ D@FH" %%A & FHD">"N, >"N@*bV4NFb >" $@:,, BD@*&4>JH@6 FH"*44 ^8@>@<4R,F8@(@

P48:", >,F8@:\8@ F>42bHFb.

K"8H4R,F84 D@FH & FHD">"N, >"N@*bV4NFb >" $@:,, BD@*&4>JH@6 FH"*44 ^8@>@<4R,F8@(@

P48:", 2"<,*:4:Fb $@:,, 2>"R4H,:\>@, >,0,:4 BD,*B@:"(":@F\; & 1"B"*>@6 +&D@B, @> >,

JF8@D4:Fb, " H"80, 2"<,*:4:Fb, " @$X,< BD@42&@*FH&" & aB@>44 &ZD@F :4T\ 8D"6>,

>,2>"R4H,:\>@. AD,*FH"&:b,HFb, RH@ @*>@6 42 BD4R4> ^H@(@ FH":@ >,BD,*&4*,>>@, B@&ZT,>4,

8JDF@& &":`H & aB@>44 4 +&D@B,. M@Hb FH,B,>\ 2"&ZT,>4b &":`H>ZN 8JDF@& & B,D&@6 B@:@&4>,

1995 (@*" F>424:"F\, @04*",HFb, RH@ @$V4, H,<BZ ^8@>@<4R,F8@(@ D@FH" & 1996 (@*J >,
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BD,&ZFbH JD@&>,6 1995 (@*", 4 & 1997 (@*J @04*",HFb :4T\ >,2>"R4H,:\>@, 4N B@&ZT,>4,. ="

^H@< L@>, <@0>@ (@&@D4H\ @ H@<, RH@ >Z>,T>46 ^8@>@<4R,F846 P48: b&:b,HFb >,@$ZR>@ &b:Z<:
@$V4, H,<BZ D@FH" & (@* >"4$@:,, "8H4&>@(@ B@*X,<" (1994 (@*) JFHJB":4 FD,*>4< H,<B"< D@FH"

2" &,F\ B,D4@* 80- N (@*@& ( H"$:4P" I.1).

AD4 D"2D"$@H8, F&@,6 <"8D@^8@>@<4R,F8@6 B@:4H484 BD"&4H,:\FH&" FHD,<bHFb 8 F@2*">4`

JF:@&46 *:b JFH@6R4&@(@ D@FH" & FD,*>,FD@R>@6 B,DFB,8H4&,. G"84< @$D"2@<, @>4 BZH"`HFb

@R4FH4H\ F&@` ^8@>@<48J @H 4>L:bP4@>>ZN b&:,>46, F@8D"H4H\ $`*0,H>Z, *,L4P4HZ *:b

*@FH40,>4b P,:,6 & @$:"FH4 B@:4H484 4 J8D,B4H\ J&,D,>>@FH\ L4>">F@&ZN 8DJ(@& & ^LL,8H4&>@FH4

BD@&@*4<@6 4<4 B@:4H484. ?F@$"b F4HJ"P4b F:@04:"F\ & aB@>44, ^8@>@<48" 8@H@D@6 FH@:8>J:"F\

F L4>">F@&Z< 8D424F@<, 8@H@DZ6 B@&:,8 2" F@$@6 <"FF@&J` B@H,D` F@FH@b>46 4 B@HDbF

$">8@&F8J` F4FH,<J. AD,*BD4>4<"&T4,Fb BD"&4H,:\FH&@< & H,R,>4, >,F8@:\84N :,H "8H4&>Z,

B@BZH84 BD4*"H\ >@&Z6 4<BJ:\F D"2&4H4` ^8@>@<484 BD4&,:4 8 D"2@R"D@&Z&"`V4< D,2J:\H"H"<.

% >,8@H@DZN "FB,8H"N BD@&,*,>4, D"2&4HZ<4 FHD">"<4 <"8D@^8@>@<4R,F84N FHD"H,(46 *":@

JFB,T>Z, D,2J:\H"HZ. 1" 4F8:`R,>4,< ',D<">44 4 aB@>44, @H>@T,>4, $`*0,H>ZN *,L4P4H@&

^H4N FHD"> 8 %%A F@8D"H4:@F\ ( H"$:4P" A.8 BD4:@0,>4b), " &":`H>@- 8D,*4H>"b B@:4H48",
BD@&@*4&T"bFb & 1994 4 & 1995 (@*"N, 8"8 4 @04*":@F\, B@2&@:4:" 2"<,*:4H\ D@FH FBD@F".
A@F:, ^H@(@ DJ8@&@*4H,:4 42<,>4:4 BD@&@*4<Z6 8JDF 4 & 1995 (@*J - >"R":, 1996 (@*"

BD4FHJB4:4 8 @FH@D@0>@6 :4$,D":42"P44 &":`H>@- 8D,*4H>@6 B@:4H484 F P,:\` 42$,0"H\ FB"*" &

F&@4N FHD">"N. M@Hb H,<BZ ^8@>@<4R,F8@(@ D@FH" $Z:4 <,>,, &ZF@84<4, >,0,:4 @04*":@F\, &

P,:@< @>4 @FH"&":4F\ B@:@04H,:\>Z<4.

%B,R"H:b`V4N JFB,N@& J*":@F\ *@$4H\Fb & $@D\$, F 4>L:bP4,6. =,F<@HDb >" D"FHJV46 FBD@F

4 @VJH4<Z6 D@FH P,> >" >,LH\ 4 *DJ(4, FZD\,&Z, H@&"DZ >" <,0*J>"D@*>ZN DZ>8"N,
FD,*>,(@*@&@6 D@FH B@HD,$4H,:\F84N P,> & B,D4@* B@F:, 1994 (@*" J*":@F\ J*,D0"H\ >" JD@&>,, >,

BD,&ZT"`V,< 2,5 BD@P,>H" ( F<. H"$:4PZ A.7 4 A.21 BD4:@0,>4b). % 1996 (@*J, 8"8

@04*",HFb, BD@42@6*,H *":\>,6T,, F>40,>4, H,<B@& 4>L:bP44.

% H@ 0, &D,<b BD@(D,FF >" *DJ(4N >"BD"&:,>4bN ^8@>@<4R,F8@6 *,bH,:\>@FH4 $Z:

D"2@R"D@&Z&"`V4<. %@- B,D&ZN, D"2&4HZ< FHD">"< BD"8H4R,F84 >, J*":@F\ B@>424H\ @$V46 JD@&,>\

$,2D"$@H4PZ, B@F:, H@(@ 8"8 & 1993 (@*J @> *@FH4( F&@,(@ <"8F4<":\>@(@ JD@&>b & 8 BD@P,>H@&

@H @$V,6 R4F:,>>@FH4 D"$@R,6 F4:Z ( H"$:4P" A.6 BD4:@0,>4b) 2 /, N@Hb & BD@T:@< (@*J,
8@(*" BD@(>@2Z & @H>@T,>44 ^8@>@<4R,F8@(@ D@FH" $Z:4 $@:,, @BH4<4FH4R,F84<4, >" 1995 (@*

H"8 4:4 4>"R, >, B:">4D@&":Fb 8"8@6- :4$@ 2>"R4H,:\>Z6 BD@(D,FF & *">>@< >"BD"&:,>44 3/.
AD,*FH"&:b,HFb, RH@ @F>@&>@6 BD4R4>@6 $,2D"$@H4PZ b&:b`HFb L"8H@DZ FHDJ8HJD>@(@

N"D"8H,D" 4/.

2/ A@8"2"H,:4 JD@&>,6 $,2D"$@H4PZ, 4FB@:\2@&">>Z, & >"FH@bV,< " ?$2@D,", <"8F4<":\>@

FH">*"DH424D@&">Z & P,:bN @$,FB,R,>4b <,0*J>"D@*>@6 F@B@FH"&4<@FH4 4 B@^H@<J <@(JH >,F8@:\8@

@H:4R"H\Fb @H 42&,FH>ZN >"P4@>":\>ZN B"D"<,HD@& ( F<. BD4<,R">4b 8 H"$:4P, A.6 BD4:@0,>4b).

3/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ...,
H"$:4P" A.6 BD4:@0,>4b.

4/ E<., >"BD4<,D, " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b,
1995 (@*" ..., (:"&" XIV, 4 " ?$2@D <4D@&@(@ F@P4":\>@(@ 4 ^8@>@<4R,F8@(@ B@:@0,>4b,
1994 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* No. E.94.II.C.1),
(:"&" VI, D"2*,:, @2"(:"&:,>>Z6 " 1">bH@FH\ & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6:
JNJ*T,>4, B,D,* J:JRT,>4,<".
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%@- &H@DZN, BD@$:,<"<, F&b2">>Z< F $,2D"$@H4P,6, F@BJHFH&@&":" @H>@F4H,:\>"b FH"(>"P4b &

*4>"<48, D,":\>@6 2"D"$@H>@6 B:"HZ. =,F<@HDb >" H@, RH@ ^H@H L"8H@D FZ(D": &"0>J` D@:\ &

J*,D0">44 H,<B@& 4>L:bP44 >" >4284N JD@&>bN. @> H"80, B@F:J04: BD4R4>@6 2"<,*:,>>@(@

^8@>@<4R,F8@(@ D@FH", B@F8@:\8J 2"D"$@H>"b B:"H" b&:b,HFb &"0>Z< @BD,*,:b`V4< L"8H@D@<

D"FN@*@& *@<"T>4N N@2b6FH&, ", F:,*@&"H,:\>@, 4 F@&@8JB>@(@ FBD@F" 4 BD@42&@*FH&". 7D@<,

H@(@, 4>&,FH4P44 & >"J8@,<8@, @$@DJ*@&">4, 4 BD@&@*4<"b 8@<B">4b<4 B@:4H48" F@8D"V,>4b

<"FTH"$@& 4N @B,D"P46, & @F@$,>>@FH4 & E@,*4>,>>ZN SH"H"N, B@D@*4:" @B"F,>4b &@2<@0>@6

B@H,D4 D"$@HZ, 8@H@DZ, HDJ*>@ D"FF,bH\ & JF:@&4bN, 8@(*" D"$@H>484, LJ>8P44 8@H@DZN

FH">@&bHFb >,>J0>Z<4, @8"2Z&"`HFb >, & F@FH@b>44 B@*ZF8"H\ F@B@FH"&4<Z, &@2<@0>@FH4 *:b

HDJ*@JFHD@6FH&" 4:4 >, <@(JH *@$4H\Fb B@&ZT,>4b 2"D"$@H>@6 B:"HZ.

="8@>,P, &@ <>@(4N FHD">"N >,@$N@*4<@FH\ $`*0,H>@- L4>">F@&@6 8@>F@:4*"P44 BD4&,:" 8
FJ0,>4` &@2<@0>@FH,6 BD"&4H,:\FH& B@ F"<@FH@bH,:\>@<J D"FN@*@&">4` FD,*FH& >" &"0>J`

^8@>@<4R,F8J`, F@P4":\>J` 4 8J:\HJD>J` *,bH,:\>@FH\. =,8@H@DZ< BD"&4H,:\FH&"< *"0,

BD4N@*4HFb 42ZF84&"H\ >@&Z, BJH4 *:b H@(@, RH@$Z & B@:>@< @$X,<, &ZB@:>bH\ F&@4

>,*4F8D,P4@>>Z, B:"H,0>Z, @$b2"H,:\FH&", & R"FH>@FH4 & @$:"FH4 F@P4":\>@(@ @$,FB,R,>4b & ,(@

T4D@8@< F<ZF:,. C,T4H\ ^H4 BD@$:,<Z F:@0>@, @*>"8@ F:JR"4 &@:>,>46 >" DZ>8, D"$@R,6 F4:Z

4 >,J*@&:,H&@D,>>@FH4 42$4D"H,:,6 &@ &F, $@:\T,6 <,D, F&4*,H,:\FH&J`H @ >,B@:>@H,

FJV,FH&J`V,(@ 8@<B:,8F" B@:4H4R,F84N <,D.

EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: B@F:,B@F:, B,D,:@<>@(@B,D,:@<>@(@ <@<,>H"<@<,>H" >"FHJB",H>"FHJB",H ^H"B^H"B D@FH"D@FH"

':J$4>J B"*,>4b JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4, 8@H@D@, $Z:@ F&b2">@ F 8D"N@< F4FH,<Z

P,>HD":42@&">>@(@ B:">4D@&">4b F>"R":" & O,>HD":\>@6 4 %@FH@R>@6 +&D@B,, " 2"H,< & $Z&T,<

EEEC, HDJ*>@ F,$, BD,*FH"&4H\ 4 ,V, HDJ*>,, 42<,D4H\. +F:4 &2bH\ ^8@>@<48J ^H4N FHD"> &

P,:@<, H@ & 1995 (@*J F@&@8JB>Z6 @$X,< BD@42&@*FH&" $Z: >" HD,H\ <,>\T,, R,< &

1990 (@*J 5/. %B@:>, &@2<@0>@, RH@ ^H" 2"&ZT,>>"b @P,>8" <"FTH"$@& FB"*", @*>"8@ ,V,

@*>4< F&4*,H,:\FH&@< F4:Z BD@4FT,*T,(@ F ^H4<4 FHD">"<4 8"H"8:42<" b&:b,HFb H@H L"8H, RH@,
,F:4 &2bH\ ^HJ (DJBBJ FHD"> & P,:@<, & 90- , (@*Z BD@42@T:@ D,28@, B"*,>4, H,<B@& D@FH"

>"F,:,>4b ( F<. H"$:4PJ A.1 BD4:@0,>4b). %<,FH, F H,< @04*",HFb, RH@ & >Z>,T>,< (@*J &

FHD">"N F B,D,N@*>@6 ^8@>@<48@6 & P,:@< B,D4@* ^8@>@<4R,F8@(@ FB"*" 2"&,DT4HFb 4 &@2@$>@&4HFb

^8@>@<4R,F8@6 D@FH.

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

$":H46F84N (@FJ*"DFH&"N & 1994 (@*J >"R":Fb D@FH. % 1995 (@*J &@ <>@(4N 42 >4N ( >@ >, &@
&F,N) $Z:4 2"L48F4D@&">Z &ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH", " BD@(>@2 >" 1996 (@*

BD,*B@:"(",H *":\>,6T46 "8H4&>Z6 D@FH ( F<. H"$:4PJ A.3 BD4:@0,>4b). % (@D"2*@ $@:,,

5/ 7@:4R,FH&,>>"b @P,>8" JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 & FHD">"N F B,D,N@*>@6

^8@>@<48@6 F&b2">" F >,H4B4R>Z<4 F:@0>@FHb<4, &F:,*FH&4, R,(@ 8 F@&@8JB>Z< FH"H4FH4R,F84<

*">>Z< @$ @$X,<, BD@42&@*FH&" F:,*J,H @H>@F4H\Fb F 8D"6>,6 @FH@D@0>@FH\`, & @F@$,>>@FH4 8 H,<

*">>Z<, 8@H@DZ, @N&"HZ&"`H (@*Z F >"R":" B,D,N@*>@(@ B,D4@*" B@ >"FH@bV,, &D,<b. % >"R":,

B,D,N@*>@(@ B,D4@*" & $@:\T4>FH&, ^H4N FHD"> B@8"2"H,:\ &":@&@(@ &>JHD,>>,(@ BD@*J8H" ( %%A) >,

4FB@:\2@&":Fb & 8"R,FH&, @F>@&>@6 ,*4>4PZ 42<,D,>4b F@&@8JB>@(@ @$X,<" BD@42&@*FH&", "

FH">*"DH>Z, <,H@*Z F$@D" *">>ZN >"P4@>":\>ZN FR,H@&, BD4<,>b,<Z, & FHD">"N F DZ>@R>@6

^8@>@<48@6, >, BD4<,>b:4F\. )"0, ,F:4 >, BD4>4<"H\ ^H@ & D"FR,H, &F, D"&>@ @H>@F4H,:\>Z,

P,>Z & D"<8"N F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b >, 4<,:4 BD"8H4R,F84 >4R,(@ @$V,(@ F

DZ>@R>Z<4 P,>"<4, " D,284, 42<,>,>4b 8"R,FH&" 4 FHDJ8HJDZ BD@42&@*FH&" & Db*, @HD"F:,6

*,:"`H F@B@FH"&4H,:\>Z6 ">":42 *">>ZN 2" D"2:4R>Z, (@*Z 8D"6>, 2"HDJ*>4H,:\>Z< ( B@*D@$>,,
F<. &@ &&,*,>44 8 FH"H4FH4R,F8@<J BD4:@0,>4`).
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F:@0>@< ^8@>@<4R,F8@< B@:@0,>44 >"N@*4:4F\ FHD">Z E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH&

( E='), (*, & 1995 (@*J BD@*@:0":@F\ B"*,>4, @$X,<" BD@42&@*FH&", N@Hb ,(@ H,<BZ $Z:4 $@:,,

>4284<4, R,< & BD,*T,FH&J`V4, (@*Z. AD,*B@:"(",HFb, RH@ & 1996 (@*J >"<,HbHFb :4T\ B,D&Z,

BD42>"84 D@FH", 4 ^H@ BD,*B@:@0,>4, F@BDb0,>@ F@ FH@:\ 2>"R4H,:\>@6 >,@BD,*,:,>>@FH\`, RH@

F@FH"&4H,:4 BD@(>@2" >, J*4&bHFb, ,F:4 &<,FH@ D@FH" BD@42@6*,H *":\>,6T,, F@8D"V,>4, @$X,<"

BD@42&@*FH&".

=,@*4>"8@&Z, H,<BZ D@FH" & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 b&:b`HFb @HD"0,>4,<

D"2:4R46 & N"D"8H,D,, <"FTH"$"N 4 B@F:,*@&"H,:\>@FH4 BD@&@*4<@6 B@:4H484. %F, ^H4 FHD">Z

4FBZH":4 D,284, 4>L:bP4@>>Z, B@HDbF,>4b, 8@(*" $Z:4 &B,D&Z, @HBJV,>Z P,>Z 4 BD@42@T,:

F8"R8@@$D"2>Z6 D@FH @$X,<" 8D,*4H@&, BD,*@FH"&:b,<ZN BD,*BD4bH4b< ( &8:`R"b 8"8 @L4P4":\>Z,
2"6<Z, H"8 4 2"*@:0,>>@FH\ B@ D"FR,H"< <,0*J BD,*BD4bH4b<4), B@ <,D, H@(@ 8"8 8@<B">44

BZH":4F\ BD4FB@F@$4H\Fb 8 D"$@H, & >@&ZN JF:@&4bN @HFJHFH&4b B:">". G"84< @$D"2@<,
>"P4@>":\>Z< DJ8@&@*4H,:b< BD4T:@F\ F@FD,*@H@R4H\ F&@4 JF4:4b >" &@FFH">@&:,>44

<"8D@^8@>@<4R,F8@(@ 8@>HD@:b ( BJH,< 8"8 @(D">4R,>4b D@FH" *,>,0>@6 <"FFZ & @$D"V,>44, H"8 4

F*,D04&">4b D"FHJV4N $`*0,H>ZN *,L4P4H@&); @*>@&D,<,>>@ F ^H4< @>4 BZH":4F\ B@@VDbH\

@D(">42"P4@>>Z, BD,@$D"2@&">4b & ^8@>@<48, F&@4N FHD">, &8:`R"b BD,&D"V,>4, (@FJ*"DFH&,>>ZN

BD,*BD4bH46 & 8@DB@D"P44 4 4N BD4&"H42"P4`, B,D,FHD@68J $">8@&F8@6 4 L4>">F@&@6 F4FH,<Z >"

DZ>@R>ZN BD4>P4B"N, 8@>HD@:\ 2" DZ>8@< @B,D"P46 F 4>@FHD">>@6 &":`H@6 4 ,(@ B@**,D08J,
B,D,@D4,>H"P4` &>,T>,6 H@D(@&:4, BD@&,*,>4, BD"&@&ZN D,L@D< 4 H. B., FHD,<bF\ BD4 ^H@<

F<b(R4H\ F@P4":\>Z, B@F:,*FH&4b ^8@>@<4R,F84N B@HDbF,>46.

=" B,D&@< ^H"B,, @F@$,>>@ & EO%+A], @04*":@F\, RH@ &"0>,6T4< 4<BJ:\F@< D@FH" FH">,H

^8FB@DH & FHD">Z 1"B"*>@6 +&D@BZ. ?*>"8@ & >"FH@bV,, &D,<b B@b&4:4F\ FH"$4:\>Z, 4FH@R>484

D@FH" & F"<4N EO%+A]. A@HD,$4H,:\F846 FBD@F, 8@H@DZ6 B,D&@>"R":\>@ J*@&:,H&@Db:Fb 2" FR,H

4<B@DH", &@ &F, $@:\T,6 <,D, B@8DZ&",HFb 2" FR,H &>JHD,>>,(@ BD@42&@*FH&"; BD@4FN@*4H H"80,

D@FH 4>&,FH4P46. 7D@<, H@(@, B@&ZT",HFb BD@42&@*4H,:\>@FH\ HDJ*" & BD@<ZT:,>>@FH4. G,< >,

<,>,, B@:@0,>4, & @$:"FH4 $,2D"$@H4PZ B@- BD,0>,<J b&:b,HFb F,D\,2>Z<, " H,<BZ 4>L:bP44,
>,F<@HDb >" 4N F>40,>4,, @FH"`HFb >" &ZF@8@< JD@&>, ( F<. (:"&J II).

=":4P@ @BD,*,:,>>@, *@&,D4, <,0*J>"D@*>ZN DZ>8@& 8 $@:\T4>FH&J EO%+A]. ="$:`*",HFb

2>"R4H,:\>Z6 BD4H@8 & ^H4 FHD">Z 4>@FHD">>@6 &":`HZ & L@D<, :4$@ B@DHL,:\>ZN 4>&,FH4P46

( BD4&:,8"H,:\>@FH\ 8@H@DZN @BD,*,:b,HFb &ZF@84< JD@&>,< BD@P,>H>ZN FH"&@8 & ^H4N FHD">"N),
:4$@ BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 ( BD4&:,8",<ZN >":4R4,< 8&":4L4P4D@&">>@6 4 @H>@F4H,:\>@

*,T,&@6 D"$@R,6 F4:Z, " H"80, FD"&>4H,:\>@ &ZF@8@D"2&4H@6 4>LD"FHDJ8HJD@6). % D,2J:\H"H,

^H@(@ & $@:\T4>FH&, FHD"> D,(4@>" BD@42@T:@ D,28@, J&,:4R,>4, D,2,D&@& 4>@FHD">>@6 &":`HZ.

%@ <>@(4N @H>@T,>4bN &B,R"H:b`V,(@ BD@(D,FF" *@$4:"F\ 4 C@FF46F8"b K,*,D"P4b: H,<BZ

4>L:bP44 JB":4, JD@&,>\ 4>&":`H>ZN D,2,D&@& &ZF@8, " & R"FH>@< F,8H@D, >"$:`*",HFb

4>H,>F4&>Z6 ^8@>@<4R,F846 D@FH. G,< >, <,>,, BD@(>@2 >" 1996 (@* BD,*B@:"(",H :4T\

>,2>"R4H,:\>Z6 ^8@>@<4R,F846 D@FH, B,DFB,8H4&Z 8@H@D@(@ b&:b`HFb &,F\<" >,@BD,*,:,>>Z<4.
=,:\2b B@:>@FH\` 4F8:`R"H\ 4 &@2<@0>@FH\ *":\>,6T,(@ FB"*". AD,*FH"&:b,HFb, RH@ FH,B,>\

J&,D,>>@FH4 & FH"$4:\>@FH4 ^8@>@<4R,F84N 4 "*<4>4FHD"H4&>ZN JF:@&46 >"N@*4HFb >" >428@<

JD@&>,; >"BD4<,D, J8"2Z&":@F\ >" 2>"R4H,:\>J` >,@BD,*,:,>>@FH\ & &@BD@F, @ &@2<@0>ZN

B@F:,*FH&4bN *:b ^8@>@<4R,F8@6 B@:4H484 BD,24*,>HF84N &Z$@D@& & 4`>, 1996 (@*". +F:4 $Z

J*":@F\ J<,>\T4H\ >,J&,D,>>@FH\, 8@H@DJ` 4FBZHZ&"`H *,:@&Z, 8DJ(4 & F&b24 F $J*JV,6

B@:4H48@6, 4 ,F:4 $Z FHD">" 4>&,FH4D@&":" & ^8@>@<48J 2>"R4H,:\>Z, D,FJDFZ, 8@H@DZ,

&Z&@2bHFb 42 FHD">Z 4:4 ND">bHFb & &4*, 4>@FHD">>@6 &":`HZ, B,DFB,8H4&Z D"2&4H4b $Z:4 $Z

(@D"2*@ $@:,, @$>"*,04&"`V4<4. =" BD"8H48, C@FF46F8"b K,*,D"P4b J0, & @F>@&>@< D"FB@:"(",H

:`*F84<4 D,FJDF"<4 4 <>@(4<4 ^:,<,>H"<4 4>LD"FHDJ8HJDZ, FH@:\ >,@$N@*4<Z<4 *:b

^8@>@<4R,F8@(@ D@FH". E *DJ(@6 FH@D@>Z, &@ <>@(4N *DJ(4N FHD">"N E=' &@2@$>@&:,>4,

^8@>@<4R,F8@(@ D@FH" & $:40"6T,, &D,<b BD,*FH"&:b,HFb <":@&,D@bH>Z<.
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C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: D"FBD@FHD">,>4,D"FBD@FHD">,>4, ^8@>@<4R,F8@(@^8@>@<4R,F8@(@ D@FH"D@FH"

% 1995 (@*J D@FH B@8"2"H,:b %%A >" *JTJ >"F,:,>4b @H<,R":Fb & 71 42 93 D"2&4&"`V4NFb

FHD">, B@ 8@H@DZ< D,(J:bD>@ F@$4D"`HFb *">>Z,, 4 @04*",HFb, RH@ & 1996 (@*J & ^HJ (DJBBJ

&@6*JH 75 FHD"> ( F<. H"$:4PJ I.2). ]H" (DJBB" FJV,FH&,>>@ D"FT4D4:"F\ B@ FD"&>,>4` F

1993 (@*@<, 8@(*" & >,6 >"FR4HZ&":@F\ 50 FHD">. E H@R84 2D,>4b @N&"H" >"F,:,>4b

B@:@04H,:\>Z, F*&4(4 & D"FBD@FHD">,>44 ^8@>@<4R,F8@(@ D@FH" H"80, &,F\<" 2>"R4H,:\>Z. %

1995 (@*J & FHD">"N F D"FHJV4< FD,*>4< B@8"2"H,:,< %%A >" *JTJ >"F,:,>4b BD@04&":@ B@RH4

90 BD@P,>H@& >"F,:,>4b D"2&4&"`V4NFb FHD">, 4:4 4 <:D*. R,:@&,8. ?04*",HFb, RH@ & 1996 (@*J

& H"84N FHD">"N $J*,H BD@04&"H\ 96 BD@P,>H@& >"F,:,>4b D"2&4&"`V4NFb FHD">, 4:4 4,3 <:D*.
R,:@&,8.

/...



E/1996/60
Russian
Page 33

/...

G
"
$
:
4
P
"

G
"
$
:
4
P
"

I.
2

.
Q
3
E
9
?

Q
3
E
9
?
C
!
1
%
3
%
!
_
U
3
M
E
a

C
!
1
%
3
%
!
_
U
3
M
E
a
E
G
C
!
=

E
G
C
!
=
EE
C
!
E
G
I
U
3
;

C
!
E
G
I
U
3
;

A
?
7
!
1
!
G
+
9
+
;

A
?
7
!
1
!
G
+
9
+
;

%
!
9
?
%
?
'
?

%
!
9
?
%
?
'
?
%
=
I
G
C
+
=
=
+
'
?

%
=
I
G
C
+
=
=
+
'
?

A
C
?
)
I
7
G
!

A
C
?
)
I
7
G
!

(
%
%
A

%
%
A

)
=
!

=
!
)
I
S
I

)
I
S
I
=
!
E
+
9
+
=
3
a

=
!
E
+
9
+
=
3
a
33
)
?
9
a

)
?
9
a
=
!
E
+
9
+
=
3
a

=
!
E
+
9
+
=
3
a
]
G
3
M

]
G
3
M
E
G
C
!
=

E
G
C
!
=
%%
A
C
?
O
+
=
G
!
M

A
C
?
O
+
=
G
!
M
?
G

?
G
?
#
U
+
5

?
#
U
+
5

Q
3
E
9
+
=
=
?
E
G
3

Q
3
E
9
+
=
=
?
E
G
3
=
!
E
+
9
+
=
3
a

=
!
E
+
9
+
=
3
a

,
1

9
9

0
-1

9
9

6
'
?
)
Y

'
?
)
Y

19
90
(@
*

19
91
(@
*

19
92
(@
*

19
93
(@
*

19
94
(@
*

19
95
(@
*

a/
19

96
(@
*

b/

Q
4
F:
@

FH
D
">

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"F
,:
,>
4
b

Q
4
F:
@

FH
D
">

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"F
,:
,>
4
b

Q
4
F:
@

FH
D
">

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"F
,:
,>
4
b

Q
4
F:
@

FH
D
">

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"F
,:
,>
4
b

Q
4
F:
@

FH
D
">

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"
F,
:
,>
4
b

Q
4
F:
@

FH
D
"
>

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"
F,
:
,>
4
b

Q
4
F:
@

FH
D
"
>

%
%
@
H
@
$
-

V
,6
R
4
F-

:
,>
>
@
FH
4

>
"
F,
:
,>
4
b

C
"2
&
4
&
"`
V
4
,F
b

FH
D
">
Z

,

&
H@
<
R
4
F:
,:

56
85

55
82

57
84

50
80

60
85

71
90

75
96

9
"H
4
>
F8
"b
!
<
,D
4
8
"

15
48

16
58

16
55

16
68

18
89

20
68

23
95

!
L
D
4
8
"

15
49

16
47

13
46

11
27

17
42

25
67

28
87

_
0
>
"b
4

%
@
FH
@
R
>
"b
!
24
b

15
99

14
93

15
95

15
95

16
99

15
99

15
99

7
4
H"
6

1
10

0
1

10
0

1
10

0
1

10
0

1
10

0
1

10
0

1
10

0

1
"B
"*
>
"b
!
24
b

7
73

6
72

9
90

4
15

5
19

6
63

4
61

=
"4
<
,>
,,
D
"2
&
4
HZ
,

FH
D
">
Z

12
53

11
41

12
56

15
65

17
57

21
78

22
78

3
FH
@
R
>
4
8
:
?
?
=

/
)
]
E
3
!
A

.

a
/

A
D
,
*
&
"
D
4
H
,
:
\>
Z
,
*
"
>
>
Z
,
.

b
/

A
D
@
(>
@
2.



E/1996/60
Russian
Page 34

G"84< @$D"2@<, D@FH @$X,<" BD@42&@*FH&" >" *JTJ >"F,:,>4b >,:\2b >"2&"H\ b&:,>4,<,
F&@6FH&,>>Z< (:"&>Z< @$D"2@< 74H"` 4 &ZF@8@*4>"<4R>Z< & ^8@>@<4R,F8@< @H>@T,>44 FHD">"<

_0>@6 4 %@FH@R>@6 !244 - D,(4@>", B@RH4 &F, >"F,:,>4, 8@H@D@(@ *,6FH&4H,:\>@ BD@04&",H &

FHD">"N F D"FHJV4< B@8"2"H,:,< %%A >" *JTJ >"F,:,>4b. % 1995 (@*J 2>"R4H,:\>ZN JFB,N@& &

^H@< @H>@T,>44 *@$4:4F\, & R"FH>@FH4, >"4<,>,, D"2&4HZ, FHD">Z, 4 @04*",HFb, RH@ &

1996 (@*J @>4 F*,:"`H >@&Z6 T"( &B,D,*: D@FH B@8"2"H,:b %%A >" *JTJ >"F,:,>4b 4 & H@< 4 &

*DJ(@< (@*J @H<,R",HFb, B@ 8D"6>,6 <,D,, & 21 42 48 >"4<,>,, D"2&4HZN FHD"> F >"F,:,>4,<,
F@FH"&:b`V4< 78 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 >"F,:,>4b B@ (DJBB,. ]H4 F*&4(4 b&:b`HFb

&,F\<" @$>"*,04&"`V4<4 & FD"&>,>44 F >"R":@< 90- N (@*@&, 8@(*" & ^HJ 8"H,(@D4` &N@*4:@

@8@:@ 12 FHD">, & 8@H@DZN BD@04&":" BD4<,D>@ B@:@&4>" >"F,:,>4b &F,N >"4<,>,, D"2&4HZN

FHD">.

Q4F:@ FHD"> F D"FHJV4< B@8"2"H,:,< %%A >" *JTJ >"F,:,>4b >"4$@:,, 2"<,H>@ J&,:4R4:@F\

& !LD48,, (*, @04&:,>4, ^8@>@<484, >"N@*4&T,6Fb & @R,>\ Hb0,:@< B@:@0,>44, >"R":@F\ &

1994 (@*J. 7 1995 (@*J & FHD">"N F D"FHJV4< B@8"2"H,:,< %%A >" *JTJ >"F,:,>4b BD@04&":@

67 BD@P,>H@& >"F,:,>4b !LD484. ?04*",HFb, RH@ & 1996 (@*J ^H@H B@8"2"H,:\ BD,&ZF4H

87 BD@P,>H@&. % 9"H4>F8@6 !<,D48, B@F:, D,28@(@ F>40,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" &

1995 (@*J D@FH B@8"2"H,:b %%A >" *JTJ >"F,:,>4b & 1996 (@*J @04*",HFb & (@D"2*@ $@:\T,<

R4F:, FHD">, & 8@H@DZN BD@04&",H 95 BD@P,>H@& >"F,:,>4b ^H@(@ D,(4@>".

?*>"8@ *&" L"8H" 2"FH"&:b`H HD,2&@ D"FP,>4&"H\ ^H4 F*&4(4: @H<,R,>>Z6 &@ <>@(4N FHD">"N

D@FH B@8"2"H,:b %%A >" *JTJ >"F,:,>4b b&:b,HFb >,2>"R4H,:\>Z< 4 FD,*>4, B@8"2"H,:4 %%A >"

*JTJ >"F,:,>4b & $@:\T4>FH&, D,(4@>@& & D,":\>@< &ZD"0,>44 *@ F4N B@D @FH"`HFb >40, JD@&>b

1980 (@*". G,<BZ D@FH" %%A >" *JTJ >"F,:,>4b B@ D,(4@>J & P,:@< & 1995 (@*J $Z:4

@HD4P"H,:\>Z<4 & 9"H4>F8@6 !<,D48, 4 >4RH@0>@ <":Z<4 & !LD48,. ?04*",HFb, RH@ &

1996 (@*J @>4 F@FH"&bH & FD,*>,< 0,75 BD@P,>H" & 9"H4>F8@6 !<,D48, 4 1,5 BD@P,>H" & !LD48,

( F<. H"$:4PJ I.3). 7"8 & 9"H4>F8@6 !<,D48,, H"8 4 & !LD48, H,<BZ D@FH" %%A >" *JTJ

>"F,:,>4b & $@:\T4>FH&, FHD"> F B@:@04H,:\>Z<4 H,<B"<4 D@FH" F@FH"&4:4 & 1995 4 1996 (@*"N

<,>,, 2 BD@P,>H@&. 7D@<, H@(@, B@8"2"H,:4 %%A >" *JTJ >"F,:,>4b & D,":\>@< &ZD"0,>44 &

@$@4N D,(4@>"N 4 & 1995, 4 & 1996 (@*J @FH"&":4F\ >40, JD@&>b 1980 (@*". !>":@(4R>"b

8"DH4>" F H@R84 2D,>4b H,<B@& D@FH" %%A >" *JTJ >"F,:,>4b 4 *@:(@FD@R>@(@ F@B@FH"&:,>4b

JD@&>,6 %%A >" *JTJ >"F,:,>4b >"$:`*",HFb 4 & >"4<,>,, D"2&4HZN FHD">"N.

G"$:4P"G"$:4P" I.3. %%A%%A =!=! )ISI)ISI =!E+9+=3a=!E+9+=3a %% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M,
1980-1996 '?)Y'?)Y

'@*@&Z, H,<BZ BD4D@FH" %%A >" *JTJ
>"F,:,>4b (& BD@P,>H"N)

%%A >" *JTJ >"F,:,>4b (& *@::. ES!
1988 (@*")

1981-1990
(@*Z

1991-1995
(@*Z

1995
(@* a/

1996
(@* b/

1980
(@*

1990
(@*

1995 (@*
"/

1996
(@* b/

C"2&4&"`V4,Fb FHD">Z,
& H@< R4F:,:

1,0 2,9 3,3 4 770 858 988 1 028

9"H4>F8"b !<,D48" -0,9 0,8 -0,9 ¾ 2 148 2 008 2 092 2 106

!LD48" -0,9 -1,3 -0,0 1½ 721 700 657 667

1"B"*>"b !24b -5,3 -0,6 0,4 ¼ 5 736 3 423 3 328 3 335

_(@-%@FH@R>"b !24b 3,9 4,0 5,0 6 460 674 817 865

74H"6 7,5 10,2 9,1 8 202 411 664 716
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'@*@&Z, H,<BZ BD4D@FH" %%A >" *JTJ
>"F,:,>4b (& BD@P,>H"N)

%%A >" *JTJ >"F,:,>4b (& *@::. ES!
1988 (@*")

1981-1990
(@*Z

1991-1995
(@*Z

1995
(@* a/

1996
(@* b/

1980
(@*

1990
(@*

1995 (@*
"/

1996
(@* b/

="4<,>,, D"2&4HZ, FHD">Z -0,5 -0,9 0,4 1¾ 261 249 238 243

3FH@R>48: ??=/ )]E3!A.

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

b/ AD@(>@2.

+V, @*>4< BD4<,R"H,:\>Z< <@<,>H@<, 8"8 @H<,R":@F\ &ZT,, b&:b,HFb H@H L"8H, RH@ @$V,,

B@&ZT,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH" & D"2&4&"`V4NFb FHD">"N & 1995 (@*J BD@42@T:@

>,F<@HDb >" $@:,, >4284,, R,< @04*":@F\, H,<BZ D@FH" ^8@>@<484 D"2&4HZN FHD"> - 4N @F>@&>ZN

H@D(@&ZN B"DH>,D@&. G"8, B@ @P,>8"<, H,<BZ D@FH" L424R,F8@(@ @$X,<" ^8FB@DH" D"2&4&"`V4NFb

FHD"> & 1995 (@*J $Z:4 &ZT,, R,< & 1994 (@*J, 4 ,F:4 F@*,D0"V4,Fb & " ?$2@D," BD@(>@2Z

@BD"&*"`HFb, H@ 1996 (@* FH">,H HD,H\4< B@*Db* (@*@<, 8@(*" H,<BZ D@FH" L424R,F8@(@ @$X,<"

^8FB@DH" D"2&4&"`V4NFb FHD"> F@FH"&bH *&J2>"R>J` &,:4R4>J ( F<. H"$:4PJ !.19 BD4:@0,>4b).
]H@ b&:b,HFb @HD"0,>4,< JFB,N@&, 8@H@DZN *@$4:4F\ >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z &

L@D<4D@&">44 DZ>8@& F$ZH" F&@4N H@&"D@& & D"2&4HZN FHD">"N, &@FB@:\2@&"&T4F\, & R"FH>@FH4,
F@ND">b`V4<Fb &ZF@84< JD@&>,< FBD@F" >" 8@<B\`H,D>J` ^:,8HD@>48J, " H"80, D"FHJV,(@ @$X,<"

BD@*"0 D"2&4&"`V4NFb FHD"> & *DJ(4, D"2&4&"`V4,Fb FHD">Z 6/.

C"2&4&"`V4<Fb FHD">"< B@<@(:@ H"80, BD@4FN@*4&T,, & 1994 4 1995 (@*"N J8D,B:,>4,

<4D@&ZN P,> >" FZD\,&Z, H@&"DZ, 8@H@DZ,, 8"8 @04*",HFb, @FH">JHFb & 1996 (@*J @H>@F4H,:\>@

FH"$4:\>Z<4. 7D@<, H@(@, & B@F:,*>4, (@*Z BD@4FN@*4H $JD>Z6 D@FH BD4H@8" BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 & D"2&4&"`V4,Fb FHD">Z. % 1995 (@*J R4FHZ, BDb<Z, 4>&,FH4P44 &

D"2&4&"`V4NFb FHD">"N- 4<B@DH,D"N 8"B4H":" *@FH4(:4, B@ @P,>8"<, 64 <:D*. *@::. ES!, N@Hb

@>4 4 $Z:4 F8@>P,>HD4D@&">Z & &,F\<" >,$@:\T@< R4F:, FHD">. % 1990 (@*J @$V46 @$X,<

4>&,FH4P46 F@FH"&4: 17 <:D*. *@::. ES! 7/.

=,F<@HDb >" ^H4 F*&4(4, <,0*J>"D@*>Z6 BD4H@8 B@DHL,:\>ZN 4>&,FH4P46 & D"2&4&"`V4,Fb

FHD">Z &D,<,>>@ BD,8D"H4:Fb & D,2J:\H"H, D"2D"24&T,(@Fb & 8@>P, 1994 (@*" & ;,8F48, 8D424F"

6/ ]H@ b&:b,HFb @HD"0,>4,< 8@>8D,H>ZN D,(4@>":\>ZN F*&4(@&: "8H4&>@(@ D@FH" ^8FB@DH"

>,LH4 42 FHD"> 1"B"*>@6 !244 4 *DJ(4N FHD"> & $ZFHD@D"FHJV4, D"2&4&"`V4,Fb FHD">Z 4

2>"R4H,:\>@(@ D"FT4D,>4b ^8FB@DH" D"2:4R>ZN &4*@& H@&"D@& 42 _0>@6 4 %@FH@R>@6 !244 &

74H"6 4 *DJ(4, "24"HF84, FHD">Z. ( E<. H"$:4PJ !.15 BD4:@0,>4b 4 B@*D@$>,, United
Nations, Monthly Bulletin of Statistics , May 1996, special table D; @F:"$:,>4, F&b24

<,0*J D@FH@< ^8@>@<484 _0>@6 4 %@FH@R>@6 !244 4 D@FH@< ^8@>@<484 D"2&4HZN FHD">

@H<,R":@F\ D">,,, >"BD4<,D, & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b,
1994 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.94.II. E.1),
(:"&" II, B@*D"2*,:, @2"(:"&:,>>Z6 " A@&ZT,>4, H,<B@& D@FH" & D"2&4&"`V4NFb FHD">"N: _0>"b

4 %@FH@R>"b !24b: F@ND">,>4, &ZF@84N H,<B@&: @F:"$:,>4, F&b24 F D@FH@< & D"2&4HZN FHD">"N".)

7/ )">>Z, BD4&,*,>Z B@ 4>&,FH4P4b< 2" &ZR,H@< D,4>&,FH4D@&">>ZN *@N@*@& >" @F>@&,

&Z$@D84 42 93 FHD"> ( F<. H"$:4PJ !.27 BD4:@0,>4b).
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B:"H,0>@(@ $":">F" 4 B@F:,*@&"&T,(@ 2" >4< 8D424F" *@&,D4b. ?*>"8@ BD4H@8 4>&,FH4P46,
$@è:\T"b R"FH\ 8@H@DZN B@FHJB",H & FHD">Z " L@D<4DJ`V4NFb DZ>8@&", &@2@$>@&4:Fb 8@ &H@D@6

B@:@&4>, 1995 (@*" $:"(@*"Db & B,D&J` @R,D,*\ &,F\<" $ZFHD@<J 4 D,T4H,:\>@<J BD4>bH4`

<,0*J>"D@*>Z< F@@$V,FH&@< @$b2"H,:\FH&" @8"2"H\ B@**,D08J ;,8F48, 4 *DJ(4< FHD">"< F@

2>"R4H,:\>Z< @$X,<@< <,0*J>"D@*>@6 L4>">F@&@6 2"*@:0,>>@FH4, 8@H@DZ, F:,*@&":4 8JDF@<

FHDJ8HJD>@6 B,D,FHD@684, " H"80, $:"(@*"Db BD@42@T,*T4< & 1995 (@*J D,284< 42<,>,>4b< &

B@:4H48, F"<@6 ;,8F484.

% P,:@< *4>"<48" H@D(@&ZN 4 L4>">F@&ZN B@H@8@&, b&:b`V4NFb >,@$N@*4<Z< ^:,<,>H@<

@$,FB,R,>4b BD@P,FF" ^8@>@<4R,F8@(@ D"2&4H4b & JF:@&4bN <,0*J>"D@*>@6 @H8DZH@FH4,
BD,*FH"&:b,HFb &,F\<" @$>"*,04&"`V,6. C"2J<,,HFb, FHD">Z BD@*@:0"`H BD@&@*4H\ 8JDF >" 2"V4HJ

@H 4>@FHD">>@6 8@>8JD,>P44 &"0>ZN & B@:4H4R,F8@< @H>@T,>44 @HD"F:,6 ^8@>@<484 >"4$@:,,

>"FH@6R4&Z< @$D"2@<, B@0":J6, & F,:\F8@N@2b6FH&,>>@< F,8H@D,. 7D@<, H@(@, *":,8@ >,

JD,(J:4D@&"> <,0*J>"D@*>Z6 D,04< H@D(@&:4 JF:J("<4. % H@ 0, &D,<b D"FH,H 2>"R,>4, %F,<4D>@6

H@D(@&@6 @D(">42"P44 8"8 L@DJ<" *:b D"2D,T,>4b FB@D@&, " H"80, &,*,>4b B,D,(@&@D@& B@

H@D(@&Z< F@(:"T,>4b<, 4 D"2&4&"`V4,Fb FHD">Z BD4>4<"`H & ,, D"$@H, &F, $@:\T,, JR"FH4,.
7D@<, H@(@, $D,HH@>- &J*F84, JRD,0*,>4b H"80, >"R4>"`H B,D,N@*4H\ >" &F, $@:,, BD"(<"H4R,F84,
B@24P44 & @H>@T,>44 BD4>bH4b $@:,, ^LL,8H4&>ZN <,D B@ @$:,(R,>4` $D,<,>4 @$F:J04&">4b

*@:(" >,8@H@DZN 42 $,*>,6T4N D"2&4&"`V4NFb FHD">, N@Hb &Z*&4>JHZ, 8@>8D,H>Z, BD,*:@0,>4b

,V, BD,*FH@4H BD,H&@D4H\ & 042>\ ( F<. (:"&J III).

%<,FH, F H,< BD@4FN@*4H 2"<,H>@, BD,0*,&D,<,>>@, @F:"$:,>4, @*>@(@ 42 &"0>,6T4N

^:,<,>H@& 8@<B:,8F" <,0*J>"D@*>ZN JF4:46, >"BD"&:,>>ZN >" B@**,D0">4, F@HDJ*>4R,FH&" & P,:bN

D"2&4H4b, " 4<,>>@ ?AC. A@ &F,< BD42>"8"< &4*>@, RH@ & B@F:,*J`V4, (@*Z $J*,H BD@4FN@*4H\

*":\>,6T,, F@8D"V,>4, @$V,(@ @$X,<" @$b2"H,:\FH& *@>@D@& B@ BD,*@FH"&:,>4` B@<@V4 >" P,:4

D"2&4H4b B@ :4>44 ?AC. G"8@, F@8D"V,>4, >, $J*,H &F,@$V4<, B@F8@:\8J @H*,:\>Z, *@>@DZ

F@ND">b`H BD4&,D0,>>@FH\ 2>"R4H,:\>@<J J&,:4R,>4` @$X,<" @8"2Z&",<@6 4<4 B@<@V4; @*>"8@

&&4*J >,*"&>,(@ F@8D"V,>4b B@<@V4, @F@$,>>@ F@ FH@D@>Z @*>@(@ 42 8DJB>,6T4N *@>@D@&, @$X,<

:\(@H>ZN D,FJDF@&, BD4N@*bV4NFb >" 8"0*J` FHD">J, >J0*"`VJ`Fb & H"8@6 B@<@V4 4

2"F:J04&"`VJ` ,,, @8"0,HFb F:4T8@< <":Z<.

O,:\ ?AC 2"8:`R",HFb >, & H@<, RH@$Z B@**,D04&"H\ JD@&,>\ *@N@*" & $,*>ZN FHD">"N, " &

H@<, RH@$Z B@**,D04&"H\ JD@&,>\ 8"B4H":@&:@0,>46 4 D"2&4H4,, & R"FH>@FH4 D"2&4H4, H,N &4*@&

*,bH,:\>@FH4, @H&,HFH&,>>@FH\ 2" 8@H@DZ, &@ &F,N FHD">"N >,F,H (@FJ*"DFH&,>>Z6 F,8H@D, >"BD4<,D

@$D"2@&">4b 4 2*D"&@@ND">,>4b. 7D@<, H@(@, B@<@V\ HD,$J,HFb & @F@$ZN @$FH@bH,:\FH&"N,
>"BD4<,D & B@FH8@>L:48H>ZN F4HJ"P4bN, 8@(*" R"FH>Z6 F,8H@D >, D"FB@:@0,> &8:"*Z&"H\ FD,*FH&"

& H"84, FHD">Z 42- 2" RD,2<,D>@6 >,FH"$4:\>@FH4, @B"F>@FH4 4 D4F8@&">>@FH4 F:@04&T,(@Fb H"<

B@:@0,>4b. A@RH4 &@ &F,N F:JR"bN ":\H,D>"H4&@6 L4>">F4D@&">4` BD@,8H" B@ :4>44 ?AC b&:b,HFb

@HFJHFH&4, 4 L4>">F4D@&">4b, 4 F"<@(@ BD@,8H".

!>":4H4R,F84,!>":4H4R,F84, H,<ZH,<Z " ?$2@D"?$2@D"" 1996 (@*"(@*"

A@<4<@ ">":42" >Z>,T>,(@ B@:@0,>4b & <4D@&@6 ^8@>@<48,, 2"*"R" " ?$2@D" <4D@&@(@
^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b" 2"8:`R",HFb & D"2&4H44 <,0*J>"D@*>@6 *4F8JFF44 B@

^8@>@<4R,F84< 4 F@P4":\>Z< &@BD@F"<, 4<,`V4< &"0>Z, B@F:,*FH&4b *:b B@:4H484. % ^H@6

F&b24 & >"FH@bV46 " ?$2@D" &8:`R,>@ J(:J$:,>>@, 4FF:,*@&">4, &@BD@F" @$ 4>&,FH4P4bN, &

R"FH>@FH4 @ &:@0,>4bN BD,*BD4bH46 & @F>@&>@6 8"B4H":, F@FH"&:b`V4N @F>@&J D"2&4H4b & FHD">"N

F DZ>@R>@6 ^8@>@<48@6. % " ?$2@D," F@*,D04HFb H"80, D"FFR4H">>Z6 >" T4D@8J` "J*4H@D4`

">":42 @H*,:\>ZN &@BD@F@&, 4<,`V4N @H>@T,>4, 8 B@:4H48, F@P4":\>@(@ 4 ^8@>@<4R,F8@(@

D"2&4H4b, 8@H@DZ, >"N@*bHFb & P,>HD, &>4<">4b <,0*J>"D@*>@(@ F@@$V,FH&".

77 &@BD@FJ&@BD@FJ @$@$ 4>&,FH4P4bN4>&,FH4P4bN && ^8@>@<48,^8@>@<48, FHD">FHD"> <4D"<4D"
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E B@<@V\` *@B@:>4H,:\>ZN 4>&,FH4P46 <@0>@ D,T4H\, B@ 8D"6>,6 <,D, R"FH4R>@,
$@:\T4>FH&@ BD@$:,< B@:4H484 & ^8@>@<4R,F8@6 4 F@P4":\>@6 @$:"FHbN. ?*>"8@ 4>&,FH4P44 >,

&@2>48"`H F"<4 B@ F,$, & H,N 8@:4R,FH&"N, & H,N D"6@>"N 4:4 & H,N BD@42&@*FH&,>>ZN F,8H@D"N, &

8@H@DZN ^H@(@ N@H,:@F\ $Z. A@F8@:\8J 4>&,FH4P44 b&:b`HFb &"0>Z< ^:,<,>H@< B@:4H484 &

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

8"R,FH&, H,<Z @F>@&>@6 ">":4H4R,F8@6 R"FH4 >"FH@bV,(@ " ?$2@D"".

AD4FHJB"b 8 4FF:,*@&">4` &@BD@F" @$ 4>&,FH4P4bN, FD"2J 0, F:,*J,H @(@&@D4H\Fb, RH@ ^H"

H,<" F@BDb0,>" F@ <>@0,FH&@< BD@$:,< H,@D,H4R,F8@(@ 4 FH"H4FH4R,F8@(@ N"D"8H,D", 8@H@DZ,

>,:\2b >, JR4HZ&"H\ & BD@P,FF, ">":42", 4 RH@ *:b B@>4<">4b &@BD@F" @$ 4>&,FH4P4bN &

8@>H,8FH, BD@&@*4<@6 B@:4H484 B@:,2>@ D"FF<@HD,H\ ,(@ B@* F"<Z<4 D"2:4R>Z<4 J(:"<4 2D,>4b,
RH@ :JRT, &F,(@ F*,:"H\ F B@<@V\` F,D44 H,<"H4R,F84N 4FF:,*@&">46. Cb* H"84N 4FF:,*@&">46

BD@&,*,> >" @F>@&, @BZH" D"2&4HZN, D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 4

&8:`R",H ">":42 @BZH" R,HZD,N FHD"> & @$:"FH4 8"B4H":@&:@0,>46 & B@FH8@>L:48H>ZN F4HJ"P4bN,
RH@ @HD"0",H @F@$@, &>4<">4,, J*,:b,<@, ^H@6 (DJBB, FHD"> & D"<8"N ?D(">42"P44 ?$X,*4>,>>ZN

="P46. %Z&@*Z, F*,:">>Z, B@ D,2J:\H"H"< ">":42" D"2:4R>ZN (DJBB H,<"H4R,F84N 4FF:,*@&">46,
42:"("`HFb & F@@H&,HFH&J`V4N (:"&"N.

=,8@H@DZ,=,8@H@DZ, "FB,8HZ"FB,8HZ ^8@>@<4R,F84N^8@>@<4R,F84N 44 F@P4":\>ZNF@P4":\>ZN 42<,>,>4642<,>,>46

):b D"FF<@HD,>4b & H@6 R"FH4 " ?$2@D"", 8@H@D"b B@F&bV,>" ">":42J 8@>8D,H>ZN "FB,8H@&

^8@>@<4R,F84N 4 F@P4":\>ZN 42<,>,>46, $Z:4 &Z*,:,>Z R,HZD, &@BD@F". A,D&Z6 &@BD@F B@F&bV,>

D,2J:\H"H"< >"$:`*,>4b 2" D@FH@< (@D@*F8@(@ >"F,:,>4b 4 ,(@ BD@(>@24D@&">4b FB,P4":4FH"<4-
*,<@(D"L"<4 & ?D(">42"P44 ?$X,*4>,>>ZN ="P46 - &"0>Z6 &@BD@F &&4*J "8H4&>@(@ 4FB@:\2@&">4b

^H4N *">>ZN & D"<8"N J(:J$:,>>@(@ ">":42", 8@H@DZ6 $Z: 42:@0,> & *@8J<,>H"N, B@*(@H@&:,>>ZN

*:b BD,*FH"&:,>4b >" 7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ >"F,:,>>Z< BJ>8H"<

( M"$4H"H II) ( EH"<$J:, 4`>\ 1996 (@*").

%H@D@6 &@BD@F, H"80, 4<,`V46 @H>@T,>4, 8 (@D@*F8@<J >"F,:,>4`, 2"8:`R",HFb & H@<,
8"84< @$D"2@< D"2&4&"`V4,Fb FHD">Z, (*, >"$:`*"`HFb >"4$@:,, &ZF@84, H,<BZ D@FH" FBD@F" >"

^:,8HD@^>,D(4`, BZH"`HFb J&,:4R4H\ @$X,< BD@42&@*FH&" ^:,8HD@^>,D(44 4 @$,FB,R4H\ $@:,,

^LL,8H4&>@, ^:,8HD@F>"$0,>4, & JF:@&4bN D"FHJV,(@ *,L4P4H" D,FJDF@& & <4D,. ?F>@&>@,

&>4<">4, J*,:b,HFb JF4:4b< B@ F@2*">4` 4 4FB@:\2@&">4` ^8@>@<4R,F84N FH4<J:@& & P,:bN

@$,FB,R,>4b ^LL,8H4&>@FH4 BD@42&@*FH&", B,D,*"R4 4 D"FBD,*,:,>4b ^:,8HD@^>,D(44.

GD,H46 &@BD@F, D"FF<"HD4&",<Z6 & ^H@6 R"FH4 " ?$2@D"", 8"F",HFb F>"$0,>4b $,2@B"F>@6 &@*@6 -
P,>HD":\>"b H,<" 7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ &@*>Z< D,FJDF"<,
F@FH@b&T,6Fb & ;"D- *,:\- A:"H", !D(,>H4>", & 1977 (@*J, - 4 BD@*@:0"`V,6Fb B@F:,*J`V,6

*,bH,:\>@FH4 B@ 4H@("< 8@>L,D,>P44 & D"<8"N ',>,D":\>@6 !FF"<$:,4 4 >" *DJ(4N L@DJ<"N.
?F>@&>@, &>4<">4, & 4FF:,*@&">44, B@F&bV,>>@< &@*>Z< D,FJDF"<, J*,:b,HFb @BZHJ L@D<4D@&">4b

^8@>@<4R,F84N FHDJ8HJD 4 4>FH4HJH@&, F@2*"`V4N FH4<J:Z 8 B@&ZT,>4` ^LL,8H4&>@FH4

&@*@B@:\2@&">4b 4 @$,FB,R4&"`V4N >"4$@:,, ^LL,8H4&>J` B,D,*"RJ &@*Z 42 H,N D"6@>@&, (*, @>"

4<,,HFb & @H>@F4H,:\>@< 42$ZH8,, & H, D"6@>Z, (*, & >,6 @VJV",HFb >"4$@:\T"b B@HD,$>@FH\.

="8@>,P, & " ?$2@D," D"FF<"HD4&",HFb FHD,<4H,:\>@ D"FHJV46, >@ <":@42JR,>>Z6 ^:,<,>H

<,0*J>"D@*>@6 H@D(@&:4, " 4<,>>@ *,:@&Z, JF:J(4 ( JF:J(4 F&b24, BD@(D"<<>@, @$,FB,R,>4,

8@<B\`H,D@&, L4>">F@&Z, JF:J(4 4 H. *.). IF:J(4 8"8 @$V"b 8"H,(@D4b F@FH"&:b`H 2>"R4H,:\>J`

4 $ZFHD@ D"FHJVJ` *@:` & <4D@&@6 N@2b6FH&,>>@6 *,bH,:\>@FH4; @*>"8@ F4:J F&@,6

" >,@Fb2",<@FH4" JF:J( 4N F:@0>,, JR4HZ&"H\, R,< H@&"DZ. A@^H@<J & 4FF:,*@&">44 BD,0*, &F,(@

*,:",HFb B@BZH8" BD@F:,*4H\ D"2&4H4, H@D(@&:4 *,:@&Z<4 JF:J("<4 BJH,< &Zb&:,>4b @F>@&>ZN

B@FH"&V48@& 4 B@8JB"H,:,6, @*>"8@ HJH 0, &FH",H >,@$N@*4<@FH\ D,T,>4b BD@$:,<Z,
@$JF:@&:,>>@6 H,<, RH@ HD">F(D">4R>@, BD,*@FH"&:,>4, JF:J( <@0,H BD@42&@*4H\Fb >,F8@:\84<4
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FB@F@$"<4, H@:\8@ @*4> 42 8@H@DZN B@*B"*",H B@* HD"*4P4@>>@, @BD,*,:,>4, <,0*J>"D@*>@6

H@D(@&:4.
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':"&"':"&" II

=Y=+S=++=Y=+S=++ E?EG?a=3+E?EG?a=3+ ;3C?%?5;3C?%?5 ]7?=?;373]7?=?;373

=Z>,T>,, F@FH@b>4, <4D@&@6 ^8@>@<484 4<,,H *&, N"D"8H,D>Z, @F@$,>>@FH4. %@- B,D&ZN,
B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 BD4@$D,: $@:,, T4D@84, <"FTH"$Z. %@- &H@DZN, &@2<@0>@FH4

*:b B@**,D0">4b JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH" 4<,`HFb, B@- &4*4<@<J, & $@:\T@< R4F:,

FHD">.

C"2DZ& & H,<B"N ^8@>@<4R,F8@(@ D@FH" <,0*J D"2:4R>Z<4 (,@(D"L4R,F84<4 D,(4@>"<4 >"R":

BD@b&:bH\Fb & 1995 (@*J. +F:4 B@ <4DJ & P,:@< B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 & 1995 (@*J

BD@4FN@*4: H"84<4 0, H,<B"<4, RH@ 4 & 1994 (@*J, H@ B@RH4 J 8"0*ZN *&JN 42 HD,N

D"2&4&"`V4NFb FHD"> H,<BZ ^8@>@<4R,F8@(@ D@FH" &@2D@F:4. 7D@<, H@(@, ^8@>@<48" BbH4 42 F,<4

FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ D@F:" $@:,, &ZF@84<4 H,<B"<4, R,< & 1994 (@*J. %

E@*DJ0,FH&, =,2"&4F4<ZN '@FJ*"DFH& ( E=') F@8D"V,>4, @$X,<" BD@42&@*FH&" BD@*@:0":@F\,
@*>"8@ H,<BZ B"*,>4b ^8@>@<4R,F8@6 "8H4&>@FH4 F>424:4F\.

% BD@H4&@&,F ^H4< B@24H4&>Z< F*&4("< BD@4FN@*4:@ 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH",
(:"&>Z< @$D"2@< & D"2&4HZN FHD">"N, " FD,*4 >4N - (:"&>Z< @$D"2@< & F,<4 8DJB>,6T4N

FHD">"N. 7D@<, H@(@, @H*,:\>Z, FHD">Z 9"H4>F8@6 !<,D484 &@T:4 & @F@$,>>@ Hb0,:J` B@:@FJ

^8@>@<4R,F8@(@ FB"*".

% 1996 (@*J @04*",HFb F@ND">,>4, ^H@6 H,>*,>P44 8 JF8@D,>4` H,<B@& 4 D"FT4D,>4`

<"FTH"$@& ^8@>@<4R,F8@(@ D@FH". I&,:4R,>4, H,<B@& D@FH" BD@42&@*FH&" @04*",HFb & 1996 (@*J

BD4<,D>@ & 8"0*@6 &H@D@6 D"2&4&"`V,6Fb FHD">,. % R"FH>@FH4, & >"4<,>,, D"2&4HZN FHD">"N

F@&@8JB>Z, H,<BZ ^8@>@<4R,F8@(@ D@FH", 8"8 @04*",HFb, $@:,, R,< &*&@, BD,&ZFbH F&@6

FD,*>,(@*@&@6 B@8"2"H,:\ 80- N (@*@&, &@ <>@(@< $:"(@*"Db J:JRT,>4` ^8@>@<4R,F8@(@ B@:@0,>4b

& !LD48,. E@(:"F>@ BD@(>@2"<, $J*,H BD@*@:0"H\Fb ^8@>@<4R,F846 D@FH & FHD">"N O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ, 4 @$X,< BD@42&@*FH&" &@ &F,N $":H46F84N (@FJ*"DFH&"N &@2D"FH,H. %@2<@0>@

H"80,, RH@ & E=' &B,D&Z, F <@<,>H" ,(@ F@2*">4b $J*,H @H<,R,> B@*X,< ^8@>@<4R,F8@6

"8H4&>@FH4, N@Hb BD@(>@2Z & *">>@< F:JR", BD,*FH"&:b`HFb &,F\<" >,@BD,*,:,>>Z<4. ;,0*J H,< &

D"2&4HZN FHD">"N H,<BZ ^8@>@<4R,F8@(@ D@FH", F@(:"F>@ BD@(>@2"<, @FH">JHFb BD4<,D>@ H,<4 0,,
RH@ 4 & 1995 (@*J, N@Hb 4 $J*JH 4>"R, D"FBD,*,:bH\Fb B@ FHD">"<.

;>@(4, FHD">Z F<@(:4 &@FB@:\2@&"H\Fb &@2<@0>@FHb<4 *:b ^8@>@<4R,F8@(@ D@FH", 8@H@DZ,

@H8DZ&"`HFb & >Z>,T>4N <,0*J>"D@*>ZN ^8@>@<4R,F84N JF:@&4bN. 3>L:bP4b >"N@*4HFb B@*

8@>HD@:,< & D"2&4HZN FHD">"N, " H"80, & *DJ(4N FHD">"N, (*, & B@F:,*>,, &D,<b @>" $Z:"

F>40,>" *@ BD4,<:,<@(@ JD@&>b. % @FH":\>ZN FHD">"N H,<BZ 4>L:bP44 4<,`H & P,:@<

B@>40"H,:\>J` H,>*,>P4`: @>4 D,28@ JB":4 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 4 & (DJBB,

D"2&4&"`V4NFb FHD">. % <"FTH"$"N &F,(@ <4D" <"8D@^8@>@<4R,F84, *4FBD@B@DP44,
BD,BbHFH&@&"&T4, $@D\$, F $,2D"$@H4P,6 4 >4V,H@6 & $@:\T@< R4F:, FHD">, B@FH,B,>>@ $,DJHFb

B@* 8@>HD@:\.

?BZH B@F:,*>4N >,F8@:\84N :,H B@8"2":, RH@ & >Z>,T>4N @$V,^8@>@<4R,F84N JF:@&4bN J

$@:\T4>FH&" FHD"> B@b&:b,HFb &@2<@0>@FH\ BD4*"H\ D@FHJ >"P4@>":\>@6 ^8@>@<484

F"<@B@*8D,B:b`V46Fb 4<BJ:\F. QH@$Z &@FB@:\2@&"H\Fb ^H@6 @$>"*,04&"`V,6 B,DFB,8H4&@6,
BD"&4H,:\FH&"< >,@$N@*4<@ D,T4H\ *&, 2"*"R4. %@- B,D&ZN, 4< F:,*J,H *@$4H\Fb F B@<@V\` ^H@(@

^8@>@<4R,F8@(@ D@FH" F@8D"V,>4b $,2D"$@H4PZ 4 >4V,HZ. %@- &H@DZN, DJ8@&@*4H,:b< FHD">

>,@$N@*4<@ @$,FB,R4H\, RH@$Z F"<4 4<BJ:\FZ, BD4*"&",<Z, ^8@>@<4R,F8@<J D@FHJ, $Z:4

^LL,8H4&>Z<4 4 JFH@6R4&Z<4.

C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z
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% D"2&4HZN FHD">"N P48:4R,F846 B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 >" BD@Hb0,>44 1995 (@*"

>,F8@:\8@ @F:"$. 1"<,*:,>4, ^8@>@<4R,F8@(@ D@FH" & !&FHD":44, 7">"*,, =@&@6 1,:">*44,
E@,*4>,>>@< 7@D@:,&FH&, %,:48@$D4H">44 4 E,&,D>@6 3D:">*44 4 E@,*4>,>>ZN SH"H"N !<,D484

>, b&4:@F\ >,@04*">>@FH\`, B@F8@:\8J ^H4 FHD">Z B,D&Z<4 BD,@*@:,:4 BD,*Z*JVJ` B@:@FJ FB"*".
% H@ 0, &D,<b & FHD">"N 8@>H4>,>H":\>@6 +&D@BZ @H<,R"&T,,Fb & 1994 (@*J 4 & >"R":,

1995 (@*" ^8@>@<4R,F8@, @04&:,>4, 8 8@>PJ 1995 (@*" BD"8H4R,F84 BD,8D"H4:@F\. G"8,
2>"R4H,:\>@, F@8D"V,>4, ^8@>@<4R,F8@6 "8H4&>@FH4 & ^H@H B,D4@* >"$:`*":@F\ & >,F8@:\84N

FHD">"N, & H@< R4F:, & #,:\(44, ',D<">44, KD">P44, S&,6P"D44 4 S&,P44. % H@ 0, &D,<b

B@F:, F@ND">b&T,(@Fb & H,R,>4, R,HZD,N :,H B@RH4 >J:,&@(@ D@FH" @$X,<" BD@42&@*FH&" &

^8@>@<48, aB@>44 >"R":4 BD@b&:bH\Fb B,D&Z, BD42>"84 @04&:,>4b ( F<. H"$:4PJ II.1).

G"$:4P"G"$:4P" II.1. 7CIA=+5S3+7CIA=+5S3+ AC?;YS9+==?AC?;YS9+==? C!1%3GY+C!1%3GY+ EGC!=YEGC!=Y:
7%!CG!9[=Y+7%!CG!9[=Y+ A?7!1!G+93A?7!1!G+93, 1994-1995 '?)Y'?)Y

7&"DH":Z 1994 (@* 7&"DH":Z 1995 (@*

I II III IV I II III IV

AD4D@FHAD4D@FH &":@&@(@&":@&@(@ &>JHD,>>,(@&>JHD,>>,(@ BD@*J8H"BD@*J8H" ( %%A%%A) a /
( 42<,>,>4,42<,>,>4, && BD@P,>H"NBD@P,>H"N F8@DD,8H4D@&">>@(@F8@DD,8H4D@&">>@(@ FF JR,H@<JR,H@< F,2@>>ZNF,2@>>ZN 8@:,$">468@:,$">46

JD@&>bJD@&>b BD,*Z*JV,(@BD,*Z*JV,(@ 8&"DH":"8&"DH":" && B,D,FR,H,B,D,FR,H, >">" (@*@&Z,(@*@&Z, H,<BZH,<BZ)

7">"*" 4,0 6,8 4,7 5,9 1,1 -0,8 2,1 0,8

KD">P4b 3,6 5,3 3,2 3,6 2,8 0,4 0,4 -1,6

',D<">4b 4,8 5,0 2,5 2,5 1,0 4,4 0,4 -1,6

3H":4b 1,2 4,0 5,6 -0,1 5,6 -0,2 7,6 -3,6

aB@>4b 3,2 0,7 3,5 -4,2 0,5 2,6 2,3 3,6

E@,*4>,>>@,

7@D@:,&FH&@ 4,0 5,2 3,9 2,7 1,5 1,9 2,3 2,3

E@,*4>,>>Z,

SH"HZ 2,5 4,8 3,6 3,2 0,6 0,5 3,6 0,5

%F,(@%F,(@ 3,1 3,9 3,6 1,2 1,2 1,4 2,8 0,7

ID@&,>\ID@&,>\ $,2D"$@H4PZ$,2D"$@H4PZ b/
( && BD@P,>H"NBD@P,>H"N @H@H @$V,6@$V,6 R4F:,>>@FH4R4F:,>>@FH4 D"$@R,6D"$@R,6 F4:ZF4:Z)

7">"*" 10,9 10,6 10,1 9,7 9,6 9,5 9,5 9,4

KD">P4b 12,4 12,4 12,2 12,1 11,8 11,6 11,4 11,6

',D<">4b 8,6 8,6 8,3 8,1 8,1 8,2 8,3 8,4

3H":4b 11,7 12,5 11,1 11,4 12,2 12,2 12,1 12,1

aB@>4b 2,8 2,8 3,0 2,9 2,9 3,1 3,2 3,3

E@,*4>,>>@,

7@D@:,&FH&@ 9,9 9,8 9,5 9,0 8,7 8,8 8,7 8,6

E@,*4>,>>Z,

SH"HZ 6,5 6,1 5,9 5,5 5,5 5,6 5,6 5,5

%F,(@%F,(@ 7,3 7,2 6,9 6,7 6,7 6,8 6,8 6,8
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7&"DH":Z 1994 (@* 7&"DH":Z 1995 (@*

I II III IV I II III IV

C@FHC@FH B@HD,$4H,:\F84NB@HD,$4H,:\F84N P,>P,> c/
( 42<,>,>4,42<,>,>4, && BD@P,>H"NBD@P,>H"N B@B@ FD"&>,>4`FD"&>,>4` FF BD,*Z*JV4<BD,*Z*JV4< 8&"DH":@<8&"DH":@<)

7">"*" -1,8 -1,5 2,2 1,1 4,4 2,9 1,1 0,0

KD">P4b 1,8 2,2 0,7 1,9 2,2 1,8 1,4 2,2

',D<">4b 5,4 2,8 1,4 0,7 3,1 2,1 1,4 -0,3

3H":4b 5,1 2,7 3,3 4,4 7,0 5,6 5,7 5,4

aB@>4b 0,7 1,5 -1,1 2,3 -2,2 1,5 -1,1 0,0

E@,*4>,>>@,

7@D@:,&FH&@ 0,7 7,3 0,0 2,8 3,6 7,3 1,2 0,5

E@,*4>,>>Z,

SH"HZ 2,5 2,5 3,6 1,9 3,5 3,5 1,7 2,1

%F,(@%F,(@ 2,2 2,5 2,4 2,1 2,3 3,2 1,2 1,4

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN ;,0*J>"D@*>@(@ &":`H>@(@ L@>*" ( ;%K),
?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC) 4 >"P4@>":\>ZN @D(">@& ( F JR,H@<
B,D,F<@HD,>>ZN Db*@& *">>ZN B@ %%A B@ F@FH@b>4` >" 30 "BD,:b 1996 (@*").

a/ E@&@8JB>Z, H,<BZ BD4D@FH" b&:b`HFb FD,*>,&2&,T,>>Z<4 B@8"2"H,:b<4, *:b D"FR,H"

8@H@DZN & 8"R,FH&, &,F@& 4FB@:\2@&":4F\ (@*@&@6 @$X,< %%A, 4FR4F:,>>Z6 & P,>"N 1988 (@*", 4

@$<,>>Z, 8JDFZ.

b/ )">>Z, F8@DD,8H4D@&">Z F JR,H@< F,2@>>ZN 8@:,$">46 & F@@H&,HFH&44 F@ FH">*"DH"<4

?]EC.

c/ % B,D,FR,H, >" (@*@&Z, H,<BZ.

A@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 & D"<8"N >Z>,T>,(@ @04&:,>4b ^8@>@<484 BD@4FN@*4H

$@:,, <,*:,>>Z<4 H,<B"<4, R,< &@ &D,<b *&JN BD,*Z*JV4N ^8@>@<4R,F84N P48:@&. ]H" &b:@FH\

<@0,H @HR"FH4 @$XbF>bH\Fb BD@&@*4<@6 B@:4H48@6. AD"&4H,:\FH&" 4 P,>HD":\>Z, $">84 J*,:b`H

B,D&@FH,B,>>@, &>4<">4, @$,FB,R,>4` 4 B@**,D0">4` FH"$4:\>ZN <"8D@^8@>@<4R,F84N JF:@&46 4

B@^H@<J BD@&@*bH @FH@D@0>Z6 ^8@>@<4R,F846 8JDF.

% FHD">"N, D">\T, *DJ(4N &ZT,*T4N 42 B@:@FZ BD,*Z*JV,(@ ^8@>@<4R,F8@(@ FB"*",
>"BD4<,D & 7">"*,, E@,*4>,>>@< 7@D@:,&FH&, 4 E@,*4>,>>ZN SH"H"N, P,>HD":\>Z, $">84 J0, F

1994 (@*" >"R":4 BD@&@*4H\ J0,FH@R,>4, &":`H>@- 8D,*4H>@6 B@:4H484 &@ 42$,0">4, RD,2<,D>@
&ZF@84N H,<B@& D"2&4H4b ^8@>@<484 4 JF4:,>4b 4>L:bP4@>>ZN @04*">46. % H@ 0, &D,<b FH":@

@VJH4<Z< 2"<,H>@, B@&ZT,>4, BD@P,>H>ZN FH"&@8 >" <4D@&ZN DZ>8"N 8"B4H":", B@F:,*@&"&T,, 2"

@04&:,>4,< ^8@>@<4R,F8@6 "8H4&>@FH4 & $@:\T4>FH&, BD@<ZT:,>>@ D"2&4HZN FHD"> & 1994 (@*J.
?*>"8@ & >"R":, 1995 (@*" DZ>@R>Z, BD@P,>H>Z, FH"&84 F>@&" B@T:4 &>42. G,< >, <,>,, &

F&b24 F @$ZR>Z< 2"B"2*Z&">4,< @>4 >, BD4*":4 & BD@T:@< (@*J @VJH4<@(@ FH4<J:"

^8@>@<4R,F8@<J D@FHJ. 1" 4F8:`R,>4,< aB@>44, BD"&4H,:\FH&@ 8@H@D@6 &ZFHJB4:@ & F,>Hb$D,

1995 (@*" F D,8@D*>@6 B@ @$X,<J BD@(D"<<@6 D"FN@*@&, $`*0,H>@- L4>">F@&"b B@:4H48"
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>"BD"&:,>" >" F@8D"V,>4, *,L4P4H" $`*0,H". A@ 8D"6>,6 <,D, & 8D"H8@FD@R>@< B:">, ^H@ $J*,H

H@D<@24H\ D@FH FBD@F".

?F:"$:,>4, H,>*,>P44 8 @04&:,>4` ^8@>@<484 >" BD@Hb0,>44 1995 (@*" <@0,H

@$XbF>bH\Fb, B@<4<@ @H<,R,>>@(@ &ZT, J0,FH@R,>4b BD@&@*4<@6 B@:4H484, >,F8@:\84<4

L"8H@D"<4. % aB@>44 2>"R4H,:\>@, B@&ZT,>4, 8JDF" 4,>Z & B,D&Z, <,FbPZ BD@T:@(@ (@*",
F@ND">b`V"bFb >,@$N@*4<@FH\ B@8DZH4b J$ZH8@&, &Z2&">>ZN B"*,>4,< P,> >" 2,<:` 4 $4D0,&ZN

8JDF@& & 8@DB@D"H4&>@< F,8H@D,, 4 >42846 JD@&,>\ *@&,D4b B@HD,$4H,:,6 FR4H"`HFb @F>@&>Z<4

BD4R4>"<4 H@(@, RH@ "8H4&>@, BD@&,*,>4, FH4<J:4DJ`V,6 $`*0,H>@- L4>">F@&@6 B@:4H484 &
F@R,H">44 F D,8@D*>@ >4284<4 BD@P,>H>Z<4 FH"&8"<4 *":@ 2"<,H>Z6 H@:R@8 ^8@>@<48, H@:\8@ &@

&H@D@6 B@:@&4>, 1995 (@*"; 4>Z<4 F:@&"<4, 2"FH@6 & ^8@>@<48, BD@*:4:Fb (@D"2*@ *@:\T,, R,<

@04*":@F\. % FHD">"N 8@>H4>,>H":\>@6 +&D@BZ &,F>" 1995 (@*" @2>"<,>@&":"F\ $JD>Z<4

F@$ZH4b<4 & &":`H>@6 @$:"FH4, B@ 8D"6>,6 <,D, @HR"FH4 &Z2&">>Z<4 >,@BD,*,:,>>@FH\` &

&@BD@F, @$ @F>@&>ZN B"D"<,HD"N $J*JV,6 ^8@>@<4R,F8@6 B@:4H484 & JF:@&4bN L@D<4DJ`V,(@Fb

^8@>@<4R,F8@(@ 4 &":`H>@(@ F@`2" ( ]%E). ]H4 F@$ZH4b, &@2<@0>@, @<D"R4:4 ^8@>@<4R,F8J`

8"DH4>J 4 2"H@D<@24:4 D@FH 4>&,FH4P4@>>@6 *,bH,:\>@FH4.

G,< >, <,>,, F>40,>4, ^8@>@<4R,F8@6 "8H4&>@FH4 & 8@>P, 1995- >"R":, 1996 (@*@& b&:b,HFb

F8@D,, 8D"H8@&D,<,>>Z< FB"*@< & F,D,*4>, ^8@>@<4R,F8@(@ P48:", >,0,:4 >"R":@< >@&@(@

P48:4R,F8@(@ FB"*". 1"<,H>@, F>40,>4, BD,*@BD,*,:b,<ZN BD@&@*4<@6 B@:4H48@6, " H"80,

*@:(@FD@R>ZN BD@P,>H>ZN FH"&@8 & H,R,>4, BD@T:@(@ (@*", @F:"$:,>4, B@F:,*FH&46 @H<,R"&T4NFb &

1995 (@*J & +&D@B, D,284N 8@:,$">46 &":`H>ZN 8JDF@& 4 B@>40,>4, @$<,>>@(@ 8JDF" 4,>Z F

8@>P" :,H" 1995 (@*" *"`H @F>@&">4b @04*"H\, RH@ & 1996 (@*J & D"2&4HZN FHD">"N $J*,H

BD@4FN@*4H\ B@FH,B,>>Z6 B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 4 D@FH ^8@>@<484 & B,D4@* *@ 8@>P"

1997 (@*" $J*,H BD@4FN@*4H\ J<,D,>>Z<4 H,<B"<4, F@FH"&:b`V4<4 @8@:@ 2,5 BD@P,>H". %

E,&,D>@6 !<,D48,, +&D@B, 4 aB@>44 $J*,H, B@ &F,6 &,D@bH>@FH4, >"$:`*"H\Fb FN@0"b 8"DH4>",
N@Hb JF8@D,>4, D@FH" ^8@>@<4R,F8@6 "8H4&>@FH4 & aB@>44 >"R4>",HFb D">\T,, R,< & E@,*4>,>>ZN

SH"H"N, 4 H,< $@:,, D">\T,, R,< & +&D@B,. E:,*@&"H,:\>@, &B,D&Z, 2" <>@(4, (@*Z B@*X,<

^8@>@<4R,F8@6 "8H4&>@FH4 &@ &F,N 8DJB>,6T4N FHD">"N <@0,H @8"2"H\Fb @H>@F4H,:\>@ F4>ND@>>Z<.

?04&:,>4, ^8@>@<484 & D"2&4HZN FHD">"N $J*,H B@- BD,0>,<J @B4D"H\Fb >" B@&ZT"H,:\>J`
*4>"<48J ^8FB@DH" &@ <>@(4, D"2&4&"`V4,Fb FHD">Z. ),6FH&4H,:\>@, D@:\ D"2&4&"`V4NFb FHD">

8"8 4FH@R>48" ^8@>@<4R,F8@(@ D@FH" *:b D"2&4HZN FHD"> >,J8:@>>@ &@2D"FH",H.

=,F<@HDb >" $@:,, F4>ND@>>Z6 D@FH D,":\>@(@ &":@&@(@ &>JHD,>>,(@ BD@*J8H" ( %%A) &

BD@<ZT:,>>@ D"2&4HZN FHD">"N, ,(@ H,<BZ @FH">JHFb *@&@:\>@ >4284<4. G,<BZ ^8@>@<4R,F8@(@

D@FH" & 1"B"*>@6 +&D@B,, F@(:"F>@ BD@(>@2"<, F@FH"&bH & 1996 (@*J 1,5 BD@P,>H", " &

E@,*4>,>>ZN SH"H"N 4 aB@>44 - @8@:@ 2 BD@P,>H@& ( F<. H"$:4PJ A.2 BD4:@0,>4b). % F"<@<

*,:,, & E@,*4>,>>ZN SH"H"N &":`H>@- 8D,*4H>Z, @D(">Z 4:4 L4>">F@&Z, DZ>84 &Db* :4 *@BJFHbH

2>"R4H,:\>@, B@&ZT,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH". 7D@<, H@(@, & +&D@B, & P,:bN &ZB@:>,>4b

HD,$@&">46 & @H>@T,>44 F@2*">4b &":`H>@(@ F@`2", BD,*JF<@HD,>>ZN ;""FHD4NHF84< *@(@&@D@<,
$J*,H B@- BD,0>,<J BD@&@*4H\Fb 0,FH8"b $`*0,H>@- L4>">F@&"b B@:4H48", " & aB@>44, JR4HZ&"b

D"FHJV46 *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H", 8@H@DZ6 & BD@P,>H>@< @H>@T,>44 8 %%A J0,

F@FH"&:b,H $@è:\TJ` &,:4R4>J, R,< & $@:\T4>FH&, *DJ(4N BD@<ZT:,>>@ D"2&4HZN FHD"> >,:\2b

4F8:`R"H\ &@2<@0>@FH4 B,D,N@*" & @FH"&TJ`Fb R"FH\ 1996 (@*" 4:4 & 1997 (@*J @H

FH4<J:4DJ`V,6 8 >,6HD":\>@6 $`*0,H>@- L4>">F@&@6 B@:4H48, ( F<. H"$:4PJ A.8 BD4:@0,>4b).

AD4 J<,D,>>ZN H,<B"N ^8@>@<4R,F8@(@ D@FH" D@FH B@HD,$4H,:\F84N P,> & 1996 (@*J

@FH">,HFb, B@ &F,6 &,D@bH>@FH4, >" JD@&>, >40, 2,5 BD@P,>H" ( F<. H"$:4PJ A.7 BD4:@0,>4b).
G"84, H,<BZ 4>L:bP44 & P,:@< F@@H&,HFH&J`H *@:(@FD@R>@<J P,:,&@<J B@8"2"H,:`, 8@H@DZ<

DJ8@&@*FH&J`HFb & F&@,6 *,bH,:\>@FH4 &,*JV4, P,>HD":\>Z, $">84.
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?*>" 42 @H:4R4H,:\>ZN @F@$,>>@FH,6 >Z>,T>,(@ P48:" F@FH@4H & H@<, RH@ D@FH @$X,<"

BD@42&@*FH&" >, BD4&,: 8 F@D"2<,D>@<J B@&ZT,>4` D,":\>@6 2"D"$@H>@6 B:"HZ. ]H@ b&4:@F\

@*>4< 42 @F>@&>ZN L"8H@D@&, J*,D04&"`V4N 4>L:bP4` >" ,, >Z>,T>,< >428@< JD@&>,. AD"&*",
H"8@, F*,D04&">4, D@FH" D,":\>@6 2"D"$@H>@6 B:"HZ @2>"R",H, RH@ B@HD,$4H,:\F84, D"FN@*Z >,

4(D"`H FH@:\ 2>"R4H,:\>@6 D@:4 & FH4<J:4D@&">44 ^8@>@<4R,F8@(@ D@FH", 8"8 & N@*, BD,*Z*JV4N

P48:@&. % ^H@6 F&b24 &FH",H H"80, &@BD@F @ H@<, >, @8"0,H :4 F@ &D,<,>,< &b:Z6

B@HD,$4H,:\F846 FBD@F *,FH4<J:4DJ`V,(@ &@2*,6FH&4b >" 4>&,FH4P4@>>J` *,bH,:\>@FH\

BD,*BD4bH46, J 8@H@DZN $:"(@*"Db F*,D0">>@<J D@FHJ 2"D"$@H>@6 B:"HZ <@(:4 $Z F,6R"F

&@2>48>JH\ FH4<J:Z 8 @FJV,FH&:,>4` 8"B4H":@&:@0,>46. ?*>4< F:@&@<, >Z>,T>bb 8@>X`>8HJD"

>" DZ>8, HDJ*" 2"FH"&:b,H *@<"T>4, N@2b6FH&" BD@b&:bH\ @FH@D@0>@FH\, JNJ*T",H " >"FHD@,>4,
B@HD,$4H,:,6" 4 F*,D04&",H D@FH B@HD,$4H,:\F84N D"FN@*@&, F@FH"&:b`V4N & D"2&4HZN FHD">"N

BD4<,D>@ *&, HD,H4 %%A.

%2"4<@F&b2">>Z<4 BD@$:,<"<4, &Z2Z&"`V4<4 $,FB@8@6FH&@ DJ8@&@*4H,:,6 FHD">, b&:b`HFb

JFH@6R4&@ &ZF@846 JD@&,>\ $,2D"$@H4PZ 4 D"FHJV,, >,D"&,>FH&@ *@N@*@&. G"8, FD,*4 F,<4

8DJB>,6T4N D"2&4HZN FHD"> H@:\8@ & E@,*4>,>>ZN SH"H"N 4 E@,*4>,>>@< 7@D@:,&FH&, >Z>,T>46

JD@&,>\ $,2D"$@H4PZ FH": >40, FD,*>,(@ JD@&>b 80- N (@*@&. ?F@$,>>@ F,D\,2>Z< b&:b,HFb

B@:@0,>4, & 1"B"*>@6 +&D@B,, (*, JD@&,>\ $,2D"$@H4PZ &@2D@F F 8 BD@P,>H@& & 1991 (@*J *@

11 BD@P,>H@& & 1994 (@*J 4 F H,N B@D BD"8H4R,F84 >, F>40":Fb ( F<. H"$:4PJ A.6 BD4:@0,>4b).
)"0, & E@,*4>,>>ZN SH"H"N, (*, JD@&,>\ $,2D"$@H4PZ & 1995 (@*J JB": *@ 5,6 BD@P,>H", 4 &

aB@>44, (*, JD@&,>\ @H8DZH@6 $,2D"$@H4PZ B@- BD,0>,<J *@&@:\>@ >42@8 & FD"&>,>44 F *DJ(4<4
FHD">"<4, <,*:,>>Z, H,<BZ D@FH" 2"D"$@H>@6 B:"HZ 4 $@b2>\ HDJ*bV4NFb B@H,DbH\ D"$@HJ FH":4

N"D"8H,D>Z<4 b&:,>4b<4 *:b 2>"R4H,:\>@6 R"FH4 DZ>8" HDJ*".

C,2J:\H"HZC,2J:\H"HZ ^8@>@<4R,F8@6^8@>@<4R,F8@6 *,bH,:\>@FH4*,bH,:\>@FH4

% 1995 (@*J H,<BZ D@FH" ^8@>@<484 E@,*4>,>>ZN SH"H@& F@FH"&4:4 2 BD@P,>H", RH@

b&:b,HFb F"<Z< >4284< B@8"2"H,:,< F@ &D,<,>4 &ZN@*" ^8@>@<484 42 B@:@FZ FB"*" 1991 (@*".
A@F:, 2"<,*:,>4b D@FH" & 8@>P, 1995 4 >"R":, 1996 (@*@&, &Z2&">>@(@ (:"&>Z< @$D"2@<

F>40,>4,< JD@&>b B@HD,$4H,:\F84N D"FN@*@&, 2"<,*:,>4,< >"8@B:,>4b H@&"D>@- <"H,D4":\>ZN
2"B"F@& 4 F@8D"V,>4,< (@FJ*"DFH&,>>ZN D"FN@*@&, ^8@>@<48", 8"8 BD,*FH"&:b,HFb, F>@&" >"$4D",H

N@*, N@Hb 4 F8D@<>Z<4 H,<B"<4. IF4:4b B@ *@&,*,>4` H@&"D>@- <"H,D4":\>ZN 2"B"F@& *@
>@D<":\>@(@ JD@&>b, 8@H@DZ, b&4:4F\ @*>4< 42 @F>@&>ZN L"8H@D@&, H@D<@24&T4N ^8@>@<4R,F846

D@FH >" BD@Hb0,>44 2>"R4H,:\>@6 R"FH4 1995 (@*", B@ &F,6 &4*4<@FH4, 2"&,DT4:4F\. ?04*",HFb,
RH@ H,<BZ D@FH" B@HD,$:,>4b &>@&\ BD4$:42bHFb 8 H,<B"< D@FH" *@N@*", F@FH"&:b`V4< & D,":\>@<

&ZD"0,>44 2 BD@P,>H" & (@*. M@Hb JD@&,>\ *@&,D4b B@HD,$4H,:,6 F>424:Fb B@ FD"&>,>4` F

1995 (@*@<, @> B@- BD,0>,<J *@FH"H@R>@ &ZF@8 ( F<. *4"(D"<<J II.1).
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A@* &@2*,6FH&4,< B@>40"H,:\>@6 *4>"<484 BD@P,>H>ZN FH"&@8 & B,D4@* *@ >"R":" 1996 (@*"

"8H4&424D@&":"F\ FL,D" 04:4V>@(@ FHD@4H,:\FH&". ?*>"8@ 4<BJ:\F, &Z2&">>Z6 ^H4< BD,*Z*JV4<

B"*,>4,< FH"&@8, <@0,H F@6H4 >" >,H & H,R,>4, (@*". ),6FH&4H,:\>@, F b>&"Db 1996 (@*"

*@:(@FD@R>Z, FH"&84 BD@P,>H" 4FBZHZ&"`H B@&ZT"H,:\>@, &@2*,6FH&4,. E@ &D,<,>4 B@F:,*>,(@

^8@>@<4R,F8@(@ FB"*" @F>@&>@6 *&40JV,6 F4:@6 @04&:,>4b & ^8@>@<48, b&:b`HFb

8"B4H":@&:@0,>4b BD,*BD4bH46. ?*>"8@ D@FH 8"B4H":\>ZN D"FN@*@& & 8@>P, 1995 (@*" FJV,FH&,>>@

2"<,*:4:Fb, 4 & ^H@< (@*J &Db* :4 BD@42@6*,H ,(@ 2"<,H>@, @04&:,>4,. G,< >, <,>,, H,<BZ

D@FH" 8"B4H":\>ZN D"FN@*@& <@(JH BD,&ZF4H\ @$V,^8@>@<4R,F84, H,<BZ D@FH". % H@ 0, &D,<b

"8H4&>Z6 D@FH ^8FB@DH", B@ &F,6 &,D@bH>@FH4, F@ND">b,HFb, " D@FH 4<B@DH", 8"8 @04*",HFb,
2"<,*:4HFb >"Db*J F 2"<,*:,>4,< 8"B4H":@&:@0,>46 & @$@DJ*@&">4,. E:,*@&"H,:\>@, & 1996 (@*J &

R4FH@< &ZD"0,>44 <,0*J>"D@*>"b H@D(@&:b <@0,H &B,D&Z, 2" B,D4@* F 1991 (@*" FB@F@$FH&@&"H\

^8@>@<4R,F8@<J D@FHJ. % @$V,6 F:@0>@FH4 BD,*FH"&:b,HFb &,D@bH>Z< JFH@6R4&Z6 >,4>L:bP4@>>Z6

D@FH ^8@>@<484 E@,*4>,>>ZN SH"H@& (@*@&Z<4 H,<B"<4 & D"2<,D, @8@:@ 2 BD@P,>H@& *@ 8@>P"

1997 (@*".

G,<BZ D@FH" ^8@>@<484 7">"*Z, F@FH"&4&T4, & 1994 (@*J B@RH4 5 BD@P,>H@&, 2"<,H>@

F>424:4F\ *@ 2 BD@P,>H@& & 1995 (@*J &&4*J J0,FH@R,>4b B@:4H484 & @H>@T,>44 BD@P,>H>ZN

FH"&@8. ?F>@&>Z< 4FH@R>48@< D@FH" $Z: ^8FB@DH, 8@<B,>F4D@&"&T46 B"*,>4, 8@>,R>@(@

&>JHD,>>,(@ FBD@F". +*4>FH&,>>Z< @H>@F4H,:\>@ "8H4&>Z< 8@<B@>,>H@< &>JHD,>>,(@ FBD@F" $Z:4

8"B4H":@&:@0,>4b & <"T4>Z 4 @$@DJ*@&">4,. E,8H@D &>,T>,6 H@D(@&:4 4 8"B4H":@&:@0,>4b &

@$@DJ*@&">4, $J*JH, B@ &F,6 &,D@bH>@FH4, @FH"&"H\Fb &"0>Z<4 L"8H@D"<4 D@FH" >" BD@Hb0,>44

F:,*J`V4N *&JN :,H. 7D@<, H@(@, J:JRT,>4, H,>*,>P44 & FL,D, 2">bH@FH4 4 B"*,>4, BD@P,>H>ZN

FH"&@8 <@(JH BD4&,FH4 8 D@FHJ B@HD,$4H,:\F84N D"FN@*@& 4 04:4V>@(@ FHD@4H,:\FH&". A@^H@<J

<@0>@ @04*"H\ B@FH,B,>>@(@ B@&ZT,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH".

% @H:4R4, @H 7">"*Z 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH" & !&FHD":44 BD@4FN@*4:@ >, H"8

D,28@. ?F>@&>Z<4 L"8H@D"<4 2"<,*:,>4b D@FH" ^8@>@<484 & BD@T:@< (@*J b&4:4F\ @F:"$:,>4,

*4>"<484 R"FH>ZN &:@0,>46 & @F>@&>@6 8"B4H": 4 *@&,*,>4, H@&"D>@- <"H,D4":\>ZN 2"B"F@& *@
>@D<":\>@(@ JD@&>b. % 1996 (@*J D@FH ^8@>@<484, B@- &4*4<@<J, ,V, >,<>@(@ 2"<,*:4HFb,
(:"&>Z< @$D"2@< B@* *,6FH&4,< &ZF@8@(@ JD@&>b BD@P,>H>ZN FH"&@8 4 F@8D"V,>4b (@FJ*"DFH&,>>ZN

D"FN@*@&. % 1997 (@*J @04*",HFb >,8@H@D@, B@&ZT,>4, D@FH", BD4R,< @F>@&>Z<4 4FH@R>48"<4 ,(@

&@2@$>@&:,>4b FH">JH 8"B4H":@&:@0,>4b 4 R4FHZ6 @$X,< ^8FB@DH".

aB@>4b &ZN@*4H 42 F"<@6 *:4H,:\>@6 B@:@FZ ^8@>@<4R,F8@(@ FB"*" 2" &F` F&@`

B@F:,&@,>>J` 4FH@D4`. E@R,H">4, >4284N BD@P,>H>ZN FH"&@8, $`*0,H>@- L4>">F@&@(@
FH4<J:4D@&">4b 4 @$,FP,>,>4b &":`HZ B@<@(:@ ^8@>@<48, &FH"H\ >" BJH\ @04&:,>4b. G,<BZ D@FH"

%%A 2" B@F:,*>4, HD4 8&"DH":" 1995 (@*" FJV,FH&,>>@ &@2D@F:4, *@FH4(>J& & B@F:,*>,< 8&"DH":,

JD@&>b 3,6 BD@P,>H" ( F<. H"$:4PJ II.1).

IF8@D,>4, ^8@>@<4R,F8@(@ D@FH" & aB@>44 BD@4FN@*4H &@BD,84 F@8D"V,>4` "8H4&>@(@ F":\*@

,, H@D(@&@(@ $":">F". E:,*@&"H,:\>@, & @H:4R4, @H BD,0>4N P48:@& 4FH@R>48@< ^8@>@<4R,F8@(@

D@FH" b&:b,HFb &>JHD,>>46 FBD@F, " >, ^8FB@DH. C@FH ^8@>@<484 & 8@>P, 1995 4 >"R":,

1996 (@*@& &@ <>@(@< @BD,*,:b:Fb *4>"<48@6 (@FJ*"DFH&,>>ZN D"FN@*@& & D"<8"N D,8@D*>@6 B@

@$X,<J BD@(D"<<Z $`*0,H>@- L4>">F@&ZN <,D, @ 8@H@D@6 $Z:@ @$Xb&:,>@ & F,>Hb$D, BD@T:@(@

(@*". %@2*,6FH&4, ^H4N <,D $`*0,H>@- L4>">F@&@(@ FH4<J:4D@&">4b FJV,FH&,>>@ @F:"$>,H 8 8@>PJ
1996 (@*", B@F8@:\8J B@RH4 60 BD@P,>H@& @$V,(@ @$X,<" D"FN@*@& BD4N@*bHFb >" B,D&@,

B@:J(@*4,. G,< >, <,>,, B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 BD4@$D,H",H &F, $@:,, T4D@8J` @F>@&J

& F&b24 F @04*",<Z< BD@*@:0,>4,< D@FH" R"FH>ZN 8"B4H":@&:@0,>46 4 B@HD,$4H,:\F84N D"FN@*@&.
Q"FH>Z6 F,8H@D >"R": D,"(4D@&"H\ >" >,@*>@8D"H>Z, B@BZH84 BD"&4H,:\FH&" @04&4H\ ^8@>@<48J,
F@2*"&"b H,< F"<Z< @BD,*,:,>>Z, ("D">H44 >,@$D"H4<@FH4 BD@P,FF" @04&:,>4b & F:JR",

F@8D"V,>4b JD@&>b (@FJ*"DFH&,>>ZN D"FN@*@&. % H@ 0, &D,<b aB@>44 BD,*FH@4H BD,@*@:,H\
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BD@$:,<Z, F&b2">>Z, F >,$Z&":@ &ZF@84< JD@&>,< $,2D"$@H4PZ, B@>40,>4,< P,> >" 2,<:` 4,
RH@ F"<@, (:"&>@,, RD,2<,D>Z< $D,<,>,< BD@FD@R,>>ZN FFJ* B@* >,*&404<@FH\, *@FH"&T4NFb &

>"F:,*4, F@ &D,<,> FB,8J:bH4&>@(@ L4>">F@&@(@ $J<" 8@>P" 80- N (@*@&.

A@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 & +&D@B, D,28@ 2"<,*:4:Fb &@ &H@D@6 B@:@&4>, 1995 (@*"

4 & >"R":, 1996 (@*". A,D,N@* @H ^8@>@<4R,F8@(@ FB"*" 1993 (@*" 8 @04&:,>4` $Z: &@ <>@(@<

@$JF:@&:,> ^8FB@DH@< 4 D"FT4D,>4,< &:@0,>46 & H@&"D>@- <"H,D4":\>Z, 2"B"FZ >" B,D&@< ^H"B,

^8@>@<4R,F8@(@ P48:". %B@F:,*FH&44 & JF:@&4bN F@ND">b&T,6Fb @H>@F4H,:\>@6 &b:@FH4 8@>,R>@(@

&>JHD,>>,(@ FBD@F" @F:"$:,>4, &>,T>4N 4FH@R>48@& FBD@F" 4 2"<,*:,>4, BD@P,FF" >"8@B:,>4b

H@&"D>@- <"H,D4":\>ZN 2"B"F@& BD4&,:4 8 2"<,*:,>4` ^8@>@<4R,F8@(@ D@FH". %>"R":, @F:"$:,>4,

^8@>@<4R,F8@6 "8H4&>@FH4 BD@4FN@*4:@ & ',D<">44 4 KD">P44 4 & *DJ(4N FHD">"N, &":`HZ

8@H@DZN @FH"&":4F\ H,F>@ BD4&b2">>Z<4 8 8JDFJ >,<,P8@6 <"D84.

94$,D":42"P4b B@:4H484 & @H>@T,>44 8"8 8D"H8@FD@R>ZN, H"8 4 *@:(@FD@R>ZN BD@P,>H>ZN

FH"&@8 *@:0>" FB@F@$FH&@&"H\ B@*X,<J ^8@>@<4R,F8@6 "8H4&>@FH4 >"R4>"b F F,D,*4>Z 1996 (@*",
BD4 ^H@< &F, $@:,, &"0>J` D@:\ & 8"R,FH&, *&40JV,6 F4:Z ^8@>@<4R,F8@(@ D@FH" $J*,H 4(D"H\

&>JHD,>>46 FBD@F. % @H:4R4, @H Db*" BD,*Z*JV4N :,H D"2:4R4b & H,<B"N D@FH" ^8@>@<484

,&D@B,6F84N FHD"> <,0*J >Z>,T>4< 4 1997 (@*@<, B@ &F,6 &,D@bH>@FH4, $J*JH 8D"6>,

>,2>"R4H,:\>Z<4. =,F<@HDb >" &ZF@846 JD@&,>\ >,*@(DJ0,>>@FH4 BD@42&@*FH&,>>ZN <@V>@FH,6,
"8H4&>@(@ @04&:,>4b ^8@>@<4R,F8@(@ D@FH" & +&D@B, >, @04*",HFb &&4*J B:">4DJ,<@(@ F@ND">,>4b

0,FH8@6 $`*0,H>@- L4>">F@&@6 B@:4H484 >" ^H"B, B@*(@H@&84 FHD"> 8 F@2*">4` ]%E. % JF:@&4bN

<,*:,>>@(@ ^8@>@<4R,F8@(@ D@FH" H,<BZ 4>L:bP44 $J*JH @FH"&"H\Fb >" JD@&>, <,>,, 3 BD@P,>H@&,
" $,2D"$@H4P", ,F:4 4 J<,>\T4HFb, H@ >" F@&F,< >,2>"R4H,:\>J` &,:4R4>J.

% ',D<">44 4 KD">P44 D@FH ^8FB@DH" 4 R"FH>ZN 8"B4H":@&:@0,>46, $:"(@*"Db 8@H@DZ<

B@**,D04&":Fb FBD@F & 1994 (@*J 4 >"R":, 1995 (@*", &@ &H@D@6 B@:@&4>, 1995 (@*" FJV,FH&,>>@

2"<,*:4:Fb, " & FL,D, R"FH>@(@ B@HD,$:,>4b F@ND">b:Fb 2"FH@6. A@ <,D, @F:"$:,>4b

F*,D04&"`V,(@ &@2*,6FH&4b H@&"D>@- <"H,D4":\>ZN 2"B"F@& B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 &

B,D&@6 B@:@&4>, 1996 (@*", B@- &4*4<@<J, FH"$4:424D@&":Fb. %F:,*FH&4, >428@(@ JD@&>b

^8@>@<4R,F8@6 "8H4&>@FH4 & >"R":, (@*" H,<BZ D@FH" %%A, B@ &F,6 &,D@bH>@FH4, F@FH"&bH &F,(@

:4T\ @8@:@ 1-1,5 BD@P,>H" & 1996 (@*J 4 2"H,< F:,(8" &@2D"FHJH & 1997 (@*J. % @$,4N FHD">"N

B,DFB,8H4&Z @04&:,>4b & FL,D, 8"B4H":@&:@0,>46 BD,*FH"&:b`HFb $:"(@BD4bH>Z<4, JR4HZ&"b

F@ND">b`V46Fb &ZF@846 JD@&,>\ BD4$Z:4 BD4 @*>@&D,<,>>@< FJV,FH&,>>@< F>40,>44 JD@&>b

BD@P,>H>ZN FH"&@8. % ',D<">44 >"4$@:,, &"0>Z< FH4<J:@< 8 &:@0,>4` 8"B4H":" $J*,H

B@- BD,0>,<J F:J04H\ D"P4@>":42"P4b, " >, D"FT4D,>4, BD@42&@*FH&", RH@ @$XbF>b,HFb

F@ND">,>4,< T4D@8@ D"FBD@FHD">,>>ZN @B"F,>46 B@ B@&@*J &ZF@8@(@ JD@&>b 2"D"$@H>@6 B:"HZ.
%F:,*FH&4, &b:@6 8@>X`>8HJDZ >" DZ>8, HDJ*", " H"80, BD4>bH4b <,D B@ $`*0,H>@6

8@>F@:4*"P44 D@FH B@HD,$:,>4b & ^H4N FHD">"N & 1996 4 1997 (@*"N $J*,H, B@ &F,6 &,D@bH>@FH4,
J<,D,>>Z<. ]8FB@DH &Db* :4 @8"0,H @VJH4<@, &@2*,6FH&4, >" ^8@>@<4R,F846 D@FH 42- 2" &ZF@8@(@
8JDF" 4N &":`H 4 >428@(@ JD@&>b FBD@F" >" 2"DJ$,0>ZN DZ>8"N.

%ZF@84, &":`H>Z, 8JDFZ 4 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH" & +&D@B, F*,D04&":4 D@FH

D,":\>@(@ %%A & >"R":, 1995 (@*" & !&FHD44, #,:\(44, )">44, =4*,D:">*"N 4 S&,6P"D44.
?04&:,>4, ^8@>@<484 & ^H4N FHD">"N $J*,H, B@ &F,6 &,D@bH>@FH4, BD@4FN@*4H\ B@ ">":@(44 F

^8@>@<4R,F84< B@*X,<@< & ',D<">44: 2" FR,H JF4:,>4b FH4<J:4DJ`V,(@ &@2*,6FH&4b &>JHD,>>,(@

FBD@F".

% BD@H4&@B@:@0>@FH\ ^H@<J & Db*, FHD">, &":`HZ 8@H@DZN D">,, @$,FP,>4&":4F\ B@

@H>@T,>4` 8 >,<,P8@6 <"D8,, F@ND">b:4F\ F@:4*>Z,, N@Hb 4 $@:,, >4284, H,<BZ D@FH" %%A. %

F:JR", 3H":44, 3FB">44 4 A@DHJ(":44 @F:"$:,>4, FH4<J:4DJ`V,(@ &@2*,6FH&4b BD,0>,(@

@$,FP,>,>4b &":`H R"FH4R>@ 8@<B,>F4D@&":@F\ D@FH@< &>JHD,>>,(@ FBD@F" B@ <,D, B@&ZT,>4b 8JDF"
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4N &":`H 4, 2" 4F8:`R,>4,< 3H":44, F>40,>4,< JD@&>b BD@P,>H>ZN FH"&@8. ),6FH&4H,:\>@,
>,F<@HDb >" F>40,>4, H,<B@& D@FH" ^8FB@DH", JD@&,>\ 8"B4H":@&:@0,>46 B@- BD,0>,<J &ZF@8 4
D"FN@*Z *@<"T>4N N@2b6FH& B@FH,B,>>@ &@2D"FH"`H. % F&@` @R,D,*\, & S&,P44 B@&ZT,>4,

&":`H>@(@ 8JDF" &,*,H 8 B@*DZ&J ^8@>@<4R,F8@(@ D@FH", B@F8@:\8J B"*,>4, ^8FB@DH" F@&B":@ B@

&D,<,>4 F @F:"$:,>4,< &>JHD,>>,(@ FBD@F".

)&40JV,6 F4:@6 ^8@>@<4R,F8@(@ B@*X,<" & 1994 (@*J 4 >"R":, 1995 (@*" & E@,*4>,>>@< 7@D@:,&FH&, -
,V, @*>@6 FHD">,, &":`H" 8@H@D@6 D">,, @$,FP,>4&":"F\, - H"80, b&:b:Fb ^8FB@DH. %

B@F:,*J`V46 B,D4@* D@FH ^8FB@DH" F*,D04&":Fb J8D,B:,>4,< 8JDF" LJ>H" FH,D:4>(@&, @F@$,>>@ B@

@H>@T,>4` 8 >,<,P8@6 <"D8,. % H@ 0, &D,<b BD@42@T:@ 2"<,H>@, @04&:,>4, B@HD,$4H,:\F84N

D"FN@*@& 4 8"B4H":@&:@0,>46 & 04:4V>@< F,8H@D, $:"(@*"Db JFH@6R4&@<J D@FHJ D,":\>@(@

D"FB@:"(",<@(@ *@N@*", F>40,>4` BD@P,>H>ZN FH"&@8 4, & <,>\T,6 FH,B,>4, >,8@H@D@<J

F>40,>4` >":@(@&. % *@B@:>,>4, 8 J0, 4<,`V,<JFb &ZF@8@<J JD@&>` 8"B4H":@&:@0,>46 &

<"T4>Z 4 @$@DJ*@&">4, BD@42@6*,H, B@ &F,6 &,D@bH>@FH4, "8H4&42"P4b FL,DZ 8"B4H":\>@(@

FHD@4H,:\FH&". G"84< @$D"2@<, &F, $@:\T,, 2>"R,>4, & @04&:,>44 $D4H">F8@6 ^8@>@<484

BD4@$D,H"`H, >,F@<>,>>@, &>JHD,>>4, L"8H@DZ.

%@BD@FZ%@BD@FZ <"8D@^8@>@<4R,F8@6<"8D@^8@>@<4R,F8@6 B@:4H484B@:4H484

=,F8@:\8@ J8D,B4&T4F\ & F&@,6 J&,D,>>@FH4 & H@<, RH@ 4>L:bP4` J*":@F\ @$J2*"H\,
DJ8@&@*4H,:4 D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 B,D,>,F:4 JB@D & F&@,6 *,bH,:\>@FH4 >"

B@BZH84 @$,FB,R4H\ B@**,D0">4, >,4>L:bP4@>>@(@ D@FH". ]H@ BD4&,:@ 8 @$V,<J @F:"$:,>4`

0,FH8@FH4 &":`H>@- 8D,*4H>@6 B@:4H484 & 1995 - >"R":, 1996 (@*", 8@(*" D@FH & D"2&4HZN

FHD">"N F DZ>@R>@6 ^8@>@<48@6 2"<,*:4:Fb. 7D@<, H@(@, BD@42@T:@ FJV,FH&,>>@, B@>40,>4,

DZ>@R>ZN BD@P,>H>ZN FH"&@8. ?*>"8@ 8 F,D,*4>, 1996 (@*" & JF:@&4bN B@b&:,>4b BD42>"8@&

@04&:,>4b D@FH" &":`H>@- 8D,*4H>"b B@:4H48", B@- &4*4<@<J, >"R>,H FH"$4:424D@&"H\Fb. 3 ,F:4

^H@ B@&ZT,>4, H,<B@& D@FH" @8"0,HFb JFH@6R4&Z<, >,:\2b 4F8:`R"H\ @BD,*,:,>>@(@ J0,FH@R,>4b

B@:4H484 *@ 8@>P" 1997 (@*", D"&>@ 8"8 4 B@&ZT"H,:\>@6 *4>"<484 *@:(@FD@R>ZN BD@P,>H>ZN

FH"&@8. % H@ 0, &D,<b $`*0,H>@- L4>">F@&"b B@:4H48" & +&D@B, 4 E,&,D>@6 !<,D48, @FH",HFb
@(D">4R4H,:\>@6, B@F8@:\8J >"4$@:\T,, &>4<">4, B@- BD,0>,<J J*,:b,HFb &@BD@F"< F@8D"V,>4b

*,L4P4H", H@(*" 8"8 & aB@>44 &:4b>4, *@FH4(>JH@(@ D">,, J:JRT,>4b & $`*0,H>@- L4>">F@&@6
FL,D, >" ^8@>@<48J >"R4>",H, B@- &4*4<@<J, FN@*4H\ >" >,H.

%":`H>@- 8D,*4H>Z, @D(">Z E@,*4>,>>ZN SH"H@& BZH"`HFb F8@DD,8H4D@&"H\ &":`H>@-
8D,*4H>J` B@:4H48J H"84< @$D"2@<, RH@$Z B@**,D0"H\ BD@P,FF ^8@>@<4R,F8@(@ @04&:,>4b, >,

*@BJF8"b BD4 ^H@< 4>L:bP4@>>@(@ *"&:,>4b, 8 8@H@D@<J <@(JH BD4&,FH4 $@:,, &ZF@84, H,<BZ

D@FH". A@F8@:\8J F >"R":" 1991 (@*" ^8@>@<48" E@,*4>,>>ZN SH"H@& &@H J0, *@:(@, &D,<b

N"D"8H,D42J,HFb @*>@&D,<,>>@ B@:@04H,:\>Z<4 H,<B"<4 D@FH" 4 >4284<4 H,<B"<4 4>L:bP44,
BD@&,*,>4, &":`H>@- 8D,*4H>@6 B@:4H484 <@0>@ FR4H"H\ &,F\<" JFB,T>Z<. % 1994 (@*J

K,*,D":\>"b D,2,D&>"b F4FH,<" *:b 2"<,*:,>4b ^8@>@<4R,F8@(@ D@FH" >,F8@:\8@ D"2 B@&ZT":"

BD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 2"6<"<. 1"H,<, F 4`:b 1995 (@*" B@ L,&D":\ 1996 (@*",
8@(*" $Z:@ D,T,>@, RH@ H,<BZ ^8@>@<4R,F8@(@ D@FH" B"*"`H F:4T8@< $ZFHD@, K,*,D":\>"b

D,2,D&>"b F4FH,<" B@FH,B,>>@ B@>424:" FH"&84 B@ L,*,D":\>Z< 8D,*4H"< >" 0,75 BD@P,>H>ZN

BJ>8H" *@ 5,25 BD@P,>H". EJV,FH&J`V4, & >"FH@bV,, &D,<b >4284, H,<BZ 4>L:bP44 B@2&@:4:4

E@&,HJ K,*,D":\>@6 D,2,D&>@6 F4FH,<Z BD,*BD4>bH\ BD"8H4R,F84 $,FBD,P,*,>H>Z6 T"( B@

@F:"$:,>4` 0,FH8@FH4 &":`H>@- 8D,*4H>@6 B@:4H484 & B,D4@*, 8@(*" FB"*" >,H 4 >, BD,*&4*4HFb.

% @H&,H >" B"*,>4, BD@P,>H>ZN FH"&@8 & B,D&@6 B@:@&4>, 1996 (@*" H,<BZ ^8@>@<4R,F8@(@

D@FH" & E@,*4>,>>ZN SH"H"N, 8"8 BD,*FH"&:b,HFb, >"R":4 B@&ZT"H\Fb, RH@ B@$J*4:@ &":`H>@-
8D,*4H>Z, @D(">Z BD4@FH">@&4H\ *":\>,6T,, @F:"$:,>4, 0,FH8@FH4 B@:4H484. % H@ 0, &D,<b

&ZF8"2Z&":4F\ @BD,*,:,>>Z, @B"F,>4b & @H>@T,>44 F:4T8@< >4284N H,<B@& D@FH" & >"FH@bV,,
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&D,<b. IH&,D0*":@F\, RH@ ^8@>@<48" <@0,H D"2&4&"H\Fb $@:,, &ZF@84<4 H,<B"<4 $,2 B@&ZT,>4b

JD@&>b 4>L:bP44, B@F8@:\8J, & @H:4R4, @H BD@T:ZN B,D4@*@&, BD4 >Z>,T>,< JD@&>,

$,2D"$@H4PZ, 8"8 BD,*FH"&:b,HFb, BD"8H4R,F84 @HFJHFH&J,H D@FH 2"D"$@H>@6 B:"HZ. E@@H&,HFH&,>>@,
$Z:@ BD,*:@0,>@ ,V, $@:,, B@>424H\ JD@&,>\ BD@P,>H>ZN FH"&@8. ?*>@ 42 &@2D"0,>46 BD@H4&

^H@(@ &Z&@*" 2"8:`R",HFb & H@<, RH@ B@ FD"&>,>4` F@ FH"DZ< <,H@*@< >@&Z6 <,H@* @BD,*,:,>4b

H,<B@& D@FH" %%A *",H $@:,, >42846 B@8"2"H,:\ H,<B@& D@FH" ( F<. &&,*,>4, 8 FH"H4FH4R,F8@<J

BD4:@0,>4`). 7D@<, H@(@, 8"8 JH&,D0*"`H >,8@H@DZ,, B@8" ,V, F:4T8@< D">@ FJ*4H\ @ H@<,
B@2&@:bH :4 FHDJ8HJD>Z, 42<,>,>4b & ^8@>@<48, E@,*4>,>>ZN SH"H@& *@$4H\Fb $@:,, &ZF@84N

H,<B@& D@FH", R,< D">,,, $,2 D4F8" &Z2&"H\ B@&ZT,>4, 4>L:bP44.

AD@&,*,>4, $`*0,H>@- L4>">F@&@6 B@:4H484 J0, B@2&@:4:@ 2" B@F:,*>4, HD4 (@*" *@$4H\Fb
F@8D"V,>4b $`*0,H>@(@ *,L4P4H" E@,*4>,>>ZN SH"H@&. % H@ 0, &D,<b & N@*, F@(:"F@&">4b

$`*0,H" >" L4>">F@&Z6 (@*, 2"8">R4&"`V46Fb & F,>Hb$D, 1996 (@*", >, J*":@F\ BD4>bH\

D,T,>4b *@ "BD,:b 1996 (@*". A@- BD,0>,<J @HFJHFH&J,H F@(:"F4, & &@BD@F, @ H@<, 8"8

F$":">F4D@&"H\ $`*0,H & $@:,, *@:(@FD@R>@6 B,DFB,8H4&,. % F@*,D0"V,<Fb & >"FH@bV,< " ?$2@D,"
BD@(>@2, BD,*B@:"(",HFb, RH@ $`*0,H>@- L4>">F@&"b B@:4H48" E@,*4>,>>ZN SH"H@& & P,:@< $J*,H

>@F4H\ >,6HD":\>Z6 N"D"8H,D, H. ,. >, $J*,H FH4<J:4D@&"H\ ^8@>@<4R,F8@, D"2&4H4,.

% JF:@&4bN F>40,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" & 7">"*, #">8 7">"*Z "8H4&>@ BD4FHJB4:

8 @F:"$:,>4` 0,FH8@FH4 F&@,6 &":`H>@- 8D,*4H>@6 B@:4H484, B@>424& F 8@>P" @8Hb$Db 1995 (@*"

FH"&8J B@ F&@4< 8:`R,&Z< 8D,*4H"< >" 1,25 BD@P,>H>ZN BJ>8H", & D,2J:\H"H, R,(@ :4$,D":42"P4b

&":`H>@- 8D,*4H>@6 B@:4H484 *@FH4(:" F"<@(@ &ZF@8@(@ F >"R":" 1994 (@*" JD@&>b. ?F:"$:,>4,

0,FH8@FH4 &":`H>@- 8D,*4H>@6 B@:4H484 4<,,H &"0>@, 2>"R,>4, & JF:@&4bN F@ND">b`V4NFb >4284N
H,<B@& ^8@>@<4R,F8@(@ D@FH" 4 *":\>,6T,(@ B:">4DJ,<@(@ 8DJB>@(@ F@8D"V,>4b $`*0,H>ZN

"FF4(>@&">46. #`*0,H>@- L4>">F@&"b B@:4H48" BD,*JF<"HD4&",H *@FH40,>4, & 1998 (@*J

F$":">F4D@&">>@(@ $`*0,H" B@ FD"&>,>4` F *,L4P4H@< & 4 BD@P,>H" %%A & 1995 (@*J 4 ,V,

$@:,, 2>"R4H,:\>Z< B"FF4&>Z< F":\*@ & 8"0*@< 42 *&JN BD,*Z*JV4N (@*@&. ),6FH&4H,:\>@,
F>40,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH", @$JF:@&:,>>@, BD@&@*4<@6 7">"*@6 $`*0,H>@- L4>">F@&@6
B@:4H48@6, FD"&>4H,:\>@ $@:,, @VJH4<@, R,< B@F:,*FH&4b T4D@8@ @$FJ0*"`V,6Fb $`*0,H>@6

8@>F@:4*"P44 & +&D@B,.

I0,FH@R,>4, $`*0,H>@- L4>">F@&@6 B@:4H484 B:">4DJ,HFb 4 & !&FHD":44. % H@ 0, &D,<b

H,<BZ 4>L:bP44 4 *,L4P4H B:"H,0>@(@ $":">F" 2"HDJ*>b`H :4$,D":42"P4` &":`H>@- 8D,*4H>@6
B@:4H484 & ^H@6 FHD">,. % =@&@6 1,:">*44 B@F:, JFB,T>@(@ @FJV,FH&:,>4b $`*0,H>@6

8@>F@:4*"P44 >"R4>"b F 4`:b 1996 (@*" $J*JH F>40,>Z FH"&84 B@*@N@*>@(@ >":@(" *:b

D"$@H"`V4N F,<,6 F >4284N 4 FD,*>4< JD@&>,< *@N@*". % H@ 0, &D,<b &":`H>@- 8D,*4H>"b
B@:4H48", J0,FH@R,>>"b & 8@>P, 1994 (@*", @FH">,HFb @(D">4R4H,:\>@6. E@(:"F>@ 4>L@D<"P44

&":`H>@- 8D,*4H>ZN @D(">@&, F@ND">,>4, &ZF@84N H,<B@& D@FH" <@0,H BD4&,FH4 8 B@&ZT,>4`

JD@&>b 4>L:bP44 *@ &,DN>,(@ BD,*,:" P,:,&@(@ *4"B"2@>" @H 0 *@ 2 BD@P,>H@&, 8@H@DZ6

C,2,D&>Z6 $">8 =@&@6 1,:">*44 @$b2"> B@**,D04&"H\ B@ 2"8@>J.

7"8 J0, @H<,R":@F\, &:"FH4 aB@>44 2" B@F:,*>4, >,F8@:\8@ :,H BD4>b:4 Db*

$,FBD,P,*,>H>ZN B@ F&@4< <"FTH"$"< <,D FH4<J:4D@&">4b FBD@F" & P,:bN @$:,(R,>4b Hb0,:@(@

^8@>@<4R,F8@(@ B@:@0,>4b. % 1995 (@*J BD"&4H,:\FH&@ BD4>b:@ ,V, HD4 *@B@:>4H,:\>ZN

8@<B:,8F" RD,2&ZR"6>ZN $`*0,H>ZN <,D; B@F:,*>46 42 >4N, @$Xb&:,>>Z6 & F,>Hb$D,,
BD,*JF<"HD4&": D"FN@*Z & D"2<,D, 132 <:D*. *@::. ES!. A@F:, 2"&,DT,>4b &ZB@:>,>4b <,D,
BD,*JF<@HD,>>ZN F,>Hb$D\F84< 8@<B:,8F@< $`*0,H>ZN <,D@BD4bH46, BD"&4H,:\FH&J, B@- &4*4<@<J,
$J*,H HDJ*>@ BD4>4<"H\ & 1996 (@*J *@B@:>4H,:\>Z, <,DZ B@ ^8@>@<4R,F8@<J @04&:,>4`. %&4*J

D,28@(@ JNJ*T,>4b F@FH@b>4b (@FJ*"DFH&,>>ZN L4>">F@& 4 FH"D,>4b >"F,:,>4b, 8@H@D@, & $J*JV,<

BD4&,*,H 8 2>"R4H,:\>@<J J&,:4R,>4` $`*0,H>@(@ $D,<,>4 B,>F4@>>@(@ @$,FB,R,>4b,
BD"&4H,:\FH&@, &,D@bH>@, & F"<@, $:40"6T,, &D,<b &,D>,HFb 8 B@:4H48, $`*0,H>@6
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8@>F@:4*"P44. A,D&Z< T"(@< & >"BD"&:,>44 *@FH40,>4b ^H@6 P,:4 b&:b,HFb >"<,R,>>@, >"

1997 (@* B@&ZT,>4, >":@(" >" B@HD,$:,>4,. ?04*",<@, & 1996-1997 (@*"N ^8@>@<4R,F8@,

@04&:,>4, H"80, *@:0>@ FB@F@$FH&@&"H\ 8@>F@:4*"P44 BJH,< J&,:4R,>4b >":@(@&ZN B@FHJB:,>46.
)@:b (@FJ*"DFH&,>>@6 2"*@:0,>>@FH4 & %%A B@&ZF4:"F\ 42- 2" *,L4P4H", &@2>48T,(@ & D,2J:\H"H,

@FJV,FH&:,>4b @$Xb&:,>>ZN F 1993 (@*" 8@<B:,8F@& $`*0,H>@- L4>">F@&ZN <,D. % D,2J:\H"H,

&@2<@0>@FH4 *:b <">,&D" & $`*0,H>@- L4>">F@&@6 @$:"FH4 D,28@ J<,>\T4:4F\.

% 1995 (@*J #">8 aB@>44 B@>424: @L4P4":\>J` JR,H>J` FH"&8J F 1,75 BD@P,>H" *@

0,5 BD@P,>H". 1"*"R" &":`H>@- 8D,*4H>ZN @D(">@& & 1996 (@*J 2"8:`R",HFb & @F<@HD4H,:\>@<

D,(J:4D@&">44 JD@&>b DZ>@R>ZN BD@P,>H>ZN FH"&@8 *:b @$,FB,R,>4b B@**,D0">4b ^8@>@<4R,F8@(@

D@FH"; 4>Z<4 F:@&"<4, *@ BD4>bH4b :`$ZN D,T,>46 & @H>@T,>44 FD@8@& @FJV,FH&:,>4b

8"84N- :4$@ 42<,>,>46 & &":`H>@- 8D,*4H>@6 @$:"FH4 F:,*J,H @$,FB,R4H\ JFH@6R4&Z6 N"D"8H,D ^H@(@
@04&:,>4b.

?04*">4b ^8@>@<4R,F8@(@ @04&:,>4b & 1996-1997 (@*"N J0, BD4&,:4 8 B@&ZT,>4` &

aB@>44 JD@&>b BD@P,>H>ZN FH"&@8 B@ *@:(@FD@R>Z< 8D,*4H"<. ]H@ <@0,H B@*@D&"H\ 4 $,2 H@(@

>,JFH@6R4&@, @04&:,>4, 4>&,FH4P4@>>@6 *,bH,:\>@FH4 *,:@&ZN 8DJ(@& 4 F>424H\ JD@&,>\

8"B4H":@&:@0,>46 L424R,F84N :4P, 8@H@DZ6 & >"FH@bV,, &D,<b @H>@F4H,:\>@ $ZFHD@ D"FH,H. E

*DJ(@6 FH@D@>Z, FH@:\ *:4H,:\>@, J*,D0">4, @L4P4":\>@6 JR,H>@6 FH"&84 >" F"<@< >428@< 2" &,F\

B@F:,&@,>>Z6 B,D4@* JD@&>, &Z2Z&",H @BD,*,:,>>@, $,FB@8@6FH&@. A@ F@FH@b>4` >" F,(@*>bT>46

*,>\ ^H@H JD@&,>\ BD,*FH"&:b,HFb @BD"&*">>Z< 4 >,@$N@*4<Z< *:b FH4<J:4D@&">4b R"FH>ZN

4>&,FH4P46, " H"80, *:b @8"2">4b F@*,6FH&4b L4>">F@&@<J F,8H@DJ, 8@H@DZ6 $Z: &Z>J0*,>

F"<@FH@bH,:\>@ B@8DZH\ D"FN@*Z, @$JF:@&:,>>Z, &@:>@6 $,2>"*,0>@6 2"*@:0,>>@FH4. 7D@<, H@(@,
D@FH B@HD,$4H,:\F84N P,> BD"8H4R,F84 D"&,> >J:`, " *,L:bH@D %%A BD@*@:0",H F>40"H\Fb.
?*>"8@ & F:,*J`V4, *&" (@*" <@0>@ @04*"H\, RH@ ^8@>@<4R,F8@, @04&:,>4, B@$J*4H &":`H>@-
8D,*4H>Z, @D(">Z J0,FH@R4H\ 4F8:`R4H,:\>@ :4$,D":\>J` & >"FH@bVJ` &D,<b &":`H>@- 8D,*4H>J`
B@:4H48J.

% aB@>44 &F, (D@<R, D"2*"`HFb (@:@F" & B@**,D08J *":\>,6T,(@ *,D,(J:4D@&">4b 4

:4$,D":42"P44 ^8@>@<484 *:b JF8@D,>4b 4 F(:"04&">4b BD@P,FF" @04&:,>4b. ?F@$,>>@ &"0>Z<

FR4H",HFb BD@&,*,>4, B@:4H484 B,D,&@*" F,8H@D" BD@42&@*FH&" BD@*J8P44 *:b @H,R,FH&,>>@(@ DZ>8",
8@H@DZ6 B@ D@FHJ BD@42&@*4H,:\>@FH4 HDJ*" @HFH",H @H ^8@>@<484 & P,:@<, >" DZ>@R>J` @F>@&J 4

JF4:,>4b & >,< 8@>8JD,>H>@6 $@D\$Z. 1"*"R" &:"FH,6 2"8:`R",HFb & D"2D"$@H8, B@:4H484, 8@H@D"b

@$,FB,R4:" $Z D"FT4D,>4, B@H,>P4":\>@(@ BD,*:@0,>4b L4>">F@&@(@ 4 >,L4>">F@&@(@ F,8H@D@&, >,

*@BJF8"b BD4 ^H@< *":\>,6T,(@ JNJ*T,>4b $`*0,H>@- L4>">F@&@(@ B@:@0,>4b.

% 1995 - >"R":, 1996 (@*", FH@:8>J&T4F\ F (@D"2*@ $@:,, >4284<4, R,< @04*":@F\,
H,<B"<4 D@FH", &:"FH4 $@:\T4>FH&" ,&D@B,6F84N FHD"> @F:"$4:4 0,FH8@FH\ F&@,6 &":`H>@-
8D,*4H>@6 B@:4H484. A,D&@>"R":\>@ JD@&,>\ BD@P,>H>ZN FH"&@8 $Z: & >,F8@:\8@ ^H"B@& B@>40,> &

',D<">44, " H"80, & !&FHD44, #,:\(44, )">44, 3D:">*44, =4*,D:">*"N, KD">P44 4 S&,6P"D44 -
FHD">"N, 8@H@DZ, & F&@,6 &":`H>@- 8D,*4H>@6 B@:4H48, @$ZR>@ F:,*J`H & L"D&"H,D, ',D<">44 *:b
B@**,D0">4b FH"$4:\>@(@ @$<,>>@(@ 8JDF" F&@4N &":`H B@ @H>@T,>4` 8 <"D8, KC'. ]H@ F>40,>4,

$Z:@ &,F\<" 2>"R4H,:\>Z<. ="BD4<,D, & ',D<">44 JR,H>"b 4 "&">F@&"b FH"&84 #J>*,F$">8"

F>424:4F\ *@ JD@&>,6, >"$:`*"&T4NFb & B@F:,*>46 D"2 & *,8"$D, 1987 (@*", " &@ KD">P44

B@D@(@&"b FH"&8", BD4 8@H@D@6 $">8 KD">P44 @FJV,FH&:b,H 4>H,D&,>P44 >" DZ>8, 8"B4H":",
B@>424:"F\ *@ <,>,, 4 BD@P,>H@& - >,$Z&":@ >42846 *:b B@F:,*>4N $@:,, R,< 30 :,H JD@&,>\.
7D@<, H@(@, & =@D&,(44 4 K4>:b>*44 &":`H>@- 8D,*4H>"b B@:4H48" BD4@$D,H",H &F, $@:,,
FH4<J:4DJ`V46 N"D"8H,D, RH@ @$XbF>b,HFb &,F\<" $:"(@BD4bH>Z<4 BD@(>@2"<4 42<,>,>4b H,<B@&

4>L:bP44.
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% >,8@H@DZN *DJ(4N ,&D@B,6F84N FHD">"N 0,FH8"b &":`H>@- 8D,*4H>"b B@:4H48" F@ND">b:"F\
>,F8@:\8@ *@:\T, *:b BD@H4&@*,6FH&4b 4>L:bP4@>>Z< H,>*,>P4b< 4 FH"$4:42"P44 &":`H>@(@

8JDF". ?*>"8@ 8 8@>PJ 1995 (@*" 4:4 8 >"R":J 1996 (@*" J:JRT,>4, B@:@0,>4b & @$:"FH4

*4>"<484 P,>, " H"80, @(D">4R,>>@, B@&ZT,>4, &":`H>ZN 8JDF@& B@2&@:4:4 3FB">44, A@DHJ(":44

4 S&,P44 BD4FHJB4H\ 8 F>40,>4` JD@&>b BD@P,>H>ZN FH"&@8. % H@ 0, &D,<b & 3H":44 &":`H>@-
8D,*4H>"b B@:4H48" @FH",HFb &,F\<" 0,FH8@6. =,F<@HDb >" F>40,>4, @L4P4":\>ZN BD@P,>H>ZN

FH"&@8 & $@:\T4>FH&, D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6, #">8 3H":44 >, BD4>4<",H <,DZ

B@ :4$,D":42"P44 F&@,6 &":`H>@- 8D,*4H>@6 B@:4H484, B@F8@:\8J JD@&,>\ 4>L:bP44 B@- BD,0>,<J
&ZF@8, " B,DFB,8H4&Z $`*0,H>@6 8@>F@:4*"P44 @FH"`HFb >,@BD,*,:,>>Z<4. ?L4P4":\>Z6

BD@P,>H>Z6 8JDF B@ 8:`R,&Z< 8D,*4H"< @FH",HFb >,42<,>>Z< F <"b 1995 (@*" 4 & "BD,:,

1996 (@*" BD4<,D>@ >" 2,5 BD@P,>H>ZN BJ>8H" BD,&ZT": JD@&,>\ 4`:b 1994 (@*".

% E@,*4>,>>@< 7@D@:,&FH&, *:b BD,*@H&D"V,>4b 4>L:bP4@>>@(@ *"&:,>4b B@* &@2*,6FH&4,<

@H>@F4H,:\>@ &ZF@84N H,<B@& ^8@>@<4R,F8@(@ D@FH" $"2@&"b FH"&8" B@ 8D,*4H"< #">8" !>(:44 $Z:"

B@&ZT,>" & HD4 ^H"B" F 5,25 BD@P,>H" & F,>Hb$D, 1994 (@*" *@ 6,75 BD@P,>H" & L,&D":,

1995 (@*". 1"H,< *@ *,8"$Db 1995 (@*" P,>HD":\>Z6 $">8 BD@&@*4: B@:4H48J &Z04*">4b, >,

<,>bb JD@&>b BD@P,>H>ZN FH"&@8, B@F8@:\8J ^8@>@<48" D"2&4&":"F\ $@:,, >4284<4 H,<B"<4, R,< &

1994 (@*J, 8@H@DZ,, @*>"8@, B@- BD,0>,<J BD,&ZT":4 2 BD@P,>H" & (@*. #Z:@ >,bF>@, J*"FHFb

:4 *@FH4R\ JFH">@&:,>>@(@ BD"&4H,:\FH&@< P,:,&@(@ B@8"2"H,:b JD@&>b 4>L:bP44 (2,5 BD@P,>H"

4:4 <,>,,). A,D4@* &Z04*">4b 2"8@>R4:Fb 13 *,8"$Db 1995 (@*". E ^H@(@ <@<,>H" B@ "BD,:\

1996 (@*" $"2@&"b FH"&8" $Z:" & HD4 ^H"B" B@>40,>" *@ 6,0 BD@P,>H", 8@(*" B@b&4:4F\ BD42>"84

H@(@, RH@ 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH" <@0,H $ZH\ $@:,, 2>"R4H,:\>Z< 4 BD@*@:04H,:\>Z<,
R,< B,D&@>"R":\>@ @04*":@ BD"&4H,:\FH&@, 4 RH@ *@FH40,>4, P,:,&@(@ B@8"2"H,:b & @$:"FH4

4>L:bP44 FH":@ $@:,, &,D@bH>Z<. 7D@<, H@(@, F>40,>4, BD@P,>H>ZN FH"&@8 & ',D<">44

J<,>\T4:@ @B"F>@FH\ B@>40,>4b 8JDF" LJ>H" FH,D:4>(@&. A@F:, @F:"$:,>4b 0,FH8@FH4 &":`H>@-
8D,*4H>@6 B@:4H484 2" R,HZD, <,FbP" >" 75 $"24F>ZN BJ>8H@& >"4$@:,, &,D@bH>@6 B,DFB,8H4&@6

BD,*FH"&:b,HFb *:4H,:\>Z6 B,D4@* FH"$4:42"P44 BD@P,>H>ZN FH"&@8.

% P,:@< &":`H>@- 8D,*4H>"b B@:4H48" & +&D@B,, &,D@bH>,, &F,(@, >, BD,H,DB4H >48"84N

FJV,FH&,>>ZN 42<,>,>46 *@ 8@>P" 1997 (@*". ?*>"8@ N@Hb &":`H>@- 8D,*4H>"b B@:4H48" b&>@
:4$,D":42@&">", JD@&,>\ D,":\>ZN FH"&@8 B@- BD,0>,<J b&:b,HFb, &@2<@0>@, F:4T8@< &ZF@84<,
RH@$Z @$,FB,R4H\ JFH@6R4&@, @04&:,>4, ^8@>@<484, @F@$,>>@ & 8@>H,8FH, $`*0,H>@6

D,@D(">42"P44. ),6FH&4H,:\>@, & 1996-1997 (@*"N $`*0,H>@- L4>">F@&"b B@:4H48" & +&D@B,
B@- BD,0>,<J @FH">,HFb 0,FH8@6, B@F8@:\8J FHD">Z BD,*BD4>4<"`H T"(4 B@ 42<,>,>4` B@:@0,>4b

& @$:"FH4 (@FJ*"DFH&,>>ZN L4>">F@&, F H,< RH@$Z @H&,R"H\ BD,*JF<@HD,>>Z< ;""FHD4NHF84<

*@(@&@D@< $`*0,H>Z< 8D4H,D4b< &FHJB:,>4b & ,*4>J` ,&D@B,6F8J` &":`H>J` 2@>J & 8@>P,

*,FbH4:,H4b. % 1996 (@*J <>@(4, FHD">Z, &8:`R"b #,:\(4`, )">4`, 'D,P4`, 3FB">4`,
3H":4`, A@DHJ(":4`, K4>:b>*4`, KD">P4` 4 S&,P4`, B:">4DJ`H @FJV,FH&4H\ *@B@:>4H,:\>Z,,
N@Hb 4 <,>,, 0,FH84,, <,DZ B@ F@8D"V,>4` *,L4P4H". A@F8@:\8J ^H4 F@8D"V,>4b $`*0,H>ZN

"FF4(>@&">46 & FD"&>,>44 F %%A <,>\T,, R,< @FJV,FH&:,>>Z, D">,,, 4 B@F8@:\8J $`*0,H>@-
L4>">F@&"b B@:4H48" ',D<">44 $J*,H @8"2Z&"H\ >,2>"R4H,:\>@, FH4<J:4DJ`V,, &@2*,6FH&4,,
&:4b>4, $`*0,H>@- L4>">F@&@6 B@:4H484 & 1"B"*>@6 +&D@B, & P,:@< $J*,H & 1996 (@*J,
&,D@bH>@, <,>,, @HD4P"H,:\>Z< *:b ^8@>@<484, R,< & BD,*Z*JV,< (@*J. % H@ 0, &D,<b & 1997 (@*J -
(@*J D,T"`V,6 @P,>84 BD@(D,FF" & &ZB@:>,>44 ;""FHD4NHF84N 8D4H,D4,& &FHJB:,>4b & &":`H>Z6 F@`2 -
<@0>@ @04*"H\ $@:\T,(@ J0,FH@R,>4b $`*0,H>@- L4>">F@&@6 B@:4H484. ]H@ @2>"R",H F@ND">,>4,

Hb(@H,>4b 8 BD@&,*,>4` 0,FH8@6 $`*0,H>@- L4>">F@&@6 B@:4H484 & ,&D@B,6F84N FHD">"N.

EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

% 1995 (@*J, FBJFH4 T,FH\ :,H B@F:, >"R":" BD@P,FF" BD,@$D"2@&">46 & FHD">"N O,>HD":\>@6

4 %@FH@R>@6 +&D@BZ 4 FBJFHb R,HZD, (@*" B@F:, ,(@ >"R":" & E=' 4 & FHD">"N #":H44,
F:@04:"F\ @H>@F4H,:\>@ bF>"b 8"DH4>" <"8D@^8@>@<4R,F84N H,>*,>P46 & ^H@6 (DJBB, F@&,DT,>>@
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D"2>ZN B@ F&@4< N"D"8H,D4FH48"< FHD">, ,*4>FH&,>>@6 @$V,6 R,DH@6 8@H@DZN b&:b,HFb BD@P,FF

B,D,N@*".

% $@:\T4>FH&, FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ >"4$@:,, D,28@, F@8D"V,>4, @$X,<"

BD@42&@*FH&" BD@42@T:@ & 1991 (@*J, " 1993 (@* FH": B,D&Z< (@*@< B@:@04H,:\>ZN H,<B@& D@FH"

( F<. H"$:4PJ !.3 BD4:@0,>4b). 3F8:`R,>4, F@FH"&:b,H A@:\T", & 8@H@D@6 >"4$@:,, D,28@,

F@8D"V,>4, @$X,<" BD@42&@*FH&" BD@42@T:@ & 1990 (@*J, @*>"8@ B@:@04H,:\>Z, H,<BZ D@FH"

$Z:4 *@FH4(>JHZ & 1992 (@*J, 4 #@:("D4b, & 8@H@D@6 @$X,< BD@42&@*FH&" &B,D&Z, >"R": D"FH4 &

1994 (@*J. % 1995 (@*J &@ &F,N ^H4N FHD">"N >"$:`*":Fb ^8@>@<4R,F846 D@FH. 94T\ & *&JN

FHD">"N H,<BZ D@FH" @$X,<" BD@42&@*FH&" $Z:4 @H>@F4H,:\>@ >4284<4: & %,>(D44 (2 BD@P,>H") 4

& #@:("D44 (2,5 BD@P,>H"). %@ &F,N @FH":\>ZN FHD">"N H,<BZ D@FH" $Z:4 2>"R4H,:\>@ &ZT,, R,<

& :`$@6 42 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD">, 4 & 1996 (@*J, B@- &4*4<@<J, @FH">JHFb

>" ^H@< @H>@F4H,:\>@ &ZF@8@< JD@&>,. % FHD">"N #":H44 D@FH @$X,<" BD@<ZT:,>>@(@ BD@42&@*FH&"

&@2@$>@&4:Fb & 1994 (@*J, 4 - 2" 4F8:`R,>4,< 9"H&44 & 1995 (@*J - ^8@>@<4R,F846 D@FH &

^H4N FHD">"N BD@*@:0":Fb 4 & 1995 (@*J 4 BD@(>@24DJ,HFb 4 >" 1996 (@*.

% E=' H,<BZ ^8@>@<4R,F8@(@ FB"*" & 1995 (@*J 2"<,H>@ F>424:4F\. C">,, @04*":@F\, RH@

1996 (@* FH">,H B,D&Z< (@*@< ^8@>@<4R,F8@(@ D@FH", @*>"8@, FJ*b B@ B@F:,*>4< *">>Z< B@

C@FF46F8@6 K,*,D"P44, >" ^H@ D"FFR4HZ&"H\ $@:,, >, BD4N@*4HFb ( F<. >40,).
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EHD">ZEHD">Z O,>HD":\>@6O,>HD":\>@6 44 %@FH@R>@6%@FH@R>@6 +&D@BZ+&D@BZ FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6 ( EO%+A]EO%+A])

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

&@@$V, 42 &F,N FHD"> F B,D,N@*>@6 ^8@>@<48@6 A@:\T" @8"2":"F\ ,*4>FH&,>>@6 FHD">@6, 8@H@D"b

8 1995 (@*J BD4$:424:"F\ 8 *@D,L@D<,>>@<J (1989 (@*) JD@&>` BD@42&@*FH&"

( F<. H"$:4PJ II.2). )"0, & F:JR", *@FH40,>4b BD@(>@24DJ,<ZN >" 1996 (@* &ZF@84N H,<B@&

D@FH" @$X,< BD@42&@*FH&" &@ &F,N @FH":\>ZN FHD">"N B@- BD,0>,<J @FH">,HFb $@:,, R,< >"

10 BD@P,>H@& >40, JD@&>b BD@42&@*FH&" 1989 (@*". ED"2J 0, B@F:, >"R":" BD@P,FF"

BD,@$D"2@&">46 A@:\T" $ZFHD@ B,D,T:" >" BD4>bH4, D,T,>46 B@* &@2*,6FH&4,< DZ>@R>ZN

<,N">42<@& 4 F,6R"F >"R4>",H B@04>"H\ B:@*Z & &4*, &ZF@84N H,<B@& D@FH", B@&ZT,>4b

F$":">F4D@&">>@FH4 (@FJ*"DFH&,>>@(@ $`*0,H" 4 2>"R4H,:\>@(@ @$X,<" ^8FB@DH". 7D@<, H@(@, RH@,
&@2<@0>@, ,V, $@:,, &"0>@, 2>"R4H,:\>@ J:JRT",HFb FHDJ8HJD" BD@42&@*FH&" 4 8"R,FH&@ BD@*J8P44

& A@:\T, 4 - &@ &F, $@:\T,6 FH,B,>4 - &@ &F,N FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F

B,D,N@*>@6 ^8@>@<48@6.

G"$:4P"G"$:4P" II.2. C+!9[=Y5C+!9[=Y5 %%A%%A %% EGC!=!MEGC!=!M O+=GC!9[=?5O+=GC!9[=?5 33 %?EG?Q=?5%?EG?Q=?5

+%C?AY+%C?AY, 1990-1996 '?)Y'?)Y

( 4>*,8F4>*,8F: 1989=100)

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

!:$">4b 90,0 65,7 59,3 65,8 70,7 75,0 78,8

#@:("D4b 90,9 83,9 79,1 76,2 77,9 79,8 82,4

Q,TF8"b C,FBJ$:48" 98,8 84,7 79,3 78,6 80,7 84,5 89,1

%,>(D4b 96,5 85,2 82,6 82,0 84,4 86,0 88,4

A@:\T" 88,4 82,3 84,3 87,6 91,9 98,6 105,8

CJ<Z>4b 91,8 80,0 72,9 73,9 76,5 81,7 86,5

E:@&"84b 97,5 83,4 77,6 74,4 78,0 83,8 88,2

3FH@R>48: ??=/ )]E3!A 4 +&D@B,6F8"b ^8@>@<4R,F8"b 8@<4FF4b ( +]7).

a/ AD,*&"D4H,:\>"b @P,>8".

b/ AD@(>@2, R"FH4R>@ @F>@&Z&"`V46Fb >" *">>ZN BD@,8H" 93=7.

% FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 >"$:`*",HFb $ZFHD@,

D"2&4H4, R"FH>@(@ F,8H@D". ?$V4, JF:@&4b *,:@&@6 *,bH,:\>@FH4 J:JRT"`HFb & D,2J:\H"H, F>40,>4b

JD@&>,6 4>L:bP44, :4$,D":42"P44 P,>, "8H4&42"P44 &>JHD4D,(4@>":\>@6 H@D(@&:4 4 BD@&,*,>4b

FH"$4:\>@6 B@:4H484 *"0, & JF:@&4bN 42<,>,>4b F@FH"&" BD"&4H,:\FH&" B@F:, &Z$@D@&.

A@:@04H,:\>Z, H,<BZ ^8@>@<4R,F8@(@ D@FH" >, BD4&,:4 8 F@B@FH"&4<@<J B@&ZT,>4`

F@&@8JB>@(@ JD@&>b 2">bH@FH4 & D,2J:\H"H, D@FH" BD@42&@*4H,:\>@FH4 HDJ*". C,":\>Z6 JD@&,>\

2"D"$@H>@6 B:"HZ H"80, B@&ZF4:Fb, >@ BD4 ^H@< >,D,*8@ <,>,, 2>"R4H,:\>@, R,<
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BD@42&@*4H,:\>@FH\. ?$>@&:,>4, 4 D"FT4D,>4, 8"B4H":\>@6 $"2Z 4 B@&ZT,>4, 8"R,FH&"

BD@L,FF4@>":\>@6 B@*(@H@&84 4 JBD"&:,>4b B@2&@:4:4 *@$4H\Fb B@&ZT,>4b BD@42&@*4H,:\>@FH4

HDJ*", 8@H@DZ, >"(:b*>@ BD@b&4:4F\ BD4 D"FT4D,>44 @$X,<" BD@42&@*FH&".

C"FT4D,>4, @$X,<" BD@42&@*FH&", 8"8 BD,*FH"&:b,HFb, >@F4H B@&F,<,FH>Z6 N"D"8H,D 4

@N&"HZ&",H BD@<ZT:,>>@FH\, FL,DJ JF:J( 4 F,:\F8@, N@2b6FH&@. C"FT4D,>4, 8"B4H":@&:@0,>46, &

R"FH>@FH4 & <"T4>@FHD@,>4, 4 & 04:4V>@, FHD@4H,:\FH&@, BD4&,:@, B@- &4*4<@<J, 8 J:JRT,>4`

B@:@0,>4b @H,R,FH&,>>ZN BD@42&@*4H,:,6 B@:JL"$D48"H@& 4 H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b,
& H@ &D,<b 8"8 BD@42&@*4H,:4 B@HD,$4H,:\F84N H@&"D@&, @F@$,>>@ & FHD">"N, (*, BD@42@T:@

FJV,FH&,>>@, B@&ZT,>4, 8JDF" >"P4@>":\>@6 &":`HZ, FH":84&"`HFb, 8"8 BD,*FH"&:b,HFb, F

@H>@F4H,:\>@ $@:,, @FHD@6 8@>8JD,>P4,6 F@ FH@D@>Z 4<B@DH>ZN 42*,:46.

I&,:4R,>4, @$X,<" 8"B4H":@&:@0,>46 @HD"0",H D"FHJVJ` J&,D,>>@FH\ & FH"$4:\>@FH4

<"8D@^8@>@<4R,F8@6 4 >@D<"H4&>@6 $"2Z. ]H@ H"80, <@0,H @HD"0"H\ D"FT4D,>4, ^8FB@DH>ZN

&@2<@0>@FH,6, F&b2">>ZN F J(:J$:,>4,< F&b2,6 F +&D@B,6F84< F@`2@<. % JF:@&4bN J8D,B:,>4b

<"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4 @H,R,FH&,>>ZN 4 4>@FHD">>ZN 4>&,FH@D@& >"R4>",H &F, $@:\T,

BD4&:,8"H\ N"D"8H,D>@, *:b <>@(4N FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6

^8@>@<48@6 F@R,H">4, >4284N 2"HD"H >" D"$@RJ` F4:J 4 @$T4D>@(@ >,2"*,6FH&@&">>@(@ BD,*:@0,>4b

8&":4L4P4D@&">>@(@ HDJ*".

G"84< @$D"2@<, <,>b,HFb F@@H>@T,>4, D"2:4R>ZN 8@<B@>,>H@& FBD@F", :,0"V4N & @F>@&,

D@FH" %%A: ,F:4 D">\T, D@FH %%A FHD@4:Fb BD"8H4R,F84 4F8:`R4H,:\>@ >" D"FT4D,>44 ^8FB@DH",
H@ H,B,D\ @B,D,0"`V4<4 H,<B"<4 >"R4>",H D"FH4 B@HD,$:,>4, 4 @F@$,>>@ 4>&,FH4P44.

ID@&,>\ 4>L:bP44 & ^H@< D,(4@>, ,V, $@:,, F>424:Fb, N@Hb ,, H,<BZ & $@:\T4>FH&, FHD">

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 B@- BD,0>,<J F@FH"&:b`H *&J2>"R>Z,
&,:4R4>Z. E>40,>4` H,<B@& 4>L:bP44 FB@F@$FH&@&":4, & R"FH>@FH4, 2"<,*:,>4, D@FH"

>@<4>":\>@6 2"D"$@H>@6 B:"HZ, RH@ &<,FH, F B@&ZT,>4,< BD@42&@*4H,:\>@FH4 HDJ*" J<,>\T4:@

*"&:,>4,, @8"2Z&",<@, J*,:\>Z<4 D"FN@*"<4 >" D"$@RJ` F4:J; B@&ZT,>4, &":`H>@(@ 8JDF"; 4

4F8:`R4H,:\>@ $:"(@BD4bH>"b *4>"<48" F,2@>>ZN P,> >" BD@*J8HZ B4H">4b 1/. AD@(>@24DJ,HFb

,V, $@:\T,, F>40,>4, JD@&>,6 4>L:bP44: @$X,< BD@42&@*FH&" 4 JD@&,>\ BD@42&@*4H,:\>@FH4

HDJ*", B@ &F,6 &,D@bH>@FH4, $J*JH BD@*@:0"H\ D"FH4, D@FH 2"D"$@H>@6 B:"HZ @FH",HFb J<,D,>>Z<,
P,>Z BD@42&@*4H,:,6 J&,:4R4:4F\ <,>\T,, R,< D@2>4R>Z, P,>Z, " 4*JV"b BD4&"H42"P4b *@:0>"

BD4&,FH4 8 JF4:,>4` B@>40"H,:\>@(@ *"&:,>4b >" P,>Z B@* &@2*,6FH&4,< 8@>8JD,>H>@6 $@D\$Z.

%<,FH, F H,< & >,8@H@DZN FHD">"N >"$:`*",HFb >,2>"R4H,:\>@, 4>L:bP4@>>@, *"&:,>4,,
@$JF:@&:,>>@, &ZF@84<4 H,<B"<4 D@FH" @$X,<" BD@42&@*FH&" 4 J&,:4R,>4,< *,>,0>@6 <"FFZ &

@$D"V,>44, 8@H@D@, &Z2&">@ 2>"R4H,:\>Z< BD4H@8@< 8"B4H":", BD4&:,8",<@(@ $@:,, &ZF@84<, R,<

& 1"B"*>@6 +&D@B,, JD@&>,< BD@P,>H>ZN FH"&@8. % %,>(D44, A@:\T, 4 Q,TF8@6 C,FBJ$:48,

@*>4< 42 FH4<J:@& ^H@(@ BD4H@8" b&4:"F\ :48&4*"P4b >,8@H@DZN 42 @FH"&T4NFb &":`H>ZN

@(D">4R,>46. A@F8@:\8J ^H4 FHD">Z >, N@H,:4 B@>40"H\ JD@&,>\ BD@P,>H>ZN FH"&@8, 4< BD4T:@F\

B@6H4 >" >,BD,DZ&>@, J<,D,>>@, B@&ZT,>4, 8JDF@& F&@4N &":`H. ?*>4< 42 BJH,6 *@FH40,>4b

^H@(@ b&4:@F\ B@FH,B,>>@, F>40,>4, 8J<J:bH4&>ZN ,0,<,FbR>ZN FH"&@8 @$Xb&:,>>@6 D">,,

>@<4>":\>@6 *,&":\&"P44 >"P4@>":\>@6 &":`HZ, & D,2J:\H"H, R,(@ 8JDF B@F:,*>,6 & D,":\>@<

&ZD"0,>44 &ZD@F. +V, @*>@6 42 <,D $Z:@ D"FT4D,>4, &":`H>@(@ 8@D4*@D", & 8@H@D@<

1/ A@*D@$>"b 4>L@D<"P4b @$ ^H4N L"8H@D"N 42:@0,>" & ECE, Economic Bulletin for
Europe, vol. 47 (1995) (United Nations publication, Sales No. E.95.II.E.24).
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P,>HD":\>Z6 $">8 FHD,<4HFb J*,D0"H\ &":`H>Z6 8JDF 2/. =,8@H@DZ, P,>HD":\>Z, $">84 H"80,

@FJV,FH&:b:4 @B,D"P44 >" @H8DZH@< DZ>8, *:b @F:"$:,>4b &:4b>4b J8"2">>@(@ b&:,>4b >" @$X,<

*,>,0>@6 <"FFZ & @$D"V,>44.

?L4P4":\>Z6 JD@&,>\ $,2D"$@H4PZ @FH",HFb *@&@:\>@ &ZF@84< 4 8@:,$:,HFb @H 16 BD@P,>H@&

& A@:\T, *@ 4 BD@P,>H@& & Q,TF8@6 C,FBJ$:48,, N@Hb & >"FH@bV,, &D,<b >"R4>",HFb B@&ZT,>4,

JD@&>b 2">bH@FH4 3/. % FHD">"N F &ZF@8@6 *@:,6 2">bHZN & F,:\F8@< N@2b6FH&, ( !:$">4b,
#@:("D4b, A@:\T" 4 CJ<Z>4b) 2>"R4H,:\>@, F>40,>4, F@&@8JB>@(@ JD@&>b $,2D"$@H4PZ BD@42@6*,H

:4T\ & H@< F:JR",, ,F:4 @04*",<@, &ZF&@$@0*,>4, D"$@R4N 42 ^H@(@ F,8H@D" $J*,H $@:,, R,<

8@<B,>F4D@&"H\Fb $ZFHDZ< J&,:4R,>4,< R4F:" D"$@R4N <,FH & BD@<ZT:,>>@FH4 4 FL,D, JF:J(. %

@FH":\>ZN FHD">"N *:4H,:\>Z6 ^8@>@<4R,F846 D@FH *@:0,> BD4&,FH4 8 F>40,>4` JD@&>b

$,2D"$@H4PZ *@ B@8"2"H,:,6, &ZD"0",<ZN @*>@2>"R>Z<4 &,:4R4>"<4.

% 1995 (@*J FHD">Z O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 BD@*@:0":4

"8H4&>@ @FJV,FH&:bH\ BD@(D"<<Z BD4&"H42"P44, 4 B@FHJB:,>4b @H ^H@6 *,bH,:\>@FH4 >,D,*8@

BD,&ZT":4 B,D&@>"R":\>@ JFH">@&:,>>Z, P,:4. % R"FH>@FH4, %,>(D4b BD@*":" BD"8H4R,F84 &F, F&@4

8DJB>Z, 8@<B">44 & @$:"FH4 H,:,8@<<J>48"P44 4>@FHD">>Z< 8@DB@D"P4b< 4 B@:JR4:" 2" ^H@

3,24 <:D*. *@::. ES!. A,D&@>"R":\>@ @>" BD,*B@:"(":" &ZDJR4H\ @H BD@*"04

1,54 <:D*. *@::. ES! >,HH@ 4/. % #@:("D44 4 CJ<Z>44 $Z:4 BD4>bHZ <,DZ B@ JF8@D,>4`

BD@P,FF" BD4&"H42"P44 5/ & @H&,H >" &b:@, @FJV,FH&:,>4, BD4>bHZN D">,, 2"8@>@& @ <"FF@&@6

BD4&"H42"P44 6/.

2/ ]H@H 4>FHDJ<,>H B@:4H484 4FB@:\2@&":Fb %,>(D4,6, A@:\T,6, E:@&"84,6 4 Q,TF8@6

C,FBJ$:48@6. % F:JR", A@:\T4 &":`H>Z6 8@D4*@D $Z: D"FT4D,> F B:`F- <4>JF 2 BD@P,>H@& *@

7 BD@P,>H@&; 28 L,&D":b 1996 (@*" ="P4@>":\>Z6 $">8 Q,N44 J&,:4R4: F&@6 8@D4*@D F

0,5 BD@P,>H" *@ 7,5 BD@P,>H".

3/ E@(:"F>@ @L4P4":\>Z< *">>Z<, & 1995 (@*J F@&@8JB>Z6 JD@&,>\ 2">bH@FH4 >"R":

B@&ZT"H\Fb & A@:\T,, CJ<Z>44 4 Q,TF8@6 C,FBJ$:48,. % CJ<Z>44 JD@&,>\ $,2D"$@H4PZ

F>424:Fb F 11 BD@P,>H@& & 1994 (@*J *@ 9 BD@P,>H@& & 8@>P, 1995 (@*" ( ="P4@>":\>"b
FH"H4FH4R,F8"b 8@<4FF4b CJ<Z>44, Monthly Statistical Bulletin, No. 12 (December 1995),
p. XIX).

4/ Népszabadság (Budapest), 19 January 1996, p. 1.

5/ % #@:("D44 BD"&4H,:\FH&@ BD4>b:@ 13 "BD,:b 1996 (@*" D,T,>4, @ BD,*@FH"&:,>44

BD4&"H424D@&">>Z< 8@<B">4b< 2>"R4H,:\>ZN >":@(@&ZN :\(@H. AD,*JF<"HD4&",HFb, RH@ 8@<B">44,
8"B4H": 8@H@DZN B@ <,>\T,6 <,D, >" *&, HD,H4 BD4>"*:,04H R"FH>Z< &:"*,:\P"<, $J*JH

B@:>@FH\` @F&@$@0*,>Z @H >":@(@& >" BD4$Z:\ & H,R,>4, B,D&ZN HD,N :,H, B@F:, R,(@ 4< ,V,

*&" (@*" $J*,H BD,*@FH"&:bH\Fb 50- BD@P,>H>"b F84*8" ( F<. Duma (Sofia), 14 April 1996,
p. 1).

6/ 4 "BD,:b B"D:"<,>H #@:("D44 BD@(@:@F@&": 2" BD@*:,>4, B,D4@*" BD@*"04

BD4&"H42"P4@>>ZN &"JR,D@&. A,D&@>"R":\>@ B,D4@* BD@*"04 &"JR,D@& *@:0,> $Z: 2"&,DT4H\Fb

8 "BD,:b, @*>"8@ 2"8@>@*"H,:4 D,T4:4 BD@*:4H\ ,(@ >" @*4> <,FbP, B@F8@:\8J *@ F4N B@D

&"JR,DZ &Z8JB4:4 :4T\ 18,4 BD@P,>H" :4P, 4<,`V4N >" ^H@ BD"&@ ( F<. Duma (Sofia),
5 April 1996, p. 3). A,D&@>"R":\>Z6 B,D4@* D,(4FHD"P44 DJ<Z>F84<4 (D"0*">"<4 F&@4N

8@DB@D"H4&>ZN 8JB@>@& 2"8">R4&":Fb & *,8"$D, 1995 (@*", @*>"8@ $Z: BD@*:,> *@ 8@>P" <"DH"

1996 (@*". A@ F@FH@b>4` >" F,D,*4>J L,&D":b :4T\ 28 BD@P,>H@& (D"0*"> 2"D,(4FHD4D@&":4 F&@4

( BD@*@:0,>4,...)
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=,8@H@DZ, FHD">Z O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 FHD,<bHFb

JF8@D4H\ BD@P,FF BD4&"H42"P44 $">8@&F8@(@ F,8H@D". % JF:@&4bN, 8@(*" <>@(4, @H,R,FH&,>>Z,

$">84 BZH"`HFb D,@D(">42@&"H\ F&@4 @Hb(@V,>>Z, 2"*@:0,>>@FH\` B@DHL,:4, B@H,>P4":\>Z6 FBD@F

>" 4N "8P44 & F:JR", BD4&"H42"P44 @H>@F4H,:\>@ >,&,:48. ?*>@6 42 >"4$@:,, >"FJV>ZN BD4R4>

BD4&"H42"P44 8@<<,DR,F84N $">8@& @FH",HFb >"*,0*" >" H@, RH@ ^H@ BD4&,*,H 8 B@&ZT,>4`

^LL,8H4&>@FH4 ^H@(@ F,8H@D" 4 ,(@ B,D,N@*J 8 $@:,, F@&,DT,>>Z< <,H@*"< *,:@&@6 *,bH,:\>@FH4.

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

B@:4H484 & >"BD"&:,>44 BD,@$D"2@&">4b >"D@*>@(@ N@2b6FH&" & ^8@>@<48J B@:>@FH\` DZ>@R>@(@

H4B" >"(:b*>@ BD@b&:b,HFb & 4N 4>4P4"H4&"N B@ ^8@>@<4R,F8@6 4>H,(D"P44. G"8, & >@b$D,

1995 (@*" Q,TF8"b C,FBJ$:48" B,D&@6 42 FHD"> F B,D,N@*>@6 ^8@>@<48@6 FH":" R:,>@<

?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC), " 2" >,6 & "BD,:, 1996 (@*" &

F@FH"& ^H@6 @D(">42"P44 &@T:" 4 %,>(D4b. ?*>"8@ <>@(4, FHD">Z O,>HD":\>@6 4 %@FH@R>@6

+&D@BZ F B,D,N@*>@6 ^8@>@<48@6 FH"&bH B,D,* F@$@6 (@D"2*@ $@:,, *":,8@ 4*JVJ` P,:\, " 4<,>>@

J*@&:,H&@DbH\ JF:@&4b< &FHJB:,>4b & +&D@B,6F846 F@`2 ( +E). A@F:, JFB,T>@(@ 2"&,DT,>4b

<,0BD"&4H,:\FH&,>>@6 8@>L,D,>P44 +E - &@2<@0>@, & 8@>P, 1997 (@*" - <@(JH >"R"H\Fb

B,D,(@&@DZ +E F @H*,:\>Z<4 FHD">"<4, 0,:"`V4<4 &FHJB4H\ & ^HJ @D(">42"P4` 7/. E"<@ B@

F,$, ^H@ F@&,DT,>>@ 8@>8D,H>@ @BD,*,:4H $J*JVJ` >"BD"&:,>>@FH\ B@:4H484 FHD"> O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6: D,28@, @(D">4R,>4, H,<B@& 4>L:bP44, $`*0,H>ZN

*,L4P4H@& 4 >,FH"$4:\>@FH4 &":`H>ZN 8JDF@& BD4 @*>@&D,<,>>@< @B,D"H4&>@< B,D,N@*, 8 F@2*">4`

@H>@F4H,:\>@ :4$,D":424D@&">>ZN JF:@&46, B@2&@:b`V4N (@FJ*"DFH&,>>@<J F,8H@DJ 4(D"H\ :4T\

@(D">4R,>>J` >,B@FD,*FH&,>>J` D@:\ & ^8@>@<48,. I0, 8 *,8"$D` 1995 (@*" %,>(D4b, A@:\T",
E:@&"84b 4 Q,TF8"b C,FBJ$:48" @$Xb&4:4 @ H@<, RH@ JD@&,>\ 8@>&,DH4DJ,<@FH4 4N &":`H

F@@H&,HFH&J,H B@:@0,>4b< FH"H\4 VIII EH"H,6 F@(:"T,>4b ;,0*J>"D@*>@(@ &":`H>@(@ L@>*"

( ;%K).

#":H46F84,#":H46F84, (@FJ*"DFH&"(@FJ*"DFH&"

A@F:, >,F8@:\84N :,H BD@&,*,>4b B@F:,*@&"H,:\>@6 ^8@>@<4R,F8@6 B@:4H484 4 @H>@F4H,:\>@6

B@:4H4R,F8@6 FH"$4:\>@FH4 HD4 $":H46F84N (@FJ*"DFH&" H"80, *@$4:4F\ 2>"R4H,:\>@(@ BD@(D,FF" &

B,D,&@*, F&@,6 ^8@>@<484 >" DZ>@R>Z, D,:\FZ. % ]FH@>44 4 94H&, F 1994 (@*" >"$:`*",HFb

FH"$4:\>Z6, N@Hb 4 J<,D,>>Z6, D@FH %%A ( F<. H"$:4PJ !.3), " F:"$@, @04&:,>4, & 9"H&44

$Z:@ BD,D&">@ $">8@&F84< 8D424F@< & 1995 (@*J. % D,2J:\H"H, ^H@(@ %%A 9"H&44 - &@BD,84

FJV,FH&@&"&T4< D">,, BD@(>@2"< - & 1995 (@*J F@8D"H4:Fb. =,F<@HDb >" ^H@, @04*",HFb, RH@ &

1996 (@*J %%A J&,:4R4HFb &@ &F,N HD,N FHD">"N.

%@FFH">@&:,>4, @$X,<" BD@42&@*FH&" &@ &F, $@:\T,6 FH,B,>4 @BD,*,:b,HFb &>JHD,>>4<

B@HD,$:,>4,<, B@*B4HZ&",<Z< 8"8 4>&,FH4P4@>>Z<, H"8 4 B@HD,$4H,:\F84< FBD@F@<. ):b FHD">

#":H44 ^H@ 4<,,H @F@$,>>@ &"0>@, 2>"R,>4,, B@F8@:\8J >" >"R":\>ZN ^H"B"N B,D,N@*" 4N D@FH &@

<>@(@< @BD,*,:b:Fb D,^8FB@DH@< D@FF46F8@6 >,LH4, <,H"::@& 4 FZD\b (30-45 BD@P,>H@&

6/(... BD@*@:0,>4,)
8@DB@D"H4&>Z, 8JB@>Z ( F<. Romania. Economic Newsletter, vol. 5, No. 4 (January-March
1996), p. 2).

7/ +&D@B,6F846 F@`2 >"<,D,> &,FH4 B,D,(@&@DZ @ BD4,<, & F&@4 R:,>Z F 8"0*@6 FHD">@6

& @H*,:\>@FH4, " >, F (DJBB@6 & P,:@<, RH@ BD,*FH"&:b,H F@$@6 b&>Z6 @HN@* @H ,(@ BD,0>,6

B@:4H484. ?$ ^H@< D,T,>44 @$Xb&4: BD,24*,>H 7@<4FF44 +&D@B,6F84N F@@$V,FH& (- > /"8 E">H,D
B@F:, B@F,V,>4b Q,TF8@6 C,FBJ$:484 4 %,>(D44 & B,D4@* 3-5 "BD,:b 1996 (@*" ( F<. Magyar
Hirlap (Budapest), 6 April 1996, p. 1).
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F@&@8JB>@(@ ^8FB@DH" ]FH@>44 4 94H&Z) 4 @LT@D>Z< @$F:J04&">4,< D@FF46F8@(@ 8"B4H":"

( 9"H&4b). =4 @*4> 42 ^H4N *&JN &4*@& *,bH,:\>@FH4 >, <@( @$,FB,R4H\ FH"$4:\>J` *@:(@FD@R>J`

@F>@&J *:b JFH@6R4&@(@ D@FH". %@2<@0>@FH4 D,^8FB@DH" 4FR,2:4 F 4FR,DB">4,< >"8@B4&T4NFb

2"B"F@& 4 &&,*,>4,< C@FF46F8@6 K,*,D"P4,6 $@:,, 0,FH8@(@ H"<@0,>>@(@ 8@>HD@:b >" F&@4N

(D">4P"N. ?*>"8@ >"4$@:,, &"0>Z< $Z:@ BD"8H4R,F84 B@:>@, &ZD"&>4&">4, &>JHD,>>4N D@FF46F84N

4 ^8FB@DH>ZN P,> >" >,LH\, <,H"::Z 4 *DJ(4, H@&"DZ, D,^8FB@DH 8@H@DZN $Z: D">,, &,F\<"

&Z(@*,>.

9"H&4b &@FB@:\2@&":"F\ *DJ(@6 &D,<,>>@ &Z(@*>@6, >@ & 8@>,R>@< 4H@(, B"(J$>@6

&@2<@0>@FH\`. % FHD,<:,>44 F*,:"H\ :"H&46F84, $">84 @F>@&>Z< ND">4H,:,< @LT@D>@(@ 8"B4H":"

42 C@FF44 ( 4 *DJ(4N FHD"> E=') $">84 BD,*:"(":4 >,B@<,D>@ &ZF@846 BD@P,>H B@ &8:"*"<,
BD4&:,8"b H,< F"<Z< 2>"R4H,:\>Z6 BD4H@8 8"B4H":". ?8@:@ B@:@&4>Z F@&@8JB>@(@ @$X,<"

$">8@&F84N *,B@24H@& F@FH"&:b:4 8D"H8@FD@R>Z, &8:"*Z >,D,24*,>H@&. ),6FH&Jb B@* &,F\<"

@(D">4R,>>Z< 8@>HD@:,< F@ FH@D@>Z &":`H>@- 8D,*4H>ZN @D(">@&, $">84 BD@&@*4:4 &,F\<"

D4F8@&">>J` B@:4H48J & @$:"FH4 8D,*4H@&">4b: >"BD4<,D, BD4 BD,*@FH"&:,>44 8D,*4H@& @>4 >,

HD,$@&":4 "*,8&"H>@(@ 2":@(@&@(@ @$,FB,R,>4b. % D,2J:\H"H, ^H@(@ >"8@B4:Fb 2>"R4H,:\>Z6 @$X,<

$,2>"*,0>@6 2"*@:0,>>@FH4. A@*@$>Z, D4F8@&">>Z, @B,D"P44 4 &@2>48T4, &F:,*FH&4, ^H@(@

HDJ*>@FH4, F 8@H@DZ<4 FH@:8>J:"F\ $">8@&F8"b F4FH,<", @8"2":4 B"(J$>@, &:4b>4, >" @$V46

JD@&,>\ ^8@>@<4R,F8@6 "8H4&>@FH4 & FHD">,.

ID@&,>\ 4>L:bP44 &@ &F,N HD,N FHD">"N @FH",HFb @$,F8JD"04&"`V, &ZF@84<. % JF:@&4bN

BD,*FH@bV,6 :4$,D":42"P44 >,8@H@DZN @HD"F:,6 ( H"84N, 8"8 8@<<J>":\>"b F:J0$" & ]FH@>44)
&Db* :4 <@0>@ D"FFR4HZ&"H\ >" ,(@ &@2<@0>@, FJV,FH&,>>@, B@>40,>4,. #ZFHD@ D"FH,H 4<B@DH, &

R"FH>@FH4 8"B4H":\>@(@ @$@DJ*@&">4b, " D"FT4D,>4, ^8FB@DH" F*,D04&",HFb RD,2<,D>@ &ZF@84<

8JDF@< >"P4@>":\>ZN &":`H. E >"R":" @FJV,FH&:,>4b BD@P,FF" D,L@D< D,":\>Z6 @$<,>>Z6 8JDF

>"P4@>":\>ZN &":`H ^H4N FHD"> FJV,FH&,>>@ B@&ZF4:Fb: FJ*b B@ D@2>4R>Z< P,>"<, D,":\>Z6

&":`H>Z6 8JDF ^FH@>F8@6 8D@>Z B@ @H>@T,>4` 8 *@::"DJ ES! B@&ZF4:Fb F F,D,*4>Z 1992 (@*"

B@ 8@>,P 1994 (@*" $@:,, R,< >" 200 BD@P,>H@&, " :"H&46F8@(@ :"H" 4 :4H@&F8@(@ :4H" - B@RH4

>" 350 BD@P,>H@& 8/.

C"FH,HC"FH,H :4:4 ^8@>@<48"^8@>@<48" C@FF46F8@6C@FF46F8@6 K,*,D"P44K,*,D"P44?

7 8@>PJ 1995 (@*", 8"8 BD,*FH"&:b:@F\, C@FF46F8"b K,*,D"P4b J0, $Z:" >" BJH4 8

<"8D@^8@>@<4R,F8@6 FH"$4:42"P44 4 B@*X,<J BD@42&@*FH&". =,8@H@DZ, D@FF46F84, 4 2"DJ$,0>Z,

^8FB,DHZ *"0, BD,*F8"2Z&":4, RH@, &@2<@0>@, FHD">" *@FH4(>,H &,F\<" &ZF@84N H,<B@& D@FH" J0,

& >"R":, 1997 (@*" 9/. ]H4 @P,>84 $Z:4 @F>@&">Z >" Db*, B@24H4&>ZN 42<,>,>46 &

^8@>@<4R,F84N B@8"2"H,:bN FHD">Z 4 >" D,2J:\H"H"N @FJV,FH&:,>4b ^8@>@<4R,F8@6 BD@(D"<<Z

BD"&4H,:\FH&" & 1995 (@*J.

K"8H4R,F84 &B,D&Z, F <@<,>H" >"R":" B,D,N@*>@(@ B,D4@*" BD@P,FF <"8D@^8@>@<4R,F8@6

FH"$4:42"P44, 8"8 BD,*FH"&:b:@F\, BD@*@:0":Fb $,FB,D,$@6>@. =, B@&H@Db:4F\ >,("H4&>Z, b&:,>4b

B,D&ZN :,H @FJV,FH&:,>4b D,L@D<Z, 8@(*" BD@(D,FF & F>40,>44 H,<B@& 4>L:bP44 & >"R":, (@*"

&Fb846 D"2 F&@*4:Fb >" >,H & D,2J:\H"H, F8"R8" 4>L:bP44 @F,>\` B@F:, D,28@(@ J&,:4R,>4b @$X,<"

8D,*4H@& & 8@>P, :,H" 4 >"R":, @F,>4. % 1995 (@*J D@FH B@HD,$4H,:\F84N P,> F@FH"&:b:

8/ Tapio O.Saavalainen, Stabilization in the Baltic Countries: A Comparative
Analysis, IMF Working Paper WP/95/44 (Washington, D.C., IMF, April 1995), p. 18.

9/ E<., >"BD4<,D, OECD "The Russian Federation, 1995, OECD Economic Surveys
(Paris, OECD, 1995)", p. 23.
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131 BD@P,>H ( 2" B,D4@* F *,8"$Db B@ *,8"$D\) B@ FD"&>,>4` F 220 BD@P,>H"<4 & 1994 (@*J

( F<. H"$:4PJ II.3). % L,&D":, 4 <"DH, 1996 (@*" <,FbR>Z, H,<BZ 4>L:bP44 F@ND">b:4F\ >"

JD@&>, 2,8 BD@P,>H" - RH@ F@@H&,HFH&J,H (@*@&Z< H,<B"< & 40 BD@P,>H@& BD4 F@ND">,>44 H"84N

<,FbR>ZN B@8"2"H,:,6 & H,R,>4, &F,(@ (@*" - 4 $Z:4 F"<Z<4 >4284<4 F <@<,>H" >"R":"

@FJV,FH&:,>4b B,D,N@*".

G"$:4P"G"$:4P" II.3. ]7?=?;3Q+E73+]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93 '?EI)!CEG%'?EI)!CEG%, ?#C!1?%!%S3MEa?#C!1?%!%S3MEa

=!=! G+CC3G?C33G+CC3G?C33 #Y%S+'?#Y%S+'? E?_1!E?_1! E?%+GE73ME?%+GE73M

E?O3!93EG3Q+E73ME?O3!93EG3Q+E73M

C+EAI#937C+EAI#937 ( EEECEEEC)
( (@*@&@,(@*@&@, 42<,>,>4,42<,>,>4, && BD@P,>H"NBD@P,>H"N)

%%A
A@HD,$4H,:\F84, P,>Z

(FD,*>,(@*@&Z, B@8"2"H,:4)

1991
(@*

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

1994 (@* 1995 (@*

!D<,>4b -8,8 -52,3 -14,6 5,5 10,3 140 730 10 900 4 960 25

!2,D$"6*0"> -0,7 -22,6 -23,1 -21,9 -17,4 110 910 1 130 1 660 85

#,:"DJF\ -1,2 -9,6 -10,6 -15,8 -16,0 100 970 1 190 2 220 250

'DJ24b -20,1 -40,3 -39,4 -30,0 2,4 80 .. .. .. 58

7"2"NFH"> -11,8 -13,0 -12,9 -24,6 -8,9 80 1 510 1 660 1 880 61

7ZD(Z2FH"> -7,8 -15,9 -15,5 -20,1 -6,2 110 850 1 210 280 32

C,FBJ$:48" ;@:*@&" -17,5 -29,1 -1,2 -31,2 -3,0 110 1 110 1 180 490 24

C@FF46F8"b K,*,D"P4b a/ -5,0 -14,5 -8,7 -12,6 -4,0 160 2 510 840 220 131

G"*0484FH"> .. .. -17,3 -21,3 -12,4 110 910 2 140 240 1 390

GJD8<,>4FH"> .. .. .. -20,0 -15,0 110 770 1 630 2 710 ..

I8D"4>" -11,6 -13,7 -14,2 -23,0 -11,8 90 2 000 10 160 400 182

I2$,84FH"> -0,5 -11,1 -2,4 -3,5 -1,0 100 410 1 230 1 550 77

3FH@R>48: 7@<4H,H E=' B@ FH"H4FH48, ( *">>Z, 2" 1995 (@* B@ C,FBJ$:48, ;@:*@&",
7ZD(Z2FH">J, GJD8<,>4FH">J 4 I2$,84FH">J BD,*FH"&:b`H F@$@6 @P,>84 +]7).

a/ 32<,>,>4, B@HD,$4H,:\F84N P,> *:b C@FF46F8@6 K,*,D"P44 *",HFb 2" B,D4@* F *,8"$Db

B@ *,8"$D\.

E*,D04&">4, 4>L:bP44 b&4:@F\ BDb<Z< D,2J:\H"H@< @H>@F4H,:\>@ 0,FH8@6 *,>,0>@-
8D,*4H>@6 B@:4H484 P,>HD":\>@(@ BD"&4H,:\FH&". ),L4P4H L,*,D":\>@(@ $`*0,H" $Z: F@8D"V,> *@

JD@&>b >40, 3 BD@P,>H@& @H @$X,<" %%A B@ FD"&>,>4` F 1994 (@*@<, 8@(*" ^H@H B@8"2"H,:\

F@FH"&:b: B@RH4 11 BD@P,>H@&. 7D@<, H@(@, 2" B@F:,*>4, *&" (@*" BD"&4H,:\FH&@ 2>"R4H,:\>@

F@8D"H4:@ 4>L:bP4@>>@, L4>">F4D@&">4, $`*0,H>@(@ *,L4P4H", & R"FH>@FH4 & D,2J:\H"H,

BD,8D"V,>4b HD"*4P4@>>@6 BD"8H484 8DJB>ZN 8D,*4H@& F@ FH@D@>Z O,>HD":\>@(@ $">8" C@FF44.
%<,FH@ ^H@(@ BD"&4H,:\FH&@ BD@*",H @$:4("P44 >" $ZFHD@ D"FT4Db`V,<Fb DZ>8, (@FJ*"DFH&,>>ZN

P,>>ZN $J<"( 4 T4D@8@ 4FB@:\2J,H 8D,*4HZ <,0*J>"D@*>ZN L4>">F@&ZN JRD,0*,>46. K4>">F@&Z,

4>FHDJ<,>HZ, BD,*:"(",<Z, >" &>JHD,>>,< DZ>8,, *4&,DF4L4P4D@&":4F\, 4 BD4>4<":4F\ <,DZ B@

B@@VD,>4` >"BD"&:,>4b $">8"<4 F&@4N FD,*FH& >" DZ>@8 (@FJ*"DFH&,>>ZN P,>>ZN $J<"(. E ^H@6

P,:\` :,H@< 1995 (@*" $Z: &&,*,> &":`H>Z6 8@D4*@D, & D"<8"N 8@H@D@(@ 8@:,$">4, 8JDF" DJ$:b

>, b&:b,HFb F&@$@*>Z<, " *@BJF8",HFb :4T\ & JFH">@&:,>>ZN BD,*,:"N, - & D,2J:\H"H, R,(@

2>"R4H,:\>@ F>40",HFb &,D@bH>@FH\ B@:JR,>4b BD4$Z:4 @H &":`H>@(@ "D$4HD"0". % D,2J:\H"H,
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B@&ZT,>4b JD@&>b <4>4<":\>@ HD,$J,<@(@ @$X,<" D,2,D&@& H"80, F@8D"H4:Fb @$X,< FD,*FH&,
8@H@DZ6 $">84 <@(:4 4FB@:\2@&"H\ *:b H"84N FB,8J:bP46.

E@8D"V,>4, @$X,<" BD@42&@*FH&", @HD"0,>>@, & >"P4@>":\>ZN FR,H"N 4 *">>ZN @

BD@<ZT:,>>@< BD@42&@*FH&,, 8"8 BD,*FH"&:b,HFb, >"8@>,P BD,8D"H4:@F\ & 1995 (@*J. 3 N@Hb,
F@(:"F>@ @L4P4":\>Z< *">>Z<, 4<,:@ <,FH@ F@8D"V,>4, BD@42&@*FH&", T4D@8@ &ZF8"2Z&":"F\

H@R8" 2D,>4b, RH@ >" F"<@< *,:, & H,R,>4, 1995 (@*" J0, @H<,R":Fb D@FH ^8@>@<484. G@ ,FH\

2>"R4H,:\>"b *@:b @$X,<" BD@42&@*FH&", & R"FH>@FH4 D,2J:\H"HZ >,JR4HZ&",<@6 ^8@>@<4R,F8@6

*,bH,:\>@FH4, >, B@:JR4:" "*,8&"H>@, @HD"0,>4, & @L4P4":\>ZN *">>ZN 10/.

K"8H4R,F84 FJV,FH&J,H <>@0,FH&@ BD42>"8@& - 8"8 & @BJ$:48@&">>ZN *">>ZN, H"8 4 &

>,@L4P4":\>ZN *">>ZN - H@(@, RH@ D@FH ^8@>@<484 C@FF46F8@6 K,*,D"P44 >"R":Fb. A@b&4:4F\

B,D&Z, BD,*&"D4H,:\>Z, BD42>"84 D@FH" BD@42&@*FH&" 4 BD@42&@*4H,:\>@FH4 & Db*, @HD"F:,6, 8"8

@D4,>H4D@&">>ZN >" ^8FB@DH ( R,D>"b <,H"::JD(4b, N4<4R,F8"b 4 >,LH,N4<4R,F8"b

BD@<ZT:,>>@FH\, H@B:4&>@- ^>,D(,H4R,F846 8@<B:,8F), H"8 4 (:"&>Z< @$D"2@< >" &>JHD,>>46

DZ>@8 ( FHD@4H,:\FH&@, <,H"::@@$D"$@H8", "&H@<@$4:\>"b BD@<ZT:,>>@FH\). C@FH 04:4V>@(@

FHD@4H,:\FH&" & 1995 (@*J F@FH"&4: 9 BD@P,>H@&. AD4R,< BD,@$:"*"`V4< <,H@*@< FH":@ R"FH>@,

L4>">F4D@&">4, FHD@4H,:\FH&". 7 >"R":J 1996 (@*" B@b&4:4F\ H"80, BD42>"84 D@FH" R"FH>@(@

B@HD,$:,>4b, RH@ >"T:@ @HD"0,>4, & J&,:4R,>44 @$X,<" D@2>4R>@6 H@D(@&:4. % 1995 (@*J &@2D@F

H"80, >" 18 BD@P,>H@& FH@4<@FH>@6 @$X,< ^8FB@DH" & *@::"D@&@< &ZD"0,>44, & D,2J:\H"H, R,(@ F

JR,H@< 2>"R4H,:\>@(@ D@FH" & BD,*T,FH&J`V46 B,D4@* *@:b ^8FB@DH" & @$V,< @$X,<, BD@*"0

H@&"D@&, BD@42&,*,>>ZN &>JHD4 FHD">Z, *@FH4(:" 34 BD@P,>H@&.

% 4H@(, F:@04:4F\ BD,*B@FZ:84 *:b &@2@$>@&:,>4b D@FH" *"0, BD4 JF:@&44 *":\>,6T,(@

F@8D"V,>4b @$X,<" BD@42&@*FH&" &@ <>@(4N F,8H@D"N ^8@>@<484 FHD">Z, 4 & F:JR", &@2@$>@&:,>4b

D@FH" & 8@>P, (@*" & 1996 (@*J &@2<@0>@ *@FH40,>4, >,$@:\T4N H,<B@& D@FH" ( F<. H"$:4PJ A.3
BD4:@0,>4b). ):b ^H@(@ >"FJV>@ >,@$N@*4<Z "*,8&"H>Z, 8"B4H":@&:@0,>4b. 7"8 J8"2">@ &

(:"&, VI *">>@(@ " ?$2@D"", FR4H",HFb, RH@ @$X,< &>JHD,>>4N F$,D,0,>46 b&:b,HFb "*,8&"H>Z< *:b

@$,FB,R,>4b H"84N 8"B4H":@&:@0,>46. ?*>"8@ *:b D,":42"P44 ^H4N &@2<@0>@FH,6 ^8@>@<48" FD@R>@

>J0*",HFb & FH"$4:\>@FH4 B@:4H4R,F84N, BD"&@&ZN 4 "*<4>4FHD"H4&>ZN JF:@&46. =,J&,D,>>@FH\,
@F@$,>>@ & B@:4H4R,F8@6 @$:"FH4, @FH",HFb @F>@&>Z< BD,BbHFH&4,< *:b 8"B4H":@&:@0,>46 4,
H"84< @$D"2@<, *:b >,2"<,*:4H,:\>@(@ >"R":" JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH".

% H@ 0, &D,<b BD42>"84 B@&ZT,>4b *@&,D4b 8 ^8@>@<4R,F84< 4 L4>">F@&Z< JF:@&4b<

<@0>@ >"$:`*"H\ & *&40,>44 &":`H>@(@ 8JDF" DJ$:b. % 1995 (@*J 8JDF DJ$:b & D,":\>@<

&ZD"0,>44 8 *@::"DJ ES! J&,:4R4:Fb >" 72 BD@P,>H", " F@@H>@T,>4, <"FFZ >"P4@>":\>@6

&":`HZ & @$D"V,>44 8 @$X,<J &":`H>ZN D,2,D&@& J&,:4R4:@F\ &B,D&Z, F <@<,>H" >"R":" D,L@D<:
F 40 *@ 77 BD@P,>H@& 11/.

10/ % F,>Hb$D, 1995 (@*" BD"&4H,:\FH&@ JH&,D*4:@ B,D,F<@HD,>>Z, @P,>84 %%A C@FF46F8@6

K,*,D"P44 2" (@*Z B,D,N@*>@(@ B,D4@*", B@*(@H@&:,>>Z, F@&<,FH>@ '@F8@<FH"H 4 %F,<4D>Z<

$">8@<. A,D,F<@HD,>>Z, *">>Z, F&4*,H,:\FH&J`H @ H@<, RH@ 2" B,D4@* F 1990 (@*" @$X,<

BD@42&@*FH&" F@8D"H4:Fb >" @*>J HD,H\, " >, >" B@:@&4>J, 8"8 F@@$V":@F\ D">,,. #@:,, H@(@, F

JR,H@< @P,>@8 <"FTH"$@& >,JRH,>>@(@ BD@42&@*FH&", 8@H@DZ, @N&"HZ&"`H T4D@846 8DJ( &4*@&

*,bH,:\>@FH4, & F@&@8JB>@FH4 F @L4P4":\>Z<4 *">>Z<4 @$ @$X,<, BD@42&@*FH&" @P,>8" JD@&>b

@$V,6 ^8@>@<4R,F8@6 *,bH,:\>@FH4 B@&ZT",HFb >"FH@:\8@, RH@ F&4*,H,:\FH&J,H @ H@<, RH@ D@FH

>"R":Fb J0, & 1995 (@*J.

11/ +0,*>,&>"b *,:@&"b F&@*8" 3>H,DL"8F, ;@F8&", 20 L,&D":b 1996 (@*".
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%<,FH, F H,< F@P4":\>@, B@:@0,>4, @FH",HFb &,F\<" Hb0,:Z<, N@Hb, B@- &4*4<@<J,
FH"$4:424DJ,HFb. 7 >"R":J 1996 (@*", F@(:"F>@ F@@$V,>4b<, BD@P,FF B@:bD42"P44 *@N@*@&

BD4@FH">@&4:Fb 4 &@2@$>@&4:Fb D@FH FD,*>4N D"2<,D@& D,":\>@(@ *@N@*". C@FH $,2D"$@H4PZ

2"<,*:4:Fb, N@Hb 8 L,&D":` 1996 (@*" >, 4<,:4 D"$@HZ 4 4F8":4 D"$@R4, <,FH" $@:,,

6 <:>. R,:@&,8, RH@ F@FH"&:b:@ 8 BD@P,>H@& @H R4F:,>>@FH4 D"$@R,6 F4:Z. )@:b 2"D"$@H>@6

B:"HZ & *,>,0>ZN *@N@*"N BD@*@:0":" $ZFHD@ F@8D"V"H\Fb - F 40 BD@P,>H@& & 1994 (@*J *@

30 BD@P,>H@& & 1995 (@*J, " *@:b *@N@*" @H BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4 &@2D@F:" *@

48 BD@P,>H@&. E@(:"F>@ F@@$V,>4b<, R4F:,>>@FH\ >"F,:,>4b, BD@04&"`V,(@ >40, R,DHZ

$,*>@FH4, F@8D"H4:"F\ >" 22 BD@P,>H" & 1995 (@*J 4 8 8@>PJ (@*" F@FH"&:b:" 36 <4::4@>@&.
#,2JF:@&>@, F4FH,<" F@P4":\>@(@ @$,FB,R,>4b >"N@*4HFb & Hb0,:@< B@:@0,>44. 1"*@:0,>>@FH\ B@

&ZB:"H"< B,>F4@>,D"< FH":" @*>@6 42 (:"&>ZN H,< B@:4H4R,F84N *4F8JFF46. % FHD">, & >"FH@bV,,

&D,<b BD@04&",H 37 <4::4@>@& B,>F4@>,D@&, RH@ F@FH"&:b,H 20 BD@P,>H@& @$V,6 R4F:,>>@FH4

>"F,:,>4b ( B@ FD"&>,>4` F 18,5 BD@P,>H" & 1989 (@*J).

G"84< @$D"2@<, R,HZD, (@*" FBJFHb B@F:, >"R":" ^8@>@<4R,F84N BD,@$D"2@&">46 &

C@FF46F8@6 K,*,D"P44 @R,&4*>@, RH@ BD@P,FF B,D,N@*" F@BDb0,> F @R,>\ &ZF@84<4 F@P4":\>Z<4

42*,D08"<4 4 2>"R4H,:\>Z<4 :4T,>4b<4 *:b :`*,6. M@Hb 4 <@0>@ B@FH"&4H\ B@* F@<>,>4,

8@>8D,H>Z, 8"R,FH&,>>Z, B@8"2"H,:4 4:4 4FH@:8@&Z&"H\ 4N D"2:4R>Z< @$D"2@<, &>, &Fb8@(@

F@<>,>4b H@, RH@ 2>"R4H,:\>Z, (DJBBZ >"F,:,>4b >, H@:\8@ FH@:8>J:4F\ F D,284< B"*,>4,< 4N

D,":\>ZN *@N@*@&, >@ 4 D"2DJT,>4,< &F,(@ 4N F:@04&T,(@Fb J8:"*" 042>4 F ,(@ H"84<4 FH"&T4<4

BD4&ZR>Z<4 @F>@&@B@:"("`V4<4 ^:,<,>H"<4, 8"8 *@FHJB>@, <,*4P4>F8@, @$F:J04&">4,, >"*,0>"b

F4FH,<" F@P4":\>@(@ @$,FB,R,>4b 4 ("D">H4D@&">>"b 2">bH@FH\.

% C@FF46F8@6 K,*,D"P44 BD@*@:0",HFb "8H4&>"b *4F8JFF4b B@ &@BD@FJ @ H@<, $Z:4 :4 ^H4

42*,D084 BJFH\ $@:,2>,>>Z<, >@ >,42$,0>Z< 8@<B@>,>H@< *"&>@ >"2D,&T,6 F@P4":\>@-
^8@>@<4R,F8@6 D,L@D<Z, 8@H@D"b & 8@>,R>@< 4H@(, *"FH B@:@04H,:\>Z, D,2J:\H"HZ, 4:4 0, @>4

b&4:4F\ - B@ 8D"6>,6 <,D, *:b FH@D@>>48@& D,L@D<Z - >,BD,*&4*,>>Z< D,2J:\H"H@< >,BD"&4:\>@6

^8@>@<4R,F8@6 B@:4H484. 3<,>>@ ^H4 &@BD@FZ b&:b:4F\ BD,*<,H@< *4F8JFF44 & 8@>H,8FH,

BD,24*,>HF84N &Z$@D@& & C@FF46F8@6 K,*,D"P44 >" <@<,>H F*"R4 >"FH@bV,(@ " ?$2@D"" & B,R"H\.

7"2":@F\ $Z, B,D&"b H@R8" 2D,>4b b&:b,HFb & P,:@< BD"&4:\>@6. ),6FH&4H,:\>@, &

B@FH@b>>@< B@H@8, >,("H4&>@6 4>L@D<"P44 @ F@P4":\>@- ^8@>@<4R,F8@< B@:@0,>44 & FHD">, :,(8@

>, 2"<,H4H\ H@H &B,R"H:b`V46 BJH\, 8@H@DZ6 J0, BD@6*,> 2" R,HZD, (@*" & >"BD"&:,>44 F@2*">4b

$@:,, ^LL,8H4&>@(@ 4 (4$8@(@ ^8@>@<4R,F8@(@ <,N">42<". ?*>"8@ *@ 2"&,DT,>4b BD,@$D"2@&">46

,V, *":,8@, 4 >,FH"$4:\>@FH\ B@:@0,>4b @$JF:@&:4&",H &@2<@0>@FH\ @T4$84 :`$@(@ <"FTH"$".
%<,FH, F H,< >":4R4, &@2<@0>@FH,6 *:b *@:(@FD@R>@(@ &@2@$>@&:,>4b ^8@>@<4R,F8@(@ D@FH" >,

&Z2Z&",H F@<>,>46.

)DJ(4,)DJ(4, FHD">ZFHD">Z E@*DJ0,FH&"E@*DJ0,FH&" =,2"&4F4<ZN=,2"&4F4<ZN '@FJ*"DFH&'@FJ*"DFH& ( E='E=')

]8@>@<4R,F8@, B@:@0,>4, &@ &F,N @FH":\>ZN FHD">"N E=' b&:b,HFb &,F\<" Hb0,:Z<. 94T\

*&, FHD">Z E=' F@@$V":4 @ D@FH, 4N ^8@>@<484 & 1995 (@*J; >@ B@F8@:\8J ^H@ $Z:4 !D<,>4b 4

'DJ24b, D@FH & >4N @$XbF>b:Fb (:"&>Z< @$D"2@< <"FTH"$"<4 &@2D@0*,>4b BD@42&@*FH&" B@F:,

8"H"FHD@L4R,F8@(@ FB"*" & B,D&Z, (@*Z B,D,N@*>@(@ B,D4@*" ( F<. H"$:4PJ II.3). % I2$,84FH">,

4 7ZD(Z2FH">, F>40,>4, %%A, &@2<@0>@, BD,8D"V",HFb. % *DJ(4N FHD">"N E=' F@&@8JB>Z6
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@$X,< BD@42&@*FH&" BD@*@:0": F@8D"V"H\Fb H,<B"<4 BD4<,D>@ 10 4:4 *"0, $@:,, BD@P,>H@& &

(@* 12/.

% Db*, FHD"> E=' >"$:`*":@F\ 2"<,H>@, @F:"$:,>4, 4>L:bP44, @F@$,>>@ & !D<,>44,
7ZD(Z2FH">, 4 C,FBJ$:48, ;@:*@&" & D,2J:\H"H, *@&@:\>@ 0,FH8@6 B@:4H484 FH"$4:42"P44,
BD@&@*4<@6 4N BD"&4H,:\FH&"<4. % *DJ(4N FHD">"N ( #,:"DJF4, G"*0484FH">,) B@- BD,0>,<J
@H<,R"`HFb &ZF@84, H,<BZ 4>L:bP44.

% I8D"4>, >@&@, DJ8@&@*FH&@, 8@H@D@, BD4FHJB4:@ 8 4FB@:>,>4` F&@4N @$b2">>@FH,6 :,H@<

1994 (@*" & D"2("D, BD@*@:04H,:\>@(@ 4 B@FH@b>>@ J(:J$:b`V,(@Fb ^8@>@<4R,F8@(@ 8D424F",
>,2"<,*:4H,:\>@ BD4FHJB4:@ 8 @FJV,FH&:,>4` *"&>@ >"2D,&T4N ^8@>@<4R,F84N D,L@D<. A,D&Z,

<,DZ $Z:4 >"BD"&:,>Z >" F*,D04&">4, $ZFHD@ D"FHJV,(@ $`*0,H>@(@ *,L4P4H", 8@H@DZ6

@$D"2@&":Fb & 2>"R4H,:\>@6 FH,B,>4 & D,2J:\H"H, FJ$F4*4D@&">4b (@FJ*"DFH&,>>ZN BD,*BD4bH46.
#Z:" @FJV,FH&:,>" B@FH,B,>>"b :4$,D":42"P4b P,>, >"R":@F\ &>,*D,>4, @F>@&>ZN DZ>@R>ZN

<,N">42<@& 4, >"8@>,P, >"R":@F\ @FJV,FH&:,>4, BD@(D"<<Z BD4&"H42"P44. % D,2J:\H"H, ^H4N <,D

$Z:@ BD,8D"V,>@ FB@:2">4, FHD">Z 8 (4B,D4>L:bP44 4 8"H"FHD@L4R,F8@<J D"2&":J BD@42&@*FH&" 4,
RH@, &@2<@0>@, $@:,, &"0>@, F:@04:@F\ &B,R"H:,>4,, RH@ BD@4FN@*4H &@2&D"H 8 B@24H4&>Z<

42<,>,>4b< & ^8@>@<4R,F8@6 B@:4H48,.

?*>4< 42 >"4$@:,, &4*4<ZN 4 &"0>ZN D,2J:\H"H@& JF4:46 >@&@(@ DJ8@&@*FH&" B@ D,L@D<,

^8@>@<484 b&4:@F\ H@, RH@ <,FbR>Z, H,<BZ 4>L:bP44 F>424:4F\ F 72 BD@P,>H@& & >@b$D,

1994 (@*" *@ <,>,, R,< 10 BD@P,>H@& & 8@>P, 1995 (@*". C@FH B@HD,$4H,:\F84N P,> 2" 1995 (@*

& P,:@< F@FH"&4: 182 BD@P,>H" ( F<. H"$:4PJ II.3). % B,D&Z, <,FbPZ 1996 (@*" &>@&\

>"$:`*":@F\ JF8@D,>4, H,<B@& 4>L:bP44, @*>"8@ & ^H@H D"2 @>@ $Z:@ @$JF:@&:,>@ (:"&>Z<

@$D"2@< P,:,>"BD"&:,>>Z< B@&ZT,>4,< P,> & FL,D, JF:J( 4 8@<<J>":\>@(@ N@2b6FH&" & P,:bN

BD4&,*,>4b 4N & $@:\T,, F@@H&,HFH&4, F 42*,D08"<4 BD@42&@*FH&".

G,< >, <,>,, & 1996 (@*J BD@*@:0",HFb F@8D"V,>4, @$X,<" BD@42&@*FH&" & I8D"4>,, N@Hb 4

$@:,, >4284<4 H,<B"<4. % 1995 (@*J %%A F@8D"H4:Fb >" 12 BD@P,>H@& B@ FD"&>,>4` F

B@8"2"H,:,< & 23 BD@P,>H" & BD,*T,FH&J`V,< (@*J. ?$X,< BD@<ZT:,>>@(@ BD@42&@*FH&" F>424:Fb

>" 11,5 BD@P,>H" ( >" 27 BD@P,>H@& & 1994 (@*J), " F,:\F8@N@2b6FH&,>>@(@ - >"

4 BD@P,>H" 13/.

I8D"4>F84, B@:4H484 42$D":4 BJH\ B@FH,B,>>@(@ @FJV,FH&:,>4b ^8@>@<4R,F84N

BD,@$D"2@&">46 4 FR4H"`H, RH@ D@FH BD@<ZT:,>>@(@ BD@42&@*FH&" *@:0,> @FH"&"H\Fb @*>@6 42

@F>@&>ZN P,:,6 ^8@>@<4R,F8@6 B@:4H484 14/. G"8@6 B@*N@* $Z: B@*H&,D0*,> & @F>@&>ZN

B@:4H4R,F84N 2"b&:,>4bN BD,24*,>H" FHD">Z & 4`>, 1995 (@*". % F@@H&,HFH&44 F ^H4<

12/ %F, @(@&@D84 & @H>@T,>44 >,B@:>@HZ *">>ZN @ >"P4@>":\>@< BD@42&@*FH&, &

C@FF46F8@6 K,*,D"P44 & ,V, $@:\T,6 FH,B,>4 @H>@FbHFb 8 *DJ(4< FHD">"< E='. ="P4@>":\>Z,

*">>Z, F:,*J,H 4FH@:8@&Z&"H\ :4T\ 8"8 &,F\<" BD4$:424H,:\>Z, @P,>84.

13/ ;"FTH"$Z " H,>,&@6 ^8@>@<484" FHD">Z, F@(:"F>@ @P,>8"<, & @H>@F4H,:\>@<

&ZD"0,>44 *"0, $@:\T,, R,< & C@FF46F8@6 K,*,D"P44, & F&b24 F R,< FR4H",HFb, RH@ &

@L4P4":\>ZN FH"H4FH4R,F84N *">>ZN B@8"2"H,:4 @$X,<" BD@42&@*FH&" F,D\,2>@ 2">40,>Z.

14/ E<. H. Boss, "Ukraine: better, but non good enough", mimeograph (Vienna,
Vienna Institute for Comparative Economic Studies, 2 March 1996).
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BD"&4H,:\FH&@ I8D"4>Z D"2D"$@H":@ BD@(D"<<J FHDJ8HJD>@6 B,D,FHD@684 J8D"4>F8@6 ^8@>@<484 >"

B,D4@* 20-25 :,H 15/.

%<,FH, F H,< *@ >"FH@bV,(@ &D,<,>4, 8"8 BD,*FH"&:b,HFb, & I8D"4>, BD@b&:b,HFb H" 0,

>,B@F:,*@&"H,:\>@FH\ & @FJV,FH&:,>44 ^8@>@<4R,F8@6 D,L@D<Z, RH@ 4 & C@FF46F8@6 K,*,D"P44 &

1992-1994 (@*"N, @F@$,>>@ BD4 BD@&,*,>44 B@:4H484, >"BD"&:,>>@6 >" *@FH40,>4, L4>">F@&@6

FH"$4:42"P44, 4 >":4P@ ">":@(4R>Z, D,2J:\H"HZ, &8:`R"b F@ND">,>4, 4>L:bP44, 2>"R4H,:\>Z6

$`*0,H>Z6 *,L4P4H, BD@$:,<Z, F&b2">>Z, F B:"H,0>Z< $":">F@<, 4 J0"F>@ <,*:,>>"b

B,D,FHD@68" BD,*BD4bH46.

]8@>@<48"]8@>@<48" D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">

% 1995 (@*J & D"2&4&"`V4NFb FHD">"N BD@*@:0":Fb @H>@F4H,:\>@ F4:\>Z6 D@FH, BD4 ^H@< 4N

F@&@8JB>Z6 %%A &@2D@F $@:,, R,< >" 5 BD@P,>H@&. %@ <>@(4N FHD">"N & H,R,>4, BD@T,*T,(@ (@*"

@F>@&>Z<4 4FH@R>48"<4 D@FH" b&:b:4F\ 4>&,FH4P44 4 ^8FB@DH. %<,FH, F H,< 2" F@&@8JB>Z<4

H,<B"<4 D@FH" F8DZ&"`HFb D,284, D,(4@>":\>Z, 4 >"P4@>":\>Z, D"2:4R4b & ^8@>@<4R,F84N

B@8"2"H,:bN. % 2>"R4H,:\>@6 FH,B,>4 &ZF@84, H,<BZ D@FH" @HD"0"`H B@8"2"H,:4 & FHD">"N _0>@6

4 %@FH@R>@6 !244 4 74H",, >" 8@H@DZ, & >"FH@bV,, &D,<b BD4N@*4HFb @8@:@ 50 BD@P,>H@&

BD@42&@*FH&" D"2&4&"`V4NFb FHD"> & P,:@<. 7"8 4 & B@F:,*>4, (@*Z, & 74H", 4 FHD">"N _0>@6

4 %@FH@R>@6 !244 @H<,R"`HFb &,F\<" &ZF@84, H,<BZ D@FH", L"8H4R,F84 >"4&ZFT4, FD,*4

D"FF<"HD4&",<ZN & *">>@6 D"$@H, D"2&4&"`V4NFb FHD"> ( F<. H"$:4PJ II.4).

G"$:4P"G"$:4P" II.4. C!1%3%!_U3+EaC!1%3%!_U3+Ea EGC!=YEGC!=Y: G+;AYG+;AY C?EG!C?EG! %%A%%A, 1981-1996 '?)Y'?)Y

( '@*@&Z,'@*@&Z, 42<,>,>4b42<,>,>4b && BD@P,>H"NBD@P,>H"N)

1981-1991
(@*Z

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

C"2&4&"`V4,Fb FHD">Z c/
42 >4N:

3,1 4,9 5,0 5,6 5,2 5½

9"H4>F8"b !<,D48" 4 7"D4$F846

$"FF,6> 1,4 2,2 3,0 4,6 0,9 2½

]8FB@DH,DZ ^>,D(@>@F4H,:,6 2,0 3,7 0,8 2,5 -2,6 2

3<B@DH,DZ ^>,D(@>@F4H,:,6 1,0 1,3 4,4 5,8 2,8 2¾

!LD48" 1,9 0,9 0,4 2,5 2,7 4¼

]8FB@DH,DZ ^>,D(@>@F4H,:,6 2,1 2,7 -0,2 1,6 3,4 3¾

3<B@DH,DZ ^>,D(@>@F4H,:,6 1,7 -1,0 1,1 3,4 2,0 4¾

1"B"*>"b !24b -1,2 5,7 2,6 0,6 3,1 3

_0>"b 4 %@FH@R>"b !24b d/ 6,0 5,2 5,5 6,7 7,1 6¾

EBD"&@R>"b 4>L@D<"P4b

15/ ?B4F">4, ^H@6 BD@(D"<<Z BD4&@*4HFb & *@8J<,>H, "Country report: Ukraine",
Project LINK spring meeting, 25-28 March 1996, United Nations, New York.
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1981-1991
(@*Z

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

EHD">Z !LD484, D"FB@:@0,>>Z,

8 `(J @H E"N"DZ ( 4F8:`R"b
=4(,D4` 4 _0>J` !LD48J) 1,7 0,1 -0,7 1,8 3,1 5

="4<,>,, D"2&4HZ, FHD">Z 1,9 2,4 1,1 2,5 3,3 4¾

%,*JV4, D"2&4&"`V4,Fb FHD">Z

74H"6 8,9 13,2 13,4 11,8 10,2 9

#D"24:4b 1,4 -0,8 4,1 5,8 4,2 2½

3>*4b 5,0 4,0 3,9 5,4 6,2 6

C,FBJ$:48" 7@D,b 8,7 5,1 5,8 8,4 9,0 7¼

;,8F48" 1,8 2,8 0,4 3,5 -6,9 2½

3D"> ( 3F:"<F8"b C,FBJ$:48") 3,0 6,0 1,8 0,0 3,0 3½

G"6&">\, BD@&4>P4b 74H"b 7,9 6,8 6,3 6,5 6,1 6¼

3>*@>,24b 5,0 6,3 6,5 7,5 8,1 7½

!D(,>H4>" -0,5 8,7 6,4 7,4 -4,4 2

G"4:">* 7,3 7,4 8,0 8,6 8,6 8¼

_0>"b !LD48" 1,3 -2,2 1,3 2,7 3,3 4

E"J*@&F8"b !D"&4b -2,1 3,0 1,6 -2,7 1,7 1¾

GJDP4b 4,0 6,4 8,0 -6,0 7,9 3

3FH@R>48: ??=/ )]E3!A.

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

b/ AD@(>@2, R"FH4R>@ @F>@&">>Z6 >" *">>ZN BD@,8H" 93=7.

c/ % (DJBBJ &N@*bH 93 FHD">Z, & 8@H@DZN BD@04&",H 99 BD@P,>H@& >"F,:,>4b &F,N

D"2&4&"`V4NFb FHD">.

d/ 3F8:`R"b 74H"6.

% 1995 (@*J H,<BZ D@FH" %%A &@ &F,N D,(4@>"N, 8D@<, 9"H4>F8@6 !<,D484, JF8@D4:4F\.
A@F:, >,F8@:\84N :,H F>40,>4b %%A >" *JTJ >"F,:,>4b & 1995 (@*J H,<BZ D@FH" @$X,<"

BD@42&@*FH&" & !LD48, $Z:4 D"&>Z H,<B"< D@FH" >"F,:,>4b. %@2@$>@&4:Fb H"80, D@FH & FHD">"N

1"B"*>@6 !244, " & D,2J:\H"H, D,28@(@ 2"<,*:,>4b H,<B@& D@FH" %%A & 9"H4>F8@6 !<,D48,

BD,8D"H4:@F\ B@&ZT,>4, D"2<,D@& *@N@*" >" *JTJ >"F,:,>4b, 8@H@D@, >"$:`*":@F\ & D,(4@>, F

1991 (@*". QH@ 8"F",HFb *DJ(4N FHD">, H@ GJDP4b BD,@*@:,:" D,2846 FB"* 1994 (@*", "

B,DFB,8H4&Z & FHD">"N, @$D"2@&"&T4NFb >" H,DD4H@D44 $Z&T,6 E@P4":4FH4R,F8@6 K,*,D"H4&>@6
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C,FBJ$:484 _(@F:"&44, >" >"FH@bV46 <@<,>H b&:b`HFb >"4:JRT4<4 & H,R,>4, *">>@(@

*,FbH4:,H4b F JR,H@< BD,8D"V,>4b @H8DZHZN $@,&ZN *,6FH&46 ( F<. &FH"&8J II.1).

%FH"&8"%FH"&8" II.1. %YM?)%YM?) 3131 7C313E!7C313E! EGC!=EGC!=, ?#C!1?%!%S3MEa?#C!1?%!%S3MEa =!=!

G+CC3G?C33G+CC3G?C33

#Y%S+5#Y%S+5 E?O3!93EG3Q+E7?5E?O3!93EG3Q+E7?5 K+)+C!G3%=?5K+)+C!G3%=?5 C+EAI#9373C+EAI#9373

_'?E9!%33_'?E9!%33

AbH\ :,H >"2"* >"R":Fb D"FB"* E@P4":4FH4R,F8@6 K,*,D"H4&>@6 C,FBJ$:484 _(@F:"&44.
E@P4":4FH4R,F8"b K,*,D"H4&>"b C,FBJ$:48" _(@F:"&4b, 8@H@D"b $Z:" D"2&4&"`V,6Fb FHD">@6

F@ FD,*>4< JD@&>,< *@N@*" 4 @*>4< 42 (:"&>ZN :4*,D@& )&40,>4b >,BD4F@,*4>,>4b, $Z:"

B,D&@6 & BD@&,*,>44 ^8FB,D4<,>H" F DZ>@R>Z<4 L@D<"<4 F@P4":42<". EB@:2">4, 8

B@:4H4R,F8@<J D"FB"*J 4 &@6>" F@&B":4 F &FHJB:,>4,< >" BJH\ B,D,N@*" 8 B@:>@6 DZ>@R>@6

^8@>@<48,. % B,D4@* B@F:, &H@D@6 <4D@&@6 &@6>Z +&D@B" ,V, >, FH":84&":"F\ F

8@>L:48H@<, 8@H@DZ6 >@F4: $Z FH@:\ 4>H,>F4&>Z6 4 D"2DJT4H,:\>Z6 N"D"8H,D, @F@$,>>@ &

#@F>44 4 ',DP,(@&4>, 4 - & <,>\T,6 FH,B,>4 - & M@D&"H44. % 1992 (@*J E@&,H

#,2@B"F>@FH4 &&,: ^8@>@<4R,F84, F">8P44 & @H>@T,>44 E@`2>@6 C,FBJ$:484 _(@F:"&44

( E,D$4b 4 Q,D>@(@D4b) &&4*J H@6 D@:4, 8@H@DJ` @>" 4(D":" & &@6>, & #@F>44 4

',DP,(@&4>,.

% P,:@< B@:@0,>4, & 1996 (@*J & #@F>44 4 ',DP,(@&4>,, M@D&"H44, E@`2>@6

C,FBJ$:48, _(@F:"&44, E:@&,>44 4 $Z&T,6 `(@F:"&F8@6 C,FBJ$:484 ;"8,*@>44 b&:b,HFb

>"4$@:,, @$>"*,04&"`V4< 2" B,D4@* F <@<,>H" D"FB"*" $Z&T,6 F@P4":4FH4R,F8@6

L,*,D"P44. E B@*B4F">4,< & A"D40, 14 *,8"$Db 1995 (@*" ?$V,(@ D"<@R>@(@ F@(:"T,>4b @

<4D, & #@F>44 4 ',DP,(@&4>, 4 BD4:@0,>46 8 >,<J ( 42&,FH>ZN B@* @$V4< >"2&">4,<

;4D>@, F@(:"T,>4,) ( *@8J<,>H A/50/790-S/1995/999, BD4:@0,>4,) BD,8D"H4:4F\ @H8DZHZ,

$@,&Z, *,6FH&4b & #@F>44 4 ',DP,(@&4>,; ?F>@&>Z< F@(:"T,>4,< B@ D,(4@>J %@FH@R>@6

E:"&@>44, #"D">\4 4 1"B"*>@(@ ED,<" ( *@8J<,>H A/50/757-S/1995/951, BD4:@0,>4,),
B@*B4F">>Z< 12 >@b$Db 1995 (@*" & ]D*JH,, M@D&"H4b, BD,*JF<"HD4&",HFb <4D>"b

D,4>H,(D"P4b %@FH@R>@6 E:"&@>44 & F@FH"& M@D&"H44 B@F:, B,D4@*" @FJV,FH&:,>4b

?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 &D,<,>>@6 "*<4>4FHD"P44; 4 $Z:@ BD4@FH">@&:,>@

*,6FH&4, F">8P46 & @H>@T,>44 E@P4":4FH4R,F8@6 C,FBJ$:484 _(@F:"&44.
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1" BD@T,*T4, BbH\ :,H ^8@>@<48" E:@&,>44, 4<,`V,6 >"4$@:,, &ZF@846 *@N@* >"

*JTJ >"F,:,>4b FD,*4 D"FF<"HD4&",<ZN (@FJ*"DFH&, 4FBZH":" >"4<,>\T4, B@HDbF,>4b. A@F:,

8D"H8@&D,<,>>ZN $@,&ZN *,6FH&46 :,H@< 1991 (@*" & ^H@6 FHD">, F >"F,:,>4,< @8@:@

2 <:>. R,:@&,8 a/ F 1993 (@*" >"$:`*":Fb ^8@>@<4R,F846 D@FH. AD@P,FF ^8@>@<4R,F8@(@

B,D,N@*" & ^H@6 FHD">, $Z: ">":@(4R,> BD@P,FFJ $ZFHDZN ^8@>@<4R,F84N D,L@D< & FHD">"N

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ. G,<BZ 4>L:bP44 $Z:4 &ZF@84<4 & B,D&Z, (@*Z 4

BD,&ZF4:4 200 BD@P,>H@& & 1992 (@*J, @*>"8@ & D,2J:\H"H, @FJV,FH&:,>4b BD@(D"<<

<"8D@^8@>@<4R,F8@6 B,D,FHD@684 J*":@F\ $ZFHD@ F>424H\ H,<BZ 4>L:bP44, 4 >" 1996 (@*

BD@(>@24DJ,HFb B@8"2"H,:\ D@FH" P,> <,>,, 10 BD@P,>H@& ( F<. H"$:4PJ). %<,FH, F H,<

JD@&,>\ $,2D"$@H4PZ & 1993 (@*J *@FH4( 15 BD@P,>H@& @H R4F:,>>@FH4 D"$@R,6 F4:Z, 4

@04*",HFb, RH@ & ^H@< (@*J ^H@H B@8"2"H,:\ F@ND">4HFb >" JD@&>, $@:,, 10 BD@P,>H@&.

a/ )">>Z, @ >"D@*@>"F,:,>44 42 42*">4b United Nations, Monthly Bulletin of
Statistics, March 1996.
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]8@>@<4R,F84,]8@>@<4R,F84, B@8"2"H,:4B@8"2"H,:4 D,FBJ$:48D,FBJ$:48 >">" H,DD4H@D44H,DD4H@D44 $Z&T,6$Z&T,6 E@P4":4FH4R,F8@6E@P4":4FH4R,F8@6

K,*,D"H4&>@6K,*,D"H4&>@6 C,FBJ$:484C,FBJ$:484 _(@F:"&44_(@F:"&44

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

%%A%%A
( (@*@&@, 42<,>,>4, & BD@P,>H"N)

#@F>4b 4 ',DP,(@&4>" .. .. .. .. .. ..

M@D&"H4b -14,0 -9,7 -3,7 0,8 -1,5 6

#Z&T"b `(@F:"&F8"b C,FBJ$:48"
;"8,*@>4b c/

-12,0 -13,4 -14,1 -8,2 -3,2 2

E:@&,>4b -8,0 -5,4 1,3 5,3 4,8 5

_(@F:"&4b c/ .. -26,2 -27,7 6,5 6,0 12½

A@HD,$4H,:\F84,A@HD,$4H,:\F84, P,>ZP,>Z
( (@*@&@, 42<,>,>4, & BD@P,>H"N)

#@F>4b 4 ',DP,(@&4>" .. .. .. .. .. ..

M@D&"H4b 123 666 1 518 97,5 2,0 2

#Z&T"b `(@F:"&F8"b C,FBJ$:48"
;"8,*@>4b

.. 1 691 350 122 17,3 12

E:@&,>4b 118 201 32,3 19,8 12,6 6

_(@F:"&4b 120 8 990 2 201 3,3 d / 103 e / 60

1"D,(4FHD4D@&">>"b1"D,(4FHD4D@&">>"b $,2D"$@H4P"$,2D"$@H4P"
( & BD@P,>H"N @H R4F:,>>@FH4 D"$@R,6
F4:Z)

#@F>4b 4 ',DP,(@&4>" .. .. .. .. .. ..

M@D&"H4b 14,1 17,8 17,4 17,3 16,9 15

#Z&T"b `(@F:"&F8"b C,FBJ$:48"
;"8,*@>4b

24,5 26,8 30,8 33,2 36,0 30

E:@&,>4b 10,1 13,4 14,8 14,2 14,0 12

_(@F:"&4b 20,5 22,8 24,0 23,9 23,9 24¾

3FH@R>48: +E+, Economic Survey of Europe in 1995-1996 (United Nations
publication, Sales No. E.96.II.E.1); 4 European Bank for Reconstruction and
Development (EBRD), Transition Report, 1995: Update (London, EBRD, April 1996).

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

b/ AD@(>@2 +]7.

c/ %":@&@6 <"H,D4":\>Z6 BD@*J8H ( FH@4<@FH\, *@$"&:,>>"b & <"H,D4":\>@6 FL,D,,
&8:`R"b "<@DH42"P4`).

d/ % *,8"$D, 1994 (@*" B@ FD"&>,>4` F L,&D":,< 1994 (@*".

e/ % >@b$D, 1995 (@*" B@ FD"&>,>4` F *,8"$D,< 1994 (@*".
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C@FH %%A E:@&,>44 & 1995 (@*J $Z: @$JF:@&:,> ^8FB@DH@< 4 4>&,FH4P4b<4;
BD@42&@*4H,:\>@FH\ HDJ*" B@&ZF4:"F\ BD4<,D>@ >" 4 BD@P,>H" b/. %@FFH">@&:,>4,

HD"*4P4@>>ZN DZ>8@& & D,2J:\H"H, &ZB@:>,>4b <4D>@(@ F@(:"T,>4b *@:0>@ FH"H\

*@B@:>4H,:\>Z< FH4<J:@< *:b ^8@>@<4R,F8@6 *,bH,:\>@FH4 & 1996 (@*J. ]H@ J:JRT4H

B,DFB,8H4&Z & @$:"FH4 ^8FB@DH" 4 $J*,H *@B@:>4H,:\>@ FH4<J:4D@&"H\ 4>&,FH4P44.

E@`2>"b C,FBJ$:48" _(@F:"&4b, & F@FH"& 8@H@D@6 &N@*bH E,D$4b 4 Q,D>@(@D4b, F

@$V,6 R4F:,>>@FH\` >"F,:,>4b @8@:@ 10,5 <:>. R,:@&,8 b&:b:"F\ @$X,8H@< F">8P46

?D(">42"P44 ?$X,*4>,>>ZN ="P46 F 1992 (@*" B@ 1995 (@*. ?>" H"80, B@FHD"*":" @H

8D"6>, D,28@(@ B"*,>4b BD@42&@*FH&", B@RH4 >" 50 BD@P,>H@& & H,R,>4, *&JN :,H - 1992 4

1993 (@*@& ( F<. H"$:4PJ). 3>L:bP4b *@FH4(:" B@RH4 9000 BD@P,>H@& & 1992 (@*J, 4 &

H,R,>4, ^H@(@ B,D4@*" $,2D"$@H>@6 @FH"&":"F\ BbH"b R"FH\ &F,6 D"$@R,6 F4:Z.

% D,2J:\H"H, @FJV,FH&:,>4b D,28@6 B,D,FHD@684 D@FH 4>L:bP44 & 1994 (@*J $Z:

@FH">@&:,>, N@Hb 4 &D,<,>>@, 4 >"R":Fb B@*X,< BD@42&@*FH&" F H@(@ JD@&>b, *@ 8@H@D@(@ @>

F>424:Fb & D,2J:\H"H, 8D424F". ED"2J 0, B@F:, BD4@FH">@&:,>4b *,6FH&4b ^8@>@<4R,F84N

F">8P46 >"R":@F\ @FJV,FH&:,>4, BD@(D"<<Z FH"$4:42"P44, &8:`R"`V,6 15 BJ>8H@&. % ,,

B@:@0,>4bN BD,*JF<"HD4&"`HFb F>40,>4, 8JDF" *4>"D" *@ ,(@ JD@&>b >" R,D>@< DZ>8, 4

*&40,>4, & FH@D@>J @$,FB,R,>4b ,(@ 8@>&,DH4DJ,<@FH4, JFH">@&:,>4, @BD,*,:b,<ZN DZ>@R>Z<

BJH,< BD@P,>H>ZN FH"&@8, BD,8D"V,>4, (@FJ*"DFH&,>>@6 <@>@B@:44 >" &>,T>`` H@D(@&:` 4

BD@<ZT:,>>@FH\, JF8@D,>4, BD4&"H42"P44, @H<,>" 8&@H >" ^8FB@DH 4 4<B@DH 4 F>40,>4,

H"<@0,>>ZN B@T:4>.

%@FFH">@&:,>4, *@FHJB" ^H@6 FHD">Z >" DZ>84 *@:0>@ BD4&,FH4 8 D,28@<J D@FHJ

H@D(@&:4 4 BD@<ZT:,>>@(@ 4 F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&". AbH4:,H>46 B,D4@*

>,J*@&:,H&@D,>>@(@ FBD@F", &,D@bH>@, FH">,H BD4R4>@6 F4:\>@(@ D@FH" R"FH>@(@ B@HD,$:,>4b;
,V, @*>4< FH4<J:@< *:b D@FH" FH">JH 8"B4H":@&:@0,>4b & 4>LD"FHDJ8HJDJ FHD">Z, 8@H@D@6

$Z: >">,F,> JV,D$, @F@$,>>@ & ^:,8HD@^>,D(,H48J, F,H\ 0,:,2>ZN 4 "&H@<@$4:\>ZN *@D@(,
&@*>@, N@2b6FH&@, F4FH,<J ("2@- 4 H,B:@F>"$0,>4b. G"84< @$D"2@<, D,":\>@ <@0,H >"R"H\Fb

B@*X,<, 4 B@ ^H@6 BD4R4>, & 1996 (@*J BD@(>@24DJ,HFb D@FH @$X,<" BD@42&@*FH&" >"

12,5 BD@P,>H". %<,FH, F H,<, ,F:4 *,<@$4:42@&">>@<J &@,>>@<J B,DF@>":J >, J*"FHFb

$ZFHD@ >"6H4 F&@, <,FH@ & (D"0*">F8@6 ^8@>@<48,, 2>"R4H,:\>@(@ F>40,>4b JD@&>b

$,2D"$@H4PZ & $:40"6T,< $J*JV,< >, BD@42@6*,H.

% B,D4@* F 1991 B@ 1993 (@* ^8@>@<4R,F846 FB"* & M@D&"H44 F@FH"&4:

25 BD@P,>H@& - & D"2("D D"2DJT4H,:\>@6 &@6>Z 4 B,D,N@*>@(@ B,D4@*". % 1993 (@*J

4>L:bP4b BD,&ZF4:" 1500 BD@P,>H@&, " JD@&,>\ $,2D"$@H4PZ - 17 BD@P,>H@&. %<,FH, F H,<

R,D,2 *&" (@*" & D,2J:\H"H, @FJV,FH&:,>4b D,":4FH4R>@6 BD@(D"<<Z B,D,FHD@684 >" @F>@&,

L48F4D@&">>@(@ >@<4>":\>@(@ &":`H>@(@ 8JDF" 4 0,FH8@6 $`*0,H>@6 B@:4H484 4>L:bP4@>>Z,

@04*">4b F>424:4F\ 4 (@*@&Z, H,<BZ 4>L:bP44 F@8D"H4:4F\ *@ 2 BD@P,>H@&, N@Hb 4 2" FR,H

2"*,D084 ^8@>@<4R,F8@(@ B@*X,<" 4 D@FH" 2">bH@FH4. )":\>,6T,, @FJV,FH&:,>4, FH"$4:\>@6

^8@>@<4R,F8@6 B@:4H484 4 BD@(D,FF & @$:"FH4 <4D>@6 D,4>H,(D"P44 %@FH@R>@6 E:"&@>44 &

F@@H&,HFH&44 F ]D*JHF84< F@(:"T,>4,< 1995 (@*" <@0,H BD4&,FH4 8 2>"R4H,:\>@<J

^8@>@<4R,F8@<J D@FHJ & 1996 (@*J. E@(:"F>@ BD@(>@2J, H,<BZ 4>L:bP44 @FH">JHFb &,F\<"

>4284<4.

b/ Franjo Stiblar, "A country report: Slovenia", Project LINK spring
meeting, 25-28 March 1996, United Nations, New York.

/...



E/1996/60
Russian
Page 68

]8@>@<4R,F84, B,DFB,8H4&Z $Z&T,6 `(@F:"&F8@6 C,FBJ$:484 ;"8,*@>44 & 8@>P,

1995 (@*" H"80, J:JRT4:4F\. ?>" &ZT:" 42 F@FH"&" $Z&T,6 _(@F:"&44 $J*JR4 & &,F\<"

HDJ*>ZN JF:@&4bN, B@F8@:\8J BD,8D"H4:@F\ B@FHJB:,>4, R4FHZN L4>">F@&ZN D,FJDF@& @H

$Z&T,(@ F@`2>@(@ BD"&4H,:\FH&", 8@H@DZ, F@FH"&:b:4 B@Db*8" 5-7 BD@P,>H@& @H @$X,<"

%%A, $Z:4 JHD"R,>Z &":`H>Z, D,2,D&Z, >"N@*4&T4,Fb & F@(:"T,>46 & D"<8"N E@&,H"

]8@>@<4R,F8@6 %2"4<@B@<@V4 4 &&,*,>4b F">8P46 ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 &

@H>@T,>44 ,, (:"&>ZN B"DH>,D@& B@ ^8FB@DHJ - E,D$44 4 Q,D>@(@D44 c/. 1"H,< & <"DH,

1994 (@*" 'D,P4b &&,:" @*>@FH@D@>>`` H@D(@&J` $:@8"*J, 8@H@D"b $Z:" F>bH" &

F@@H&,HFH&44 F %D,<,>>Z< F@(:"T,>4,<, 2"8:`R,>>Z< B@* ^(4*@6 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 <,0*J $Z&T,6 `(@F:"&F8@6 C,FBJ$:48@6 ;"8,*@>4,6 4 'D,P4,6 ( F<.
*@8J<,>H S/1995/794, BD4:@0,>4, I) & F,>Hb$D, 1995 (@*".

% 90- , (@*Z @$X,< BD@42&@*FH&" & $Z&T,6 `(@F:"&F8@6 C,FBJ$:48, ;"8,*@>44

>,J8:@>>@ J<,>\T":Fb 4 F@FH"&:b,H BD4$:424H,:\>@ B@:@&4>J @H B@8"2"H,:b 1989 (@*".
?$X,< BD@<ZT:,>>@(@ BD@42&@*FH&" & 1995 (@*J F@8D"H4:Fb BD4<,D>@ >" 14 BD@P,>H@&,
(:"&>Z< @$D"2@< & (@D>@*@$Z&"`V,6, <,H"::@@$D"$"HZ&"`V,6, H,8FH4:\>@6 4 B4V,&@6

BD@<ZT:,>>@FH4.

#@:,, @*>@6 HD,H4 R4F:,>>@FH4 D"$@R,6 F4:Z @H>@F4HFb 8 R4F:J $,2D"$@H>ZN. %<,FH, F

H,< 4>L:bP4b, *@FH4(T"b <"8F4<":\>@(@ JD@&>b & 1992 (@*J, F@FH"&4& B@RH4

1700 BD@P,>H@&, $Z:" F>40,>" *@ >428@(@ *&JND"2Db*>@(@ B@8"2"H,:b >" @F>@&, BD@(D"<<Z

B,D,FHD@684, @B4D"`V,6Fb >" <,0*J>"D@*>J` B@**,D08J.

G"84< @$D"2@<, &,F\<" &"0>@ H@, RH@, F@(:"F>@ BD@(>@2"<, & 1996 (@*J, N@Hb 4

<,*:,>>@, >"R>,HFb D@FH @$X,<" BD@42&@*FH&". AD4@FH">@&:,>4, *,6FH&4b F">8P46

?D(">42"P44 ?$X,*4>,>>ZN ="P46 & @H>@T,>44 E@`2>@6 C,FBJ$:484 _(@F:"&44 4 J:JRT,>4,

@H>@T,>46 F 'D,P4,6 B@2&@:bH &@FFH">@&4H\ ^8@>@<4R,F84, F&b24. %<,FH, F H,< >,@$N@*4<Z

2>"R4H,:\>Z, &>JHD,>>4, 4 4>@FHD">>Z, 4>&,FH4P44 *:b F>40,>4b JD@&>b $,2D"$@H4PZ &

FHD">,.

EHD">@6, >"4$@:,, B@FHD"*"&T,6 & D,2J:\H"H, 8@>L:48H", - N@Hb 4<,`V4,Fb *">>Z,

b&:b`HFb 8D"6>, D"2D@2>,>>Z<4 - b&:b,HFb #@F>4b 4 ',DP,(@&4>". +, ^8@>@<4R,F8@,

B@:@0,>4, B@- BD,0>,<J &Z2Z&",H F,D\,2>@, $,FB@8@6FH&@. ="Db*J F @$V,6 D"2DJN@6 4

$,FB@Db*8@< F:,*FH&4,< &@6>Z FH":4 F,D\,2>Z6 JV,D$, >">,F,>>Z6 4>LD"FHDJ8HJD,, 4

" JH,R8" <@2(@&".

EHD">" >, JFB,:" &@6H4 & B,D,N@*>Z6 B,D4@* *@ H@(@, 8"8 ,, 2"N:,FH>J:" &@:>"

$@,&ZN *,6FH&46, 4 & D,2J:\H"H, ^H@(@ <>@(4, 4>FH4HJHZ, >,@$N@*4<Z, *:b

LJ>8P4@>4D@&">4b DZ>@R>@6 ^8@>@<484, & >,6 @HFJHFH&J`H. #@:,, H@(@, JFB,N :`$@6

>"P4@>":\>@6 ^8@>@<4R,F8@6 B@:4H484 2"&4F4H @H JFHD">,>4b D"2>@(:"F46 <,0*J @$V4>"<4 &

H"8@6 FH,B,>4, RH@$Z #@F>4b 4 ',DP,(@&4>" <@(:" *,6FH&@&"H\ & 8"R,FH&, ,*4>@(@

^8@>@<4R,F8@(@ @$D"2@&">4b. A@HD,$>@FH4 & &@FFH">@&:,>44, D"2<4>4D@&">44 4 D"2&4H44

&,F\<" 2>"R4H,:\>Z d/.

c/ World Bank, Trends in Developing Countries, 1995 (Washington, D.C.,
World Bank, 1995), p. 309.

d/ %@BD@F @ 8"B4H":@&:@0,>4bN & JF:@&4bN <4D>@(@ FHD@4H,:\FH&" &

B@FH8@>L:48H>Z6 B,D4@* $@:,, B@*D@$>@ D"FF<"HD4&",HFb & 8@>H,8FH, R,HZD,N H,<"H4R,F84N

4FF:,*@&">46 & (:"&, VIII.
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?04*",HFb, RH@ @F>@&>"b R"FH\ L4>">F@&ZN D,FJDF@& 4 H,N>4R,F8@6 B@<@V4,
>,@$N@*4<ZN *:b &@FFH">@&:,>4b, B@FHJB4H @H <>@(@FH@D@>>4N L4>">F@&ZN JRD,0*,>46,
?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 *&JFH@D@>>4N *@>@D@& e/. % H,R,>4, 8D"H8@FD@R>@(@

B,D4@*" L4>">F@&"b B@**,D08" *@:0>" @8"2Z&"H\Fb >" &,F\<" :\(@H>ZN JF:@&4bN F JR,H@<

@(D">4R,>>ZN &@2<@0>@FH,6 FHD">Z B@ @$F:J04&">4` 2"*@:0,>>@FH4. E H,R,>4,< &D,<,>4

<@0>@ H"80, @04*"H\ B@&ZT,>4b ^8@>@<4R,F8@(@ 2>"R,>4b R"FH>ZN BDb<ZN 4>&,FH4P46 4

R"FH>ZN L4>">F@&ZN B@H@8@&.

?04*",HFb, RH@ H,<BZ D@FH" F@&@8JB>@(@ %%A &@2D"FHJH BD4<,D>@ *@ 5,5 BD@P,>H" &

1996 (@*J ( F<. H"$:4PJ A.4 BD4:@0,>4b). % H@ 0, &D,<b $J*,H BD@*@:0"H\Fb 2"<,*:,>4,

H,<B@& 4>L:bP44, BD4R,< >"4$@:,, 2>"R4H,:\>Z, J:JRT,>4b BD@42@6*JH & 9"H4>F8@6

!<,D48, 4 74H",. ]H@ 2>"<,>J,H BD@*@:0,>4, F>40,>4b H,<B@& 4>L:bP44 & D"2&4&"`V4NFb

FHD">"N & B,D4@* F 1994 (@*" ( F<. H"$:4PJ A.13 BD4:@0,>4b).

ED,*>4, H,<BZ D@FH" %%A & 1996 (@*J F8:"*Z&"`HFb 42 D"2:4R>ZN D,(4@>":\>ZN

B@8"2"H,:,6 ^8@>@<4R,F8@(@ D@FH". E @*>@6 FH@D@>Z, BD@4FN@*4H 2"<,*:,>4, &,F\<" $ZFHDZN

H,<B@& ^8@>@<4R,F8@(@ D@FH" & FHD">"N _0>@6 4 %@FH@R>@6 !244 4 74H",. E *DJ(@6

FH@D@>Z, @04*",HFb >"R":@ ^8@>@<4R,F8@(@ B@*X,<" & 9"H4>F8@6 !<,D48, 4 2>"R4H,:\>@,

JF4:,>4, ^8@>@<4R,F8@(@ D@FH" & !LD48,. ):b !LD484 1996 (@* FH">,H B,D&Z< (@*@<

B@&ZT,>4b JD@&>b *@N@*" >" *JTJ >"F,:,>4b F F,D,*4>Z 80- N (@*@&. E J:JRT,>4,<

^8@>@<4R,F84N JF:@&46 & 2>"R4H,:\>@< R4F:, >"4<,>,, D"2&4HZN FHD"> !LD484 FD,*>4,

H,<BZ D@FH" %%A & >"4<,>,, D"2&4HZN FHD">"N & P,:@<, F@(:"F>@ BD@(>@2"<, *@FH4(>JH &

1996 (@*J 4,75 BD@P,>H".

e/ +&D@B,6F846 F@`2 4 %F,<4D>Z6 $">8 b&:b:4F\ @D(">42"H@D"<4 *&JN 8@>L,D,>P46

B@ @$Xb&:,>4` &2>@F@&, @*>@6 & *,8"$D, 1995 (@*" & A"D40,, " *DJ(@6 12-13 "BD,:b

1996 (@*" & #D`FF,:,. =" B@F:,*>,6 42 >4N $Z:@ @$Xb&:,>@ @$ @$b2"H,:\FH&"N @

BD,*@FH"&:,>44 1,23 <:D*. *@::. ES!, RH@ @$,FB,R4H J*@&:,H&@D,>4, @F>@&>@6 R"FH4

B@HD,$>@FH,6, 8@H@DZ, :4T\ >" 1996 (@* F@FH"&:b`H 1,8 <:D*. *@::. ES!. (World Bank
News, 15 April 1996). 7D@<, H@(@, ;,0*J>"D@*>Z6 &":`H>Z6 L@>* ( ;%K) BD,*@FH"&4:

8D,*4H >" FJ<<J 45 <:>. *@::. ES! & *,8"$D, 1995 (@*", B,D&Z6 8D,*4H & D"<8"N ,(@

>@&@(@ L@>*" RD,2&ZR"6>@(@ 8D,*4H@&">4b *:b FHD">, >"N@*bV4NFb & JF:@&4bN

B@FH8@>L:48H>@(@ B,D4@*". ]H4 FD,*FH&" 4FB@:\2@&":4F\ (:"&>Z< @$D"2@< *:b B@("T,>4b

8D"H8@FD@R>@(@ BD@<,0JH@R>@(@ 2"6<", 8@H@DZ6 4FB@:\2@&":Fb *:b B@("T,>4b 2"*@:0,>>@FH4

>" FJ<<J 37 <:>. *@::. ES! B,D,* ;%K, BD,*FH"&:b&T,6 F@$@6 *@:` #@F>44 4

',DP,(@&4>Z & @$b2"H,:\FH&"N $Z&T,6 E@P4":4FH4R,F8@6 K,*,D"H4&>@6 C,FBJ$:484 _(@F:"&44

(IMF Press release 95/70 of 20 December 1995, as published in IMF Survey,
8 January 1996, pp. 10-11).

!LD48"!LD48": D@FHD@FH >">" @F>@&,@F>@&, D"2&4H4bD"2&4H4b ^8FB@DH>ZN^8FB@DH>ZN @HD"F:,6@HD"F:,6

% !LD48, >"$:`*"`HFb F"<Z, &ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH" F >"R":" >Z>,T>,(@

*,FbH4:,H4b. ?$X,< BD@42&@*FH&" &ZD@F >" 2,7 BD@P,>H", RH@ BD4<,D>@ F@@H&,HFH&J,H H,<B"<

D@FH" >"F,:,>4b & 1995 (@*J. ]H" B@:@04H,:\>"b H,>*,>P4b $Z:" *@FH"H@R>@ T4D@8@6: &

1995 (@*J BD4$:424H,:\>@ J *`04>Z FHD"> !LD484 H,<BZ D@FH" %%A F@FH"&4:4 5 BD@P,>H@& 4

&ZT,. ?04*",HFb, RH@ & 1996 (@*J & !LD48, &B,D&Z, F 1985 (@*" BD@42@6*,H J&,:4R,>4, %%A

>" *JTJ >"F,:,>4b. A,DFB,8H4&Z J:JRT4:4F\ $:"(@*"Db $:"(@BD4bH>Z< &>,T>4< JF:@&4b< 4
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J:JRT,>4` B@:4H4R,F8@6 @$FH">@&84. 7D@<, H@(@, B@F:, 2"FJN 1995 (@*" B@:@0,>4, F @F"*8"<4

>" F,&,D, 4 `(, !LD484 & @F>@&>@< >@D<":42@&":@F\, 4 & 1996 (@*J @04*",HFb $:"(@BD4bH>Z6

F,:\F8@N@2b6FH&,>>Z6 F,2@> >" &F,< 8@>H4>,>H,, 2" 4F8:`R,>4,< FHD">, & 8@H@DZN BD@4FN@*bH

(D"0*">F84, &@:>,>4b. ?*>"8@ & 1997 (@*J @04*",HFb 2"<,*:,>4, H,<B@& D@FH" BD@42&@*FH&" &

F&b24 F@ F>40,>4,< FBD@F" F@ FH@D@>Z D"2&4HZN FHD"> 4 P,> >" >,8@H@DZ, FZD\,&Z, H@&"DZ.
%,D@bH>@FH\ H"8@(@ D"2&4H4b F@$ZH46 &@ <>@(@< 2"&4F4H @H &>,T>4N JF:@&46, 8@H@DZ, <@(JH

@8"2"H\Fb NJ0,, R,< @04*",HFb, " ^H@ F&4*,H,:\FH&J,H @ >,FH"$4:\>@FH4 B@*X,<" & !LD48, 4 @

H,N HDJ*>@FHbN, 8@H@DZ, BD,*FH@4H BD,@*@:,H\.

=,F<@HDb >" @$V4, B@8"2"H,:4 D@FH", $@:\T4>FH&@ FHD"> !LD484 B@- BD,0>,<J @H>@F4HFb 8
R4F:J F"<ZN $,*>ZN FHD"> <4D": 33 42 48 >"4<,>,, D"2&4HZN FHD"> >"N@*bHFb & !LD48,.
I:JRT,>4, ^8@>@<4R,F84N B@8"2"H,:,6 & 1995-1996 (@*"N - B@8" :4T\ 8D"H8@&D,<,>>@, b&:,>4,,
4, ,F:4 ^H@H BD@P,FF >, B@:JR4H BD@*@:0,>4b, ,(@ $J*,H >,*@FH"H@R>@ *:b FJV,FH&,>>@(@

J<,>\T,>4b <"FTH"$@& >4V,HZ, J:JRT,>4b >,$:"(@BD4bH>ZN F@P4":\>ZN JF:@&46 4 F>40,>4b

&ZF@8@(@ JD@&>b $,2D"$@H4PZ, 8@H@DZ, F@BJHFH&@&":4 ^8@>@<4R,F8@<J FB"*J 4:4 2"FH@`,
BD@*@:0"&T,<JFb & >,8@H@DZN F:JR"bN *,FbH84 :,H.

A@8"2"H,:4A@8"2"H,:4 D@FH"D@FH" && 1995 (@*J(@*J

C@FHJ %%A FB@F@$FH&@&":@ B@&ZT,>4, P,> 4 D"FT4D,>4, FBD@F" >" <,0*J>"D@*>ZN DZ>8"N

FZD\,&ZN H@&"D@& ( F<. (:"&J III), (:"&>Z< @$D"2@< F@ FH@D@>Z D"2&4HZN FHD"> F DZ>@R>@6

^8@>@<48@6, 8@H@DZ, B@(:@V"`H @8@:@ *&JN HD,H,6 ^8FB@DH" !LD484. O,>Z >" <,H"::Z 4

<4>,D":\>@, FZD\, D@F:4 $ZFHD,,, R,< P,>Z >" *DJ(4, FZD\,&Z, H@&"DZ, RH@ B@F:J04:@ &"0>Z<

FH4<J:@< 8 D"FT4D,>4` BD@42&@*FH&" & Db*, FHD">- ^8FB@DH,D@& <4>,D":\>@(@ FZD\b.

% FHD">"N, (*, & @F>@&>@< F@ND">b:4F\ $:"(@BD4bH>Z, B@(@*>Z, JF:@&4b, BD@42@T:@

2>"R4H,:\>@, J&,:4R,>4, @$X,<" BD@42&@*FH&" 8"8 BD@*@&@:\FH&,>>ZN, H"8 4 H@&"D>ZN 8J:\HJD, &

D,2J:\H"H, R,(@ FJV,FH&,>>@ &ZD@F:4 *@N@*Z & F,:\F84N D"6@>"N. A@ BD,*&"D4H,:\>Z< *">>Z<

AD@*@&@:\FH&,>>@6 4 F,:\F8@N@2b6FH&,>>@6 @D(">42"P44 ?$X,*4>,>>ZN ="P46 ( K!?), BD@42&@*FH&@

8@L, & !LD48, &@2D@F:@ >" 10 BD@P,>H@&, 8"8"@ - >" 7,6 BD@P,>H", R"b - >" 7 BD@P,>H@& 4 N:@B8" -
>" 4 BD@P,>H". G"8, >"BD4<,D, & ;":"&4 &@FFH">@&:,>4, $:"(@BD4bH>ZN B@(@*>ZN JF:@&46

BD4&,:@ 8 J&,:4R,>4` @$X,<" BD@42&@*FH&" & 1995 (@*J >" 9,5 BD@P,>H", B@F:, H@(@, 8"8 &

1994 (@*J @> F@8D"H4:Fb >" 12 BD@P,>H@&. %<,FH, F H,< & F,&,D>ZN 4 `0>ZN D"6@>"N !LD484,
>"BD4<,D, & H"84N FHD">"N, 8"8 14<$"$&,, ;"D@88@, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, _0>"b

!LD48", 2"FJN" FH":" BD4R4>@6 F@8D"V,>4b @$X,<" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" 4

<,*:,>>@(@ D@FH" F<,0>ZN F F,:\F84< N@2b6FH&@< F,8H@D@& ( >"BD4<,D, BD@42&@*FH&" B4V,&ZN

BD@*J8H@&). % P,:@< F@&@8JB>Z6 @$X,< BD@42&@*FH&" F,:\F8@N@2b6FH&,>>ZN 8J:\HJD 4

BD@*@&@:\FH&4b & 1995 (@*J >, BD,H,DB,: 42<,>,>46, B@F8@:\8J B:@N@6 JD@0"6 & @*>4N FHD">"N

8@<B,>F4D@&":Fb $@("HZ< JD@0",< & *DJ(4N. %<,FH, F H,< @$X,< BD@42&@*FH&" 2,D>@&ZN & FHD">"N

!LD484 & 1995 (@*J F@8D"H4:Fb >" 13 BD@P,>H@&. IR4HZ&"b, RH@ Db* FHD"> $Z:4 &Z>J0*,>Z

8@<B,>F4D@&"H\ @$JF:@&:,>>Z, B@(@*>Z<4 JF:@&4b<4 B,D,$@4 & BD@42&@*FH&, BD@*J8H@& B4H">4b - &

B,D4@*, 8@(*" P,>Z >" 4<B@DH>@, BD@*@&@:\FH&4, >"N@*bHFb >" &ZF@84< JD@&>,, - 4<B@DH

H@&"D>ZN BD@*@&@:\FH&,>>ZN 8J:\HJD & 1995/96 @B,D"P4@>>@< (@*J, B@ B@*FR,H"<, &@2D"FH,H >"

7 BD@P,>H@& 4 F@FH"&4H 35 <:>. H@>>. ="BD4<,D, J +(4BH" 4 ;"D@88@ & 1995 (@*J @$D"2@&":Fb

2>"R4H,:\>Z6 &>,T>,H@D(@&Z6 *,L4P4H, @$JF:@&:,>>Z6 @HR"FH4 B@&ZT,>4,< P,> >" 4<B@DH>Z,

BD@*@&@:\FH&,>>Z, H@&"DZ.

AD@42&@*FH&@ >,LH4 & !LD48, & 1995 (@*J &@2D@F:@ >" 2 BD@P,>H". #:"(@*"Db B@&ZT,>4`

P,> 4 >" ^H@H H@&"D ^H@ FB@F@$FH&@&":@ J&,:4R,>4` ^8FB@DH>ZN B@FHJB:,>46 & FHD">"N- ^8FB@DH,D"N
>,LH4 >" 10,5 BD@P,>H" & 1995 (@*J, & H@ &D,<b 8"8 & 1994 (@*J BD@42@T:@ 4N F@8D"V,>4,.
I:JRT,>4, B@:@0,>4b F ^8FB@DH@< >,LH4 FB@F@$FH&@&":@ ^8@>@<4R,F8@<J @04&:,>4` & 7"<,DJ>,,
7@>(@ 4 94&46F8@6 !D"$F8@6 )0"<"N4D44 - FHD">"N, ^8@>@<48" 8@H@DZN & 1994 (@*J B,D,04&":"
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FB"*. %%A =4(,D44 & 1995 (@*J J&,:4R4:Fb BD4$:424H,:\>@ >" 2 BD@P,>H". ]8@>@<4R,F8@<J D@FHJ

& =4(,D44 BD,BbHFH&@&":4, & R"FH>@FH4, JNJ*T,>4, 4>LD"FHDJ8HJDZ 4 *,L4P4H H@B:4&",
@$JF:@&:,>>Z6 >,J*@&:,H&@D4H,:\>Z< F@FH@b>4,< >,LH,B,D,D"$"HZ&"`V4N 2"&@*@& & FHD">,.

EH"$4:\>Z, P,>Z >" <4>,D":\>@, FZD\, 4 <,H"::Z FH4<J:4D@&":4 D"2&4H4, *@$Z&"`V,6

BD@<ZT:,>>@FH4, >"BD4<,D, & '">, 4 14<$"$&,. %<,FH, F H,< >,J*@&:,H&@D4H,:\>@, F@FH@b>4,

(@D>@*@$Z&"`V,(@ F,8H@D" & 1"4D, 4 1"<$44 >, B@2&@:4:@ 4< & B@:>@6 <,D, &@FB@:\2@&"H\Fb

^H4<4 JF:@&4b<4. A@&ZT,>4, P,> >" ":<"2Z FB@F@$FH&@&":@ D@FHJ ^8FB@DH>ZN B@FHJB:,>46 &

="<4$44 4 #@HF&">,, " & 1"4D,, >,F<@HDb >" JB@<b>JHZ, &ZT, >,$:"(@BD4bH>Z, JF:@&4b,
@L4P4":\>@ 2"D,(4FHD4D@&">>Z6 @$X,< BD@*"04 ":<"2@& &@2D@F & D,":\>@< &ZD"0,>44 $@:,, R,<

>" 20 BD@P,>H@&.

=,HD"*4P4@>>Z, FH"H\4 ^8FB@DH", H"84,, 8"8 BD@*J8P4b F"*@&@*FH&" & 7,>44 4 ;":"&4,
BD@<ZT:,>>Z, H@&"DZ, BD@42&@*4<Z, & @F@$ZN ^8FB@DH>ZN 2@>"N, & ;"*"("F8"D, 4 ;"&D4844 4

"&H@HD">FB@DH>Z, FD,*FH&" & #@HF&">,, H"80, FB@F@$FH&@&":4 ^8@>@<4R,F8@<J D@FHJ & ^H4N FHD">"N.
7D@<, H@(@, & Db*, FHD">, >"BD4<,D & +(4BH,, G">2">44 4 I(">*,, & 1995 (@*J J&,:4R4:Fb

@$X,< B@FHJB:,>46 @H HJD42<". ?> FB@F@$FH&@&": D@FHJ & ]L4@B44 2" FR,H @H8DZH4b *@FHJB"

HJD4FH@& 8 >@&Z< H@R8"< $:"(@*"Db *@FH4(>JH@<J ^H@6 FHD">@6 BD@(D,FFJ & B,D,N@*, @H

(D"0*">F8@6 &@6>Z 8 <4DJ. C"2&4H4, HJD42<" @H<,R":@F\ H"80, & E,>,(":, 4 >" 7@<@DF84N @FHD@&"N -
& D,2J:\H"H, *,&":\&"P44 LD">8" 7K! ( F<. >40,), 8@H@D"b FB@F@$FH&@&":" B@&ZT,>4`

BD4&:,8"H,:\>@FH4 ^H4N FHD"> *:b HJD4FH@&. IFH@6R4&Z6 D@FH HJD42<" & 1995 (@*J @H<,R":Fb

H"80, & ="<4$44, ;"*"("F8"D, 4 14<$"$&,.

% 1995 (@*J J:JRT4:4F\ ^8@>@<4R,F84, B@8"2"H,:4 & _0>@6 !LD48,. %%A &@2D@F >"

3,3 BD@P,>H" ( F<. H"$:4PJ II.4), BD4 ^H@< >"4$@:,, *4>"<4R>Z<4 8@<B@>,>H"<4 F@&@8JB>@(@

FBD@F" $Z:4 4>&,FH4P44 4 ^8FB@DH. ="<,H4&T,,Fb F 1994 (@*" >,2>"R4H,:\>@, J&,:4R,>4,

2">bH@FH4 & @$D"$"HZ&"`V,< F,8H@D, <":@ &:4b,H >" JD@&,>\ $,2D"$@H4PZ, 8@H@DZ6 B@- BD,0>,<J
@B"F>@ &ZF@8 ( F<. (:"&J VIII). =,F<@HDb >" ^H@, D"FT4D,>4, H@D(@&ZN 4 4>&,FH4P4@>>ZN F&b2,6

_0>@6 !LD484 F *DJ(4<4 FHD">"<4 `(" !LD484 & 2>"R4H,:\>@6 <,D, FB@F@$FH&@&":@ JF4:,>4`

D@FH" B@F:,*>4N. ?$X,< H@D(@&:4 _0>@6 !LD484 F ^H4<4 FHD">"<4 F 1993 (@*" &@2D@F $@:,,

R,< & *&" D"2"; & H@H 0, B,D4@* BD@42@T:@ D,28@, J&,:4R,>4, @$X,<" BDb<ZN 4>&,FH4P46

`0>@"LD48">F84N L4D<, & R"FH>@FH4 & !>(@:,, #@HF&">,, 9,F@H@, ;@2"<$48, 4 ="<4$44.
CZ>@R>Z, D,L@D<Z & $@:\T4>FH&, ^H4N FHD">, @F@$,>>@ BD4&"H42"P4b (@FJ*"DFH&,>>ZN

BD,*BD4bH46, " H"80, @BZH _0>@6 !LD484 4 ,, 2>">4, D,(4@>":\>ZN DZ>8@& 4 8J:\HJD

FB@F@$FH&@&":4 D"FT4D,>4` 4>&,FH4P4@>>ZN &@2<@0>@FH,6 & ^H4N FHD">"N 4 B@&ZT,>4` 4N

BD4&:,8"H,:\>@FH4 *:b `0>@"LD48">F84N 4>&,FH@D@&.

Cb* F@$ZH46 & 1995 (@*J ,V, D"2 B@8"2":4, >"F8@:\8@ Jb2&4<@6 @FH",HFb ^8@>@<48"

>,8@H@DZN FHD"> !LD484 *:b >,FH"$4:\>@FH4 4 B@:4H4R,F84N >,JDb*4P. #,FB@Db*84, (D"0*">F84,

&@:>,>4b 4 B@:4H4R,F84, 8D424FZ @HD4P"H,:\>@ F8"2":4F\ >" ^8@>@<4R,F8@6 *,bH,:\>@FH4 &

#JDJ>*4, 1"4D,, 94$,D44, CJ">*,, E@<":4, EJ*">, 4 E\,DD"- 9,@>,. G"8, >"BD4<,D, & E\,DD"-
9,@>, >"B"*,>4b B@&FH">P,& &Z2&":4 F,D\,2>Z, F$@4 & D"$@H, F,:\F8@N@2b6FH&,>>@(@ F,8H@D" 4

BD4&,:4 8 BD"8H4R,F8@<J BD,8D"V,>4` *@$ZR4 B@:,2>ZN 4F8@B",<ZN, &F:,*FH&4, R,(@ & 1995 (@*J

%%A F@8D"H4:Fb BD4$:424H,:\>@ >" 10 BD@P,>H@&. A@:4H4R,F8"b >,@BD,*,:,>>@FH\ & =4(,D44 4

1"4D, B@- BD,0>,<J b&:b,HFb (:"&>@6 BD4R4>@6 4N F:"$ZN ^8@>@<4R,F84N B@8"2"H,:,6 & B@F:,*>4,
(@*Z.

E *DJ(@6 FH@D@>Z, $:"(@*"Db <4D>Z< F@(:"T,>4b< J:JRT4:4F\ ^8@>@<4R,F84, B,DFB,8H4&Z &

!>(@:, 4 ;@2"<$48,. %<,FH, F H,< *:b &@FFH">@&:,>4b D"2:4R>ZN 4>FH4HJH@& 4 @$X,8H@&

4>LD"FHDJ8HJDZ, 8@H@DZ< $Z: BD4R4>,> 2>"R4H,:\>Z6 JV,D$ &@ &D,<b 8@>L:48H@&, B@HD,$J,HFb

@BD,*,:,>>@, &D,<b. 7D@<, H@(@, @*>4< 42 &"0>,6T4N "FB,8H@& ^H@(@ BD@P,FF" b&:b,HFb
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*,bH,:\>@FH\ B@ BD4<4D,>4`, D"FF,:,>4` D,B"HD4">H@& 4 BD,*@FH"&:,>4, $Z&T4< 8@<$"H">H"<

&@2<@0>@FH,6 *:b B@:JR,>4b FD,*FH& 8 FJV,FH&@&">4`, B@*H&,D0*,>4,< R,<J F:J04H &@2@$>@&:,>4,

&@@DJ0,>>ZN FH@:8>@&,>46 & 94$,D44 & "BD,:, 1996 (@*".

EH"$4:42"P4bEH"$4:42"P4b 44 FHDJ8HJD>Z,FHDJ8HJD>Z, D,L@D<ZD,L@D<Z

;>@(4, "LD48">F84, FHD">Z *@$4:4F\ BD@(D,FF" & @$:"FH4 <"8D@^8@>@<4R,F8@6 FH"$4:42"P44.
% D,2J:\H"H, ^H@(@ H,<BZ D@FH" B@HD,$4H,:\F84N P,> B@ D,(4@>J & P,:@< 4<,:4 B@>40"H,:\>J`

H,>*,>P4` 4 F@FH"&4:4 & 1995 (@*J, B@ @P,>8"<, 22 BD@P,>H" B@ FD"&>,>4` F 24 BD@P,>H"<4 &

1994 (@*J ( 2" 4F8:`R,>4,< 1"4D").

% !:04D, *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" F@8D"H4:Fb F BD4<,D>@ 9 BD@P,>H@& %%A &

1993 (@*J *@ BD4<,D>@ 1 BD@P,>H" & 1995 (@*J & D,2J:\H"H, F@8D"V,>4b *@H"P46 >" BD@*J8HZ

B4H">4b, BD@&,*,>4b *DJ(4N $`*0,H>@- L4>">F@&ZN D,L@D< 4 42<,>,>4b FHDJ8HJDZ D"FN@*@&.
G,<BZ 4>L:bP44 & 1995 (@*J @FH"&":4F\ FD"&>4H,:\>@ &ZF@84<4 >" JD@&>, @8@:@ 30 BD@P,>H@& &

F&b24 F F@8D"V,>4,< *@H"P46 4 @$,FP,>,>4,< &":`HZ.

1"4DJ J*":@F\ F@8D"H4H\ H,<BZ D@FH" B@HD,$4H,:\F84N P,> F 23 773 BD@P,>H@& & 1994 (@*J

*@ 542 BD@P,>H@& & 1995 (@*J. % H@ 0, &D,<b H,<BZ 4>L:bP44 &>@&\ &@2D@F:4 >" ;"*"("F8"D, 4

@FH"&":4F\ &ZF@84<4 & =4(,D44. % ^H4N FHD">"N H,<BZ 4>L:bP44 F@FH"&4:4 & 1995 (@*J B@

<,>\T,6 <,D, 50 BD@P,>H@&.

'">", 8@H@D"b & H,R,>4, >,F8@:\84N :,H B@**,D04&":" $`*0,H>@- L4>">F@&J` 4 &":`H>@-
8D,*4H>J` *4FP4B:4>J, & B@F:,*>,, &D,<b 4FBZHZ&":" @BD,*,:,>>Z, HDJ*>@FH4.
;"8D@^8@>@<4R,F8@, B@:@0,>4, FH":@ <,>,, FH"$4:\>Z< B@F:, 1992 (@*", 8@(*" (D"0*">F84,

F:J0"V4, B@:JR4:4 80- BD@P,>H>J` BD4$"&8J 8 @8:"*J, & D,2J:\H"H, R,(@ "8H4&>@, F":\*@ $`*0,H"

BD,*Z*JV4N :,H F<,>4:@F\ *,L4P4H@<. ),L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" 4 J&,:4R,>4, *,>,0>@6

<"FFZ & @$D"V,>44, >"Db*J F B@>40,>4,< @$<,>>@(@ 8JDF" 4 B@&ZT,>4,< P,> >" BD@*J8HZ

B4H">4b & F&b24 F >,$:"(@BD4bH>Z<4 B@(@*>Z<4 JF:@&4b<4, BD4&,:4 8 D@FHJ 4>L:bP44.
AD"&4H,:\FH&@ B@BZH":@F\ J:JRT4H\ B@:@0,>4, & $`*0,H>@- L4>">F@&@6 @$:"FH4 BJH,< &&,*,>4b

>@&@(@ >":@(" >" *@$"&:,>>J` FH@4<@FH\ ( =)E), @*>"8@ & <", 1995 (@*" &FBZN>J:4 &ZFHJB:,>4b

BD@H4& &&,*,>>@(@ >":@(" 4 @$V,^8@>@<4R,F84N JF:@&46. =":@( $Z: &B@F:,*FH&44 @H<,>,>, @*>"8@

P,>Z >, $Z:4 F8@DD,8H4D@&">Z & FH@D@>J B@>40,>4b *@ JD@&>b, FJV,FH&@&"&T,(@ *@ &&,*,>4b

=)E. =,J*"R>Z6 @BZH 4FB@:\2@&">4b =)E 4 D@FH P,> >" H@B:4&@ b&4:4F\ & 1995 (@*J *&J<b

*@B@:>4H,:\>Z<4 L"8H@D"<4 D@FH" H,<B@& 4>L:bP44 *@ JD@&>b @8@:@ 55 BD@P,>H@&.

EHDJ8HJD>Z, D,L@D<Z BD@*@:0"`HFb &@ <>@(4N FHD">"N 8@>H4>,>H". % +(4BH, & P,:bN

B@@VD,>4b 8"B4H":@&:@0,>46 $Z:4 F>40,>Z H"<@0,>>Z, B@T:4>Z >" 4<B@DH4DJ,<Z, FD,*FH&"

BD@42&@*FH&", @H<,>,>@ (@FJ*"DFH&,>>@, D,(J:4D@&">4, "D,>*>@6 B:"HZ B@ >@&Z< *@(@&@D"< @$

"D,>*, 04:\b 4 JBD@V,>Z BD@P,*JDZ JH&,D0*,>4b 8"B4H":@&:@0,>46. 7D@<, H@(@, >@&@,

BD"&4H,:\FH&@, BD4FHJB4&T,, 8 4FB@:>,>4` @$b2">>@FH,6 & b>&"D, 1996 (@*", @BJ$:48@&":@ FB4F@8

Db*" (@FJ*"DFH&,>>ZN 8@<B">46, 8@H@DZ, @>@ B:">4DJ,H B,D,*"H\ & R"FH>Z, DJ84 & 1996 (@*J.
]H" >@&"b <,D", >"BD"&:,>>"b >" FH4<J:4D@&">4, BD@(D"<<Z BD4&"H42"P44, 8"8 @04*",HFb,
BD4&,*,H & $:40"6T,, &D,<b 8 2"8:`R,>4` F@(:"T,>4b F ;%K. ]H@ B@*(@H@&4H B@R&J *:b

D,":42"P44 2"8:`R4H,:\>@(@ ^H"B" 8DJB>@(@ B"8,H" <,D B@ @$:,(R,>4` $D,<,>4 2"*@:0,>>@FH4,
F@(:"F@&">>@(@ F A"D40F84< 8:J$@< & 1991 (@*J 16/.

16/ ? B"8,H, <,D B@ @$:,(R,>4` $D,<,>4 2"*@:0,>>@FH4 +(4BH" F<. " ?$2@D <4D@&@(@
^8@>@<4R,F8@(@ B@:@0,>4b, 1992 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0,

( BD@*@:0,>4,...)
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1@>"1@>" LD">8"LD">8"

A@F:, BD@&,*,>>@6 & b>&"D, 1994 (@*" *,&":\&"P44 LD">8" 7K! ^8@>@<4R,F84, B@8"2"H,:4 &

FHD">"N 2@>Z LD">8" & P,:@< J:JRT4:4F\ 17/. A@:@04H,:\>@, &@2*,6FH&4, @8"2":4

$:"(@BD4bH>Z, JF:@&4b &>,T>,6 H@D(@&:4, 8@H@DZ<4 FHD">"< D,(4@>" $Z:@ :,(R, &@FB@:\2@&"H\Fb

B@F:, BD@&,*,>>@6 *,&":\&"P44, " H"80, J&,:4R,>4, BD4H@8" @L4P4":\>ZN 4 R"FH>ZN L4>">F@&ZN

D,FJDF@&, &Z2&">>@, BD@&,*,>>@6 *,&":\&"P4,6 18/.

7"8 4 & *DJ(4N R"FHbN !LD484, *&40JV,6 F4:@6 D@FH" BD@42&@*FH&" b&:b:Fb ^8FB@DH.
?04&:,>4, FBD@F" >" <4D@&@< DZ>8, JF4:4:@ B@24H4&>@, &@2*,6FH&4, *,&":\&"P44 LD">8" 7K! 4

B@F:J04:@ &"0>Z< FH4<J:@< 8 J&,:4R,>4` BD@42&@*FH&". % D,2J:\H"H, H,<BZ D@FH" %%A &@2D@F:4

B@RH4 &@ &F,N FHD">"N 2@>Z. % Db*, FHD"> 7K! H,<BZ D@FH" %%A & 1995 (@*J F@FH"&4:4 *"0, 5
4:4 $@:,, BD@P,>H@& ( #,>4>, #JD84>"- K"F@, 7@H- *’ 3&J"D, G@(@, Q"* 4 ]8&"H@D4":\>"b '&4>,b).
7D@<, H@(@, & >,8@H@DZN FHD">"N @H<,R":@F\ @04&:,>4, 8"B4H":@&:@0,>46 4 BD@<ZT:,>>@(@

BD@42&@*FH&", @F@$,>>@ & 4<B@DH@2"<,V"`V4N 4 ^8FB@DH>ZN B@*@HD"F:bN. I&,:4R4&":Fb @$X,<

&>JHD42@>":\>@6 H@D(@&:4 B@ <,D, H@(@, 8"8 BD@42&@*4H,:4 42 FHD"> 2@>Z FH">@&4:4F\ $@:,,

8@>8JD,>H@FB@F@$>Z<4, R,< &>,T>4, B@FH"&V484.

?*>"8@ B@8"2"H,:4 ^8@>@<4R,F8@(@ D@FH" & FHD">"N 2@>Z @HR"FH4 b&4:4F\ H"80, D,2J:\H"H@<

@*>@&D,<,>>@(@ &@2*,6FH&4b Db*" L"8H@D@&, >, F&b2">>ZN F *,&":\&"P4,6. ="BD4<,D, >"R":"F\

^8FB:J"H"P4b >@&ZN >,LHb>ZN <,FH@D@0*,>46 & 7@H- *’ 3&J"D, 4 ]8&"H@D4":\>@6 '&4>,, 4
J:JRT4:@F\ F@P4":\>@- B@:4H4R,F8@, B@:@0,>4, & G@(@ 4 Q"*,.

),&":\&"P4b & FHD">"N 2@>Z B@>"R":J BD4&,:" 8 &FBZT8, 4>L:bP44, 8@H@D"b, @*>"8@, $Z:"

FD"&>4H,:\>@ $ZFHD@ &2bH" B@* 8@>HD@:\ BJH,< BD@&,*,>4b 0,FH8@6 $`*0,H>@- L4>">F@&@6 4
&":`H>@- 8D,*4H>@6 B@:4H484, JFH">@&:,>4b 8@>HD@:b >"* P,>"<4, @(D">4R,>4b D@FH" 2"D"$@H>@6

B:"HZ & (@FJ*"DFH&,>>@< F,8H@D, 4 F@8D"V,>4b Db*" >":@(@&. E@&@8JB>Z6 D@FH P,> & FHD">"N

2@>Z 2" B,D4@* F *,8"$Db 1993 (@*" B@ F,>Hb$D\ 1995 (@*" F@FH"&4: & FD,*>,< @8@:@

50 BD@P,>H@&, BD4 >"4<,>\T,< B@8"2"H,:, 34 BD@P,>H" & #JD84>"- K"F@ 4 >"4&ZFT,< B@8"2"H,:,

@8@:@ 60 BD@P,>H@& & #,>4>,, 7@>(@ 4 Q"*,. =,F<@HDb >" B"*,>4, H,<B@& 4>L:bP44 &

1995 (@*J, @>4 B@- BD,0>,<J @FH"`HFb *&J2>"R>Z<4 & Db*, FHD"> ( 7"<,DJ>, #,>4>, G@(@). A@

<,D, @F:"$:,>4b B@F:,*>4N P,>@&ZN @(D">4R,>46 <@0>@ @04*"H\ >,8@H@D@(@ JF4:,>4b

B@&ZT"H,:\>@(@ *"&:,>4b >" P,>Z.

C@FH B@HD,$4H,:\F84N P,> >,("H4&>@ @HD"0",HFb, & R"FH>@FH4, >" JD@&>, 042>4 >"F,:,>4b &

(@D@*F84N D"6@>"N. ):b @F:"$:,>4b B@F:,*FH&46 *,&":\&"P44 *:b >"4$@:,, Jb2&4<ZN (DJBB

>"F,:,>4b, >"BD4<,D >,@$D"2@&">>@6 <@:@*,04 4 $,2D"$@H>ZN, & Db*, FHD"> >"R"H" D,":42"P4b

16/(... BD@*@:0,>4,)
B@* E.92.II.C.1), (:"&" IV, B@*D"2*,: " A@<@V\, L4>">FZ 4 2"*@:0,>>@FH\ D"2&4&"`V4NFb

FHD">: >,HD"*4P4@>>Z6 B@*N@* 8 42<,>,>4` FHDJ8HJDZ @L4P4":\>@6 2"*@:0,>>@FH4".

17/ ="FH@bV46 ">":42 R"FH4R>@ @F>@&"> >" D"$@H, Louis M. Goreux, "La dévaluation
du franc CFA: Un premier bilan en décembre 1995", mimeo, 28 December 1995,
B@*(@H@&:,>>@6 *:b %F,<4D>@(@ $">8".

18/ AD4H@8 D,FJDF@& 42 @L4P4":\>ZN <>@(@FH@D@>>4N 4 *&JFH@D@>>4N 4FH@R>48@&

( RD,2&ZR"6>@, 4 BD@,8H>@, L4>">F4D@&">4,) & FHD">Z 2@>Z LD">8" J&,:4R4:Fb F

828 <:D*. LD">8@& 7K! (2,9 <:D*. *@::. ES!) & 1993 (@*J *@ 2283 <:D*. LD">8@& 7K!

(4,1 <:D*. *@::. ES!) & 1994 (@*J.
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BD@(D"<< @$V,FH&,>>ZN D"$@H, @$,FB,R4&",HFb BD@L,FF4@>":\>"b B@*(@H@&8" 4 8@>FJ:\H"P44 B@

&@BD@F"< HDJ*@JFHD@6FH&" 4 @8"2Z&",HFb B@**,D08" <,:84< BD,*BD4bH4b<. ]H4 <,DZ R"FH4R>@

L4>">F4DJ`HFb 2" FR,H FD,*FH& 42 &>,T>4N 4FH@R>48@& 19/.

)@FH4(>JH @BD,*,:,>>Z6 BD@(D,FF & @$:"FH4 D,(J:4D@&">4b (@FJ*"DFH&,>>ZN L4>">F@&, @ R,<

F&4*,H,:\FH&J,H F@8D"V,>4, F@&@8JB>@(@ *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H" & FHD">"N 2@>Z F

8,3 BD@P,>H" %%A & 1993 (@*J *@ 6,1 BD@P,>H" & 1994 (@*J. ?04*":@F\, RH@ F@8D"V,>4,

*,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H" BD@*@:04HFb & 1995 4 1996 (@*"N B@ <,D, *":\>,6T,(@

@FJV,FH&:,>4b D,L@D< $`*0,H>@- L4>">F@&@6 FL,DZ 4 (D"0*">F8@6 F:J0$Z. %@ <>@(4N FHD">"N

&&,*,>Z @(D">4R,>4b >" D@FH 2"D"$@H>@6 B:"HZ (@FJ*"DFH&,>>ZN F:J0"V4N 4 (@FJ*"DFH&,>>ZN

D"FN@*@& & P,:@<. 7D@<, H@(@, @L4P4":\>Z, *&JFH@D@>>4, 8D,*4H@DZ BD,*@FH"&4:4 Db*J FHD">

FJV,FH&,>>@ @$:,(R,>>Z, JF:@&4b B@("T,>4b 2"*@:0,>>@FH4, RH@ H"80, FB@F@$FH&@&":@ @(D">4R,>4`

@$X,<" (@FJ*"DFH&,>>ZN D"FN@*@& ( F<. (:"&J III).

?*>"8@ & JF:@&4bN L4>">F@&ZN @(D">4R,>46 & Db*, FHD"> >"8@B4:"F\ BD@FD@R,>>"b

2"*@:0,>>@FH\ B@ &>JHD,>>4< B:"H,0"<. ="BD4<,D, & 1994 (@*J & 7@>(@ 4 =4(,D, FJV,FH&,>>@

&@2D@F:" BD@FD@R,>>"b 2"*@:0,>>@FH\ B@ &ZB:"H, 2"D"$@H>@6 B:"HZ, FH"&T"b BD4R4>@6 2"$"FH@&@8

& @$,4N FHD">"N & 1994 4 1995 (@*"N. AD@FD@R,>>"b 2"*@:0,>>@FH\ B@ &>JHD,>>4< B:"H,0"< $Z:"

& P,:@< JFHD">,>" 8 8@>PJ 1995 (@*" & 2"B"*>@6 R"FH4 2@>Z LD">8" ( 2" 4F8:`R,>4,< =4(,D").
?*>"8@ & P,>HD":\>@6 R"FH4 ^H" BD@$:,<" F@ND">b,HFb.

AD@P,FF D,L@D< >"$4D": F4:J & 1995 (@*J & Db*, FHD"> 2@>Z LD">8". ?F>@&>Z<4

>"BD"&:,>4b<4 BD@&,*,>4b D,L@D< b&:b`HFb BD4&"H42"P4b, (D"0*">F8"b F:J0$", (@FJ*"DFH&,>>Z,

D"FN@*Z 4 *@N@*Z, HDJ*@&Z, 8@*,8FZ 4 F4FH,<" F$ZH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44. C,L@D<Z,
>"BD"&:,>>Z, >" BD,@*@:,>4, @D(">42"P4@>>ZN 4 FHDJ8HJD>ZN @(D">4R,>46, b&:b`HFb

>,@$N@*4<Z<4 JF:@&4b<4 B@:>@(@ 4FB@:\2@&">4b BD,4<JV,FH& *,&":\&"P44 LD">8" 7K! 20/.

?*>"8@ BD@&,*,>4, FHDJ8HJD>ZN D,L@D< H@:\8@ >"R":@F\, 4 ,V, F:4T8@< D">@ FJ*4H\ @

H@<, >"F8@:\8@ J*"FHFb F 4N B@<@V\` 42<,>4H\ BD@42&@*FH&,>>J` FHDJ8HJDJ 4 B@&ZF4H\ B@H,>P4":

*@:(@FD@R>@(@ D@FH" ^8@>@<484. G@ ,FH\, (@&@Db F:@&"<4 9J4 ;. '@D. 21/, >,F<@HDb >"

B@:JR,>>Z6 <,N">4R,F846 ^LL,8H @H BD@&,*,>>@6 *,&":\&"P44, @F>@&">46 *:b F"<@JFB@8@,>4b >,H,
B@F8@:\8J $,2 *4&,DF4L48"P44 4 8"B4H":@&:@0,>46 B@FHJB"H,:\>Z6 ^8@>@<4R,F846 D@FH $J*,H

>,&@2<@0,>. ):b B@**,D0">4b >Z>,T>,(@ @04&:,>4b >,@$N@*4<@ BD@&,*,>4, ^>,D(4R>ZN

FHDJ8HJD>ZN D,L@D<.

19/ ="BD4<,D, B@F:, BD@&,*,>>@6 *,&":\&"P44 KD">P4b F@2*":" FB,P4":\>Z6 L@>* D"2&4H4b

& D"2<,D, 400 <:>. LD">P. LD">8@&.

20/ ),&":\&"P4b 4 D@FH <,0*J>"D@*>ZN P,> >" FZD\,&Z, H@&"DZ F@2*":4 L4>">F@&Z,

FH4<J:Z *:b BD@42&@*4H,:,6. % H@ 0, &D,<b & Db*, 4FF:,*@&">46 F@*,D04HFb &Z&@* @ H@<, RH@

^:"FH4R>@FH\ BD,*:@0,>4b B@ P,>"< b&:b,HFb *@&@:\>@ >428@6, @*>"8@ FJV,FH&,>>@ &@2D"FH",H BD4

J*,:,>44 &>4<">4b 4 H"84< >,P,>@&Z< L"8H@D"<, 8"8 &@2<@0>@FH\ B@:JR,>4b 2,<:4, 8D,*4H@&,
>":4R4, *@D@( 4 J*@$D,>46 ( F<., >"BD4<,D, Kimseyinga Savadogo, Thomas Reardon and
Kyosti Pietola, "Mechanization and agricultural supply response in the Sahel: A
farm-level profit function analysis", Journal of African Economies, vol. 4, No. 3
(December 1995), pp. 336-377).

21/ "La dévaluation du franc CFA: Un premier bilan en décembre 1995", mimeo,
28 December 1995, prepared for the World Bank.
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AD,@*@:,>4,AD,@*@:,>4, L"8H@D@&L"8H@D@&, F*,D04&"`V4NF*,D04&"`V4N ^8@>@<4R,F846^8@>@<4R,F846 D@FHD@FH

=Z>,T>,, J:JRT,>4, ^8@>@<4R,F84N B@8"2"H,:,6 F&4*,H,:\FH&J,H @ H@<, >"F8@:\8@

RJ&FH&4H,:\>@6 @FH",HFb ^8@>@<48" !LD484 8 &@2*,6FH&4` &>,T>4N L"8H@D@&. AD@&,*,>>Z,

D,L@D<Z & @$:"FH4 B@:4H484 FB@F@$FH&J`H J:JRT,>4` ^8@>@<4R,F84N B@8"2"H,:,6 & Db*, FHD">,
@*>"8@ D,2J:\H"HZ &@2*,6FH&4b >" *4>"<48J %%A >,D,*8@ @8"2Z&"`HFb &,F\<" >,2>"R4H,:\>Z<4 4

>,JH,T4H,:\>Z<4 22/. =,F<@HDb >" >Z>,T>46 ^8@>@<4R,F846 B@*X,<, >" B@8"2"H,:bN

^8@>@<4R,F8@6 *,bH,:\>@FH4 B@- BD,0>,<J F8"2Z&"`HFb *@:(@FD@R>Z, FHDJ8HJD>Z, L"8H@DZ,
F*,D04&"`V4, BD@P,FF D"2&4H4b, H"84,, 8"8 >,*@FH"H@R>"b D"2&4H@FH\ 4>FH4HJP4@>":\>@6 $"2Z,
F:"$"b 4>LD"FHDJ8HJD", >42846 JD@&,>\ D"2&4H4b :`*F84N D,FJDF@& 4 >,D"&,>FH&@ & D"FBD,*,:,>44

4 &@2<@0>@FHbN B@:JR,>4b D,FJDF@&, >"BD4<,D &&@*4<ZN L"8H@D@& BD@42&@*FH&" 4 L4>">F@&ZN

FD,*FH&.

!LD48">F84, FHD">Z B@- BD,0>,<J 4FBZHZ&"`H BD@$:,<Z, F&b2">>Z, F &ZF@84< JD@&>,<

&>,T>,6 2"*@:0,>>@FH4. =,F<@HDb >" F@(:"F@&">>Z, B@BZH84 <,0*J>"D@*>@(@ F@@$V,FH&"

@$:,(R4H\ $D,<b &>,T>,6 2"*@:0,>>@FH4, FHD">Z 8@>H4>,>H" B@- BD,0>,<J 4FBZHZ&"`H F,D\,2>Z,
HDJ*>@FH4 F @$F:J04&">4,< F&@,(@ *@:(". =,F<@HDb >" J:JRT,>4, ^8FB@DH>ZN B@8"2"H,:,6 B@

D,(4@>J & 1995 (@*J, B@8"2"H,:4 2"*@:0,>>@FH4 @FH"`HFb &ZF@84<4. G"8, & FHD">"N !LD484 8

`(J @H E"N"DZ, 2" 4F8:`R,>4,< =4(,D44 4 _0>@6 !LD484, @H>@T,>4, &ZB:"H & FR,H

@$F:J04&">4b *@:(" 8 ^8FB@DH>Z< B@FHJB:,>4b< &@2D@F:@ F 17 BD@P,>H@& & 1994 (@*J *@ B@RH4

20 BD@P,>H@& & 1995 (@*J. 7D@<, H@(@, & ^H@< F@@H>@T,>44 >, JR4HZ&",HFb BD@FD@R,>>"b

2"*@:0,>>@FH\, 8@H@D"b BD@*@:0":" >"8"B:4&"H\Fb & 1995 (@*J. %<,FH, F H,< D@FH BD@42&@*FH&"

BD4&,: 8 J<,>\T,>4` &,:4R4>Z @H>@T,>4b &>,T>,(@ *@:(" 8 &":@&@<J >"P4@>":\>@<J BD@*J8HJ

( %=A), RH@ B@*H&,D0*",HFb F@8D"V,>4,< ^H@(@ B@8"2"H,:b F@ 136 BD@P,>H@& & 1994 (@*J *@

121 BD@P,>H" & 1995 (@*J ( F<. H"$:4PJ A.37 BD4:@0,>4b).

% <"DH, 1996 (@*" ?D(">42"P4b ?$X,*4>,>>ZN ="P46 BD4FHJB4:" 8 @FJV,FH&:,>4`

FB,P4":\>@6 @$V,F4FH,<>@6 4>4P4"H4&Z B@ !LD48, & P,:bN JFHD">,>4b >,8@H@DZN 42 J8"2">>ZN

&ZT, F*,D04&"`V4N L"8H@D@&. EB,P4":\>"b @$V,F4FH,<>"b 4>4P4"H4&" ?D(">42"P44 ?$X,*4>,>>ZN

="P46 B@ !LD48, b&:b,HFb &"0>,6T,6 & 4FH@D44 4>4P4"H4&@6 F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN

="P46 B@ <@$4:42"P44 B@**,D084 *:b !LD484, " H"80, ,, 8DJB>,6T4< F8@@D*4>4D@&">>Z<

<,D@BD4bH4,<. ?F>@&>@, &>4<">4, & D"<8"N EB,P4":\>@6 4>4P4"H4&Z J*,:b,HFb H"84< @$:"FHb<,
8"8 @$,FB,R,>4, $"2@&@(@ @$D"2@&">4b, @F>@&>@(@ <,*48@- F">4H"D>@(@ @$F:J04&">4b,
&@*@F>"$0,>4b 4 F">4H"D44. ?$V"b FH@4<@FH\ EB,P4":\>@6 4>4P4"H4&Z @P,>4&",HFb & 25 <:D*.
*@::. ES! >" *,FbH4:,H>46 B,D4@*, BD4R,< @F>@&>"b R"FH\ FD,*FH& >" ,, @FJV,FH&:,>4, $J*,H

B@:JR,>" 2" FR,H B,D,D"FBD,*,:,>4b 4<,`V4NFb D,FJDF@& >" >"P4@>":\>@< 4 <,0*J>"D@*>@<

JD@&>bN.

9"H4>F8"b9"H4>F8"b !<,D48"!<,D48" 44 7"D4$F8467"D4$F846 $"FF,6>$"FF,6>: &@2@$>@&:,>4,&@2@$>@&:,>4, JF4:46JF4:46 B@B@ BD@&,*,>4`BD@&,*,>4` FHDJ8HJD>@6FHDJ8HJD>@6

B,D,FHD@684B,D,FHD@684

% 1995 (@*J & D,(4@>, 9"H4>F8@6 !<,D484 BD@42@T:4 8"8 B@24H4&>Z,, H"8 4 >,("H4&>Z,

42<,>,>4b. G,<BZ 4>L:bP44 F@8D"H4:4F\ 8 8@>PJ (@*" *@ 25 BD@P,>H@& - D,8@D*>@ >428@(@

JD@&>b 2" B@F:,*>4, 22 (@*", RH@ <@0>@ FR4H"H\ $@:\T4< *@FH40,>4,< *:b ^H@(@ D,(4@>",
JR4HZ&"b H@H L"8H, RH@ BD,0>4, B@BZH84 @$J2*">4b 4>L:bP44 $Z:4 >, FH@:\ JFB,T>Z<4. %

>Z>,T>,< (@*J @04*",HFb *":\>,6T,, F>40,>4, 4>L:bP44. #:"(@*"Db F@(:"F@&">>Z<

22/ ?*>J 42 B@F:,*>4N @P,>@8 F<. & D"$@H, Susan Schadler and others, IMF
Conditionality: Experience Under Stand-By and Extended Arrangements , Occasional
Paper, No. 128 (Washington, D.C., IMF, September 1995).
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<,0*J>"D@*>Z< 4 &>JHD,>>4< JF4:4b< J*":@F\ F*,D0"H\ @N&"H4&T46 ;,8F48J L4>">F@&Z6 8D424F 4

>, *@BJFH4H\ ,(@ B,D,D"FH">4b & 8DJB>Z6 <,0*J>"D@*>Z6 4 D,(4@>":\>Z6 8D424F. G,< >, <,>,,

,(@ >,("H4&>Z<4 D,2J:\H"H"<4 b&4:4F\ FDZ& >"R"&T,(@Fb & 1991 (@*J BD@P,FF" ^8@>@<4R,F8@(@

B@*X,<" & D,(4@>, 4 ^8@>@<4R,F84, B@F:,*FH&4b, 8@H@DZ, *@ F4N B@D @VJV"`HFb & >,8@H@DZN

FHD">"N D,(4@>". %%A D,(4@>" J&,:4R4:Fb & 1995 (@*J <,>,, R,< >" 1 BD@P,>H, RH@ >"<>@(@

>40, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b, 4 B@ BD@(>@2"< >" H,8JV46 (@* @04*",HFb F:"$@,

@04&:,>4,; H,<BZ D@FH" & 1996 (@*J >, *@:0>Z BD,&ZF4H\ 2,5 BD@P,>H" ( F<. H"$:4PJ II.4).
;,*:,>>@, @04&:,>4, ^8@>@<484 J8"2Z&",H >" &@2<@0>@FH\ JF4:,>4b F@P4":\>@6 >"BDb0,>>@FH4 &

D,(4@>,, JR4HZ&"b >,*"&>46 D@FH 4:4 F@ND">b`V46Fb &ZF@846 JD@&,>\ $,2D"$@H4PZ & Db*,

FHD"> 23/. 7D@<, H@(@, B@F:,*>4, ^8@>@<4R,F84, F@$ZH4b >"(:b*>@ &Zb&4:4 F:"$@FH\

$">8@&F8@6 F4FH,<Z & Db*, FHD">, J8"2"& H,< F"<Z< >" &@2<@0>@FH\ B,D,F<@HD" & FH@D@>J

B@>40,>4b 4 $,2 H@(@ F8D@<>ZN BD@(>@2@& ^8@>@<4R,F8@6 *,bH,:\>@FH4 >" H,8JV46 (@*.

77 &@BD@FJ&@BD@FJ @@ *@:(@&,R>@FH4*@:(@&,R>@FH4 FH"$4:42"P44FH"$4:42"P44 P,>P,>

% 1995 (@*J $@:\T4>FH&@ FHD"> D,(4@>" BD@*@:0":4 JFB,T>@ 4*H4 B@ BJH4 F*,D04&">4b

4>L:bP44. G"8, H,<BZ 4>L:bP44 F>424:4F\ & 14 42 18 @$F:,*@&">>ZN FHD">, 4 !D(,>H4>" H,B,D\

&N@*4H & (DJBBJ FHD"> F F"<Z<4 >4284<4 H,<B"<4 4>L:bP44 & <4D,. G,<BZ 4>L:bP44 >,F8@:\8@

B@&ZF4:4F\ & #@:4&44, 7@FH"- C48, 4 E":\&"*@D, &F:,*FH&4, $`*0,H>@- L4>">F@&@6
>,F$":">F4D@&">>@FH4. ="(:b*>Z< BD4<,D@< b&:b,HFb 7@FH"- C48", (*, *,L4P4H (@FJ*"DFH&,>>@(@

$`*0,H" *@FH4( & 1994 (@*J 6,5 BD@P,>H" %%A, N@Hb 8 1995 (@*J @> F@8D"H4:Fb *@

4,3 BD@P,>H". % H@ 0, &D,<b ;,8F48" $Z:" ,*4>FH&,>>@6 :"H4>@"<,D48">F8@6 FHD">@6, (*,

BD@42@T,: 2>"R4H,:\>Z6 F8"R@8 4>L:bP44 - F 7 BD@P,>H@& & 1994 (@*J *@ 52 BD@P,>H@& &

1995 (@*J - & D,2J:\H"H, *,&":\&"P44 B,F@ 4 B@&ZT,>4b >":@(@& >" *@$"&:,>>J` FH@4<@FH\.
G,<BZ 4>L:bP44 & ;,8F48,, 8"8 BD,*B@:"(",HFb, $J*JH B@FH,B,>>@ F>40"H\Fb, N@Hb @FH">JHFb

FD"&>4H,:\>@ &ZF@84<4 >" JD@&>, 30 BD@P,>H@& & >Z>,T>,< (@*J. ?04*",HFb *":\>,6T,,

F>40,>4, 4>L:bP44 & D,(4@>,, B@F8@:\8J FHD">Z BD@*@:0"`H BD@&@*4H\ B@:4H48J, >"BD"&:,>>J`

>" F@8D"V,>4, <"8D@^8@>@<4R,F84N *4FBD@B@DP46; B@^H@<J JFH">@&:,>>"b 8 >"FH@bV,<J &D,<,>4

$`*0,H>@- L4>">F@&"b 4 &":`H>@- 8D,*4H>"b *4FP4B:4>" *@:0>" & 2>"R4H,:\>@6 FH,B,>4
F@ND">4H\Fb 24/. E>40,>4, H,<B@& 4>L:bP44 B@ D,(4@>J & 1995 (@*J @$XbF>b,HFb JFB,T>Z<

&ZB@:>,>4,< A:">" &&,*,>4b D,":" & #D"24:44, 8@H@D"b *@ F4N B@D @FH"&":"F\ & FH@D@>, @H

D,(4@>":\>ZN *@FH40,>46 & @$:"FH4 @$J2*">4b 4>L:bP44 ( F<. *4"(D"<<J II.2). '@*@&Z, H,<BZ

4>L:bP44 JB":4 F 930 BD@P,>H@& & 1994 (@*J *@ 22 BD@P,>H@& & 1995 (@*J.

23/ C@FH $,2D"$@H4PZ @H<,R":Fb & 1995 (@*J & !D(,>H4>,, %,>,FJ^:,, ;,8F48,, A">"<,,
IDJ(&", 4 ]8&"*@D,. % =48"D"(J" JD@&,>\ $,2D"$@H4PZ FD,*4 (@D@*F8@(@ >"F,:,>4b & 1995 (@*J

@FH"&":Fb H"84< 0,, 8"8 4 & 1994 (@*J, 4 F@FH"&4: @8@:@ 20 BD@P,>H@&.

24/ %<,FH, F H,< @04*",HFb D@FH 4>L:bP44 & %,>,FJ^:, & D,2J:\H"H, BD4>bH4b

D"FF<"HD4&",<ZN & >"FH@bV,, &D,<b <,D B@ D,(J:4D@&">4` $`*0,H>@- L4>">F@&@6 FL,DZ 4

&":`H>@(@ 8JDF".
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)4"(D"<<")4"(D"<<" II.2. 9!G3=E7!a9!G3=E7!a !;+C37!!;+C37!: 3=)+7EY3=)+7EY A?GC+#3G+9[E73MA?GC+#3G+9[E73M

O+=O+=, 1989-1995 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

3FH@R>484: ??=/ )]E3!A 4 ]8@>@<4R,F8"b 8@<4FF4b *:b 9"H4>F8@6 !<,D484 4 7"D4$F8@(@

$"FF,6>" ( ]79!7).
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A:"> &&,*,>4b D,":" BD,*JF<"HD4&": <,D@BD4bH4b & $`*0,H>@- L4>">F@&@6 4 &":`H>@-
8D,*4H>@6 @$:"FHbN. % 1994 (@*J $Z:4 BD4>bHZ <,DZ, &,*JV4, 8 @H<,>, 4>*,8F"P44 ^8@>@<484

4 &&,*,>4` & @$D"V,>4, >@&@6 *,>,0>@6 ,*4>4PZ, >"Db*J F BD@&,*,>4,< B@:4H484 B@

&@FFH">@&:,>4` F$":">F4D@&">>@FH4 FR,H@& (@FJ*"DFH&,>>@(@ F,8H@D" 25/. 7@>F@:4*4D@&">>Z6

$`*0,H (@FJ*"DFH&,>>@(@ F,8H@D" $Z: F&,*,> B@ F@FH@b>4` >" 8@>,P 1994 (@*" F "8H4&>Z<

F":\*@, F@FH"&4&T4<, B@ @P,>8"<, 1,2 BD@P,>H" %%A ( @B,D"H4&>"b 8@>P,BP4b). ?*>"8@ &

1995 (@*J H"8@, F@FH@b>4, $`*0,H" >, J*":@F\ F@ND">4H\ &&4*J J&,:4R,>4b D"FN@*@& >" @B:"HJ

HDJ*" (@FJ*"DFH&,>>ZN F:J0"V4N 4 &ZB:"H & FR,H B@("T,>4b BD@P,>H@& B@ (@FJ*"DFH&,>>@<J *@:(J.
K4>">F@&Z6 8D"N >,8@H@DZN 8DJB>,6T4N $">8@& FHD">Z, @ R,< (@&@D4HFb >40,, b&4:Fb H"80,

*@B@:>4H,:\>Z< L"8H@D@<, @8"2"&T4< *"&:,>4, >" F$":">F4D@&">>@FH\ $`*0,H>@- L4>">F@&@6
FL,DZ. A@ <,D, @F:"$:,>4b $`*0,H>@- L4>">F@&@6 *4FP4B:4>Z JF4:4b & @$:"FH4 FH"$4:42"P44 &@

<>@(@< @B4D":4F\ >" 8D,*4H>@- *,>,0>J` 4 &":`H>J` B@:4H48J. =,J8:@>>@, F>40,>4, 4>L:bP44

F&4*,H,:\FH&J,H @ H@<, RH@ ^H@H B@*N@* B@8" BD4>@F4H JFB,N4. G,< >, <,>,, & *@:(@FD@R>@<

B:">, ^H" FHD"H,(4b <@0,H @8"2"H\Fb >,BD4,<:,<@6, @F@$,>>@ F JR,H@< H@(@ L"8H", RH@ &ZF@846

JD@&,>\ BD@P,>H>ZN FH"&@8 BD@*@:0",H BD4&:,8"H\ 4>@FHD">>Z6 8"B4H":, @$@FHDbb H,< F"<Z<

BD@$:,<J 42$ZH@R>@6 :48&4*>@FH4 & ^8@>@<48,, 4 *,FH4<J:4D@&"H\ D"FT4D,>4, FBD@F", @F@$,>>@

4>&,FH4P4@>>@(@, :4T"b H,< F"<Z< ^8@>@<48J &@2<@0>@FH4 JF8@D,>>@(@ D@FH". #J*JV,, D,L@D<,
>"BD"&:,>>ZN >" J:JRT,>4, 8@>HD@:b 2" (@FJ*"DFH&,>>Z<4 D"FN@*"<4, @*>@6 42 8@H@DZN b&:b,HFb

D,L@D<" B,>F4@>>@6 F4FH,<Z, 2"&4F4H @H 4N @*@$D,>4b 8@>(D,FF@<, " B,D,(@&@DZ <,0*J

BD"&4H,:\FH&@< 4 8@>(D,FF@< BD@*&4("`HFb *@&@:\>@ <,*:,>>@.

C@FHC@FH BD@42&@*FH&"BD@42&@*FH&" && 1995 (@*J(@*J

1"<,*:,>4, D@FH" F@&@8JB>@(@ %%A D,(4@>" b&4:@F\ @HD"0,>4,< ^8@>@<4R,F8@(@ FB"*" &

;,8F48, 4 !D(,>H4>,, &Z2&">>@(@ *,&":\&"P4,6 <,8F48">F8@(@ B,F@ & *,8"$D, 1994 (@*" 4

&D,<,>>@6 F<,>@6 BD4H@8" 8"B4H":" & D,(4@> ,(@ @HH@8@< 26/. %%A ;,8F484 JB": >"

7 BD@P,>H@&, & D,2J:\H"H, R,(@ >Z>,T>46 ^8@>@<4R,F846 FB"* FH": F"<Z< Hb0,:Z< & F@&D,<,>>@6

4FH@D44 FHD">Z. % F&b24 F F@8D"V,>4,< @$X,<" %%A !D(,>H4>Z & 1995 (@*J >" 4,4 BD@P,>H"

BD,D&":Fb B,D4@* &ZF@84N H,<B@& ^8@>@<4R,F8@(@ D@FH" ^H@6 FHD">Z: FD,*>,(@*@&Z, H,<BZ D@FH"

%%A !D(,>H4>Z & B,D4@* 1991-1994 (@*@& F@FH"&:b:4 7,5 BD@P,>H". ID@&,>\ b&>@6 $,2D"$@H4PZ

FHD,<4H,:\>@ D@F & @$,4N FHD">"N, *@FH4(>J& 18 BD@P,>H@& & !D(,>H4>,, BD4 ^H@< >"4$@:\T46

BD4D@FH @H<,R":Fb & FHD@4H,:\FH&, 4 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 4 6,5 BD@P,>H" &

;,8F48, - D,8@D*>@ &ZF@846 B@8"2"H,:\ *:b ^H@6 FHD">Z. % ^H4N B@8"2"H,:bN >, JRH,>Z

@P,>@R>Z, *">>Z, B@ >,B@:>@6 2">bH@FH4, 8@H@D"b, 8"8 FR4H",HFb, FHD,<4H,:\>@ D"FH,H, @F@$,>>@

& ;,8F48,. ]8@>@<4R,F84, B@8"2"H,:4 & ^H4N FHD">"N <@(:4 $Z $ZH\ (@D"2*@ NJ0,, ,F:4 $Z >,

25/ ? FHD"H,(44 $@D\$Z F 4>L:bP4,6 & #D"24:44 F<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4
F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*

E.95.II.C.1), (:"&" V, B@*D"2*,: " =,:,(846 BJH\ 8 FH"$4:42"P44 & 9"H4>F8@6 !<,D48, 4
7"D4$F8@< $"FF,6>,: >@&"H@DF84, <,DZ B@ $@D\$, F 4>L:bP4,6 #D"24:44"; J. Sachs and A.
Zini, "Brazilian inflation and the Plano Real", The World Economy, vol. 19, No. 1
(January 1996), pp. 13-37.

26/ 7 8@>PJ 1994 (@*" *,L4P4H $":">F" H,8JV4N @B,D"P46 ;,8F484 *@FH4( @8@:@

29 <:D*. *@::. ES!, 4 ,V, 29 <:D*. *@::. ES! F@FH"&:b:4 @04*",<Z, B:"H,04 & FR,H

B@("T,>4b 8D"H8@FD@R>ZN (@FJ*"DFH&,>>ZN *@:(@&ZN 4>FHDJ<,>H@& (" G,F@$@>@F"). ( ? BD4R4>"N

8D424F" & ;,8F48, F<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*"
( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.95.II.C.1), (:"&" V, B@*D"2*,:

" =,:,(846 BJH\ 8 FH"$4:42"P44 & 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>,: RH@ BD@42@T:@ &

;,8F48,?").
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BD@42@T:@ FJV,FH&,>>@6 "8H4&42"P44 4N JF4:46 & @$:"FH4 ^8FB@DH" 4 $:"(@BD4bH>@(@ 42<,>,>4b

P,> >" <4D@&ZN DZ>8"N ( F<. (:"&J III).

K4>">F@&Z6 8D424F & ;,8F48, B@2&@:4: J$,*4H\Fb & >,JFH@6R4&@FH4 *,bH,:\>@FH4 & @$:"FH4

FH"$4:42"P44, @F>@&">>@6 >" 4FB@:\2@&">44 L48F4D@&">>@(@ &":`H>@(@ 8JDF" & 8"R,FH&,

" >@<4>":\>@(@ ">8,D"", & H,N F:JR"bN, 8@(*" H,<BZ 4>L:bP44 & FHD">, &ZT,, R,< J &,*JV4N

H@D(@&ZN B"DH>,D@&. % D,2J:\H"H, &":`H>Z6 8JDF >"R": B@&ZT"H\Fb, RH@ & 8@>H,8FH,

:4$,D":42"P44 H@D(@&:4 BD4&,:@ 8 J&,:4R,>4` *,L4P4H" H@D(@&@(@ $":">F", L4>">F4DJ,<@(@ 2"

FR,H 8D"H8@FD@R>@(@ 4>@FHD">>@(@ 8"B4H":". % Db*, FHD"> $Z:4 BD4>bHZ <,DZ B@ 4FBD"&:,>4`

B@:@0,>4b.

AD@&,*,>4, & #D"24:44 0,FH8@6 &":`H>@- 8D,*4H>@6 B@:4H484, >"BD"&:,>>@6 >" @(D">4R,>4,

*,L4P4H" H@D(@&@(@ $":">F" FHD">Z 4 >,*@BJV,>4, F8"R8@@$D"2>@(@ B@&ZT,>4b FBD@F" >" &":`HJ,
BD4&,:@ &@ &H@D@6 B@:@&4>, 1995 (@*" 8 D,28@<J 2"<,*:,>4` H,<B@& D@FH" BD@42&@*FH&" & FHD">,,
@F@$,>>@ & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4. '@*@&Z, H,<BZ D@FH" %%A F@8D"H4:4F\ & 1995 (@*J

*@ BD4<,D>@ 4 BD@P,>H@& B@ FD"&>,>4` F 6 BD@P,>H"<4 & BD,*Z*JV,< (@*J. !>":@(4R>"b

B@:4H48" BD@&@*4:"F\ 4 & A,DJ, @*>"8@ JF8@D,>4,, B@:JR,>>@, $:"(@*"Db @R,>\ &ZF@84< H,<B"<

^8@>@<4R,F8@(@ D@FH" & 1994 (@*J, &F, 0, B@2&@:4:@ A,DJ 2">bH\ & 1995 (@*J &H@D@, <,FH@ &

D,(4@>, B@ H,<B"< D@FH" %%A.

=" ^8@>@<48, Db*" *DJ(4N FHD"> D,(4@>" >,JFH@6R4&@FH\ BD4H@8" 8D"H8@FD@R>@(@ 8"B4H":"

F8"2":"F\ & <,>\T,6 FH,B,>4 :4$@ & F4:J H@(@, RH@ @>4 D">,, >, BD4&:,8":4 H"8@6 8"B4H": &

$@:\T4N 8@:4R,FH&"N 4 >, 4<,:4 T4D@84N H@D(@&ZN F&b2,6 >4 F ;,8F48@6, >4 F !D(,>H4>@6

( 8"8, >"BD4<,D, $@:\T4>FH&@ FHD"> O,>HD":\>@6 !<,D484 4 7"D4$F8@(@ $"FF,6>"), :4$@

B@F8@:\8J @>4 $Z:4 >, FH@:\ Jb2&4<Z $:"(@*"Db JFB,T>@<J BD@&,*,>4` FHDJ8HJD>ZN D,L@D< ( 8"8
& F:JR", Q4:4). G"8, Q4:4 *@$4:"F\ >"4&ZFT4N H,<B@& ^8@>@<4R,F8@(@ D@FH" & D,(4@>, -
8,3 BD@P,>H", R,<J FB@F@$FH&@&":4 D@FH 4>&,FH4P46 4 4F8:`R4H,:\>@ $:"(@BD4bH>Z, JF:@&4b

H@D(@&:4 ( F<. (:"&J VII). A@^H@<J ^H4 FHD">Z <@(:4 F:,*@&"H\ F&@4< F@$FH&,>>Z< 8JDF@<,
*@$4&"bF\ BD4 ^H@< F8D@<>ZN, N@Hb 4 >4284N *:b D"2&4&"`V,6Fb FHD">Z, H,<B@& D@FH" >" JD@&>,

2-4 BD@P,>H@& ( & R"FH>@FH4, & #@:4&44, '@>*JD"F,, 7@FH"- C48,, A">"<,, A"D"(&", 4 ]8&"*@D,).

7D424F $">8@&F8@6 F4FH,<Z 1994 (@*" ( 8@H@DZ6 D"FF<"HD4&",HFb >40,) B@- BD,0>,<J
@VJV",HFb & %,>,FJ^:, 4 &ZD"0",HFb & D,28@< JNJ*T,>44 F@FH@b>4b (@FJ*"DFH&,>>ZN L4>">F@& 4

F@ND">,>44 >,F$":">F4D@&">>@FH4 $`*0,H". )"&:,>4, >" ,, >"P4@>":\>J` &":`HJ JF4:4:@F\, 4

$Z:4 &&,*,>Z <,DZ &":`H>@(@ 8@>HD@:b. =,>,LHb>@6 F,8H@D ^8@>@<484 B@- BD,0>,<J >"N@*4:Fb &
F@FH@b>44 2"FH@b. G,<BZ ^8@>@<4R,F8@(@ D@FH" & 1995 (@*J F@FH"&4:4 2 BD@P,>H".

% Db*, @FHD@&>ZN FHD"> 7"D4$F8@(@ $"FF,6>" BD@4FN@*4:@ 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH"

B@* &@2*,6FH&4,< F@R,H">4b >,$:"(@BD4bH>ZN B@(@*>ZN JF:@&46, @HD"24&T4NFb >" HJD42<, 4

F,:\F8@< N@2b6FH&, ( !>H4(J" 4 #"D$J*", )@<4>48"), ^>,D(@*,L4P4H", 8@H@DZ6 @(D">4R4&": &ZBJF8

BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 4 BD@&,*,>4b B@:4H484 FHD@(@6 ^8@>@<44 &

$`*0,H>@- L4>">F@&@6 4 8D,*4H>@- *,>,0>@6 @$:"FHbN & P,:bN $@D\$Z F 4>L:bP4,6 ( GD4>4*"* 4
G@$"(@, a<"68"). % H@ 0, &D,<b ^8@>@<4R,F846 D@FH "8H4&424D@&":Fb & )@<4>48">F8@6

C,FBJ$:48, 4 &@2@$>@&4:Fb & '"4H4 4 >" 7J$,.

A,DFB,8H4&ZA,DFB,8H4&Z >">" 1996 (@*(@*

% 1996 (@*J H,<BZ ^8@>@<4R,F8@(@ D@FH" & D,(4@>, *@:0>Z &@2D"FH4 B@ <,D, <,*:,>>@(@

&ZN@*" ;,8F484, !D(,>H4>Z 4 IDJ(&"b 42 B@:@FZ ^8@>@<4R,F8@(@ FB"*". ?*>"8@ ^8@>@<4R,F846

D@FH & ^H4N FHD">"N, 8"8 @04*",HFb, F@FH"&4H & 1996 (@*J >, $@:,, 2 BD@P,>H@&. 7D@<, H@(@, &

Db*, 8DJB>,6T4N FHD"> D,(4@>", & H@< R4F:, & #D"24:44, 7@:J<$44, A,DJ 4 Q4:4, & 1996 (@*J
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@04*",HFb F>40,>4, H,<B@& D@FH", " & *DJ(4N FHD">"N O,>HD":\>@6 4 _0>@6 !<,D484 H,<BZ

D@FH" ^8@>@<484 @FH">JHFb & FD,*>,< >" JD@&>, 1995 (@*". % FHD">"N 7"D4$F8@(@ $"FF,6>" &

1996 (@*J @04*",HFb F@ND">,>4, &b:ZN H,<B@& ^8@>@<4R,F8@(@ D@FH".

?R,>\ F4:\>@, @(D">4R4H,:\>@, &@2*,6FH&4, >" ^8@>@<4R,F846 D@FH & !D(,>H4>, @8"2Z&",H

>42846 JD@&,>\ FBD@F". EBD@F *@<"T>4N N@2b6FH& F>424:Fb & D,2J:\H"H, D@FH" $,2D"$@H4PZ,
F>40,>4b D,":\>@6 2"D"$@H>@6 B:"HZ 4 @$V,6 >,@BD,*,:,>>@FH4. 7"B4H":@&:@0,>4b >, FH">JH

FD,*FH&@< 2"<,H>@(@ FH4<J:4D@&">4b P48:4R,F8@(@ B@*X,<" ^8@>@<484 *@ H,N B@D, B@8" B@8"2"H,:\

2"(DJ284 BD@42&@*FH&,>>ZN <@V>@FH,6 >, *@FH4(>,H JD@&>b, FJV,FH&@&"&T,(@ *@ >"R":"

^8@>@<4R,F8@(@ FB"*", RH@, B@ &F,6 &,D@bH>@FH4, BD@42@6*,H >, D">\T, 8@>P" (@*". #">8@&F8"b

F4FH,<" FHD">Z 4FBZHZ&",H F,D\,2>Z, HDJ*>@FH4 ( F<. &FH"&8J II.2), 4, N@Hb @$X,< &8:"*@&

*@FH4( BD,*8D424F>@(@ JD@&>b, L4>">F@&Z, JRD,0*,>4b >,@N@H>@ 4*JH >" BD,*@FH"&:,>4, 8D,*4H@&.
7D@<, H@(@, BD"&4H,:\FH&@ BD@*@:0",H 8JDF >" B@**,D0">4, $`*0,H>@- L4>">F@&@6 *4FP4B:4>Z,
H"8 RH@ D"FFR4HZ&"H\ >" FJV,FH&,>>@, $`*0,H>@- L4>">F@&@, FH4<J:4D@&">4, ^8@>@<4R,F8@(@ D@FH"
>, BD4N@*4HFb. ?*>"8@ & B@F:,*>,, &D,<b & P,:bN BD4*">4b ^8@>@<48, @BD,*,:,>>@(@ FH4<J:"

BD"&4H,:\FH&@ F>424:@ >":@(4 >" >,*&404<@, 4<JV,FH&@ 4 >" BD@*"0J >@&ZN *@<@& 4 @H*,:\>ZN

>"4<,>@&">46 B@HD,$4H,:\F84N H@&"D@&. E H@R84 2D,>4b *,6FH&4b &>,T>4N L"8H@D@& B,DFB,8H4&Z

^8@>@<4R,F8@(@ D@FH" H"80, BD,*FH"&:b`HFb >,@BD,*,:,>>Z<4. M@Hb P,>Z >" 2,D>@ $J*JH

@FH"&"H\Fb H&,D*Z<4 & H,R,>4, (@*" ( F<. (:"&J III), @$X,< ^8FB@DH" & #D"24:4`, b&:b`VJ`Fb

@F>@&>Z< ^8FB@DH>Z< DZ>8@< *:b !D(,>H4>Z, <@0,H @8"2"H\Fb >, FH@:\ 2>"R4H,:\>Z<, 8"8 &

BD@T:@< (@*J, &&4*J $@:,, >4284N H,<B@& D@FH" ^8@>@<484 #D"24:44 4 &Z2&">>@(@ ^H4< F>40,>4b

FBD@F" >" 4<B@DH>J` BD@*J8P4`. % H@ 0, &D,<b & ;,8F48, @H<,R"`HFb @BD,*,:,>>Z, BD42>"84

@04&:,>4b, @*>"8@ JD@&,>\ *@N@*" @FH",HFb >4284< &&4*J F>40,>4b D,":\>@6 2"D"$@H>@6 B:"HZ 4

D@FH" $,2D"$@H4PZ. 7D@<, H@(@, F:"$@FH\ $">8@&F8@6 F4FH,<Z ;,8F484 F@ND">b,HFb, >,F<@HDb >"

BD,*BD4>4<",<Z, BD"&4H,:\FH&@< JF4:4b B@ J8D,B:,>4` ^H@(@ F,8H@D", @ R,< (@&@D4HFb >40,.
AD4 ^H@< &&4*J F@ND">b`V,(@Fb &ZF@8@(@ JD@&>b BD@P,>H>ZN FH"&@8 4 2"FH@b & ^8@>@<48,, Db*Z

>,B:"H,0,FB@F@$>ZN <,8F48">F84N BD,*BD4bH46 <@(JH B@B@:>4H\Fb >@&Z<4 R:,>"<4, RH@ FH"&4H B@*

F@<>,>4, &@2<@0>@FH\ JF8@D,>4b ^8@>@<4R,F8@(@ B@*X,<".

% *DJ(4N 8DJB>ZN FHD">"N D,(4@>" @04*",HFb 2"<,*:,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH". %

#D"24:44, >,F<@HDb >" >,8@H@D@, @F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484 8 8@>PJ 1995 (@*",
JF:@&4b B@:JR,>4b 8D,*4H@& @FH"`HFb 0,FH84<4 4 D,":\>Z, BD@P,>H>Z, FH"&84 B@- BD,0>,<J
&ZF@84, RH@ *,FH4<J:4DJ,H B@HD,$:,>4, 4 4>&,FH4D@&">4,. )":\>,6T"b :4$,D":42"P4b 8D,*4H>@-
*,>,0>@6 B@:4H484 2"&4F4H @H BD@(D,FF" & *,:, :48&4*"P44 *,L4P4H" $`*0,H".

1"<,*:,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH" @04*",HFb H"80, & A,DJ, RH@ @$XbF>b,HFb

BD4>bH4,< <,D FHD@(@6 ^8@>@<44 & $`*0,H>@- L4>">F@&@6 4 8D,*4H>@- *,>,0>@6 @$:"FHbN & F&b24 F
>,@$N@*4<@FH\` JD,(J:4D@&">4b D"FHJV,6 >,F$":">F4D@&">>@FH4 &>,T>4N D"FR,H@& 27/. 7D@<,

H@(@, BD"&4H,:\FH&@ >, F<@0,H @$,FB,R4H\ 2>"R4H,:\>@, FH4<J:4D@&">4, ^8@>@<484 &&4*J

F@8D"V,>4b $`*0,H>ZN B@FHJB:,>46, &Z2&">>@(@ F>40,>4,< ^8@>@<4R,F8@6 "8H4&>@FH4 4

F@8D"V,>4,< *@N@*@& @H BD4&"H42"P44.

INJ*T,>4, ^8@>@<4R,F84N B@8"2"H,:,6 & ^H@< (@*J @04*",HFb H"80, & 7@:J<$44 &&4*J

>,("H4&>@(@ &@2*,6FH&4b B@:4H4R,F8@(@ 8D424F" >" *@&,D4, *,:@&ZN 8DJ(@&. C@FH ^8@>@<484 &

BD@T:@< (@*J &@ <>@(@< @$XbF>b:Fb J&,:4R,>4,< 8"B4H":@&:@0,>46 ( @F@$,>>@ & >,LHb>@<
F,8H@D,) 4 BD@&,*,>4,< $`*0,H>@- L4>">F@&@6 B@:4H484, >"BD"&:,>>@6 >" FH4<J:4D@&">4, D@FH",
8@H@D"b & H,R,>4, >Z>,T>,(@ (@*" B@FH,B,>>@ F@6*,H >" >,H. % 1996 4 1997 (@*"N $J*,H

27/ 7 8@>PJ 1995 (@*" *,L4P4H $":">F" H,8JV4N @B,D"P46 @P,>4&":Fb & 7,5 BD@P,>H"

%%A.
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BD@4FN@*4H\ B@FH,B,>>@, 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH" & Q4:4 & D,2J:\H"H, <,>,,

$:"(@BD4bH>@6 *4>"<484 P,> >" @F>@&>Z, FH"H\4 ,, ^8FB@DH" 4 >,8@H@D@, J0,FH@R,>4, ,,

8D,*4H>@- *,>,0>@6 B@:4H484. G,< >, <,>,, H,<BZ D@FH" & Q4:4 & 1996 (@*J &F, 0, @FH">JHFb

&ZF@84<4, >" JD@&>, 6 BD@P,>H@&.

?H8"2"&T4F\ @H BD,0>,6 B@:4H484 (@FJ*"DFH&,>>@(@ &<,T"H,:\FH&" & ^8@>@<48J, %,>,FJ^:"

BD@&@*4H & >"FH@bV,, &D,<b >@&J` BD@(D"<<J FHDJ8HJD>@6 B,D,FHD@684, >"BD"&:,>>J` >"

FH"$4:42"P4` ^8@>@<484. AD@(D"<<" BD,*JF<"HD4&",H @H<,>J &F,N FJV,FH&J`V4N <,D &":`H>@(@

8@>HD@:b, :4$,D":42"P4` BD@P,>H>ZN FH"&@8, BbH48D"H>@, B@&ZT,>4, P,> >" $,>24> 4 J&,:4R,>4,

>":@(" F @$@D@H" @BH@&@6 H@D(@&:4. AD"&4H,:\FH&@ B:">4DJ,H F@8D"H4H\ *,L4P4H $`*0,H" F 7
*@ 2 BD@P,>H@& %%A & ^H@< (@*J 4 B@:>@FH\` JFHD">4H\ ,(@ & F:,*J`V,<. =,F<@HDb >"

D,T4H,:\>J` B@**,D08J BD@(D"<<Z & 4>FH4HJP4@>":\>ZN 8DJ("N, >,42$,0>"b *,&":\&"P4b &":`HZ

( B@F:, *,&":\&"P44 >" 41 BD@P,>H & *,8"$D, 1995 (@*"), B@ &F,6 &,D@bH>@FH4, &Z2@&,H D,2846

F8"R@8 4>L:bP44, " ^H@ BD4&,*,H 8 JF4:,>4` F@P4":\>ZN &@:>,>46. % P,:bN @(D">4R,>4b

F@P4":\>ZN 42*,D0,8 FHDJ8HJD>@6 B,D,FHD@684 $Z:@ @$Xb&:,>@ @$ J&,:4R,>44 D"FN@*@& >"

F@P4":\>Z, >J0*Z >" &,:4R4>J, ^8&4&":,>H>J` 3 BD@P,>H"< %%A. A@**,D08" BD@(D"<<Z

@FJV,FH&:b,HFb 2" FR,H B"8,H" <,D L4>">F4D@&">4b F@ FH@D@>Z <>@(@FH@D@>>4N JRD,0*,>46,
&8:`R"b BD,*@FH"&:,>4, D,2,D&>@(@ 8D,*4H" ;%K >" FJ<<J 1,4 <:D*. *@::. ES!. % 1996 (@*J

@04*",HFb F@8D"V,>4, @$X,<" BD@42&@*FH&" & >,>,LHb>@< F,8H@D, >" 4 BD@P,>H". G"84,

>,JH,T4H,:\>Z, B@8"2"H,:4 $J*JH @HR"FH4 8@<B,>F4D@&">Z D@FH@< BD@42&@*FH&" & >,LHb>@<

F,8H@D,, 8@H@DZ6, 8"8 @04*",HFb, F@FH"&4H 6 BD@P,>H@& 4 $J*,H H,< F"<Z< FB@F@$FH&@&"H\

F>40,>4` H,<B@& @$V,^8@>@<4R,F8@(@ FB"*" *@ BD4<,D>@ 1,5 BD@P,>H".
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%FH"&8"%FH"&8" II.2. AC?#9+;!AC?#9+;! EE #!=7!;3#!=7!;3 %% 9!G3=E7?59!G3=E7?5 !;+C37+!;+C37+

% B@F:,*>,, &D,<b $">8@&F84, F4FH,<Z Db*" FHD"> 9"H4>F8@6 !<,D484 FH":84&"`HFb F

F,D\,2>Z<4 HDJ*>@FHb<4, 8@H@DZ, BD,BbHFH&J`H &@2@$>@&:,>4` $@:,, *4>"<4R>@(@

^8@>@<4R,F8@(@ D@FH". ="4$@:,, >"(:b*>Z<4 BD4<,D"<4 b&:b`HFb !D(,>H4>" 4 ;,8F48",
@*>"8@ 8D424FZ $">8@&F84N F4FH,< BD@4FN@*4:4 4 & *DJ(4N FHD">"N D,(4@>", &8:`R"b

#@:4&4`, #D"24:4`, %,>,FJ^:J, A"D"(&"6 4 ]8&"*@D. % >,8@H@DZN FHD">"N D"FT4D,>4`

8D,*4H@&">4b, >,@$N@*4<@<J *:b D"2&4H4b ^8@>@<484, BD,BbHFH&J`H $">84, 8@H@DZ,

>,@04*">>@ FH":4 F <,>\T,6 (@H@&>@FH\` BD,*@FH"&:bH\ 2"6<Z; BD4 ^H@< (@FJ*"DFH&,>>Z,

L4>">FZ - 4 $,2 H@(@ F8J*>Z, - D"FN@*J`HFb >" BD@&,*,>4, *@D@(@FH@bV4N @B,D"P46 B@

FB"F,>4` $">8@& BJH,< 4N FJ$F4*4D@&">4b.

A@*&,D0,>>@FH\A@*&,D0,>>@FH\ B@HDbF,>4b<B@HDbF,>4b<

AD@4FT,*T4, & 1995 (@*J &>,T>4, L4>">F@&Z, B@HDbF,>4b, 2"HD@>J&T4, !D(,>H4>J 4

;,8F48J, <@(:4 &Z&,FH4 42 D"&>@&,F4b *"0, >"4$@:,, FH"$4:\>Z, 4 8@>F,D&"H4&>Z,

$">8@&F84, F4FH,<Z, " $">84 ^H4N FHD">, 8"8 4 <>@(4N *DJ(4N FHD"> 9"H4>F8@6 !<,D484,
$Z:4 *@FH"H@R>@ Jb2&4<Z<4 JRD,0*,>4b<4. EJH\ BD@$:,<Z 2"8:`R":"F\ & H@<, 8"8 $">84

&ZB@:>b:4 F&@` @F>@&@B@:"("`VJ` LJ>8P4` L4>">F@&@(@ B@FD,*>4R,FH&".

#">84 BD4>4<"`H &8:"*Z - 8"8 8D"H8@&D,<,>>Z, &8:"*Z *@ &@FHD,$@&">4b, H"8 4

FD,*>,FD@R>Z, &8:"*Z >" FD@8 - 4 B@:JR"`H FFJ*Z J *DJ(4N L4>">F@&ZN JRD,0*,>46 4

8@<<,DR,F84N FHDJ8HJD, " 2"H,< BD,*@FH"&:b`H ^H4 FD,*FH&" & &4*, 8D,*4H@& B@ $@:,,

&ZF@84< FH"&8"<, R,< H, 8@H@DZ, @>4 F"<4 &ZB:"R4&"`H. ED,*4 FD,*FH&, BD4>bHZN

:"H4>@"<,D48">F84<4 $">8"<4, >,@$ZR>@ $@:\T@6 BD@P,>H F@FH"&:b:4 8D"H8@FD@R>Z,,
:48&4*>Z, *,B@24HZ, RH@ @HR"FH4 @HD"0",H >, F@&F,< B@:>@, *@&,D4, &8:"*R48@&. %<,FH, F

H,< BD,*:"(",<Z, $">8"<4 8D,*4HZ, 8"8 BD"&4:@, 4<,`H $@:,, BD@*@:04H,:\>Z6 FD@8

B@("T,>4b 4 @$ZR>@ ("D">H4DJ`HFb @$,FB,R,>4,<, 8@H@D@, >,:\2b FD"2J @$D"H4H\ &

>":4R>@FH\. % B@*@$>@6 F4HJ"P44 @F<@HD4H,:\>@FH\ *48HJ,H >,@$N@*4<@FH\ 8D"6>,

8@>F,D&"H4&>@(@ JBD"&:,>4b $">8"<4 4 BD4FH":\>@(@ (@FJ*"DFH&,>>@(@ 8@>HD@:b >"*

$">8@&F84< F,8H@D@<. +F:4 &8:"*R484 >"R4>"`H <"FF@&@ 42Z<"H\ &8:"*Z 42 $">8" 4:4 &F,N

$">8@&, ^H@ <@0,H RD,2&ZR"6>@ $ZFHD@ BD4&,FH4 8 F,D\,2>@<J 4FH@V,>4` $">8@&F84N

D,FJDF@&.

% ^H4N JF:@&4bN 4<,:4 <,FH@ BD@FR,HZ F@ FH@D@>Z 8"8 DJ8@&@*FH&", H"8 4

>@D<"H4&>ZN @D(">@&. #Z:@ &ZF8"2">@ <>,>4, @ H@<, RH@ >@D<"H4&>"b $"2", D,(J:4DJ`V"b

*,bH,:\>@FH\ :"H4>@"<,D48">F84N $">8@&, ,V, @8@>R"H,:\>@ >, FL@D<4D@&":"F\ 4 >@D<Z

JR,H" >, @H&,R"`H HD,$@&">4b< a/. G"8, >"BD4<,D, H"<, (*, BD4<,>b:4F\ >,BD"&4:\>Z,

<,H@*Z JR,H", >, @$,FB,R4&":@F\ >"*:,0"V,, @H>@T,>4, 8"B4H":" 8 "8H4&"<.

a/ E<. L. Rojas-Suarez and S.R. Weisbrod, Banking crisis in Latin
America: experiences and issues , Working Paper Series, No. 321, (Washington,
D.C., Inter-American Development Bank (IDB), February 1996).
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% 8D,*4H>@6 BD"8H48, $">8@& >,8@H@DZN FHD"> >"$:`*":@F\ >,J*@&:,H&@D4H,:\>@,

JBD"&:,>4, D4F8"<4, @F@$,>>@ & J&b28, F ^8@>@<4R,F84<4 P48:"<4. % B,D4@*Z

^8@>@<4R,F8@(@ D@FH" @$X,< &8:"*@& $">8@&, 8"8 BD"&4:@, &@2D"FH",H 4 $">84, ,FH,FH&,>>@,
&Z*"`H ^H4 FD,*FH&" & &4*, 8D,*4H@&. =,8@H@DZ, 42 ^H4N 8D,*4H@& BD,*@FH"&:b`HFb >"

@F>@&, >,BD"&4:\>@6 @P,>84 D4F8" 4 @BH4<4FH4R>ZN @04*">46 & @H>@T,>44 B,DFB,8H4&

^8@>@<4R,F8@(@ D@FH". 7@(*" L"2" D@FH" 2"&,DT",HFb, 2",<V484 FH":84&"`HFb F BD@$:,<@6

F@8D"V,>4b B@FHJB:,>46 4 >,N&"H84 :48&4*>ZN FD,*FH&, 4 $">84 FH":84&"`HFb F J&,:4R,>4,<

@$X,<" $,2>"*,0>@6 2"*@:0,>>@FH4.

% H@ 0, &D,<b, ,F:4 &8:"*R484 BD,*B@:"("`H, RH@ B@:@0,>4, $">8@& JNJ*T4:@F\, @>4

<@(JH &Z2&"H\ 8D424F>J` >,N&"H8J :48&4*>@FH4 BJH,< 42XbH4b F&@4N FD,*FH& b/. 7D424F

:48&4*>@FH4 &@2<@0,> 4 & F4HJ"P4bN, 8@(*" D,R\ >, 4*,H @ >"*,0>@FH4 $">8@&, B@ 8D"6>,6

<,D, >" B,D&ZN B@D"N, >"BD4<,D, 8@(*" @B"F,>4b B@ B@&@*J F>40,>4b @$<,>>@(@ 8JDF"

FH">@&bHFb BD4R4>@6 <"FF@&@(@ 42XbH4b $">8@&F84N &8:"*@& *:b B,D,&@*" & 4>@FHD">>J`

&":`HJ.

AD4<,D@< B@*@$>@6 F4HJ"P44 b&:b,HFb !D(,>H4>". % B,D4@* 4>L:bP44,
BD,*T,FH&@&"&T46 &&,*,>4` B:">" 8@>&,DH4DJ,<@FH4 &":`HZ (1991 (@*), FBD@F >"

$">8@&F84, *,B@24HZ & <,FH>@6 &":`H, $Z: *@FH"H@R>@ F8D@<>Z< 4 ^8@>@<48" FHD">Z

N"D"8H,D42@&":"F\ >4284< JD@&>,< <@>,H"D42"P44. 1"H,<, B@F:, &&,*,>4b >@&@(@ &":`H>@(@

D,04<", BD,@$:"*">4, &ZF@84N D,":\>ZN BD@P,>H>ZN FH"&@8 4 ("D">H4D@&">>Z6 @$<,>>Z6

8JDF BD4&:,8:4 8D"H8@&D,<,>>Z, &>,T>4, 8"B4H":@&:@0,>4b, 4 FJ<<" &8:"*@& &@2D@F:", BD4

^H@< @*>" R"FH\ FD,*FH& >"N@*4:"F\ >" *@::"D@&ZN FR,H"N, " *DJ("b $Z:" B,D,&,*,>" &

B,F@ F/. 7@(*" & *,8"$D, 1994 (@*" D"2D"24:Fb 8D424F & ;,8F48,, "D(,>H4>F84, &8:"*R484

2"B">48@&":4, 4 2" B,D&Z, HD4 <,FbP" 1995 (@*" $">84 !D(,>H4>Z B@H,Db:4 @8@:@

18 BD@P,>H@& F&@4N &8:"*@&. ):b F@ND">,>4b D,FJDF@& & F4FH,<, $Z:4 D,28@ J&,:4R,>Z

BD@P,>H>Z, FH"&84, @*>"8@ ^H@ B@*@D&":@ FB@F@$>@FH\ 2",<V48@& &ZB@:>bH\ F&@4 *@:(@&Z,

@$b2"H,:\FH&", 4 $">84 FH@:8>J:4F\ F BD@$:,<@6 B@b&:,>4b $@:\T@(@ R4F:" $,2>"*,0>ZN

*@:(@&.

!>":@(4R>Z, F@$ZH4b BD@4FN@*4:4 4 & ;,8F48,. I&,:4R,>4, BD4H@8" 8"B4H":" &

>"R":, 90- N (@*@& F@BD@&@0*":@F\ D,284< D"FT4D,>4,< BD,*:@0,>4b &>JHD,>>,(@ FFJ*>@(@

8"B4H":" R"FH>@<J F,8H@DJ d/. ;,:84, 4 <,>,, JFH@6R4&Z, $">84 BD,&D"H4:4F\ &

"(D,FF4&>ZN 8D,*4H@D@&. I&,D,>>@FH\ & B,DFB,8H4&"N D"2&4H4b ^8@>@<484 BD4&,:" 8 H@<J,
RH@ ^H4 $">84 >"R":4 BD,*@FH"&:bH\ 8D,*4HZ (@D"2*@

b/ E<. Inter-American Development Bank , Economic and Social Progress in
Latin America. 1995 Report. Overcoming Volatility (Washington D.C., IDB,
October 1995), p. 236.

F/ E<. G. Rosenwurcel and R. Fernandez, "Argentina" in Strengthening
the Financial Sector in the Adjustment Process , R. Frenkel, ed. (Washington,
D.C., IDB, 1994), pp. 39-84.

d/ ?$X,< 8D,*4H@&, BD,*@FH"&:,>>ZN R"FH>@<J F,8H@DJ $">8@&F8@6 F4FH,<@6, D,28@

J&,:4R4:Fb F BD4<,D>@ 17 BD@P,>H@& @H %%A & 1990 (@*J *@ 40 BD@P,>H@& & 1994 (@*J

(Banco de Mexico, "Indicadores económicos", June 1995).
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$@:,, 4>H,>F4&>@, R,< $@:,, 8DJB>Z, $">84, 8@H@DZ, L"8H4R,F84 2">b:4 8@>F,D&"H4&>J`

B@24P4` & F&@,6 8D,*4H>@6 B@:4H48, e/. " !BB,H4H" 2",<V48@& H"80, JF4:4&":4

F>40"`V4,Fb BD@P,>H>Z, FH"&84 4 @BH4<4FH4R,F8"b @P,>8" B,DFB,8H4& D"2&4H4b ^8@>@<484

8"8 8@<<,DR,F84<4 BD,*BD4bH4b<4, H"8 4 *@<"T>4<4 N@2b6FH&"<4. ?HFJHFH&4, FHD@(@(@

8@>HD@:b JFJ(J$4:@ BD@$:,<J, B@F8@:\8J ^H@ B@2&@:4:@ $">8"< F $@:,, &ZF@8@6 *@:,6

D4F8@&ZN 4>&,FH4P46 D"FT4DbH\ F&@` *,bH,:\>@FH\. 7@(*" D"2D"24:Fb 8D424F & ;,8F48,,
&8:"*R484 >"R":4 @$D"V"H\Fb 8 JF:J("< $@:,, >"*,0>ZN JRD,0*,>46 4 @H8"2Z&"H\Fb @H

&8:"*@& & B,F@, BD@P,>H>Z, FH"&84 D,28@ &@2D@F:4 4 @$D,<,>,>>Z6 RD,2<,D>@6

2"*@:0,>>@FH\` R"FHZ6 F,8H@D >"R": & <"FF@&@< B@Db*8, BD@FD@R4&"H\ B:"H,04 B@ F&@4<

8D,*4H"< f /.

32<,>,>4b & <"8D@^8@>@<4R,F84N JF:@&4bN FH":4 BD4R4>@6 >,*"&>4N $">8D@HFH& $">8@&

& #D"24:44. #">84 #D"24:44 BD4&Z8:4 D"$@H"H\ & JF:@&4bN 4>L:bP44, & 8@H@DZN B@

&8:"*"< *@ &@FHD,$@&">4b >, &ZB:"R4&":@F\ >48"84N BD@P,>H@& 4 $">84 <@(:4 B@:JR"H\

:,(8J` BD4$Z:\, 4FB@:\2Jb D"2<,V,>>Z, & >4N FD,*FH&" *:b 2"8JB84 B@:>@FH\`

4>*,8F4D@&">>ZN (@FJ*"DFH&,>>ZN P,>>ZN $J<"(. A@F:, *,D,(J:4D@&">4b F4FH,<Z & 1988 (@*J

4 F>bH4b @(D">4R,>46 >" F@2*">4, L4>">F@&ZN JRD,0*,>46 R4F:@ $">8@& J&,:4R4:@F\ F@ 106
& 1988 (@*J *@ 207 & 1992 (@*J g/. #:"(@*"Db A:">J D,":" JD@&,>\ 4>L:bP44 D,28@

F>424:Fb, @*>"8@ $">84 B@H,Db:4 F&@, BD4$Z:\>@, *,:@, " J JRD,0*,>46, >, @$:"*"&T4N

*@FH"H@R>@6 (4$8@FH\`, &@2>48:4 BD@$:,<Z F BD4FB@F@$:,>4,< 8 >@&Z< JF:@&4b<, H@ ,FH\ F

B,D,FHD@68@6 >" D"$@HJ & 8"R,FH&, @$ZR>ZN $">8@&.

%<,FH, F H,< ^H@ :4T\ R"FH4R>@ @$XbF>b,H BD@$:,<J #D"24:44. AD"&4H,:\FH&@

J0,FH@R4:@ &":`H>@- 8D,*4H>J` B@:4H48J *:b @(D">4R,>4b B@HD,$:,>4b &&4*J FHD,<4H,:\>@(@

JNJ*T,>4b &>,T>,H@D(@&@(@ $":">F", RH@ BD4&,:@ 8 B@&ZT,>4` BD@P,>H>ZN FH"&@8. A@F:,

^H@(@ <>@(4, 2",<V484 @8"2":4F\ >,B:"H,0,FB@F@$>Z<4, " ^H@ ,V, $@:\T, JNJ*T4:@

B@:@0,>4, $">8@&.

e/ Q"FH4R>@ B@B@:>,>4, 4N "8H4&@& @FJV,FH&:b:@F\ 2" FR,H 8D,*4H@& O,>HD":\>@(@

$">8", @F@$,>>@ & 1994 (@*J, 8@(*" &@2>48:4 HDJ*>@FH4 F BD4&:,R,>4,< *@B@:>4H,:\>ZN

&8:"*@&. ( E<. L. Rojas-Suarez and Steven R. Weisbrod, Financial Fragilities in
Latin America: the 1980s and 1990s , Occasional Paper No. 132, (Washington,
D.C., IMF, October 1995.)

f / % F,>Hb$D, 1994 (@*" $,2>"*,0>"b 2"*@:0,>>@FH\ J0, F@FH"&:b:" 9 BD@P,>H@& @H

&F,6 FJ<<Z $">8@&F84N 8D,*4H@&, " R,D,2 (@* @>" *@FH4(:" 17 BD@P,>H@& ( F<. Economic
Commission for Latin America and the Caribbean (ECLAC), "Preliminary overview
of the Latin American and Caribbean economy 1995", Notas sobre la economía y el
desarrollo, No. 585/586 (December 1995).

g/ D.D. Carneiro and others, "Brazil", in Strengthening the Finencial
Sector in the Adjustment Process , R. Frenkel, ed. (Washington, D.C., IDB,
1994), pp. 85-146.
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% H@ 0, &D,<b Db* (@FJ*"DFH&,>>ZN $">8@& F8JB4:4 2>"R4H,:\>@, 8@:4R,FH&@ $@:\T,6

R"FH\` >, B@*:,0"V4N B@("T,>4` (@FJ*"DFH&,>>ZN 4 <J>4P4B":\>ZN @$:4("P46, H,< F"<Z<

&ZFHJB4& & 8"R,FH&, L"8H4R,F84N ^<4H,>H@&. % N@*, ^H@(@ BD@P,FF" @$X,< D4F8@&ZN "8H4&@&

$">8@& BD,&ZF4: BD,*,:Z 8@>P,>HD"P44 D4F8@&. M@Hb O,>HD":\>Z6 $">8 D">,, 2"8DZ: R"FH\

$@:,, <,:84N 42 ^H4N JRD,0*,>46, & B@F:,*>,, &D,<b >" >,(@ @8"2Z&",HFb 2>"R4H,:\>@,

*"&:,>4, F HD,$@&">4,< &Z&,FH4 4N 42 ^8@>@<4R,F84N HDJ*>@FH,6. )"0, 8DJB>,6T46 $">8

9"H4>F8@6 !<,D484 " #">8J *J #D"24:" B@>,F @(D@<>Z, J$ZH84 4 >J0*":Fb & B@FH@D@>>,6

B@<@V4, RH@ FH":@ F:,*FH&4,< >,B@("T,>4b 8D,*4H@&, BD,*@FH"&:,>>ZN F,:\F8@N@2b6FH&,>>@<J

F,8H@DJ 4 >,8@H@DZ< (@FJ*"DFH&,>>Z< BD,*BD4bH4b<.

#">8D@HFH&" &,>,FJ^:\F84N $">8@& & 1994 (@*J @$XbF>b`HFb F:"$@FH\` >"*2@D" 4

>,"*,8&"H>@FH\` >@D<"H4&>@6 $"2Z. %H@D@6 8DJB>,6T46 B@ @$X,<J &8:"*@& $">8 FHD">Z &

1994 (@*J @$">8D@H4:Fb B@ BD4R4>, &,F\<" F:"$@6 8"B4H":\>@6 B@24P44 4 &F, $@:,, @FHD@6

>,N&"H84 :48&4*>@FH4. ):b >,(@ $Z:@ @$ZR>@6 BD"8H48@6 BD,*@FH"&:bH\ 8D,*4HZ

F@$FH&,>>Z< B"6V48"< B@* F@<>4H,:\>Z, BD@,8HZ B@ :\(@H>Z< BD@P,>H>Z< FH"&8"<. 7D424F

$ZFHD@ D"FBD@FHD">4:Fb >" *DJ(4, JRD,0*,>4b, B@F8@:\8J >" 4N B@:@0,>44 >"R":@

F8"2Z&"H\Fb 42XbH4, &8:"*@&.

EH4<J:4D@&">4,EH4<J:4D@&">4, D"2&4H4bD"2&4H4b $">8@&F8@(@$">8@&F8@(@ F,8H@D"F,8H@D"

%":`H>@- 8D,*4H>Z< @D(">"< >4R,(@ >, @FH"&":@F\, 8D@<, 8"8 BD4>bH\ <,DZ B@

BD,*@H&D"V,>4` 8D"N" $">8@&F8@6 F4FH,<Z & F&@4N FHD">"N. EJH\ T4D@8@ BD4<,>b&T,6Fb

FHD"H,(44 2"8:`R":"F\ &@ " &:4&">44" L4>">F@&ZN FD,*FH& *:b J8D,B:,>4b *@&,D4b 4

FH4<J:4D@&">4b F:4b>4b $">8@& & P,:bN B@&ZT,>4b 4N 042>,FB@F@$>@FH4. ;>@(4, $">84

$Z:4 :48&4*4D@&">Z 4:4 D,@D(">42@&">Z BJH,< F:4b>46 4 B@(:@V,>46, & H@< R4F:, BJH,<

D"FT4D,>4b JR"FH4b 4>@FHD">>ZN $">8@& & 8"R,FH&, R"FH4R>ZN &:"*,:\P,&.

% F:JR", !D(,>H4>Z BD"&4:", D,(J:4DJ`V4, D,04< L48F4D@&">>@(@ @$<,>>@(@ 8JDF",
@2>"R":4, RH@ O,>HD":\>Z6 $">8 D"FB@:"(": @(D">4R,>>Z<4 &@2<@0>@FHb<4 &ZFHJB"H\ &

8"R,FH&, B@F:,*>,(@ 8D,*4H@D" *:b $">8@&. %<,FH, F H,< !D(,>H4>" BD@42&,:" B,D,JR,H

&,8F,:,6 $">8@& & 1995 (@*J 4 JRD,*4:" P,:,&@6 L@>* *:b B@**,D084 >,$:"(@B@:JR>ZN

$">8@&, L4>">F4DJ,<Z6 2" FR,H D,FJDF@& <>@(@FH@D@>>4N L4>">F@&ZN JRD,0*,>46. G,< >,

<,>,, <>@(4, $">84, @F@$,>>@ <,:84, $">84 F $@:,, &ZF@8@6 *@:,6 D4F8@&ZN 4>&,FH4P46,
$Z:4 2"8DZHZ. %F:,*FH&4, ^H@(@ R4F:@ $">8@&, *,6FH&J`V4N & ^8@>@<4R,F8@6 F4FH,<,

FHD">Z, F@8D"H4:@F\ F 200 & 8@>P, 1994 (@*" *@ @8@:@ 160 8 *,8"$D` 1995 (@*", BD4R,<

@04*",HFb *":\>,6T"b 4N 8@>F@:4*"P4b. #">8@&F84, &8:"*Z $Z:4 &@FFH">@&:,>Z *@

BD,*8D424F>@(@ JD@&>b, @*>"8@ B@ F@FH@b>4` >" "BD,:\ 1996 (@*" ^H@ >, F@BD@&@0*":@F\

@*>@&D,<,>>Z< J&,:4R,>4,< @$X,<" $">8@&F84N 8D,*4H@&.

% ;,8F48, $Z:" &&,*,>" BD@(D"<<" &D,<,>>@6 8"B4H":42"P44 (Programa de
Capitalización Temporal (PROCAPTE) *:b BD,*@FH"&:,>4b 8D,*4H@& $">8"< F

>,*@FH"H@R>@6 8"B4H":\>@6 $"2@6 & P,:bN J&,:4R,>4b @H>@T,>4b 8"B4H":" 8 BD,*@FH"&:,>>Z<

4<4 8D,*4H"<. #Z:@ H"80, >"R"H@ @FJV,FH&:,>4, BD@(D"<<Z B,D,F<@HD" JF:@&46 B@("T,>4b

BD@FD@R,>>ZN FFJ* (Fondo Bancario de Protección al Ahorro (FOBAPROA), >"BD"&:,>>@6

>" FH4<J:4D@&">4, $">8@& 8 >"D"V4&">4` 8"B4H":" 4 42$"&:,>4` @H F@<>4H,:\>@6

2"*@:0,>>@FH4. 7D@<, H@(@, $Z:" D"2D"$@H">" BD@(D"<<" F>40,>4b BD@P,>H>ZN FH"&@8 B@

8D,*4H"<, B@:JR,>>Z< B@HD,$4H,:b<4 4 <,:84<4 BD,*BD4>4<"H,:b<4 (Acuerdo de Apoyo
Inmediato a
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Deudores (ADE). 1"HD"HZ >" &F, ^H4 BD@(D"<<Z, F@(:"F>@ B@*FR,H"<, F@FH"&:b`H @8@:@

5 BD@P,>H@& @H %%A ;,8F484. K4>">F4D@&">4, $J*,H @FJV,FH&:bH\Fb 2" FR,H ^<4FF44

(@FJ*"DFH&,>>ZN @$:4("P46 >" &>JHD,>>,< DZ>8,. ?$V46 @$X,< 2"HD"H <@0,H BD,&ZF4H\

B@:JR,>>Z, & >"R":, *,FbH4:,H4b B@FHJB:,>4b & (@FJ*"DFH&,>>Z6 $`*0,H @H BD4&"H42"P44

$">8@&.

% #D"24:44 $Z:@ >"R"H@ @FJV,FH&:,>4, BD@(D"<<Z B@**,D084 F:4b>4b 4 B@(:@V,>4b

>" @F>@&, L4>">F@&ZN FH4<J:@& 4 8D,*4H>ZN FJ$F4*46 (Programa de Extìmulo a
Restruturaçäo do Sistema Financeiro Nacional (PROER), $Z: &&,*,> $@:,, &Zcj 846
8@^LL4P4,>H 8"B4H":\>@(@ B@8DZH4b $">8@& 4 $Z: &>,*D,> <,N">42< FHD"N@&">4b *,B@24H@&.
%,>,FJ^:\F8"b BD@(D"<<" FB"F,>4b $">8@&F8@(@ F,8H@D" B@8" @8"2":"F\ >"4$@:,,

*@D@(@FH@bV,6. %@ 42$,0">4, @$V,(@ 42XbH4b &8:"*@& 42 $">8@&F8@6 F4FH,<Z O,>HD":\>Z6

$">8 R,D,2 K@>* FHD"N@&">4b *,B@24H@& (Fondo de Guarantía de Depósitos (FOGADE) h /
&Z*,:4: >" FB"F,>4, $">8@&F8@6 F4FH,<Z 2>"R4H,:\>Z, FJ<<Z & &4*, L4>">F@&@6 B@<@V4 -
N@Hb 4 $,2 >"*:,0"V,(@ 8@>HD@:b. ?*>"8@ B@F:, ^H@(@ K?'!)+ >"R": 4FBZHZ&"H\ >,N&"H8J

D,FJDF@& ( >,J*"R>"b @B,D"P4b B@ FB"F,>4` $">8@&F8@6 F4FH,<Z @$@T:"F\ & FJ<<J,
F@FH"&4&TJ` @D4,>H4D@&@R>@ 11 BD@P,>H@& %%A), 4 >48"8@(@ BD@(D,FF" & @$:"FH4

&@FFH">@&:,>4b 8"B4H":\>@6 $"2Z $">8@& *@FH4(>JH@ >, $Z:@. % 8@>P, 8@>P@& BD"&4H,:\FH&@

$Z:@ &Z>J0*,>@ &2bH\ $">84 B@* F&@6 8@>HD@:\.

h/ =" >"R":\>ZN ^H"B"N 8D424F" (@FJ*"DFH&,>>"b ("D">H4b >" &8:"*Z,
BD,*@FH"&:b,<"b K?'!)+, $Z:" J&,:4R,>" & R,HZD, D"2" B@ FD"&>,>4` F ,, B,D&@>"R":\>Z<

D"2<,D@< ( F @8@:@ 9000 *@::. ES! *@ 36 000 *@::. ES!) *:b J8D,B:,>4b *@&,D4b 8

$">8@&F8@6 F4FH,<, BJH,< 2"V4HZ $@:,, 8DJB>ZN &8:"*@&.

1"B"*>"b1"B"*>"b !24b!24b: 2"Hb0>@62"Hb0>@6 FB"*FB"* && (@FJ*"DFH&,>>@<(@FJ*"DFH&,>>@< F,8H@D,F,8H@D,

% 1995 (@*J H,<BZ ^8@>@<4R,F8@(@ D@FH" & 1"B"*>@6 !244 B@&ZF4:4F\ 4 F@FH"&4:4

3,1 BD@P,>H", N@Hb & 1994 (@*J @> $Z: $:42@8 8 >J:` ( H"$:4P" II.4). G,<BZ D@FH" ^8@>@<484

FHD">- 4<B@DH,D@& >,LH4 F@FH"&4:4 6,4 BD@P,>H", H@(*" 8"8 *:b FHD">- ^8FB@DH,D@& >,LH4 ^H@H
B@8"2"H,:\ D"&>b:Fb 2,6 BD@P,>H". ]8@>@<4R,F8@<J B@*X,<J & $@:\T4>FH&, FHD">- ^8FB@DH,D@&
>,LH4 FB@F@$FH&@&":@ B@&ZT,>4, P,> >" >,LH\ 4 D@FH ^8FB@DH>ZN B@FHJB:,>46. %<,FH, F H,<

JF4:4b B@ D,":42"P44 ^8@>@<4R,F84N D,L@D< 4 F@8D"V,>4` $`*0,H>ZN *,L4P4H@& & F@R,H">44 F

B@BZH8"<4 F>424H\ @FHD@HJ L4>">F@&@- $`*0,H>ZN *4FBD@B@DP46 FB@F@$FH&@&":4 F*,D04&">4` D@FH"

& $@:\T4>FH&, ^H4N FHD">. G"84< @$D"2@<, & H,R,>4, HD,H\,(@ (@*" B@*Db* JF8@D,>>Z, H,<BZ

D@FH" R4F:,>>@FH4 >"F,:,>4b & FHD">"N- ^8FB@DH,D"N >,LH4 BD,&ZF4:4 H,<BZ D@FH" BD@42&@*FH&". %

FHD">"N- 4<B@DH,D"N >,LH4 ^8@>@<4R,F8@<J B@*X,<J FB@F@$FH&@&":@ 2>"R4H,:\>@, J&,:4R,>4,
@$X,<@& R"FH>ZN 4>&,FH4P46 4 B@HD,$:,>4b. AD@(D,FF & >"BD"&:,>44 JFH">@&:,>4b <4D" >"

#:40>,< %@FH@8, FH4<J:4D@&": BD4H@8 >@&ZN 4>&,FH4P46, " H"80, D@FH & FL,D"N HJD42<" 4

FHD@4H,:\FH&", @F@$,>>@ & 32D"4:,, 3@D*">44 4 94&">,.

% 1996 (@*J @BD,*,:b`VJ` D@:\ & ^8@>@<48, FHD"> D,(4@>" B@- BD,0>,<J $J*JH 4(D"H\
F@$ZH4b, @H>@FbV4,Fb 8 F@FH@b>4` DZ>8" >,LH4 4 <4D>@<J BD@P,FFJ. 7"8 @04*",HFb, >" L@>,

H@(@, RH@ B@24H4&>@, &@2*,6FH&4, >,*"&>,(@ D@FH" P,> >" >,LH\ 4 @$X,<" R"FH>ZN 4>&,FH4P46 &@

&F, $@:\T,6 <,D, $J*,H @VJV"H\Fb >" JD@&>, ^8@>@<484 FHD"> D,(4@>", H,<BZ D@FH"

^8@>@<4R,F8@6 "8H4&>@FH4 F@FH"&bH @8@:@ 3 BD@P,>H@&. ?*>"8@ ^H@H BD@(>@2 FH">,H D,":\>@FH\`

:4T\ & F:JR", F@ND">,>4b @$X,<@& BD@42&@*FH&" >,LH4 4 P,> >" >,LH\, N"D"8H,D>ZN *:b

1995 (@*", BD@*@:0,>4b ^8@>@<4R,F84N D,L@D< 4 BD@(D,FF" & D"2&4H44 <4D>@(@ BD@P,FF".
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?04*",HFb, RH@ & 8D"H8@FD@R>@6 B,DFB,8H4&, L4>">F@&@- $`*0,H>Z, D,L@D<Z & FHD">"N-
^8FB@DH,D"N >,LH4, 8@H@DZ, (:"&>Z< @$D"2@< F&b2">Z F F@8D"V,>4,< (@FJ*"DFH&,>>ZN D"FN@*@&,
@8"0JH F*,D04&"`V,, &:4b>4, >" ^8@>@<4R,F846 D@FH, H,<BZ 8@H@D@(@ & 1996 (@*J @FH">JHFb >"

JD@&>, 2 BD@P,>H@&. AD,*B@:"(",HFb, RH@ ^H@H L"8H@D & F@R,H">44 F @$V4< B@&ZT,>4,<

@H8DZH@FH4 ^8@>@<484 *:b R"FH>ZN 4>&,FH4P46 $J*,H FB@F@$FH&@&"H\ D"FT4D,>4` &8:"*"

^8@>@<4R,F8@6 "8H4&>@FH4 R"FH>@(@ F,8H@D" & D@FH BD@42&@*FH&".

G,<BZ ^8@>@<4R,F8@(@ D@FH" & E"J*@&F8@6 !D"&44 & 1995 (@*J B@&ZF4:4F\, RH@ BD4&,:@ 8

D@FHJ %%A >" 1,7 BD@P,>H", N@Hb 2" BD,*T,FH&J`V46 (@* @> F@8D"H4:Fb $@:,, R,< >"

2 BD@P,>H". ;,DZ B@ L4>">F@&@- $`*0,H>@6 8@>F@:4*"P44, 8@H@DZ, BD@&@*bHFb F 1994 (@*",
$J*JH 4 &BD,*\ FB@F@$FH&@&"H\ F*,D04&">4` ^8@>@<4R,F8@(@ D@FH", 8@H@DZ6, 8"8 @04*",HFb,
@FH">,HFb & 1996 (@*J >" JD@&>, 1995 (@*". % 3F:"<F8@6 C,FBJ$:48, 3D"> H,<BZ D@FH"

^8@>@<4R,F8@6 "8H4&>@FH4 & 1995 (@*J F@FH"&4:4 3 BD@P,>H". ?>4 &@FFH">@&4:4F\, >,F<@HDb >"

2>"R4H,:\>@, F@8D"V,>4, (@FJ*"DFH&,>>ZN D"FN@*@&. ]8@>@<4R,F84, D,L@D<Z, D,":42"P4b 8@H@DZN

$Z:" >"R"H" T,FH\ :,H H@<J >"2"*, B@- BD,0>,<J @8"2Z&"`H B@24H4&>@, &@2*,6FH&4, >" F@FH@b>4,
B:"H,0>@(@ $":">F" FHD">Z, RH@ & H,R,>4, HD,H\,(@ (@*" B@*Db* BD4&@*4H 8 @VJH4<@<J

J&,:4R,>4` "8H4&>@(@ F":\*@ B@ H,8JV4< FR,H"<. % H,R,>4, BD,*FH@bV4N >,F8@:\84N :,H

B,D&@@R,D,*>@, 2>"R,>4, B@- BD,0>,<J $J*JH 4<,H\ <,DZ B@ 8@>HD@:` 2" 4<B@DH@< & F&b24 F H,<,
RH@ BD"&4H,:\FH&@ B@- BD,0>,<J FHD,<4HFb @$,FB,R4H\ B@:@04H,:\>@, F":\*@ B@ H,8JV4< FR,H"<,
RH@ >,@$N@*4<@ *:b L4>">F4D@&">4b ,(@ @$b2"H,:\FH& B@ @$F:J04&">4` 2"*@:0,>>@FH4. %

?$X,*4>,>>ZN !D"$F84N ]<4D"H"N D@FH BD@42&@*FH&" & 1995 (@*J F@FH"&4: :4T\ 1,3 BD@P,>H";
BD4R4>@6 ^H@(@ B@F:J04:4 B@F:,*FH&4b F@8D"V,>4b *@$ZR4 >,LH4 4 F>40,>4b B@FHJB:,>46 @H ,,

BD@*"04, 8@H@DZ, >"$:`*":4F\ & H,R,>4, B@F:,*>4N >,F8@:\84N :,H, H@(*" 8"8 *:b @HD"F:,6

^8@>@<484, >, F&b2">>ZN F >,LH,*@$ZR,6, $Z: N"D"8H,D,> JF8@D,>>Z6 D@FH, N@Hb <"FTH"$Z 4N

*,bH,:\>@FH4 B@- BD,0>,<J b&:b`HFb @(D">4R,>>Z<4. ]8@>@<4R,F846 D@FH & 7J&,6H, & 1995 (@*J

2"<,*:4:Fb 4 F@FH"&4: 3 BD@P,>H". ?04*",HFb, RH@ & 1996 (@*J ,(@ H,<BZ ,V, $@:,, 2"<,*:bHFb

& D,2J:\H"H, *":\>,6T,(@ F@8D"V,>4b (@FJ*"DFH&,>>ZN D"FN@*@&, >,@$N@*4<@(@ *:b F>40,>4b

8DJB>@(@ $`*0,H>@(@ *,L4P4H", 8@H@DZ6 &@2>48 & D,2J:\H"H, D"FN@*@&, B@>,F,>>ZN & N@*,

8@>L:48H" & A,DF4*F8@< 2":4&,. AD"&4H,:\FH&@ B:">4DJ,H F@8D"H4H\ <"FTH"$Z FJ$F4*4D@&">4b

>,LH,BD@*J8H@&, " H"80, JF:J( & H"84N FL,D"N, 8"8 &@*@- 4 ^:,8HD@F>"$0,>4,, J&,:4R4H\

H"<@0,>>Z, F$@DZ 4 &&,FH4 H"D4LZ >" H,:,L@>>J` F&b2\ &>JHD4 FHD">Z, 8@H@D"b D">,, b&:b:"F\

$,FB:"H>@6.

=" L@>, 4>L:bP44, H,<BZ 8@H@D@6 F@FH"&4:4 $@:,, 100 BD@P,>H@&, B@8"2"H,:4 D@FH" %%A

& 5,<,>, & 1995 (@*J ,*&" *@FH4(:4 B@:@04H,:\>ZN 2>"R,>46 $:"(@*"Db D"FT4D,>4` *,bH,:\>@FH4,
F&b2">>@6 F >,LH,*@$ZR,6. ?04*",HFb, RH@ & H,R,>4, BD,*FH@bV4N >,F8@:\84N :,H F@FH@b>4,

^8@>@<484 $J*,H J:JRT"H\Fb & D,2J:\H"H, L4>">F@&@6 B@<@V4, >"BD"&:,>>@6 >" B@**,D08J

FHDJ8HJD>ZN D,L@D< 4 ^8@>@<4R,F8@6 FH"$4:42"P44. AD,*B@:"(",HFb, RH@ H,<BZ D@FH" ^8@>@<484

& E4D46F8@6 !D"$F8@6 C,FBJ$:48,, >" 8@H@DZN F8"2Z&",HFb FH4<J:4DJ`V,, &@2*,6FH&4,

^8@>@<4R,F84N D,L@D< 4 J&,:4R,>4b *@$ZR4 >,LH4, B@- BD,0>,<J $J*JH @FH"&"H\Fb >" &ZF@8@<
JD@&>,, 4 %%A & 1996 (@*J J&,:4R4HFb BD4<,D>@ >" 5 BD@P,>H@&.

?04*",HFb, RH@ & FHD">"N- 4<B@DH,D"N >,LH4 ^8@>@<4R,F8"b "8H4&>@FH\, 8@H@D@6

FB@F@$FH&J`H R"FH>Z, 4>&,FH4P44 4 B,DFB,8H4&Z JFH">@&:,>4b <4D", $J*,H B@- BD,0>,<J
D"2&4&"H\Fb *4>"<4R>@, 4 D@FH %%A & 1996 (@*J F@FH"&4H 4 BD@P,>H". A@<4<@ R"FH>ZN

4>&,FH4P46, 8@H@DZ, >"R":4 J&,:4R4&"H\Fb $:"(@*"Db F>40,>4` B@:4H4R,F8@6 >,@BD,*,:,>>@FH4,
*:b ^H4N FHD"> H"80, N"D"8H,D,> @VJH4<Z6 D@FH 4>@FHD">>ZN 4>&,FH4P46, 8@H@DZ6, & F&@`

@R,D,*\, B@<@(",H @$,FB,R4&"H\ L4>">F4D@&">4, BD@,8H@& & @$:"FH4 &@FFH">@&:,>4b, BD@42&@*FH&" 4

D"2&4H4b 4>LD"FHDJ8HJDZ. ?04*",HFb, RH@ *":\>,6T,, D"2&4H4, <4D>@(@ BD@P,FF" B@2&@:4H

JFHD">4H\ @F>@&>Z, BD,BbHFH&4b >" BJH4 ^8@>@<4R,F8@(@ D@FH" 4 BD@P&,H">4b ^H@(@ D,(4@>" BD,0*,

&F,(@ 2" FR,H F@2*">4b &@2<@0>@FH,6 *:b F@8D"V,>4b 8DJB>ZN D"FN@*@& >" @$@D@>J, " H"80,
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J<,>\T,>4b D4F8@& 4 >,@BD,*,:,>>@FH4, 8@H@DZ, HD"*4P4@>>@ F*,D04&":4 4>&,FH4P44 4

BD,BbHFH&@&":4 D,(4@>":\>@6 ^8@>@<4R,F8@6 4>H,(D"P44 & @$:"FH4 H@D(@&:4, ^>,D(,H484 4 HJD42<".

G,<Z D@FH" ^8@>@<484 32D"4:b & 1995 (@*J F@FH"&4:4 @8@:@ 7 BD@P,>H@&, " $,2D"$@H4P"

JB":" *@ >428@(@ JD@&>b & 6 BD@P,>H@&. C@FH R"FH>@(@ F,8H@D" B@- BD,0>,<J b&:b:Fb @F>@&>@6
*&40JV,6 F4:@6, B@2&@:4&T,6 *@$4H\Fb ^H4N &B,R"H:b`V4N D,2J:\H"H@&. %ZF@84, H,<BZ D@FH"

&>JHD,>>,(@ FBD@F" B@&:,8:4 2" F@$@6 2>"R4H,:\>@, J&,:4R,>4, &>,T>,H@D(@&@(@ *,L4P4H", "

*,L4P4H B@ H,8JV4< FH"H\b< B:"H,0>@(@ $":">F" J&,:4R4:Fb $@:,, R,< *@ 4 <:D*. *@::. ES!,
RH@ $Z:@ ^8&4&":,>H>@ 5 BD@P,>H"< %%A. ?04*",HFb, RH@ B@:4H48", BD@&@*4<"b & P,:bN

JFHD">,>4b ^H@(@ *,L4P4H", BD4&,*,H 8 &D,<,>>@<J 2"<,*:,>4` H,<B@& ^8@>@<4R,F8@(@ D@FH",
8@H@DZ6 & 1996 (@*J F@FH"&4H 4 BD@P,>H". C@FH ^8@>@<4R,F8@6 "8H4&>@FH4 & 3@D*">44 F@FH"&4:

6,3 BD@P,>H", 4 @04*",HFb, RH@ & 1996 (@*J BD@42@6*,H *":\>,6T,, J&,:4R,>4, ,(@ H,<B@&

$:"(@*"Db D"P4@>":\>@6 L4>">F@&@- $`*0,H>@6 4 *,>,0>@- 8D,*4H>@6 B@:4H48,. 3@D*">4b H"80,

>"R":" B@:\2@&"H\Fb &Z(@*"<4, F&b2">>Z<4 F 2"8:`R,>4,< <4D>@(@ *@(@&@D" F 32D"4:,<, 8@H@DZ6

FB@F@$FH&@&": J&,:4R,>4` HJD42<" 4 @VJH4<@<J D@FHJ F&b2">>@(@ F HJD42<@< FHD@4H,:\FH&" 4

R"FH>ZN 4>&,FH4P46. 7D@<, H@(@, FB4F">4, 2"*@:0,>>@FH4 4 B,D,F<@HD JF:@&46 ,, B@("T,>4b

FB@F@$FH&@&":4 @$:,(R,>4` $D,<,>4 ^H@6 FHD">Z & B:">, @$F:J04&">4b 2"*@:0,>>@FH4. % H,R,>4,

HD,H\,(@ (@*" B@*Db* BD@*@:0":Fb 4>H,>F4&>Z6 ^8@>@<4R,F846 B@*X,< & 94&">,, @F>@&>@6

*&40JV,6 F4:@6 8@H@D@(@ b&:b,HFb &@FFH">@&:,>4, 4 D,8@>FHDJ8P4b 4>LD"FHDJ8HJDZ FHD">Z; H,<BZ

D@FH" %%A & 1995 (@*J F@FH"&4:4 7 BD@P,>H@&. A@*@$>@ 32D"4:` 4 3@D*">44, 94&"> &>@&\

&Z2Z&",H B@&ZT,>>Z6 4>H,D,F 4>@FHD">>ZN 4>&,FH@D@&, $:"(@*"Db R,<J BD4H@8 BDb<ZN 4>&,FH4P46

& 1995 (@*J F@FH"&4: 35 <:>. *@::. ES!. ?04*",HFb, RH@ & 1996 (@*J & BD@P,FF, D@FH"

>"FHJB4H B"J2" & D,2J:\H"H, >,*"&>,(@ 8@>L:48H" & `0>@6 R"FH4 FHD">Z, @*>"8@ & H,R,>4,

BD,*FH@bV4N >,F8@:\84N :,H ^H@H BD@P,FF &@2@$>@&4HFb B@ <,D, D"2&,DHZ&">4b <>@(@R4F:,>>ZN

BD@,8H@& D,8@>FHDJ8P44.

% P,:@< >" JD@&>, ^8@>@<4R,F8@6 "8H4&>@FH4 & D,(4@>, BD@*@:0"`H F8"2Z&"H\Fb B@F:,*FH&4b

8@>L:48H" & A,DF4*F8@< 2":4&,, BD4R,< & @F@$,>>@6 FH,B,>4 ^H@ N"D"8H,D>@ *:b 3@D*">44,
3D"8", 5,<,>" 4 7J&,6H". %&,*,>>Z, & "&(JFH, 1990 (@*" F">8P44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 & @H>@T,>44 3D"8" B@- BD,0>,<J F*,D04&"`H ^8@>@<4R,F8@, 4 F@P4":\>@, D"2&4H4, FHD">Z
4 H@D<@2bH H@D(@&:` 4 <,0D,(4@>":\>@, *&40,>4, 4>&,FH4P46.

;>@(4, FHD">Z D,(4@>" H"80, FH":84&"`HFb F BD@$:,<@6, F&b2">>@6 F &ZF@84< JD@&>,<

$,2D"$@H4PZ, BD4R,< @F@$,>>@ @FHD@ ^H" BD@$:,<" FH@4H & 5,<,>,, >" 1"B"*>@< $,D,(J 4 &

F,8H@D, '"2", (*, JD@&,>\ $,2D"$@H4PZ *@FH4(",H 30 BD@P,>H@& R4F:,>>@FH4 D"$@R,6 F4:Z.
=,("H4&>Z, B@F:,*FH&4b $,2D"$@H4PZ H"80, >"R4>"`H F8"2Z&"H\Fb >" (D"0*">"N FHD"> - R:,>@&

E@&,H" F@HDJ*>4R,FH&" FHD"> 1":4&" ( EE1) 28 /. ]H@ - &,F\<" >,@$ZR>@, b&:,>4,, B@F8@:\8J

^H4 FHD">Z HD"*4P4@>>@ b&:b:4F\ P,>HD@< BD4Hb0,>4b HDJ*bV4NFb- ^8FB"HD4">H@&, 8@H@DZ, $Z:4

>,@$N@*4<Z *:b &@FB@:>,>4b *,L4P4H" F@$FH&,>>@6 D"$@R,6 F4:Z & ^H4N FHD">"N. AD,*B@:"(",HFb,
RH@ >" HDJ*bV4NFb- ^8FB"HD4">H@& BD4N@*4HFb & FD,*>,< 60 BD@P,>H@& @$V,(@ R4F:" D"$@H"`V4N &

^H4N FHD">"N 29/. AD@&@*4<"b BD"&4H,:\FH&"<4 B@:4H48" >"BD"&:,>" >" 2"<,V,>4,

28/ % F@FH"& E@&,H" &N@*bH: #"ND,6>, 7"H"D, 7J&,6H, ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ,
?<"> 4 E"J*@&F8"b !D"&4b.

29/ ]H" *@:b F@FH"&:b,H 90 BD@P,>H@& & ?$X,*4>,>>ZN !D"$F84N ]<4D"H"N, 83 BD@P,>H" &

7"H"D,, 82 BD@P,>H" & 7J&,6H,, 59 BD@P,>H@& & E"J*@&F8@6 !D"&44 4 @8@:@ 60 BD@P,>H@& &

#"ND,6>, 4 ?<">, ( F<. Economic and Social Commission for Western Asia (ESCWA),
Survey of Economic and Social Developments in the ESCWA Region, 1994 ( 42*">4,

?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* No. E.95.II.L.4).
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^8FB"HD4">H@& (D"0*">"<4 ^H4N FHD">, @*>"8@ >" BD"8H48, BD4 @FJV,FH&:,>44 ^H@6 B@:4H484

&@2>48"`H HDJ*>@FH4.

Cb* FHD">- ^8FB@DH,D@& >,LH4, &8:`R"b 3F:"<F8J` C,FBJ$:48J 3D">, 7J&,6H, ?$X,*4>,>>Z,

!D"$F84, ]<4D"HZ, ?<"> 4 E"J*@&F8J` !D"&4`, BD4FHJB4:4 8 D,":42"P44 BD@(D"<< D,L@D<,
&8:`R"`V4N <,DZ B@ F@8D"V,>4` $`*0,H>ZN *,L4P4H@&, B,D,FHD@68, (@FJ*"DFH&,>>@(@ F,8H@D" 4

FH4<J:4D@&">4` "8H4&>@FH4 R"FH>@(@ F,8H@D". % D,2J:\H"H, ^H@(@ & >,8@H@DZN 42 ^H4N FHD"> $Z:@

>,2>"R4H,:\>@ F@8D"V,>@ (@FJ*"DFH&,>>@, FJ$F4*4D@&">4, 8@<<J>":\>ZN BD,*BD4bH46 4 FL,DZ

2*D"&@@ND">,>4b, " H"80, JFH">@&:,>Z 4:4 J&,:4R,>Z F$@DZ 2" Db* (@FJ*"DFH&,>>ZN JF:J(. ?*>"8@

F JR,H@< F@ND">b`V4NFb 8DJB>ZN D"2<,D@& $`*0,H>ZN *,L4P4H@& 30/ B@- BD,0>,<J >":4P@
@R,&4*>"b >,@$N@*4<@FH\ BD@&,*,>4b FH"$4:\>@6 B@:4H484, >"BD"&:,>>@6 >" *":\>,6TJ`

D"P4@>":42"P4` D"FN@*@&, D,L@D<4D@&">4, (@FJ*"DFH&,>>ZN BD,*BD4bH46, F@8D"V,>4, FJ$F4*46 4

J&,:4R,>4, B@FHJB:,>46, >, F&b2">>ZN F BD@*"0,6 >,LH4.

=,F<@HDb >" >,8@H@DZ, JF4:4b, >"BD"&:,>>Z, >" @F:"$:,>4, *@<4>4DJ`V,6 D@:4 >,LH4 &

^8@>@<48,, BD@42&@*FH&,>>Z, FHDJ8HJDZ $@:\T4>FH&" FHD"> D,(4@>" B@- BD,0>,<J b&:b`HFb &@
<>@(@< >,*4&,DF4L4P4D@&">>Z<4. ?F@$,>>@ bD8@ ^H" F4HJ"P4b BD@b&:b,HFb & F:JR", F@

FHD">"<4- ^8FB@DH,D"<4 >,LH4, (*, >" >,LH\ BD4N@*4HFb $@:,, 80 BD@P,>H@& B@FHJB:,>46 &

(@FJ*"DFH&,>>Z6 $`*0,H 4 B@RH4 50 BD@P,>H@& %%A. A@ BD4R4>, ^H@6 &ZF@8@6 2"&4F4<@FH4 @H

>,LH4 4N ^8@>@<48" B@- BD,0>,<J b&:b,HFb &,F\<" Jb2&4<@6 8 8@:,$">4b< P,> >" >,LH\, RH@

F8"2Z&",HFb >, H@:\8@ >" FHD">"N- ^8FB@DH,D"N >,LH4, >@ 4 >" FHD">"N- 4<B@DH,D"N >,LH4 F H@R84
2D,>4b &@2<@0>@FH,6 *:b 2">bH@FH4 HDJ*bV4NFb- ^8FB"HD4">H@&, B,D,&@*@& D"$@R4N, " H"80,

H@D(@&:4 H@&"D"<4 4 JF:J("<4.

_0>"b_0>"b 44 %@FH@R>"b%@FH@R>"b !24b!24b: 4>H,>F4&>Z64>H,>F4&>Z6 44 $@:,,$@:,, JFH@6R4&Z6JFH@6R4&Z6 D@FHD@FH

?04*",HFb, RH@ H,<BZ D@FH" ^8@>@<484 & FHD">"N _0>@6 4 %@FH@R>@6 !244 & 1996 (@*J

>,F8@:\8@ F>42bHFb 4 F@FH"&bH 6,75 BD@P,>H" B@ FD"&>,>4` F 7 BD@P,>H"<4 & 1995 (@*J.
E&b2">>@, F ^H4< @$D"V,>4, &FBbH\ H,>*,>P44 8 JF8@D,>>@<J D@FHJ, >"$:`*"&T,6Fb >"R4>"b F

1992 (@*", @$XbF>b,HFb (:"&>Z< @$D"2@< F>40,>4,< H,<B@& D@FH" ^8@>@<484 & $@:\T4>FH&,

FHD">, *:b 8@H@DZN HD"*4P4@>>@ $Z:4 N"D"8H,D>Z ,(@ &ZF@84, B@8"2"H,:4, - C,FBJ$:48, 7@D,b,
E4>("BJD,, 3>*@>,244, ;":"6244 4 G"4:">*,. QH@ 8"F",HFb ^8@>@<484 *DJ(4N FHD"> D,(4@>", H@

@04*",HFb, RH@ & F:JR", F '@>8@>(@< 4 84H"6F8@6 BD@&4>P4,6 G"6&">\ & 1996 (@*J F@ND">bHFb

*@FH4(>JHZ, & 1995 (@*J H,<BZ D@FH", F@FH"&:b`V4, 5-6 BD@P,>H@&. 7"8 @04*",HFb, B@24H4&>"b

H,>*,>P4b & @$:"FH4 D@FH" ^8@>@<484, >"$:`*"&T"bFb & H,R,>4, B@F:,*>4N >,F8@:\84N :,H >"

K4:4BB4>"N, %\,H>"<, 4 3>*44, F@ND">4HFb. % ^H4N FHD">"N, D"&>@ 8"8 4 & FHD">"N F &ZF@84<4

H,<B"<4 D@FH" ^8@>@<484, BD,F:,*J,HFb B@:4H4R,F8"b P,:\, F&b2">>"b F@ F*,D04&">4,< 4>L:bP44

BD4 @*>@&D,<,>>@< F@ND">,>44 4:4 B@&ZT,>44 H,<B@& ^8@>@<4R,F8@(@ D@FH". C@FH ^8@>@<484

A"84FH">", #">(:"*,T 4 SD4- 9">84 & 1996 (@*J, B@ &F,6 &,D@bH>@FH4, $J*,H F*,D04&"H\Fb

B@:4H4R,F8@6 >,FH"$4:\>@FH\`, 8@H@D"b JF4:4:"F\ B@ FD"&>,>4` F BD@T:Z< (@*@<.

?04*",<@, F>40,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH" & FHD">"N, 8@H@DZ< BD4FJV4 ,(@ &ZF@84,

H,<BZ, b&:b,HFb D,2J:\H"H@< BD@&,*,>>ZN & BD@T:@< (@*J <,D B@ J0,FH@R,>4` *,>,0>@- 8D,*4H>@6
B@:4H484. G,<BZ D@FH" %%A F@8D"HbHFb F 8-10 BD@P,>H@& & 1995 (@*J *@ 7-8,5 BD@P,>H" &

1996 (@*J. A@F:, >,F8@:\84N :,H JFH@6R4&@ &ZF@84N H,<B@& D@FH" FBD@F >"R": >"H":84&"H\Fb >"

@(D">4R,>4b BD@42&@*FH&,>>@(@ 4 4>LD"FHDJ8HJD>@(@ B@H,>P4":@&, RH@ B@&:,8:@ 2" F@$@6

>"D"FH"`VJ` H,>*,>P4` 8 B@&ZT,>4` P,>. 32<,>,>4, B@:4H4R,F8@6 :4>44 & 1995 (@*J $Z:@

30/ % 1994 (@*J F@&@8JB>Z6 @$X,< $`*0,H>ZN *,L4P4H@& T,FH4 FHD"> - R:,>@& EE1

F@FH"&4: $@:,, 22 <:D*. *@::. ES!, 4:4 @8@:@ 11 BD@P,>H@& 4N F@&@8JB>@(@ %%A.
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>"BD"&:,>@ >" 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH" *@ $@:,, BD4,<:,<@(@ JD@&>b, RH@ B@2&@:4:@ $Z

*@$4H\Fb F@8D"V,>4b JD@&>b 4>L:bP44 4 *,L4P4H" H,8JV4N FH"H,6 B:"H,0>@(@ $":">F".

% D,2J:\H"H, BD@&,*,>4b $@:,, 0,FH8@6 *,>,0>@- 8D,*4H>@6 B@:4H484 & ;":"6244 4 G"4:">*,
>"R":@F\ 2"<,*:,>4, D@FH" 4>&,FH4P46, 8@H@DZ6 &N@*4H & R4F:@ &"0>ZN FH4<J:@& ^8@>@<4R,F8@(@

D@FH". 3>&,FH4P4@>>Z6 $J< & C,FBJ$:48, 7@D,b, >"$:`*"&T46Fb & H,R,>4, *&JN B@F:,*>4N :,H,
>"R4>",H FN@*4H\ >" >,H. %<,FH, F H,< $D,<b, F&b2">>@, F @(D">4R,>4,< 8D,*4H@&">4b &

C,FBJ$:48, 7@D,b, :,(:@ & @F>@&>@< >" <":Z, 4 FD,*>4, BD,*BD4bH4b, 8@H@DZ, 4<,`H <,>,,

T4D@846 *@FHJB 8 8D,*4H"< 4 >,FJH $@:,, &ZF@84, 42*,D084, F&b2">>Z, F L4>">F4D@&">4,<,
>,0,:4 8@>(:@<,D"HZ. C@FH 4>&,FH4P46 & E4>("BJD,, 8"8 @04*",HFb, H"80, $J*,H >, FH@:\

4>H,>F4&>Z<, B@F8@:\8J &ZF@846 @$<,>>Z6 8JDF 4 D@FH 42*,D0,8 BD@42&@*FH&" & BD@<ZT:,>>@FH4

BD4&@*bH 8 H@<J, RH@ 4>&,FH4P44 & HDJ*@,<84, &>JHD,>>4, @HD"F:4 FH">@&bHFb <,>,,

BD4&:,8"H,:\>Z<4 B@ FD"&>,>4` F 4>&,FH4P4b<4 & ">":@(4R>Z, @HD"F:4 & F@F,*>4N FHD">"N,
&N@*bV4N & !FF@P4"P4` (@FJ*"DFH& _(@- %@FH@R>@6 !244 ( !E+!=). 3F8:`R,>4,< & *">>@6 F&b24

b&:b,HFb 3>*@>,24b, (*, L4>">F@&@- $`*0,H>"b B@:4H48" >, BD4&,:" 8 F@8D"V,>4` &>JHD,>>4N

4>&,FH4P46, " D@FHJ F@&@8JB>@(@ @$X,<" 8"B4H":@&:@0,>46 FB@F@$FH&@&":@ $JD>@, D"FT4D,>4,

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. 7D@<, H@(@, &@ <>@(4N 42 ^H4N FHD"> B@&ZT,>4, BD@P,>H>ZN

FH"&@8 4 <,DZ B@ @(D">4R,>4` D@FH" B@HD,$4H,:\F8@(@ 8D,*4H" BD4&,:4 8 F*,D04&">4` D@FH"

:4R>@(@ B@HD,$:,>4b.

% 1995 (@*J D@FH ^8FB@DH", 8@H@D@<J FB@F@$FH&@&":@ B@&ZT,>4, 8JDF" 4,>Z, $Z: @F@$,>>@

2"<,H>Z< & FHD">"N F &ZF@84<4 H,<B"<4 D@FH" ^8@>@<484 ( 2" 4F8:`R,>4,< E4>("BJD").
?04*",HFb, RH@ & 1996 (@*J H,<BZ D@FH" ^8FB@DH" $J*JH 2>"R4H,:\>@ $@:,, >4284<4 B@ BD4R4>,

42<,>,>4b F@@H>@T,>46 @$<,>>ZN 8JDF@& & F&b24 F @$,FP,>,>4,< 4,>Z. ]H" H,>*,>P4b, B@ &F,6

&,D@bH>@FH4, >"6*,H @F@$,>>@ bD8@, BD@b&:,>4, & C,FBJ$:48, 7@D,b, B@F8@:\8J @04*",HFb, RH@

8JDF ,, &":`HZ B@&ZF4HFb B@ @H>@T,>4` 8 8JDFJ *@::"D". % 1995 (@*J BD@42@T:@ 2"<,*:,>4,

D@FH" FH@4<@FH4 ^8FB@DH" E4>("BJD", 8@H@D"b & 1994 (@*J J&,:4R4&":"F\ 4F8:`R4H,:\>@ $ZFHDZ<4

H,<B"<4; ^H@ BD@42@T:@ B@ BD4R4>, F>40,>4b P,> >" D"*4@^:,8HD@>>Z, H@&"DZ, 8@H@DZ,

b&:b`HFb @F>@&>@6 FH"H\,6 ^8FB@DH" E4>("BJD". ?04*",HFb, RH@ ^H" H,>*,>P4b & *4>"<48, D@FH"

^8FB@DH" FHD"> F &ZF@84<4 H,<B"<4 D@FH" ^8@>@<484 F@ND">4HFb 4 & 1996 (@*J, B@ <,D, H@(@ 8"8

@F:"$:,>4, FBD@F" & FHD">"N F D"2&4H@6 DZ>@R>@6 ^8@>@<48@6 $J*,H BD4&@*4H\ 8 *":\>,6T,<J

F@8D"V,>4` FBD@F" >" ^8FB@DH>Z, H@&"DZ & P,:@<. AD,*B@:"(",HFb, RH@ & D,2J:\H"H, 0,FH8@6

*,>,0>@- 8D,*4H>@6 B@:4H484 H,<BZ 4>L:bP44 & $@:\T4>FH&, FHD"> F &ZF@84<4 H,<B"<4 D@FH"

^8@>@<484 & 1996 (@*J F>42bHFb BD4<,D>@ *@ 5 BD@P,>H@& 4:4 <,>,,. ?04*",HFb, RH@ & H,8JV,<

(@*J *,>,0>@- 8D,*4H>"b B@:4H48" $J*,H B@- BD,0>,<J >@F4H\ @(D">4R4H,:\>Z6 N"D"8H,D, @*>"8@

>,*"&>,, JF4:,>4, BD4H@8" 8D"H8@FD@R>@(@ 8"B4H":" & >,8@H@DZ, FHD">Z, " 4<,>>@ & G"4:">* 4

3>*@>,24`, BD4&,:@ 8 J&,:4R,>4` 2"B"F@& :48&4*>ZN FD,*FH& 4 <@0,H B@&:,R\ 2" F@$@6 B@*DZ&

^LL,8H4&>@FH4 *,>,0>@- 8D,*4H>@6 B@:4H484. % F&b24 F ^H4< J8"2">>Z, FHD">Z BD4<,>b`H

" FH,D4:42J`V4," <,DZ 4 F@2*"`H &D,<,>>Z, <,N">42<Z 8@>HD@:b, &8:`R"b, >"BD4<,D,
J&,:4R,>4, D,2,D&>@(@ @$,FB,R,>4b B@ 4>&":`H>Z< *,B@24H"<, & P,:bN F*,D04&">4b ^H@(@

BD4H@8", B@F8@:\8J @>4 >, N@HbH *@BJFH4H\ 2>"R4H,:\>@(@ B@&ZT,>4b 8JDF" F&@4N &":`H. G,< >,

<,>,, & H@< F:JR",, ,F:4 >Z>,T>4, H,<BZ ^H@(@ BD4H@8" F@ND">bHFb, ^H@ <@0,H BD4&,FH4 8

F>40,>4` D,2J:\H"H4&>@FH4 ^H4N <,D, RH@, & F&@` @R,D,*\, &Z>J*4H :4P, @H&,HFH&,>>ZN 2"

D"2D"$@H8J B@:4H484, F<4D4H\Fb F B@&ZT,>4,< 8JDF@& &":`H.

):b FHD"> F &ZF@84<4 H,<B"<4 D@FH" ^8@>@<484 ( 2" 4F8:`R,>4,< E4>("BJD") N"D"8H,D>@

$ZFHD@, J&,:4R,>4, *,L4P4H" B@ H,8JV4< FH"H\b< B:"H,0>@(@ $":">F". ?F@$,>>@ 8DJB>ZN

D"2<,D@& ^H@H *,L4P4H *@FH4( & ;":"6244 4 G"4:">*, ( (*, ,(@ *@:b & %%A F@FH"&4:" & 1995 (@*J

F@@H&,HFH&,>>@ 9 BD@P,>H@& 4 7,5 BD@P,>H"), @*>"8@ $:"(@*"Db BD4H@8J 8"B4H":" J*"&":@F\

@$,FB,R4&"H\ ,(@ "*,8&"H>@, L4>">F4D@&">4,. %<,FH, F H,< & F&b24 F $ZFHDZ< D@FH@<

8D"H8@FD@R>@6 2"*@:0,>>@FH4 FHDJ8HJD" BD4H@8" 8"B4H":" & G"4:">* BD4@$D,:" B@H,>P4":\>@ $@:,,
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>,JFH@6R4&Z6 N"D"8H,D. ?04*",HFb, RH@ >" L@>, 2"<,*:,>4b ^8@>@<4R,F8@(@ D@FH" BD@$:,<J

>,N&"H84 D,FJDF@& & 1996 (@*J J*"FHFb D,T4H\ :4T\ R"FH4R>@. #:"(@*"Db >,*"&>,<J FJV,FH&,>>@<J

2"<,*:,>4` D@FH" BD@<ZT:,>>@FH4 4 @$X,<@& BD@*"0 "&H@<@$4:,6, 8@H@DZ, b&:b`HFb &"0>Z<4

4FH@R>48"<4 FBD@F" >" 4<B@DH>Z, H@&"DZ BD@42&@*FH&,>>@(@ >"2>"R,>4b 4 2"B"F>Z, R"FH4,
@$>"*,04&"`V,(@ BD@(D,FF" & ^H@< @H>@T,>44 J*":@F\ *@$4H\Fb & ;":"6244. AD,*B@:"(",HFb, RH@,
>,F<@HDb >" 2>"R4H,:\>@, 2"<,*:,>4, D@FH" 4>&,FH4P46, BD@P,FF B,D,FHD@684 & G"4:">*, $J*,H

BD@H,8"H\ >, FH@:\ $ZFHDZ<4 H,<B"<4. ),L4P4H B@ H,8JV4< FH"H\b< B:"H,0>@(@ $":">F"

3>*@>,244 (3,5 BD@P,>H" %%A), 8"8 @04*",HFb, $J*,H J&,:4R4&"H\Fb B@ BD4R4>, F@ND">,>4b

&ZF@84N H,<B@& D@FH" 4<B@DH", 8@H@DZ6, & F&@` @R,D,*\, @$XbF>b,HFb BD@*@:0"`V4<Fb

4>H,>F4&>Z< D@FH@< 4>&,FH4P46 & F@R,H">44 F BD4>bHZ<4 & >,*"&>,, &D,<b <,D"<4 B@

:4$,D":42"P44 H@D(@&:4. A@:"("`H, RH@ B@ <,D, 2"<,*:,>4b D@FH" &>JHD,>>,(@ FBD@F" BD@42@6*,H

F@8D"V,>4, B"FF4&>@(@ &>,T>,H@D(@&@(@ $":">F" & C,FBJ$:48, 7@D,b, 8@H@DZ6 2>"R4H,:\>@

J&,:4R4:Fb & 1995 (@*J. E JR,H@< &ZF@8@6 FH,B,>4 2"&4F4<@FH4 ^H@6 FHD">Z @H 4<B@DH"

8"B4H":\>ZN H@&"D@& 42 aB@>44 &"0>J` D@:\ & *">>@6 F&b24 FZ(D",H 4 J:JRT,>4, JF:@&46

H@D(@&:4 C,FBJ$:484 7@D,b & D,2J:\H"H, B@&ZT,>4b 8JDF" >"P4@>":\>@6 &":`HZ B@ @H>@T,>4` 8

4,>,.

?04*",HFb, RH@ H,<BZ D@FH" ^8@>@<484 '@>8@>(" 4 84H"6F8@6 BD@&4>P44 G"6&">\, *:b

8@H@DZN & B,D4@* F >"R":" 90- N (@*@& $Z:4 N"D"8H,D>Z @H>@F4H,:\>@ J<,D,>>Z, B@8"2"H,:4 &

5-6 BD@P,>H@&, F@ND">bHFb & 1996 (@*J. AD@4FN@*bV46 & >"FH@bV,, &D,<b B,D,N@* ^H4N FHD"> @H

BD@<ZT:,>>@6 8 F,D&4F>@6 ^8@>@<48, 4 B@:4H4R,F8"b >,@BD,*,:,>>@FH\, F&b2">>"b F &@2&D"V,>4,<

FJ&,D,>4H,H" >"* '@>8@>(@< 74H"` & 1997 (@*J, &N@*bH & R4F:@ @F>@&>ZN L"8H@D@&,
F*,D04&"`V4N H,<BZ D@FH" >" ^H4N JD@&>bN. ?04*",HFb, RH@ & '@>8@>(, F>40,>4, P,> >"

>,*&404<@FH\ 4 B@:4H4R,F8"b >,@BD,*,:,>>@FH\ B@- BD,0>,<J $J*JH @BD,*,:bH\ >42846 JD@&,>\
B@8"2"H,:,6 J&,D,>>@FH4 B@HD,$4H,:,6 4 *,:@&ZN 8DJ(@& & F@FH@b>44 ^8@>@<484 FHD">Z. %

>,8@H@D@6 FH,B,>4 ^H@ >,("H4&>@, b&:,>4, $J*,H 8@<B,>F4D@&"H\Fb F@ND">,>4,< &ZF@8@6

4>H,>F4&>@FH4 8"B4H":@&:@0,>46 & 4>LD"FHDJ8HJDJ. QH@ 8"F",HFb G"6&">b, BD@&4>P44 74H"b, H@

@F:"$:,>4, >"BDb0,>>@FH4 & @H>@T,>4bN F 74H",< B@F:, >,*"&>4N BD,24*,>HF84N &Z$@D@&, 8"8

@04*",HFb, BD4&,*,H &@ &H@D@6 B@:@&4>, H,8JV,(@ (@*" 8 D@FHJ :4R>@(@ B@HD,$:,>4b 4 4>*,8F"

J&,D,>>@FH4 *,:@&ZN 8DJ(@&, 8@<B,>F4D@&"& F>40,>4, 4N JD@&>b, 4<,&T,, <,FH@ & B,D&@<

8&"DH":,. 7D@<, H@(@, & H,8JV,< (@*J BD@42@6*,H 2"<,*:,>4, H,<B@& D@FH" ^8FB@DH" 42 @$,4N

^H4N FHD"> B@ BD4R4>, F@ND">,>4b H,>*,>P44 8 2"<,*:,>4` D@FH" ^8@>@<484 & 74H",, " H"80,,
8"8 4 & F:JR", F $@:\T4>FH&@< FHD"> D,(4@>", B@ BD4R4>, F>40,>4b 8JDF" 4,>Z 4 @F:"$:,>4b

FBD@F" F@ FH@D@>Z FHD"> F D"2&4H@6 DZ>@R>@6 ^8@>@<48@6.

=,F<@HDb >" 2"<,*:,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH" & FHD">"N F &ZF@84<4 H,<B"<4 D@FH"

^8@>@<484, @04*",HFb, RH@ >" K4:4BB4>"N BD@42@6*,H ,(@ JF8@D,>4,: 8D@<, H@(@, %\,H>"<J

J*"FHFb F@ND">4H\ *@FH4(>JHZ, &ZF@84, H,<BZ D@FH", " & 3>*44 >Z>,T>4, H,<BZ ^8@>@<4R,F8@(@

D@FH" H"80, F@ND">bHFb. ]8@>@<48" ^H4N FHD"> 4FBZHZ&",H B@24H4&>@, &@2*,6FH&4, J8D,B:,>4b

<"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4 4 D,2J:\H"H@& ^8@>@<4R,F84N D,L@D<, D"2&,D>JHZN & 8@>P, 80- N -
>"R":, 90- N (@*@&. ?04*",HFb, RH@ ^8@>@<4R,F84, D,L@D<Z $J*JH BD@*@:0,>Z, N@Hb 4N H,<BZ

4 BD4@D4H,H>@FH\ $J*JH @BD,*,:,>>Z< @$D"2@< F8@DD,8H4D@&">Z B@ FD"&>,>4` F BD,*T,FH&J`V4<4

(@*"<4. ':"&>"b <"8D@^8@>@<4R,F8"b BD@$:,<" $J*,H F@FH@bH\ & F*,D04&">44 4>L:bP44 BD4

@*>@&D,<,>>@< F@ND">,>44 4:4 J8D,B:,>44 ^8@>@<4R,F8@(@ D@FH".

G,<BZ D@FH" ^8@>@<484 K4:4BB4> & 1996 (@*J $J*JH B@- BD,0>,<J B@&ZT"H\Fb 4 *@FH4(>JH
6 BD@P,>H@&. ?F>@&>Z<4 FH4<J:"<4 D@FH" $J*JH, 8"8 4 & BD@T:@<, @FH"&"H\Fb 2>"R4H,:\>@,

J&,:4R,>4, ^8FB@DH" 4 4>&,FH4P46. %"0>Z<4 L"8H@D"<4, @BD,*,:b`V4<4 *4>"<42< D@FH" ^8FB@DH"

4 BD4H@8" BDb<ZN 4>&,FH4P46, b&:b`HFb 8@>8JD,>H@FB@F@$>Z6 &":`H>Z6 8JDF 4 <,DZ B@

*":\>,6T,6 :4$,D":42"P44 H@D(@&:4 4 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. ?04*",HFb, RH@ D@FH

BD@<ZT:,>>@FH4, 8@H@D@<J FB@F@$FH&@&": JFB,N BD@&@*4<@6 BD"&4H,:\FH&@< B@:4H484 & @$:"FH4
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J:JRT,>4b B@:@0,>4b F ^>,D(@F>"$0,>4,<, B@- BD,0>,<J $J*,H 4>H,>F4&>Z<. C@FHJ BD@42&@*FH&"

$J*,H H"80, FB@F@$FH&@&"H\ &@FFH">@&:,>4, F,:\F8@(@ N@2b6FH&" B@F:, FH4N46>ZN $,*FH&46, 8@H@DZ,

4<,:4 <,FH@ & BD@T:@< (@*J.

%@ &H@D@6 B@:@&4>, 1995 (@*" BD@42@T:@ 2"<,*:,>4, D@FH" P,>, 4 FD,*>,(@*@&Z, H,<BZ

4>L:bP44 F>424:4F\ F 9 BD@P,>H@& *@ >,<>@(4< $@:,, 8 BD@P,>H@&. E JR,H@< B@F:,*FH&46

4>H,>F4&>@(@ BD4H@8" 8"B4H":" *:b D"FT4D,>4b 8D,*4H@&">4b B,DFB,8H4&Z *":\>,6T,(@ F>40,>4b

H,<B@& 4>L:bP44 b&:b`HFb >,bF>Z<4. 7"8 4 & F:JR"bN F G"4:">*@< 4 3>*@>,24,6, @B4F">4,

8@H@DZN BD4&@*4:@F\ &ZT,, B@&ZT,>4, 8JDF" &":`HZ b&:b,HFb >"4<,>,, BD,*B@RH4H,:\>Z<

&"D4">H@< JD,(J:4D@&">4b F4HJ"P44, F&b2">>@6 F ^H4< BD4H@8@< 8"B4H":". )":\>,6T,, F@8D"V,>4,

$`*0,H>@(@ *,L4P4H" K4:4BB4> H"80, 2"&4F4H @H BD@&,*,>4b >,B@BJ:bD>ZN F B@:4H4R,F8@6 H@R84

2D,>4b L4>">F@&@- $`*0,H>ZN D,L@D<, &8:`R"b *":\>,6T,, F@8D"V,>4, <"FTH"$@& FJ$F4*4D@&">4b

P,> >" >,LH\ 4 BD@&,*,>4, &F,@$X,<:`V,6 >":@(@&@6 D,L@D<Z. 7D@<, H@(@, F:,*J,H JR4HZ&"H\

,*4>@&D,<,>>Z6 P,>@&@6 ^LL,8H BD4>bH@(@ & >"R":, (@*" D,T,>4b @$ J&,:4R,>44 =)E.

?04*",HFb, RH@ H,<BZ D@FH" ^8@>@<484 %\,H>"<" & 1996 (@*J F@ND">bHFb >" JD@&>,

BD4<,D>@ 9,5 BD@P,>H", @*>"8@ >" ^H@< L@>, BD@42@6*,H J&,:4R,>4, &>JHD,>>,(@ 4 &>,T>,(@

*,L4P4H". 3>H,>F4&>Z6 D@FH (@FJ*"DFH&,>>ZN 4 R"FH>ZN 4>&,FH4P46 b&:b,HFb @*>4< 42 @F>@&>ZN

FH4<J:@& D@FH" ^8@>@<484. AD4H@8 8"B4H":" 42 R"FH>ZN 4 @L4P4":\>ZN 4FH@R>48@& BD,&D"H4:Fb &

&"0>Z6 <,N">42< L4>">F4D@&">4b. % H,R,>4, B@F:,*>4N *&JN :,H 2>"R4H,:\>@ J&,:4R4:Fb BD4H@8

4>@FHD">>ZN 4>&,FH4P46, @F>@&>Z<4 4FH@R>48"<4 8@H@D@(@ b&:b`HFb aB@>4b 4 >@&Z,

4>*JFHD4":\>Z, FHD">Z !244 ( C,FBJ$:48" 7@D,b, '@>8@>(, E4>("BJD 4 84H"6F8"b BD@&4>P4b

G"6&">\). E JR,H@< BD@*@:0"`V,(@Fb 4>H,>F4&>@(@ D@FH" ^8FB@DH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44

4 B@FH,B,>>@6 *4&,DF4L48"P44 ^8FB@DH" BJH,< &8:`R,>4b & >,(@ BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 *4>"<48" D@FH" ^8FB@DH" B@- BD,0>,<J $J*,H B@24H4&>@6. C@FH 4<B@DH" $:"(@*"Db

"8H4&>Z< 4>&,FH4P4b< 4 B@HD,$:,>4`, " H"80, :4$,D":42"P44 H@D(@&:4 $J*,H ,V, $@:,,

2>"R4H,:\>Z<, RH@, & F&@` @R,D,*\, BD4&,*,H 8 J&,:4R,>4` *,L4P4H" B@ H,8JV4< FH"H\b<

B:"H,0>@(@ $":">F". QH@ 8"F",HFb BD,*:@0,>4b, H@, ,F:4 >, BD@42@6*,H 8"84N- :4$@ FH4N46>ZN
$,*FH&46, @04*",HFb, RH@ H,<BZ D@FH" @$X,<" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 @FH">JHFb >"

&ZF@8@< JD@&>,.

E*,D04&">4, $`*0,H>@(@ *,L4P4H" ( 8@H@DZ6 & 1995 (@*J F@FH"&4: 5,5 BD@P,>H" %%A)
B@- BD,0>,<J $J*,H b&:bH\Fb BD@$:,<"H4R>Z< B@ BD4R4>, HDJ*>@FH,6 F D"FT4D,>4,< B@FHJB:,>46 &

(@FJ*"DFH&,>>Z6 $`*0,H 2" FR,H >":@(@&@6 D,L@D<Z, " H"80, >"FH@bH,:\>@6 >,@$N@*4<@FH4

D,":42"P44 BD@,8H@& & @$:"FH4 D"2&4H4b 4 4>LD"FHDJ8HJDZ. ?04*",HFb, RH@ & F&b24 F *":\>,6T4<

D"FT4D,>4,< 8D,*4H@&">4b & P,:bN L4>">F4D@&">4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 4 BD4H@8@<

FD,*FH& *,>,0>"b <"FF" $J*,H B@- BD,0>,<J D"FH4 &ZF@84<4 H,<B"<4. G"84< @$D"2@<,
BD,*B@:"(",HFb, RH@ & 1996 (@*J BD@42@6*,H J&,:4R,>4, H,<B@& 4>L:bP44, 8@H@DZ, & 1995 (@*J

F@FH"&4:4 @8@:@ 13 BD@P,>H@&.

C@FH %%A & 3>*44 & 1996 (@*J, 8"8 @04*",HFb, F@FH"&4H RJH\ $@:,, 6 BD@P,>H@&, H. ,.
@FH">,HFb >" JD@&>, 1995 (@*". % *">>@< F:JR", H"80, BD,*B@:"(",HFb, RH@ @F>@&>Z< FH4<J:@<

D@FH" FH">JH 4>&,FH4P44 4 ^8FB@DH, B@F8@:\8J $:"(@*"Db F>40,>4` 8JDF" &":`HZ & 8@>P,

1995 (@*" ^8FB@DH B@- BD,0>,<J $J*,H D"FH4 &ZF@84<4 H,<B"<4. 7D@<, H@(@, @04*",HFb, RH@

@$X,< 4>&,FH4P46 & 1996 (@*J H"80, @FH">,HFb >" &ZF@8@< JD@&>, $:"(@*"Db "8H4&>@<J 8@>,R>@<J

FBD@FJ 4 $@:,, $:"(@BD4bH>@6 *,>,0>@- 8D,*4H>@6 B@:4H48,. AD,*B@:"(",HFb, RH@ >" L@>,

$:"(@BD4bH>ZN B@(@*>ZN JF:@&46 $J*JH >"$:`*"H\Fb FH"$4:\>Z, H,<BZ D@FH" @$X,<"

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" 4 P,> >" BD@*J8HZ B4H">4b. A@ BD4R4>, F>40,>4b P,> >"

BD@*J8HZ B4H">4b, @$XbF>b`V,(@Fb D@FH@< BD,*:@0,>4b, H,<BZ 4>L:bP44 & 1995 (@*J

F>424:4F\. E JR,H@< F@ND">,>4b 8DJB>@(@ $`*0,H>@(@ *,L4P4H" ( B@RH4 6 BD@P,>H@& %%A) *:b
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F*,D04&">4b 4>L:bP44 & 1995 (@*J B@HD,$@&":@F\ J0,FH@R,>4, *,>,0>@- 8D,*4H>@6 B@:4H484, RH@,
& F&@` @R,D,*\, BD4&,:@ 8 F*,D04&">4` D@FH" R"FH>ZN 4>&,FH4P46.

;,DZ B@ ^8@>@<4R,F8@6 :4$,D":42"P44 4 D,L@D<"<, BD@&@*4<Z, F 1991 (@*", &>,F:4

&"0>Z6 &8:"* & "8H4&>Z6 ^8@>@<4R,F846 D@FH, >"$:`*"&T46Fb & 3>*44 & H,R,>4, B@F:,*>4N *&JN

:,H. )@ >"FH@bV,(@ &D,<,>4 >"4$@:,, @VJH4<Z6 BD@(D,FF $Z: *@FH4(>JH & @$:"FH4 D,L@D<Z

B@:@0,>46, D,(:"<,>H4DJ`V4N R"FH>Z, 4>&,FH4P44, :4$,D":42"P44 ^8FB@DH" 4 4<B@DH"

BD@<,0JH@R>ZN H@&"D@&, 8@>&,DH4DJ,<@FH4 &":`HZ B@ H,8JV4< D"FR,H"< 4 D"2&,DHZ&">4b D,L@D< &

L4>">F@&@< F,8H@D,. M"D"8H,D 4 H,<BZ F:,*J`V,(@ ^H"B" D,L@D< 2"&4FbH @H D,2J:\H"H@&

"BD,:\F84N &Z$@D@& 1996 (@*".

?04*",HFb, RH@ H,<BZ D@FH" ^8@>@<484 *DJ(4N FHD"> _0>@6 !244 - #">(:"*,T, A"84FH">"

4 SD4- 9">84 - & 1996 (@*J BD"8H4R,F84 >, 42<,>bHFb 4 @FH">JHFb >" JD@&>, 5-6 BD@P,>H@& >"

L@>, :4T\ >,2>"R4H,:\>@(@ J:JRT,>4b, ", &@2<@0>@, 4 >,8@H@D@(@ JNJ*T,>4b F4HJ"P44 F 4N

&>JHD,>>4< 4 &>,T>4< *,L4P4H@<. =,*"&>bb "8H4&42"P4b B@:4H4R,F84N 8@>L:48H@& 4 <"FF@&Z,

2"$"FH@&84 & #">(:"*,T, " H"80, BD@*@:0"`V4,Fb &FBZT84 >"F4:4b >" D,:4(4@2>@6 B@R&, 4

&@:>,>4b >" DZ>8, D"$@R,6 F4:Z & A"84FH">,, &,D@bH>@, BD4&,*JH 8 F*,D04&">4` ^8@>@<4R,F8@(@

D@FH" B@ BD4R4>, H@(@ JV,D$", 8@H@DZ6 >">@F4HFb & D,2J:\H"H, ^H@(@ D"2:4R>Z< @HD"F:b<

^8@>@<484. ]F8":"P4b ^H>4R,F84N &@:>,>46 & SD4- 9">8, BD4&,:" 8 B@*DZ&J J&,D,>>@FH4
4>&,FH@D@& 4 8 BD4@FH">@&8, BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, RH@ B@&:,8:@ 2" F@$@6 >,("H4&>Z,

B@F:,*FH&4b *:b B,DFB,8H4& J8D,B:,>4b ^8@>@<4R,F8@(@ D@FH" & $:40"6T,< $J*JV,<. A@ BD4R4>,

HDJ*>@FH,6 F D,":42"P4,6 L4>">F@&@- $`*0,H>@6 D,L@D<Z & JF:@&4bN B@:4H4R,F8@6 >,FH"$4:\>@FH4,
" H"80, BD4FJV,6 SD4- 9">8, H,>*,>P44 8 J&,:4R,>4` &@,>>ZN D"FN@*@& & D,2J:\H"H, &>JHD,>>,(@

8@>L:48H" $`*0,H>Z, *,L4P4HZ & ^H4N FHD">"N BD,&ZT"`H 6 BD@P,>H@& %%A.

74H"674H"6: 2"8D,B:,>4,2"8D,B:,>4, <"8D@^8@>@<4R,F8@6<"8D@^8@>@<4R,F8@6 FH"$4:42"P44FH"$4:42"P44

=" BD@Hb0,>44 1995 (@*" 74H"6 B@- BD,0>,<J BD@&@*4: B@:4H48J, >"BD"&:,>>J` >"

F*,D04&">4, RD,2<,D>@(@ ^8@>@<4R,F8@(@ D@FH", H,<BZ 8@H@D@(@ 2"<,*:4:4F\ *@ 10 BD@P,>H@&;
H,<BZ 4>L:bP44 H"80, F>424:4F\. E@8D"V,>4, H,<B@& 4>L:bP44 &N@*4:@ & R4F:@ BD4@D4H,H>ZN

2"*"R BD"&4H,:\FH&", 4 & P,:bN ,, &ZB@:>,>4b @>@ BD@*@:0":@ BD@&,*,>4, F&@,6 FD"&>4H,:\>@

0,FH8@6 *,>,0>@- 8D,*4H>@6 B@:4H484, @$,FB,R4&"b L4>">F4D@&">4, F&@,(@ $`*0,H>@(@ *,L4P4H"

2" FR,H &ZBJF8" @$:4("P46. G,<BZ D@FH" 4>&,FH4P46 & @F>@&>@6 8"B4H": F>424:4F\ $@:,, R,< F

30 BD@P,>H@& & 1994 (@*J *@ BD4<,D>@ 19 BD@P,>H@& & 1995 (@*J. C,":\>Z, B@8"2"H,:4 D@FH"

@$X,<" D@2>4R>@6 H@D(@&:4 F>424:4F\ BD4<,D>@ *@ 10 BD@P,>H@& B@ FD"&>,>4` F 1994 (@*@<. %

D,2J:\H"H, ^H@(@ H,<BZ 4>L:bP44 F@8D"H4:4F\ BD4<,D>@ *@ 17 BD@P,>H@& F 24 BD@P,>H@& &

1994 (@*J.

AD4R4>@6 F>40,>4b H,<B@& 4>L:bP44 B@F:J04: Db* L"8H@D@&. ?*>4< 42 H"84N L"8H@D@&,
8"8 J8"2Z&":@F\ &ZT,, FH":" <"8D@^8@>@<4R,F8"b B@:4H48". C,8@D*>Z6 JD@0"6 2,D>@&ZN

FB@F@$FH&@&": F*,D04&">4` D@FH" P,> >" BD@*J8HZ B4H">4b, 8@H@DZ6 $Z: @*>@6 42 @F>@&>ZN

BD4R4> @$V,(@ D@FH" 4>L:bP44 & B@F:,*>4, (@*Z. 7D@<, H@(@, BD"&4H,:\FH&@ BD4>b:@ 8@>8D,H>Z,

<,DZ & P,:bN @(D">4R,>4b D@FH" P,>. % 4N R4F:@ &N@*4:" :4$,D":42"P4b & F,8H@D"N @BH@&@6 4

D@2>4R>@6 H@D(@&:4, 8@H@D"b FB@F@$FH&@&":" B@&ZT,>4` 8@>8JD,>P44. 7D@<, H@(@, P,>HD":\>@,

BD"&4H,:\FH&@ 4FB@:\2@&":@ F&@4 D,2,D&Z 4>@FHD">>@6 &":`HZ *:b 4<B@DH" *,L4P4H>ZN H@&"D@& 4

@(D">4R,>4b D@FH" P,> >" &>JHD,>>,< DZ>8,. ;,FH>Z, @D(">Z &:"FH4 F8@DD,8H4D@&":4 4<,`V4,Fb

J >4N 2"B"FZ BD@*@&@:\FH&4b & P,:bN B@**,D084 B@:4H484 FH"$4:42"P44 P,>. #Z:@ @H:@0,>@

B@&ZT,>4, P,> >" H@&"DZ 4 JF:J(4, 8@H@DZ, B@- BD,0>,<J b&:b`HFb @$X,8H@< P,>@&@(@ 8@>HD@:b

F@ FH@D@>Z BD"&4H,:\FH&". ):b F*,D04&">4b D@FH" P,> BD4<,>b:4F\ 4 *DJ(4, <,DZ, &8:`R"b

@L4P4":\>Z, P,>@&Z, BD@&,D84.

/...



E/1996/60
Russian
Page 94

% D,2J:\H"H, @$@FHD,>4b L4>">F@&ZN HDJ*>@FH,6, 8@H@DZ, 4FBZHZ&"`H (@FJ*"DFH&,>>Z,

BD,*BD4bH4b & FH,F>,>>ZN <"8D@^8@>@<4R,F84N JF:@&4bN, BD@42@T:@ J&,:4R,>4, 4N J$ZH8@&. %

JF:@&4bN, 8@(*" 0,FH8"b *,>,0>@- 8D,*4H>"b B@:4H48" BD4&,:" 8 @(D">4R,>4` 8D,*4H@&">4b

BD,*BD4bH46, BD@42@T:@ JFJ(J$:,>4, BD@$:,<Z " *@:(@&@6 P,B@R84" ( D,R\ 4*,H @ F4HJ"P44, &

8@H@D@6 BD,*BD4bH4b 4<,`H 2"*@:0,>>@FH\ *DJ( B,D,* *DJ(@< B@ @B:"H, B@FH"&@8 <"H,D4":@& 4

BD@<,0JH@R>ZN &&@*4<ZN D,FJDF@&). K"8H4R,F84 H, BD@$:,<Z, 8@H@DZ, (@FJ*"DFH&,>>Z6 F,8H@D

F@2*",H *:b @$V,6 ^LL,8H4&>@FH4 ^8@>@<484 4 $`*0,H" P,>HD":\>@(@ BD"&4H,:\FH&", @FH":4F\

>,D,T,>>Z<4. AD42>"&"b 8:`R,&J` D@:\ D,L@D< F4FH,<Z (@FJ*"DFH&,>>ZN BD,*BD4bH46 >" *">>@<

^H"B, ^8@>@<4R,F8@(@ D"2&4H4b 74H"b, BD"&4H,:\FH&@ @BD,*,:4:@ ^HJ FL,DJ & 8"R,FH&, @*>@(@ 42

BD4@D4H,H>ZN >"BD"&:,>46 *,bH,:\>@FH4 & D"<8"N $J*JV4N D,L@D<.

E*,D04&">4, 4>L:bP44 H"80, F@ND">4HFb & R4F:, BD4@D4H,H>ZN >"BD"&:,>46 B@:4H484 >"

1996 (@*, 4 BD"&4H,:\FH&@ B:">4DJ,H BD@*@:04H\ BD@&,*,>4, F&@,6 0,FH8@6 L4>">F@&@- $`*0,H>@6
B@:4H484, " H"80, BD4<,>,>4, $@:,, P,:,>"BD"&:,>>ZN <,H@*@& @(D">4R,>4b D@FH" 4>&,FH4P46 &

@F>@&>@6 8"B4H": ( ">":42 4>&,FH4P4@>>@6 B@:4H484 74H"b F<. & (:"&, VII). A,D&@@R,D,*>@,

&>4<">4, $J*,H J*,:bH\Fb L4>">F4D@&">4` 4>&,FH4P46 & F,:\F8@, N@2b6FH&@ 4 4>LD"FHDJ8HJDJ,
8@H@DZ, $J*JH FB@F@$FH&@&"H\ JFHD">,>4` " J284N <,FH" & ^8@>@<48,, RH@, & F&@` @R,D,*\,
B@2&@:4H @F:"$4H\ H,>*,>P4` 8 D@FHJ 4>L:bP44. % D,2J:\H"H, ^H@(@ & H,8JV,< (@*J <@0>@

@04*"H\ *":\>,6T,(@ F>40,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" 4 JD@&>b 4>L:bP44.

=" 1996 (@* BD"&4H,:\FH&@ JFH">@&4:@ P,:,&Z, B@8"2"H,:4 D@FH" %%A 4 H,<B@& 4>L:bP44 >"

JD@&>, 8 4 10 BD@P,>H@&, F@@H&,HFH&,>>@. =" @F>@&, ^8@>@<4R,F84N *">>ZN 2" B,D&Z, *&" <,FbP"

1996 (@*" 4 @P,>84 B@:4H4R,F84N JF:@&46, N"D"8H,D42J`V4NFb JF4:,>4,< *"&:,>4b >"

BD"&4H,:\FH&@ & P,:bN BD,*@FH"&:,>4b 8D,*4H@& <>@(4< (@FJ*"DFH&,>>Z< BD,*BD4bH4b<, <@0>@

@04*"H\, RH@ D@FH %%A & H,8JV,< (@*J <@0,H *@FH4(>JH\ 9 BD@P,>H@&, & R"FH>@FH4 F JR,H@<

H@(@, RH@ &@ &H@D@6 B@:@&4>, (@*", &@2<@0>@, BD@42@6*,H >,8@H@D"b :4$,D":42"P4b

L4>">F@&@- $`*0,H>@6 B@:4H484 B@ <,D, *":\>,6T,(@ F>40,>4b H,<B@& 4>L:bP44.

E>40,>4, &>JHD,>>,6 4>L:bP44, @H>@F4H,:\>@ 0,FH8"b L4>">F@&@- $`*0,H>"b B@:4H48" 4
2>"R4H,:\>Z6 BD4H@8 4>@FHD">>@6 &":`HZ BD4&,:4 8 >,8@H@D@<J B@&ZT,>4` 8JDF" >"P4@>":\>@6

&":`HZ & 1995 (@*J. +F:4 ^H" H,>*,>P4b F@ND">4HFb, H@ & 1996 (@*J B@&ZT,>4, 8JDF" &":`HZ

<@0,H BD4&,FH4 8 F>40,>4` 8@>8JD,>H@FB@F@$>@FH4 84H"6F8@(@ ^8FB@DH". A@<4<@ ^H@(@, <@0>@

@04*"H\, RH@ <,DZ B@ :4$,D":42"P44 H@D(@&:4 & F@R,H">44 F <"8D@^8@>@<4R,F8@6 B@:4H48@6, &

<,>,, 2>"R4H,:\>@6 FH,B,>4 @D4,>H4D@&">>@6 >" F*,D04&">4, D@FH", $J*JH FH4<J:4D@&"H\ FBD@F >"

4<B@DH>Z, H@&"DZ. % D,2J:\H"H, ^H@(@ & 1996 (@*J <@0,H BD@42@6H4 >,8@H@D@, F@8D"V,>4,

"8H4&>@(@ F":\*@ H@D(@&@(@ $":">F", N@Hb BD4 ^H@< F:,*J,H JR4HZ&"H\ H@H L"8H, RH@ & 1995 (@*J

@>@ FJV,FH&,>>@ J&,:4R4:@F\ 4 *@FH4(:@ B@RH4 17 <:D*. *@::. ES!. 3<,`V4,Fb J 74H"b

D,2,D&Z 4>@FHD">>@6 &":`HZ &@2D@F:4 & 1995 (@*J >" 22 <:D*. *@::. ES! 4 & F&@,6

F@&@8JB>@FH4 *@FH4(:4 8 8@>PJ ^H@(@ (@*" FJ<<Z & 74 <:D*. *@::. ES!.

A,D&@@R,D,*>"b P,:\, B@FH"&:,>>"b BD"&4H,:\FH&@< >" $:40"6TJ` B,DFB,8H4&J, F@FH@4H &

B,D,N@*, @H ^8@>@<4R,F8@(@ D@FH", *&40JV,6 F4:@6 8@H@D@(@ b&:b`HFb &&@*4<Z, D,FJDFZ, 8 D@FHJ

>" @F>@&, B@&ZT,>4b ^LL,8H4&>@FH4. % P,:bN @$:,(R,>4b ^H4N BD,@$D"2@&">46 $J*JH BD@&@*4H\Fb

^8@>@<4R,F84, D,L@D<Z. #J*JH @FJV,FH&:bH\Fb D,L@D<Z & L4>">F@&@< F,8H@D, & P,:bN J8D,B:,>4b

BD@P,FF" L@D<4D@&">4b L4>">F@&ZN JRD,0*,>46 4 D"P4@>":\>@(@ JBD"&:,>4b 4N *,bH,:\>@FH\`, "

H"80, BD4>4<"H\Fb <,DZ B@ :4$,D":42"P44 H@D(@&:4. ?*>@&D,<,>>@ F ^H4< $J*JH BD@*@:0,>Z

D,L@D<Z, >"BD"&:,>>Z, >" F@2*">4, F4FH,< F@P4":\>@(@ @$,FB,R,>4b, FHD"N@&">4b >" F:JR"6

$,2D"$@H4PZ 4 <,*4P4>F8@(@ FHD"N@&">4b & P,:bN F<b(R,>4b F@P4":\>ZN B@F:,*FH&46 BD,*FH@bV,6

D,L@D<Z (@FJ*"DFH&,>>ZN BD,*BD4bH46. G"84< @$D"2@<, ,F:4 >, BD@42@6*,H FJV,FH&,>>ZN

B@:4H4R,F84N 42<,>,>46, <@0>@ @04*"H\, RH@ & 1997 (@*J ^8@>@<48" 74H"b B@- BD,0>,<J $J*,H
D"FH4 FD"&>4H,:\>@ &ZF@84<4 H,<B"<4, " H,<BZ 4>L:bP44 BD4 ^H@< $J*JH J<,D,>>Z<4.
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':"&"':"&" III

;3C?%!a;3C?%!a ]7?=?;37!]7?=?;37!

% F,D,*4>, 90- N (@*@& B@:@0,>4, & <4D@&@6 ^8@>@<48, N"D"8H,D42J,HFb Db*@<

@$>"*,04&"`V4N BD42>"8@& 4 >":4R4,< B@ 8D"6>,6 <,D, @*>@6 8DJB>@6 BD@$:,<Z.
A@:@04H,:\>Z< b&:b,HFb H@H L"8H, RH@ & 1996 (@*J & <4D@&@6 H@D(@&:, HD,H46 (@* B@*Db*

@H<,R":4F\ >,@$ZR>@ &ZF@84, H,<BZ D@FH". O,>Z >" <>@(4, FZD\,&Z, H@&"DZ, ^8FB@DH4DJ,<Z,

D"2&4&"`V4<4Fb FHD">"<4, @FH"`HFb >" *@&@:\>@ &ZF@8@< JD@&>,. A,D&J` (@*@&V4>J F&@,6

*,bH,:\>@FH4 @H<,H4:" %F,<4D>"b H@D(@&"b @D(">42"P4b - >@&"b <,0*J>"D@*>"b @D(">42"P4b,
8@H@D"b $Z:" F@2*">" *:b @FJV,FH&:,>4b >"*2@D" 2" LJ>8P4@>4D@&">4,< <,0*J>"D@*>@6 H@D(@&@6

F4FH,<Z 4 JD,(J:4D@&">4b FB@D@& 4 & D"$@H, 8@H@D@6 0,:"`H JR"FH&@&"H\ BD"8H4R,F84 &F, FHD">Z

<4D". %@ &F,< <4D, BD@*@:0",H >"$:`*"H\Fb $ZFHD@, D"FT4D,>4, <,0*J>"D@*>ZN L4>">F@&ZN

B@H@8@&, 4 8 >@&Z< D,8@D*>Z< @H<,H8"< BD4$:40"`HFb B@8"2"H,:4 @$X,<" BDb<ZN 4>@FHD">>ZN

4>&,FH4P46 ( A33). ED"2J 0, B@F:, B@HDbF,>46, &Z2&">>ZN 8D424F@< F B:"H,0>Z< $":">F@< &

;,8F48,, ^H" FHD">" BD4>b:" D,T4H,:\>Z, <,DZ B@ 4FBD"&:,>4` B@:@0,>4b, 8@H@DZ, $Z:4

@FJV,FH&:,>Z BD4 L4>">F@&@6 B@**,D08, F@ FH@D@>Z <,0*J>"D@*>@(@ F@@$V,FH&" 4 @$:,(R4:4

&@2&D"V,>4, ;,8F484 >" <,0*J>"D@*>Z, L4>">F@&Z, DZ>84 B@ BD@T,FH&44 &F,(@ :4T\ >,F8@:\84N

<,FbP,&. 7D@<, H@(@, <,0*J>"D@*>@, F@@$V,FH&@ FL@D<J:4D@&":@ FHD"H,(4` *:b BD,*JBD,0*,>4b

RD,2&ZR"6>ZN F4HJ"P46 & $J*JV,< 4 >"Db*J F ^H4< F@2*",H & ^H4N P,:bN FB,P4":\>Z, D,2,D&>Z,

L@>*Z. #@:,, H@(@, F8:"*Z&",HFb &B,R"H:,>4,, RH@ & $:428@< $J*JV,< >"8@>,P $J*,H *@FH4(>JH

FJV,FH&,>>Z6 BD@(D,FF & *,:, @$,FB,R,>4b $@:,, &F,@$X,<:`V,(@ D,T,>4b @FHDZN BD@$:,<

&>,T>,6 2"*@:0,>>@FH4 Db*" FHD"> F >4284< JD@&>,< *@N@*".

%<,FH, F H,< &Z2Z&"`V,6 >"4$@:\TJ` @$,FB@8@,>>@FH\ @F@$,>>@FH\` <,0*J>"D@*>@(@

B@:@0,>4b b&:b,HFb @HFJHFH&4, F8@:\8@- >4$J*\ @$>"*,04&"`V4N B@F:,*>4N H,>*,>P46 4 $J*JV4N
B,DFB,8H4& & H@<, RH@ 8"F",HFb BD,*@FH"&:,>4b B@ <,0*J>"D@*>Z< 8">":"< >" :\(@H>ZN JF:@&4bN

H,N L4>">F@&ZN D,FJDF@&, 8@H@DZ, HD,$J`HFb &@ <>@(4N FHD">"N *:b @FJV,FH&:,>4b &"0>ZN

^8@>@<4R,F84N 4 F@P4":\>ZN BD@,8H@&. C,R\ 4*,H @ D,FJDF"N *:b @8"2">4b @L4P4":\>@6 B@<@V4 &

P,:bN D"2&4H4b ( ?AC), H. ,. *:b @FJV,FH&:,>4b L4>">F@&@(@ 4 H,N>4R,F8@(@ F@HDJ*>4R,FH&" F

$,*>,6T4<4 FHD">"<4 4 $,*>,6T4<4 >"D@*"<4.

AD@*@:0"`V46FbAD@*@:0"`V46Fb D@FHD@FH <4D@&@6<4D@&@6 H@D(@&:4H@D(@&:4

% 1995 (@*J @$V46 FH@4<@FH>@6 @$X,< <4D@&@6 H@D(@&:4 H@&"D"<4 F@FH"&4: BD4<,D>@

5 HD:>. *@::. ES!. )@:b D"2&4HZN FHD"> & @$V,< @$X,<, <4D@&@(@ ^8FB@DH" F@FH"&4:" B@RH4

*&, HD,H4, 4 $@:,, 70 BD@P,>H@& 4N ^8FB@DH" BD4N@*4:@F\ >" &2"4<>J` H@D(@&:`. I*,:\>Z6 &,F

D"2&4&"`V4NFb FHD"> & @$V,<4D@&@< @$X,<, ^8FB@DH" F@FH"&4: @8@:@ 29 BD@P,>H@&, 42 8@H@DZN

B@RH4 B@:@&4>" BD4N@*4:"F\ >" FHD">Z _0>@6 4 %@FH@R>@6 !244 ( 4F8:`R"b 74H"6). ?FH":\>"b

R"FH\ <4D@&@(@ ^8FB@DH", H. ,. BD4<,D>@ 4 BD@P,>H" @H ,(@ @$V,(@ @$X,<", BD4N@*4:"F\ >"

FHD">Z F B,D,N@*>@6 ^8@>@<48@6 ( F<. H"$:4PJ A.15 BD4:@0,>4b).

]H4 *">>Z, @HD"0"`H F4`<4>JH>@, B@:@0,>4, & <4D@&@6 H@D(@&:,, @*>"8@ F:,*J,H

JR4HZ&"H\, RH@ *:b >,, N"D"8H,D,> 2>"R4H,:\>Z6 *4>"<42<. 94T\ BbH\ :,H >"2"* ( 8@(*" <4D@&Z,
P,>Z >" >,LH\ &D,<,>>@ >"N@*4:4F\ >" D,8@D*>@ &ZF@8@< JD@&>,) @$V46 FH@4<@FH>@6 @$X,<

<4D@&@6 H@D(@&:4 F@FH"&:b: <,>,, 3,5 HD:>. *@::. ES!, " >" *@:` D"2&4HZN FHD"> BD4N@*4:@F\

$@:,, 70 BD@P,>H@& H@&"D@@$@D@H". A@^H@<J R,D,2 BbH\ :,H @$X,< <4D@&@6 H@D(@&:4 &>@&\ $J*,H

42<,DbH\Fb (@D"2*@ $@:\T4<4 P4LD"<4 4 J*,:\>Z6 &,F D"2:4R>ZN FHD"> 4 (DJBB FHD"> & <4D@&@6

H@D(@&:, H"80, 2"<,H>@ 42<,>4HFb.
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C@:\C@:\ D"2&4HZND"2&4HZN FHD">FHD"> && D"FT4D,>44D"FT4D,>44 <4D@&@6<4D@&@6 H@D(@&:4H@D(@&:4 && B@F:,*>,,B@F:,*>,, &D,<b&D,<b

% B,D&Z, HD4 (@*" 90- N (@*@& L424R,F846 @$X,< <4D@&@(@ ^8FB@DH" J&,:4R4&":Fb & FD,*>,<

>" 3,5 BD@P,>H" & (@*. 1"H,< L424R,F846 @$X,< <4D@&@(@ ^8FB@DH" &ZD@F $@:,, R,< >"

10 BD@P,>H@& & 1994 (@*J, B@RH4 >" 9 BD@P,>H@& & 1995 (@*J 4, F@(:"F>@ BD@(>@2"<, &

>Z>,T>,< (@*J @> J&,:4R4HFb >" 7,75 BD@P,>H" ( F<. H"$:4PJ A.19 BD4:@0,>4b). ':"&>@6

BD4R4>@6 ^H4N 42<,>,>46 b&:b,HFb H@, RH@ & >"R":, 90- N (@*@& @$X,< 4<B@DH" 8DJB>,6T4N

B@8JB"H,:,6, H. ,. D"2&4HZN FHD">, J&,:4R4&":Fb <,*:,>>Z<4 H,<B"<4, @*>"8@ B@F:, ^H@(@ H,<BZ

,(@ D@FH" JFH">@&4:4F\ >" &ZF@8@< JD@&>,.

% B,D&Z, HD4 (@*" >Z>,T>,(@ *,FbH4:,H4b L424R,F846 @$X,< 4<B@DH" D"2&4HZN FHD">

J&,:4R4&":Fb @H>@F4H,:\>@ <,*:,>>@, " 2"H,< & 1994-1996 (@*"N H,<BZ ,(@ D@FH" B@ Db*J BD4R4>

B@&ZF4:4F\. A,D&@6 BD4R4>@6 b&:b,HFb H@, RH@ & 1991 (@*J & ^8@>@<48, !&FHD":44, 7">"*Z,
=@&@6 1,:">*44 4 E@,*4>,>>ZN SH"H@& !<,D484 >"$:`*":Fb FB"*, & H@ &D,<b 8"8 & 1991 4

1992 (@*"N FB"* >"$:`*":Fb & ^8@>@<48, E@,*4>,>>@(@ 7@D@:,&FH&" %,:48@$D4H">44 4 E,&,D>@6

3D:">*44, " & 1991, 1992 4 1993 (@*"N - & ^8@>@<48, K4>:b>*44, S&,6P"D44 4 S&,P44. %

1993 (@*J FB"* >"R":Fb & ^8@>@<48, aB@>44 4 &@ <>@(4N 8@>H4>,>H":\>ZN FHD">"N 1"B"*>@6

+&D@BZ. ="R4>"b F 1994 (@*" & ^8@>@<48, &F,N D"2&4HZN FHD"> @H<,R":@F\ @04&:,>4,,
BD@4FN@*4&T,, D"2:4R>Z<4 H,<B"<4, 4 ^H@ BD4&,:@ 8 B@&ZT,>4` B@HD,$>@FH,6 & 4<B@DH,.
%<,FH, F H,< F>40,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH" & 1995 (@*J, 8@H@D@, BD@*@:0":@F\ 4 &

1996 (@*J, @F@$,>>@ & +&D@B,, @ R,< (@&@D4:@F\ & (:"&, II, 2"<,*:4:@ D@FH 4<B@DH>@(@ FBD@F"

4 b&:b,HFb @*>4< 42 @F>@&>ZN L"8H@D@&, @$XbF>b`V4N $@:,, >4284, H,<BZ D@FH" L424R,F8@(@

@$X,<" 4<B@DH", BD@(>@24DJ,<Z, >" 1996 (@*.

3F8:`R,>4,< >" L@>, ^H@6 @$V,6 8"DH4>Z b&:b,HFb aB@>4b. ?04&:,>4, & aB@>44

BD@4FN@*4:@ @F@$,>>@ >4284<4 H,<B"<4, @*>"8@ L424R,F846 @$X,< ,, 4<B@DH" & 1994 (@*J

J&,:4R4:Fb >" 13,6 BD@P,>H", " 2"H,< $@:,, R,< >" 10 BD@P,>H@& & 1995 (@*J. ?*>@6 42

@F>@&>ZN BD4R4> ^H@(@ FH":@ D,28@, B@&ZT,>4, 8JDF" 4,>Z, RH@ <@0>@ J&4*,H\ >"

*4"(D"<<, III.1. 7 1995 (@*J F8@DD,8H4D@&">>"b >" 4>L:bP4` B@8JB"H,:\>"b F4:" 6,>Z

J&,:4R4:"F\ $@:,, R,< >" 25 BD@P,>H@& BD@H4& JD@&>b 1990 (@*", RH@ 2>"R4H,:\>@ B@&ZF4:@

BD4&:,8"H,:\>@FH\ 4<B@DH" *:b bB@>F8@(@ >"F,:,>4b.

32<,>,>4b @$<,>>ZN 8JDF@& &":`H $Z:4 2>"R4H,:\>Z<4 4 & *DJ(4N FHD">"N. ="BD4<,D, &

3H":44 D,":\>Z6 *,6FH&J`V46 @$<,>>Z6 8JDF :4DZ & 1993 (@*J $Z: BD4<,D>@ >" 14 BD@P,>H@&

>40, JD@&>b 1992 (@*", RH@ @HD"0": F>40,>4, 8JDF" :4DZ B@F:, H@(@, 8"8 @F,>\` 1992 (@*"

3H":4b B,D,FH":" JR"FH&@&"H\ & <,N">42<, D,(J:4D@&">4b @$<,>>ZN 8JDF@& & D"<8"N +&D@B,6F8@6

&":`H>@6 F4FH,<Z. AD,*FH"&:b,HFb, RH@ ^H@ F>40,>4, B@8JB"H,:\>@6 F4:Z :4DZ >" &>,T>4N

DZ>8"N JFJ(J$4:@ B@F:,*FH&4b ^8@>@<4R,F8@(@ FB"*" & 3H":44 & J8"2">>@< (@*J, B@F8@:\8J

L424R,F846 @$X,< 4<B@DH" & 1993 (@*J F>424:Fb >" 11 BD@P,>H@&. %<,FH, F H,< B@* &:4b>4,<

*,&":\&"P44 @$X,< ^8FB@DH" >"R": D"FH4. ?> J&,:4R4:Fb >" 8 BD@P,>H@& & 1993 (@*J, B@RH4 >"

12 BD@P,>H@& & 1994 (@*J 4 >" 15 BD@P,>H@& & 1995 (@*J. !>":@(4R>Z, L"8H@DZ *,6FH&@&":4 &

E@,*4>,>>@< 7@D@:,&FH&, 4 & >,F8@:\84N ,&D@B,6F84N FHD">"N F <,>,, <@V>Z< ^8@>@<4R,F84<

B@H,>P4":@<.

/...



E/1996/60
Russian
Page 97

)4"(D"<<")4"(D"<<" III.1. E+;[E+;[ %+)IU3M%+)IU3M AC?;YS9+==?AC?;YS9+==? C!1%3GYMC!1%3GYM EGC!=EGC!=: 3;A?CG3;A?CG,
?#W+;?#W+;

AC?31%?)EG%!AC?31%?)EG%! 33 C+!9[=Y+C+!9[=Y+ 7ICEY7ICEY %!9_G%!9_G, 1991-1996 '?)Y'?)Y

3FH@R>484: H"$:4PZ !.2 4 !.9
BD4:@0,>4b 4 International Monetry
Fund (IMF), International Financial
Statistics ( BD@(>@2Z >" 1996 (@* @F-
>@&">Z >" *">>ZN & D"<8"N BD@,8H"
" 93=7").

AD4<,R">4,: B@* 4<B@DH@< B@>4<",HFb
L424R,F846 @$X,< H@&"D>@(@ 4<B@DH"; B@*
&":`H>Z<4 8JDF"<4 B@>4<"`HFb D,":\>Z,
*,6FH&J`V4, @$<,>>Z, 8JDFZ.
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%>, &Fb84N F@<>,>46, *,6FH&@&":4 4 *DJ(4, L"8H@DZ. ="BD4<,D, & 7">"*, 4 E@,*4>,>>ZN

SH"H"N & *4>"<48, 4<B@DH" @HD"24:"F\ H" &"0>"b D@:\ & @$,FB,R,>44 &Z&@*" 4N ^8@>@<484 42

FB"*", 8@H@DJ` FZ(D":4 4>&,FH4P44, & B,D&J` @R,D,*\ D@FH 4>&,FH4P46 & <"T4>Z 4

@$@DJ*@&">4,. G"8, & H@ &D,<b 8"8 & 1992-1994 (@*"N @$X,< <4D@&@(@ 4<B@DH" <"T4> 4

@$@DJ*@&">4b ( B@<4<@ B"FF"04DF84N "&H@HD">FB@DH>ZN FD,*FH& 4 *,H":,6) J&,:4R4:Fb >" @*>J

&@F\<J`, & 7">"*, @$X,< 4<B@DH" B@ ^H4< FH"H\b< &ZD@F >" 20 BD@P,>H@&, " & E@,*4>,>>ZN

SH"H"N - >" 26 BD@P,>H@& 1/. 7D@<, H@(@, @*>4< 42 L"8H@D@&, @$JF:@&4&T4N D@FH 4<B@DH" &

aB@>44, FH": ^8FB@DH E@,*4>,>>Z<4 SH"H"<4 >@&ZN, $@:,, F@&,DT,>>ZN & H,N>4R,F8@<

@H>@T,>44 8@<B\`H,D@&, 8@H@DZ, B@2&@:b`H $,2 HDJ*" 4FB@:\2@&"H\ (D"L4R,F84, FD,*FH&"

BD@(D"<<>@(@ @$,FB,R,>4b, BD4<,>b,<Z, & BD@(D"<<"N >" bB@>F8@< b2Z8,. K"8H4R,F84,
L424R,F846 @$X,< 4<B@DH" <"T4> 4 @$@DJ*@&">4b, &8:`R"b 8@<B\`H,DZ 4 B@:JBD@&@*>484, &

1995 (@*J J&,:4R4:Fb >" 36 BD@P,>H@&. 7D@<, H@(@, FH@4<@FH>@6 @$X,< 4<B@DH" @*>4N :4T\

B@:JBD@&@*>48@& &ZD@F >" 54 BD@P,>H" ( &@BD@FZ H@D(@&:4 B@:JBD@&@*>48"<4 b&:b:4F\ BD,*<,H@<

*&JFH@D@>>4N B,D,(@&@D@& <,0*J aB@>4,6 4 E@,*4>,>>Z<4 SH"H"<4).

?F>@&>Z<4 ^8FB@DH>Z<4 DZ>8"<4 D"2&4HZN FHD"> b&:b`HFb *DJ(4, D"2&4HZ, FHD">Z, 4 F

D@FH@< 4N 4<B@DH" J&,:4R4:Fb @$X,< 4N ^8FB@DH". G"8, & 1994 (@*J ( & B,D&Z6 (@*
^8@>@<4R,F8@(@ @04&:,>4b) L424R,F846 @$X,< ^8FB@DH" 2"B"*>@,&D@B,6F84N FHD"> J&,:4R4:Fb >"

11 BD@P,>H@&, " & 1995 (@*J - $@:,, R,< >" 7 BD@P,>H@&, @*>"8@ &&4*J @$FJ0*"&T,(@Fb &ZT,

2"<,*:,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" & +&D@B, BD@(>@24DJ,<Z, >" 1996 (@* H,<BZ D@FH"

@$X,<" ^8FB@DH" F@FH"&bH :4T\ 5 BD@P,>H@&.

?F>@&>Z< 4F8:`R,>4,< >" L@>, @$V,6 8"DH4>Z >"$:`*"`V4NFb & B@F:,*>,, &D,<b &ZF@84N

H,<B@& D@FH" ^8FB@DH" b&:b,HFb aB@>4b, (*, &F:,*FH&4, @H<,R"&T,(@Fb &ZT, B@&ZT,>4b 8JDF"

4,>Z L424R,F846 @$X,< ^8FB@DH" J&,:4R4:Fb <,>,, R,< >" 2 BD@P,>H" & 1994 (@*J 4 >"

6 BD@P,>H@& & 1995 (@*J. E@(:"F>@ BD@(>@2"<, & 1996 (@*J L424R,F846 @$X,< ^8FB@DH" aB@>44

J&,:4R4HFb :4T\ >" 2,5 BD@P,>H".

AD,&ZT"`V4, 8 BD@P,>H@& & (@* H,<BZ D@FH" L424R,F8@(@ @$X,<" ^8FB@DH" E@,*4>,>>ZN

SH"H@& & 1994, 1995 4, F@(:"F>@ BD@(>@2J, 1996 (@*"N @HD"0"`H 8"8 @H<,R"&T4,Fb &ZT,

L"8H@DZ, BD4&,*T4, 8 D"FT4D,>4` bB@>F8@(@ 4<B@DH", H"8 4 D@FH ^8FB@DH>ZN B@FH"&@8

E@,*4>,>>ZN SH"H@& & D"2&4&"`V4,Fb FHD">Z. A@F:,*>,, & *,6FH&4H,:\>@FH4 b&:b,HFb $@:,,

T4D@84< b&:,>4,<. C"2&4HZ, FHD">Z >"D"V4&"`H @$X,< ^8FB@DH" & D"2&4&"`V4,Fb FHD">Z, RH@

>,J*4&4H,:\>@, B@F8@:\8J DZ>84 & B@F:,*>4N D"FT4Db`HFb FH@:\ &ZF@84<4 H,<B"<4. % >"FH@bV,,

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

FHD"> BD@H4& 20 BD@P,>H@& & 1990 (@*J 2/.

)4>"<48")4>"<48" H@D(@&:4H@D(@&:4 D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">

E 1991 (@*" L424R,F846 @$X,< 4<B@DH" D"2&4&"`V4NFb FHD"> J&,:4R4&",HFb & FD,*>,< >" 9
4:4 $@:,, BD@P,>H@& & (@*, 4, F@(:"F>@ BD@(>@2"<, & 1996 (@*J @> &@2D"FH,H >" 12,25 BD@P,>H"

( H"$:4P" A.19 BD4:@0,>4b). 7"8 @$ZR>@, ^H@ b&:b,HFb D,2J:\H"H@< *,6FH&4b T4D@8@(@ 8DJ("

1/ E<. United Nations, Monthly Bulletin of Statistics , May 1996, special
table D.

2/ =" D"2&4&"`V4,Fb FHD">Z BD4N@*4:@F\ H"80, 25 BD@P,>H@& @H ^8FB@DH" D"2&4HZN FHD">

& @*4> 42 BD,*T,FH&J`V4N B,D4@*@&, H. ,. & >"R":, 80- N (@*@&, 8@(*" ,V, >, BD@42@T:@ D,28@(@

@$@FHD,>4b 8D424F" 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD"> 4 P,>Z >" >,LH\ $Z:4 &ZF@84<4. E,(@*>b

>"4$@:,, *4>"<4R>Z, DZ>84 D"FB@:@0,>Z & !244 ( F<. H"$:4PJ A.15 BD4:@0,>4b).
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D"2:4R>ZN L"8H@D@&. % 9"H4>F8@6 !<,D48, H,<BZ D@FH" L424R,F8@(@ @$X,<" 4<B@DH" & 1995 (@*J

D,28@ F@8D"H4:4F\ B@* &:4b>4,< L4>">F@&@(@ 8D424F" & *&JN 42 HD,N &,*JV4N & ^8@>@<4R,F8@<

@H>@T,>44 FHD"> D,(4@>", & H@ &D,<b 8"8 & 8DJB>ZN FHD">"N 1"B"*>@6 !244 BD4R4>@6 F>40,>4b

@$X,<" 4<B@DH" &>@&\ FH":@ BD@*@:0,>4, @FJV,FH&:,>4b BD@(D"<< FHDJ8HJD>@6 B,D,FHD@684.
A@^H@<J @F>@&>"b R"FH\ BD4D@FH" 4<B@DH" & 1995 (@*J BD4N@*4:"F\ >" *DJ(4, FHD">Z !244, N@Hb

D@FH L424R,F8@(@ @$X,<" 4<B@DH", BD"&*" >,F8@:\8@ F8D@<>Z6, >"$:`*":Fb 4 & FHD">"N !LD484.

1" 4F8:`R,>4,< _0>@6 !LD484, L424R,F846 @$X,< 4<B@DH" "LD48">F84N FHD"> &

1995 (@*J J&,:4R4:Fb :4T\ >,2>"R4H,:\>@, N@Hb >" 1996 (@* BD@(>@24DJ`HFb $@:,, &ZF@84,

H,<BZ ,(@ D@FH" ( F<. H"$:4PJ A.19 BD4:@0,>4b). 3<B@DH _0>@6 !LD484 J&,:4R4&":Fb

&ZF@84<4 H,<B"<4, R,<J FB@F@$FH&@&": 4>&,FH4P4@>>Z6 $J< & ^H@6 FHD">, ( F<. (:"&J VIII).
M@Hb FD,*>4, H,<BZ D@FH" 4<B@DH" & !LD48, $Z:4 >,&ZF@84 B@ (:@$":\>Z< FH">*"DH"<, D@FH

BD@4FN@*4: BD"8H4R,F84 B@&F,<,FH>@. C"FT4D,>4` 4<B@DH" FB@F@$FH&@&":" B@:4H48" :4$,D":42"P44

H@D(@&:4 4 D@FH 4<B@DH" BD@*@&@:\FH&4b B@ BD4R4>, 2"FJN4 & F,&,D>ZN 4 `0>ZN D"6@>"N !LD484.
I&,:4R,>4, 4<B@DH" R"FH4R>@ FH":@ &@2<@0>Z< $:"(@*"Db D@FHJ B@FHJB:,>46 @H ^8FB@DH" FZD\b,
@$JF:@&:,>>@<J $@:,, &ZF@84<4 P,>"<4 & 1994 4 1995 (@*"N 4 FH4<J:4DJ`V4< &:4b>4,< ^H@(@

>" D@FH L424R,F8@(@ @$X,<" ^8FB@DH", 8@H@D@, *:b FHD"> 2@>Z LD">8" JFJ(J$4:@F\ & F&b24 F

*,&":\&"P4,6 LD">8" 7K! & >"R":, 1994 (@*" ( F<. (:"&J II). G"8, L424R,F846 @$X,< ^8FB@DH"

& 1995 (@*J J&,:4R4:Fb B@RH4 >" 5 BD@P,>H@&, 4 H,<BZ ,(@ D@FH", F@(:"F>@ BD@(>@2"<, &

1996 (@*J J*&@bHFb.

C@FH 4<B@DH" BD@4FN@*4H >,42<,>>@ &ZF@84<4 H,<B"<4 & FHD">"N _0>@6 4 %@FH@R>@6 !244

4 & $@:\T4>FH&, :,H & 74H",. A"D"::,:\>@ ^H@<J 4 $:"(@*"Db ^H@<J BD@4FN@*4H $ZFHDZ6 D@FH

^8FB@DH". EHD">Z ^H@(@ D,(4@>" *@FH4(:4 @F@$ZN JFB,N@& & H@<, RH@ 8"F",HFb &ZN@*" >" >"4$@:,,

*4>"<4R>Z, JR"FH84 H@&"D>ZN DZ>8@&, H. ,. >" DZ>84 " >@&ZN" &4*@& BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 4 &ZF@8@>"J8@,<84N H@&"D@& " ^B@N4 4>L@D<"P4@>>@6 D,&@:`P44" 3 /. 7D@<,

H@(@, & BD,*,:"N D,(4@>" $Z:@ @FJV,FH&:,>@ B,D,D"FBD,*,:,>4, <@V>@FH,6 B@ BD@42&@*FH&J $@:,,

HD"*4P4@>>@6 ^8FB@DH>@6 BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 ( @*4> 42 bD84N BD4<,D@&
@$FJ0*",HFb &@ &FH"&8, III.1).

3/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ( 42*">4,
?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.95.II.C.1), (:"&" XI.
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%FH"&8"%FH"&8" III.1. A?93G37!A?93G37!, 3=%+EG3O333=%+EG3O33 33 ]7EA?CG]7EA?CG: 7!77!7 #!='9!)+S#!='9!)+S

EG!9!EG!9!

]7EA?CG+C?;]7EA?CG+C?; '?G?%?5'?G?%?5 ?)+/)Y?)+/)Y

AD4<,D>@ 2" 15 :,H *@:b (@H@&@6 @*,0*Z & @$V,< @$X,<, ^8FB@DH" #">(:"*,T

J&,:4R4:"F\ F >,2>"R4H,:\>@6 &,:4R4>Z *@ $@:,, B@:@&4>Z ( F<. *4"(D"<<J) a /.
AD@42&@*FH&@ (@H@&@6 @*,0*Z b&:b,HFb F,8H@D@<, & 8@H@D@< BD4<,>b`HFb @H>@F4H,:\>@

FH">*"DH>Z, H,N>@:@(44, @F>@&">>Z,, (:"&>Z< @$D"2@<, >" 4FB@:\2@&">44 T&,6>ZN <"T4>,
4 >, <@0,H *@FH4("H\Fb F8@:\8@- >4$J*\ FJV,FH&,>>"b ^8@>@<4b 2" FR,H ^LL,8H" <"FTH"$".
=,F<@HDb >" ^H@, @F@$@(@ D@FH" & ^H@< F,8H@D, & #">(:"*,T B@>"R":J >, BD@4FN@*4:@. %

*">>@< F:JR", $:"(@BD4bH>Z, JF:@&4b 4 FH4<J:Z *:b H@(@, RH@$Z BD@42&@*4H,:4 42 *DJ(4N

FHD"> @$D"H4:4 &>4<">4, >" #">(:"*,T, $Z:4 F@2*">Z $:"(@*"Db 42<,>,>4b< & >"P4@>":\>@6

B@:4H48,, " H"80, $:"(@*"Db B@:4H48,, BD@&@*4<@6 >" <,0*J>"D@*>@< JD@&>,. A@F:,*>bb

BD,*JF<"HD4&":" JFH">@&:,>4, BD,*,:\>ZN 8&@H >" ^8FB@DH @H*,:\>ZN D"2&4&"`V4NFb FHD"> &

F@@H&,HFH&44 F ;,0*J>"D@*>Z< F@(:"T,>4,< B@ H,8FH4:` ( ;EG). C,04< ;EG F@2*": *:b

BD@42&@*4H,:,6 & *DJ(4N FHD">"N, >" ^8FB@DH 8@H@DZN D"FBD@FHD">b:4F\ @(D">4R,>4b,
2>"R4H,:\>Z, FH4<J:Z 8 42<,>,>4` (,@(D"L44 4N BD@42&@*FH&", 4 @*>@6 42 BD4&:,8"H,:\>ZN

FHD"> *:b D"2<,V,>4b BD@42&@*FH&" FH":" #">(:"*,T. % D,2J:\H"H, ^H@(@ & F,8H@D

BD@42&@*FH&" (@H@&@6 @*,0*Z & #">(:"*,T FH":4 &8:"*Z&"H\Fb 2>"R4H,:\>Z, B@ @$X,<J

4>&,FH4P44, F>"R":" 4>@FHD">>Z,, " 2"H,< & @F>@&>@< 42 &>JHD,>>4N 4FH@R>48@&.

E,8H@D & ,(@ >Z>,T>,< &4*, &@2>48 & >"R":, 80- N (@*@&, 8@(*" @*>@ 42 8DJB>ZN

BD,*BD4bH46 42 C,FBJ$:484 7@D,b F $">(:"*,TF8@6 L4D<@6- B"DH>,D@< F@2*":4 F@&<,FH>@,

BD,*BD4bH4, " ),J- *,T", & D"<8"N 8@H@D@(@ 8@D,6F8"b L4D<" B@FH"&:b:" H,N>@:@(44 &

8@>H,8FH, @$,FB,R,>4b H,N>4R,F8@6 B@*(@H@&84 J F,$b & FHD">, $">(:"*,TF84N <@*,:\,D@& 4

D"F8D@6V48@&, @$JR"&T4NFb BD@42&@*FH&J (@H@&@6 @*,0*Z 8@>8D,H>ZN L"F@>@&. 7

1983 L4>">F@&@<J (@*J b/ 2"D,(4FHD4D@&">>Z<4 R:,>"<4 F@2*">>@6 >,2"*@:(@ *@ H@(@

#">(:"*,TF8@6 "FF@P4"P44 BD@42&@*4H,:,6 4 ^8FB@DH,D@& (@H@&@6 @*,0*Z b&:b:@F\

21 BD,*BD4bH4,, &":@&@6 @$X,< ^8FB@DH>ZN B@FH"&@8 8@H@DZN F@FH"&4:, F@(:"F>@

@L4P4":\>Z< *">>Z<, B@RH4 11 <:>. *@::. ES!. 7 1985 L4>">F@&@<J (@*J

2"D,(4FHD4D@&">>Z<4 R:,>"<4 !FF@P4"P44 b&:b:4F\ 134 L4D<Z, " ^8FB@DH>Z, B@FHJB:,>4b

*@FH4(:4 116 <:>. *@::. ES!, RH@ F@@H&,HFH&J,H 12 BD@P,>H"< @H @$V,(@ @$X,<"

^8FB@DH>ZN B@FHJB:,>46 FHD">Z & J8"2">>@< (@*J. =,F<@HDb >" H@, RH@ & B@F:,*J`V46

B,D4@* R4F:@ 2"D,(4FHD4D@&">>ZN BD@42&@*4H,:,6 (@H@&@6 @*,0*Z 2>"R4H,:\>@ 8@:,$":@F\ ( &
@H>@T,>44 8"8 &ZN@*" 42 !FF@P4"P44, H"8 4 &N@0*,>4b & >,, *,6FH&J`H &,F\<" :4$,D":\>Z,

BD"&4:"), ^8FB@DH>Z, B@FHJB:,>4b *@FH4(:4 300 <:>. *@::. ES! & 1987 L4>">F@&@< (@*J,
600 <:>. *@::. ES! & 1990 (@*J 4 B@RH4 2 <:D*. *@::. ES! 8 1995 (@*J c/.

a/ AD4<,R">4,: @$X,< ^8FB@DH" (@H@&@6 @*,0*Z >"<>@(@ BD,&ZT",H R4FHZ6 @$X,<

4>&":`H>ZN B@FHJB:,>46 @H ^H@(@ F,8H@D" &F:,*FH&4, T4D@8@6 BD"8H484 4FB@:\2@&">4b

4<B@DH>@(@ H,8FH4:b, " H"80, :,8": 4 @$@DJ*@&">4b.

b/ K4>">F@&Z6 (@* & #">(:"*,T 2"8">R4&",HFb 30 4`>b J8"2">>@(@ 8":,>*"D>@(@

(@*".

c/ )">>Z, 42 D"2:4R>ZN &ZBJF8@& 42*">4b Statistical Bulletin ,
B@*(@H"&:4&",<@(@ #`D@ FH"H4FH484 #">(:"*,T.

/...



E/1996/60
Russian
Page 101

'?G?%!a'?G?%!a ?)+/)!?)+/)! 33 AC?Q3+AC?Q3+ EG!G[3EG!G[3 ]7EA?CG!]7EA?CG! #!='9!)+S#!='9!)+S,
1983-1995 '?)Y'?)Y

3FH@R>48: *">>Z, %F,<4D>@(@ $">8", @F>@&">>Z, >" *">>ZN #">(:"*,T.

AD4<,R">4,: *">>Z, 2" L4>">F@&Z, (@*Z, 2"8">R4&"`V4,Fb 30 4`>b J8"2Z&",<@(@

8":,>*"D>@(@ (@*".
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AD,*FH"&:b,HFb, RH@ JFB,T>@, D"2&4H4, ^H@(@ F,8H@D" & #">(:"*,T @$JF:@&4:4 HD4

L"8H@D". %@- B,D&ZN, >, HD,$@&":@F\ F@2*"&"H\ >48"8@6 F:@0>@6 F4FH,<Z @D(">42"P44

^8FB@DH>ZN B@FH"&@8, B@F8@:\8J &<,FH@ >,, & F,8H@D, 4FB@:\2J,HFb (@D"2*@ $@:,, BD@FH@6

<,N">42< 2"8:`R,>4b 8@>HD"8H@& F 4>@FHD">>Z<4 FJ$B@*Db*R48"<4, & D"<8"N 8@H@D@(@

B@8JB"H,:4 D"2<,V"`H J $">(:"*,TF84N BD@42&@*4H,:,6 (@H@&@6 @*,0*Z 2"8"2Z, " H"80,

F>"$0"`H 4N FZD\,< 4 J8"2Z&"`H H,N>4R,F84, HD,$@&">4b 8 L"F@>"< 4 &Z8D@68"<.
%@- &H@DZN, $Z: F@2*"> FB,P4":\>Z6 BD4B4F>@6 H"<@0,>>Z6 F8:"*, RH@ B@2&@:4:@

L4>">F4D@&"H\ 2"8JB8J HD,$J`V4NFb *:b BD@42&@*FH&" FZD\b 4 <"H,D4":@& >" <,0*J>"D@*>ZN

8@<<,DR,F84N JF:@&4bN. GD,H\4< L"8H@D@< b&:b:Fb $:"(@BD4bH>Z6 D,04<, 8@H@DZ<

#">(:"*,T B@:\2@&":"F\ & F@@H&,HFH&44 F ;,0*J>"D@*>Z< F@(:"T,>4,< B@ H,8FH4:`. %B:@H\

*@ 1985 (@*" E@,*4>,>>Z, SH"HZ >, JFH">"&:4&":4 >" 4<B@DH (@H@&@6 @*,0*Z 42 #">(:"*,T

>48"84N 42 BD,*JF<@HD,>>ZN ;EG BD,*,:\>ZN 8&@H. +&D@B,6F846 F@`2 B@- BD,0>,<J >,
@(D">4R4&": ,, 4<B@DH 4 & 1995 (@*J d/.

=428"b FH@4<@FH\ D"$@R,6 F4:Z & #">(:"*,T @$,FB,R4:" J*@&:,H&@D,>4, @*>@(@ 42

@F>@&>ZN 8D4H,D4,& 8@>8JD,>H@FB@F@$>@FH4 & ^H@< F,8H@D,, @*>"8@ FBD"&4H\Fb F H,<4

HDJ*>@FHb<4 & B:">, *@FHJB" 8 H,N>@:@(44, B@FH"&@8 FZD\b 4 <"H,D4":@&, L4>">F4D@&">4b 4

F$ZH", 8@H@DZ, 4>@(*" F@2*"`H F,D\,2>Z, BD,BbHFH&4b *:b D"2&4H4b 2"D@0*"`V4NFb

^8FB@DH>ZN @HD"F:,6, F,8H@DJ B@2&@:4:" 4<,>>@ F4FH,<" 2"8:`R,>4b 8@>HD"8H@& F

4>@FHD">>Z<4 FJ$B@*Db*R48"<4 >"Db*J F 4FB@:\2@&">4,< <,N">42<" &>,T>,(@

L4>">F4D@&">4b. A@HD,$>@FH4 & 4>&,FH4P4bN H"80, b&:b:4F\ *@&@:\>@ F8D@<>Z<4,
B@F8@:\8J, B@ 4<,`V4<Fb *">>Z<, *:b F@2*">4b >,$@:\T@6 L4D<Z HD,$@&":Fb @F>@&>@6

8"B4H": FH@4<@FH\` &F,(@ :4T\ B@Db*8" 175 000 *@::. ES!. G"8, N@Hb B,D&@>"R":\>@

BD,*BD4bH4b F,8H@D" (:"&>Z< @$D"2@< BD4>"*:,0":4 4>@FHD">>Z< &:"*,:\P"< ( &&4*J H@(@,
RH@ 4>@FHD">>Z, L4D<Z, & B,D&J` @R,D,*\ L4D<Z 42 C,FBJ$:484 7@D,b 4 SD4- 9">84,
FHD,<4:4F\ @$@6H4 8&@HZ, JFH">@&:,>>Z, & @H>@T,>44 4N ^8FB@DH" & F@@H&,HFH&44 F ;EG),
& >"FH@bV,, &D,<b *@<4>4DJ`V,, B@:@0,>4, & >,< 2">4<"`H $">(:"*,TF84,

BD@42&@*4H,:4. ),6FH&4H,:\>@, BD4<,D>@ 90 BD@P,>H@& BD,*BD4bH46, b&:b`V4NFb

2"D,(4FHD4D@&">>Z<4 R:,>"<4 #">(:"*,TF8@6 "FF@P4"P44 BD@42&@*4H,:,6 4 ^8FB@DH,D@&

(@H@&@6 @*,0*Z, BD4>"*:,0"H $">(:"*,TF84< &:"*,:\P"<.

d/ =,J*4&4H,:\>@, RH@ *@:b E@,*4>,>>ZN SH"H@& & $">(:"*,TF8@< ^8FB@DH, (@H@&@6

@*,0*Z, & 1984 (@*J F@FH"&:b&T"b 80 BD@P,>H@&, FBJFHb *,FbH4:,H4, JB":" *@ BD4<,D>@

50 BD@P,>H@&, & H@ &D,<b 8"8 @FH":\>"b R"FH\ ^8FB@DH" & @F>@&>@< BD4N@*4HFb >" FHD">Z

1"B"*>@6 +&D@BZ.

#@:,, H@(@, "24"HF846 D,(4@> FH": @*>4< 42 &"0>ZN DZ>8@& *:b F&@,6 F@$FH&,>>@6

BD@*J8P44, RH@ @HD"0",H D@FH ^8@>@<4R,F8@6 4>H,(D"P44, 8@H@D@<J & 2>"R4H,:\>@6 FH,B,>4

FB@F@$FH&J`H &>JHD4D,(4@>":\>Z, A33. ?F>@&>Z, 4>&,FH4P4@>>Z, B@H@84 >"BD"&:b`HFb 42 aB@>44

4 >@&ZN 4>*JFHD4":\>ZN FHD"> ( '@>8@>(", C,FBJ$:484 7@D,b, E4>("BJD" 4 G"6&">b, BD@&4>P44

74H"b) & 3>*@>,24`, ;":"624` 4 G"4:">*. ]H@, & F&@` @R,D,*\, F@2*",H & FHD">"N- B@:JR"H,:bN
FBD@F >" 4<B@DH>Z, 8"B4H":\>Z, H@&"DZ 4 *DJ(4, &&@*4<Z, BD@42&@*FH&,>>Z, D,FJDFZ.

% B@F:,*>,, &D,<b 8 BD@P,FF"< D,(4@>":\>@6 ^8@>@<4R,F8@6 4>H,(D"P44 FH":4 B@*8:`R"H\Fb

%\,H>"< 4 K4:4BB4>Z. ]H@ b&:b,HFb @HD"0,>4,< 2>"R4H,:\>@(@ BD@(D,FF" & BD@&,*,>44 @$V,6

^8@>@<4R,F8@6 D,L@D<Z, & B,D&J` @R,D,*\ :4$,D":42"P44 D,04<" & @H>@T,>44 A33, " H"80,
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FJV,FH&,>>@ FH"$4:424D@&"&T,6Fb <"8D@^8@>@<4R,F8@6 @$FH">@&84. %\,H>"< BD,*FH"&:b,H F@$@6

@F@$Z6 F:JR"6, B@F8@:\8J @FJV,FH&:b,<Z6 & ^H@6 FHD">, B,D,N@* 8 ^8@>@<48, DZ>@R>@(@ H4B"

@H8DZ: >@&Z, &@2<@0>@FH4 *:b 4>&,FH4P46, " H"80, B@H,>P4":\>@ ,<846 &>JHD,>>46 DZ>@8.

+V, @*>@6 8DJB>@6 FHD">@6 - B@:JR"H,:,< A33 b&:b,HFb 74H"6. % 1995 (@*J &":@&@6

@$X,< BD4H@8" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & ^HJ FHD">J *@FH4( 38 <:D*. *@::. ES!. %

JF:@&4bN &ZF@84N H,<B@& D@FH" L424R,F8@(@ @$X,<" ^8FB@DH", F@FH"&4&T4N, F@(:"F>@ @P,>8"<,
17 BD@P,>H@& & 1995 (@*J ( H"$:4P" A.19 BD4:@0,>4b), 4 2>"R4H,:\>@(@ B@ @$X,<J BD4H@8"

8"B4H":" 8JDF 84H"6F8@6 &":`HZ >"R": B@&ZT"H\Fb. +F:4 B@&ZT,>4, 8JDF" BD@*@:04HFb, H@ @>@

<@0,H BD4&,FH4 8 F>40,>4` 8@>8JD,>H@FB@F@$>@FH4 84H"6F8@(@ ^8FB@DH" & 1996 (@*J 4/.

A@:@0,>4, & @$:"FH4 &>,T>,6 H@D(@&:4 & 9"H4>F8@6 !<,D48, @HD"0":@ *D"<"H4R,F84,

F@$ZH4b, BD@42@T,*T4, & D,(4@>, & 1994 4 1995 (@*"N, & B,D&J` @R,D,*\ & HD,N &,*JV4N &

^8@>@<4R,F8@< @H>@T,>44 FHD">"N ( >" *@:` 8@H@DZN BD4N@*4HFb BD4<,D>@ 60 BD@P,>H@& @H

&>,T>,H@D(@&@(@ @$@D@H" D,(4@>"). % H@ &D,<b 8"8 ^8FB@DH FHD"> 9"H4>F8@6 !<,D484 D"FT4Db:Fb

& 1995 (@*J *@&@:\>@ &ZF@84<4 H,<B"<4, D@FH 4<B@DH" $Z: D,28@ @(D">4R,>. A@F:,*>,, &

@F>@&>@< @HD"0",H BD4>bHZ, & !D(,>H4>, 4 ;,8F48, 0,FH84, <,DZ ^8@>@<4R,F8@(@ D,(J:4D@&">4b

& H@ &D,<b, 8@(*" *,L4P4H B@ H,8JV4< FR,H"< B:"H,0>@(@ $":">F", @H>@F4H,:\>@ RD,2<,D>ZN

D"2<,D@& 8@H@D@(@ <>@(4, >"$:`*"H,:4 & R"FH>@< B@Db*8, &ZF8"2Z&":4 @B"F,>4b, & 8@>P,

1994 (@*" 4 & 1995 (@*J *,6FH&4H,:\>@ *@FH4( 8"H"FHD@L4R,F84N D"2<,D@& & JF:@&4bN @HFJHFH&4b

>,@$N@*4<ZN FD,*FH& *:b ,(@ L4>">F4D@&">4b. ?04*",HFb, RH@ & 1996 (@*J, >" 8@H@DZ6 &

!D(,>H4>, 4 ;,8F48, BD@(>@24DJ`HFb J<,D,>>Z, H,<BZ ^8@>@<4R,F8@(@ @04&:,>4b, H,<BZ D@FH"

L424R,F8@(@ @$X,<" 4<B@DH" FHD"> D,(4@>" &>@&\ B@&ZFbHFb.

% #D"24:44, >"4$@:,, D"2&4H@6 & ^8@>@<4R,F8@< @H>@T,>44 FHD">, D,(4@>", D@FHJ 4<B@DH"

FB@F@$FH&@&":" B@:4H48" :4$,D":42"P44, BD@&@*4<"b & D"<8"N BD@(D"<<Z $@D\$Z F 4>L:bP4,6. %

*,:, F>40,>4b JD@&>b 4>L:bP44 $Z: *,6FH&4H,:\>@ *@FH4(>JH FJV,FH&,>>Z6 BD@(D,FF, 4 ^H@

J8D,B4:@ *@&,D4, 8 BD@&@*4<@6 B@:4H48, 4 B@<@(:@ FH4<J:4D@&"H\ 2>"R4H,:\>Z6 B@ @$X,<J BD4H@8

8"B4H":", 8@H@DZ6 @$,FB,R4: &ZF@846 &>JHD,>>46 FBD@F 4, H,< F"<Z<, D@FH 4<B@DH". %<,FH, F

H,< @$X,< BD4H@8" L4>">F@&ZN FD,*FH& $Z: FH@:\ 2>"R4H,:\>Z<, RH@ *:b @(D">4R,>4b D@FH" 8JDF"

&":`HZ FHD">Z B@HD,$@&":@F\ F@2*"H\ 8DJB>Z, 4>&":`H>Z, D,2,D&Z.

QH@ 8"F",HFb ;,8F484, H@ @H 4FB@:\2@&">4b <,N">42<" 4F8JFFH&,>>@(@ B@**,D0">4b

&":`H>@(@ 8JDF" >,@$N@*4<@ $Z:@ @H8"2"H\Fb *@ 8@>P" 1994 (@*" 5/. % 1995 (@*J

FD,*>,(@*@&@6 JD@&,>\ D,":\>@(@ *,6FH&J`V,(@ @$<,>>@(@ 8JDF" <,8F48">F8@(@ B,F@ $Z: >"

30 BD@P,>H@& >40, JD@&>b 1994 (@*" 4 B@RH4 >" 20 BD@P,>H@& >40, JD@&>b 1991 (@*", 8@(*"

4/ 32<,>,>4, >":@(@&@6 B@:4H484 & 1995 (@*J >"(:b*>@ B@8"2":@, >"F8@:\8@

RJ&FH&4H,:\>@ ^8FB@DH D,"(4DJ,H >" P,>@&Z, FH4<J:Z: & >"R":, (@*" BD"&4H,:\FH&@ @$Xb&4:@ @

H@<, RH@ D"2<,DZ &@2<,V,>4b >":@(" >" *@$"&:,>>J` FH@4<@FH\ & @H>@T,>44 ^8FB@DH>@6

BD@*J8P44 $J*JH F>40,>Z >" 3 BD@P,>H>ZN BJ>8H" &@ &H@D@6 B@:@&4>, (@*", & D,2J:\H"H, R,(@ &

B,D&@6 B@:@&4>, 1995 (@*" FH@4<@FH>@6 @$X,< ^8FB@DH" J&,:4R4:Fb >" 44 BD@P,>H" BD@H4& H@(@

0, B,D4@*" 1994 (@*", " &@ &H@D@6 B@:@&4>, (@*" 2"B"FZ BD,*>"2>"R,>>ZN *:b ^8FB@DH" H@&"D@&

4FH@V4:4F\, RH@ BD4&,:@ 8 F>40,>4` @$X,<" ^8FB@DH", 8@H@DZ6 BD@*@:0": F@8D"V"H\Fb &

1996 (@*J.

5/ 7D"H8@, @B4F">4, F@$ZH46 F<. & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@
B@:@0,>4b, 1995 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*

E.95.II.C.1), (:"&" V, B@*D"2*,:, @2"(:"&:,>>Z6 " =,:,(846 BJH\ 8 FH"$4:42"P44 & 9"H4>F8@6
!<,D484 4 7"D4$F8@< $"FF,6>,: RH@ BD@42@T:@ & ;,8F48,?".
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$Z:@ >"R"H@ BD4>bH4, B@F:,*>,(@ 8@<B:,8F" <,D B@ B@**,D0">4` 8JDF" >" 4F8JFFH&,>>@

2"&ZT,>>@< JD@&>, ( F<. H"$:4PJ A.14 BD4:@0,>4b). % F@R,H">44 F D,284< F>40,>4,<

^8@>@<4R,F8@6 "8H4&>@FH4, B@F:,*@&"&T4< 2" L4>">F@&Z< 8D424F@< 4 >"R":@< @FJV,FH&:,>4b

BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684, L424R,F846 @$X,< 4<B@DH" ;,8F484 JB": >" 15 BD@P,>H@&.
?*>"8@ <,8F48">F84, ^8FB@DH,DZ, @FJV,FH&:b`V4, B@FH"&84 >" @F>@&>Z, &>,T>4, DZ>84 FHD">Z,
& B,D&J` @R,D,*\ & E@,*4>,>>Z, SH"HZ, $ZFHD@ @HD,"(4D@&":4 >" >@&J` P,>@&J` 8@>X`>8HJDJ, 4

L424R,F846 @$X,< ^8FB@DH" ;,8F484 2" 1995 (@* J&,:4R4:Fb >" R,H&,DH\.

!D(,>H4>" & 1995 (@*J BD@*@:0":" B@**,D04&"H\ L48F4D@&">>Z6 8JDF F&@,6 &":`HZ B@

@H>@T,>4` 8 *@::"DJ ES!, FH@:8>J&T4F\ BD4 ^H@< F@ 2>"R4H,:\>Z< F>40,>4,< ^8@>@<4R,F8@6

"8H4&>@FH4. K424R,F846 @$X,< ,, 4<B@DH" F@8D"H4:Fb $@:\T,, R,< & ;,8F48,. %<,FH, F H,<

^8FB@DH !D(,>H4>Z J&,:4R4&":Fb &ZF@84<4 H,<B"<4, RH@ (:"&>Z< @$D"2@< @$XbF>b,HFb

@H<,R"&T4<Fb &ZT, D@FH@< 4<B@DH>@(@ FBD@F" & #D"24:44, b&:b`V,6Fb ,, 8DJB>,6T4< H@D(@&Z<

B"DH>,D@<. =" *@:` #D"24:44 & >"FH@bV,, &D,<b BD4N@*4HFb BD4<,D>@ R,H&,DH\ @H @$X,<"

^8FB@DH" !D(,>H4>Z, & H@ &D,<b 8"8 & 1990 (@*J ,, J*,:\>Z6 &,F F@FH"&:b: <,>,, @*>@6

&@F\<@6.

?04&:,>4,?04&:,>4, H@D(@&:4H@D(@&:4 && FHD">"NFHD">"N FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

?04&:,>4, ^8@>@<4R,F8@(@ D@FH" & $@:\T4>FH&, FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F

B,D,N@*>@6 ^8@>@<48@6 >"T:@ @HD"0,>4, & *4>"<48, 4N &>,T>,6 H@D(@&:4. E@(:"F>@ @P,>8"<,
L424R,F846 @$X,< 4N ^8FB@DH" & 1995 (@*J &@2D@F >" 9,5 BD@P,>H", " BD4D@FH L424R,F8@(@

@$X,<" 4<B@DH" F@FH"&4: 11 BD@P,>H@&. % 1996 (@*J @04*"`HFb ">":@(4R>Z,, N@Hb 4 RJH\ $@:,,

>4284, H,<BZ D@FH" ( F<. H"$:4PJ A.19 BD4:@0,>4b). C@FH H@D(@&@(@ @$@D@H" & (@FJ*"DFH&"N

#":H44 4 & FHD">"N E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH& ( E=') H"80, BD,*FH"&:b,HFb

2>"R4H,:\>Z<.

%@ &F,N FHD">"N F B,D,N@*>@6 ^8@>@<48@6 42<,>,>4b >"BD"&:,>4b H@D(@&ZN B@H@8@& b&:b`HFb

@HD"0,>4,< HD">FL@D<"P44 FHDJ8HJD BD@42&@*FH&" - @*>@(@ 42 @F>@&>ZN ^:,<,>H@& B,D,N@*>@(@

BD@P,FF". A@RH4 &@ &F,N F:JR"bN, >"R4>"b F 1990 (@*", 8@(*" FHD">Z &F,D\,2 BD4FHJB4:4 8

@FJV,FH&:,>4` ^H@(@ BD@P,FF", @H<,R":"F\ H,>*,>P4b 8 F@8D"V,>4` *@:4 H@D(@&:4 F *DJ(4<4

FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6 4 J&,:4R,>4` *@:4 H@D(@&:4 F D"2&4HZ<4 FHD">"<4. ]H"

H,>*,>P4b JF4:4:"F\ & 1991 (@*J F D"FB"*@< E@&,H" ]8@>@<4R,F8@6 %2"4<@B@<@V4 ( E]%).

;@0>@ $Z:@ @04*"H\, RH@ *@:b BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & @$V,<

@$X,<, ^8FB@DH" $J*,H F H,R,>4,< &D,<,>4 &@2D"FH"H\, @*>"8@ B@H,Db ("D">H4D@&">>ZN DZ>8@& &

$Z&T4N FHD">"N E]% @2>"R":" H"80, &D,<,>>@, F@8D"V,>4, FBD@F" >" H"8J` ^8FB@DH>J`

BD@*J8P4`. % F:JR", Q,TF8@6 C,FBJ$:484, & R"FH>@FH4, *@:b BD@<ZT:,>>ZN H@&"D@&, 4 @F@$,>>@

<"T4> 4 HD">FB@DH>@(@ @$@DJ*@&">4b, & @$V,< @$X,<, ^8FB@DH" F>"R":" F@8D"H4:"F\ & 90- , (@*Z

F BD,8D"V,>4,< B@FH"&@8 >" DZ>84 FHD"> E]%, >@ & B@F:,*J`V46 B,D4@* J&,:4R4:"F\. % F:JR",

%,>(D44 4 A@:\T4 *@:b BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & 90- , (@*Z &@2D@F:", RH@
b&4:@F\ @HD"0,>4,< D"FT4D,>4b H@D(@&:4 BD@<,0JH@R>Z<4 H@&"D"<4 6/.

]8FB@DH FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 B@- BD,0>,<J
@(D">4R,> @H>@F4H,:\>@ >,$@:\T4< R4F:@< F,:\F8@N@2b6FH&,>>ZN 4 BD@<ZT:,>>ZN H@&"D@&. 7

6/ E<. Economic Commission for Europe (ECE) Economic Bulletin for Europe ,
vol. 47 (1995), p. 48; 4 ECE, Economic Survey of Europe in 1995-1996 (United
Nations publication, Sales No. E.96.II.E.1), table 3.5.4.

/...



E/1996/60
Russian
Page 105

B@F:,*>4< @H>@FbHFb @*,0*", BD@8"H R,D>ZN <,H"::@&, N4<4R,F84, BD@*J8HZ, @$J&\ 4 BD@*J8P4b

*,D,&@@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, BD@42&@*4<Z, (:"&>Z< @$D"2@< 42 FZD\b,
4<B@DH4D@&">>@(@ F P,:\` B@F:,*J`V,6 B,D,D"$@H84 4 F$ZH" 2" (D">4P,6. 3>Z<4 F:@&"<4,
$:"(@*"Db $@:,, >428@<J JD@&>` 2"D"$@H>@6 B:"HZ, $@:,, :,(84< JF:@&4b< *@FHJB" >" DZ>84

D"2&4HZN FHD"> 4, & >,8@H@DZN F:JR"bN, <,>,, FHD@(4< ^8@:@(4R,F84< >@D<"< B@ FD"&>,>4` F

D"2&4HZ<4 FHD">"<4, BD@42&@*4H,:b< 42 D"2&4HZN FHD"> FH">@&4HFb &Z(@*>@ @HBD"&:bH\ FZD\, 4:4

B@:JL"$D48"HZ & FHD">Z O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 *:b P,:,6 4N

B,D,D"$@H84 4 ^8FB@DH". %<,FH, F H,< & %,>(D44 4 A@:\T, >"<,H4:Fb B,D,N@* @H HD"*4P4@>>ZN

^8FB@DH>ZN H@&"D@& 8 BD@42&@*4<@6 >" @F>@&, @H,R,FH&,>>ZN BD@,8H>@- 8@>FHDJ8H@DF84N D"2D"$@H@8
>"J8@,<8@6 BD@*J8P44, &8:`R"b BD@*J8P4` :,(8@(@ <"T4>@FHD@,>4b 4 ^:,8HD@H,N>4R,F8@6

BD@<ZT:,>>@FH4.

A@RH4 &@ &F,N FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 >"4$@:,,

*4>"<4R>Z< ^:,<,>H@< ^8FB@DH" b&:b,HFb H@D(@&:b F D"2&4HZ<4 FHD">"<4, @F@$,>>@ F +&D@B,6F84<

F@`2@< ( +E) 7 /. =" *@:` +E BD4N@*4HFb @8@:@ 50 BD@P,>H@& ^8FB@DH" 4 4<B@DH" FHD">

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6, 4 BD4 ^H@< 4N (:"&>Z< H@D(@&Z<

B"DH>,D@< b&:b,HFb ',D<">4b. ),6FH&4H,:\>@, @*>4< 42 L"8H@D@&, @$JF:@&:4&"`V4N

BD@(>@24DJ,<@, 2"<,*:,>4, D@FH" ^8FB@DH" & 1996 (@*J, b&:b,HFb 2"<,*:,>4, H,<B@&

^8@>@<4R,F8@(@ D@FH" & @H*,:\>ZN FHD">"N +E & 1995 (@*J 4 & >"R":, 1996 (@*".

?*>"8@ & F&b24 F D@FH@< L424R,F8@(@ @$X,<" 4<B@DH" F"<4N FHD"> O,>HD":\>@6 4 %@FH@R>@6

+&D@BZ F B,D,N@*>@6 ^8@>@<48@6 (1996 (@* FH">,H HD,H\4< (@*@< B@*Db*, 8@(*" (@*@&Z, H,<BZ

D@FH" F@FH"&bH B@Db*8" 10 BD@P,>H@&) ^H4 FHD">Z &>@&\ >"R4>"`H BD,&D"V"H\Fb & &"0>Z, DZ>84

&2"4<>@(@ F$ZH" H@&"D@&, BD"&*" >" ^H@H D"2 & @F>@&, ^H@(@ b&:,>4b :,0"H >, *@FH4(>JHZ,

*@(@&@D,>>@FH4, " DZ>@R>Z, P,>Z. C@FH &2"4<>@6 H@D(@&:4 &>JHD4 ^H@6 (DJBBZ FHD"> &B,D&Z,

$Z: @H<,R,> & 1994 (@*J. % 1995 (@*J @$X,< &2"4<>@6 H@D(@&:4 & D"<8"N ^H@6 (DJBBZ FHD">

&ZD@F >" 25 BD@P,>H@&. C"FT4D4:"F\ H"80, H@D(@&:b <,0*J FHD">"<4 %@FH@R>@6 4 O,>HD":\>@6

+&D@BZ F B,D,N@*>@6 ^8@>@<48@6 4 FHD">"<4 E='. A@ FD"&>,>4` F 1994 (@*@< J&,:4R4:Fb

^8FB@DH & D"2&4&"`V4,Fb FHD">Z.

G@R>@ H"8 0, >" BD@Hb0,>44 Db*" :,H B@F:, D"FB"*" E@`2" E@&,HF84N E@P4":4FH4R,F84N

C,FBJ$:48 ( EEEC) H@D(@&Z6 @$@D@H <,0*J D">,, &N@*4&T4<4 & ,(@ F@FH"& D,FBJ$:48"<4 - H,B,D\

FJ&,D,>>Z<4 (@FJ*"DFH&"<4 - F@8D"V":Fb. ]H@ $Z:@ &Z2&">@ 8"8 @$V4< ^8@>@<4R,F84< FB"*@< &

D,(4@>,, H"8 4 ^>,D(4R>Z<4 JF4:4b<4 <>@(4N 42 ^H4N FHD"> B@ B,D,@D4,>H"P44 F&@4N &>,T>4N

^8@>@<4R,F84N F&b2,6 BJH,< F&@D"R4&">4b @H>@T,>46 F $Z&T4<4 $D"HF84<4 D,FBJ$:48"<4,
&N@*4&T4<4 & F@FH"& EEEC. G"8, 8 1995 (@*J F&ZT, 80 BD@P,>H@& ^8FB@DH" !2,D$"6*0">"

BD4N@*4:@F\ >" 3F:"<F8J` C,FBJ$:48J 3D"> 4 F&ZT, 60 BD@P,>H@& ,(@ 4<B@DH" BD4N@*4:@F\ >"

3F:"<F8J` C,FBJ$:48J 3D"> 4 GJDP4`. A@RH4 B@:@&4>" ^8FB@DH" 7ZD(Z2FH">" BD4N@*4:"F\ >"

74H"6, " B@:@&4>" ^8FB@DH>ZN H@&"D@& C,FBJ$:484 ;@:*@&" >"BD"&:b:"F\ & CJ<Z>4`.

?*>"8@ 8 8@>PJ 1995 (@*" FH":4 2"<,H>Z<4 @R,&4*>Z, BD42>"84 @04&:,>4b H@D(@&:4 <,0*J

FHD">"<4 E='. % b>&"D,- L,&D":, 1996 (@*" @$@D@H &2"4<>@6 H@D(@&:4 <,0*J FHD">"<4 E=' &ZD@F

>" 50 BD@P,>H@& B@ FD"&>,>4` F BD,*Z*JV4< (@*@< 4 F@FH"&4: F&ZT, 5 <:D*. *@::. ES!. %

B,D&@< 8&"DH":, 1996 (@*" ^8FB@DH C@FF46F8@6 K,*,D"P44 & FHD">Z E=' & *@::"D@&@< &ZD"0,>44

& FD"&>,>44 F H,< 0, B,D4@*@< 1995 (@*" &ZD@F B@RH4 >" 40 BD@P,>H@&, " 4<B@DH - >"

70 BD@P,>H@&.

7/ % ^8FB@DH, Q,TF8@6 C,FBJ$:484 *@:b D"2&4HZN FHD">, >"BD4<,D, F@FH"&:b:"

55 BD@P,>H@& & 1991 (@*J 4 60 BD@P,>H@& & 1994 (@*J; & ^8FB@DH, %,>(D44 F@@H&,HFH&J`V"b

*@:b F@FH"&:b:" 54 BD@P,>H" 4 71 BD@P,>H; & ^8FB@DH, A@:\T4 - 66 BD@P,>H@& 4 76 BD@P,>H@&.
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% P,:@<, & F:JR", C@FF46F8@6 K,*,D"P44 4 Db*" *DJ(4N (@FJ*"DFH& $Z&T,(@ E@&,HF8@(@

E@`2" &>,T>bb H@D(@&:b @FH",HFb @*>4< 42 >"4$@:,, *4>"<4R>ZN F,8H@D@& ^8@>@<484. %

C@FF46F8@6 K,*,D"P44, *">>ZN @ L424R,F8@< @$X,<, H@D(@&:4 8@H@D@6 >, 4<,,HFb, FH@4<@FH>@6

@$X,< ^8FB@DH" & *@::"D@&@< &ZD"0,>44 &@2D@F & 1995 (@*J >" 18 BD@P,>H@&, " 4<B@DH" - >"

15 BD@P,>H@&.

?*>@6 42 BD@$:,<, &Z2Z&"`V4N @2"$@R,>>@FH\ & C@FF46F8@6 K,*,D"P44, b&:b,HFb

L"8H4R,F8@, B@&ZT,>4, D,":\>@6 FH@4<@FH4 DJ$:b, N@Hb @>@ 4 >, 4<,:@ B@8" F,D\,2>ZN

B@F:,*FH&46 *:b ^8FB@DH". A@ <,D, 2"<,*:,>4b H,<B@& 4>L:bP44 & C@FF46F8@6 K,*,D"P44

D,":\>Z6 @$<,>>Z6 8JDF DJ$:b B@ @H>@T,>4` 8 *@::"DJ B@&ZT",HFb, N@Hb 4 F@ 2>"R4H,:\>Z<4

8@:,$">4b<4. % 8@>P, :,H" 1995 (@*" D@FF46F84, DJ8@&@*bV4, @D(">Z BD,*BD4>b:4 B@BZH8J

@(D">4R4H\ 8@:,$">4b @$<,>>@(@ 8JDF" DJ$:b BJH,< &&,*,>4b &":`H>@(@ " 8@D4*@D"", & BD,*,:"N

8@H@D@(@ F H@(@ &D,<,>4 *@BJF8"`HFb ,(@ 8@:,$">4b, F @BD,*,:,>>Z<4 8@DD,8H4D@&8"<4 (D">4P

8@D4*@D" 4 BD@P,*JD JFH">@&:,>4b @$<,>>@(@ 8JDF". AD@&,*,>4, @$Xb&:,>>@(@ BD"&4H,:\FH&@< 4

O,>HD":\>Z< $">8@< C@FF44 8JDF" >" B@FH,B,>>J` D,(J:4DJ,<J` *,&":\&"P4` DJ$:b <@0,H BD4*"H\

*@B@:>4H,:\>Z6 FH4<J: D@FHJ ^8FB@DH".

?R,D,*>@6?R,D,*>@6 B48B48 8D4&@68D4&@6 *4>"<484*4>"<484 P,>P,> >">" >,H@B:4&>Z,>,H@B:4&>Z, &4*Z&4*Z FZD\bFZD\b

%ZD"0,>>Z, & *@::"D"N ES! <4D@&Z, P,>Z >" >,H@B:4&>Z, &4*Z FZD\b, ^8FB@DH4DJ,<@(@

D"2&4&"`V4<4Fb FHD">"<4, & 1995 (@*J & FD,*>,< BD,&ZT":4 JD@&,>\ 1994 (@*" BD4<,D>@ >"

11 BD@P,>H@& ( F<. H"$:4PJ A.21 BD4:@0,>4b). ?*>"8@ & B,D&@< 8&"DH":, 1995 (@*" ^H4 P,>Z

*@FH4(:4 B48" 4 2"H,< <,*:,>>@ F>40":4F\ ( F<. *4"(D"<<J III.2). G"84< @$D"2@<, B@F:,*>46

FZD\,&@6 $J< BD@*:4:Fb F >"R":" @04&:,>4b P,> &@ &H@D@6 B@:@&4>, 1993 (@*" *@ 4N D,28@(@

J&,:4R,>4b & 1994 (@*J, 8@(*" @>4 *@FH4(:4 B48" F&@,(@ JD@&>b, B@F:, R,(@ P,>Z 8 8@>PJ (@*"

>,F8@:\8@ F>424:4F\. ?04*",HFb, RH@ & 1996 (@*J P,>Z & *@::"D"N ES! @FH">JHFb BD4<,D>@ >"

JD@&>, 8@>P" (@*", ,F:4 H,<BZ D@FH" FBD@F" >, $J*JH @HFH"&"H\ @H @04*",<ZN JFH@6R4&ZN, N@Hb 4

J<,D,>>ZN H,<B@& D@FH" <4D@&@6 ^8@>@<484.

ED,*>4, P,>Z & *@::"D"N ES! F"<4 B@ F,$, <@(JH @8"2"H\Fb >,>"*,0>Z< B@8"2"H,:,<,
B@F8@:\8J @$<,>>Z6 8JDF *@::"D" 4 *@::"D@&Z, P,>Z >" *DJ(4, H@&"DZ 42<,>b`HFb.
),6FH&4H,:\>@, ,F:4 & 1995 (@*J FD,*>4, P,>Z & *@::"D"N ES! J&,:4R4:4F\ >" 11 BD@P,>H@&, H@

H, 0, F"<Z, P,>Z, &ZD"0,>>Z, & FB,P4":\>ZN BD"&"N 2"4<FH&@&">4b ( E)C), 8@H@DZ,

BD,*FH"&:b`H F@$@6 8@D24>J BbH4 @F>@&>ZN &":`H, &ZD@F:4 &F,(@ :4T\ >" 4 BD@P,>H"

( H"$:4P" A.21 BD4:@0,>4b). +F:4 0, & 8"R,FH&, ":\H,D>"H4&>@(@ &"D4">H" FD,*>4, P,>Z &

*@::"D"N ES! &ZD"24H\ & &4*, @H>@T,>4b *@::"D@&ZN P,> >" FZD\, 8 P,>"< >" BD@*J8P4`

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, ^8FB@DH4DJ,<J` D"2&4HZ<4 FHD">"<4, 8@H@D@, 4>@(*" >"2Z&"`H

" D,":\>@6" P,>@6 FZD\,&ZN H@&"D@&, H@ BD4D@FH P,> & 1995 (@*J F@FH"&4: &F,(@ :4T\ @8@:@

2 BD@P,>H@& ( H"$:4P" A.21 BD4:@0,>4b). ),6FH&4H,:\>@, N@Hb B48@&Z6 JD@&,>\ P,> & *@::"D"N

ES! & 1995 (@*J $Z: &ZT, BD,*Z*JV,(@ B48@&@(@ JD@&>b 1989 (@*", & D,":\>@< &ZD"0,>44 @>

$Z: >40, JD@&>b 1989 (@*" ( *4"(D"<<" III.2).

)4"(D"<<")4"(D"<<" III.2. O+=YO+=Y =!=! ]7EA?CG3CI+;Y+]7EA?CG3CI+;Y+ C!1%3%!_U3;3EaC!1%3%!_U3;3Ea

EGC!=!;3EGC!=!;3

=+G?A93%=Y+=+G?A93%=Y+ %3)Y%3)Y EYC[aEYC[a, 1985-1995 '?)Y'?)Y
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3FH@R>48: *">>Z, 7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ H@D(@&:, 4 D"2&4H4`

( _=7G!)) 4 )]E3!A/ ??=.

"/ " C,":\>Z, P,>Z BD,*FH"&:b`H F@$@6 P,>Z & *@::"D"N ES!, *,L:4D@&">>Z, >"

J*,:\>J` P,>J ^8FB@DH4DJ,<@6 D"2&4HZ<4 FHD">"<4 BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4.
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#@:\T, &F,(@ & 1995 (@*J &ZD@F:4 P,>Z >" BD@<ZT:,>>@, FZD\,, RH@ @$XbF>b,HFb &ZF@84<

FBD@F@<. 3>*,8F P,> B@ (DJBB, <4>,D":\>@(@ FZD\b 4 <,H"::@& &@2D@F >" 20 BD@P,>H@&, & H@

&D,<b 8"8 P,>Z >" F,:\F8@N@2b6FH&,>>@, FZD\, &ZD@F:4 >" 14 BD@P,>H@&. C@FH P,> >" @H*,:\>Z,

&4*Z FZD\,&ZN H@&"D@&, >"BD4<,D, F&4>,P, @:@&@, ":`<4>46, <,*\, >48,:\ 4 >"HJD":\>Z6

8"JRJ8, F@FH"&4: @H 11 *@ 40 BD@P,>H@&. #:"(@*"Db F@(:"T,>4b<, 2"8:`R,>>Z< <,0*J

BD@42&@*4H,:b<4, J*":@F\ F@8D"H4H\ 42$ZH@R>Z, 2"B"FZ ":`<4>4b 4 @:@&" 4 B@&ZF4H\ >" >4N

P,>Z >" <4D@&ZN DZ>8"N.

O,>Z >" BD@*@&@:\FH&,>>Z, H@&"DZ &ZD@F:4 >" 6 BD@P,>H@& & D,2J:\H"H, J&,:4R,>4b FBD@F"

4 >,*@FH"H@R>@(@ @$X,<" B@FH"&@8 >" <4D@&ZN DZ>8"N. ="4$@:\T46 BD4D@FH FBD@F" @H<,R":Fb &

D"2&4&"`V4NFb FHD">"N, *@N@*Z 8@H@DZN & B@F:,*>4, (@*Z D@F:4 JFH@6R4&Z<4 H,<B"<4. E>40,>4,

4<B@DH>ZN B@T:4> 4 F@8D"V,>4, <,FH>@(@ BD@42&@*FH&" BD@*@&@:\FH&4b & FHD">"N, $ZFHDZ<4

H,<B"<4 @FJV,FH&:b`V4N 4>*JFHD4":42"P4`, FB@F@$FH&@&":4 D@FHJ FBD@F" &@ &F,< <4D, >" H"84,

BD@*@&@:\FH&,>>Z, H@&"DZ, 8"8 BT,>4P", D4F, (@&b*4>", BH4P", D"FH4H,:\>Z, <"F:" 4 F,<,>"

<"F:4R>ZN 8J:\HJD, " H"80, >" LJD"0>@, 2,D>@, >"BD4<,D 8J8JDJ2J, 4 F@,&J` <J8J. 74H"6, 8"8

>"(:b*>,6T,, B@*H&,D0*,>4, ^H@6 H,>*,>P44, FH": & 1995 (@*J 8DJB>Z< R4FHZ< 4<B@DH,D@< D4F"

4 8J8JDJ2Z ( H@&"D@&, 8@H@DZ, ^H" FHD">" @$ZR>@ ^8FB@DH4D@&":" & $@:\T4N 8@:4R,FH&"N). %

<"DH, 1996 (@*" P,>Z >" BT,>4PJ 4 8J8JDJ2J *@FH4(:4 >"4&ZFT,(@ 2" B@F:,*>4, 15 :,H JD@&>b

B@ BD4R4>, (4$,:4 R"FH4 JD@0"b & E@,*4>,>>ZN SH"H"N, &Z2&">>@6 Hb0,:Z<4 B@(@*>Z<4

JF:@&4b<4, & F@R,H">44 F >4284< JD@&>,< 2"B"F@& 4 >,*@FH"H@R>Z< @$X,<@< B@FH"&@8 42 FHD">-
@F>@&>ZN BD@42&@*4H,:,6 & *DJ(4N R"FHbN <4D". A@ @P,>8"< AD@*@&@:\FH&,>>@6 4

F,:\F8@N@2b6FH&,>>@6 @D(">42"P44 ?$X,*4>,>>ZN ="P46 ( K!?), & D,2J:\H"H, D@FH" P,> D"FN@*Z >"

4<B@DH 2,D>" 88 FHD">- 4<B@DH,D@& F >4284< JD@&>,< *@N@*" &@2D"FHJH & 1996 (@*J >"

3 <:D*. *@::. ES! 8/.

O,>Z >" 8@L,, 8"8"@ 4 R"6 B@&ZF4:4F\ &F,(@ :4T\ >" 1 BD@P,>H & 1995 (@*J $:"(@*"Db

>@D<":42"P44 B@:@0,>4b F B@FH"&8"<4 B@ FD"&>,>4` F 1994 (@*@<, 8@(*" P,>Z >" 8@L, &@2D@F:4

$@:,, R,< &*&@, & D,2J:\H"H, F4:\>ZN 2"<@D@28@& & D"6@>, BD@42&@*FH&" 8@L, & #D"24:44. O,>Z

@FH"&":4F\ &ZF@84<4 >" BD@Hb0,>44 B,D&@6 B@:@&4>Z 1995 (@*", @*>"8@ $ZFHD@ F>424:4F\, 8@(*"

FH":@ @R,&4*>Z<, RH@ JV,D$, BD4R4>,>>Z6 JD@0"` 1995 (@*" & #D"24:44, @8"2":Fb <,>,,

2>"R4H,:\>Z<, R,< B,D&@>"R":\>@ BD,*B@:"(":@F\. I&,:4R,>4, ^8FB@DH", @HR"FH4 @$JF:@&:,>>@,

&ZF@84< JD@&>,< P,>, >, H@:\8@ BD4&,:@ 8 *@:(@0*">>@<J D@FHJ 4>&":`H>ZN B@FHJB:,>46 &

>,8@H@DZN FHD">"N- B@FH"&V48"N F >4284< JD@&>,< *@N@*", >@ 4 JF4:4:@ @B"F,>4b &@2&D"H" 8

ND@>4R,F84 42$ZH@R>@<J BD,*:@0,>4` 4 >428@<J JD@&>` P,> >" <4D@&@< DZ>8,. ?*>"8@ BD4>bH4,

B:">" @(D">4R,>4b ^8FB@DH" !FF@P4"P4,6 FHD">- BD@42&@*4H,:,6 8@L,, @$X,*4>b`V,6 @F>@&>ZN

BD@42&@*4H,:,6 42 !LD484, !244 4 9"H4>F8@6 !<,D484, >" *@:` 8@H@DZN BD4N@*4HFb

80 BD@P,>H@& <4D@&@(@ BD@42&@*FH&", &@FBD,BbHFH&@&":@ $@:,, FHD,<4H,:\>@<J B"*,>4` P,>.

% 1995 (@*J *4>"<48" P,> H@R>,, @HD"0":" @BD,*,:b`V,, 4N F@@H>@T,>4, FBD@F" 4

BD,*:@0,>4b >" <4D@&ZN DZ>8"N B@ FD"&>,>4` F F4HJ"P4,6 1994 (@*", 8@(*" DZ>@R>Z, P,>Z >"

>,8@H@DZ, &4*Z FZD\,&ZN H@&"D@& $Z:4 2>"R4H,:\>@ 4F8"0,>Z & D,2J:\H"H, @B,D"P46 >" H@&"D>ZN

$4D0"N. IR"FH>484 DZ>8" @$&4>4:4 $4D0,&48@& & 2"8:`R,>44 L\`R,DF>ZN 8@>HD"8H@& >" 8@L, &

@$X,<,, BD,&ZT"`V,< ,(@ 4<,`V4,Fb L424R,F84, 2"B"FZ, RH@ @$,D>J:@F\ 2>"R4H,:\>Z<4

8@:,$">4b<4 P,>. G@R>@ H"8 0, D,28@, B@&ZT,>4, P,> >" @F>@&>Z, &4*Z <4>,D":\>@(@ FZD\b 4

<,H"::Z BD@<ZT:,>>@(@ >"2>"R,>4b & 1994 (@*J $Z:@ @HR"FH4 &Z2&">@ 2"8:`R,>4,<

4>&,FH4P4@>>Z<4 L@>*"<4 4 $4D0,&48"<4 L\`R,DF>ZN 8@>HD"8H@& >" 2"8JB8J D,8@D*>@(@ @$X,<"

8/ %ZFHJB:,>4, ',>,D":\>@(@ *4D,8H@D" AD@*@&@:\FH&,>>@6 4 F,:\F8@N@2b6FH&,>>@6

@D(">42"P44 ?$X,*4>,>>ZN ="P46 ( K!?) >" *&"*P"H@6 C,(4@>":\>@6 8@>L,D,>P44 K!? *:b

+&D@BZ, G,:\- !&4&, 29 "BD,:b 1996 (@*".
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F@@H&,HFH&J`V4N H@&"D@& & @04*">44 *":\>,6T,(@ B@&ZT,>4b P,>. ?*>"8@ & >"R":, 1995 (@*"

P,>Z D,28@ JB":4 & D,2J:\H"H, 2"<,*:,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" & E@,*4>,>>ZN SH"H"N,
@F:"$:,>4b 4>L:bP4@>>ZN @B"F,>46 4 B,D,N@*" 4>&,FH@D@& @H @B,D"P46 F "8H4&"<4, F&b2">>ZN F

H@&"D>Z<4 $4D0"<4, 8 $@:,, HD"*4P4@>>Z< &4*"< 4>&,FH4P46 >" DZ>8, @$:4("P46 4 >"

L@>*@&@< DZ>8,.

;4D@&@6;4D@&@6 DZ>@8DZ>@8 >,LH4>,LH4

% 1995 (@*J 4 & >"R":, 1996 (@*" FBD@F >" <4D@&@< DZ>8, >,LH4 B@&ZF4:Fb. ED,*>4,

P,>Z >" >,LH\ B@*>b:4F\ & 1995 (@*J *@ @H<,H84 16,90 *@::. ES! 2" $"DD,:\, BD,&ZF4&

JD@&,>\ 1994 (@* BD4<,D>@ >" 9 BD@P,>H@& 9/. % D,2J:\H"H, ^H@(@ F@&@8JB>Z, B@FHJB:,>4b @H

BD@*"04 >,LH4 FHD"> - R:,>@& ?D(">42"P44 FHD">- ^8FB@DH,D@& >,LH4 ( ?A+7) & 1995 (@*J

&@2D@F:4, B@ @P,>8"<, >" 13 <:D*. *@::. ES!, 4:4 >" 11 BD@P,>H@&, B@ FD"&>,>4` F

1994 (@*@< ( F<. H"$:4PJ A.43 BD4:@0,>4b). =,F<@HDb >" H"8@, J&,:4R,>4,, F B@BD"&8@6 >"

4>L:bP4` B@FHJB:,>4b FHD"> ?A+7 @H BD@*"04 >,LH4 & 1995 (@*J B@- BD,0>,<J F@FH"&:b:4 >,
$@:,, B@:@&4>Z @H JD@&>b 1974 (@*" 10/. ),6FH&4H,:\>@, 2" 4F8:`R,>4,< &D,<,>>@(@

B@&ZT,>4b P,> >" >,LH\ & F&b24 F &H@D0,>4,< 3D"8" & 7J&,6H, & B,D,FR,H, >" *@::"DZ ES!

@>4 @FH"&":4F\ @H>@F4H,:\>@ FH"$4:\>Z<4 ( F<. *4"(D"<<J III.3).

9/ 3FB@:\2@&">>Z6 2*,F\ B@8"2"H,:\ JD@&>b P,> BD,*FH"&:b,H F@$@6 FD,*>`` FB@H@&J`

P,>J B@ 8@D24>, 42 F,<4 F@DH@& FZD@6 >,LH4, ^8FB@DH4DJ,<ZN R:,>"<4 ?D(">42"P44

FHD">- ^8FB@DH,D@& >,LH4 ( ?A+7).

10/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ...,
*4"(D"<<" III.4 4 F&b2">>Z6 F >,6 H,8FH.
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)4"(D"<<" III.3.
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7 "BD,:` 1996 (@*" P,>Z >" FZDJ` >,LH\ *@FH4(:4 >"4&ZFT,(@ 2" B,D4@* F 1991 (@*"

JD@&>b. =" ^H@ B@&:4b: Db* @F@$ZN @$FH@bH,:\FH&, &8:`R"b >42846 JD@&,>\ 2"B"F@& 4

>,@BD,*,:,>>@FH\ & &@BD@F, @ H@<, *"FH :4 ?D(">42"P4b ?$X,*4>,>>ZN ="P46 D"2D,T,>4, 3D"8J

^8FB@DH4D@&"H\ R"FH\ F&@,6 >,LH4 *:b 2"8JB84 BD@*@&@:\FH&4b 4 <,*48"<,>H@&. G"8@, F@FH@b>4,

>,@BD,*,:,>>@FH4 F@&B":@ B@ &D,<,>4 F B@&ZT,>4,< <4D@&@(@ FBD@F" >" >,LH\ & F&b24 F

>,@04*">>@ N@:@*>@6 24<@6 & E,&,D>@< B@:JT"D44 4 $ZFHDZ< D@FH@< B@HD,$:,>4b & !244. % H@

0, &D,<b FJV,FH&@&"&T4, & B,D&@< B@:J(@*44 @04*">4b $ZFHD@(@ &@2@$>@&:,>4b 3D"8@< ^8FB@DH"

R"FH4 >,LH4 B@$J*4:4 >,LH,B,D,D"$"HZ&"`V4, 2"&@*Z F>424H\ JD@&,>\ F&@4N 2"B"F@&. ?*>"8@,
8@(*" ^H4 @04*">4b >, @BD"&*":4F\, >,LH,B,D,D"$"HZ&"`V4, 2"&@*Z 84>J:4F\ B@8JB"H\ FZDJ`

>,LH\ *:b J*@&:,H&@D,>4b $ZFHD@D"FHJV,(@ FBD@F", @F@$,>>@ >" $,>24>. %<,FH, F B@&ZT,>4,<

FBD@F" >" >,LH\ ( & H@< R4F:, *:b J&,:4R,>4b 2"B"F@&) &@2D@F:4 4 P,>Z. +V, @*>4< L"8H@D@<

D@FH" P,> FH":4 FB,8J:bH4&>Z, @B,D"P44 >" H@&"D>ZN $4D0"N.

% BD,*FH@bV,< B,D4@*, & F&b24 F >"FHJB:,>4,< H,B:@6 B@(@*Z & E,&,D>@< B@:JT"D44 4

@04*",<Z< D"FT4D,>4,< *@$ZR4 & FHD">"N ?A+7 4 FHD">"N- BD@42&@*4H,:bN, >, b&:b`V4NFb

R:,>"<4 ?A+7, @04*",HFb B@>40,>4, P,>, <"FTH"$Z 8@H@D@(@ $J*JH 2"&4F,H\ @H H@(@, *@FH4(>,H

:4 3D"8 F@(:"T,>4b @$ ^8FB@DH, >,LH4 F ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46. ?*>"8@ & F&b24 F

D,284< 4 >,@04*">>Z< D@FH@< P,> >" >,LH\ & B,D&Z, R,HZD, <,FbP" 1996 (@*" FD,*>bb P,>" >"

>,LH\, B@ &F,6 &,D@bH>@FH4, BD,&ZF4H JD@&,>\ 1995 (@*". G,< >, <,>,, & @FH"&T,6Fb R"FH4

1996 (@*" 4 & 1997 (@*J &F, 0, @04*",HFb B@>40,>4, P,>, (:"&>Z< @$D"2@< & F&b24 F

@04*">4,< &@2&D"V,>4b R"FH4 4D"8F8@6 >,LH4 >" DZ>@8. G"84< @$D"2@<, FD,*>bb P,>" >" >,LH\,
8"8 @04*",HFb, F@FH"&4H & 1996 (@*J 17,50 *@::. ES! 2" $"DD,:\, RH@ B@RH4 >" 4 BD@P,>H"

&ZT, JD@&>b 1995 (@*" 11/.

% 1995 (@*J <4D@&@6 FBD@F >" >,LH\ J&,:4R4:Fb >" 1,6 <:>. $"DD,:,6 & *,>\, 4:4 >"

2,3 BD@P,>H" ( F<. H"$:4PJ A.40 BD4:@0,>4b). ?F>@&>"b R"FH\ BD4D@FH" BD4T:"F\ >"

D"2&4&"`V4,Fb FHD">Z, (*, FBD@F &ZD@F >" 5 BD@P,>H@&. ?F@$,>>@ D,28@, J&,:4R,>4, FBD@F"

BD@42@T:@ & FHD">"N _0>@6 4 %@FH@R>@6 !244 (8 BD@P,>H@&), & H@ &D,<b 8"8 & !LD48, D@FH

FBD@F" $Z: >,2>"R4H,:\>Z< 4:4 @HFJHFH&@&":. % B@F:,*>4, BbH\ :,H B@HD,$:,>4, >,LH4 & FHD">"N

!LD484 @FH"&":@F\ BD"8H4R,F84 >" >,42<,>>@< JD@&>,, RH@ b&:b,HFb @HD"0,>4,< >4284N H,<B@&

^8@>@<4R,F8@(@ D@FH" 4, & >,8@H@DZN F:JR"bN, >,*@FH"H@R>@(@ @$X,<" B@FH"&@8. % D"2&4HZN

FHD">"N FBD@F >" >,LH\ &ZD@F >" 1 BD@P,>H, " & FHD">"N F B,D,N@*>@6 ^8@>@<48@6

BD@*@:0"&T,,Fb F 1989 (@*" ,0,(@*>@, D,28@, F@8D"V,>4, FBD@F" >" >,LH\ >"8@>,P BD,8D"H4:@F\.

C@FH *@$ZR4 >,LH4 & <4D, & 1995 (@*J BD@4FN@*4: B@RH4 & B@:>@< F@@H&,HFH&44 F

*4>"<48@6 FBD@F": *@$ZR" &@2D@F:" >" 1,6 <:>. $"DD,:,6 & *,>\, 4:4 >" 2,3 BD@P,>H" BD@H4&

JD@&>b 1994 (@*" ( F<. H"$:4PJ A.41 BD4:@0,>4b). ?F>@&>"b R"FH\ BD4D@FH" BD4T:"F\ >"

FHD">Z, &,*JV4, *@$ZRJ & E,&,D>@< <@D,, 4 >" D"2&4&"`V4,Fb FHD">Z, >, &N@*bV4, & ?A+7.
E@&@8JB>Z6 @$X,< *@$ZR4 FHD"> ?A+7, &8:`R"b ("2@8@>*,>F"H>Z, 04*8@FH4, J&,:4R4:Fb 8D"6>,

>,2>"R4H,:\>@, RH@ b&4:@F\ @HD"0,>4,< <,*:,>>@(@ D@FH" FBD@F" >" 4N >,LH\. C,T,>4, ?A+7

F@ND">4H\ <"8F4<":\>J` 8&@HJ >" *@$ZRJ FZD@6 >,LH4, JFH">@&:,>>J` $@:,, *&JN :,H >"2"*

(24,52 <:>. $"DD,:,6 & *,>\), F@@H&,HFH&@&":@ 0,:">4` $@:\T4>FH&" FHD"> - R:,>@& ?A+7

@$,FB,R4H\ FH"$4:\>@FH\ P,>, *"0, ,F:4 ^H@ $J*,H F@BDb0,>@ F B,D,N@*@< R"FH4 DZ>8" & DJ84

FHD">- BD@42&@*4H,:,6, >, b&:b`V4NFb R:,>"<4 ?A+7.

11/ %&4*J B@F:,*>,(@ B@&ZT,>4b P,> 1996 (@*", BD@4FN@*4&T,(@ *@ F4N B@D >,@04*">>@

$ZFHDZ<4 H,<B"<4, 4FB@:\2@&">>"b & BD@(>@2"N AD@,8H" " 93=7" P,>" >" >,LH\, J8"2">>"b &

&&@*>@6 R"FH4 8 FH"H4FH4R,F8@<J BD4:@0,>4`, $J*,H >" 0,50 *@::. ES! 2" $"DD,:\ >40, P,>Z,
@04*",<@6 8 H@<J <@<,>HJ, 8@(*" " ?$2@D" B@FHJB4H & H4B@(D"L4`.
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% JF:@&4bN $ZFHD@(@ D@FH" B@FH"&@8 >,LH4 42 FHD">, >, b&:b`V4NFb R:,>"<4 ?A+7, &

F@R,H">44 F &,D@bH>@FH\` F@ND">,>4b ^H@6 H,>*,>P44 & H,R,>4, Db*" B@F:,*J`V4N :,H @P,>84

FD,*>,FD@R>ZN B,DFB,8H4& 42<,>,>4b 8@>X`>8HJDZ >" DZ>8, >,LH4 >"R":4 <,>bH\Fb. E@(:"F>@

<>,>4`, BD,@$:"*"&T,<J & 8@>P, 80- N 4 >"R":, 90- N (@*@&, F@8D"V,>4, B@FH"&@8 >,LH4 42

>,8@H@DZN FHD">, >, b&:b`V4NFb R:,>"<4 ?A+7, 4 *@FH40,>4, BD@(>@24DJ,<ZN >" $:40"6TJ`

B,DFB,8H4&J BD"8H4R,F84 BD,*,:\>ZN B@8"2"H,:,6 & *DJ(4N >,LH,*@$Z&"`V4N D"6@>"N, @F@$,>>@ &

E,&,D>@< <@D,, BD4&,*JH 8 D,28@<J J&,:4R,>4` FBD@F" >" >,LH\ ?A+7. % D"<8"N ^H@6 H@R84

2D,>4b >, JR4HZ&":@F\ B@24H4&>@, &@2*,6FH&4, >"JR>@- H,N>4R,F8@(@ BD@(D,FF" >" BD,*:@0,>4,
>,LH4 4 >,*@@P,>4&":"F\ &@2<@0>@FH\ *@B@:>4H,:\>ZN B@FH"&@8 >,LH4 42 FHD">, >, b&:b`V4NFb

R:,>"<4 ?A+7 12/.

),6FH&4H,:\>@, $:"(@*"Db D,28@<J J&,:4R,>4` @$X,<" *@$ZR4 >,LH4 & F&b24 F &&@*@< &

^8FB:J"H"P4` >,F8@:\84N >@&ZN >,LHb>ZN <,FH@D@0*,>46, RH@ b&4:@F\ D,2J:\H"H@< F@8D"V,>4b

F,$,FH@4<@FH4, @$JF:@&:,>>@(@ >"JR>@- H,N>4R,F84< BD@(D,FF@<, =@D&,(4b FH":" & 1995 (@*J

8DJB>,6T4< BD@42&@*4H,:,< >,LH4 & 1"B"*>@6 +&D@B, 4 &H@DZ< B@ &,:4R4>, ^8FB@DH,D@< >,LH4 &

<4D, B@F:, E"J*@&F8@6 !D"&44. ="Db*J F BD@*@:0"`V4<Fb D@FH@< *@$ZR4 >,LH4 & E,&,D>@< <@D,

4 >,8@H@DZN D"2&4&"`V4NFb FHD">"N BD@42@T:@ 2"<,*:,>4, D,28@(@ FB"*" *@$ZR4 >,LH4 &

E@,*4>,>>ZN SH"H"N 4 $Z&T,< E@&,HF8@< E@`2,.

G"84< @$D"2@<, >,F<@HDb >" @04*",<Z6 $ZFHDZ6 D@FH FBD@F" >" >,LH\, 8@>X`>8HJD"

<4D@&@(@ DZ>8" >,LH4 F8@D,, &F,(@ $J*,H B@- BD,0>,<J N"D"8H,D42@&"H\Fb 42$ZH@R>Z<
BD,*:@0,>4,<, B@F8@:\8J =@D&,(4b, E@,*4>,>>@, 7@D@:,&FH&@, FHD">Z E=' 4 $@:\T@, R4F:@

D"2&4&"`V4NFb FHD"> $J*JH BD@*@:0"H\ @F&@,>4, >@&ZN 2"B"F@& 4 >"D"V4&">4, <@V>@FH,6, "

H"80, B@8DZ&"H\ 2>"R4H,:\>J` R"FH\ BD4D@FH" <4D@&@(@ FBD@F" >" >,LH\. ?04*",HFb, RH@ BD4

H"8@< D"2&4H44 F@$ZH46 D,":\>Z, P,>Z >" >,LH\ & H,R,>4, F:,*J`V,(@ *,FbH4:,H4b $J*JH

@FH"&"H\Fb >,42<,>>Z<4, N@Hb 4 B@*&,D0,>>Z<4 &D,<,>>Z< 8@:,$">4b<.

+V, @*>4< "FB,8H@< 42<,>4&T4NFb B,DFB,8H4& D"2&4H4b <4D@&@6 >,LHb>@6 BD@<ZT:,>>@FH4

b&:b,HFb H@ FH4<J:4DJ`V,, &@2*,6FH&4,, 8@H@D@, @8"2Z&"`H >" >,, 42<,>,>4b & B@:4H48,

BD"&4H,:\FH&. C@FHJ B@FH"&@8 >,LH4 42 FHD">, >, b&:b`V4NFb R:,>"<4 ?A+7, FB@F@$FH&@&":@

F@2*">4, & Db*, D"2&4&"`V4NFb FHD">- ^8FB@DH,D@& >,LH4 $@:,, BD4&:,8"H,:\>ZN >":@(@&ZN
FH4<J:@& *:b 4>@FHD">>ZN >,LHb>ZN 8@<B">46. G"84, 42<,>,>4b &Z2&":4 H"80, B@FH,B,>>Z,

F*&4(4 & B@:4H48, Db*" FHD"> - R:,>@& ?A+7, 8@H@DZ, FHD,<bHFb H,B,D\ BD4&:,R\ 8"B4H":,
H,N>@:@(4` 4 B,D,>bH\ @BZH <,0*J>"D@*>ZN >,LHb>ZN 8@<B">46, &>@&\ @H8DZ& H,< F"<Z< *@D@(J

R"FH>Z< 4>&,FH4P4b< 4 B@:@04& 8@>,P <@>@B@:44 F&@4N (@FJ*"DFH&,>>ZN >,LHb>ZN 8@<B">46 &

@$:"FH4 D"2&,*84 4 @F&@,>4b >,LHb>ZN <,FH@D@0*,>46. =,8@H@DZ, FHD">Z, & H@< R4F:, !:04D,
%,>,FJ^:", %\,H>"<, 3>*@>,24b, 3F:"<F8"b C,FBJ$:48" 3D">, 74H"6, ;":"624b, =4(,D4b 4

FHD">Z E=', D"2D,T"`H 4>@FHD">>Z< 8@<B">4b< 2">4<"H\Fb D"2&,*8@6 >@&ZN <,FH@D@0*,>46, "

H"80, JR"FH&@&"H\ & *":\>,6T,6 D"2D"$@H8, J0, *,6FH&J`V4N >,LHb>ZN <,FH@D@0*,>46. G"84<

@$D"2@<, L@D<4DJ`HFb >@&Z, @H>@T,>4b <,0*J FHD">"<4- ^8FB@DH,D"<4 >,LH4, 0,:"`V4<4

@FJV,FH&:bH\ B@FH"&84 >,LH4 & JF:@&4bN D"FHJV,(@ DZ>8", 4 <,0*J>"D@*>Z<4 >,LHb>Z<4

8@<B">4b<4, &,*JV4<4 B@4F8 4>&,FH4P4@>>ZN &@2<@0>@FH,6.

;,0*J>"D@*>"b;,0*J>"D@*>"b B,D,*"R"B,D,*"R" L4>">F@&ZNL4>">F@&ZN D,FJDF@&D,FJDF@&

7@(*" >"P4@>":\>Z, FH"H4FH4R,F84, @D(">Z >" 8@>,P 8"0*@(@ (@*" @BD,*,:b`H @$V46

FH@4<@FH>@6 @$X,< ^8FB@DH" 4 4<B@DH" F&@4N FHD"> - $J*\ H@ H@D(@&:b H@:\8@ H@&"D"<4, @

12/ A@*D@$>,, F<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995
(@*" ..., (:"&" X.
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8@H@D@6 D,R\ 4*,H &ZT,, 4:4 0, H@&"D"<4 4 JF:J("<4, B@8"2"H,:4 B@ ^8FB@DHJ 4 4<B@DHJ &

D,*84N F:JR"bN D"&>Z *DJ( *DJ(J. ]H@ @$JF:@&:,>@ :4$@ BD4H@8@< @BD,*,:,>>ZN L4>">F@&ZN

FD,*FH&, @$,FB,R4&"`V4N >":4R4, 4>@FHD">>@6 &":`HZ *:b 2"8JB84 4<B@DH" & @$X,<, $@:\T,<,
R,< ^H@ B@2&@:b`H ^8FB@DH>Z, B@FHJB:,>4b, :4$@ H,<, RH@ *@B@:>4H,:\>Z, B@FHJB:,>4b &

4>@FHD">>@6 &":`H, >, 2"HD"R4&"`HFb >" 4<B@DH, " >"BD"&:b`HFb >" P,:4 4>&,FH4D@&">4b 4:4 0,

ND">bHFb >" $">8@&F84N FR,H"N. Q4FHZ6 @$X,< ^H4N L4>">F@&ZN B@H@8@& & H,R,>4, (@*", 8@H@DZ6

D"&,> F":\*@ $":">F" H@D(@&:4 H@&"D"<4 4 JF:J("<4, &2bH@<J F @$D"H>Z< 2>"8@<, >"2Z&",HFb

R4FH@6 B,D,*"R,6 L4>">F@&ZN D,FJDF@& 13/.

% 1995 (@*J @$X,< 4<B@DH" H@&"D@& 4 JF:J( D"2&4&"`V4NFb FHD">, F@(:"F>@ @P,>8"<, >"

38 <:D*. *@::. ES! BD,&ZT": @$X,< 4N ^8FB@DH"; H. ,. R4FHZ6 BD4H@8 L4>">F@&ZN D,FJDF@& &

^H4 FHD">Z @P,>4&":Fb & 38 <:D*. *@::. ES!. AD4H@8 L4>">F@&ZN D,FJDF@& BD@4FN@*4: &

@F>@&>@< 42 D"2&4HZN FHD">. Q4FHZ6 @$X,< B,D,*"R4 D,FJDF@& *:b &F,N FHD"> F B,D,N@*>@6

^8@>@<48@6 &<,FH, &2bHZN, @P,>8" 8@H@D@(@ >, <@0,H $ZH\ B@:>@6, <@( $ZH\ B@:@04H,:\>Z< 4:4

@HD4P"H,:\>Z<, >@ & :`$@< F:JR", b&:b:Fb >,2>"R4H,:\>Z< 14/.

A@8"2"H,:4A@8"2"H,:4 @$X,<"@$X,<" R4FH@6R4FH@6 B,D,*"R4B,D,*"R4 D,FJDF@&D,FJDF@& 44 L4>">F@&ZNL4>">F@&ZN B@H@8@&B@H@8@& B@B@ D"2&4HZ<D"2&4HZ< FHD">"<FHD">"<

1>"R4H,:\>"b R"FH\ R4FH@6 B,D,*"R4 L4>">F@&ZN D,FJDF@& D"2&4HZ<4 FHD">"<4 BD4N@*4HFb >"

>4N F"<4N. % H,R,>4, *:4H,:\>@(@ B,D4@*" &D,<,>4 E@,*4>,>>Z, SH"HZ b&:b`HFb 8DJB>,6T4<

B@:JR"H,:,< R4FHZN L4>">F@&ZN FD,*FH&, " aB@>4b ,*4>FH&,>>Z< 8DJB>,6T4< 4FH@R>48@< R4FH@6

B,D,*"R4 D,FJDF@& *DJ(4< FHD">"<; @*>"8@ BD4 H@<, RH@ BD4H@8 4>@FHD">>ZN FD,*FH& &

E@,*4>,>>Z, SH"HZ B@FH@b>>@ &@2D"FH",H F 1992 (@*", @HH@8 D,FJDF@& 42 aB@>44 *@FH4( F&@,(@

<"8F4<":\>@(@ JD@&>b & 1994 (@*J. #@:,, H@(@, ',D<">4b, 8@H@D"b HD"*4P4@>>@ b&:b:"F\ @*>4<

42 8DJB>ZN 4FH@R>48@& D,FJDF@& *:b *DJ(4N FHD">, B,D,FH":" $ZH\ H"8@&Z< & 1991 (@*J, 8@(*" &

D,2J:\H"H, D"FN@*@& >" &@FF@,*4>,>4, &@FH@R>ZN 2,<,:\ F K,*,D"H4&>@6 C,FBJ$:48@6 ',D<">4,6

$Z:@ F&,*,>@ >" >,H @$ZR>@ FJV,FH&@&"&T,, B@:@04H,:\>@, F":\*@.

C@:\ 8DJB>@(@ 4FH@R>48" FD,*FH& FH":4 F@&<,FH>@ 4(D"H\ *DJ(4, D"2&4HZ, FHD">Z. %

1995 (@*J R4FHZ6 @HH@8 FD,*FH& 42 D"2&4HZN FHD">, 4F8:`R"b ',D<">4`, E@,*4>,>>@,

7@D@:,&FH&@, E@,*4>,>>Z, SH"HZ 4 aB@>4`, F@FH"&4: 128 <:D*. *@::. ES!. ?*>"8@ >" R4FHZ6

@HH@8 8"B4H":" BD4N@*4:@F\ :4T\ 40 <:D*. *@::. ES!. % @H:4R4, @H aB@>44, 8@H@D"b b&:b,HFb

R4FHZ< 8D,*4H@D@< 4 B@:JR",H & &4*, BD@P,>H@& 4 *4&4*,>*@& $@:,, 40 <:D*. *@::. ES! & (@*,
^H4 FHD">Z b&:b`HFb R4FHZ<4 *@:0>48"<4. % 1995 (@*J @>4 &ZB:"H4:4 D,24*,>H"< *DJ(4N FHD">

13/ % F@@H&,HFH&44 F @BD,*,:,>4,<, *">>Z< & BbH@< 42*">44 FBD"&@R>48" ;,0*J>"D@*>@(@

&":`H>@(@ L@D*" ( ;%K) "Balance of Payments Manual" (" EBD"&@R>@, DJ8@&@*FH&@ B@

B:"H,0>@<J $":">FJ") (Washington, D.C., IMF, 1993), 8 JF:J("< >, @H>@F4HFb L"8H@D>Z6

*@N@*, 4 B@* " JF:J("<4" B@>4<"`HFb :4T\ " >,L"8H@D>Z, JF:J(4", " 4<,>>@ (DJ2@&Z, 4

B"FF"04DF84, B,D,&@284 4 D"2>@@$D"2>Z, *,:@&Z, 4 BD"&4H,:\FH&,>>Z, JF:J(4 ( $@:,, B@*D@$>"b
4>L@D<"P4b @ <,0*J>"D@*>@6 H@D(@&:, JF:J("<4 BD4&@*4HFb & (:"&, XII). 3>&,FH4P4@>>Z6 *@N@*

>"Db*J F *&40,>4,< 8"B4H":" 4 F":\*@ $,2&@2<,2*>@6 B,D,*"R4 D,FJDF@& b&:b`HFb F@FH"&:b`V4<4

L4>">F@&ZN B@H@8@&, 8@H@DZ, @BD,*,:b`H @$X,< R4FH@6 B,D,*"R4 D,FJDF@& ( F<. &&,*,>4, 8

FH"H4FH4R,F8@<J BD4:@0,>4`).

14/ ?$V,, 2"<,R">4,: FJ<<" @P,>@R>ZN *">>ZN @ B,D,*"&",<ZN 4 B@:JR",<ZN R4FHZN

L4>">F@&ZN D,FJDF"N *@:0>" D"&>bH\Fb >J:`, @*>"8@ &&4*J >,B@:>@HZ 4 >,F@B@FH"&4<@FH4 *">>ZN

B@ D"2:4R>Z< FHD">"< @>" >J:` >, D"&>b,HFb. ),6FH&4H,:\>@, F":\*@ H@D(@&@(@ $":">F" B@ <4DJ &

P,:@< >, D"&>b,HFb >J:`; & 1995 (@*J *,L4P4H @$V,<4D@&@(@ H@D(@&@(@ $":">F" F@FH"&:b:

84 <:D*. *@::. ES! ( F<. H"$:4PJ A.22 BD4:@0,>4b).
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& &4*, BD@P,>H@& 4 *4&4*,>*@& B@RH4 71 <:D*. *@::. ES! & R4FH@< &ZD"0,>44 ( F<.
H"$:4PJ A.26 BD4:@0,>4b).

7DJB>,6T4< R4FHZ< *@:0>48@< & <4D, b&:b`HFb E@,*4>,>>Z, SH"HZ, 4 B@ <,D,

,0,(@*>@(@ D@FH" H@D(@&@(@ *,L4P4H" F 1992 (@*" J&,:4R4&",HFb H"80, 4 BD4H@8 L4>">F@&ZN

D,FJDF@& & E@,*4>,>>Z, SH"HZ, *@FH4(T46 & 1995 (@*J 119 <:D*. *@::. ES! ( F<.
H"$:4PZ A.23 4 A.26 BD4:@0,>4b). K"8H4R,F84, @$X,< BD4H@8" 8"B4H":" & E@,*4>,>>Z, SH"HZ

$Z: (@D"2*@ $@:,, 2>"R4H,:\>Z< (185 <:D*. *@::. ES!), B@F8@:\8J *:b H@(@, RH@$Z R4FHZ6

BD4H@8 8"B4H":" & E@,*4>,>>Z, SH"HZ F@FH"&:b: 119 <:D*. *@::. ES!, @$V46 BD4H@8 8"B4H":"

*@:0,> $Z: $ZH\ *@FH"H@R>@ $@:\T4<, RH@$Z 8@<B,>F4D@&"H\ @HH@8 FD,*FH& 2" DJ$,0 & &4*,

BD@P,>H@& 4 *4&4*,>*@&, 8@H@DZ6 & 1995 (@*J F@FH"&4: B@RH4 57 <:D*. *@::. ES!.

?F>@&>@6 F@FH"&:b`V,6 L4>">F@&ZN B@H@8@& & E@,*4>,>>Z, SH"HZ & 1995 (@*J b&:b:4F\

B@DHL,:\>Z, 4>&,FH4P44 ( & @$:4("P44, "8P44 4 F&b2">>Z, F >4<4 L4>">F@&Z, 4>FHDJ<,>HZ). %

1995 (@*J R4FHZ6 @$X,< BD4H@8" B@DHL,:\>ZN 4>&,FH4P46 & E@,*4>,>>Z, SH"HZ F@FH"&4:

141 <:D*. *@::. ES! BD@H4& 91 <:D*. *@::. ES! & 1994 (@*J 4 @HH@8" & @$X,<,

31 <:D*. *@::. ES! & 1993 (@*J ( H"$:4P" A.26 BD4:@0,>4b). %<,FH, F H,<, 2>"R4H,:\>"b

R"FH\ ^H4N B@FHJB:,>46 BD,*>"2>"R":"F\ >, *:b R4FH@(@ J&,:4R,>4b @$X,<" FD,*FH& *:b

L4>">F4D@&">4b H@D(@&@(@ *,L4P4H", " *:b 2"<,V,>4b 8D"H8@FD@R>@(@ L4>">F@&@(@ 8"B4H":",
B@FHJB"`V,(@ & FHD">J.

% H@ 0, &D,<b, & 1995 (@*J B@:@04H,:\>@, F":\*@ $":">F" H@D(@&:4 aB@>44 H@&"D"<4

F>424:@F\ >" 11 <:D*. *@::. ES!, " *,L4P4H $":">F" ,, H@D(@&:4 JF:J("<4 J&,:4R4:Fb >"

10 <:D*. *@::. ES!, & D,2J:\H"H, R,(@ B@:@04H,:\>@, F":\*@ H@D(@&@(@ $":">F" aB@>44

F@8D"H4:@F\ >" 21 <:D*. *@::. ES!, 4, H"84< @$D"2@<, >" ^HJ 0, FJ<<J F@8D"H4:Fb @$X,<

R4FH@(@ @HH@8" L4>">F@&ZN FD,*FH& 42 aB@>44. ?*>"8@ ^H@ b&4:@F\ D,2J:\H"H@< &,F\<" >,@$ZR>@(@

BD@P,FF": R4FHZ6 @HH@8 8"B4H":" 42 aB@>44 J<,>\T4:Fb >, >" 21 <:D*. *@::. ES!, " >" $@:,,

R,< 100 <:D*. *@::. ES! ( H"$:4P" A.26 BD4:@0,>4b). % *,6FH&4H,:\>@FH4, @> L"8H4R,F84

BD,8D"H4:Fb. ]H@ @$XbF>b,HFb H,<, RH@ BD@42@T,: 2>"R4H,:\>Z6 R4FHZ6 BD4H@8 8D"H8@FD@R>@(@

8"B4H":", B@F8@:\8J bB@>F846 R"FH>Z6 F,8H@D BD4&:,8 & FHD">J 4>@FHD">>Z6 8D"H8@FD@R>Z6

8"B4H":, & R"FH>@FH4 &&4*J &>JHD,>>4N BD@$:,< :48&4*>@FH4, F&b2">>ZN F $,2>"*,0>@6

2"*@:0,>>@FH\`, F>40,>4,< P,> >" >,*&404<@FH\ 4 H. *. ( F<. (:"&J V). % F&@` @R,D,*\, 2"

FR,H BD4H@8" ^H@(@ 8D"H8@FD@R>@(@ 8"B4H":" $Z:4 B@B@:>,>Z @L4P4":\>Z, D,2,D&Z, 8@H@DZ,

J&,:4R4:4F\ >" 110 <:D*. *@::. ES!, F P,:\` @FH">@&4H\ D@FH 8JDF" 6,>Z, 8@H@D@<J

F@*,6FH&@&": ^H@H BD4H@8 FD,*FH&. % D,2J:\H"H, ^H@(@ 4 >,$@:\T4N 42<,>,>46 *DJ(4N 8@<B@>,>H@&

R4FH@(@ *&40,>4b FD,*FH& F@8D"V,>4, R4FH@(@ @HH@8" FD,*FH& F@FH"&4:@ 21 <:D*. *@::. ES!.

%>,T>,,%>,T>,, L4>">F4D@&">4,L4>">F4D@&">4, FHD">FHD"> FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

A@:@0,>4, FHD"> F B,D,N@*>@6 ^8@>@<48@6 & @$:"FH4 &>,T>4N L4>">F@&ZN D,FJDF@& *@&@:\>@

>,@*4>"8@&@. E@(:"F>@ @P,>8"<, FHD">Z E=' & P,:@< 4<,:4 B@:@04H,:\>@, F":\*@ $":">F" B@

H,8JV4< @B,D"P4b< 4 H@D(@&@(@ $":">F" 4, H"84< @$D"2@<, 42 >4N L"8H4R,F84 BD@4FN@*4: @HH@8

2" (D">4PJ D,FJDF@&, 8@H@DZ, BD4 $@:,, FH"$4:\>ZN ^8@>@<4R,F84N JF:@&4bN <@(:4 $Z

4>&,FH4D@&"H\Fb &>JHD4 ^H4N FHD"> ( H"$:4P" A.24 BD4:@0,>4b). % H@ 0, &D,<b & FHD">"N

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, ( 8"8 J8"2Z&":@F\ &
(:"&, II) *@$4:4F\ $@:\T,(@ BD@(D,FF" & B:">, ^8@>@<4R,F8@(@ D@FH", >"$:`*":Fb R4FHZ6 BD4H@8

D,FJDF@& 42- 2" (D">4PZ, N@Hb 4 & >,$@:\T4N @$X,<"N.

?*>4< 42 L"8H@D@& >,@BD,*,:,>>@FH4 *:b B@H,>P4":\>ZN 8D,*4H@D@& 4 *@>@D@& E=', N@Hb,
D"2J<,,HFb, >, ,*4>FH&,>>Z<, b&:b,HFb &>,T>bb 2"*@:0,>>@FH\ $Z&T,(@ EEEC, &@BD@F @

:48&4*"P44 8@H@D@6 *@ F4N B@D >, D,T,>. A@F:, D"FB"*" E@&,HF8@(@ E@`2" C@FF46F8"b K,*,D"P4b

J>"F:,*@&":" &>,T>`` 2"*@:0,>>@FH\ EEEC, @$V"b FJ<<" 8@H@D@6 >" 8@>,P 1995 (@*" F@FH"&:b:"
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103 <:D*. *@::. ES! ( &8:`R"b >"8@B:,>>Z, BD@FD@R,>>Z, FJ<<Z). 1" (@*Z, BD@T,*T4, B@F:,

D"FB"*" E@&,HF8@(@ E@`2", F"<" C@FF46F8"b K,*,D"P4b 2"4<FH&@&":" FD,*FH&" >" FJ<<J @8@:@

17 <:D*. *@::. ES!, (:"&>Z< @$D"2@< 42 @L4P4":\>ZN 4FH@R>48@&, 4 @$F:J04&">4, ^H@6

2"*@:0,>>@FH4 BD@42&@*4HFb & JFH">@&:,>>Z, FD@84 15/.

% >@b$D, 1995 (@*", B@F:, R,HZD,N :,H 4>H,>F4&>ZN B,D,(@&@D@&, C@FF46F8"b K,*,D"P4b

*@FH4(:" *@(@&@D,>>@FH4 F 8D,*4H@D"<4 $Z&T,(@ EEEC 42 R4F:" 8@<<,DR,F84N $">8@& @ B,D,F<@HD,

FD@8@& &ZB:"HZ BD@P,>H@& 4 B@("T,>4b @F>@&>@6 R"FH4 2"*@:0,>>@FH4 B@ $">8@&F84< 8D,*4H"< >"

FJ<<J 32,5 <:D*. *@::. ES!. % F@@H&,HFH&44 F JF:@&4b<4 F@(:"T,>4b, 8@H@D@, >,

BD,*JF<"HD4&",H FB4F">4b 8"8@6- :4$@ R"FH4 2"*@:0,>>@FH4, 8"B4H":\>"b FJ<<" *@:(" & D"2<,D,

25,5 <:D*. *@::. ES! *@:0>" $ZH\ B@("T,>" & H,R,>4, 25 :,H BD4 F,<4:,H>,< :\(@H>@<

B,D4@*,. EJ<<" >"R4F:,>>ZN 4 >,B@("T,>>ZN BD@P,>H@& & @$X,<, 1,5 <:D*. *@::. ES! 2"

1994-1995 (@*Z $J*,H B@("T,>" 8 8@>PJ 1996 (@*", " @FH":\>"b FJ<<" BD@P,>H@& 2"<,>,>"

@$:4("P4b<4 F >"FHJB:,>4,< FD@8" B:"H,0" R,D,2 20 :,H 4 7- :,H>4< :\(@H>Z< B,D4@*@<. 1"H,< &

"BD,:, 1996 (@*" C@FF46F8"b K,*,D"P4b 2"8:`R4:" F@(:"T,>4, F BD"&4H,:\FH&,>>Z<4 8D,*4H@D"<4

(" A"D40F846 8:J$") @ &F,@$X,<:`V,< B,D,F<@HD, FD@8@& B@("T,>4b 2"*@:0,>>@FH4 & @$X,<,

BD4<,D>@ 38 <:D*. *@::. ES! & H,R,>4, B@F:,*J`V4N 25 :,H. ]H4 *&" F@(:"T,>4b @

B,D,F<@HD, FD@8@& B@("T,>4b 2"*@:0,>>@FH4 *@:0>Z JFHD">4H\ B@ 8D"6>,6 <,D, ^H@ BD,BbHFH&4,

*:b >@&@(@ BD4H@8" 8"B4H":".

M@Hb B,D,F<@HD JF:@&46 B@("T,>4b @F>@&>@6 R"FH4 2"*@:0,>>@FH4 FHD"> O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 $Z: BD@42&,*,> D">\T,, & 1995 (@*J $Z:4

*@FH4(>JHZ @BD,*,:,>>Z, *@B@:>4H,:\>Z, *@(@&@D,>>@FH4. % 4`:, !:$">4b 2" FR,H FJ$F4*46 42

K@>*" %F,<4D>@(@ $">8" *:b F@8D"V,>4b 2"*@:0,>>@FH4 4 FD,*FH&, BD,*@FH"&:,>>ZN *&JFH@D@>>4<4

*@>@D"<4, F<@(:" &Z8JB4H\ >,B@("T,>>J` 2"*@:0,>>@FH\ 8@<<,DR,F84< $">8"< & @$X,<, @8@:@

371 <:>. *@::. ES! B@ P,>, 26 P,>H@& 2" @*4> *@::"D 16/. 7D@<, H@(@, & 8@>P,

1995 (@*" %,>(D4b 4FB@:\2@&":" R"FH\ B@FHJB:,>46 @H BD4&"H42"P44 & 1995 (@*J *:b *@FD@R>@(@

B@("T,>4b 2"*@:0,>>@FH4 B@ 8D,*4H"< 8@<<,DR,F84N $">8@& >" FJ<<J 1,7 <:D*. *@::. ES!.
?>" B:">4D@&":" *@FD@R>@ B@("F4H\ 2"*@:0,>>@FH\ B@ 8D,*4H"< <>@(@FH@D@>>4N JRD,0*,>46 >"

FJ<<J 4,5 <:D*. *@::. ES! & 1996 (@*J 17/. %,>(D4b, 8@H@D"b FD,*4 FHD"> F B,D,N@*>@6

^8@>@<48@6, &,D@bH>@, @$:"*",H >"4$@:\T4< @BZH@< JR"FH4b >" <,0*J>"D@*>ZN L4>">F@&ZN

DZ>8"N, 2"8:`R4:" F@(:"T,>4, @ BD,*@FH"&:,>44 ,6 & 1995 (@*J 8D,*4H@& >"

FJ<<J 3,8 <:D*. *@::. ES! & &":@&@< &ZD"0,>44 (:"&>Z< @$D"2@< >" @F>@&, @$:4("P4@>>ZN

2"6<@& 18/. ]H" FJ<<" F@FH"&:b,H $@:,, B@:@&4>Z FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN 8D,*4H@&

R"FH>@(@ F,8H@D" &F,< FHD">"< F B,D,N@*>@6 ^8@>@<48@6 2" B@F:,*>46 (@* ( F<. H"$:4PJ A.31
BD4:@0,>4b). %<,FH, F H,< & 1994 (@*J %,>(D4,6 $Z:@ <@$4:42@&">@ 70 BD@P,>H@& H"84N

FD,*FH&; ^H@ @2>"R",H, RH@ $@:\T,, R4F:@ FHD"> F B,D,N@*>@6 ^8@>@<48@6 B@:JR",H *@FHJB 8 ^H4<

DZ>8"<. ]H4 FHD">Z *@$4&"`HFb H"80, &F, $@:\T4N JFB,N@& & BD4&:,R,>44 BDb<ZN 4>@FHD">>ZN

15/ )">>Z, '@F8@<FH"H B@ 42*">4` " +0,*>,&>"b *,:@&"b F&@*8" 3>H,DL"8F", ;@F8&",
19 "BD,:b 1996 (@*", FHD. 2.

16/ World Bank, World Debt Tables 1996 , vol. I (Washington, D.C., March
1996), table 2.6.

17/ )@8:"* JBD"&:b`V,(@ %,>(,DF84< >"P4@>":\>Z< $">8@<, @BJ$:48@&">>Z6 & ("2,H,

"Napi Gazdaság", #J*"B,TH, 11 <"DH" 1996 (@*".

18/ )">>Z, 42 42*">4b ?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC)
Financial Statictics Monthly , part 1, sect. 1, January 1996.
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4>&,FH4P46, @$X,< 8@H@DZN, F@(:"F>@ @P,>8"< %F,<4D>@(@ $">8", & 1995 (@*J &@2D@F B@RH4 >"

50 BD@P,>H@& 19/.

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 b&:b`HFb H"80, 8DJB>Z<4 B@:JR"H,:b<4 L4>">F@&ZN

D,FJDF@& 42 @L4P4":\>ZN 4FH@R>48@&. % 1995 (@*J ;,0*J>"D@*>Z6 &":`H>Z6 L@>* ( ;%K)
BD@42&,: R4FHZ, &ZB:"HZ FHD">"< F B,D,N@*>@6 ^8@>@<48@6 & @$X,<, B@RH4 5 <:D*. *@::. ES!

( @$b2"H,:\FH&" $Z:4 @$Xb&:,>Z >" FJ<<J 9 <:D*. *@::. ES!, *&, HD,H4 42 8@H@DZN

BD,*>"2>"R":4F\ C@FF46F8@6 K,*,D"P44). )@ >"FH@bV,(@ &D,<,>4 ^H" $Z:" 8DJB>,6T"b B,D,*"R"

D,FJDF@& ^H4< FHD">"< ( H"$:4P" A.30 BD4:@0,>4b), @*>"8@ F JR,H@< BD,*@FH"&:,>4b C@FF46F8@6

K,*,D"P44 & 1996 (@*J 8D,*4H" & @$X,<, 10 <:D*. *@::. ES! J8"2">>"b FJ<<" & >Z>,T>,<

(@*J <@0,H $ZH\ BD,&2@6*,>". +&D@B,6F846 $">8 D,8@>FHDJ8P44 4 D"2&4H4b ( +#CC) H"80, &2b: >"

F,$b @$b2"H,:\FH&" B@ BD,*@FH"&:,>4` 8DJB>,6T,(@ *@ >"FH@bV,(@ &D,<,>4 @$X,<" D,FJDF@&, "

4<,>>@ 3,3 <:D*. *@::. ES! ( H"$:4P" A.34 BD4:@0,>4b). 7D@<, H@(@, & "BD,:, 1996 (@*"

"8P4@>,DZ +#CC BD4>b:4 D,T,>4, J*&@4H\ F@$FH&,>>Z, FD,*FH&" $">8", *@&,*b 4N *@

20 <:D*. ,&D@B,6F84N &":`H>ZN ,*4>4P ( ]7_) (25 <:D*. *@::. ES!), 4 B,D,@D4,>H4D@&"H\

,(@ 8D,*4HZ F @F>@&>ZN FHD">- B@:JR"H,:,6 - FHD"> O,>HD":\>@6 +&D@BZ F $@:,, &ZF@84< JD@&>,< *@N@*" -
>" *DJ(4, FHD">Z F B,D,N@*>@6 ^8@>@<48@6. 7D@<, H@(@, D"2J<,,HFb, FHD">Z F B,D,N@*>@6

^8@>@<48@6 B@:JR4:4 2>"R4H,:\>Z, D,FJDFZ @H %F,<4D>@(@ $">8" 4 >" @F>@&, *&JFH@D@>>4N

F@(:"T,>46. E@ &D,<,>,< &F, FHD">Z F B,D,N@*>@6 ^8@>@<48@6, 2" 4F8:`R,>4,< FHD"> F

>"4<,>\T4< JD@&>,< *@N@*", $J*JH B@:JR"H\ &>,T>4, L4>">F@&Z, D,FJDFZ (:"&>Z< @$D"2@< 42

8@<<,DR,F84N 4FH@R>48@&. A@8" 0, FHD">Z F B,D,N@*>@6 ^8@>@<48@6, &,D@bH>@, @FH">JHFb

8DJB>Z<4 B@:JR"H,:b<4 D,FJDF@& 42 &>,T>4N @L4P4":\>ZN 4FH@R>48@&.

A@8"2"H,:4A@8"2"H,:4 @$X,<"@$X,<" R4FH@6R4FH@6 B,D,*"R4B,D,*"R4 D,FJDF@&D,FJDF@& 44 L4>">F@&ZNL4>">F@&ZN B@H@8@&B@H@8@& B@B@ D"2&4&"`V4<FbD"2&4&"`V4<Fb FHD">"<FHD">"<

% 80- , (@*Z *:b D"2&4&"`V4NFb FHD"> @*>J 42 BD@$:,<, 4<,`V4N $@:\T@, B@:4H4R,F8@,

2>"R,>4, ( &&4*J F&b2">>@(@ F >,6 ^8@>@<4R,F8@(@ *"&:,>4b), BD,*FH"&:b: F@$@6 2>"R4H,:\>Z6

R4FHZ6 @HH@8 L4>">F@&ZN D,FJDF@& 42 ^H4N FHD"> 8"8 (DJBBZ. ?*>"8@ F 1991 (@*" D"2&4&"`V4,Fb

FHD">Z & P,:@< b&:b`HFb 8DJB>Z<4 B@:JR"H,:b<4 L4>">F@&ZN D,FJDF@&, 4 ^H@ B@:@0,>4,

F@ND">b:@F\ & 1995 (@*J ( F<. H"$:4PJ III.1). ED,*4 D,(4@>@& >"4$@:\T"b *@:b B@FHJB"`V4N

D,FJDF@& BD4N@*4:"F\ >" _0>J` 4 %@FH@R>J` !24`, 2" 8@H@D@6 F:,*@&":4 1"B"*>"b !24b 4

FHD">Z !LD484, D"FB@:@0,>>Z, 8 `(J @H E"N"DZ. Q4FHZ6 BD4H@8 L4>">F@&ZN D,FJDF@& &

>"4<,>,, D"2&4HZ, FHD">Z &@2D@F *@ 12,3 <:D*. *@::. ES!.

G"$:4P"G"$:4P" III.1. Q3EG!aQ3EG!a A+C+)!Q!A+C+)!Q! K3=!=E?%YMK3=!=E?%YM C+EICE?%C+EICE?% A?A? 'CIAA!;'CIAA!;

C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=EGC!=, 1985-1995 '?)Y'?)Y a/

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

!LD48", -7,4 2,1 -3,3 3,5 0,4 -10,8 -6,4 -1,4 1,3 6,3 5,8

& H@< R4F:,:
FHD">Z !LD484 8 `(J
@H E"N"DZ c/ 3,1 6,0 6,0 7,8 6,3 8,1 8,7 10,8 8,7 6,6 7,7

9"H4>F8"b !<,D48" 4 7"D4$F846
$"FF,6> -30,6 -11,9 -18,1 -21,8 -27,3 -27,1 -8,9 8,4 14,3 6,4 0,4

19/ World Bank, World Debt Tables 1996 , vol. I, p.162.
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

1"B"*>"b !24b 18,3 34,4 22,1 27,3 19,1 4,3 51,9 39,8 34,3 17,2 10,1

AD@R4, FHD">Z !244, 4,1 -11,1 -29,9 -18,2 -11,0 -8,6 -7,2 -7,3 9,1 0,8 14,6

& H@< R4F:,:
74H"6 12,5 7,4 -0,3 4,1 4,9 -10,7 -11,6 -5,0 11,5 -7,6 -5,5

Q,HZD, ^8FB@DH,D"
BD@<ZT:,>>@6 BD@*J8P44 d/ -12,1 -22,7 -3,0 -26,4 -21,7 -11,5 -7,1 -8,6 -12,6 -13,0 -7,1

%F, D"2&4&"`V4,Fb FHD">Z -17,6 11,0 -32,7 -16,6 -24,7 -38,5 30,1 38,7 66,6 35,6 38,4

):b FBD"&84:
%Z$@D8" 42 93 FHD"> e/, -17,3 -4,1 -34,0 -32,4 -29,7 -28,1 -5,2 14,2 47,3 35,6 38,0

& H@< R4F:,:
>"4<,>,, D"2&4HZ, FHD">Z f/ 6,5 7,7 7,8 9,2 9,4 11,2 11,5 13,3 11,7 10,2 12,3

3FH@R>48: ??=/)]E3!A >" @F>@&, *">>ZN ;%K 4 *">>ZN 42 @L4P4":\>ZN >"P4@>":\>ZN 4 *DJ(4N 4FH@R>48@& (*">>Z,
*:b FBD"&84 F<. & H"$:4P, A.27 BD4:@0,>4b).

a/ =" @F>@&, D"FN@*@& (2" &ZR,H@< $":">F" B:"H,0,6 B@ H@&"D"<, JF:J("< 4 R"FH>Z< B,D,&@*"<).

b/ AD,*&"D4H,:\>"b @P,>8".

c/ 1" 4F8:`R,>4,< =4(,D44 4 _0>@6 !LD484.

d/ '@>8@>(, C,FBJ$:48" 7@D,b, E4>("BJD 4 84H"6F8"b BD@&4>P4b G"6&">\.

e/ ),&b>@FH@ HD4 FHD">Z-4<B@DH,D" 8"B4H":", B@ 8@H@DZ< 4<,,HFb *@FH"H@R>@ *">>ZN. #@:,, B@*D@$>"b
4>L@D<"P4b BD4&@*4HFb & H"$:4P, A.27 BD4:@0,>4b.

f/ ?N&"HZ&",H 43 42 48 >"4<,>,, D"2&4HZN FHD">.

% 9"H4>F8@6 !<,D48, >"$:`*"&T46Fb & BD,*T,FH&J`V4, HD4 (@*" BD4H@8 L4>">F@&ZN

D,FJDF@& BD"8H4R,F84 BD,8D"H4:Fb & 1995 (@*J & D,2J:\H"H, F@8D"V,>4b 4<B@DH" 4 D"FT4D,>4b

^8FB@DH" FHD"> D,(4@>", @ R,< (@&@D4:@F\ &ZT,. %<,FH, F H,<, ,F:4 F:@04H\ &F, @$ZR>Z,

B@FHJB"`V4, L4>">F@&Z, FD,*FH&" 4 *@N@* @H 4>&,FH4P46, H@ R4FHZ6 BD4H@8 FD,*FH& F@FH"&4H

25 <:D*. *@::. ES!, RH@ (@D"2*@ $@:\T,, R,< & 1994 (@*J, 4 >,<>@(4< <,>,, @$X,<" FD,*FH&,
B@FHJB"&T4N & (@*Z L4>">F@&@(@ $J<", H. ,. & 1992-1993 (@*"N ( F<. H"$:4PJ A.27
BD4:@0,>4b). ?*>"8@ BD"8H4R,F84 &F, ^H4 D,FJDFZ B@T:4 >" B@B@:>,>4, @L4P4":\>ZN &":`H>ZN

D,2,D&@& ( F<. H"$:4PJ A.28 BD4:@0,>4b).

]H@ @$XbF>b,HFb & @F>@&>@< *&J<b BD4R4>"<4. %@- B,D&ZN, 2>"R4H,:\>J` R"FH\ D,FJDF@&

F@FH"&:b`H @L4P4":\>Z, FD,*FH&", F&b2">>Z, (:"&>Z< @$D"2@< F $,FBD,P,*,>H>Z< B"8,H@<

<,0*J>"D@*>@6 B@<@V4 *:b ;,8F484 4 F <,>\T4< - *:b !D(,>H4>Z, " H"80, F @L4P4":\>Z<4

B@H@8"<4 & *DJ(4, FHD">Z, &8:`R"b 600 <:>. *@::. ES! *:b '"4H4. % H@ &D,<b 8"8 FD,*FH&"

*:b '"4H4 BD,*>"2>"R":4F\ (:"&>Z< @$D"2@< *:b 4<B@DH" >,@$N@*4<ZN H@&"D@& & JF:@&4bN

B@FH8@>L:48H>@(@ <4D@FHD@4H,:\FH&" & ^H@6 FHD">, ( F<. (:"&J VIII), @(D@<>Z6 BD4H@8 FD,*FH& &

*DJ(4, FHD">Z >, BD4&,: 8 J&,:4R,>4` 4<B@DH>@(@ B@H,>P4":".

% ;,8F48, ^H4 FD,*FH&" B@<@(:4 BD"&4H,:\FH&J &Z8JB4H\ tesobonos ( 8D"H8@FD@R>Z,

(@FJ*"DFH&,>>Z, P,>>Z, $J<"(4), FD@8 B@("T,>4b 8@H@DZN >"FHJB4: & L,&D":, 1996 (@*", 4 ^H@

BD,*@H&D"H4:@ >@&Z6 8D424F &>,T>,6 2"*@:0,>>@FH4. ]H4 FD,*FH&" @$,FB,R4:4 H"80, >"FJV>@

>,@$N@*4<@, J&,:4R,>4, :48&4*>ZN FD,*FH& $">8@&F8@6 F4FH,<Z !D(,>H4>Z & JF:@&4bN *,6FH&4b

0,FH84N @(D">4R,>46 & @H>@T,>44 *,6FH&46 O,>HD":\>@(@ $">8", 8@H@DZ, @> <@( BD,*BD4>4<"H\ &

D"<8"N ,(@ F4FH,<Z D,(J:4D@&">4b L48F4D@&">>@(@ &":`H>@(@ 8JDF" ( F<. &FH"&8J II.2). 7D@<,

H@(@, B@F8@:\8J ^H4 8D,*4HZ BD,*>"2>"R":4F\ *:b B@**,D084 P,>HD":\>ZN $">8@& !D(,>H4>Z 4
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;,8F484, 8@H@DZ, B@H,Db:4 2>"R4H,:\>Z6 D,2,D& 4>@FHD">>@6 &":`HZ &@ &D,<b L4>">F@&ZN

8D424F@& & ^H4N FHD">"N, 2" FR,H >4N, D"2J<,,HFb, B@B@:>b:4F\ ^H4 D,2,D&Z.

%@- &H@DZN, *DJ(4< 8DJB>Z< 8@<B@>,>H@< BD4H@8" D,FJDF@& & D,(4@> b&:b:Fb 8D"H8@FD@R>Z6

8"B4H":, >"BD"&:b&T46Fb & B,D&J` @R,D,*\ & #D"24:4`. 7"8 J0, @H<,R":@F\, & P,:bN

@(D">4R,>4b D@FH" 8JDF" >"P4@>":\>@6 &":`HZ O,>HD":\>Z6 $">8 #D"24:44 BD@42&,: B@8JB8J

4>@FHD">>@6 &":`HZ & 2>"R4H,:\>@< @$X,<, ( 4 BD4>b: & ^H@6 F&b24 <,DZ B@ @(D">4R,>4`

*,>,0>@6 <"FFZ & P,:bN @(D">4R,>4b 4>L:bP4@>>ZN B@F:,*FH&46).

%<,FH, F H,< 8DJB>,6T,, J&,:4R,>4, D,2,D&@& $Z:@ 2"D,(4FHD4D@&">@ & 74H",. 7D,*4H>@-
*,>,0>Z, *4D,8H4&>Z, @D(">Z 74H"b BD@&@*4:4 0,FH8J` 8D,*4H>@- *,>,0>J` B@:4H48J *:b $@D\$Z

F 4>L:bP4,6, 8@H@D"b 4FR4F:b:"F\ *&J2>"R>Z<4 P4LD"<4 ( F<. (:"&J II), 4 BD4 ^H@<

BD@*@:0":@F\ BD4&:,R,>4, $@:\T@(@ @$X,<" L4>">F@&ZN FD,*FH& & FHD">J. G"84< @$D"2@<, 8"8 4

& #D"24:44, 2>"R4H,:\>"b R"FH\ B@FHJB4&T,6 4>@FHD">>@6 &":`HZ >"BD"&:b:"F\ & O,>HD":\>Z6

$">8 74H"b, & D,2J:\H"H, R,(@ &@2D@F:4 @L4P4":\>Z, D,2,D&Z.

)&J<b @F>@&>Z<4 8@<B@>,>H"<4 BD4H@8" *@:(@FD@R>@(@ R"FH>@(@ 8"B4H":" & 74H"6 4 *DJ(4,

FHD">Z !244 b&:b:4F\ BDb<Z, 4>@FHD">>Z, 4>&,FH4P44, 8D,*4HZ & L@D<, @$:4("P46 4 8D,*4HZ

$">8@&F84N 8@>F@DP4J<@&. K"8H4R,F84 D,":\>Z, <"FTH"$Z $J<" BDb<ZN 4>&,FH4P46 & !244 $Z:4

>"FH@:\8@ &,:484, RH@ R4FHZ6 @$X,< BDb<ZN 4>&,FH4P46 & _0>@6 4 %@FH@R>@6 !244 J&,:4R4:Fb

BD4<,D>@ >" 40 <:D*. *@::. ES! ( & T,FH\ D"2 BD@H4& JD@&>b 1990 (@*") 4 F@FH"&4: $@:,,

90 BD@P,>H@& F@&@8JB>@(@ R4FH@(@ BD4H@8" D,FJDF@& & D"2&4&"`V4,Fb FHD">Z- 4<B@DH,DZ 8"B4H":"

B@ :4>44 BDb<ZN 4>&,FH4P46 ( F<. H"$:4PJ A.27 BD4:@0,>4b). % *,6FH&4H,:\>@FH4 @F>@&>"b

<"FF" BDb<ZN 4>&,FH4P46 >"BD"&:b:"F\ & &,F\<" >,$@:\T@, R4F:@ FHD">. ?8@:@ HD,N R,H&,DH,6 @H

@$V,(@ @$X,<" BDb<ZN 4>&,FH4P46 & 1995 (@*J BD4N@*4:4F\ >" *,&bH\ D"2&4&"`V4NFb FHD">. )@:b

@*>@(@ :4T\ 74H"b F@FH"&:b:" @8@:@ 45 BD@P,>H@& 20/.

1" BD@T,*T46 (@* BD@42@T:@ 2>"R4H,:\>@, J&,:4R,>4, BD4H@8" 4>@FHD">>ZN 4>&,FH4P46 &

3>*@>,24`, 8@H@D"b @H>@F4HFb 8 R4F:J HD"*4P4@>>@ BD4&:,8"H,:\>ZN FHD"> *:b D"2<,V,>4b

4>@FHD">>ZN 8"B4H":@&:@0,>46, RH@ H"80, b&4:@F\ D,2J:\H"H@< BD@*@:04&T,(@Fb & B@F:,*>,,

&D,<b BD@P,FF" :4$,D":42"P44 D,04<" & @H>@T,>44 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. %

BD@H4&@B@:@0>@FH\ ^H@<J & ;":"6244 4 G"4:">*, H,<BZ D@FH" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46

>,F8@:\8@ 2"<,*:4:4F\ &&4*J D@FH" F&b2">>ZN F >4<4 42*,D0,8. ?$, FHD">Z FHD,<bHFb @$,FB,R4H\

B,D,@D4,>H"P4` D"2<,V",<ZN & >4N 4>&,FH4P46 >" @HD"F:4 F $@:,, &ZF@8@6 FH,B,>\` B,D,D"$@H84

BD@*J8P44.

G" 0, (DJBB" FHD">, & 8@H@DJ` >"BD"&:b,HFb @F>@&>"b R"FH\ BDb<ZN 4>&,FH4P46, @H>@F4HFb

8 R4F:J @F>@&>ZN D"2&4&"`V4NFb FHD">- B@:JR"H,:,6 FD,*FH& >" <,0*J>"D@*>@< DZ>8, *@:(@FD@R>ZN

R"FH>ZN 8D,*4H@&. 3<,>>@ 2"6<Z ^H4N FHD"> b&:b`HFb @*>@6 42 (:"&>ZN BD4R4> H@(@, RH@ @$V46

@$X,< H"84N 8D,*4H@& D"2&4&"`V4<Fb FHD">"< BD@*@:0": & 1995 (@*J >,42<,>>@ &@2D"FH"H\,
>,F<@HDb >" HDJ*>@FH4 & 9"H4>F8@6 !<,D48, ( F<. *4"(D"<<J III.4) 21 /. K"8H4R,F84, >"

20/ World Band, World Debt Table 1996 , vol. I, table 1.4.

21/ 7"8 4 & F:JR", F BDb<Z<4 4>&,FH4P4b<4, 2"4<FH&@&">4, FD,*FH& D"2&4&"`V4<4Fb

FHD">"<4 >" <,0*J>"D@*>ZN L4>">F@&ZN DZ>8"N @FJV,FH&:b,HFb (:"&>Z< @$D"2@< >,$@:\T@6

(DJBB@6 FHD">. % BD@T:@< (@*J 13 FHD">"<4 >" ^H4N DZ>8"N $Z:4 <@$4:42@&">Z FD,*FH&" >"

FJ<<J @*4> 4:4 $@:,, <4::4"D*@& *@::. ES!, RH@ F@FH"&:b,H 73 BD@P,>H" @H @$X,<" FD,*FH&,
<@$4:42@&">>ZN D"2&4&"`V4<4Fb FHD">"<4 & P,:@<. ),FbH\ 42 ^H4N 13 FHD"> D"FB@:@0,>Z &

( BD@*@:0,>4,...)
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L@>, F@8D"V,>4b @$X,<" R"FH>ZN 8D,*4H@& H"8@(@ D@*" FHD">"< 9"H4>F8@6 !<,D484 & 1995 (@*J

>"R":Fb R4FHZ6 @HH@8 42 D,(4@>" D,FJDF@&, F&b2">>ZN F @$:4("P4b<4 4 8D,*4H"<4. #@:,, H@(@, &

1995 (@*J BD@42@T:@ J0,FH@R,>4, JF:@&46 BD,*@FH"&:,>4b >@&ZN 8D,*4H@& :"H4>@"<,D48">F84<

2",<V48"<, RH@ F@@H&,HFH&@&":@ 42<,>,>4b< DZ>@R>ZN BD@(>@2@& & @H>@T,>44 D4F8@& & ^H4N

FHD">"N. A@8"2"H,:4 D"2>4PZ & *@N@*>@FH4 J&,:4R4:4F\, >,F<@HDb >" H@H L"8H, RH@ *@FHJB >"

DZ>84 4<,:4 :4T\ H, 2",<V484, BD,*@FH"&:,>4, 8D,*4H@& 8@H@DZ< $Z:@ F@BDb0,>@ F

>"4<,>\T4< D4F8@<. % H@ 0, &D,<b FD,*>4, FD@84 *@:(@&ZN @$b2"H,:\FH& F@8D"H4:4F\ F R,HZD,N

*@ HD,N :,H.

21/(... BD@*@:0,>4,)
_0>@6 4 %@FH@R>@6 !244 ( &8:`R"b 74H"6). =,F<@HDb >" ^H@, *@FHJB >" <,0*J>"D@*>Z,

L4>">F@&Z, DZ>84 4<,`H <>@(4, D"2&4&"`V4,Fb FHD">Z; & 1995 (@*J 43 FHD">Z :4$@

@FJV,FH&4:4 &ZBJF8 @$:4("P4@>>ZN 2"6<@&, :4$@ B@:JR4:4 8D,*4HZ <,0*J>"D@*>ZN $">8@&F84N

JRD,0*,>46 ( *">>Z, 42 42*">4b ?]EC Financial Statistics Monthly , part I, Sect. 1,
January 1996).
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)4"(D"<<" III.4

/...



E/1996/60
Russian
Page 121

ED,*4 L4>">F@&ZN 4>FHDJ<,>H@& B@DHL,:\>Z, 4>&,FH4P44 - H. ,. "8P44, BD4@$D,H,>>Z, &

8"R,FH&, L4>">F@&ZN, " >, BDb<ZN 4>&,FH4P46, - F@8D"H4:4F\ B@RH4 >" 40 BD@P,>H@& &

1995 (@*J B@F:, F>40,>4b >" R,H&,DH\ & 1994 (@*J F $,FBD,P,*,>H>@ &ZF@8@(@ JD@&>b,
*@FH4(>JH@(@ & 1993 (@*J. ?F>@&>"b BD4R4>" ^H@(@ 2"8:`R":"F\ & D,28@< F@8D"V,>44 BD4H@8"

FD,*FH& & 9"H4>F8J` !<,D48J, @$X,< 8@H@D@(@ J<,>\T4:Fb B@RH4 >"B@:@&4>J F>"R":" &

1994 (@*J, " 2"H,< &>@&\ & 1995 (@*J. % 1991-1993 (@*"N @F>@&>Z<4 B@:JR"H,:b<4 H"84N

L4>">F@&ZN FD,*FH& b&:b:4F\ 8@<B">44 9"H4>F8@6 !<,D484. % 1993 (@*J FH@4<@FH\ "8P46

:"H4>@"<,D48">F84N 8@<B">46, BD4@$D,H,>>ZN 4>@FHD">>Z<4 4>&,FH@D"<4, *@FH4(:" F&@,(@

B48@&@(@ JD@&>b & 25 <:D*. *@::. ES!. % 1995 (@*J ^H@H B@8"2"H,:\ @P,>4&":Fb >" JD@&>, RJH\

$@:,, 6 <:D*. *@::. ES! ( F<. H"$:4PJ III.2) 22 /. % :`$@< F:JR", H"8"b L@D<"

L4>">F4D@&">4b $Z:" N"D"8H,D>" *:b &,F\<" >,$@:\T@(@ R4F:" FHD">: 80 BD@P,>H@& BD4H@8" H"84N

FD,*FH& & 9"H4>F8J` !<,D48J BD4N@*4:@F\ &F,(@ :4T\ >" HD4 FHD">Z ( !D(,>H4>J, #D"24:4` 4

;,8F48J), " HD4 R,H&,DH4 H"84N B@H@8@& & _0>J` 4 %@FH@R>J` !24` BD4N@*4:4F\ >" R,HZD,

FHD">Z ( 3>*@>,24`, C,FBJ$:48J 7@D,b, ;":"624` 4 G"4:">*).

G"$:4P"G"$:4P" III.2. AC3G?7AC3G?7 %!9?%YM%!9?%YM A?CGK+9[=YMA?CGK+9[=YM 3=%+EG3O353=%+EG3O35 %%

C!1%3%!_U3+EaC!1%3%!_U3+Ea

EGC!=YEGC!=Y EE C!1#3%7?5C!1#3%7?5 A?A? C+'3?=!;C+'3?=!;, 1990-1995 '?)Y'?)Y

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

C,(4@> 4:4 FHD">"
1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

9"H4>F8"b !<,D48" 4 7"D4$F846
$"FF,6> 896 5 757 8 048 25 149 13 160 6 200

!LD48" 0 0 144 144 938 501

1"B"*>"b !24b 0 0 0 0 26 13

_0>"b 4 %@FH@R>"b !24b 1 676 419 4 266 17 854 14 920 12 363

74H"6 0 653 1 194 2 278 3 915 1 297

EHD">Z ED,*42,<>@<@D\b 35 0 0 178 1 059 500

%F, D"2&4&"`V4,Fb FHD">Z 2 607 6 799 13 652 45 603 34 018 20 875

):b FBD"&84:

EHD">Z !LD484 8 `(J @H
E"N"DZ 0 0 0 17 625 158

3FH@R>48: *">>Z, 42 42*">4b %F,<4D>@(@ $">8" World Debt Tables 1996 , (Washington,
D.C., World Bank, 1996).

AD4<,R">4,: ]H4 B@8"2"H,:4 @BD,*,:,>Z >" @F>@&, DZ>@R>ZN @B,D"P46 4 &@ <>@(4N F:JR"bN
b&:b`HFb :4T\ &":@&Z<4, 2" 4F8:`R,>4,< @B,D"P46 BDb<@(@ BD4@$D,H,>4b "8P46 >" <,FH>ZN
DZ>8"N, *">>Z, B@ 8@H@DZ< JRH,>Z >" R4FH@6 @F>@&,.

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

22/ )">>Z,, BD4&@*4<Z, & H"$:4P, III.2, @F>@&">Z >, >" B:"H,0>@< $":">F, 4

>,@$b2"H,:\>@ F@@H&,HFH&J`H J&,:4R,>4` @$X,<" BD4H@8" 4>@FHD">>@6 &":`HZ & FHD">Z 8@<B">46,
"8P44 8@H@DZN $Z:4 BD4@$D,H,>Z.
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K4>">F4D@&">4, 42 @L4P4":\>ZN 4FH@R>48@& H"80, 4(D":@ &4*>J` D@:\ & D"2&4&"`V4NFb

FHD">"N & 1995 (@*J. Q4FHZ6 @$X,< @L4P4":\>ZN 8D,*4H@& J&,:4R4:Fb $@:,, R,< >"

25 <:D*. *@::. ES!, & @F>@&>@< & D,2J:\H"H, @B,D"H4&>@(@ BD,*@FH"&:,>4b & >"R":, 1995 (@*"

RD,2&ZR"6>@6 L4>">F@&@6 B@<@V4 ;,8F48,, (:"&>Z< @$D"2@< ;%K, #">8@< <,0*J>"D@*>ZN

D"FR,H@& 4 E@,*4>,>>Z<4 SH"H"<4, " H"80, BD,*@FH"&:,>4b L4>">F@&@6 B@<@V4 !D(,>H4>,.
K"8H4R,F84 42 @$V,(@ @$X,<" @$Xb&:,>>ZN ;%K 8D,*4H@& *:b D"2&4&"`V4NFb FHD"> & 1995 (@*J

>" FJ<<J 23 <:D*. *@::. ES! ;,8F48, $Z: BD,*@FH"&:,> 8D,*4H >" 17,8 <:D*. *@::. ES!, "

!D(,>H4>, ,V, >" 2,4 <:D*. *@::. ES!, 4 BD,*@FH"&:,>4, 8D,*4H@& ;,8F48, 4 !D(,>H4>,

b&4:@F\ @F>@&>@6 BD4R4>@6 H@(@, RH@ & 1995 (@*J @$X,< 8D,*4H@& ;%K D"2&4&"`V4<Fb FHD">"<

BD,&ZF4: @$X,< BD@42&,*,>>ZN ^H4<4 FHD">"<4 &ZB:"H ;%K >" 12,5 <:D*. *@::. ES!, & H@

&D,<b 8"8 & B@F:,*>4, 10 :,H FJ<<" &ZB:"H D"2&4&"`V4NFb FHD"> B@ 8D,*4H"< ;%K &

$@:\T4>FH&, F:JR",& BD,&ZT":" FJ<<J BD,*@FH"&:b&T4NFb 4< 8D,*4H@& K@>*" ( F<. H"$:4PJ A.29
BD4:@0,>4b).

=,@$N@*4<@ JB@<b>JH\ @ ,V, @*>@6 8DJB>@6 @B,D"P44 ;%K B@ 8D,*4H@&">4` D"2&4&"`V4NFb

FHD"> & 1995 (@*J, B@F8@:\8J & D,2J:\H"H, ,, @FJV,FH&:,>4b R4FHZ6 @$X,< FD,*FH&,
BD,*@FH"&:,>>ZN D"2&4&"`V4<Fb FHD">"< >" :\(@H>ZN JF:@&4bN & J8"2">>@< (@*J, &@2D@F *@

1,5 <:D*. *@::. ES! ( H"$:4P" A.29 BD4:@0,>4b). ]H" @B,D"P4b 2"8:`R":"F\ & BD,*@FH"&:,>44

1"<$44 8D,*4H@& >" FJ<<J 1,3 <:D*. *@::. ES! 42 K@>*" FHDJ8HJD>@6 B,D,FHD@684 4

C"FT4D,>>@(@ L@>*" FHDJ8HJD>@6 B,D,FHD@684. %<,FH, F H,<, >,F<@HDb >" $ZFHD@, @FJV,FH&:,>4,

&ZB:"H & FR,H ^H4N 8D,*4H@&, 2"*@:0,>>@FH\ 1"<$44 B,D,* ;%K &@2D@F:" :4T\ >"

434 <:>. *@::. ES!, H. ,. ^H4 8D,*4HZ 4FB@:\2@&":4F\ (:"&>Z< @$D"2@< *:b B@8DZH4b

>,B@("T,>>@6 BD@FD@R,>>@6 2"*@:0,>>@FH4 1"<$44 B@ 2"6<"<, BD,*@FH"&:,>>Z< >, >" :\(@H>ZN

JF:@&4bN. G"84< @$D"2@< 1"<$4b 2"&,DT4:" &ZB@:>,>4, F&@,6 " BD@(D"<<Z >"8@B:,>4b BD"&" &

P,:bN JFHD">,>4b 2"*@:0,>>@FH4 B,D,* ;%K. K"8H4R,F84 1"<$44 $Z:" BD,*@FH"&:,>" &@2<@0>@FH\

D,L4>">F4D@&"H\ ,, BD@FD@R,>>J` 2"*@:0,>>@FH\ & @$X,<, 805 <:>. *@::. ES! >" :\(@H>ZN

JF:@&4bN 4 B@:JR4H\ >@&Z, 8D,*4HZ >" FJ<<J $@:,, 400 <:>. *@::. ES! 23/.

M@Hb @$X,< <>@(@FH@D@>>4N 8D,*4H@& 4 FJ$F4*46 & *@::"D"N ES!, B@<4<@ BD,*@FH"&:,>>ZN

;%K & 1995 (@*J, H"80, J&,:4R4:Fb, & ^H@6 F&b24 @H<,R":4F\ *&" &Z2Z&"`V4N $,FB@8@6FH&@

<@<,>H". %@- B,D&ZN, F@8D"H4:Fb @$X,< 8D,*4H@& 4 FJ$F4*46, BD,*>"2>"R,>>ZN (:"&>Z< @$D"2@<

*:b FHD"> F >4284< JD@&>,< *@N@*", & R"FH>@FH4, 8D,*4H@& !LD48">F8@(@ $">8" D"2&4H4b 4

;,0*J>"D@*>@6 "FF@P4"P44 D"2&4H4b, &N@*bV,6 & (DJBBJ %F,<4D>@(@ $">8", 4 FJ$F4*46 & D"<8"N

@B,D"H4&>ZN BD@(D"<< F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46 ( F<. H"$:4PJ A.34
BD4:@0,>4b). %@- &H@DZN, B@ &F,< @B,D"P4b< & F@&@8JB>@FH4 @$V46 @$X,< 8D,*4H@& 4 FJ$F4*46 &

>,42<,>>ZN P,>"N 1990 (@*" & *@::"D"N ES! J<,>\T4:Fb. K"8H4R,F84 D,":\>Z6 @$X,< :\(@H>ZN

8D,*4H@& 4 FJ$F4*46 *@FH4( F&@,(@ B48@&@(@ JD@&>b & 1991 (@*J 4 8 1995 (@*J J<,>\T4:Fb >"

5 BD@P,>H@& ( F<. *4"(D"<<J III.5).

23/ 3>L@D<"P4` @ BD@(D"<<, >"8@B:,>4b BD"& 4 <,N">42<"N K@>*" 4 %F,<4D>@(@ $">8",
4FB@:\2@&"&T4NFb, & R"FH>@FH4, BD4<,>4H,:\>@ 8 1"<$44, F<. & " ?$2@D, <4D@&@(@
^8@>@<4R,F8@(@ B@:@0,>4b, 1991 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0,

B@* No. E.91.II.C.1), (:"&" VII, D"2*,:, @2"(:"&:,>>Z6 " A@:4H48" & @H>@T,>44
2"*@:0,>>@FH4 B@ 8D,*4H"<, BD,*@FH"&:,>>Z< >" <>@(@FH@D@>>,6 @F>@&,".
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% H@< RH@ 8"F",HFb BD,*@FH"&:,>4b D,FJDF@& D"2&4&"`V4<Fb FHD">"< >" :\(@H>ZN JF:@&4bN,
@H<,R"`HFb 4 *DJ(4, BD42>"84 &Z2Z&"`V4N D"2@R"D@&">4, 42<,>,>46. % R"FH>@FH4, @$X,<

@L4P4":\>ZN FJ$F4*46 D"2&4&"`V4<Fb FHD">"< @FH",HFb, F@(:"F>@ @P,>8"<, >" >428@< JD@&>,

1994 (@*", H. ,. BD4<,D>@ >" H@< 0, JD@&>,, RH@ 4 & F,D,*4>, 80- N (@*@& ( H"$:4P" A.27
BD4:@0,>4b). M@Hb FJ$F4*44 b&:b`HFb $@:,, T4D@8@6 8"H,(@D4,6, R,< B@<@V\ & P,:bN D"2&4H4b,
^H4 *">>Z,, 8"8 BD,*FH"&:b,HFb, @HD"0"`H "$F@:`H>@, F@8D"V,>4, @L4P4":\>@6 B@<@V4 & P,:bN

D"2&4H4b & >,42<,>>ZN P,>"N, >"R"&T,,Fb & 1994 (@*J. M@Hb >,B@FD,*FH&,>>Z, @P,>@R>Z, *">>Z,

@$ @$X,<, @L4P4":\>@6 B@<@V4 >" P,:4 D"2&4H4b & 1995 (@*J $J*JH @BJ$:48@&">Z B@F:, F*"R4

>"FH@bV,(@ " ?$2@D"" & B,R"H\, 4<,`V4,Fb *">>Z, B@ $`*0,H"< 8DJB>ZN *@>@D@& F&4*,H,:\FH&J`H

@ H@<, RH@ & D,":\>@< &ZD"0,>44 & 1995 (@*J &>@&\ BD@42@T:@ F@8D"V,>4, @L4P4":\>@6 B@<@V4

& P,:bN D"2&4H4b. ':"&>"b BD4R4>" ^H@(@ 2"8:`R",HFb & D,28@< F@8D"V,>44 B@<@V4 F@ FH@D@>Z

E@,*4>,>>ZN SH"H@&. I0, B,D,<,FH4&T4F\ F B,D&@(@ >" &H@D@, ( B@F:, aB@>44) <,FH@ FD,*4

8DJB>,6T4N *@>@D@& ( F<. H"$:4PJ A.32 BD4:@0,>4b), E@,*4>,>>Z, SH"HZ & >"FH@bV,, &D,<b

B,D,<,V"`HFb >" HD,H\, <,FH@ B@F:, KD">P44 - FHD">Z, R4F:,>>@FH\ >"F,:,>4b 8@H@D@6 F@FH"&:b,H

R,H&,DH\ @H R4F:,>>@FH4 >"F,:,>4b E@,*4>,>>ZN SH"H@&. %<,FH, F H,< E@,*4>,>>Z, SH"HZ >,

b&:b`HFb ,*4>FH&,>>Z< *@>@D@<, F@8D"V"`V4< @$X,< BD,*@FH"&:b,<ZN FD,*FH&.

?H*,:\>Z,?H*,:\>Z, &@BD@FZ&@BD@FZ <,0*J>"D@*>@(@<,0*J>"D@*>@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

M@Hb &"0>J` D@:\ & JFH">@&:,>44 4 @BD,*,:,>44 N"D"8H,D" <,0*J>"D@*>ZN ^8@>@<4R,F84N

@H>@T,>46 <@0,H 4(D"H\ DZ>@8, BD"&4H,:\FH&" >48@(*" >, 2">4<":4 B@ @H>@T,>4` 8 >4<

B@:>@FH\` B"FF4&>J` B@24P4` 4 >, BD4*,D04&":4F\ H"8H484 @H8"2" @H &<,T"H,:\FH&" &

<,0*J>"D@*>Z, ^8@>@<4R,F84, @H>@T,>4b. AD,*FH"&:b,HFb, RH@ & R4F:, <>@(@R4F:,>>ZN &@BD@F@&,
2">4<"`V4N &4*>@, <,FH@ & B@&,FH8, *>b BD"&4H,:\FH&, @F@$@, &>4<">4, & 1995-1996 (@*"N

J*,:b:@F\ *&J<. ]H4 *&" &@BD@F" @$FJ0*"`HFb >40,.

C"2>@@$D"24,C"2>@@$D"24, H@D(@&ZNH@D(@&ZN F@(:"T,>46F@(:"T,>46

+F:4 BZH"H\Fb @BD,*,:4H\ @$V46 :,6H<@H4& <,D & @$:"FH4 H@D(@&@6 B@:4H484, BD4>bHZN

BD"&4H,:\FH&"<4 & 1995 4 1996 (@*"N, H@ 4<, FJ*b B@ &F,<J, b&:b,HFb JFH">@&:,>4, BJH,<

B,D,(@&@D@& D"2>@FH@D@>>4N <,0*J>"D@*>ZN F&b2,6, >@FbV4N, 8"8 BD"&4:@, F8@D,, @H8DZHZ6,
>,0,:4 ^8F8:`24&>Z6 N"D"8H,D. ]H@ <@0>@ BD@4::`FHD4D@&"H\ >" BD4<,D, B@*B4F">>@(@ & "BD,:,

1996 (@*" >@&@(@ H@D(@&@(@ F@(:"T,>4b <,0*J C@FF46F8@6 K,*,D"P4,6 4 74H",<; 2"8:`R,>>@(@ &

"&(JFH, 1995 (@*" & D"<8"N O,>HD":\>@,&D@B,6F8@6 2@>Z F&@$@*>@6 H@D(@&:4 F@(:"T,>4b,
BD42&">>@(@ JF8@D4H\ @H<,>J B@T:4> >" $@:\T4>FH&@ &4*@& BD@<ZT:,>>@6 BD@*J8P44, B@F:, R,(@

$Z:@ 2"8:`R,>@ F@(:"T,>4, @ &N@0*,>44 & ^HJ 2@>J E:@&,>44; B,D&@6 &FHD,R4 >" &ZFT,< JD@&>,

<,0*J 15 R:,>"<4 +&D@B,6F8@(@ F@`2" 4 10 FHD">"<4 !244 & <"DH, 1996 (@*"; F@FH@b&T,6Fb &

4`:, 1995 (@*" &FHD,R4 >" &ZFT,< JD@&>, FHD"> - R:,>@& 7"D4$F8@(@ F@@$V,FH&" ( 7!C37?;),
>" 8@H@D@6 $Z:@ BD4>bH@ D,T,>4, @ F@2*">44 8 1997 (@*J ,*4>@(@ D,(4@>":\>@(@ DZ>8" F @$V4<

&>,T>4< H"D4L@<; D,T,>4b EJD4>"<" BD4F@,*4>4H\Fb 8 7!C37?;; *@FH4(>JH@6 & <"DH,

1996 (@*" BD,24*,>H"<4 7,>44, ?$X,*4>,>>@6 C,FBJ$:484 G">2">44 4 I(">*Z *@(@&@D,>>@FH4

BD4>bH\ <,DZ & P,:bN "8H4&42"P44 *,bH,:\>@FH4 %@FH@R>@"LD48">F8@(@ F@@$V,FH&" ( %!E), 8@H@D@,

$,2*,6FH&@&":@ F 1977 (@*"; D"FT4D,>4b R:,>F8@(@ F@FH"&" +&D@B,6F8@(@ F@`2" F 12 *@ 15 FHD">

F 1 b>&"Db 1995 (@*" 4 D@FH" R4F:" >@&ZN 2"b&:,>46 @ &FHJB:,>44 & +&D@B,6F846 F@`2; 4:4 >"

BD4<,D, 4>*4&4*J":\>ZN F@(:"T,>46 @ H@D(@&:, 4 F@HDJ*>4R,FH&, <,0*J +&D@B,6F84< F@`2@< 4

32D"4:,<, ;"D@88@ 4 GJ>4F@<, B@*B4F">>ZN & 1995-1996 (@*"N. A,D,R,>\ H"84N BD4<,D@& <@(

$Z $ZH\ (@D"2*@ $@:,, @$T4D>Z< 4 &8:`R"H\ $@:\T@, R4F:@ FHD"> <4D".

;,0*J>"D@*>Z6 D,04<, & 8@>H,8FH, 8@H@D@(@ BD@&@*bHFb B,D,(@&@DZ @ 2"8:`R,>44 H@D(@&ZN

F@(:"T,>46, FH">@&4HFb &F, $@:,, :4$,D":\>Z< B@ <,D, >"R":" &ZB@:>,>4b @$b2"H,:\FH&,
BD4>bHZN >" IDJ(&"6F8@< D"J>*, <>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D@&, RH@ &,*,H 8 F>40,>4`

H"D4L>ZN 4 >,H"D4L>ZN $"D\,D@& & H@D(@&:,, " H"80, B@ <,D, J8D,B:,>4b %F,<4D>@6 H@D(@&@6
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@D(">42"P44. %F,<4D>"b H@D(@&"b @D(">42"P4b J0, >"R":" 4(D"H\ D@:\ L@DJ<" *:b BD@&,*,>4b

<>@(@FH@D@>>4N B,D,(@&@D@&, >,F<@HDb >" H@, RH@ & @H*,:\>ZN F:JR"bN >, &F, &,*JV4, & H@D(@&@<

@H>@T,>44 FHD">Z, 2"4>H,D,F@&">>Z, & H@< 4:4 4>@< 8@>8D,H>@< &@BD@F,, BD4>4<"`H JR"FH4, &

B,D,(@&@D"N. %F,<4D>"b H@D(@&"b @D(">42"P4b H"80, FH">@&4HFb <,N">42<@< *:b JD,(J:4D@&">4b

FB@D@&, 4 4<,`HFb BD42>"84 H@(@, RH@ FHD">Z, & H@< R4F:, D"FHJV,, R4F:@ D"2&4&"`V4NFb

FHD">, BD@b&:b`H &F, $@:\TJ` (@H@&>@FH\ @$D"V"H\Fb 8 >,6 F 0":@$"<4 B@ B@&@*J H@D(@&@6

B@:4H484 24/.

=,F<@HDb >" ^H@, >@&Z, B,D,(@&@DZ >"BD"&:,>Z >" J8D,B:,>4, D,(4@>":\>ZN (DJBB4D@&@8, 4

<,0*J D,(4@>":\>Z<4 (DJBB4D@&8"<4 JFH">"&:4&"`HFb @L@D<:,>>Z, F&b24. ="BD4<,D, & b>&"D,

1995 (@*" !D(,>H4>", #D"24:4b, A"D"(&"6 4 IDJ(&"6, b&:b`V4,Fb R:,>"<4 ?$V,(@ DZ>8" FHD">

_0>@(@ 7@>JF" ( ;+C7?EIC), @$D"2@&":4 H"<@0,>>Z6 F@`2. ?>4 & @F>@&>@< 2"&,DT4:4 BD@P,FF

("D<@>42"P44 4 @H<,>Z >,H"D4L>ZN $"D\,D@& 4 &&,:4 @$V46 &>,T>46 H"D4L, 8@H@DZ6, BD"&*",
*,6FH&J,H F >,8@H@DZ<4 4F8:`R,>4b<4. 1"H,< & *,8"$D, 1995 (@*" R:,>Z ;+C7?EIC B@*B4F":4

4FH@D4R,F8@, F@(:"T,>4, F 15 R:,>"<4 +&D@B,6F8@(@ F@`2", BD,*JF<"HD4&"`V,, B@^H"B>@,

F@2*">4, ^H4<4 *&J<b (DJBB"<4 2@>Z F&@$@*>@6 H@D(@&:4, 8@H@D"b <@0,H FH"H\ 8DJB>,6T,6 &

<4D,. #@:,, H@(@, & 4`>, 1996 (@*" "FF@P44D@&">>Z< R:,>@< ;+C7?EIC *@:0>" FH"H\ Q4:4,
RH@ BD4&,*,H 8 &2"4<>@6 @H<,>, H"D4L@&, 8@H@D"b $J*,H 2"&,DT,>" >, B@2*>,, R,< R,D,2 18 :,H.
7D@<, H@(@, & >"FH@bV,, &D,<b &,*JHFb B,D,(@&@DZ <,0*J ;+C7?EIC 4 #@:4&4,6.

3>H,>F4&>Z, B,D,(@&@DZ BD@&@*bHFb H"80, & D"<8"N FHD">@&ZN (DJBB4D@&@8 F <,>,, H,F>Z<4

F&b2b<4, H"84N, 8"8 K@DJ< "24"HF8@- H4N@@8,">F8@(@ ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" ( !G]E).
!G]E b&:b,HFb D,(4@>":\>@6 (DJBB@6 & F@FH"&, 18 FHD">, BD,F:,*J`V,6 P,:\ F@2*">4b 2@>Z

F&@$@*>@6 H@D(@&:4 25/. GD,H\, ,0,(@*>@, F@&,V">4, FHD"> !G]E >" &ZFT,< JD@&>, $Z:@

BD@&,*,>@ & >@b$D, 1995 (@*" & ?F"8,, aB@>4b. =" ^H@< F@&,V">44 R:,>Z !G]E @$b2":4F\

BD4>bH\ <,DZ *:b @$,FB,R,>4b & "24"HF8@- H4N@@8,">F8@< D,(4@>, F&@$@*>@(@ 4 @H8DZH@(@ H@D(@&@(@

4 4>&,FH4P4@>>@(@ D,04<" 8 2010 (@*J *:b BD@<ZT:,>>@ D"2&4HZN FHD"> 4 8 2020 (@*J *:b

D"2&4&"`V4NFb FHD">. % R4F:@ @F>@&@B@:"("`V4N BD4>P4B@&, :,0"V4N & @F>@&, BD4:"(",<ZN

^H4<4 FHD">"<4 JF4:46 B@ :4$,D":42"P44, &N@*bH @$b2"H,:\FH&" @$,FB,R4H\ F&@$@*J H@D(@&:4 &F,<4

&4*"<4 BD@<ZT:,>>@6 BD@*J8P44, B@2&@:4H\ <,>,, D"2&4HZ< & ^8@>@<4R,F8@< @H>@T,>44 FHD">"<

4FB@:\2@&"H\ (4$846 B@*N@* BD4 BD4>bH44 2"B:">4D@&">>ZN <,D 4 & 8@>,R>@< FR,H, D"FBD@FHD">4H\

&F, BD,*JF<@HD,>>Z, & D"<8"N !G]E H@D(@&Z, :\(@HZ >" @FH":\>Z, FHD">Z <4D" >"

>,*4F8D4<4>"P4@>>@6 @F>@&,. M@Hb FD,*4 DJ8@&@*4H,:,6 FHD">

24/ E<. "WTO’s first year: ’An encouraging start’", WTO Focus , December 1995.

25/ ]H4<4 FHD">"<4 b&:b`HFb: !&FHD":4b, #DJ>,6- )"DJFF":"<, '@>8@>(, 3>*@>,24b,
7">"*", 74H"6, ;":"624b, ;,8F48", =@&"b 1,:">*4b, A"BJ"- =@&"b '&4>,b, C,FBJ$:48" 7@D,b,
E4>("BJD, E@,*4>,>>Z, SH"HZ !<,D484, G"6&">\ ( BD@&4>P4b 74H"b), G"4:">*, K4:4BB4>Z,
Q4:4 4 aB@>4b.
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!G]E & >"FH@bV,, &D,<b FJV,FH&J`H D"2>@(:"F4b & @H>@T,>44 <"FTH"$@& 4 H,<B@& F>40,>4b

H"D4L>ZN $"D\,D@&, @>4 *@(@&@D4:4F\ D"2D"$@H"H\ 4>*4&4*J":\>Z, BbH4:,H>4, B:">Z :4$,D":42"P44

H@D(@&:4 *:b 8"0*@6 FHD">Z 4 BD,*FH"&4H\ 4N & >@b$D, 1996 (@*" >" F@&,V">44 >" &ZFT,<

JD@&>,, 8@H@D@, F@FH@4HFb & EJ$48,, K4:4BB4>Z.

3<,`HFb H"80, BD4<,DZ H@(@, 8@(*" @*>" 4:4 >,F8@:\8@ FHD"> b&:b`HFb JR"FH>48"<4 FD"2J

>,F8@:\84N D,(4@>":\>ZN F@(:"T,>46. ="BD4<,D, FHD"H,(44 D,(4@>":\>@6 4>H,(D"P44 >" &@FH@8, 4

`(, !LD484 >"4$@:,, "8H4&>@ @FJV,FH&:b:4F\ & D"<8"N ?$V,(@ DZ>8" *:b &@FH@8" 4 `(" !LD484

( 7?;+E!) 4 E@@$V,FH&" B@ &@BD@F"< D"2&4H4b FHD"> `(" !LD484 ( E!)7). 7?;+E!

@L4P4":\>@ b&:b,HFb @$V4< DZ>8@<, & H@ &D,<b 8"8 E!)7 B:">4DJ,H >" @F>@&, F&@4N FHD"H,(46

& @$:"FH4 H@D(@&:4 4 D,(4@>":\>@6 4>H,(D"P44 F@2*"H\ 8 2000 (@*J ^8@>@<4R,F8@, F@@$V,FH&@

FHD"> `(" !LD484. %Z*&4(",<Z, & D"<8"N E!)7 BD,*:@0,>4b BD,*JF<"HD4&"`H :4$,D":42"P4`

H@D(@&:4, F&@$@*J *&40,>4b 8"B4H":", D"$@R,6 F4:Z 4 JF:J( <,0*J FHD">"<4- R:,>"<4 4 B,D,N@* 8
4FB@:\2@&">4` @$V,6 &":`HZ. % R4F:@ *DJ(4N (DJBB4D@&@8 & ^H@< D,(4@>, &N@*bH G"<@0,>>Z6

F@`2 `(" !LD484 ( GE_!), JB@<4>"&T,,Fb &ZT, %@FH@R>@"LD48">F8@, F@@$V,FH&@ 4 (DJBB"

JR"FH>48@& " GD">F(D">4R>@6 4>4P4"H4&Z" ( G'3), @L4P4":\>@ 4<,>J,<@6 " 3>4P4"H4&@6 B@
F@*,6FH&4` D"FT4D,>4` HD">F(D">4R>@6 H@D(@&:4, 4>&,FH4P46 4 B:"H,0,6 >" &@FH@8, 4 `(,

!LD484". ?*>"8@ & >"FH@bV,, &D,<b @$X,< &2"4<>@6 H@D(@&:4 FHD"> - R:,>@& ^H4N (DJBB

@H>@F4H,:\>@ >,&,:48 ( >"BD4<,D, >" &2"4<>J` H@D(@&:` R:,>@& 7?;+E! BD4N@*4HFb 6 BD@P,>H@&

@H 4N &>,T>,H@D(@&@(@ @$@D@H", " >" &2"4<>J` H@D(@&:` R:,>@& E!)7 - 10 BD@P,>H@&), 4 &

D"<8"N $J*JV4N B,D,(@&@D@& 4< >,@$N@*4<@ JD,(J:4D@&"H\ 4 F@(:"F@&"H\ &@BD@FZ, F&b2">>Z, F

R"FH4R>Z< F@&B"*,>4,< F@FH"&" JR"FH>48@& @H*,:\>ZN (DJBB, >":4R4,< J >4N @$b2"H,:\FH& B@

8"0*@<J 42 F@(:"T,>46, & 8@H@D@< @>4 JR"FH&J`H, 4 >,@*4>"8@&@FH\` P,:,6 8"0*@6

(DJBBZ 26/.

;,0*J>"D@*>@,;,0*J>"D@*>@, L4>">F@&@,L4>">F@&@, F@HDJ*>4R,FH&@F@HDJ*>4R,FH&@ && B,D4@*B,D4@* >,N&"H84>,N&"H84 L4>">F@&ZNL4>">F@&ZN FD,*FH&FD,*FH&

=Z>,T>46 ^H"B b&:b,HFb B,D4@*@< B,D,@P,>84 L4>">F@&@(@ F@HDJ*>4R,FH&" & P,:bN D"2&4H4b

4 F@8D"V,>4b ,(@ <"FTH"$@&. '@* >"2"* & " ?$2@D," 2" 1995 (@* @H<,R":@F\, RH@ & F&b24 F

P,:b<4 4 ^LL,8H4&>@FH\` ?AC 4, & R"FH>@FH4, & F&b24 F D@:\` <>@(@FH@D@>>,(@ F@HDJ*>4R,FH&"

&@2>48"`H @FHDZ, &@BD@FZ 27/.

A@ BD@T,FH&44 (@*" BD42>"84 D,28@(@ F@8D"V,>4b @$V,(@ @$X,<" B@<@V4 & P,:bN D"2&4H4b

FH">@&4:4F\ >,F@<>,>>Z<4 4 @F@$,>>@ b&>@ BD@b&4:4F\ & D"<8"N B,D,(@&@D@& @ B@B@:>,>44 L@>*@&

26/ Q:,>"<4 @$FJ0*",<ZN & >"FH@bV,< "$2"P, D,(4@>":\>ZN (DJBB b&:b`HFb: 7?;+E! -
!>(@:", #JDJ>*4, )04$JH4, 1"4D, 1"<$4b, 14<$"$&,, 7,>4b, 7@<@DF84, ?FHD@&", 9,F@H@,
;"&D4846, ;"*"("F8"D, ;":"&4, ;@2"<$48, ="<4$4b, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b,
CJ">*", E&"24:,>*, E,6T,:\F84, ?FHD@&", E@<":4, EJ*">, I(">*", ]D4HD,b 4 ]L4@B4b; E!)7 -
!>(@:", #@HF&">", 1"<$4b, 14<$"$&,, 9,F@H@, ;"&D4846, ;":"&4, ;@2"<$48, ="<4$4b,
?$X,*4>,>>"b C,FBJ$:48" G">2">4b, E&"24:,>* 4 _0>"b !LD48"; GE_! - #@HF&">", 9,F@H@,
="<4$4b, E&"24:,>* 4 _0>"b !LD48"; %!E - 7,>4b, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b 4

I(">*"; G'3 ( B,D&@>"R":\>Z, JR"FH>484) - #JDJ>*4, 1"<$4b, 14<$"$&,, 7,>4b, 7@<@DF84,

?FHD@&", ;"&D4846, ;"*"("F8"D, ;":"&4, ="<4$4b, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, CJ">*",
E,6T,:\F84, ?FHD@&" 4 I(">*".

27/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@* ...",
(:"&" I, D"2*,:, @2"(:"&:,>>Z6 " =@&"b @D4,>H"P4b <,0*J>"D@*>@6 B@:4H484 & P,:bN D"2&4H4b", 4

(:"&" VII, D"2*,:, @2"(:"&:,>>Z6 " GDJ*>Z, &D,<,>" *:b @L4P4":\>@(@ L4>">F4D@&">4b & P,:bN
D"2&4H4b".
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BD,*>"2>"R,>>ZN *:b @8"2">4b <>@(@FH@D@>>,6 B@<@V4 FD,*FH& ( >" 8@H@DZN *@>@DZ $,DJH

@$b2"H,:\FH&" B@ *@FH40,>4` @$V4N P,:,&ZN B@8"2"H,:,6 & @H>@T,>44 B@<@V4 >" BD@Hb0,>44

Db*" :,H), " H"80, & ,0,(@*>ZN $`*0,H>ZN "FF4(>@&">4bN & >,F8@:\84N FHD">"N- *@>@D"N.
="BD4<,D, !LD48">F846 L@>* D"2&4H4b ( !KC), &N@*bV46 & F4FH,<J !LD48">F8@(@ $">8" D"2&4H4b

4 2">4<"`V46Fb BD,*@FH"&:,>4,< 8D,*4H@& >" :\(@H>@6 @F>@&,, & 1994 4 1995 (@*"N >, 2"8:`R4:

>4 @*>@(@ >@&@(@ F@(:"T,>4b @ BD,*@FH"&:,>44 8D,*4H@& F "LD48">F84<4 FHD">"<4 B@ BD4R4>,

H@(@, RH@ JBD"&:b`V4, #">8" >, F<@(:4 *@(@&@D4H\Fb @ B@B@:>,>44 K@>*" ( D,FJDFZ, B@:JR,>>Z,

& N@*, T,FH@(@ B@B@:>,>4b $Z:4 4FR,DB">Z & 8@>P, 1993 (@*"). A@F8@:\8J 39 42

52 "LD48">F84N FHD"> - R:,>@& #">8" &F:,*FH&4, >428@(@ JD@&>b 4N *@N@*@& 4 @(D">4R,>>ZN

&@2<@0>@FH,6 @$F:J04&"H\ 2"*@:0,>>@FH\ 4<,:4 BD"&@ B@:JR"H\ 8D,*4HZ #">8" :4T\ B@ ,(@

:\(@H>@<J 8">":J 8D,*4H@&">4b, P,>" ^H@(@ B@:4H4R,F8@(@ HJB48", & 8@H@DZ6 2"T:@ DJ8@&@*FH&@

#">8", @8"2":"F\ @R,>\ *@D@(@6. %<,FH, F H,< F@ F<,>@6 DJ8@&@*FH&" #">8" B,DFB,8H4&Z

2"&,DT,>4b B@B@:>,>4b K@>*" J:JRT4:4F\.

A@0":J6, & R4F:, <,D & @$:"FH4 <>@(@FH@D@>>,(@ D,L4>">F4D@&">4b >"4$@:,, BD4FH":\>@,

&>4<">4, J*,:b,HFb <,D"<, BD4>4<",<Z< ;,0*J>"D@*>@6 "FF@P4"P4,6 D"2&4H4b ( ;!C) %F,<4D>@(@

$">8". ;!C b&:b,HFb 8DJB>,6T4< 8D,*4H@D@<, BD,*@FH"&:b`V4< FD,*FH&" >" :\(@H>@6 @F>@&,

D"2&4&"`V4<Fb FHD">"< F >4284< JD@&>,< *@N@*". % 1994 (@*J @$X,< &Z*">>ZN ,` 8D,*4H@&

F@FH"&4: 7,3 <:D*. *@::. ES!, @*>"8@ & 1995 (@*J @> F@FH"&4: :4T\ 6 <:D*. *@::. ES!

( H"$:4P" A.34 BD4:@0,>4b). 7D,*4HZ ;!C BD,*@FH"&:b`HFb >" @R,>\ :\(@H>ZN L4>">F@&ZN

JF:@&4bN: F@ FD@8@< B@("T,>4b 35-40 :,H BD4 10- :,H>,< (D"P4@>>@< B,D4@*, 4 &F,(@ :4T\ B@*

0,75 BD@P,>H" (@*@&ZN. IF:J("<4 ;!C B@:\2J`HFb 78 $,*>,6T4N FHD"> <4D".

E@(:"F>@ JF:@&4b< F@(:"T,>4b @ *,FbH@< B@B@:>,>44 ;!C &Z*"R" 8D,*4H@& 2" FR,H

<@$4:42@&">>ZN & ,(@ D"<8"N FD,*FH& *@:0>" $Z:" BD,8D"H4H\Fb 30 4`>b 1996 (@*", >@ 8@(*"

2"&,DT4:Fb 1995 (@*, >48"8@(@ F@(:"T,>4b @H>@F4H,:\>@ @*4>>"*P"H@(@ B@B@:>,>4b *@FH4(>JH@ >,

$Z:@. ="8@>,P, & <"DH, 1996 (@*" *@>@DZ F@(:"F@&":4 >@&Z6 B"8,H L4>">F@&ZN <,D >"

HD,N(@*4R>Z6 B,D4@*, 8@H@DZ6 *@:0>@ $Z:@ @N&"HZ&"H\ @*4>>"*P"H@, B@B@:>,>4,. M@Hb ^H@H

B"8,H >"DJT4: D">,, JFH">@&:,>>Z, BD"&4:" & @H>@T,>44 D"FBD,*,:,>4b $D,<,>4 <,0*J *@>@D"<4,
@>, B@ 8D"6>,6 <,D,, B@2&@:4: ;!C BD@*@:0"H\ &Z*"RJ 8D,*4H@& B@F:, 1 4`:b.

A"8,H <,D ;!C BD,*JF<"HD4&": F@2*">4, FD@8@< >" @*4> (@* &D,<,>>@(@ L@>*" FD,*FH& &

@$X,<, BD4<,D>@ 3 <:D*. *@::. ES! $,2 L4>">F@&@(@ JR"FH4b E@,*4>,>>ZN SH"H@&.
AD,*B@:"(":@F\, RH@ &F:,*FH&4, ^H@(@ E@,*4>,>>Z, SH"HZ >, $J*JH 4<,H\ BD"&" (@:@F" BD4

BD4>bH44 D,T,>46 & @H>@T,>44 BD,*@FH"&:,>4b 8D,*4H@& 42 FD,*FH& ^H@(@ L@>*" 4 "<,D48">F84,

L4D<Z >, $J*JH 4<,H\ BD"&@ JR"FH&@&"H\ & 8@>8JD,>H>ZN H@D("N >" D"2<,V,>4, 8@>HD"8H@& >"

2"8JB84, @B:"R4&",<Z, 2" FR,H ^H4N >@&ZN 8D,*4H@&. %<,FH@ ^H@(@ "*<4>4FHD"P4b E@,*4>,>>ZN

SH"H@& @$b2":"F\ &>,FH4 934 <:>. *@::. ES!, &ZB:"H" 8@H@DZN $Z:" BD@FD@R,>" &@ &D,<b

*,FbH@(@ B@B@:>,>4b ;!C. % B@F:,*J`V4, *&" (@*" &F, *@>@DZ ;!C $J*JH ,0,(@*>@ &>@F4H\

BD4<,D>@ 4 <:D*. *@::. ES!. +F:4 $Z *:b BD,*@FH"&:,>4b 8D,*4H@& ;!C D"FB@:"(":" H@:\8@

^H4<4 FD,*FH&"<4, H@ ^H@ B@&:,8:@ $Z 2" F@$@6 2>"R4H,:\>@, F@8D"V,>4, @$X,<" ,, 8D,*4H@&.
?*>"8@ @04*":@F\, RH@ &ZB:"HZ & FR,H B@("T,>4b 8"B4H":\>@6 R"FH4 2"*@:0,>>@FH4 B@ D">,,

&Z*">>Z< ;!C 8D,*4H"< 4 FD,*FH&", 8@H@DZ, B@FHJBbH @H %F,<4D>@(@ $">8", B@2&@:bH ;!C

BD,*@FH"&4H\ 2" HD,N(@*4R>Z6 B,D4@* 8D,*4HZ >" @$VJ` FJ<<J @8@:@ 22 <:D*. *@::.
ES! 28/.

M@Hb B,DFB,8H4&Z D"FT4D,>4b ?AC FH":4 <":@@$,V"`V4<4, BD,*FH"&:b,HFb, RH@ B@:@0,>4,

F 2"*@:0,>>@FH\` >,8@H@DZN 42 D"2&4&"`V4NFb FHD"> F >4284< *@N@*@< & >"FH@bV,, &D,<b

28/ E<. World Bank News , 21 March 1996.
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D"FF<"HD4&",HFb B@* >@&Z< J(:@<. % 8@>P, 8@>P@&, ,V, @*>4< BJH,< J&,:4R,>4b @$X,<" R4FH@6

B,D,*"R4 D,FJDF@& H@6 4:4 4>@6 FHD">,, B@<4<@ J&,:4R,>4b BD4H@8" B@<@V4, b&:b,HFb

F@8D"V,>4, @HH@8" FD,*FH& B@ :4>44 @$F:J04&">4b &>,T>,6 2"*@:0,>>@FH4. % B@F:,*>,, &D,<b &

8@>H,8FH, <,0*J>"D@*>@6 FHD"H,(44 B@ @$:,(R,>4` *@:(@&@(@ $D,<,>4 (DJBBZ FHD"> F >4284<

JD@&>,< *@N@*" 4 8DJB>@6 2"*@:0,>>@FH\` $Z: *@FH4(>JH FJV,FH&,>>Z6 BD@(D,FF.

),6FH&4H,:\>@, @*>4< 42 &@BD@F@& *:b @$FJ0*,>4b >" 4`>\F8@6 &FHD,R, >" &ZFT,< JD@&>,

F,<4 &,*JV4N BD@<ZT:,>>@ D"2&4HZN FHD"> ( 'DJBB" 7) b&:b,HFb 8@<B:,8F BD,*:@0,>46 &

@H>@T,>44 <,D B@ @$:,(R,>4` $D,<,>4 @$F:J04&">4b 2"*@:0,>>@FH4 @H*,:\>ZN D"2&4&"`V4NFb

FHD">, R4F:@ 8@H@DZN <@0,H F@FH"&4H\ @H 8 *@ 20 29 /. ]H4 BD,*:@0,>4b @$FJ0*":4F\

<4>4FHD"<4 L4>">F@& FHD"> 'DJBBZ 7 4 *DJ(4N FHD"> & %"T4>(H@>,, ?. 7., >" "BD,:\F8@<

F@&,V">44 %D,<,>>@(@ 8@<4H,H" ;%K 4 7@<4H,H" D"2&4H4b ;%K/ %F,<4D>@(@ $">8", @*>"8@ & H@

&D,<b $Z:" *@FH4(>JH" :4T\ D"<@R>"b *@(@&@D,>>@FH\. ;4>4FHDZ @$D"H4:4F\ 8 #">8J 4 K@>*J F

BD@F\$@6 & H,F>@< F@HDJ*>4R,FH&, F@ &F,<4 2"4>H,D,F@&">>Z<4 8D,*4H@D"<4 4 *@>@D"<4 &Z*&4>JH\

8@>8D,H>Z, BD,*:@0,>4b 8 4N F:,*J`V,<J F@&,V">4` & F,>Hb$D,. A@^H@<J &FHD,R" >" &ZFT,<

JD@&>, 'DJBBZ 7 BD,*@FH"&:b,H &,*JV4< 8D,*4H@D"< 4 *@>@D"< &"0>J` &@2<@0>@FH\ F@(:"F@&"H\

8@>8D,H>Z, *,H":4.

':"&>Z< B@:@04H,:\>Z< D,2J:\H"H@< "BD,:\F8@(@ F@&,V">4b b&4:@F\ @L4P4":\>@, BD42>">4,

&ZF8"2Z&",<@(@ ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 30/ 4 *DJ(4<4 <>,>4b @ H@<, RH@ *:b

>,8@H@DZN FHD"> " FJV,FH&J`V4, <,N">42<Z BD,*FH"&:b`HFb >,"*,8&"H>Z<4 *:b @$,FB,R,>4b

F@ND">,>4b D"2<,D@& &>,T>,(@ *@:(" >" BD4,<:,<@< JD@&>, & FD,*>,FD@R>@6 B,DFB,8H4&," 31 /.
7D@<, H@(@, B@F8@:\8J FHD">Z, @ 8@H@DZN 4*,H D,R\, 4<,`H 2"*@:0,>>@FH\ (:"&>Z< @$D"2@< B@

8D,*4H"<, BD,*@FH"&:,>>Z< BD"&4H,:\FH&"<4 4 <>@(@FH@D@>>4<4 JRD,0*,>4b<4 32/, 4

BD"&4H,:\FH&"<, 4 <>@(@FH@D@>>4< JRD,0*,>4b< $J*,H >,@$N@*4<@ BD4>bH\ <,DZ B@ @$:,(R,>4`

*@:(@&@(@ $D,<,>4, F H,< RH@$Z "*,8&"H>@ B@<@R\ ^H4< FHD">"<.

G"8, >"N@*bV4,Fb >" D"FF<@HD,>44 'DJBBZ 7 BD,*:@0,>4b BD,*JF<"HD4&"`H BD4>bH4, <,D B@

$@:,, FJV,FH&,>>@<J @$:,(R,>4` *@:(@&@(@ $D,<,>4 " A"D40F84< 8:J$@<" ( L@DJ<@<, >" 8@H@D@<

8D,*4H@DZ B,D,F<"HD4&"`H FHDJ8HJDJ 2"*@:0,>>@FH4 B@ *&JFH@D@>>4< 8D,*4H"<), " H"80, F@2*">4,

H@(@ 4:4 4>@(@ <,N">42<" *:b @$:,(R,>4b $D,<,>4 @$F:J04&">4b 2"*@:0,>>@FH4 B@

<>@(@FH@D@>>4< 8D,*4H"<. E"<Z, :\(@H>Z, JF:@&4b, & >"FH@bV,, &D,<b BD,*@FH"&:b,<Z,

29/ " QD,2<,D>@ Hb0,:Z<" FR4H",HFb *@:(@&@, $D,<b &@F\<4 FHD">: #JDJ>*4,
'&4>,4- #4F"J, 1"4D", 1"<$44, ;@2"<$48", =48"D"(J", E">- G@<, 4 AD4>F4B4 4 EJ*">"; 8

(DJBB, " &@2<@0>@ 4FBZHZ&"`V4N HDJ*>@FH4" @H>@FbHFb 12 FHD">: #@:4&4b, '"6">", 7"<,DJ>,
7@>(@, 7@H- *’ 3&J"D, ;"*"("F8"D, ;\b><", =4(,D, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, CJ">*",
]L4@B4b 4 I(">*" (World Bank News , 25 April 1996).

30/ E<., >"BD4<,D, *@8:"* ',>,D":\>@(@ F,8D,H"Db, @2"(:"&:,>>Z6 " E@FH@b>4,
2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD"> >" F,D,*4>J 1995 (@*"" (A/50/379 4 Corr.1), @H

31 "&(JFH" 1995 (@*".

31/ Communiqué of the Interim Committee of the Board of Governors of IMF,
Washington, D.C., 22 April 1996, para. 6.

32/ A@ (DJBB, 42 J8"2">>ZN 20 FHD"> 58 BD@P,>H@& *@:(" BD4N@*4HFb >" *@:`

2"*@:0,>>@FH4 B@ 8D,*4H"<, BD,*@FH"&:,>>Z< BD"&4H,:\FH&"<4, 22 BD@P,>H" - >" *@:`

2"*@:0,>>@FH4 B@ 8D,*4H"< <>@(@FH@D@>>4N JRD,0*,>46, " @FH":\>"b R"FH\ - >" *@:`

2"*@:0,>>@FH4 B@ 8D,*4H"< 8@<<,DR,F84N $">8@&.
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" A"D40F84< 8:J$@<" ( 4<,>J,<Z, " >,"B@:\F84<4 JF:@&4b<4" B@ >"2&">4` (@D@*" BD@&,*,>4b

&FHD,R4 >" &ZFT,< JD@&>, 'DJBBZ 7, >" 8@H@D@6 @>4 $Z:4 F@(:"F@&">Z), *@BJF8"`H FB4F">4,

67 BD@P,>H@& B@*B"*"`V,6 B@* ^H4 JF:@&4b 2"*@:0,>>@FH4. =@&@, BD,*:@0,>4, <@0,H J&,:4R4H\

^HJ *@:` *@ 90 BD@P,>H@&. QH@ 8"F",HFb 2"*@:0,>>@FH4 B@ <>@(@FH@D@>>4< 8D,*4H"<, H@

&@2<@0>@FH4 @L4P4":\>@(@ FB4F">4b H"8@6 2"*@:0,>>@FH4 >, FJV,FH&J,H &F:,*FH&4, H@(@, RH@ #">8

4 K@>* 4<,`H FH"HJF 8D,*4H@D@& F BD,*B@RH4H,:\>Z< BD"&@< HD,$@&">4b, 4 B@^H@<J @F>@&>@6

JB@D & D"<8"N BD,*:@0,>46 $Z: F*,:"> >" H@, 8"8 B@<@R\ *@:0>48"< BD@42&@*4H\ B:"H,04. ?*>@

42 BD,*:@0,>46 BD,*JF<"HD4&",H 4FB@:\2@&">4, BD4$Z:,6 @H @B,D"P46 %F,<4D>@(@ $">8" *:b

@8"2">4b B@<@V4 & @$F:J04&">44 2"*@:0,>>@FH4 B@ BD,*@FH"&:,>>Z< 4< 8D,*4H"< ( FN@*>Z, <,DZ
<@(:4 $Z $ZH\ BD4>bHZ D,(4@>":\>Z<4 $">8"<4 D"2&4H4b). +V, @*>@ BD,*:@0,>4,

BD,*JF<"HD4&",H BD@*"0J R"FH4 4<,`V4NFb J ;%K 2"B"F@& 2@:@H", F@2*">4, FB,P4":\>@(@ L@>*" 2"

FR,H B@:JR,>>ZN @H ^H@(@ B@FHJB:,>46 4 4FB@:\2@&">4, B@FHJB"`V4N & ^H@H L@>* FD,*FH& *:b

@8"2">4b B@<@V4 & &ZB:"H, BD@P,>H@& B@ 8D,*4H"< ;%K. % :`$@< F:JR",, ^H@ &@BD@FZ 4<,>>@

H"8@(@ D@*", & @$FJ0*,>44 8@H@DZN >" &FHD,R, >" &ZFT,< JD@&>, 'DJBBZ 7 <@( $Z $ZH\

*@FH4(>JH BD@(D,FF.

;>@(4, *@>@DZ, ,FH,FH&,>>@, @$XbF>b`H >,*"&>,, F@8D"V,>4, B@H@8@& ?AC 4 HDJ*>@FH4 F

B@B@:>,>4,< <>@(@FH@D@>>4N L@>*@& >":4R4,< BD@$:,< $`*0,H>@(@ N"D"8H,D". ?*>"8@

F@B@FH"&:,>4, FJ<<, @ 8@H@DZN 4*,H D,R\, F @$V4< @$X,<@< $`*0,H>ZN D"FN@*@& 4:4 *"0,,
F8"0,<, :4T\ F &@,>>Z<4 D"FN@*"<4 FHD">- *@>@D@& >"(:b*>@ B@8"2Z&",H, >"F8@:\8@ >,&,:484 ^H4

FJ<<Z. ?(D">4R,>>@FH\ L4>">F@&ZN FD,*FH& >, <@(:" $ZH\ *@<4>4DJ`V4< L"8H@D@<.
),6FH&4H,:\>@, @H*,:\>Z, *@>@DZ, H"84,, 8"8 )">4b, =4*,D:">*Z, =@D&,(4b 4 S&,P4b, FR4H"`H

&@2<@0>Z< &Z*,:bH\ *:b @8"2">4b ?AC $@:,, 0,7 BD@P,>H" @H F&@,(@ &":@&@(@ &>JHD,>>,(@

BD@*J8H" ( %%A). E8@D,, &F,(@, & (DJBB, *@>@D@&, &8:`R"b H,N 42 >4N, 8@H@DZ, 2">4<"`H

&,*JV,, B@:@0,>4, B@ <"FTH"$"< F&@4N JF4:46 B@ @8"2">4` B@<@V4, BD@4FN@*4H FJV,FH&,>>"b

B,D,@P,>8" &2(:b*@& >" H, 2"*"R4, 8@H@DZ, BD42&">Z D,T"H\ <>@(@FH@D@>>4, JRD,0*,>4b 4 ?AC &

P,:@<, 4 >" 4N ^LL,8H4&>@FH\ BD4 D,T,>44 ^H4N 2"*"R.

=" BD@Hb0,>44 Db*" :,H %F,<4D>Z6 $">8 42JR": F&@4 F@$FH&,>>Z, @B,D"P44 ( BD@(D"<<Z
8D,*4H@&">4b 8"8 >" @$ZR>ZN, H"8 4 >" :\(@H>ZN JF:@&4bN), 4 & "BD,:, 1994 (@*" 7@<4H,H

D"2&4H4b ;%K/ %F,<4D>@(@ $">8" BD4>b: D,T,>4, JRD,*4H\ P,:,&J` (DJBBJ B@ <>@(@FH@D@>>4<

$">8"< D"2&4H4b *:b BD@&,*,>4b @$2@D" LJ>8P4@>4D@&">4b %F,<4D>@(@ $">8" 4 R,HZD,N &,*JV4N

D,(4@>":\>ZN $">8@&. =" F@&,V">44 7@<4H,H" & "BD,:, 1996 (@*" ,(@ R:,>Z & P,:@< @*@$D4:4

&Z&@*Z 4 D,8@<,>*"P44 ^H@6 P,:,&@6 (DJBBZ 4 &ZF8"2":4 <>,>4, @ >,@$N@*4<@FH4 T4D@8@(@

D"FBD@FHD">,>4b ,, *@8:"*" 33/.

;4>4FHDZ L4>">F@& D"2&4&"`V4NFb FHD">, &N@*bV4N & 'DJBBJ 24, H"80, D"FF<@HD,:4

*@8:"* P,:,&@6 (DJBBZ 4, *"& ,<J &ZF@8J` @P,>8J, &ZF8"2":4 @(@&@D84 & @H>@T,>44 >,8@H@DZN

JF:@&46, 8@H@DZ,, B@ 4N <>,>4`, & D,2J:\H"H, B@*(@H@&84 ^H@(@ *@8:"*" <@(JH >"R"H\ &F, $@:,,

T4D@8@ 4FB@:\2@&"H\Fb & D"<8"N BD@(D"<< 8D,*4H@&">4b, & R"FH>@FH4 & @H>@T,>44 &@BD@F@&

^LL,8H4&>@FH4 (@FJ*"DFH&,>>@(@ JBD"&:,>4b 4 &@BD@F@& (D"0*">F8@(@ @$V,FH&", 8@H@DZ,

HD"*4P4@>>@ B@*B"*"`H B@* `D4F*48P4` BD"&4H,:\FH& FHD">- 2",<V48@&. #@:,, H@(@, " <4>4FHDZ
&ZD"24:4 F,D\,2>J` @$,FB@8@,>>@FH\ B@ B@&@*J 4FB@:\2@&">4b ^8@:@(4R,F84N >@D<, >@D< & @$:"FH4

33/ Communiqué of the Joint Ministerial Committee of the Boards of Governors
of the World Bank and the International Monetary Fund on the Transfer of Real
Resources to Developing Countries, Washington, D.C., 23 April 1996, paras. 12-15.
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(@FJ*"DFH&,>>@(@ JBD"&:,>4b, BD"& R,:@&,8" 4 >@D< @ND">Z HDJ*" 4:4 *DJ(4N &@BD@F@& & 4>H,D,F"N

BD@H,8P4@>4FHF84N 8DJ(@& & BD@<ZT:,>>@ D"2&4HZN FHD">"N" 34 /.

%>, &Fb84N F@<>,>46, <4>4FHDZ D"2&4&"`V4NFb FHD"> J8"2":4 >" &@2<@0>@FH\ F,D\,2>ZN

2:@JB@HD,$:,>46 & F&b24 F H,<4 <@<,>H"<4, 8@H@DZ, & P,:@< &Z2Z&"`H 2"8@>>J` @$,FB@8@,>>@FH\

<,0*J>"D@*>@(@ F@@$V,FH&". ),6FH&4H,:\>@, BD,*FH"&:b,HFb, RH@ ^H" @$,FB@8@,>>@FH\ FH":" 4(D"H\

&"0>J` D@:\ & B@*N@*"N FHD">- *@>@D@&. 7@<4H,H F@*,6FH&4b D"2&4H4` ( 7EC), BD,*FH"&:b`V46

F@$@6 L@DJ< *@>@D@& ?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC), 2">4<",HFb

">":42@< FHD"H,(4R,F84N B@HD,$>@FH,6 & @$:"FH4 F@HDJ*>4R,FH&" & P,:bN D"2&4H4b >" F:,*J`V4, *&"

*,FbH4:,H4b. ?04*":@F\, RH@ & >"R":, <"b 1996 (@*" >" F@&,V">44 7EC &ZF@8@(@ JD@&>b F

JR"FH4,< <4>4FHD@&, &,*"`V4N &@BD@F"<4 D"2&4H4b, (:"& JRD,0*,>46, 2">4<"`V4NFb @8"2">4,<

B@<@V4, 4 *DJ(4N FH"DT4N *@:0>@FH>ZN :4P, @H&,R"`V4N 2" F@HDJ*>4R,FH&@ & @$:"FH4 D"2&4H4b,
$J*,H BD,*BD4>bH" B@BZH8" F@(:"F@&"H\ 8@>8D,H>Z,, *@FH404<Z, P,:4 & @H>@T,>44 F@HDJ*>4R,FH&"

& @$:"FH4 D"2&4H4b & XXI &,8,. % D"<8"N ^H4N P,:,6 $J*,H F*,:"> JB@D >" F@HDJ*>4R,FH&@ F@

FHD">"<4- B@:JR"H,:b<4 B@<@V4 & P,:bN J:JRT,>4b 8@>8D,H>ZN ^8@>@<4R,F84N, F@P4":\>ZN 4

^8@:@(4R,F84N B@8"2"H,:,6 4 F@*,6FH&4b D"2&4H4` F"<@FH@bH,:\>@(@ B@H,>P4":" *:b @$,FB,R,>4b

H@(@, RH@$Z FHDJ8HJDZ JBD"&:,>4b >" F"<@< &ZF@8@< JD@&>, $Z:4 ^LL,8H4&>Z<4,
*,<@8D"H4R>Z<4 4 B@*@HR,H>Z<4. AD,*B@:"(":@F\, RH@ &@BD@F @$ ^H@6 &@2<@0>@6 >@&@6 FHD"H,(44

$J*,H D"FF<@HD,> >" F@&,V">44 <4>4FHD@& FHD"> ?]EC B@2*>,, & <", 4 >" &FHD,R, >" &ZFT,<

JD@&>, F,<4 &,*JV4N BD@<ZT:,>>@ D"2&4HZN FHD"> & 4`>,.

34/ Communiqué of the Ministers of the Intergovernmental Group of 24 on
International Monetary Affairs, Washington, D.C., 21 April 1996, para. 22.
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':"&"':"&" IV

3=%+EG3O333=%+EG3O33: =!3#?9++=!3#?9++ =!EIU=Y+=!EIU=Y+ %?AC?EY%?AC?EY

% F@&D,<,>>@< <4D, 4>&,FH4P44 4(D"`H &"0>J` D@:\, 4, F@(:"F>@ >"4$@:,,

D"FBD@FHD">,>>@<J <>,>4`, R,< $@:\T, 4N @$X,<, H,< :JRT,. ?>4 <@(JH @$,FB,R4H\ 0,:",<Z, 4

(:J$@84, ^8@>@<4R,F84, 4 F@P4":\>Z, 42<,>,>4b, 4(D"b >"4$@:,, 2"<,H>J` D@:\ & F@*,6FH&44

B@FH8@>L:48H>Z< @$V,FH&"< & >"N@0*,>44 BD"8H4R,F84N @F>@& *:b <4D@FHD@4H,:\FH&" 4

F@P4":\>@6 D,4>H,(D"P44. 3>&,FH4P44 <@(JH H"80, JF8@DbH\ &>,*D,>4, >@&ZN, HDJ*@F$,D,("`V4N

H,N>@:@(46, N@Hb J D"$@H>48@& ^H@H <@<,>H <@0,H &Z2Z&"H\ 2"8@>>J` @$,FB@8@,>>@FH\. % FHD">"N

F B,D,N@*>@6 ^8@>@<48@6 @*>@6 42 8:`R,&ZN BD@$:,< b&:b,HFb BD,@*@:,>4, T@8" B,D,N@*>@(@

B,D4@*", &@2>48T,(@ H@(*", 8@(*" F4FH,<" P,>HD":42@&">>@(@ B:">4D@&">4b $Z:" :48&4*4D@&">" 4

2>"R4H,:\>"b R"FH\ @F>@&>ZN L@>*@& &>,2"B>@ @8"2":"F\ JFH"D,&T,6 4 @H>@F4H,:\>@

@$,FP,>4&T,6Fb. % D"2&4&"`V4NFb FHD">"N *4D,8H4&>Z, @D(">Z ^8FB,D4<,>H4DJ`H F

D"2>@@$D"2>Z<4 FHD"H,(4b<4 4 B@*N@*"<4 & P,:bN J&,:4R,>4b @$X,<" 4>&,FH4P46 4 B@&ZT,>4b 4N

BD@*J8H4&>@FH4, B@:JR"b BD4 ^H@< @R,>\ D"2>Z, D,2J:\H"HZ.

3>&,FH4P44 & 8@>H,8FH, >"FH@bV,6 R"FH4 " ?$2@D"" <@(JH B@>4<"H\Fb B@- D"2>@<J, 4

B@^H@<J, RH@$Z BD4*"H\ @$FJ0*,>4` $@:,, 4:4 <,>,, 8@>8D,H>Z6 N"D"8H,D, P,:,F@@$D"2>@

BD4&,FH4 4N @BD,*,:,>4,. M@Hb & @F>@&, B@>4<">4b BD4R4> L"8H4R,F84N D"2<,D@& 4>&,FH4P46, 4N

@HD"F:,&@6 FHDJ8HJDZ 4 (,@(D"L44 :,0"H L4>">F@&Z, F@@$D"0,>4b ( F<. (:"&J V >40,),
L4>">F@&Z, D,T,>4b 4 L4>">F@&Z, 4>FHDJ<,>HZ >, b&:b`HFb R"FH\` 4>&,FH4P46 8"8 H"8@&ZN.
G"84< @$D"2@<, & 8@>H,8FH, >"FH@bV,(@ @$FJ0*,>4b 4>&,FH4P44 F&b2">Z F " D,":\>@6"
^8@>@<48@6, H. ,. F BD@42&@*FH&@< 4 B@HD,$:,>4,< D,":\>ZN H@&"D@& 4 JF:J(, 4:4, 4>Z<4

F:@&"<4, D,R\ 4*,H @$ 42<,>,>4bN & @F>@&>@< 8"B4H":,. 3 N@Hb B@>bH4, " 8"B4H":" 4<,,H

<>@0,FH&@ 2>"R,>46, & 8@>H,8FH, >"FH@bV,(@ @$FJ0*,>4b 4FB@:\2J,HFb ,(@ @$ZR>@, 2>"R,>4, -
" BD@42&,*,>>Z, FD,*FH&" BD@42&@*FH&"". ]H@ $@:,, J28@, @BD,*,:,>4,, 4 @>@ <@0,H $ZH\

>,BD4(@*>Z< *:b *DJ(4N &4*@& ">":42", >"BD4<,D ">":42" & D"<8"N 4FF:,*@&">46, B@F&bV,>>ZN

JNJ*T,>4` F@FH@b>4b @8DJ0"`V,6 FD,*Z 4 &@BD@F"< $4@:@(4R,F8@(@ D"2>@@$D"24b 4:4

" R,:@&,R,F8@(@ 8"B4H":"".

3FB@:\2J,<@, 2*,F\ B@>bH4, " 8"B4H":", FH":@ $ZH\, b&:b,HFb *@&@:\>@ 8@>8D,H>Z< -
" &":@&Z, &:@0,>4b & @F>@&>@6 8"B4H":". 3N D"2<,V,>4,< 2">4<"`HFb BD@42&@*4H,:4, 8@H@DZ<4

<@(JH b&:bH\Fb L4D<Z, (@FJ*"DFH&@ 4:4 *@<"T>4, N@2b6FH&"; @>4 F@@H&,HFH&J`H FH@4<@FH4

@F>@&>@(@ 8"B4H":", BD4@$D,H,>>@(@ 2" @BD,*,:,>>Z6 B,D4@* ( F8"0,<, 2" (@*), 2" &ZR,H@<

FD,*FH&, B@:JR,>>ZN @H D,":42"P44 @F>@&>@(@ 8"B4H":"; D"FF<"HD4&",<Z<4 "8H4&"<4 b&:b`HFb

BD@42&,*,>>Z, "8H4&Z, H"84,, 8"8 <"T4>Z, @$@DJ*@&">4,, 2*">4b, *DJ(4, F@@DJ0,>4b, 4

D"2:4R>Z, L@D<Z 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4; 4 ^H4 "8H4&Z *@:0>Z $ZH\ BD4(@*>Z *:b

4FB@:\2@&">4b >" BD@Hb0,>44 $@:,, @*>@(@ @HR,H>@(@ B,D4@*" 1/.

)"0, ,F:4 @(D">4R4H\ @$FJ0*,>4, D"<8"<4 HD"*4P4@>>@6 8@>P,BP44 4>&,FH4P46 & @F>@&>@6

8"B4H":, *">>Z6 &@BD@F @FH",HFb RD,2&ZR"6>@ F:@0>Z<. EJH\ 4>&,FH4P46 2"8:`R",HFb & H@<, RH@

1/ G"8@&@ @BD,*,:,>4, @F>@&>@(@ 8"B4H":" & F4FH,<, >"P4@>":\>ZN FR,H@&

( F<. Comission for the European Communities, International Monetary Fund,
Organization for Economic Cooperation and Development, United Nations and World
Bank, System of National Accounts, 1993 (United Nations publication, Sales
No. E.94.XVII.4), para 1.49. #@:,, B@:>@, B@>bH4, - " &":@&Z, 4>&,FH4P44" - @HD"0",H

FJ<<J &":@&ZN &:@0,>46 & @F>@&>@6 8"B4H": 4 42<,>,>4, @$X,<" H@&"D>@- <"H,D4":\>ZN 2"B"F@&.
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@>4 &8:`R"`H B@8JB8J, BD@42&@*FH&@ 4:4 4>@, BD4@$D,H,>4, RD,2&ZR"6>@ D"2>@D@*>@6 (DJBBZ

"8H4&@&, BD,*>"2>"R,>>ZN *:b B@&ZT,>4b @$X,<" BD@42&@*FH&" B@HD,$4H,:\F84N 4:4

4>&,FH4P4@>>ZN H@&"D@& 4 JF:J( & $J*JV,<. 7"8 $J*,H @$FJ0*"H\Fb >40,, 4>&,FH4P44 BD"8H4R,F84

>, B@**"`HFb BDb<@6 @P,>8, 4 H"80, HDJ*>@ B@**"`HFb 8@>P,BHJ":\>@<J @BD,*,:,>4` >"

H,@D,H4R,F8@< JD@&>,. G, JBD@V,>4b, 8 8@H@DZ< BD4$,("`H ^8@>@<4FHZ @F>@&>ZN T8@: *:b H@(@,
RH@$Z F*,:"H\ F&@4 <@*,:4 B@>bH>Z<4, H. ,. @BD,*,:,>4, 8"B4H":" 8"8 ,*4>@6 @*>@D@*>@6 <"FFZ,
8@H@DJ` <@0>@ BD4@$D,FH4 4 D,":42@&"H\ B@ @BD,*,:,>>@6 P,>, >" DZ>8,, & D,":\>ZN JF:@&4bN

B@*N@*bH >, &F,(*". ?*4> 42 &,*JV4N H,@D,H48@& F@&D,<,>>@6 ^8@>@<4R,F8@6 >"J84 :"JD,"H

=@$,:,&F8@6 BD,<44 B@8@6>Z6 F^D )0@> M48F & ^H@6 F&b24 BD,*JBD,*4: @ H@<, RH@

"[ JBD@V"`V"b B@FZ:8" H,@D,H48" >, b&:b,HFb] >,&,D>@6, ,F:4 D"FF<"HD4&"H\ ,, :4T\

8"8 FD,*FH&@ BD,*&"D4H,:\>@(@ 4FF:,*@&">4b ... [ ?*>"8@] 8@(*" <@*,:\ H"8@(@ D@*" ...
>,B@FD,*FH&,>>@ BD4<,>b,HFb 8 D,":\>Z< BD@$:,<"<, B@:JR,>>Z6 D,2J:\H"H, F8@D,, &F,(@,
$J*,H &&@*4H\ & 2"$:J0*,>4,. " C,":\>"b FJ$FH">P4b", 8@H@D"b <@0,H $ZH\ R,H8@ @BD,*,:,>"

& D"<8"N <@*,:4 ( FH@:\8@- H@ $JT,:,6 2,D>", FH@:\8@- H@ <"T4>), BD,&D"V",HFb & >,RH@

"$FHD"8H>@,, ,F:4 ,, 4FB@:\2@&"H\ & BD48:"*>ZN P,:bN. 7"8 4 BD@R4, "$FHD"8H>Z, B@>bH4b,
,, <@0>@ JB@*@$4H\ @H@D&"&T,6Fb @H BD4R":" :@*8,. 3<,>>@ ^H@H 8DJB>Z6 >,*@FH"H@8

BD4FJV 8:"FF4R,F8@6 H,@D44" 2 /.

!>":42 D@:4 4>&,FH4P46 & ^8@>@<4R,F8@< D"2&4H44 BD@T,: *@:(46 BJH\ @H $@:,, D">>4N,
<,N">4FH4R,F84N B@*N@*@&. %<,FH, F H,< BD@&,*,>>Z, & B@F:,*>4, (@*Z & ?D(">42"P44

?$X,*4>,>>ZN ="P46 4 & *DJ(4N @D(">42"P4bN 4FF:,*@&">4b B@FH"&4:4 >@&Z, &@BD@FZ @ >"T,<

B@>4<">44 4>&,FH4P46, & R"FH>@FH4 &@BD@F @ FH"H4FH4R,F8@6 F@B@FH"&4<@FH4 *">>ZN @$

4>&,FH4P4bN B@ D"2>Z< FHD">"< 4 2" D"2>Z, B,D4@*Z &D,<,>4 4, F@@H&,HFH&,>>@, &@BD@F @

*@FH@&,D>@FH4 D,2J:\H"H@& 4FF:,*@&">46, @F>@&">>ZN >" H"84N *">>ZN. 7D@<, H@(@, @>4 @HD"0"`H

$@:,, (:J$@8@, B@>4<">4, H"8@(@ b&:,>4b, 8"8 " <@*"" >" H, 4:4 4>Z, &"D4">HZ B@:4H484, 4

H@(@ L"8H", RH@ D"2D"$@H8" B@:4H484 BD,*FH"&:b,H F@$@6 H@>8@, 4F8JFFH&@.

IR4HZ&",<Z, BD4 ">":42, B@:4H484 F@@$D"0,>4b @$ZR>@ b&:b`HFb *@&@:\>@ F:@0>Z<4, 8"8

$J*,H B@8"2">@ >40,. A@* ">":42 B@:4H484 >, &F,(*" J*",HFb B@*&,FH4 ^:,(">H>Z, H,@D,H4R,F84,

B@FHD@,>4b, D"&>@ 8"8 4 >, &F,(*" J*",HFb F&,FH4 ,(@ 8 &ZB@:>,>4` BD,*B4F">46 4>FHDJ8P46. %

F4:J >,@$N@*4<@FH4 ">":42 B@*D"2J<,&",H 42JR,>4, @BZH" *DJ(4N 4 42&:,R,>4, 42 >,(@ JD@8@&. ?>

H"80, F&b2"> F BD4>bH4,< D,T,>46 & 2"R"FHJ` &,F\<" F:@0>ZN B@:4H4R,F84N JF:@&4bN. !>":42

B@:4H484 BD,*B@:"(",H 4FB@:\2@&">4, &@2<@0>@FH,6 4 @$N@* @(D">4R,>46, 8@H@DZ, <@(JH $ZH\

F@2*">Z *DJ(4<4 FJ$X,8H"<4. ="8@>,P, @> BD,*B@:"(",H &2&,T4&">4, " 2"" 4 " BD@H4&",
>"N@0*,>4, 8@<BD@<4FF@& <,0*J 0,:",<Z< 4 &@2<@0>Z<. ?*>4< F:@&@<, @> BD,*FH"&:b,H F@$@6

& 2>"R4H,:\>@ $@:\T,6 <,D, 4F8JFFH&@, >,0,:4 >"J8J.

):b D"2D"$@H84 <,H@*@:@(44, >,@$N@*4<@6 *:b @$,FB,R,>4b $@:,, (:J$@8@(@ B@>4<">4b

&@BD@F@& B@:4H484 BD4<,>4H,:\>@ 8 4>&,FH4P4b<, HD,$J,HFb BD4:@04H\ 2>"R4H,:\>Z, JF4:4b &

@$:"FH4 FD"&>4H,:\>@(@ @B4F">4b. ;>@(@, 42 F@*,D0"V,(@Fb & (:"&"N >"FH@bV,6 R"FH4 " ?$2@D"
<4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b" BD,*FH"&:b,H F@$@6 &8:"* & ^H@< >"BD"&:,>44.
G"8, & >"FH@bV,6 (:"&, BD,*BD4>4<"`HFb B@BZH84 @F&,H4H\ >,42$,0>Z, BD@$:,<Z F *">>Z<4,
8@H@DZ, >,@$N@*4<@ JR4HZ&"H\ BD4 @2>"8@<:,>44 F B@F:,*J`V4<4 (:"&"<4.

AD4R4>ZAD4R4>Z HDJ*>@FH,6HDJ*>@FH,6 FD"&>,>4bFD"&>,>4b @$X,<@&@$X,<@& 4>&,FH4P464>&,FH4P46

2/ John Hicks, Capital and Growth (Oxford, Clarendon Press, 1965), p. 35.
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?*>" 42 @B"F>@FH,6, 8@H@D"b B@*FH,D,(",H ">":424DJ`V4N B@:4H48J 4FF:,*@&"H,:,6, F@FH@4H

& &Z>,F,>44 2"8:`R,>46 >" @F>@&, @T4$@R>ZN *">>ZN 4 B@F:,*J`V,6 D"2D"$@H8, >,BD"&4:\>ZN

D,8@<,>*"P46 & @$:"FH4 B@:4H484. E"<Z, ^:,<,>H"D>Z, 2"8:`R,>4b, 8 8@H@DZ< FHD,<bHFb BD46H4

4FF:,*@&"H,:4, ">":424DJ`V4, 4>&,FH4P44 & 8@>8D,H>@6 FHD">,, >"BD4<,D, &ZF@8 4:4 >42@8

@$X,< 4>&,FH4P44, D"FH,H @> 4:4 F@8D"V",HFb, &Z>,FH4 *":,8@ >, BD@FH@. !>":4H48J >, F:,*J,H

4FB@:\2@&"H\ F@&@8JB>Z, *">>Z, B@ H@6 4:4 4>@6 FHD">, & "$F@:`H>@< &ZD"0,>44 B@ *&J<

@F>@&>Z< BD4R4>"<: a) <"FTH"$Z @N&"H" <@(JH $ZH\ >,B@:>Z<4; 4 b) D,2J:\H"HZ >"$:`*,>46

<@(JH $ZH\ >,F@B@FH"&4<Z<4.

M@D@T,6 D"$@R,6 (4B@H,2@6 *:b BD4<,>,>4b & F"<@< >"R":, ">":42" 4>&,FH4P4@>>@6

B@:4H484 b&:b,HFb BD,*B@:@0,>4, @ H@<, RH@ @F>@&>Z, <"8D@^8@>@<4R,F84, *">>Z, B@

4>&,FH4P4b< & :`$@6 FHD">, b&:b`HFb >,B@:>Z<4. )">>Z, @$ 4>&,FH4P4bN, &8:`R",<Z, &

>"P4@>":\>Z, FR,H", @$ZR>@ F@$4D"`HFb >" @F>@&, 4>L@D<"P44, B@FHJB"`V,6 42 @D(">42@&">>ZN

F,8H@D@& ^8@>@<484, H. ,. @H `D4*4R,F84 @L@D<:,>>ZN BD,*BD4bH46, BD@L,FF4@>":\>ZN

"FF@P4"P46 4 (@FJ*"DFH&,>>@(@ F,8H@D". 3>@(*" H"80, B@*(@H"&:4&"`HFb @P,>84 B@ @FH":\>@6 R"FH4

^8@>@<484, H. ,. >,@D(">42@&">>Z< F,8H@D"<. =,@D(">42@&">>Z, F,8H@DZ 4<,`HFb & ^8@>@<48,

:`$@6 FHD">Z, 4 & D"2&4HZN FHD">"N FR4H",HFb, RH@ 4N J*,:\>Z6 &,F & ^8@>@<4R,F8@6 "8H4&>@FH4

@H>@F4H,:\>@ >,&,:48 3/. ?*>"8@ & >,8@H@DZN F:JR"bN - & B,D&J` @R,D,*\ & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6, @ R,< (@&@D4HFb &@ &&,*,>44 8 FH"H4FH4R,F8@<J BD4:@0,>4`, - >"

>,@D(">42@&">>Z, F,8H@DZ ^8@>@<484 <@0,H BD4N@*4H\Fb 2>"R4H,:\>"b *@:b &":@&@(@ @$X,<"

BD@42&@*FH&" 4 4>&,FH4P46.

%@ <>@(4N D"2&4&"`V4NFb FHD">"N >,@D(">42@&">>Z, F,8H@DZ ^8@>@<484 <@(JH $ZH\

B@FHD@,>Z >" @F>@&, BD@FH@(@ &@FBD@42&@*FH&" 4 4(D"H\ :4T\ <"D(4>":\>J` D@:\ & 8@>H,8FH, $@:,,

T4D@8@6 DZ>@R>@6 ^8@>@<484. ;@0>@ @04*"H\, RH@, 8"8 4 @P,>84 @$X,<" BD@42&@*FH&", @P,>84

@$X,<" 4>&,FH4P46 & @F>@&>@6 8"B4H": & ^H4N F,8H@D"N BD@FH@(@ &@FBD@42&@*FH&" H"80, b&:b`HFb

2">40,>>Z<4, B@F8@:\8J JR,H>Z, @D(">Z >, D,(4FHD4DJ`H *">>Z, B@ >4<, @F@$,>>@ & H,N

FHD">"N, (*, @H*,:\>Z, &4*Z 4>&,FH4P46, >"BD4<,D, 4>&,FH4P44 & J:JRT,>4, 2,<,:\>ZN D,FJDF@&

4:4 J&,:4R,>4, B@(@:@&\b F8@H", 2"R"FHJ` >, JR4HZ&"`HFb & FH"H4FH4R,F84N *">>ZN >"P4@>":\>ZN

FR,H@& 4/.

%H@D"b HDJ*>@FH\, F&b2">>"b F @P,>8@6 @$X,<" 4>&,FH4P46, 2"8:`R",HFb & F@B@FH"&4<@FH4

4>&,FH4P4@>>ZN *">>ZN &@ &D,<,>4. ?BbH\ 0,, 8"8 4 @$X,< BD@42&@*FH&", 4>&,FH4P44 &

>"P4@>":\>ZN FR,H"N @$ZR>@ 42<,Db`HFb 8"8 & H,8JV4N P,>"N, H"8 4 & P,>"N $"2@&@(@ (@*".
32<,D,>4, 4>&,FH4P46 & P,>"N $"2@&@(@ (@*" *,:",HFb & P,:bN B@:JR,>4b BD,*FH"&:,>4b @$

42<,>,>4bN & 4N @$X,<,, H. ,. & @$V,6 FJ<<, BD@42&,*,>>ZN & D"2>Z, (@*Z D"FN@*@& >"

3/ ]H@ >, @2>"R",H, RH@ D"2<,DZ >,@D(">42@&">>ZN F,8H@D@& :,(8@ B@**"`HFb @P,>8,,
B@F8@:\8J @>4 >, JR4HZ&"`HFb & FH">*"DH>ZN Db*"N *">>ZN. 7"8 BD"&4:@, @P,>84 4N D"2<,D@&

T4D@8@ 8@:,$:`HFb & 2"&4F4<@FH4 @H 4FB@:\2J,<@6 <,H@*@:@(44; >"BD4<,D, @P,>84 B@ !&FHD":44

8@:,$:`HFb & BD,*,:"N 8-13 BD@P,>H@& @H D"FR,H>@(@ B@8"2"H,:b @$X,<" BD@42&@*FH&", " B@

E@,*4>,>>Z< SH"H"< !<,D484 - & BD,*,:"N @H 4 *@ 27 BD@P,>H@& ( F<. Michael Carter,
"Issues in the hidden economy: a survey", The Economic Record , vol. 60, No. 170
(September 1984), pp. 209-221).

4/ ?$FJ0*,>4, BD@$:,< @P,>84 F<. & Alan Heston, "A brief review of some
problems in using national accounts data in level of output comparisons and growth
studies", Journal of Development Economics , vol. 44, No. 1 (June 1994), pp. 29-52;
4 Partha Dasgupta, An Inquiry into Well-Being and Destitution (Oxford, Clarendon
Press, 1993), pp. 245-249.
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<"T4>Z, @$@DJ*@&">4,, >@&Z, F@@DJ0,>4b 4 <@*,D>42"P4` @F>@&>@(@ 8"B4H":", 8@H@DZ,

@P,>4&"`HFb B@ P,>"<, FJV,FH&@&"&T4< >" @*4> 4 H@H 0, <@<,>H &D,<,>4. %<,FH, F H,< H"8"b

BD"8H48" &,*,H 8 &@2>48>@&,>4` BD@$:,< F 4>*,8F"P4,6, F 8@H@DZ<4 >,42$,0>@ BD4N@*4HFb

FH":84&"H\Fb BD4 BD@&,*,>44 :`$ZN @P,>@8 D,":\>ZN 42<,>,>46 & F@&@8JB>@6 &,:4R4>,, F@FH@bV,6

42 <>@0,FH&" ^:,<,>H@& F <,>b`V4<Fb J*,:\>Z< &,FH@< 4 P,>"<4.

GDJ*>@FH\ 2"8:`R",HFb & H@<, RH@ BD4 @P,>8, 42<,>,>46 D,":\>@(@ @$X,<" 4>&,FH4P46 2"

8@>8D,H>Z6 B,D4@* D,2J:\H"HZ & F:JR", 4FB@:\2@&">4b & 8"R,FH&" $"2@&ZN P,> >"R":\>@(@ (@*"

B,D4@*" $J*JH @H:4R"H\Fb @H D,2J:\H"H@& & F:JR", 4FB@:\2@&">4b & 8"R,FH&, $"2@&ZN P,> B@F:,*>,(@

(@*" B,D4@*". +F:4 B,D4@* >,BD@*@:04H,:,>, H@ D"2>4P" <@0,H $ZH\ >,2>"R4H,:\>@6. ?*>"8@ B@

<,D, J&,:4R,>4b BD@*@:04H,:\>@FH4 B,D4@*" &,D@bH>Z, <"FTH"$Z D"FN@0*,>46 D"FHJH. AD4

F@FH"&:,>44 >"P4@>":\>ZN FR,H@& @$ZR>@ JFH">"&:4&"`H $"2@&Z6 (@*, " 2"H,< D"FFR4HZ&"`H

B@8"2"H,:\ @$X,<" *:b B@:>@(@ Db*" BD@T,*T4N B@F:, >,(@ :,H & P,>"N $"2@&@(@ (@*". ?*>"8@ B@

<,D, H@(@, 8"8 $"2@&Z6 (@* F H,R,>4,< &D,<,>4 @HN@*4H &F, *":\T, & BD@T:@,, B@8"2"H,:\ 2"

^H@H (@* FH">@&4HFb &F, <,>,, "8HJ":\>Z< *:b H,8JV,(@ B,D4@*".

):b D,T,>4b ^H@6 BD@$:,<Z FJV,FH&J`H FH"H4FH4R,F84, <,H@*Z, >"4$@:,, BD4<,R"H,:\>Z<

>,*"&>4< BD4<,D@< 8@H@DZN b&:b,HFb <,H@* D"FR,H" ,0,(@*>@(@ P,B>@(@ &2&,T,>>@(@ B@8"2"H,:b

@$X,<" %%A 4 ,(@ 8@<B@>,>H@&, BD4>bHZ6 BD"&4H,:\FH&@< E@,*4>,>>ZN SH"H@& !<,D484. %

F@@H&,HFH&44 F ^H4< <,H@*@< 42<,>,>4, @$X,<" 2" *&JN(@*4R>Z6 B,D4@* D"FFR4HZ&",HFb 8"8 FD,*>,,

<,0*J 42<,>,>4,< @$X,<", 4FR4F:,>>@(@ & P,>"N B,D&@(@ (@*", 4 42<,>,>4,< @$X,<",
4FR4F:,>>@(@ & P,>"N &H@D@(@ (@*". ]H@6 <,H@*48@6 D,8@<,>*J,HFb B@:\2@&"H\Fb, N@Hb @>" HD,$J,H

>":4R4b F&@,&D,<,>>@6 4>L@D<"P44 4 F@BDb0,>" F@ 2>"R4H,:\>Z<4 D"FN@*"<4 *:b FH"H4FH4R,F84N

F:J0$ 5/.

?*>"8@ >" *,:, BD@$:,<" @P,>84 2>"R4H,:\>@ T4D,. ;>@(4, 4>&,FH4P4@>>Z, H@&"DZ

BD@42&@*bHFb B@ 2"8"2J 4 B@^H@<J J>48":\>Z, >"BD4<,D 8@D"$:4, F"<@:,HZ, FB,P4":\>Z, <"T4>Z

4 2"&@*F84, 2*">4b. C"FR,H *4>"<4R,F84N Db*@& FH">*"DH>ZN 4>*,8F@& P,> J>48":\>ZN H@&"D@&,
H"84< @$D"2@<, >,&@2<@0,> B@ @BD,*,:,>4`; *:b JR,H" H"84N H@&"D@& & D"<8"N H@(@ 4:4 4>@(@

B@8"2"H,:b D,":\>@(@ @$X,<" 4>&,FH4P46 >,@$N@*4<@ D"FFR4HZ&"H\ 8@F&,>>Z, 4>*,8FZ. A@ ^H@6

BD4R4>, @$X,< FHD@4H,:\FH&", & R"FH>@FH4, 4>@(*" @P,>4&",HFb BJH,< *,L:4D@&">4b D"FN@*@& >"

FHD@4H,:\FH&@ >" 4>*,8FZ FH@4<@FH4 &&@*4<ZN L"8H@D@& BD@42&@*FH&", <>@(4, 42 8@H@DZN

BD,*FH"&:b`H F@$@6 BD@FHZ, FD,*>4, &,:4R4>Z FH"&@8 2"D"$@H>@6 B:"HZ 4 BD,6F8JD">H>ZN P,>;
BD4 4FB@:\2@&">44 ^H@(@ <,H@*" BD,*B@:"(",HFb, RH@ >" BD@Hb0,>44 4>*,8F4DJ,<@(@ B,D4@*"

H,N>@:@(44 FHD@4H,:\FH&" >, 42<,>b:4F\.

3>@(*" 4>*,8FZ D"FN@*@& >" FHD@4H,:\FH&@ 8@DD,8H4DJ`HFb F JR,H@< D"FR,H>ZN 42<,>,>46

BD@42&@*4H,:\>@FH4 HDJ*". ]H@H B@8"2"H,:\ H"80, 2"&4F4H @H 4<,`V4NFb *">>ZN. G"8, 4>*,8FZ

P,> >" 04:\, <@(JH @F>@&Z&"H\Fb >" B@8"2"H,:bN @B:"HZ HDJ*", D"FFR4H">>ZN >" $"2, 4>*,8F"

*@N@*@& 4 *">>ZN @ <"H,D4":\>ZN &&@*4<ZN D,FJDF"N 4 @HD"$@H">>ZN R"F"N. 3FN@*b 42 H@(@, RH@

8@:4R,FH&@ D"FN@*J,<ZN >" @*>@(@ D"$@H>48" <"H,D4":@& b&:b,HFb B@8"2"H,:,< @$X,<" BD@42&@*FH&"

>" @*>@(@ D"$@H>48", <@0>@ D"FFR4H"H\ 4>*,8F P,>. 1"H,< *:b B@:JR,>4b 4>*,8F" *:b

FHD@4H,:\FH&" & P,:@< <@0>@ *":,, BD,*B@:@04H\, RH@ *4>"<48" P,> & @*>@< 42 F,8H@D@&

FHD@4H,:\FH&" B@8"2"H,:\>" *:b &F,N F,8H@D@& FHD@4H,:\FH&" 4 RH@ *4>"<48" D"FN@*@& >"

FHD@4H,:\FH&@ & (@FJ*"DFH&,>>@< F,8H@D, F@@H&,HFH&J,H 4N *4>"<48, & R"FH>@< F,8H@D,.

5/ 7D@<, H@(@, P,B>Z, 4>*,8FZ @$:"*"`H >,8@H@DZ<4 >,0,:"H,:\>Z<4 F&@6FH&"<4;
>"BD4<,D, 4>*,8FZ *:b 8@<B@>,>H@& BD4 F:@0,>44 >, *"`H 4>*,8F *:b P,:@(@ ( $@:,, B@*D@$>@ @
<,H@*@:@(44 4>*,8F>ZN B@8"2"H,:,6 4 B:`F"N 4 <4>JF"N P,B>ZN 4>*,8F@& F<. & System of
National Accounts , 1993 ..., chap. XVI).
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EN@*>Z, BD@$:,<Z &@2>48"`H & F:JR", &>,*D,>4b >@&ZN FH">*"DH>ZN &4*@& BD@*J8P44 4

4FR,2>@&,>4b FH"DZN &4*@& BD@*J8P44 4:4 0, BD4 H"8@< D,28@< B@&ZT,>44 8"R,FH&" H@(@ 4:4

4>@(@ H@&"D", 8@H@D@, B@ FJV,FH&J *,:",H ,(@ >@&Z< H@&"D@<. A@8"2"H,:\>Z< BD4<,D@< ^H@(@ 4

4FH@R>48@< F,D\,2>ZN HDJ*>@FH,6 BD4 @P,>8, 4>&,FH4P46 b&:b,HFb BD"8H4R,F84 B@:>@, 4FR,2>@&,>4,

<,N">4R,F84N B4TJV4N <"T4>@8 4 D,28@, D"FT4D,>4, 4FB@:\2@&">4b B,DF@>":\>ZN 8@<B\`H,D@&.
?*>" 42 BD@$:,< @P,>84 *:b ">":4H48@& &@2>48",H H@(*", 8@(*" & >"P4@>":\>ZN FR,H"N

@$>@&:b,HFb $"2@&Z6 (@* 4 F 4FB@:\2@&">4,< >@&@(@ $"2@&@(@ (@*" B,D,FR4HZ&",HFb @$X,<

4>&,FH4P46 2" BD@T:Z, (@*Z, B@F8@:\8J & D,2J:\H"H, ^H@(@ *">>Z, 2" BD@T:Z, (@*Z 42<,>b`HFb.

A@ &F,< J8"2">>Z< &ZT, BD4R4>"< *">>Z, @$ 4>&,FH4P4bN & B@FH@b>>ZN P,>"N B@ <>@(4<

FHD">"< *@:0>Z D"FF<"HD4&"H\Fb :4T\ 8"8 &,F\<" BD4$:424H,:\>@, J8"2">4, >" L"8H4R,F846

D,":\>Z6 @$X,< 8"B4H":@&:@0,>46. ?*>"8@ 4 *@&@:\>@ >,>"*,0>ZN *">>ZN 4>@(*" >, 4<,,HFb. %

H"84N F:JR"bN ^8@>@<4FHZ 4 F@HDJ*>484 *4D,8H4&>ZN @D(">@& "&H@<"H4R,F84 &Z>J0*,>Z

4FB@:\2@&"H\ &<,FH@ >4N B@8"2"H,:4 @$X,<" 4>&,FH4P46 & H,8JV4N P,>"N, 8@H@DZ, *"`H >,8@H@D@,

BD,*FH"&:,>4, @ &,:4R4>, D"FN@*@&, >@ >, B@2&@:b`H J2>"H\ RH@- :4$@ @ 8@:4R,FH&, BD4@$D,H,>>ZN
4>&,FH4P4@>>ZN H@&"D@&. % JF:@&4bN &ZF@84N H,<B@& 4>L:bP44 H"84, FH"H4FH4R,F84, *">>Z, $J*,H

BD"8H4R,F84 >,&@2<@0>@ H@:8@&"H\. % :`$@< F:JR",, ^8@>@<4FHZ @$ZR>@ FHD,<bHFb 42$,("H\

4FB@:\2@&">4b R4FH@ FH@4<@FH>@(@ &":@&@(@ B@8"2"H,:b BJH,< >@D<":42"P44 FH@4<@FH>ZN

B@8"2"H,:,6, >"BD4<,D, B@FD,*FH&@< &ZD"0,>4b 4N 8"8 *@:4 %%A, BD4R,< 8"8 %%A, H"8 4

>@D<":42J,<Z6 B@8"2"H,:\ 4FR4F:b`HFb & ^H@< F:JR", & H,8JV4N P,>"N.

A@8"2"H,:\ F@@H>@T,>4b @$X,<" 4>&,FH4P46 4 %%A B@2&@:4: $Z B@:JR4H\ *@FH"H@R>@,

BD,*FH"&:,>4, @ *4>"<48, >, B@**"`V,(@Fb 8@:4R,FH&,>>@6 @P,>8, @$X,<" 4>&,FH4P46 & H@<

F:JR",, ,F:4 $Z FD,*>4, P,>Z >" H@&"DZ 4 JF:J(4, 42 8@H@DZN F8:"*Z&",HFb %%A, 42<,>b:4F\

B"D"::,:\>@ F@ FD,*>4<4 P,>"<4 >" 4>&,FH4P4@>>Z, H@&"DZ; @*>"8@ >,H @F>@&">46 B@:"("H\, RH@

^H@ $J*,H 4<,H\ <,FH@ & *,6FH&4H,:\>@FH4. ="BD4<,D, ,F:4 H" 4:4 4>"b FHD">" *,&":\&4DJ,H F&@`

&":`HJ & JF:@&4bN, 8@(*" 4>&,FH4P4@>>Z, H@&"DZ & @F>@&>@< 4<B@DH4DJ`HFb, H@ P,>Z >"

4>&,FH4P4@>>Z, H@&"DZ <@(JH &@2D"FH4 & $@:\T,6 FH,B,>4, R,< P,>Z >" *DJ(4, 8@<B@>,>HZ %%A,
& D,2J:\H"H, R,(@ D"FR,H>Z6 B@8"2"H,:\ F@@H>@T,>4b @$X,<" 4>&,FH4P46 4 %%A & >@<4>":\>@<

&ZD"0,>44 B@&ZF4HFb *"0, & H@< F:JR",, ,F:4 @$X,< 4>&,FH4P46 >, 42<,>4HFb

( F<. &FH"&8J IV.1).

%FH"&8"%FH"&8" IV.1. ?O+=7!?O+=7! C?EG!C?EG! 3=%+EG3O353=%+EG3O35 A?E9+A?E9+ )+%!9[%!O33)+%!9[%!O33

7@(*" H" 4:4 4>"b FHD">" *,&":\&4DJ,H F&@` &":`HJ, 4<B@DH4DJb @F>@&>J` R"FH\

4>&,FH4P4@>>ZN H@&"D@&, &,F\<" &,D@bH>@, RH@ D"FR,H>Z6 B@8"2"H,:\ *@:4 4>&,FH4P46 & %%A

& H,8JV4N P,>"N &@2D"FH,H, *"0, ,F:4 @$X,< 4>&,FH4P46 @FH">,HFb >" BD,0>,< JD@&>,. ]H@

b&:,>4, <@0>@ BD@4::`FHD4D@&"H\ F B@<@V\` H"$:4PZ, &2b& & 8"R,FH&, BD4<,D" @BZH

7@H- *’ 3&J"D" B@F:, *,&":\&"P44 ,(@ &":`HZ ( LD">8" 7K!) B@ @H>@T,>4` 8 LD">PJ2F8@<J

LD">8J & b>&"D, 1994 (@*" a/.

?HBD"&>@6 H@R8@6 ">":42" b&:b,HFb D"2$4&8" @F>@&>ZN D"FN@*>ZN 8@<B@>,>H@& %%A &

1993 (@*J, 8@H@DZ6 <Z " >@D<":42@&":4", BD4>b& @$V46 FH@4<@FH>@6 @$X,< %%A,
F@FH"&:b`V46 2640 <:D*. LD">8@& 7K! 2" 100 ,*4>4P. G"84< @$D"2@<, &,:4R4>" & B,D&@6

8@:@>8, H"$:4PZ BD,*FH"&:b,H F@$@6 *@:4 @F>@&>ZN D"FN@*>ZN 8@<B@>,>H@& & 1993 (@*J.

a/ )@B@:>4H,:\>J` 4>L@D<"P4` F<. & BD4&,*,>>@< & (:"&, VII H,<"H4R,F8@<

4FF:,*@&">44, B@F&bV,>>@< 7@H- *’ 3&J"DJ.

A@F:,*FH&4bA@F:,*FH&4b *,&":\&"P44*,&":\&"P44 *:b*:b 8@<B@>,>H@&8@<B@>,>H@& %%A%%A && H,8JV4NH,8JV4N P,>"NP,>"N && 7@H7@H-**’3&J"D,3&J"D,
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=@D<":42@&">->Z,
2>"R,>4b
B@8"2"H,:,6
1993 (@*" (@$-V"b
FJ<<"=100)

AD,*B@:"(",-
<@, BD@P,>H->@,
J&,:4R,>4, P,> &
1994 (@*J

A@8"2"H,:4
1993 (@*"
& P,>"N
1994 (@*"

IF:@&>@ 4F-
R4F:,>>"b
BD@P,>H>"b
*@:b & H,8J-V4N
P,>"N

K"8H4R,F8"b
BD@P,>H>"b
*@:b & H,8J-
V4N P,>"N &
1994 (@*J

%%A 100,0 39,4 139,4 100,0 100,0

3>&,FH4P44 "/ 9,3 71,2 15,9 11,4 12,5

3<B@DH>Z, H@&"DZ 6,2 100,0 12,4 8,9 ..

G@&"DZ @H,R,FH&,>>@(@
BD@42&@*FH&"

3,1 13,6 3,5 2,5 ..

Q"FH>@, B@HD,$:,>4, b/ 63,4 30,9 83,0 59,5 57,9

3<B@DH>Z, H@&"DZ 12,7 100,0 25,4 18,2 ..

G@&"DZ @H,R,FH&,>>@(@
BD@42&@*FH&"

50,7 13,6 57,6 41,3 ..

'@FJ*"DFH&,>>@, B@HD,$:,>4, b/ 20,4 30,9 26,7 19,2 16,8

3<B@DH>Z, H@&"DZ 4,1 100,0 8,2 5,9 ..

G@&"DZ @H,R,FH&,>>@(@
BD@42&@*FH&"

16,3 13,6 18,5 13,3 ..

]8FB@DH 34,2 100,0 68,4 49,1 47,5

3<B@DH -27,3 100,0 -54,6 -39,2 -34,7

3FH@R>48: ??=/)]E3!A, R"FH4R>@ >" @F>@&, *">>ZN %F,<4D>@(@ $">8".

"/ AD,*B@:"(",HFb, RH@ & 1993 (@*J *&, HD,H4 4>&,FH4P4@>>ZN H@&"D@& 4<B@DH4D@&">Z.

b/ AD,*B@:"(",HFb, RH@ & 1993 (@*J 20 BD@P,>H@& B@HD,$4H,:\F84N H@&"D@& $Z:4 4<B@DH4D@&">Z; *:b R"FH>@(@
B@HD,$:,>4b H"8"b @P,>8" @F>@&Z&",HFb >" D"$@H"N David E. Sahn, "Economic reform in Africa: are there similarities with Latin
America", mimeo, 1991, 4 World Bank, African Development Indicators 1994-1995 (Washington, D.C., 1995).

% b>&"D, 1994 (@*" @$<,>>Z6 8JDF F>424:Fb F 50 *@ 100 LD">8@& 7K! 2"

1 LD">PJ2F846 LD">8. +F:4 BD,*B@:@04H\, RH@ 8@:4R,FH&,>>Z, B@8"2"H,:4 @FH":4F\ >"

BD,0>,< JD@&>,, " 42<,>4:4F\ :4T\ P,>Z ( RH@, 8@>,R>@ 0,, >,D,":4FH4R>@, B@F8@:\8J BD4

B@&ZT,>44 P,> F>40",HFb FBD@F), H@ P,>Z 4 & F&b24 F ^H4< FH@4<@FH>@6 @$X,< ^8FB@DH",
4<B@DH" 4 4<B@DH>ZN 4>&,FH4P4@>>ZN 4 B@HD,$4H,:\F84N H@&"D@& & 1994 (@*J & B,D,FR,H, >"

>"P4@>":\>J` &":`HJ J*&@bHFb.

K"8H4R,F846 B@8"2"H,:\ *,L:bH@D" %%A *:b 7@H- *’ 3&J"D" & 1994 (@*J J&,:4R4:Fb >"

39 BD@P,>H@&. +F:4 $Z, 8"8 BD,*B@:"(":@F\ &ZT,, P,>Z >" DZ>@R>Z, H@&"DZ J*&@4:4F\, H@

^H@ $Z @2>"R":@, RH@ P,>Z >" JR4HZ&",<Z, & %%A H@&"DZ @H,R,FH&,>>@(@ BD@42&@*FH&"

*@:0>Z $Z:4 $Z J&,:4R4H\Fb >" 14 BD@P,>H@&, F H,< RH@$Z @$V46 B@8"2"H,:\ B@&ZT,>4b

P,> B@ FHD">, & P,:@< F@FH"&4: 39 BD@P,>H@&. A@F8@:\8J BD,*B@:"(",HFb, RH@

8@:4R,FH&,>>Z, B@8"2"H,:4 @FH"`HFb $,2 42<,>,>46, >@<4>":\>Z, &,:4R4>Z B@8"2"H,:,6 B@

8"0*@6 8"H,(@D44 D"FN@*@& J8"2">Z & HD,H\,6 8@:@>8, H"$:4PZ & B,D,FR,H, >" >@&Z, P,>Z.
% R,H&,DH@6 8@:@>8, B@8"2">@, 8"8@&Z $Z:4 $Z *@:4 8@<B@>,>H@& %%A BD4 BD,*B@:"(",<ZN

>@&ZN P,>"N: *@:b 4>&,FH4P46 & %%A, 8"8 B@8"2">@ & H"$:4P,, J&,:4R4:"F\ >"

2 BD@P,>H>ZN BJ>8H".
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+F:4 $Z H"8@, J&,:4R,>4, *,6FH&4H,:\>@ 4<,:@ <,FH@, @>@ $Z:@ $Z 2>"R4H,:\>Z<

*@FH40,>4,<, @*>"8@ ^H@ J&,:4R,>4, $Z:@ B@:>@FH\` <>4<Z<, B@F8@:\8J BD,*B@:"(":@F\,
RH@ &F, B@8"2"H,:4 L424R,F8@(@ @$X,<" @FH":4F\ $,2 42<,>,>46. % B@F:,*>,6 8@:@>8,

J8"2">Z L"8H4R,F84, *@:4 D"FN@*>ZN 8@<B@>,>H@& %%A 7@H- *’ 3&J"D" & 1994 (@*J; 42

BD4&,*,>>ZN B@8"2"H,:,6 &4*>@, RH@ L"8H4R,F8"b *@:b 4>&,FH4P46 @8"2":"F\ :4T\ BD4<,D>@

>" 1 BD@P,>H>Z6 BJ>8H &ZT, B@8"2"H,:b, FBD@(>@24D@&">>@(@ ">":4H4R,F84< BJH,<. ]H@

J8"2Z&",H >" H@, RH@ J&,:4R,>4, *@:4 4>&,FH4P46 & %%A & H,8JV4N P,>"N & 1994 (@*J &

@F>@&>@< @$XbF>b,HFb D@FH@< P,> b/. %<,FH, F H,< & 1995 (@*J *@:b 4>&,FH4P46 &>@&\

&ZD@F:", 4 >" ^H@H D"2 D@FH P,> >, &Z2&": F@B@FH"&4<@(@ ^LL,8H" 4F8"0,>4b ( F<.
(:"&J VII).

b/ I&,:4R,>4, *@:4 4>&,FH4P46 $Z:@ BD4<,D>@ 66 BD@P,>H@& (11.4 - 9.3)/
(12.5 - 9.3) @$JF:@&:,>@ D@FH@< P,>.

%F, HDJ*>@FH4, &@2>48"`V4, BD4 ">":42, *4>"<484 4>&,FH4P46, &@2>48"`H 4 BD4

F@B@FH"&4H,:\>@< ">":42, B@8"2"H,:,6 4>&,FH4P46 & D"2>ZN FHD">"N. 3>"R, (@&@Db, FJV,FH&J`H

>,42$,0>Z, BD@$:,<Z F 4>*,8F"<4. ),6FH&4H,:\>@, D,2J:\H"HZ @$F:,*@&">46 P,> & T4D@8@< 8DJ(,

FHD"> B@8"2Z&"`H, RH@, & FD"&>,>44 F *DJ(4<4 8@<B@>,>H"<4 %%A, 4>&,FH4P4@>>Z, H@&"DZ &

D"2&4&"`V4NFb FHD">"N b&:b`HFb $@:,, *@D@(@FH@bV4<4, BD4R,< @>4 H,< *@D@0,, R,< $,*>,,

FHD">". G"8, & 12 $,*>ZN FHD">"N ( 42 &Z$@D84 & 60 FHD">) & 1980 (@*J *@:b 4>&,FH4P46 & %%A

F@FH"&:b:" 21 BD@P,>H, 8@(*" & D"FR,H"N 4FB@:\2@&":4F\ L"8H4R,F84, &>JHD,>>4, P,>Z, 4 :4T\

13 BD@P,>H@&, 8@(*" 4FB@:\2@&":4F\ FD,*>4, P,>Z B@ &F,6 &Z$@D8, FHD">. % 14 0, F"<ZN

$@("HZN FHD">"N *@:b 4>&,FH4P46 &@ &>JHD,>>4N P,>"N F@FH"&4:" @8@:@ 24 BD@P,>H@& @H %%A, " &

FD,*>4N P,>"N - @8@:@ 26 BD@P,>H@& %%A 6/.

C,T,>4,< BD@$:,<Z & *">>@< F:JR", >,@$b2"H,:\>@ *@:0>@ $ZH\ BD@&,*,>4, F@B@FH"&:,>4b

>" @F>@&, FD,*>,<4D@&ZN P,>. A@F8@:\8J & FD,*>,<4D@&@< B@8"2"H,:, RD,2&ZR"6>@ &,:48 J*,:\>Z6

&,F D"2&4HZN FHD">, B,D,FR,H 4N 4>&,FH4P4@>>ZN D"FN@*@& & @$V4, P,>Z >, BD4&@*4H 8

2>"R4H,:\>@<J 42<,>,>4` *@:4 4N 4>&,FH4P46 & %%A B@ FD"&>,>4` F D"FR,H"<4 >" @F>@&,

&>JHD,>>4N P,>. ?*>"8@ *:b D"2&4&"`V4NFb FHD"> F >4284< JD@&>,< *@N@*" " @$V4," P,>Z @H>`*\

>, b&:b`HFb *,6FH&4H,:\>@ @$V4<4. A@^H@<J >, F@&F,< bF>@, 8"8 F:,*J,H H@:8@&"H\ 2>"R4H,:\>@,

F>40,>4, *@:4 4>&,FH4P46 & %%A $,*>ZN FHD"> BD4 B,D,FR,H, *">>ZN B@ >4< & @$V4N <4D@&ZN

P,>"N. +F:4 $Z ^H@H BD4<,D $Z: &2bH *:b &D,<,>>ZN Db*@& 4 F@B@FH"&:b:4F\ $Z *">>Z, 2"

1970 (@* & P,>"N 1990 (@*", H@ B@:JR,>>Z, D,2J:\H"HZ D"FF<"HD4&":4F\ $Z ">":4H48"<4 8"8, &>,

&Fb84N F@<>,>46, (@D"2*@ <,>,, 2>"R4<Z,.

AD@$:,<" J>48":\>ZN H@&"D@& 4 F@B@FH"&4<@FH4 H@&"D@& &@2>48",H 4 BD4 F@B@FH"&:,>44

*">>ZN B@ D"2&4HZ< FHD">"<. ?*4> 42 >"(:b*>ZN BD4<,D@& ^H@(@ F&b2"> F >,@*4>"8@&@6 FH,B,>\`

4>H,>F4&>@FH4 4FB@:\2@&">4b & aB@>44 4 & E@,*4>,>>ZN SH"H"N !<,D484 *&JN H,N>@:@(46 F&b24:
:@8":\>ZN &ZR4F:4H,:\>ZN F,H,6 ( 9%E) B,DF@>":\>ZN 8@<B\`H,D@& 4 "BB"D"H@& L"8F4<4:\>@6

6/ E<. Robert Summers and Alan Heston, "The Penn World Table (Mark 5): an
expanded set of international comparisons, 1950-1988", The Quarterly Journal of
Economics , vol. 106, No. 2 (May 1991), pp. 327-368. !>":42 L"8H@D@&, 8@H@DZ, <@(JH

@$XbF>bH\ H"8@, b&:,>4,, F<. & Henk-Jan Brinkman, "Price levels of investment across
countries", *@8J<,>H, BD,*FH"&:,>>Z6 >" ,0,(@*>@< 2"F,*">44 ?$X,*4>,>>@6 "FF@P4"P44

@$V,FH&,>>ZN >"J8, E">- KD">P4F8@, b>&"D\ 1996 (@*" ( ??=/ )]E3!A, >,@BJ$:48@&">>Z6

*@8J<,>H).
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F&b24. % H@ &D,<b 8"8 & 1993 (@*J & E@,*4>,>>ZN SH"H"N 8 9%E $Z:@ B@*8:`R,>@ 52 BD@P,>H"

B,DF@>":\>ZN 8@<B\`H,D@&, & aB@>44 ^H@H B@8"2"H,:\ F@FH"&:b: <,>,, 9 BD@P,>H@&. 7D@<, H@(@,
& H@ &D,<b 8"8 & 1992 (@*J & E@,*4>,>>ZN SH"H"N >" 1000 04H,:,6 BD4N@*4:@F\, F@(:"F>@

@P,>8"<, 24 "BB"D"H" L"8F4<4:\>@6 F&b24, & aB@>44 ^H@H B@8"2"H,:\ F@FH"&:b: 33. #@:,, >42846

B@8"2"H,:\ B@*8:`R,>46 8 9%E & aB@>44 R"FH4R>@ @HD"0",H $@:,, &ZF@8J` FH@4<@FH\ JF:J( 9%E

& ^H@6 FHD">,, @*>"8@ &"0>Z< L"8H@D@<, 8@H@DZ< R"FH@ BD,>,$D,("`H, b&:b,HFb N"D"8H,D

bB@>F8@6 B4F\<,>>@FH4. % bB@>F8@< b2Z8, FJV,FH&J`H HZFbR4 4,D@(:4L@&, & H@ &D,<b 8"8 &

,&D@B,6F84N b2Z8"N 4<,,HFb <,>,, 100 " 2>"8@&" 4 2"R"FHJ` @8@:@ 25 $J8&. % aB@>44 $@:,,

T4D@8"b BD"8H48" >"B4F">4b *@8J<,>H@& @H DJ84 B@ FD"&>,>4` F BD4<,>,>4,< *:b ^H4N P,:,6

8@<B\`H,D@& BD4&,:" 8 H@<J, RH@ "BB"D"HZ L"8F4<4:\>@6 F&b24 4FB@:\2J`HFb *:b @HBD"&84

F@@$V,>46 & aB@>44 $@:,, T4D@8@, R,< & E@,*4>,>>ZN SH"H"N. A@^H@<J <,0*J *&J<b FHD">"<4

FJV,FH&J`H 2>"R4H,:\>Z, D"2:4R4b & H@<, RH@ 8"F",HFb &4*@& 4FB@:\2@&">4b ^H@6 H,N>484, 4 ,*&"

:4 $Z:@ $Z D"2J<>Z< JH&,D0*"H\, RH@ F@@H>@T,>4, P,> >" B,DF@>":\>Z, 8@<B\`H,DZ F P,>"<4

>" "BB"D"HZ L"8F4<4:\>@6 F&b24 & aB@>44 *@:0>@ $ZH\ $:4284< 8 F@@H>@T,>4` P,> >" ^HJ

H,N>48J & E@,*4>,>>ZN SH"H"N 7/.

3>Z<4 F:@&"<4, 8"8 <,0FHD">@&Z, F@B@FH"&:,>4b 4>&,FH4P4@>>ZN D"FN@*@&, H"8 4 ">":42

4N *4>"<484 F@BDb0,>Z F@ 2>"R4H,:\>Z<4 BD@$:,<"<4, 8@H@DZ, F&b2">Z F 4>*,8F"<4 4 B@ F&@,6

BD4D@*, >,D"2D,T4<Z. A@^H@<J ">":4H48 >, FH": $Z FB,T>@ *,:"H\ *":,8@ 4*JV4, &Z&@*Z >"

H@< @F>@&">44, RH@, F8"0,<, & 8@>8D,H>@6 FHD">, *@:b 4>&,FH4P46 & %%A F@FH"&:b,H 21 BD@P,>H

BD4 D"FR,H, >" @F>@&, >"P4@>":\>ZN *">>ZN 4 :4T\ 13 BD@P,>H@& BD4 D"FR,H, >" @F>@&,

<,0*J>"D@*>ZN P,>. %<,FH@ ^H@(@ $Z:@ $Z P,:,F@@$D"2>@ 42JR4H\ FHDJ8HJDJ 4>&,FH4P4@>>ZN

D"FN@*@&, @BD,*,:4H\ *@:` >@&ZN 8"B4H":@&:@0,>46 4 8"B4H":@&:@0,>46 & P,:bN 2"<,>Z

JFH"D,&T,(@ @F>@&>@(@ 8"B4H":", B@F:,*FH&4b 4>&,FH4P46 F H@R84 2D,>4b D"FT4D,>4b <@V>@FH,6 4

D@FH" BD@42&@*4H,:\>@FH4 HDJ*" 4 H. *. 7@D@R, (@&@Db, *:b @P,>84 L"8H4R,F8@(@ B@:@0,>4b

>,@$N@*4<@ >, @(D">4R4&"H\Fb ">":42@< F@&@8JB>ZN B@8"2"H,:,6.

32<,D,>4,32<,D,>4, @$X,<"@$X,<" 4>&,FH4P464>&,FH4P46 44 BD@42&@*4H,:\>@FH4BD@42&@*4H,:\>@FH4 HDJ*"HDJ*":
E@,*4>,>>Z,E@,*4>,>>Z, SH"HZSH"HZ !<,D484!<,D484 44 " B"D"*@8FB"D"*@8F E@:@JE@:@J"

% 8@>P, 80- N (@*@& :"JD,"H =@$,:,&F8@6 BD,<44 "<,D48">F846 ^8@>@<4FH C@$,DH E@:@J

@$D"H4: &>4<">4, >" B"D"*@8F, B@20, >"2&">>Z6 ,(@ 4<,>,<, 8@H@DZ6 2"8:`R",HFb & H@<, RH@

8@<B\`H,D>"b D,&@:`P4b >, BD4&,:" 8 D,28@<J B@&ZT,>4` BD@42&@*4H,:\>@FH4 HDJ*",
@BD,*,:b,<@6 8"8 @$X,< BD@42&,*,>>@6 BD@*J8P44 2" @*4> R"F HDJ*" 8/. ?$>@&:,>>Z,

FH"H4FH4R,F84, *">>Z, H@(@ &D,<,>4 *,6FH&4H,:\>@ J8"2Z&"`H >" H@, RH@ & B,D4@* F 1980 B@

1990 (@* BD@42&@*4H,:\>@FH\ HDJ*" & >,F,:\F8@N@2b6FH&,>>@< F,8H@D, E@,*4>,>>ZN SH"H@&

J&,:4R4&":"F\ >" 0,7 BD@P,>H" & (@*, H. ,. >" H, 0, 0,7 BD@P,>H" & (@*, RH@ 4 &

7/ E<. Jun Fujitani, "Amerika niokeru Howaitokara Shokuba no henyo ni tsuite
(On the changes in the workplace of white-collar workers in US enterprises)",
Monthly Labour Statistics and Research Bulletin (Ministry of Labour of the
Government of Japan), August 1994, pp. 19-23; ;,0*J>"D@*>Z6 F@`2 ^:,8HD@F&b24, $"2"

*">>ZN B@ <4D@&Z< B@8"2"H,:b< F&b24; 4 Egil Juliussen and Karen Petska-Juliussen, The
Seventh Annual Computer Industry Almanac 1994-1995 (Incline Village, Nevada, 1994).

8/ A@ <>,>4` E@:@J, " BD42>"84 H@(@, RH@ 8@<B\`H,D>Z6 &,8 >"FHJB4:, <@0>@ J&4*,H\

(*, J(@*>@, >@ H@:\8@ >, & FH"H4FH48, BD@42&@*4H,:\>@FH4 HDJ*""; F<. R.M. Solow, "We’d
better watch out", New York Times Book Review , 12 July 1987, p. 36, as cited in
S.D. Oliner and D.E. Sichel, "Computers and output growth revisited: how big is the
puzzle?", Brookings Papers on Economic Activity , No. 2 (1994), p. 273.

/...



E/1996/60
Russian
Page 140

1974-1979 (@*"N, 4 ,, D@FH 2>"R4H,:\>@ @HFH"&": @H B@8"2"H,:b 1960-1973 (@*@&, F@FH"&:b&T,(@

2,6 BD@P,>H" 9/. 1"H,<, & 1991-1994 (@*"N D@FH BD@42&@*4H,:\>@FH4 HDJ*" @04&4:Fb,
B@&ZF4&T4F\ *@ 1,6 BD@P,>H" & (@*, RH@, 8"2":@F\ $Z, R"FH4R>@ D"2D,T4:@ B"D"*@8F

( F<. H"$:4PJ IV.1).

9/ E<. Edwin Dean, Michael Harper and Phyllis Flohr Otto, "Improvements to
the quarterly productivity measures", United States Department of Labor, Monthly
Labor Review (October 1995), pp. 27-32; & BD4&,*,>>ZN *">>ZN BD@42&@*4H,:\>@FH\ HDJ*"

42<,Db:"F\ B@ @$X,<J BD@42&,*,>>@6 BD@*J8P44, " >, >" @F>@&, *@N@*>ZN 8"H,(@D46 >"P4@>":\>ZN

FR,H@&, 8"8 ^H@ BD"8H48@&":@F\ D">,,.
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G"$:4P"G"$:4P" IV.1. C?EGC?EG AC?31%?)3G+9[=?EG3AC?31%?)3G+9[=?EG3 GCI)!GCI)! %% E+7G?C+E+7G?C+

=+E+9[E7?M?1a5EG%+==YM=+E+9[E7?M?1a5EG%+==YM

G?C'?%?G?C'?%?- AC?;YS9+==YMAC?;YS9+==YM AC+)AC3aG35AC+)AC3aG35 E?+)3=+==YME?+)3=+==YM SG!G?%SG!G?%

!;+C373!;+C373,
1960-1994 '?)Y'?)Y

( ED,*>,(@*@&@,ED,*>,(@*@&@, 42<,>,>4,42<,>,>4, && BD@P,>H"NBD@P,>H"N)

" C,":\>Z6" @$X,< BD@42&@*FH&" 2" @*4> R"F D"$@HZ F D"FR,H@< @$X,<"
BD@42&@*FH&" >" @F>@&,:

&,F@& 1987 (@*" (@*@&ZN &,F@&

1960-1973 (@*Z 2,6 3,0

1974-1979 (@*Z 0,7 1,0

1980-1990 (@*Z 0,7 0,9

1991-1994 (@*Z 1,6 1,2

1991 (@* 1,3 1,2

1992 (@* 2,8 2,6

1993 (@* 1,2 0,5

1994 (@* 1,3 0,7

3FH@R>48: United States Department of Labor, Bureau of Labor Statistics,
Monthly Labor Rewiew (October 1995), p. 31.

?*>"8@ ^H@ $Z:@ F&@,@$D"2>@6 FH"H4FH4R,F8@6 4::`24,6. =,*"&>,, 42<,>,>4, <,H@*",
4FB@:\2J,<@(@ BD"&4H,:\FH&@< E@,*4>,>>ZN SH"H@& *:b 4FR4F:,>4b " D,":\>@(@" @$X,<"

BD@42&@*FH&", BD42&">>@, F&,FH4 8 <4>4<J<J @H<,R"&T4,Fb &ZT, BD@$:,<Z F 4>*,8F"<4, *":@

F:,*J`V46 ^LL,8H: D"FR,H>Z, B@8"2"H,:4 D@FH" @$X,<" BD@42&@*FH&" 2" @H>@F4H,:\>@ *"&>4,

B,D4@*Z &D,<,>4 B@&ZF4:4F\, " B@8"2"H,:4 2" @H>@F4H,:\>@ >,*"&>4, (@*Z F>424:4F\. %

D,2J:\H"H, ^H@(@ FD,*>4, H,<BZ D@FH" BD@42&@*4H,:\>@FH4 HDJ*" 2" B,D4@* 1991-1994 (@*@&

F>424:4F\ *@ 1,2 BD@P,>H", & H@ &D,<b 8"8 *:b B,D4@*" 1980-1990 (@*@& ^H@H B@8"2"H,:\

J&,:4R4:Fb *@ 0,9 BD@P,>H". #@:,, H@(@, H,B,D\ J0, >, H@:\8@ H,<BZ D@FH" BD@42&@*4H,:\>@FH4

HDJ*" 2" B@F:,*>4, (@*Z BD,*FH"&:b`HFb $@:,, >4284<4, R,< ^H@ FR4H":@F\ D">,,, >@ 4 BD4

FD"&>,>44 H,<B@& D@FH" BD@42&@*4H,:\>@FH4 HDJ*" & 90- N 4 60- N (@*"N 4N 2"<,*:,>4, @8"2Z&",HFb

,V, $@:,, D,284<; H"84< @$D"2@<, B"D"*@8F E@:@J @FH",HFb >,D"2D,T,>>Z<.

AD4R4>ZAD4R4>Z, 8@H@DZ,8@H@DZ, *@:0>Z*@:0>Z $Z:4$Z:4 &Z2&"H\&Z2&"H\ B@&ZT,>4,B@&ZT,>4, H,<B@&H,<B@& D@FH"D@FH" BD@42&@*4H,:\>@FH4BD@42&@*4H,:\>@FH4 HDJ*"HDJ*" &&

E@,*4>,>>ZNE@,*4>,>>ZN SH"H"NSH"H"N

]8@>@<4FH- ">":4H48, 2"*"&T46Fb P,:\` @$XbF>4H\ B"D"*@8F E@:@J, <@( $Z >"R"H\ F

&ZbF>,>4b H@(@, <@0,H :4 ^H@H B"D"*@8F @$XbF>bH\Fb F@8D"V,>4,< @$X,<" 4>&,FH4P46. A,D&Z<

4FH@R>48@<, 8 8@H@D@<J <@0>@ $Z:@ $Z @$D"H4H\Fb 2" F4FH,<"H424D@&">>Z<4 *">>Z<4, $Z:4 $Z

>"P4@>":\>Z, FR,H", F@*,D0"V4, *">>Z, @ F@&@8JB>@< @$X,<, 4>&,FH4P46. )@:b 4>&,FH4P46 &

%%A & 80- N (@*"N *,6FH&4H,:\>@ F@8D"H4:"F\ 4 &@ &D,<b FB"*" & 1991 (@*J >"N@*4:"F\ >"

*@&@:\>@ >428@< JD@&>, ( F<. H"$:4PJ A.5 BD4:@0,>4b). 1>"R4H, @F>"V,>4, D"$@R4N <,FH

/...



E/1996/60
Russian
Page 142

8@<B\`H,D"<4, &@2<@0>@, T:@ <,>,, "8H4&>@, R,< ^H@ 8"2":@F\ 10/. G,< >, <,>,,, FJ*b B@

H,< 0, *">>Z<, *@:b 4>&,FH4P46 & %%A B@F:, >"R":" ^8@>@<4R,F8@(@ B@*X,<" &@2D"FH",H.

% *,6FH&4H,:\>@FH4 BD4&,*,>>Z, H@:\8@ RH@ *">>Z, B@ 4>&,FH4P4b<, 4FR4F:,>>Z, & H,8JV4N

P,>"N, 2">40":4 L"8H4R,F846 @$X,< 4>&,FH4P46 *"0, & 80- N (@*"N &F:,*FH&4, F>40,>4b P,> >"

4>&,FH4P4@>>Z, H@&"DZ B@ @H>@T,>4` 8 P,>"< >" H@&"DZ 4 JF:J(4 @$V,(@ >"2>"R,>4b, &N@*bV4,

& %%A ?$X,*4>,>>ZN ="P46 11/. 7D@<, H@(@, *:b P,:,6 ">":42" H,<B@& D@FH"

BD@42&@*4H,:\>@FH4 HDJ*" & F,8H@D, H@D(@&@- BD@<ZT:,>>ZN BD,*BD4bH46 $@:\T, &F,(@ B@*N@*bH
*">>Z, B@ $@:,, J28@6 8"H,(@D44 4>&,FH4P46. 3>Z<4 F:@&"<4, >"4$@:,, B@*N@*bV4<4 b&:b`HFb

*">>Z, @$ @$X,<, R"FH>ZN 4>&,FH4P46 & @F>@&>@6 8"B4H": & B@FH@b>>ZN P,>"N. 7"8 &4*>@ 42

*4"(D"<<Z IV.1, *@:b D,":\>ZN R"FH>ZN 4>&,FH4P46 & @F>@&>@6 8"B4H": & %%A & E@,*4>,>>ZN

SH"H"N !<,D484, 4FR4F:,>>"b F 4FB@:\2@&">4,< >,*"&>@ B,D,F<@HD,>>ZN *">>ZN, @FH"&":"F\

*@&@:\>@ B@FH@b>>@6 >" BD@Hb0,>44 35 :,H, >,F<@HDb >" P48:4R,F84, 8@:,$">4b. 7D@<, H@(@,
*@:b 04:4V>@(@ 4 >,04:4V>@(@ FHD@4H,:\FH&" F H,R,>4,< &D,<,>4 F@8D"V":"F\, " *@:b

@$@DJ*@&">4b BD@42&@*FH&,>>@(@ >"2>"R,>4b &@2D"FH":". A@ FJV,FH&J, D,":\>Z, D"FN@*Z >" @$@DJ*@&">4, -
8"H,(@D4b 4>&,FH4P4@>>ZN 2"HD"H, &8:`R"`V"b 4>&,FH4P44 & 8@<B\`H,D>J` H,N>48J, B@F:,*FH&4b

8@H@DZN BD@L,FF@D E@:@J >"*,b:Fb &ZbF>4H\, - b&:b`HFb >"4$@:,, *4>"<4R>Z< 8@<B@>,>H@<

4>&,FH4P46 H@D(@&@- BD@<ZT:,>>ZN BD,*BD4bH46.

10/ !>":@(4R>Z, FH"H4FH4R,F84, *">>Z, & *DJ(4N BD@<ZT:,>>@ D"2&4HZN FHD">"N & >"R":,

90- N (@*@& B@F:J04:4 B@&@*@< *:b HD,&@0>ZN &@BD@F@& @ H@<, >, F:4T8@< :4 <": @$X,<

4>&,FH4P46 4 >"8@B:,>46 J D"2&4HZN FHD"> 4 >, BD4$:40",HFb :4 (:@$":\>"b >,N&"H8" 8"B4H":"

( F<. " E:,*J,H :4 BD@<ZT:,>>@ D"2&4HZ< FHD">"< FH4<J:4D@&"H\ >"8@B:,>4b?", " ?$2@D <4D@&@(@

^8@>@<4R,F8@(@ B@:@0,>4b, 1992 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0,

B@* E.92.II.C.1), FHD. 89-98 ">(:. H,8FH").

11/ ]H@ $Z:@ (:@$":\>Z< b&:,>4,< ( F<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b,
1992 (@*" ..., FHD. 67-69 ">(:. H,8FH").
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)4"(D"<<")4"(D"<<" IV.1. C+!9[=Y+C+!9[=Y+ 3=%+EG3O333=%+EG3O33 G?C'?%?G?C'?%?- AC?;YS9+==YMAC?;YS9+==YM AC+)AC3aG35AC+)AC3aG35

%% ?E=?%=?5?E=?%=?5 7!A3G!97!A3G!9 %% E?+)3=+==YME?+)3=+==YM SG!G!MSG!G!M !;+C373!;+C373,
1960-1995 '?)Y'?)Y

3FH@R>48: ??=/ )]E3!A, >" @F>@&, United States Department of Commerce, Survey
of Current Business , January/February and April 1996.

AD4<,R">4,: D"FFR4H">@ >" @F>@&, P,B>ZN &2&,T,>>ZN 4>*,8F@& (1992 = 100).

/...



E/1996/60
Russian
Page 144

7D@<, H@(@, >" H,N>4R,F84, FD,*FH&" *:b @$D"$@H84 4>L@D<"P44 4 F<,0>@, @$@DJ*@&">4, &

1995 (@*J BD4N@*4:@F\ @8@:@ @*>@6 HD,H4 D"FN@*@& >" @$@DJ*@&">4, BD@42&@*FH&,>>@(@ >"2>"R,>4b,
" *@:b 8@<B\`H,D@& 4 F<,0>@(@ @$@DJ*@&">4b & @$V4N D"FN@*"N >" H,N>4R,F84, FD,*FH&" *:b

@$D"$@H84 4>L@D<"P44 F@FH"&:b,H H"80, @8@:@ @*>@6 HD,H4. AD4$:424H,:\>@ H, 0, BD@B@DP44

>"$:`*":4F\ & 1985 (@*J, N@Hb D,R\ T:" @ 8"R,FH&,>>@ *DJ(@< @$@DJ*@&">44 12/.

A@ *">>Z< ?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b, & B@F:,*>4, (@*Z &

E@,*4>,>>ZN SH"H"N !<,D484 4 *DJ(4N BD@<ZT:,>>@ D"2&4HZN FHD">"N 2>"R4H,:\>"b R"FH\

4>&,FH4P46 H@D(@&@- BD@<ZT:,>>ZN BD,*BD4bH46 & @F>@&>@6 8"B4H": $Z:" >"BD"&:,>" >" 2"<,>J
@HF:J04&T,(@ F&@6 FD@8 4:4 JFH"D,&T,(@ @$@DJ*@&">4b 13/, RH@ 2"8@>@<,D>@, B@F8@:\8J &

H"84N $@:,, D"2&4HZN & ^8@>@<4R,F8@< @H>@T,>44 FHD">"N, 8"8 E@,*4>,>>Z, SH"HZ,
*@:(@FD@R>Z6 D@FH F8@D,, @BD,*,:b,HFb FB@F@$>@FH\` FHD">Z 8 &>,*D,>4` &F, $@:,,

BD@42&@*4H,:\>ZN H,N>@:@(46, R,< D@FH@< 8"B4H":@&@@DJ0,>>@FH4 8"8 H"8@&Z< 14/. A@^H@<J

BD,*B@:"(",HFb, RH@ 2"<,>" JFH"D,&T,6 H,N>484 *@:0>" BD4&,FH4 8 B@&ZT,>4` H,<B@& D@FH"

BD@42&@*4H,:\>@FH4 HDJ*", B@F8@:\8J & >@&@6 H,N>48, &@B:@V,>Z 42@$D,H,>4b 4 >@&Z, H,N>@:@(44.
="4$@:,, bD84< BD4<,D@< ^H@(@ b&:b`HFb 4>&,FH4P44, F&b2">>Z, F 8@<B\`H,D>@6 H,N>48@6.

A@* &:4b>4,< *@FH40,>46 & H,N>@:@(44 @$D"$@H84 4>L@D<"P44 42<,>4:4F\ H4BZ 2"8JB",<ZN

<"T4> 4 @$@DJ*@&">4b 4 &4*Z 4N 4FB@:\2@&">4b, 4 BD4 ^H@< B@&ZT",HFb J*,:\>Z6 &,F

8@<B\`H,D424D@&">>@(@ @$@DJ*@&">4b. AD@P,FFZ B,D,D"$@H84, BD@42&@*FH&" 4 F$@D84 &F, $@:,,

T4D@8@ 8@@D*4>4DJ`HFb F B@<@V\` 8@<B\`H,D@&. E:4b>4, 4 F4>H,2 B,D,*@&ZN H,N>@:@(46 & H"84N

@$:"FHbN, 8"8 H,:,8@<<J>48"P4b, F@2*">4, 8@<B\`H,D>ZN F,H,6 4 "&H@<"H42"P4b, FB@F@$FH&@&":4

H,>*,>P44 8 @H8"2J @H <"T4> J28@FB,P4":\>@(@ >"2>"R,>4b & B@:\2J $@:,, (4$8@(@ @$@DJ*@&">4b,
8@H@D@, :,(8@ 4 $ZFHD@ B@**",HFb B,D,8@>FHDJ4D@&">4`, B,D,BD@(D"<<4D@&">4` 4:4 B,D,>":"*8,.
% 4H@(, ^H@ B@2&@:4:@ &ZBJF8"H\ BD@*J8P4`, & $@:\T,6 FH,B,>4 @H&,R"`VJ` 4>*4&4*J":\>Z<

HD,$@&">4b< 2"8"2R48@& 4 $@:,, &ZF@8@(@ 8"R,FH&", R,< BD@*J8P4b, &ZBJF8"&T"bFb HD"*4P4@>>Z<

<,H@*@< B@H@R>@(@ BD@42&@*FH&". AD@42&@*4H,:4 &F, T4D, 4FB@:\2J`H $@:,, (4$84, <"T4>Z 4

@$@DJ*@&">4,, 8@H@DZ, <@0>@ $ZFHD@ B,D,>":"*4H\ *:b &ZBJF8" >@&@6 BD@*J8P44. E4FH,<Z

"&H@<"H424D@&">>@(@ BD@,8H4D@&">4b 4 >@&Z, H,N>@:@(44 F&b24 D"FT4Db`H &@2<@0>@FH4 L4D< &

B:">, @B,D"H4&>@(@ 42<,>,>4b B"D"<,HD@& &ZBJF8",<@6 BD@*J8P44 & P,:bN BD@42&@*FH&"

12/ )">>Z, 2" 1995 (@* &2bHZ 42 United States Department of Commerce, Survey of
Current Business , April 1996, " *">>Z, 2" BD,*Z*JV46 B,D4@* - 42 <"H,D4":@& @HR,H"

Ecomonic Report of the President , 1996 (Washington, D.C., Government Printing
Office, 1996), table B-14.

13/ "Investment in the current upswing in a longer-term context", & OECD
Economic Outlook , No. 57, June 1995, p. 32.

14/ E<., >"BD4<,D, J. Eaton and S. Kortum, "Engines of growth: domestic and
foreign sources of innovation", NBER Working Paper , No. 5207, August 1995;
A.S. Englander and A. Mittelstadt, "Total factor productivity: macroeconomic and
structural aspects of a slow-down", OECD Economic Studies , No. 10, Spring 1988,
pp. 7-56; G.M. Grossman and E. Helpman, "Endogenous innovation in the theory of
growth", The Journal of Economic Perspectives , vol. 8, No. 1 (Winter 1994),
pp. 23-44; N.G. Mankiw, D. Romer and D.N. Weil, "A contribution to the empirics of
economic growth", Quarterly Journal of Economics , No. 107 (1992), pp. 407-437; 4

P.M. Romer, "The origins of endogenous growth", The Journal of Economic
Perspectives , vol. 8, No. 1 (Winter 1994), pp. 3-22.
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F@@H&,HFH&J`V4N 4>*4&4*J":\>Z< 2"BD@F"< B@HD,$4H,:,6 H@&"D@& F JR,H@< <,>b`V,(@Fb

B@HD,$4H,:\F8@(@ FBD@F".

G"8, @$F:,*@&">4b >" JD@&>, @H*,:\>ZN @HD"F:,6 *"`H @F>@&">4b B@:"("H\, RH@ &

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 *,6FH&4H,:\>@ BD@4FN@*4H @04*",<@, B@&ZT,>4,

BD@42&@*4H,:\>@FH4 HDJ*". 1>"R4H,:\>@, B@&ZT,>4, BD@42&@*4H,:\>@FH4 @H<,R",HFb & F"<@<

BD@42&@*FH&, >@&@(@ &ZF@8@H,N>@:@(4R>@(@ @$@DJ*@&">4b: &@ &F,N >"4$@:,, D"2&4HZN &

^8@>@<4R,F8@< @H>@T,>44 FHD">"N BD@42&@*4H,:\>@FH\ HDJ*" & F,8H@D, BD@42&@*FH&" FD,*FH&

"&H@<"H42"P44 *,:@BD@42&@*FH&" 4 8@<B\`H,D>@6 H,N>484 & B,D4@* 1980-1990 (@*@& &@2D"FH":" &

FD,*>,< >" 17-26 BD@P,>H@& & (@* 15/. 7D@<, H@(@, ,F:4 &2bH\ @$D"$"HZ&"`VJ`

BD@<ZT:,>>@FH\ E@,*4>,>>ZN SH"H@& & P,:@<, H@ 2*,F\ & B,D4@* F 1991 B@ 1994 (@*

BD@42&@*4H,:\>@FH\ &@2D"FH":" & FD,*>,< >" 3,1 BD@P,>H" & (@*, RH@ >,F@<>,>>@ :JRT,, R,<

B@8"2"H,:\ D@FH" & 2,6 BD@P,>H" & B,D4@* 1980-1990 (@*@& 16/.

%@ <>@(4N F,8H@D"N FL,DZ JF:J( H"80, >"$:`*",HFb BD@P,FF 4>H,>F4&>@(@ &>,*D,>4b >@&ZN

BD@42&@*FH&,>>ZN BD@P,FF@&, B@*@$>Z6 BD@4FN@*bV,<J & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4. G"8,
& B,D4@* F 1985 B@ 1990 (@* FH,B,>\ H,N>4R,F8@6 @F>"V,>>@FH4 $">8@& & E@,*4>,>>ZN SH"H"N

J&,:4R4:"F\ BD4$:424H,:\>@ >" 75 BD@P,>H@&, " 4>&,FH4P4@>>ZN L4D< - $@:,, R,< >"

200 BD@P,>H@&. ]H4 P4LDZ @N&"HZ&"`H H@:\8@ L424R,F8@, @$@DJ*@&">4, $,2 JR,H" 2>"R4H,:\>ZN

D"FN@*@& >" FD,*FH&" BD@(D"<<>@(@ @$,FB,R,>4b 4 @$F:J04&">4, BD@(D"<<. % P,:@< 2"HD"HZ

"<,D48">F84N $">8@& 4 4>&,FH4P4@>>ZN L4D< >" H,N>4R,F8@, @F>"V,>4, &@2D@F:4 F <,>,,

5 BD@P,>H@& @H @$V,(@ @$X,<" D"FN@*@& & 1980 (@*J *@ BD4<,D>@ 20 BD@P,>H@& & >"R":,

90- N (@*@& 17/.

%>,*D,>4, >@&ZN H,N>@:@(46, @H:4R"`V4NFb $@:\T,6 (4$8@FH\` 4 J>4&,DF":\>@FH\`, >,

BD@FH@ "&H@<"H424DJ,H HD"*4P4@>>Z, @B,D"P44, " &:,R,H 2" F@$@6 B@:>J` B,D,FHD@68J &F,(@

FB,8HD" @8"2Z&",<ZN 8:4,>H"< JF:J(. AD@4FN@*4H @$X,*4>,>4, F<,0>ZN @B,D"P46. ?*>4< 42

BD4<,D@& ^H@(@ b&:b,HFb ,*4>"b $">8@&F8"b &,*@<@FH\ *:b >,8@DB@D4D@&">>ZN 8:4,>H@&, & 8@H@D@6

F@*,D04HFb 4>L@D<"P4b @$@ &F,N 4N @B,D"P4bN F $">8@<. 7D@<, H@(@, 2"b&:,>4b >" &Z*"RJ FFJ*

B@* >,*&404<@FH\ H,B,D\ @$D"$"HZ&"`HFb (@D"2*@ @B,D"H4&>,, 4 & (@D"2*@ $@:\T,< @$X,<,.
ID@&,>\ @$F:J04&">4b 8:4,>H@& ,V, $@:\T, B@&ZF4:Fb $:"(@*"Db B@&F,<,FH>@6 JFH">@&8,

$">8@<"H@& 4 &>,*D,>4` "&H@<"H424D@&">>ZN F4FH,< *,B@>4D@&">4b 4 F>bH4b *,>,(.

%@2<@0>Z,%@2<@0>Z, &"D4">HZ&"D4">HZ @$XbF>,>4b@$XbF>,>4b B"D"*@8F"B"D"*@8F" E@:@JE@:@J

=,H 8"8@(@- H@ @*>@(@ @$XbF>,>4b, 8@H@D@, <@(:@ $Z *"H\ J$,*4H,:\>Z6 @H&,H >" &@BD@F,
B@R,<J H@(@ @$V,(@ B@&ZT,>4b BD@42&@*4H,:\>@FH4 HDJ*", 8@H@D@(@ <@0>@ $Z:@ $Z @04*"H\ &

F&b24 F B,D,@D4,>H"P4,6 4>&,FH4P46 >" &ZF@8@H,N>@:@(4R>Z, 8"B4H":\>Z, H@&"DZ, ,V, >,

BD@42@T:@. ;>@(4, &"D4">HZ R"FH4R>@(@ @$XbF>,>4b F&@*bHFb, & FJV>@FH4, 8 H@<J, RH@ BD@$:,<"

2"8:`R",HFb & <,H@*48, 42<,D,>4b 4 RH@ D@FH BD@42&@*4H,:\>@FH4 L"8H4R,F84 BD@42@T,:.

15/ E<., >"BD4<,D, A.W. Wyckoff, "The impact of computer prices on
international comparisons of labour productivity", Economic Innovation and New
Technology , vol. 3 (1995), p. 285.

16/ United States Department of Labor, Bureau of Labor Statistics,
"Productivity and costs, third quarter 1995", BD,FF- D,:42 @H 8 L,&D":b 1996 (@*".

17/ Federal Reserve Bank of New York, International Competitiveness of
U.S. Financial Firms , A Staff Study, May 1992, p. 64.
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=" JD@&>, "(D,(4D@&">>ZN B@8"2"H,:,6 HDJ*>@ H@R>@ @BD,*,:4H\ B@F:,*FH&4b <>@(4N $ZFHDZN

42<,>,>46 & P,>"N 4 8"R,FH&, 8"8 &&@*4<ZN L"8H@D@& BD@42&@*FH&", H"8 4 (@H@&@6 BD@*J8P44. %

4FH,8T,, *,FbH4:,H4, ^H4 HDJ*>@FH4 JF4:4:4F\ B@ BD4R4>, J&,:4R,>4b *@:4 (@H@&@6 BD@*J8P44 &

&4*, 4>L@D<"P44 4 JF:J(, " >, L424R,F84N H@&"D@&. G"8, >"BD4<,D, BD4 D"FR,H, "(D,(4D@&">>ZN

B@8"2"H,:,6 @$X,<" BD@42&@*FH&" 4 BD@42&@*4H,:\>@FH4 HDJ*" D@FH D,":\>@(@ @$X,<" BD@42&@*FH&" &

F,8H@D, $">8@&F84N 4 *DJ(4N L4>">F@&ZN JF:J( JF:@&>@ BD4D"&>4&",HFb 8 D@FHJ 2"HD"H D"$@R,(@

&D,<,>4 & ^H@< F,8H@D,, " *DJ(4, &&@*4<Z, D,FJDFZ >, JR4HZ&"`HFb. A@^H@<J D@FH

BD@42&@*4H,:\>@FH4 HDJ*" 2*,F\ FR4H",HFb >J:,&Z<. ?*>"8@ B@ *">>Z< #`D@ FH"H4FH484 HDJ*"

E@,*4>,>>ZN SH"H@&, 8@H@DZ, >, 4FB@:\2J`HFb BD4 D"FR,H, "(D,(4D@&">>ZN B@8"2"H,:,6, D@FH

BD@42&@*4H,:\>@FH4 HDJ*" & $">8@&F8@< F,8H@D, & 90- N (@*"N F@FH"&:b: & FD,*>,< $@:,,

2 BD@P,>H@& & (@* 18/.

AD@$:,<Z F <,H@*48@6 42<,D,>4b H"80, 4<,`H &"0>@, 2>"R,>4, *:b *DJ(4N F,8H@D@& FL,DZ

JF:J(, &8:`R"b <,*4P4>F8@, @$F:J04&">4,. 1*,F\ H,8JV4, D"FR,H>Z, B@8"2"H,:4

BD@42&@*4H,:\>@FH4 >, $J*JH BDb<@ @HD"0"H\ B@F:,*FH&4b &>,*D,>4b H,N>4R,F84N >@&T,FH&, 8@H@DZ,

B@2&@:4:4 2>"R4H,:\>@ F@8D"H4H\ &D,<b :,R,>4b B"P4,>H@& 4 JF8@D4H\ 4N &Z2*@D@&:,>4,.

?*>@6 42 &@2<@0>ZN BD4R4> H@(@, RH@ &>,*D,>4, 8@<B\`H,D@& B@8" >, &Z2&":@

F8@:\8@- >4$J*\ 2>"R4H,:\>@(@ J&,:4R,>4b D"FR,H>ZN B@8"2"H,:,6 @$X,<" BD@42&@*FH&" 4
BD@42&@*4H,:\>@FH4 HDJ*", b&:b,HFb H@ @$FH@bH,:\FH&@, RH@ 4N J*,:\>Z6 &,F & @F>@&>@< 8"B4H":,

B@- BD,0>,<J >,&,:48 19/. 7 1994 (@*J & E@,*4>,>>ZN SH"H"N >" &ZR4F:4H,:\>J` H,N>48J

BD4N@*4:@F\ :4T\ 2 BD@P,>H" @H R4FH@6 FH@4<@FH4 R"FH>@(@ >,$ZH@&@(@ @$@DJ*@&">4b 4

8"B4H":\>ZN F@@DJ0,>46 B@ H,8JV,<J 8JDFJ *@::"D". =" @F>@&">44 ^H@(@ $Z:@ &ZF8"2">@

BD,*B@:@0,>4, @ H@<, RH@ &ZR4F:4H,:\>"b H,N>48" <@0,H $ZH\ BD@42&@*4H,:\>@6 >" JD@&>,

@H*,:\>ZN L4D<, >@ BD4 ^H@< <@0,H >, @8"2Z&"H\ FJV,FH&,>>@(@ &:4b>4b >" F@&@8JB>Z6 D@FH

BD@42&@*4H,:\>@FH4 HDJ*".

?P,>8" @F>@&>@(@ 8"B4H":" F"<" F@BDb0,>" F HDJ*>@FHb<4. A,D,N@* 8 4FB@:\2@&">4`

8"B4H":\>ZN H@&"D@& F <,>,, *:4H,:\>Z< FD@8@< F:J0$Z >"T,: @HD"0,>4, & J&,:4R,>44 D"FR,H>ZN

FH"&@8 "<@DH42"P4@>>ZN @HR4F:,>46 B@ @F>@&>@<J 8"B4H":J. % 1990 (@*J >" B@("T,>4,

"<@DH42"P4@>>ZN @HR4F:,>46 BD4N@*4:@F\ @8@:@ 75 BD@P,>H@& @H &":@&@(@ @$X,<" 4>&,FH4P46 &

E@,*4>,>>ZN SH"H"N BD@H4& 60 BD@P,>H@& & 1970 (@*J. )@:b &":@&ZN &:@0,>46 & @F>@&>@6

8"B4H":, F@@H&,HFH&J`V"b F@&@8JB>@<J D"2<,DJ "<@DH42"P4@>>ZN @HR4F:,>46, J&,:4R4:"F\ 4 &

*DJ(4N &,*JV4N D"2&4HZN FHD">"N. +F:4 *,:"H\ >,BD"&4:\>J` B@BD"&8J >" H,<BZ @$,FP,>,>4b

@$@DJ*@&">4b & D,2J:\H"H, ,(@ JFH"D,&">4b ( R,(@ <@0>@ @04*"H\ & JF:@&4bN FHD,<4H,:\>@(@
H,N>4R,F8@(@ BD@(D,FF"), H@ 2"<,*:,>4, D@FH" @$X,<" @F>@&>@(@ 8"B4H":" $Z:@ $Z *"0, $@:,,

2>"R4H,:\>Z<, R,< b&FH&J,H 42 @L4P4":\>ZN P4LD, RH@ <@0,H B@<@R\ @$XbF>4H\ B"D"*@8F

E@:@J 20/.

18/ Economic Report of the President, 1995 (Washington, D.C., Government
Printing Office, 1995), p. 110.

19/ A@*D@$>@, @$FJ0*,>4, 8@<B\`H,D>@(@ B"D"*@8F" F<. & S.D. Oliner and
D.E Sichel, loc. cit., pp. 273-334.

20/ ?$FJ0*,>4, &@BD@F" @$ 42<,>,>44 FHDJ8HJDZ 4>&,FH4P46 F<., >"BD4<,D, &

A.S. Englander and C. Steindel, "Evaluating recent trends in capital formation",
Federal Reserve Bank of New York Quarterly Review , vol. 14, No. 3 (Autumn 1989),
pp. 7-19.
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)DJ(4, L"8H@DZ, >, 4<,`V4, @H>@T,>4b 8 HDJ*>@FHb< F 42<,D,>4,<, H"80, L4(JD4D@&":4 &

R4F:, &@2<@0>ZN &"D4">H@& @$XbF>,>4b ^H@(@ B"D"*@8F". E@(:"F>@ @*>@<J 42 >4N, FH"H4FH4R,F84,

*">>Z, @ BD@42&@*4H,:\>@FH4 HDJ*" H@R>@ @HD"0"`H F,8H@D":\>Z, D"2:4R4b & D@FH,

BD@42&@*4H,:\>@FH4 4 ^H4 D"2:4R4b *@&@:\>@ 2>"R4H,:\>Z. A@ <,D, D"2J8DJB>,>4b BD,*BD4bH46 &

F,8H@D"N F &ZF@8@@B:"R4&",<@6 D"$@R,6 F4:@6 4 &ZH,F>,>4b D"$@R,6 F4:Z >@&@6 H,N>48@6

J&@:,>>Z, D"$@H>484 JN@*bH >" BD,*BD4bH4b & F,8H@D"N F $@:,, >428@6 2"D"$@H>@6 B:"H@6 4 $@:,,

>428@6 BD@42&@*4H,:\>@FH\` HDJ*". #@:,, <>@(@R4F:,>>"b D"$@R"b F4:" & ^H4N F,8H@D"N F*,D04&",H

D@FH 2"D"$@H>@6 B:"HZ, :4T"b D"$@H@*"H,:,6 F8@:\8@- >4$J*\ FJV,FH&,>>@(@ FH4<J:" 8 &:@0,>4`
FD,*FH& & P,:bN B@&ZT,>4b BD@42&@*4H,:\>@FH4 HDJ*" 21/.

+V, @*4> "D(J<,>H 2"8:`R",HFb & H@<, RH@ B@&ZT,>4, BD@42&@*4H,:\>@FH4 HDJ*" 2" FR,H

&>,*D,>4b >@&@6 H,N>484 >, <"H,D4":42@&":@F\ & B@:>@6 <,D,, B@F8@:\8J H"84, L"8H@DZ, 8"8

BD@FR,HZ & BD@L,FF4@>":\>@6 B@*(@H@&8,, @HFJHFH&4, BD48:"*>ZN FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b

4:4 >,FB@F@$>@FH\ BD@&,FH4 @D(">42"P4@>>J` B,D,FHD@68J, 2"<,*:4:4 BD@P,FF D"FBD@FHD">,>4b ^H@6

H,N>484 22/. ="BD4<,D, &>,*D,>4, 8DJB>ZN H,N>4R,F84N >@&T,FH& <@0,H @8"2"H\Fb >, @R,>\

^LL,8H4&>Z<, ,F:4 BD@42&@*FH&,>>Z, BD@P,FFZ 4 @D(">42"P4@>>"b FHDJ8HJD" H@6 4:4 4>@6 L4D<Z

>, $J*JH *@F8@>":\>@ B,D,@F<ZF:,>Z. %<,FH, F H,< *:b H@(@, RH@$Z B,D,FHD@68" @$,FB,R4:"

B@&ZT,>4, BD@42&@*4H,:\>@FH4 HDJ*", <@0,H B@HD,$@&"H\Fb @BD,*,:,>>@, &D,<b, 4, 8D@<, H@(@,
>,8@H@DZ, FJV,FH&J`V4, BD@42&@*FH&,>>Z, F4FH,<Z BD@FH@ >,&@2<@0>@ @$X,*4>4H\ F >@&Z<4

4>L@D<"P4@>>@- 8@<<J>48"P4@>>Z<4 H,N>4R,F84<4 FD,*FH&"<4. % ^H4N @$FH@bH,:\FH&"N, &@2<@0>@,
P,:,F@@$D"2>,, @H:@04H\ <@*,D>42"P4` 4<,`V,(@Fb L424R,F8@(@ 8"B4H":" *@ H,N B@D, B@8" >,

2"8@>R4HFb FD@8 ,(@ F:J0$Z. 3>Z<4 F:@&"<4, ^H@H "D(J<,>H F&@*4HFb 8 H@<J, RH@

BD@42&@*4H,:\>@FH\ HDJ*" $J*,H &@2D"FH"H\ B@ <,D, >"8@B:,>4b @BZH" ^8FB:J"H"P44 >@&@(@

@$@DJ*@&">4b.

+V, @*>4< L"8H@D@<, 8@H@DZ6, & BD4>P4B,, <@( $Z @$XbF>bH\ <,*:,>>Z6 D@FH D"FR,H>@6

BD@42&@*4H,:\>@FH4 HDJ*", b&:b,HFb &b:Z6 FBD@F. A@8"2"H,:4 BD@42&@*4H,:\>@FH4 HDJ*" @HD"0"`H

8@:4R,FH&@ ,*4>4P BD@*J8P44, L"8H4R,F84 BD@42&@*4<ZN D"$@H>48"<4 2" @*4> R"F, " >, @$X,<

BD@*J8P44, 8@H@DJ` @>4 <@(:4 $Z BD@42&,FH4, ,F:4 $Z FBD@F $Z: *@FH"H@R>Z< *:b H@(@, RH@$Z

BD,*BD4bH4, D"$@H":@ F B@:>@6 2"(DJ28@6 <@V>@FH,6.

E@(:"F>@ ^H@<J "D(J<,>HJ, H@H L"8H, RH@ 4>&,FH4P44 $Z:4 @*>@6 42 B,D&ZN FH"H,6

D"FN@*@&, 8@H@DZ, >"R":4 &@2D"FH"H\ B@F:, FB"*" ( 4:4 B@**,D04&":4F\ & B,D4@* FB"*" >"
>,@$ZR>@ &ZF@8@< JD@&>,), @2>"R",H, RH@ L4D<Z @FJV,FH&:b:4 4>&,FH4P44 F @B,D,0,>4,< FBD@F"

& JF:@&4bN, 8@(*" @>4 <@(:4 @H:@04H\ 2"8JB8J @$@DJ*@&">4b *@ H,N B@D, B@8" ^H@ >, $J*,H

BD@*48H@&">@ D@FH@< FBD@F". % 7">"*, 4>H,>F4&>@FH\ 4>&,FH4P4@>>@6 *,bH,:\>@FH4 8">"*F84N L4D<

&@ &H@D@6 B@:@&4>, 80- N (@*@& 4 & >"R":, 90- N (@*@& L"8H4R,F84 FB@F@$FH&@&":" D,28@<J

F>40,>4` D"FR,H>@6 BD@42&@*4H,:\>@FH4 8"B4H":" & B,D4@* B@F:,*>,(@ FB"*", B@F8@:\8J

21/ E<. Robert J. Gordon, "Problems in the measurement and performance of
service-sector productivity in the United States", NBER , working paper, No. 5519
(March 1996).

22/ %ZF8"2Z&":"F\ <ZF:\ @ H@<, RH@ & 7">"*, 8DJB>Z, 4>&,FH4P44 & $@:,, F@&,DT,>>Z, &

H,N>@:@(4R,F8@< @H>@T,>44 <"T4>Z 4 @$@DJ*@&">4, FH":4 BD4R4>@6 H@(@, RH@ B,D,* L4D<"<4

@FHD,, &FH": &@BD@F @ >,@$N@*4<@FH4 B,D,B@*(@H@&84 D"$@R,6 F4:Z 4 RH@ BD@<,*:,>4, F ^H4<

@$JF:@&4:@ 2"*,D084 D@FH" BD@42&@*4H,:\>@FH4 HDJ*" ( F<. Statistics Canada, "Productivity,
hourly compensation and unit labour costs", The Daily , 21 April 1995).
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BD@*@:0"&T46Fb $ZFHDZ6 D@FH 8"B4H":\>ZN 2"HD"H @B,D,0": D@FH BD@42&@*4H,:\>@FH4

HDJ*" 23/.

% F&b24 F ^H4< "D(J<,>H@< >"BD"T4&",HFb &@BD@F @ H@<, B@R,<J H,>*,>P4b 8 @FJV,FH&:,>4`

4>&,FH4P46 F @B,D,0,>4,< FBD@F" &@2>48:" H@:\8@ F,6R"F. ?*4> 42 &@2<@0>ZN @H&,H@& <@( $Z

2"8:`R"H\Fb & H@<, RH@ <>@(4, 42 ^H4N 4>&,FH4P46 $Z:4 F&b2">Z F <"FF@&Z< @$>@&:,>4,<

BD@42&@*FH&,>>ZN BD@P,FF@&, 4 F JR,H@< &ZT,42:@0,>>ZN 2"<,R">46 @ B@*(@H@&8, 8"*D@& 4

FD,*FH&"N BD@(D"<<>@(@ @$,FB,R,>4b 4 BD4@$D,H,>44 @BZH" 4FB@:\2@&">4b >@&@6 H,N>484 4

BD@P,*JD & P,:@< B,D4@*Z &b:@(@ FBD@F" <@0>@ D"FF<"HD4&"H\ 8"8 4<,`V4, @BD,*,:,>>Z,

BD,4<JV,FH&" F H@R84 2D,>4b 4>&,FH4P46 & >@&Z, BD@P,FFZ. !8H4&>"b <@*,D>42"P4b <"T4> 4

@$@DJ*@&">4b, &@2<@0>@, @2>"R",H, RH@ L4D<Z @04*":4 FHD,<4H,:\>@(@ @04&:,>4b FBD@F" 4

B@^H@<J N@H,:4 & >"*:,0"V,, &D,<b $ZH\ & F@FH@b>44 J*@&:,H&@DbH\ ,(@ 2" FR,H B@&ZT,>4b

^LL,8H4&>@FH4 BD@42&@*FH&,>>ZN BD@P,FF@&.

A@0":J6, 8:`R 8 B"D"*@8FJ *,6FH&4H,:\>@ F@FH@4H & H@<, RH@ F,6R"F F:4T8@< D">@ *,:"H\

&Z&@*Z 4 RH@ JF8@D,>4, D@FH" BD@42&@*4H,:\>@FH4 HDJ*", 8@H@D@, *@:0>@ @HFH"&"H\, @HFH",H :4T\

$@:\T,, R,< @$ZR>@. A@^H@<J & $J*JV,< FH"H4FH48" B@8"0,H, >"F8@:\8@ D@FH BD@42&@*4H,:\>@FH4

$Z: B@*FH,(>JH *@FH40,>4b<4 H,N>484 4 BD@b&4:Fb & &FB:,F8, 4>&,FH4P4@>>@6 "8H4&>@FH4.
%BD@R,<, ^H@ - B@8" :4T\ BD,*B@:@0,>4,. ?H8D@&,>>Z6 @H&,H H"8@&: " ;Z >, 2>",<".

)">>Z,)">>Z, *:b*:b FHD"H,(4R,F8@(@FHD"H,(4R,F8@(@ ">":42"">":42"

7"8 BD,*FH"&:b,HFb, @*4> 42 &Z&@*@&, 8@H@DZ6 <@0>@ F*,:"H\ >" @F>@&">44

BD,*T,FH&@&"&T,(@ @$FJ0*,>4b, F@FH@4H & H@<, RH@ *:b FHD"H,(4R,F8@(@ ">":42" 4>&,FH4P46

HD,$J,HFb D"$@H"H\ F *">>Z<4, 8@H@DZ, &,F\<" >,H@R>@ @HD"0"`H B@*:4>>Z, (:J$4>>Z, F&b24 &

^8@>@<48, H@6 4:4 4>@6 FHD">Z. )">>"b BD@$:,<" $Z:" BD@*,<@>FHD4D@&">" >" BD4<,D,

BD4&,*,>>@(@ &ZT, ">":42" B"D"*@8F" E@:@J, F&b2">>@(@ F ^8@>@<48@6 E@,*4>,>>ZN SH"H@&,
FHD">Z, D"FB@:"("`V,6 @*>@6 42 >"4$@:,, F@&,DT,>>ZN FH"H4FH4R,F84N F4FH,< & <4D,.

%@ <>@(4N FHD">"N HDJ*>@FH4 F L4>">F4D@&">4,< 4 >,N&"H8" 8&":4L4P4D@&">>ZN 8"*D@& >,

B@2&@:b`H FH"H4FH4R,F84< F:J0$"< &>@F4H\ B@:>@P,>>Z6 &8:"* & FHD"H,(4R,F846 ">":42. ?*>"8@

$Z:@ $Z 8D"6>, >,*":\>@&4*>@ F&@D"R4&"H\ &"0>Z, &4*Z FH"H4FH4R,F8@6 *,bH,:\>@FH4 D"*4 H@(@,
RH@$Z 4FB@:\2@&"H\ &ZF&@$@*4&T4,Fb FJ<<Z - 8"8 BD"&4:@ >,$@:\T4, - *:b P,:,6 J8D,B:,>4b

(@FJ*"DFH&,>>@(@ $`*0,H". I:JRT,>4, 8"R,FH&" FH"H4FH4R,F84N *">>ZN F"<@ B@ F,$,, &@2<@0>@, 4

>, F>4<,H <>@(4N BD@$:,<, @*>"8@ *">>Z, $@:,, >428@(@ 8"R,FH&", 8@>,R>@ 0,, JHb0,:bH $D,<b,
:,0"V,, >" *4D,8H4&>ZN @D(">"N.

23/ ?$FJ0*,>4, H,>*,>P46 & @$:"FH4 BD@42&@*4H,:\>@FH4 HDJ*" 4 4>&,FH4P46 & 7">"*,

F<. & M. Allard-Saulnier, "Productivity of manufacturing industries in Canada and
the United States", Canadian Economic Observer , July 1993, pp. 4.1-4.23.
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':"&"':"&" V

%93a=3+%93a=3+ A?9?/+=3aA?9?/+=3a %% K3=!=E?%?;K3=!=E?%?; E+7G?C+E+7G?C+ =!=! 3=%+EG3O3?==I_3=%+EG3O3?==I_ )+aG+9[=?EG[)+aG+9[=?EG[

=" BD@Hb0,>44 $@:\T,6 R"FH4 B@F:,&@,>>@(@ B,D4@*" ^8@>@<4FHZ F&b2Z&":4 D"FF<@HD,>4,

&@BD@F@& B@:4H484 & L4>">F@&@< F,8H@D, & D"2&4HZN 4 D"2&4&"`V4NFb FHD">"N, FHD">"N F

P,>HD":42@&">>@ B:">4DJ,<Z< N@2b6FH&@< 4 FHD">"N F B,D,N@*>@6 ^8@>@<48@6 F

" <48D@^8@>@<4R,F84<" ">":42@< 4>&,FH4P4@>>@6 *,bH,:\>@FH4. E`*" &N@*bH &@BD@FZ FHDJ8HJDZ

4>&,FH4P4@>>ZN D"FN@*@& 4 H"84, BD@$:,<Z, 8"8 *4LL,D,>P4D@&">>Z6 *@FHJB 8 4>&,FH4P4@>>@<J

8D,*4HJ 8DJB>ZN 4 <,:84N 8@<B">46, F@@H>@T,>4, 4>&,FH4P4@>>ZN B@HD,$>@FH,6 & (@D@*F84N 4

F,:\F84N D"6@>"N, D"2:4R4b & B@:@0,>44 F:@04&T4NFb 4 >@&ZN 8@<B">46, D"2:4R4b & D,04<,

(@FJ*"DFH&,>>ZN 4 R"FH>ZN 2",<V48@&, 4 H. *. %<,FH, F H,< B@:@0,>4, & L4>">F@&@< F,8H@D,

4<,,H 2>"R,>4, 4 *:b " <"8D@^8@>@<4R,F84N" "FB,8H@& 4>&,FH4P4@>>@6 *,bH,:\>@FH4 ( F&b2">>ZN F
@$V4< @$X,<@< 4>&,FH4P46 & ^8@>@<48,), >"BD4<,D & H,N F:JR"bN, 8@(*" B@* &@2*,6FH&4,<

L4>">F@&ZN L"8H@D@& <,>b`HFb &@2<@0>@FH4 4:4 0,:">4, $">8@& BD,*@FH"&:bH\ 8D,*4HZ *,:@&@<J

F,8H@DJ & B,D4@* ^8@>@<4R,F8@(@ B@*X,<" 4:4 FB"*", >" ^H"B, ^8@>@<4R,F8@(@ B,D,N@*", 4:4

B@F:, ^8@>@<4R,F84N " B@HDbF,>46".

;"8D@^8@>@<4R,F8"b 2>"R4<@FH\ L4>">F@& *:b 4>&,FH4P4@>>@6 *,bH,:\>@FH4 F&b2">" F

>@D<":\>Z< LJ>8P4@>4D@&">4,< D"2&4H@6 ^8@>@<484. G,@D,H484, FR4H"`V4,, RH@ *,bH,:\>@FH\

*,:@&ZN BD,*BD4bH46 *@FH"H@R>@ $:428@ F@@H&,HFH&J,H 4*,":\>@6 4>&,FH4P4@>>@6 <@*,:4 & JF:@&4bN

R,FH>@6 DZ>@R>@6 8@>8JD,>P44 & @HFJHFH&4, 4F8"0"`V,(@ &@2*,6FH&4b *4D,8H4&>ZN D,T,>46, 8"8

BD"&4:@, D"FF<"HD4&"`H 4>&,FH4P4@>>Z, D,T,>4b & @HDZ&, @H L4>">F@&ZN F@@$D"0,>46. G, 0,,
8H@ J8"2Z&",H, RH@ @*>@6 42 @F>@&@B@:"("`V4N @F@$,>>@FH,6 *"0, F@&D,<,>>@(@ &ZF@8@D"2&4H@(@

L4>">F@&@(@ F,8H@D" b&:b,HFb "F4<<,HD4b & 4>L@D<"P44, *@FHJB>@6 2",<V48"< 4 8D,*4H@D"<,
JH&,D0*"`H, RH@ L4>">F@&Z, JF:@&4b >,42$,0>@ &:4b`H >" JD@&,>\ 4>&,FH4P46. AD,*FH"&4H,:4

@$@4N >"BD"&:,>46 FR4H"`H, RH@ L4>">F@&Z, JF:@&4b 4(D"`H @BD,*,:,>>J` D@:\ & >,F@&,DT,>>@6

DZ>@R>@6 ^8@>@<48, 4 & FHD">"N F D"2&4&"`V,6Fb 4:4 B,D,N@*>@6 ^8@>@<48@6 1/.

% $@:\T4>FH&, (:"& >"FH@bV,(@ ?$2@D" >,@*>@8D"H>@ $J*JH JB@<4>"H\Fb <"8D@^8@>@<4R,F84,

4 <48D@^8@>@<4R,F84, "FB,8HZ F@FH@b>4b L4>">F@&@(@ F,8H@D", @8"2Z&"`V4, @BD,*,:b`V,,

&@2*,6FH&4, >" 4>&,FH4P4@>>J` *,bH,:\>@FH\, N@Hb >4 & @*>@< 42 H,<"H4R,F84N 4FF:,*@&">46 4<,
$,2JF:@&>@, >, &F,(*" $J*,H J*,:bH\Fb B,D&@FH,B,>>@, &>4<">4,. % 8"R,FH&, &FHJB:,>4b

BD,*FH"&:b,HFb P,:,F@@$D"2>Z< 42JR4H\ F:JR"6, & 8@H@D@<, 8"8 H,B,D\ J0, <@0>@ JH&,D0*"H\ F@

&F,6 J&,D,>>@FH\`, LJ>8P4@>4D@&">4, L4>">F@&@(@ F,8H@D" &@ <>@(@< @8"2Z&":@ @BD,*,:b`V,,

&@2*,6FH&4, >" &,F\<" >,@$ZR>J` *4>"<48J 4>&,FH4P46. C,R\ 4*,H @$ 4>&,FH4P4bN & aB@>44 &

B,D4@* F 8@>P" 80- N (@*@& B@ >"FH@bV,, &D,<b.

1/ ?$2@D F@&D,<,>>ZN H,@D46 4 4N BD4<,>,>4b & BD@(>@24D@&">44 F<. Pingfan Hong
and Peter Pauly, "Modelling private investment: investment functions in the LINK
Model", Project LINK spring meeting, 25-28 March 1996, United Nations, New York.
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AD,*FH"&:b,HFb H"80, P,:,F@@$D"2>Z< >,BD,*&2bH@ D"FF<@HD,H\ @*>J <,DJ & @$:"FH4

L4>">F@&@6 B@:4H484, &:4b`VJ` >" FHDJ8HJDJ 4>&,FH4P46, 8@H@D"b & @$V4N *4F8JFF4bN 2"R"FHJ`

FR4H",HFb >,BD4&:,8"H,:\>@6, >@ >" BD"8H48, B@- BD,0>,<J D"FF<"HD4&",HFb 8"8 &B@:>, "8HJ":\>"b.
C,R\ 4*,H @ *4D,8H4&>@< D,(J:4D@&">44 DZ>8@& 8D,*4H" 4, & R"FH>@FH4, @ " *4D,8H4&>@<"
8D,*4H@&">44. % D,2J:\H"H, &F,(@ ^H@(@ <@0>@ F*,:"H\ &Z&@* @ H@<, RH@ 8"H,(@D4R>@, @FJ0*,>4,

H"8@6 B@:4H484 >, b&:b,HFb >4 @$@F>@&">>Z<, >4 D,":4FH4R>Z< 4 RH@ *">>Z6 &"D4">H B@:4H484

P,:,F@@$D"2>,, &F,(@ D"FF<"HD4&"H\ 8"8 @(D">4R,>>J` B@ F&@4< <"FTH"$"< 4 &D,<,>>Z< D"<8"<

<,DJ. ?$V"b D,8@<,>*"P4b *:b :4P, @H&,HFH&,>>ZN 2" D"2D"$@H8J B@:4H484, <@(:" $Z

2"8:`R"H\Fb & JR,H, ^&@:`P44 & BD4<,>,>44 H@(@ 4:4 4>@(@ 4>FHDJ<,>H" B@:4H484 F H,R,>4,<

&D,<,>4, H. ,. H@(@ L"8H", RH@ &@ <>@(4N F:JR"bN ,(@ BD4<,>,>4, $J*,H >@F4H\ 8@>,R>Z6

N"D"8H,D. A@:4H48", ^LL,8H4&>"b >" @*>@< ^H"B, D"2&4H4b FHD">Z, <@0,H $ZH\ 2"<,>,>"

F@&,DT,>>@ 4>@6 B@:4H48@6 >" >@&@< ^H"B,.

3>&,FH4P443>&,FH4P44 && aB@>44aB@>44: B@F:,*FH&4bB@F:,*FH&4b L4>">F@&@(@L4>">F@&@(@ $J<"$J<"

]8@>@<4R,F84, JFB,N4 aB@>44 HD"*4P4@>>@ @BD,*,:b:4F\ &ZF@84<4 H,<B"<4 D@FH"

4>&,FH4P46, @$JF:@&:4&"&T4<4 8DJB>Z6 D@FH BD@42&@*4H,:\>@FH4 HDJ*". aB@>4b D"2&4&":"

4>&,FH4P4@>>J` *,bH,:\>@FH\ 2" FR,H >@&"H@DF8@(@ 4FB@:\2@&">4b &@2<@0>@FH,6, @H8DZ&",<ZN

H,N>4R,F84< BD@(D,FF@< & aB@>44 4:4 & *DJ(4N FHD">"N. aB@>F84, 8@<B">44 *@$4:4F\ &ZF@84N

D,2J:\H"H@& & D"2D"$@H8, 4 BD@42&@*FH&, &ZF@8@8"R,FH&,>>ZN >"J8@,<84N H@&"D@&. %<,FH, F H,< &

B,D4@* 90- N (@*@&, 8@(*" B@* &@2*,6FH&4,< H,N>4R,F8@(@ BD@(D,FF" 4 F>40,>4b @H>@F4H,:\>ZN P,>

>" 8"B4H":\>Z, H@&"DZ & *DJ(4N FHD">"N BD@4FN@*4:@ J&,:4R,>4, @$X,<" 4>&,FH4P46, H,<BZ D@FH"

4>&,FH4P46 & aB@>44 F>424:4F\, " & 1992 (@*J >"R":@F\ F@8D"V,>4, @$X,<" 4>&,FH4P46.

% @BD,*,:,>>@6 <,D, ^H@ $Z:@ &B@:>, @04*"&T4<Fb ^:,<,>H@< ^8@>@<4R,F8@(@ FB"*" &

aB@>44, >"R"&T,(@Fb & 1992 (@*J. %<,FH, F H,< (:J$4>" 4 BD@*@:04H,:\>@FH\ FB"*"

4>&,FH4P4@>>@6 *,bH,:\>@FH4 &Z2Z&":4 F,D\,2>@, $,FB@8@6FH&@. ]H@ B"*,>4, 4>&,FH4P4@>>@6

"8H4&>@FH4 <@0>@ FD"&>4H\ H@:\8@ F@ FB"*@< 20- :,H>,6 *"&>@FH4, &@2>48T4< B@F:, B,D&@(@

>,LHb>@(@ 8D424F" ( F<. *4"(D"<<J V.1). =@ BD4 ^H@< B"*,>4, $Z:@ $@:,, BD@*@:04H,:\>Z< 4

F@8D"V,>4, @$X,<" R"FH>ZN 4>&,FH4P46 & 8"B4H":\>@, FHD@4H,:\FH&@ $Z:@ $@:,, 2>"R4H,:\>Z< B@

FD"&>,>4` F B,D4@*@< 70- N (@*@&. 7D@<, H@(@, & BD@T:@< F@8D"V,>4, @$X,<" 4>&,FH4P46 $Z:@

&Z2&">@ D,284< D@FH@< P,> >" >,LH\. ]H@ $Z:@ R4FH@ &>,T>4< B@HDbF,>4,<. % *">>@< F:JR",,
8"8 BD,*FH"&:b,HFb, F@8D"V,>4, @$X,<" 4>&,FH4P46 $Z:@ &@ <>@(@< @$JF:@&:,>@ HD"*4P4@>>Z<4

^8@>@<4R,F84<4 F&b2b<4 & aB@>44. %<,FH, F H,< 2"Hb0>@6 B@*X,< BD,*FH"&:b,H F@$@6 >@&Z6

"FB,8H 4 & @BD,*,:,>>@6 <,D, J8"2Z&",H >" H@, RH@ ^H@ b&:,>4, $Z:@ @$JF:@&:,>@ >, H@:\8@

@$ZR>Z<4 L"8H@D"<4.
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?$ZR>Z,?$ZR>Z, L"8H@DZL"8H@DZ, &:4b`V4,&:4b`V4, >">" 4>&,FH4P4@>>J`4>&,FH4P4@>>J` *,bH,:\>@FH\*,bH,:\>@FH\ && B@F:,*>,,B@F:,*>,, &D,<b&D,<b

% @BD,*,:,>>@6 FH,B,>4 *4>"<48" 4>&,FH4P46 & aB@>44 & B@F:,*>,, &D,<b @$XbF>b,HFb

*,6FH&4,< HD"*4P4@>>ZN <"8D@^8@>@<4R,F84N L"8H@D@&. % R"FH>@FH4, *4>"<48" 4>&,FH4P46 &

aB@>44 &B@:>, @$XbF>b,HFb, 8"8 BD,*FH"&:b,HFb, *,6FH&4,< BD@FH@6 " <@*,:4 JF8@D,>4b" - B@

8D"6>,6 <,D, *@ 42&,FH>@6 FH,B,>4 2/.

% @F>@&J ^H@6 <@*,:4 B@:@0,>@ BD,*B@:@0,>4, @ H@<, RH@ 8@<B">4b< >,@$N@*4<@ 4<,H\

0,:"H,:\>Z6 4:4 P,:,&@6 2"B"F 2*">46 4 @$@DJ*@&">4b *:b BD@42&@*FH&" BD,*B@:"(",<@(@ @$X,<"

BD@*J8P44 & >@D<":\>ZN JF:@&4bN. ?H>@T,>4, 0,:"H,:\>@(@ JD@&>b @F>@&>@(@ 8"B4H":" 8

BD,*B@:"(",<@<J @$X,<J BD@42&@*FH&" @BD,*,:b,HFb H,N>4R,F84<4 4 FH@4<@FH>Z<4 L"8H@D"<4 4

>"2Z&",HFb 8@^LL4P4,>H@< 8"B4H":@,<8@FH4. % :`$@6 <@<,>H &D,<,>4 4<,`V46Fb J 8"0*@6

8@<B">44 @$X,< @F>@&>@(@ 8"B4H":" @$ZR>@ >, D"&,> 0,:"H,:\>@<J JD@&>` 4 B@^H@<J 8@<B">44

FHD,<bHFb 8@DD,8H4D@&"H\ &,:4R4>J @F>@&>@(@ 8"B4H":" & >"BD"&:,>44 0,:"H,:\>@(@ JD@&>b.

=" BD"8H48, ^H" <@*,:\ BD4<,>b,HFb >, 8 @H*,:\>Z< 8@<B">4b< 4:4 @HD"F:b<, " 8

^8@>@<48, & P,:@<, BD4R,< B@8"2"H,:,< @$X,<" BD@42&@*FH&" &ZFHJB",H &":@&@6 &>JHD,>>46

BD@*J8H ( %%A). 3>Z<4 F:@&"<4, 2" 8@^LL4P4,>H 8"B4H":@,<8@FH4 BD4>4<",HFb FD,*>46

B@8"2"H,:\ B@ FHD">, & P,:@<, " H@R>,, - B@ R"FH>@<J F,8H@DJ & P,:@< 3/. ER4H",HFb H"80,,
RH@ ^H@ b&:,>4, >@F4H FD,*>,FD@R>Z6 N"D"8H,D ( BD4<,>4H,:\>@ 8 >@D<":\>@<J @$X,<J BD@42&@*FH&"
& >@D<":\>ZN JF:@&4bN 4 BD4 >@D<":\>ZN 2"HD"H"N). % R"FH>@FH4, BD,*B@:"(",HFb, RH@ F H,R,>4,<

&D,<,>4 8@^LL4P4,>H 8"B4H":@,<8@FH4 D"FH,H, RH@ @HD"0",H D@FH >"J8@,<8@FH4 4 8"B4H":@,<8@FH4

BD@*J8P44, BD@42&@*4<@6 &F, $@:,, BD@42&@*4H,:\>@6 D"$@R,6 F4:@6.

7@(*" FJV,FH&J`V46 @$X,< @F>@&>@(@ 8"B4H":" <,>\T, 0,:"H,:\>@(@ JD@&>b, @$X,<

4>&,FH4P46 J&,:4R4&",HFb *:b &@FB@:>,>4b FJV,FH&J`V,6 D"2>4PZ. #@:,, &ZF@846 0,:"H,:\>Z6

JD@&,>\ @HD"0",H B@HD,$>@FH\ & *@B@:>4H,:\>@< 8"B4H":, *:b BD@42&@*FH&" $@:\T,(@ @$X,<"

BD@*J8P44 & (@*. %ZD"0,>4, " JF8@D,>4," BD@4FH,8",H 42 BD,*B@:@0,>4b @ H@<, RH@ *4>"<48"

4>&,FH4P46 @BD,*,:b,HFb 42<,>,>4b<4 & @$X,<, BD@42&@*FH&", JF8@D,>4,< 4:4 2"<,*:,>4,< D@FH"

FBD@F". 7"8 $Z H@ >4 $Z:@, 4>&,FH4P44 &@FB@:>b`H :4T\ R"FH\ @$D"2@&"&T,6Fb D"2>4PZ, "

F8@D@FH\ ^H@(@ BD@P,FF" b&:b,HFb F"<@FH@bH,:\>@6 H,<@6 *:b ">":42".

G"8, >" BD@Hb0,>44 80- N (@*@& L"8H4R,F846 8@^LL4P4,>H 8"B4H":@,<8@FH4, 4FR4F:,>>Z6 >"

@F>@&, *">>ZN @$ @$X,<, R"FH>@(@ @F>@&>@(@ 8"B4H":" 4 F@&@8JB>@< @$X,<, BD@42&@*FH&" &

aB@>44, *@FH"H@R>@ H@R>@ F@@H&,HFH&@&": HD,>*J 2" ^H@H 0, B,D4@* ( F<. *4"(D"<<J V.2). +F:4

$Z HD,>* L"8H4R,F84 @HD"0": P,:,&@6 JD@&,>\ >" BD@Hb0,>44 *">>@(@ B,D4@*" &D,<,>4, H@(*"

8D4&"b, B@8"2">>"b >" *4"(D"<<, V.2, @2>"R":" $Z, RH@ & >,8@H@DZ, (@*Z L"8H4R,F846 JD@&,>\

$Z: H@ >,F8@:\8@ &ZT,, H@ >,F8@:\8@ >40, 0,:"H,:\>@(@ JD@&>b. % B,D&@< F:JR", ^H@ @2>"R",H,
RH@ & H@ &D,<b FJV,FH&@&":4 42$ZH@R>Z, <@V>@FH4, " &@ &H@D@< - RH@ BD,*BD4bH4b D"$@H":4 F

$@:\T,6, R,< @$ZR>@, 2"(DJ28@6, >"BD4<,D F J&,:4R,>4,< R4F:" D"$@R4N F<,>.

2/ ?$XbF>,>4, @F>@&">@ >" <"H,D4":"N ">":42", B@*(@H@&:,>>@(@ !(,>HFH&@<

^8@>@<4R,F8@(@ B:">4D@&">4b aB@>44 ( !]A), & Heisei 6 Mendo Nenji Keizai Ho ¯koku
( (@*@&@< *@8:"*, @ F@FH@b>44 ^8@>@<484 aB@>44, 1994 (@*) (Tokyo, EPA, 1994), (:"&" 2.

3/ C"FR,H *4>"<4R,F84N Db*@& B@8"2"H,:,6 8@^LL4P4,>H" 8"B4H":@,<8@FH4 ^8@>@<484

F&b2"> F @P,>8@6 @$V,(@ @$X,<" @F>@&>@(@ 8"B4H":" & D"2:4R>Z, <@<,>HZ &D,<,>4 & B@FH@b>>ZN

P,>"N 4 B@^H@<J, ,FH,FH&,>>@, *:b >,(@ N"D"8H,D>Z H, 0, BD@$:,<Z @P,>84, RH@ 4 & @H>@T,>44

*">>ZN @$ 4>&,FH4P4bN, 8@H@DZ, D"FF<"HD4&":4F\ & (:"&, IV.
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%<,FH, F H,<, 8"8 &4*>@ 42 *4"(D"<<Z V.2, F@ &H@D@6 B@:@&4>Z 1987 (@*" 8@^LL4P4,>H

8"B4H":@,<8@FH4 F>424:Fb 4 @HFH"&": @H HD,>*" & H,R,>4, Db*" :,H. 32 ^H@6 0, *4"(D"<<Z

&4*>@, RH@ & ^H@H B,D4@* H,<BZ D@FH" BD@42&@*FH&" $Z:4 @H>@F4H,:\>@ &ZF@84<4, 42 R,(@

F:,*J,H, RH@ @F>@&>@6 8"B4H": 4FB@:\2@&":Fb *@FH"H@R>@ 4>H,>F4&>@. ]H@, 8"8 BD,*FH"&:b,HFb,
B@F:J04:@ *:b 8@<B">46 F4(>":@< 8 J&,:4R,>4` @$X,<" 4>&,FH4P46. A@ 8D"6>,6 <,D,, ^H@ $Z:@

$Z & B@Db*8, &,V,6, ,F:4 8@<B">44 D"FFR4HZ&":4 >" F@ND">,>4, &ZF@84N H,<B@& D@FH" @$X,<"

BD@*"0. )">>Z, @$ @$X,<, 4>&,FH4P46 >" *4"(D"<<, V.1 4 F@8D"V,>4, D"2DZ&", &4*>@, >"

*4"(D"<<, V.2, F&4*,H,:\FH&J`H @ H@<, RH@ 4<,>>@ H"8 @>4 4 B@FHJB4:4. 1"H,<, & 1992 (@*J,
FB"* 4 B@F:,*@&"&T"b 2" >4< ^8@>@<4R,F8"b FH"(>"P4b BD4&,:4 8 D,28@<J F>40,>4` FBD@F" 4

>,*@4FB@:\2@&">4` BD@42&@*FH&,>>ZN <@V>@FH,6. =,J*4&4H,:\>@ B@^H@<J, RH@ @$X,< 4>&,FH4P46

F@8D"H4:Fb. G"8, @$X,< R"FH>ZN 4>&,FH4P46 & 8"B4H":\>@, FHD@4H,:\FH&@ F>424:Fb BD4<,D>@ >"

9 BD@P,>H@& & 1993 (@*J 4 ,V, >" 6 BD@P,>H@& & 1994 (@*J. ]H@ F@8D"V,>4,, @*>"8@, $Z:@

>,F8@:\8@ $@:\T, H@(@, RH@ BD,*B@:"(":@F\.

% D"<8"N *DJ(@(@ B@*N@*" 8 &2"4<@F&b24 <,0*J @$X,<@< 4>&,FH4P46 4 0,:"H,:\>Z< JD@&>,<

@F>@&>@(@ 8"B4H":" D"FF<"HD4&",HFb 4>@6 "FB,8H ^&@:`P44 D"2>4PZ <,0*J *@:(@FD@R>@6 4

L"8H4R,F8@6 &,:4R4>"<4 8@^LL4P4,>H" 8"B4H":@,<8@FH4. 3>Z<4 F:@&"<4, &<,FH@ 42<,D,>4b

" >@D<":\>@6" &2"4<@F&b24 <,0*J @$X,<@< @F>@&>@(@ 8"B4H":" 4 @$X,<@< BD@42&@*FH&" 2"

4FN@*>J` B@FZ:8J & ^H@< B@*N@*, $,D,HFb BD,*B@:"(",<Z6 @$X,< BD@42&@*FH&" BD4 " >@D<":\>@<"
4FB@:\2@&">44 @F>@&>@(@ 8"B4H":", 8@H@DZ6 >"2Z&",HFb " B@H,>P4":\>Z< @$X,<@< BD@42&@*FH&"".
?H>@T,>4, L"8H4R,F8@(@ @$X,<" BD@42&@*FH&" 8 B@H,>P4":\>@<J @$X,<J BD@42&@*FH&" 4<,>J,HFb &

F&@` @R,D,*\ " 8@^LL4P4,>H@< 4FB@:\2@&">4b". % &ZT,BD4&,*,>>@< BD4<,D, 8@^LL4P4,>H

4FB@:\2@&">4b &ZT, 1 @2>"R",H, RH@ 8@^LL4P4,>H 8"B4H":@,<8@FH4 >"N@*4HFb >40, :4>44 HD,>*"

4 >"@$@D@H.

32 *4"(D"<<Z V.3 &ZH,8",H, RH@ & aB@>44 FJV,FH&J,H H,F>"b 2"&4F4<@FH\ <,0*J

42<,>,>4b<4 8@^LL4P4,>H" 4FB@:\2@&">4b 4 *4>"<48@6 4>&,FH4P46. =" F"<@< *,:, >":4R4, H"8@6

2"&4F4<@FH4 & *4"(D"<<, >, @2>"R",H, RH@ @$X,< 4>&,FH4P46 $J*,H >,<,*:,>>@ D,"(4D@&"H\ >"

42<,>,>4, 8@^LL4P4,>H" 4FB@:\2@&">4b, B@F8@:\8J BD4 B@FHD@,>44 *4"(D"<<Z 4FB@:\2@&":4F\

B@8"2"H,:4, BD,*FH"&:b`V4, F@$@6 FD,*>`` &,:4R4>J 8@^LL4P4,>H@& 4FB@:\2@&">4b & 8"0*@< 42

R,HZD,N 8&"DH":@&, BD,*T,FH&J`V4N J8"2">>@<J 8&"DH":J. ]H@ *",H @F>@&">4, FR4H"H\, RH@ D@FH

8@^LL4P4,>H" 4FB@:\2@&">4b 4 F@ND">,>4, ,(@ >" &ZF@8@< JD@&>, F:J04H *:b bB@>F84N

BD,*BD4bH46 F4(>":@< 8 4>&,FH4D@&">4` & >"D"V4&">4, <@V>@FH,6. G@R>@ H"8 0, F>40,>4,

8@^LL4P4,>H" 4FB@:\2@&">4b F4(>":424DJ,H @ >,@$N@*4<@FH4 J<,>\T,>4b @$X,<" 4>&,FH4P46.
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3>Z<4 F:@&"<4, ^H@ J8"2Z&",H >" H@, RH@ 4>&,FH4P4@>>Z6 $J< 8@>P" 80- N (@*@& 4

B@F:,*J`V,, F>40,>4, 4>&,FH4P4@>>@6 "8H4&>@FH4 & 90- , (@*Z <@(:4 $ZH\ &@ <>@(@<

@$JF:@&:,>Z D,"8P4,6 BD,*BD4bH46 >" $ZFHDZ6 D@FH FBD@F" & 8@>P, 80- N (@*@& 4 F>40,>4, FBD@F"

& >"R":, 90- N (@*@&. E ^H@6 H@R84 2D,>4b BD,*BD4>4<"H,:4 & aB@>44 @FJV,FH&:b:4 4>&,FH4P44

F@(:"F>@ HD"*4P4@>>Z< B:">"< *,:@&@6 "8H4&>@FH4. A@^H@<J "8H4&>Z6 D@FH 4>&,FH4P46,
B@8"2">>Z6 >" *4"(D"<<, V.1, &@&F, >, &Z(:b*4H 8"8 >,8"b >,@$XbF>4<"b 4>&,FH4P4@>>"b

" :4N@D"*8"" ( B@ 8D"6>,6 <,D, F JR,H@< BD@&,*,>>@(@ &ZT, ">":42").

=,@$ZR>Z,=,@$ZR>Z, L"8H@DZL"8H@DZ, &:4b`V4,&:4b`V4, >">" 4>&,FH4P4@>>J`4>&,FH4P4@>>J` *,bH,:\>@FH\*,bH,:\>@FH\ && B@F:,*>,,B@F:,*>,, &D,<b&D,<b

%<,FH, F H,< & B@F:,*>,< P48:, D@FH" 4 B@F:,*J`V,(@ F>40,>4b @$X,<" 4>&,FH4P46 <@0>@

2"<,H4H\ >,RH@ >,@$ZR>@,. !(,>HFH&@ ^8@>@<4R,F8@(@ B:">4D@&">4b aB@>44 ( !]A)
BD@">":424D@&":@ *4>"<48J 42<,>,>4b >@D<Z BD4$Z:4 >" D,":\>Z, "8H4&Z & @$D"$"HZ&"`V,<

F,8H@D, & P,:@< 4/. !(,>HFH&@ &Zb&4:@ @H>@F4H,:\>@ BD@FHJ` 2"&4F4<@FH\, 8@H@D"b, 8"8

BD,*FH"&:b,HFb, B@2&@:b,H @$XbF>4H\ ( B@ 8D"6>,6 <,D, *@ 8@>P" 80- N (@*@&) 42<,>,>4, >@D<Z

BD4$Z:4. % ^H@6 F&b24 >" *4"(D"<<, V.4 B@8"2">Z L"8H4R,F84, B@8"2"H,:4 >@D<Z BD4$Z:4 &

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & B,D4@* 1973-1988 (@*@& 4 >@D<Z BD4$Z:4, D"FFR4H">>Z, BD4

B@<@V4 ^8@>@<,HD4R,F8@(@ JD"&>,>4b (:"&>Z< @$D"2@< >" @F>@&, *">>ZN @ 8@^LL4P4,>H,

4FB@:\2@&">4b <@V>@FH,6 5/. ?*>"8@ >"R4>"b F 1989 (@*" H"8"b 2"&4F4<@FH\ 4FR,2",H.
K"8H4R,F8"b >@D<" BD4$Z:4 $Z:" 2>"R4H,:\>@ >40, BD,*B@:"(",<@6 >@D<Z BD4$Z:4, D"FFR4H">>@6

BJH,< ^8FHD"B@:bP44 FJV,FH&@&"&T,6 & BD,*Z*JV46 B,D4@* 2"&4F4<@FH4 >" B@F:,*J`V46 B,D4@*.

4/ " C,":\>Z," "8H4&Z @H:4R"`HFb @H L4>">F@&ZN "8H4&@& 4, ">":@(4R>Z< @$D"2@<,
>@D<" BD4$Z:4 @H>@F4HFb 8 BD4$Z:4 & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4.

5/ % ^H@< JD"&>,>44 >@D<" BD4$Z:4 >" D,":\>Z, "8H4&Z FH"&4HFb & :4>,6>J`

2"&4F4<@FH\ @H 8@^LL4P4,>H" 4FB@:\2@&">4b <@V>@FH,6 4 JF:@&>@(@ B@8"2"H,:b D@FH" 8JDF" 4,>Z

B@F:, 2"8:`R,>4b & 1985 (@*J F@(:"T,>4b " A:"2"".

/...



E/1996/60
Russian
Page 157

( )4"(D"<<" V.4)

/...



E/1996/60
Russian
Page 158

)4>"<48" >@D<Z BD4$Z:4 >" D,":\>Z, "8H4&Z F 1989 (@*" F HDJ*@< B@**",HFb @$XbF>,>4`.
AD,*B@:"(",<@, 42<,>,>4, >@D<Z BD4$Z:4 &@ &D,<,>4 JR4HZ&",H &@2*,6FH&4, FB"*", 4 & ^H@<

F<ZF:, >4FN@*bV4, B"D"::,:\>Z, :4>44 & 1991 4 1992 (@*"N F&4*,H,:\FH&J`H @ H@<, RH@

HD"*4P4@>>"b &2"4<@F&b2\ &F, 0, &@ <>@(@< B@**",HFb BD@(>@24D@&">4`. ?*>"8@ & 1989 4

1990 (@*"N F:JR4:@F\ >,RH@, RH@ >, B@:JR4:@ @HD"0,>4b & *">>@6 <@*,:4, 4 ^H@ >,RH@ BD4&,:@ 8

F>40,>4` BD4$Z:\>@FH4 @$D"$"HZ&"`V,(@ F,8H@D". C,R\ >, 4*,H @ 8JDF, 4,>Z, 8@H@DZ6 >"R":

D"FH4 :4T\ & 1991 (@*J 4 $Z: F"<Z< &ZF@84< & 1993 (@*J. =" F"<@< *,:, D,":\>@

*,6FH&J`V46 8JDF 4,>Z F>424:Fb & 1989 4 1990 (@*"N ( F<. H"$:4PJ A.9 BD4:@0,>4b), RH@

BD4&,:@ 8 B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4 F,8H@D", BD@42&@*bV,(@ H@&"DZ &>,T>,(@ @$@D@H".

G"8 RH@ 0, 42<,>4:@F\ & *,bH,:\>@FH4 bB@>F84N BD,*BD4bH46? %@2<@0>@ :4, RH@, &

R"FH>@FH4, 4>&,FH4P4@>>Z, B:">Z & 8@>P, 80- N (@*@& D"2D"$"HZ&":4F\ F <,>\T,6

@F<@HD4H,:\>@FH\`, R,< & BD,*T,FH&J`V4, (@*Z? % 80- , (@*Z bB@>F84, 8@<B">44 B,D,04&":4

B,D4@* $ZFHD@(@ D@FH". G@H L"8H, RH@ FD,*>,, R4F:@ L4:4":@&, >"N@*bV4NFb &@ &:"*,>44

<"H,D4>F84N 8@<B">46, &@2D@F:@ F 67 & 1987 (@*J *@ 81 & 1990 (@*J 4 *@ 88 &

1992 L4>">F@&@< (@*J, F&4*,H,:\FH&J,H @ H@<, RH@ bB@>F84, 8@<B">44, &@2<@0>@, F:4T8@<

D"FFD,*@H@R4:4 F&@4 *,:@&Z, @B,D"P44, D"FBD@FHD">4& 4N >" >,2>"8@<Z, 4 >,BD4$Z:\>Z, FL,DZ

*,bH,:\>@FH4. 3>Z<4 F:@&"<4, N@Hb @$X,< 4>&,FH4P46 & 8@>P, 80- N (@*@&, 8"8 BD,*FH"&:b,HFb,
>, BD,&ZT": BD,*B@:"(",<@6 &,:4R4>Z F JR,H@< D@FH" FBD@F", 4N " 8"R,FH&@", &@2<@0>@,
JNJ*T4:@F\.

=" *">>@< ^H"B, ">":42" >,@$N@*4<@ D"FF<@HD,H\ H"8@6 L"8H@D, 8"8 L4>">F@&Z6 " BJ2ZD\",
8@H@DZ6 @$D"2@&":Fb & aB@>44 & 8@>P, 80- N (@*@& 4 8@H@DZ6 :@B>J: & >"R":, 90- N (@*@&,
&Z2&"& F,D\,2>@, >"DJT,>4, LJ>8P4@>4D@&">4b L4>">F@&ZN DZ>8@& 4 $">8@&F8@6 F4FH,<Z.
)4"(D"<<" V.5 *",H BD,*FH"&:,>4, @ D"2<,D"N ^H@(@ " BJ2ZDb". =" BD@Hb0,>44 70- N (@*@& 4

B,D&@6 B@:@&4>Z 80- N (@*@& D@FH L4>">F@&ZN "8H4&@& 4 @$b2"H,:\FH& & aB@>44 & P,:@< >,

@HFH"&": @H D@FH" >@<4>":\>@(@ %%A. G"8, B@8"2"H,:4 @H>@T,>4b &,:4R4>Z "8H4&@& 4

@$b2"H,:\FH& 8 D"2<,DJ %%A $Z:4 @H>@F4H,:\>@ B@FH@b>>Z<4. ?*>"8@ 2"H,< B@F:,*@&":

:"&4>@@$D"2>Z6 D@FH FB,8J:bH4&>ZN @B,D"P46 B@ F8JB8, "8P46 4 >,*&404<@FH4.

O,>Z >" "8P44 >" L@>*@&ZN DZ>8"N 8DJB>,6T4N D"2&4HZN FHD"> & 80- , (@*Z D@F:4

&ZF@84<4 H,<B"<4, 4 FR4H":@F\, RH@ *@ >"FHJB:,>4b $4D0,&@(@ 8D"N" & @8Hb$D, 1987 (@*" &

$@:\T4>FH&, F:JR",& P,>Z >" "8P44 $Z:4 2"&ZT,>Z. EB"* >" bB@>F8@< DZ>8, $Z: <,>,,

2>"R4H,:\>Z<, R,< & *DJ(4N FHD">"N, N@Hb 4 FR4H":@F\, RH@ BD,*B@:"(",<"b FH,B,>\ 2"&ZT,>4b

P,> $Z:" FJV,FH&,>>@ $@:\T, 6/. ?*>"8@ FB"* & aB@>44 >"FHJB4: :4T\ B@2*>,,, 4, 8@(*" @>

>"8@>,P >"R":Fb, ^H@ $Z:@ B@4FH4>, ^8@>@<4R,F84< B@HDbF,>4,<.

6/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1988 (@*" ( 42*">4, ?D(">42"P44
?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.88.II.C.1), (:"&" IV, D"2*,: " AD4R4>Z 4

B@F:,*FH&4b 8D"N" L@>*@&@(@ DZ>8" & @8Hb$D, 1987 (@*"", 4 BD4:@0,>4, II.

/...



E/1996/60
Russian
Page 159

)4"(D"<<" V.5

/...



E/1996/60
Russian
Page 160

A@ @P,>8"<, @*4> :4T\ BD4D@FH FH@4<@FH4 "8P46 & 1987 (@*J $Z: ^8&4&":,>H,> BD4<,D>@

50 BD@P,>H"< >@<4>":\>@(@ %%A. 7 8@>PJ 1990 (@*" @$V"b &,:4R4>" D,":\>ZN 4 L4>">F@&ZN

"8H4&@& B@RH4 & HD4 D"2" BD,&ZF4:" JD@&,>\ 1980 (@*". E@@H&,HFH&,>>@, $Z:4 2>"R4H,:\>Z<4 4

J$ZH84 & D,2J:\H"H, @$,FP,>,>4b "8P46, F@FH"&4&T4, BD4<,D>@ 38 BD@P,>H@& %%A &

1992 (@*J 7/.

7"8 b&FH&J,H 42 *4"(D"<<Z V.5, *@:b *@:(" & >@<4>":\>@< %%A H"80, &ZD@F:" B@

FD"&>,>4` F BD,*T,FH&J`V4< B,D4@*@<, N@Hb 4 >, >" H"8J` 2>"R4H,:\>J` &,:4R4>J, 8"8 "8H4&Z.
%<,FH, F H,<, &@2<@0>@, 42<,>4:@F\ 8"R,FH&@ 2"6<@&. % JF:@&4bN FB,8J:bH4&>@(@ D@FH" DZ>8"

D"FT4D4:4F\ &@2<@0>@FH4 B@:JR,>4b 2"6<@&. G"8, bB@>F84, 8@<B">44 FH":4 D"2<,V"H\ >" DZ>8,

2>"R4H,:\>@, R4F:@ 8@>&,DH4DJ,<ZN @$:4("P46, BD@P,>H>Z, FH"&84 B@ 8@H@DZ< $Z:4 @H>@F4H,:\>@

>4284<4, B@F8@:\8J B@8JB"H,:4 <@(:4 8@>&,DH4D@&"H\ H"84, @$:4("P44 & "8P44 & JF:@&4bN D@FH"

DZ>8".

C"FT4D4:4F\ &@2<@0>@FH4 4 *:b B@:JR,>4b @$ZR>ZN 2"6<@&. 1",<V484 *@:0>Z BD,*FH"&:bH\

2":@( *:b @$,FB,R,>4b >" F:JR"6 >,FB@F@$>@FH4 @$F:J04&"H\ B@:JR,>>Z, 2"6<Z. % JF:@&4bN

&ZF@8@(@ JD@&>b P,> >" "8H4&Z 8@<B">44 <@(:4 4FB@:\2@&"H\ & 8"R,FH&, 2":@(" $@:\T46 @$X,<

FD,*FH&, &:@0,>>ZN & "8P44 *DJ(4N 8@<B">46 4:4 & 2,<:`. % H@ 0, &D,<b $">84 FR4H":4 D4F8 >,B:"H,0" -
H@R>,, (@&@Db, &@2<@0>ZN B@F:,*FH&46 >,B:"H,0" F JR,H@< 2":@(@&@(@ @$,FB,R,>4b -
@H>@F4H,:\>@ >4284< 4, 8"8 BD"&4:@, &24<":4 $@:,, >42846 BD@P,>H B@ 8D,*4H"< & FHD,<:,>44

J&,:4R4H\ @$X,< D"2<,V,>>ZN 2"6<@&. #@:,, H@(@, B@ <,D, D@FH" &,:4R4>Z $">8@&F84N D,2,D&@&,
& H@< R4F:, "8P46 & D,2J:\H"H, D@FH" P,> >" DZ>8,, 4 *,B@24H@& $">84 4FBZHZ&":4 *"&:,>4,

J&,:4R4&"H\ @$X,< BD,*@FH"&:b,<ZN 8D,*4H@&.

% ^H4N JF:@&4bN 8D,*4H $Z: >,@$N@*4< 8@<B">4b< *:b >"D"V4&">4b 2"B"F@& 2*">46 4

@$@DJ*@&">4b. %B@:>, <@0>@ BD,*B@:@04H\, RH@ $">84 BD4<,>b:4 *:b @P,>84 BD@,8H@& <,>,,

0,FH84, 8D4H,D44, R,< HD,$@&":@F\. 3>Z<4 F:@&"<4, & B,D4@* D@FH" L4>">F@&@(@ " BJ2ZDb"
8@<B">44, &@2<@0>@, F $@:\T,6 (@H@&>@FH\` T:4 >" D4F8.

7@(*" 0, 2" 8D"N@< DZ>8" *@&@:\>@ $ZFHD@ B@F:,*@&": FB"*, DZ>@R>"b FH@4<@FH\ 2":@(@&@(@

@$,FB,R,>4b B@ 2"6<"<, " 2"H,< 4 @B,D"H4&>"b BD4$Z:\ FH":4 BD"8H4R,F84 >4RH@0>Z<4. E>"R":"

DJN>J:4 P,>Z >" "8P44, " 2"H,< - P,>Z >" 2,<:`, RH@ & F@&@8JB>@FH4 4<,:@ 8"H"FHD@L4R,F84,

B@F:,*FH&4b *:b 8@DB@D"H4&>ZN FR,H@&. ED,*FH&", &:@0,>>Z, 8@<B">4b<4 & "8P44 *DJ(4N

8@<B">46 4 & 2,<:`, &@ <>@(@< JHD"H4:4 F&@` FH@4<@FH\, H@(*" 8"8 @$b2"H,:\FH&" ^H4N 8@<B">46

B,D,* 4N 8D,*4H@D"<4, $J*\ H@ $">8@&F84, 2"6<Z 4:4 DZ>@R>Z, *@:(@&Z, @$b2"H,:\FH&", >"BD4<,D

8@<<,DR,F84, P,>>Z, $J<"(4, >, JHD"H4:4 F&@,6 FH@4<@FH4.

A@F:,*FH&4b ^H4N F@$ZH46 *:b FB@F@$>@FH4 8@<B">46 L4>">F4D@&"H\ 4>&,FH4P44 $Z:4

@R,&4*>Z<4: @>" $Z:" D,28@ @(D">4R,>". %@- B,D&ZN, *:b J:JRT,>4b F@FH@b>4b F&@4N FR,H@&

8@<B">44 <@(:4 4FB@:\2@&"H\ H,8JVJ` BD4$Z:\ *:b B@("T,>4b 2"*@:0,>>@FH4 B,D,* 8D,*4H@D"<4,
RH@ BD4&,:@ $Z 8 J<,>\T,>4` @$X,<" &>JHD,>>4N FD,*FH& >" P,:4 4>&,FH4P46. %@- &H@DZN,
8@<B">44 4FBZHZ&":4 HDJ*>@FH4 F BD4&:,R,>4,< &>,T>4N L4>">F@&ZN FD,*FH&. ;@$4:42"P4b H"84N

FD,*FH& <@0,H @FJV,FH&:bH\Fb B@ *&J< 8">":"<, @*>4< 42 8@H@DZN b&:b,HFb B@:JR,>4, >@&ZN

7/ E@&@8JB>Z6 (@*@&@6 BD4D@FH FH@4<@FH4 @F>@&>@(@ 8"B4H":" 4 2,<:4 $Z: ^8&4&":,>H,>

BD4<,D>@ 140 BD@P,>H"< >@<4>":\>@(@ %%A & 1987 (@*J, H@(*" 8"8 J$ZH84 & D,2J:\H"H,

@$,FP,>,>4b "8H4&@& & 1992 (@*J $Z:4 D"&>Z, B@ @P,>8"<, 87 BD@P,>H"< %%A & ^H@< (@*J

( F<. Economic Planning Agency, "Heisei 7 Nendo Nenji Keizai Ho ¯koku" ( '@*@&@6 *@8:"* @

F@FH@b>44 ^8@>@<484 aB@>44, 1995 (@*) (Tokyo, Economic Planning Agency, 1995),
FHD. 197).
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$">8@&F84N 4:4 DZ>@R>ZN 2"6<@&, &,*JV,, 8 *":\>,6T,<J D@FHJ @$b2"H,:\FH& 8@<B">46 BD4

@*>@&D,<,>>@< D@FH, FH@4<@FH4 >@&ZN 2"6<@& & D,2J:\H"H, F>40,>4b 8D,*4H@FB@F@$>@FH4, " *DJ(4< -
&ZBJF8 "8P46. ?*>"8@ 8@<B">44, 8"8 BD"&4:@, F >,@N@H@6 4*JH >" &ZBJF8 >@&ZN "8P46 &

JF:@&4bN >428@6 DZ>@R>@6 8@>X`>8HJDZ, 8@(*" *:b <@$4:42"P44 >,@$N@*4<@(@ @$X,<" FD,*FH&

HD,$J,HFb &ZBJF8 $@:\T,(@ R4F:" "8P46. ':"&>"b BD4R4>" ^H@(@ 2"8:`R",HFb & H@<, RH@

J&,:4R,>4, R4F:" >@&ZN "8P46 &,*,H 8 J<,>\T,>4` *@:4 JR"FH4b >Z>,T>4N "8P4@>,D@&.

AD@&,*,>>Z, !(,>HFH&@< ^8@>@<4R,F8@(@ B:">4D@&">4b ^8@>@<,HD4R,F84, 4FF:,*@&">4b

B@*H&,D*4:4 >,("H4&>Z, B@F:,*FH&4b JNJ*T,>4b F@FH@b>4b 8@DB@D"H4&>ZN FR,H@& *:b

4>&,FH4P4@>>@6 *,bH,:\>@FH4. M@Hb $Z:@ JFH">@&:,>@, RH@ JNJ*T,>4, F@FH@b>4b FR,H@& BD4&@*4H 8

J<,>\T,>4` @$X,<" 4>&,FH4P46 8"8 & @HD"F:bN @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, H"8 4 & *DJ(4N

@HD"F:bN, ,(@ >,("H4&>@, &@2*,6FH&4, (@D"2*@ F4:\>,, @VJV",HFb & B@F:,*>,< F:JR",. ?$ ^H@<

F&4*,H,:\FH&J,H 8"8 B@8"2"H,:\ @H>@T,>4b FJ<<Z *@:(" 8 "8H4&"<, H"8 4 B@8"2"H,:\ FH@4<@FH4

2,<:4 8/.

% N@*, BD,*Z*JV4N P48:@& @$X,< 4>&,FH4P46 & @HD"F:bN @$D"$"HZ&"`V,(@ F,8H@D"

&@FFH">"&:4&":Fb $@:,, $ZFHDZ<4 H,<B"<4 B@ FD"&>,>4` F *DJ(4<4 @HD"F:b<4 4 FH">@&4:Fb

(:"&>Z< *&4("H,:,< @$V,6 4>&,FH4P4@>>@6 "8H4&>@FH4. =,@$N@*4<@FH\ 8@DD,8H4D@&84 F@FH@b>4b

FR,H@& $Z:", &@2<@0>@, @*>@6 42 BD4R4>, @$JF:@&4&T4N FH@:\ 2"Hb0>@6 N"D"8H,D FB"*" &

aB@>44.

C,28@, F>40,>4, P,> >" "8H4&Z @8"2":@ H"80, >,("H4&>@, &@2*,6FH&4, >" L4>">F@&Z,

JRD,0*,>4b, b&:b`V4,Fb @F>@&>Z<4 B@FH"&V48"<4 FD,*FH& *:b L4>">F4D@&">4b 4>&,FH4P46 &

aB@>44 9/. % D,2J:\H"H, 8D"N" P,> >" "8H4&Z @>4 FH@:8>J:4F\ >, H@:\8@ F JHD"H@6

8"B4H":\>@6 BD4$Z:4 >" FD,*FH&", &:@0,>>Z, D">,, & "8P44 4 2,<:`, >@ 4 F D@FH@< R4F:"

$,2>"*,0>ZN 2"6<@&, H. ,. 2"6<@&, 8@H@DZ, 2",<V484 >, <@(:4 @$F:J04&"H\ & B@:>@< @$X,<,.
A@F8@:\8J 2"6<Z BD,*FH"&:b`H F@$@6 @F>@&>@6 "8H4& >" $":">F, $">8", J&,:4R,>4, R4F:"

$,2>"*,0>ZN 2"6<@& HD,$J,H :4$@ J&,:4R,>4b D,2,D&@& >" F:JR"6 >,B:"H,0" 4:4 J<,>\T,>4b

$":">F@&@6 FH@4<@FH4 2"6<@&, RH@ & :`$@< F:JR", &,*,H 8 J<,>\T,>4` &,:4R4>Z $">8@&F84N

8/ G@R>,, (@&@Db, & @$D"$"HZ&"`V,< F,8H@D, & B,D4@* F B,D&@(@ 8&"DH":" 1975 (@*" B@

R,H&,DHZ6 8&"DH": 1994 (@*" J<,>\T,>4, @$X,<" 4>&,FH4P46 & 2*">4b 4 @$@DJ*@&">4, F@FH"&:b:@ &

FD,*>,< 0,9 BD@P,>H" >" 1 BD@P,>H J&,:4R,>4b @H>@T,>4b FJ<<Z 2"*@:0,>>@FH4 B@ *@:(@FD@R>Z<

2"6<"< ( @$:4("P46 4 8D,*4H@& 8@<<,DR,F84N $">8@&) 8 @$V,6 FH@4<@FH4 D,":\>@(@ @F>@&>@(@

8"B4H":" ( 2" 4F8:`R,>4,< 2,<:4). % *DJ(4N @HD"F:bN ^H" &,:4R4>", B@ @P,>8"<, F@FH"&:b:"

1,2 BD@P,>H" & B,D4@* F B,D&@(@ 8&"DH":" 1980 (@*" B@ R,H&,DHZ6 8&"DH": 1994 (@*". 7D@<,

H@(@, J<,>\T,>4, @H>@T,>4b FH@4<@FH4 2,<,:\ *:b BD@<ZT:,>>@6 2"FHD@684 8 %%A &

F@@H&,HFH&J`V4, B,D4@*Z BD4&,:@ $Z 8 J<,>\T,>4` @$X,<" 4>&,FH4P46 & @HD"F:bN

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 >" 0,6 BD@P,>H", " & *DJ(4N @HD"F:bN, - >" 1,4 BD@P,>H".
G@R>@ H"8 0, J&,:4R,>4, @$X,<" 4>&,FH4P46 & 8@>P, 80- N (@*@& $Z:@ F&b2">@ F @$D"H>Z<4
b&:,>4b<4 & *4>"<48, ^H4N L4>">F@&ZN B@8"2"H,:,6 (Economic Planning Agency, "Heisei 7
Nendo Nenji Keizai Ho ¯koku" ( '@*@&@6 *@8:"* @ F@FH@b>44 ^8@>@<484 aB@>44, 1995 (@*)
(Tokyo, Economic Planning Agency, 1995), appendices 1-3-1 and 1-3-8.)

9/ ]H@ bF>@ BD@F:,04&",HFb >" (:@$":\>@< JD@&>,, (*, & B,D4@* 1986-1989 (@*@& 42

10 8DJB>,6T4N $">8@& & <4D, B@ @$X,<J "8H4&@& 7 $">8@& $Z:4 bB@>F84<4, BD4R,< >" >4N

BD4N@*4:@F\ HD4 R,H&,DH4 F@&@8JB>ZN "8H4&@& ^H4N 10 $">8@&; 8 8@>PJ 1990 (@*" & *,FbH8J

8DJB>,6T4N $">8@& & <4D, &N@*4:@ BbH\ bB@>F84N $">8@&, >" 8@H@DZ, BD4N@*4:@F\ 57 BD@P,>H@&

F@&@8JB>ZN "8H4&@& ^H4N *,FbH4 $">8@& ( *">>Z, BD4&@*bHFb B@ D"2:4R>Z< &ZBJF8"< 42*">4b

Institutional Investor).
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"8H4&@&. % 8@>P, F,>Hb$Db 1995 (@*" @$V"b FJ<<" $,2>"*,0>ZN 2"6<@& &F,N 8@<<,DR,F84N 4

*@&,D4H,:\>ZN F$,D,("H,:\>ZN $">8@& & aB@>44 F@FH"&:b:" 37 HD4::4@>@& 4,>, H. ,. B@RH4

8 BD@P,>H@& %%A 10/.

INJ*T,>4, F@FH@b>4b FR,H@& $">8" B@*DZ&",H ,(@ FB@F@$>@FH\ BD,*@FH"&:bH\ 2"6<Z.
AD@*@:0"`V,,Fb B"*,>4, P,> >" "8H4&Z 2"FH"&4:@ $">84 ,V, $@:,, @F<@HD4H,:\>@ B@*N@*4H\ 8

BD,*@FH"&:,>4` 2"6<@& & F&b24 F H,<, RH@ $J*JV"b FH@4<@FH\ 2":@(@&@(@ @$,FB,R,>4b FH":" ,V,

$@:,, >,@BD,*,:,>>@6. % H@ 0, &D,<b $">84, &@2<@0>@, FH":4 $@:,, 0,FH8@ B@*N@*4H\ 8 @P,>8,

4>&,FH4P4@>>ZN BD@,8H@&, BD,*:"(",<ZN 2",<V48"<4. '@*@&Z, H,<BZ D@FH" F@&@8JB>@(@ @$X,<"

R"FH>ZN L4>">F@& ( >,$">8@&F84N 8D,*4H@&, @$:4("P46 4 8@<<,DR,F84N P,>>ZN $J<"() 4

8@<<,DR,F84N 8D,*4H@& FJV,FH&,>>@ F>424:4F\ & 90- , (@*Z. GDJ*>@ @BD,*,:4H\, >"F8@:\8@

>,FB@F@$>@FH\ $">8@& BD,*@FH"&:bH\ 8D,*4HZ @8"2":" B@>40"H,:\>@, *"&:,>4, >" 4>&,FH4P4@>>Z6

FBD@F. %<,FH, F H,< H@H L"8H, RH@ H,<BZ D@FH" @$X,<" $">8@&F84N 8D,*4H@& B@ FD"&>,>4` F

H,<B"<4 D@FH" @$V,(@ @$X,<" R"FH>@(@ L4>">F4D@&">4b & B,D4@* $J<" & 8@>P, 80- N (@*@& $Z:4

$@:,, &ZF@84<4 4 4N B"*,>4, $Z:@ $@:,, 2>"R4H,:\>Z< & >"R":, 90- N (@*@&, F&4*,H,:\FH&J,H @

H@<, RH@ ^H@ b&:,>4, *,6FH&4H,:\>@ 4<,:@ <,FH@.

E:,*J`V4,E:,*J`V4, T"(4T"(4: 4>&,FH4P444>&,FH4P44 @HD"F:4@HD"F:4, @D4,>H4D@&">>Z,@D4,>H4D@&">>Z, >">" &>JHD,>>46&>JHD,>>46 44 &>,T>46&>,T>46 DZ>84DZ>84

A@ <,D, H@(@, 8"8 aB@>4b $@:,, J&,D,>>@, N@Hb 4 B@- BD,0>,<J <,*:,>>@, &FHJB",H & L"2J

B@*X,<" F&@,(@ H,8JV,(@ ^8@>@<4R,F8@(@ P48:", R"FH>Z, 4>&,FH4P44, 8"8 @04*",HFb, $J*JH

J&,:4R4&"H\Fb. G"8, BD@(>@24DJ,<Z6 & ^H@< ?$2@D, >" 1996 (@* D@FH %%A aB@>44 & D"2<,D,

2 BD@P,>H@& &8:`R",H & F,$b D,":\>@, J&,:4R,>4, R"FH>ZN 4>&,FH4P46 >" 8"B4H":\>@,

FHD@4H,:\FH&@ >" 3,75 BD@P,>H". IR4HZ&"b, RH@ 2" B,D4@* F 1990 (@*" D,":\>Z6 L"8H4R,F846

8JDF 4,>Z B@&ZF4:Fb >" 27 BD@P,>H@& ( F<. H"$:4PJ A.9 BD4:@0,>4b), 2>"R4H,:\>"b R"FH\ ^H4N

4>&,FH4P46 *@:0>" B,D,<,FH4H\Fb & @HD"F:4, @D4,>H4D@&">>Z, >" &>JHD,>>46 DZ>@8, RH@ & :`$@<

F:JR", B@<@0,H aB@>44 J<,>\T4H\ B@FH@b>>@ L48F4DJ,<@, & ^H@6 FHD">, B@:@04H,:\>@, F":\*@

H@D(@&@(@ $":">F". %<,FH, F H,<, ,F:4 4FN@*4H\ 42 8@F&,>>ZN B@8"2"H,:,6, BD,*FH"&:b,HFb, RH@

4>&,FH4P44 & @HD"F:4, @D4,>H4D@&">>Z, >" &>JHD,>>46 DZ>@8, D"FHJH >,*@FH"H@R>@ &ZF@84<4

H,<B"<4.

3>Z<4 F:@&"<4, >,F<@HDb >" H@, RH@ 4>&,FH4P44 & BD@42&@*FH&@ >"R":4 J&,:4R4&"H\Fb,
8"B4H":@&:@0,>4b & >,BD@42&@*FH&,>>Z6 F,8H@D ( (:"&>Z< @$D"2@< & FL,DJ JF:J() D"FHJH $@:,,

>4284<4 H,<B"<4. 7D@<, H@(@, BD,*FH"&:b,HFb, RH@ 4>&,FH4P44 & BD@42&@*FH&,>>Z, @HD"F:4

D,"(4DJ`H >" P,>@&Z, 42<,>,>4b, F&b2">>Z, F B@&ZT,>4,< 8JDF" &":`HZ, B@F8@:\8J FD"&>4H,:\>@

$@:,, "8H4&>Z6 D@FH 4>&,FH4P46 >"$:`*",HFb & &ZF@8@H,N>4R>ZN @HD"F:bN, &8:`R"b BD@42&@*FH&@

B@:JBD@&@*>48@& 4 B,DF@>":\>ZN 8@<B\`H,D@&, " H"80, 8@<<J>48"P4@>>Z, H,N>@:@(44. ?$X,<

4>&,FH4P46 & BD@42&@*FH&@ $@:,, FH">*"DH424D@&">>@6 BD@*J8P44, &8:`R"b FH":\, P&,H>Z, <,H"::Z

4 H,8FH4:\>Z, 42*,:4b, B"*",H 11/. % &ZF@8@H,N>4R>ZN @HD"F:bN bB@>F84< BD@42&@*4H,:b<

^8FB@DH>ZN H@&"D@& BD4N@*4HFb 8@>8JD4D@&"H\ >, FH@:\8@ & @$:"FH4 P,> ( RH@ &,F\<"

10/ E JR,H@< ^H4N @$FH@bH,:\FH& 4 >,@BD,*,:,>>@FH4 & F&b24 F @$V4<4 <"FTH"$"<4

BD@$:,<Z $,2>"*,0>ZN 2"6<@& & 1995 (@*J BD4 B@:JR,>44 <,0*J>"D@*>ZN 2"6<@& bB@>F84<

$">8"< BD4N@*4:@F\ B:"H4H\ H"8 >"2Z&",<J` " bB@>F8J` >"P,>8J", H. ,. BD@P,>H>"b FH"&8" B@

<,0*J>"D@*>Z< 8D,*4H"< bB@>F84< $">8"< $Z:" &ZT,, R,< *:b $">8@& *DJ(4N BD@<ZT:,>>@

D"2&4HZN FHD"> & H@ &D,<b.

11/ "1996 Nendo Setsubi To ¯shi Keikaku Cho ¯sa" (Report on trends in plant and
equipment investment for fiscal 1996), Nihon Keizai Shimbun, 15 February 1996.
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2"HDJ*>4H,:\>@ & JF:@&4bN B@&ZT,>4b 8JDF" 4,>Z), F8@:\8@ & &ZBJF8, >@&ZN 42*,:46 4

H,N>@:@(4R,F84N >@&@&&,*,>4bN.

G"84< @$D"2@<, &FH",H &@BD@F @ H@<, B@R,<J >" ^H@< L@>, >, BD@4FN@*4H H"80, B,D,H@8

4>&,FH4P46 & @HD"F:4, @D4,>H4D@&">>Z, >" &>JHD,>>46 DZ>@8? ?*>" 42 &@2<@0>ZN BD4R4> ^H@(@

F&b2">" F @F@$,>>@FHb<4 $":">F" L4D< & BD@42&@*FH&,>>@< F,8H@D, B@ FD"&>,>4` F L4D<"<4 &

>,BD@42&@*FH&,>>@< F,8H@D,. ]H4 B@F:,*>4, L4D<Z, 8"8 BD,*FH"&:b,HFb, @FJV,FH&:b`H

8@DD,8H4D@&8J F&@,(@ $":">F" FD"&>4H,:\>@ $@:,, <,*:,>>Z<4 H,<B"<4, & R"FH>@FH4 B@ H@6

BD4R4>,, RH@ B@ FD"&>,>4` F BD@42&@*FH&,>>Z<4 L4D<"<4 $@:,, 2>"R4H,:\>"b R"FH\ 4N "8H4&@&

&:@0,>" & 2,<,:\>J` F@$FH&,>>@FH\, " P,>Z >" 2,<:` BD@*@:0"`H B"*"H\. C,R\ 4*,H @ H@<, RH@,
>,F<@HDb >" J<,D,>>Z6 B@*X,< 8JDF@& "8P46 & 8@>P, 1995 (@*" 4 4N FH"$4:42"P4` &

B@F:,*J`V46 B,D4@*, P,>Z >" 2,<:` B@- BD,0>,<J >"N@*bHFb >" >,&ZF@8@< JD@&>,. G"8,
>"BD4<,D, & L,&D":, 1996 (@*" P,>Z >" 95 BD@P,>H@& &F,N 2,<,:\>ZN JR"FH8@&, BD,*>"2>"R,>>ZN

*:b 8@<<,DR,F8@(@ 4FB@:\2@&">4b, & HD,N 8DJB>,6T4N (@D@*"N aB@>44 ( G@84@, ?F"8, 4 ="(@,)
BD@*@:0":4 F>40"H\Fb 12/.

G,< >, <,>,, ^H@H L"8H@D *@:0,> *,6FH&@&"H\ :4T\ & 8D"H8@FD@R>@6 B,DFB,8H4&,, B@F8@:\8J

<@0>@ @04*"H\, RH@ BD@42&@*FH&,>>Z, L4D<Z, J8D,B4&T4, F&@6 $":">F, >" @BD,*,:,>>@< ^H"B,

$J*JH *4&,DF4L4P4D@&"H\ F&@` *,bH,:\>@FH\, D"FBD@FHD">bb ,, >" @HD"F:4, @D4,>H4D@&">>Z, >"

&>JHD,>>46 DZ>@8, BD4 H@< JF:@&44, RH@ &@2<@0>@FH4 *:b B@:JR,>4b BD4$Z:4 & ^H4N @HD"F:bN

b&:b`HFb *@FH"H@R>@ BD4&:,8"H,:\>Z<4. +FH\, @*>"8@, 4 ,V, @*4> *@&@*, 8@H@DZ6 F@FH@4H &

H@<, RH@, &@2<@0>@, BD4$Z:4 & F,8H@D,, @D4,>H4D@&">>@< >" &>JHD,>>46 DZ>@8, b&:b`HFb

@H>@F4H,:\>@ >,$@:\T4<4. =@D<Z BD4$Z:4 & F,8H@D,, @D4,>H4D@&">>@< >" &>JHD,>>46 DZ>@8,
*,6FH&4H,:\>@ B@FH@b>>@ JFHJB":4 ">":@(4R>Z< B@8"2"H,:b< & BD@42&@*FH&,>>@< F,8H@D,, 4 ^H"

D"2>4P" & BD4$Z:4 <,0*J *&J<b F,8H@D"<4 J&,:4R4:"F\ B@F:, F,D,*4>Z 1993 (@*", RH@

BD,*B@:@04H,:\>@ BD4&,:@ 8 F@8D"V,>4` 4>&,FH4P46 & @HD"F:4, @D4,>H4D@&">>Z, >" &>JHD,>>46

DZ>@8 13/.

?*>4< 42 L"8H@D@&, F&b2">>ZN F@ F:@04&T,6Fb F4HJ"P4,6, <@0,H $ZH\ FD"&>4H,:\>@

<,*:,>>Z6 D@FH BD@42&@*4H,:\>@FH4 & >,BD@42&@*FH&,>>@< F,8H@D,. 1" B,D4@* F 1975 B@

1990 (@*Z BD@42&@*4H,:\>@FH\ HDJ*" & BD@42&@*FH&,>>@< F,8H@D, $@:,, R,< J*&@4:"F\. G,< >,

<,>,, 2" H@H 0, B,D4@* BD@42&@*4H,:\>@FH\ & L4>">F@&@< F,8H@D, J&,:4R4:"F\ :4T\ >"

35 BD@P,>H@&, " & F,8H@D, HD">FB@DH" 4 F&b24 - <,>,, R,< >" 34 BD@P,>H". %<,FH, F H,<

4<,`HFb BD"8H4R,F84, F&4*,H,:\FH&" H@(@, RH@ BD,*BD4bH4b F,8H@D", @D4,>H4D@&">>@(@ >"

&>JHD,>>46 DZ>@8, - & R"FH>@FH4 & FL,D"N @BH@&@6 4 D@2>4R>@6 H@D(@&:4, " H"80, $">8@&F84N 4

FHD"N@&ZN JF:J( - & B@F:,*>,, &D,<b >"D"V4&"`H 4>&,FH4P44 & 8@<B\`H,D>Z, 4

8@<<J>48"P4@>>Z, H,N>@:@(44 & P,:bN B@&ZT,>4b BD@42&@*4H,:\>@FH4 4 BD4$Z:\>@FH4.

%<,FH, F H,<, &@2<@0>@, RH@ ^H@H D@FH BD@42&@*4H,:\>@FH4, @$XbF>b`V46Fb &:@0,>4b<4 &

8@<B\`H,D>Z, 4 8@<<J>48"P4@>>Z, H,N>@:@(44, BD@b&4HFb :4T\ FBJFHb >,8@H@D@, &D,<b.
%>,*D,>4, 8@<B\`H,D>ZN 4 8@<<J>48"P4@>>ZN H,N>@:@(46 HD,$J,H @BD,*,:,>>@6 D,@D(">42"P44

JBD"&:,>R,F84N FHDJ8HJD 4 <@0,H BD4&@*4H\ 8 4FR,2>@&,>4` >,@$N@*4<@FH4 & JF:J("N >,8@H@DZN

D"$@H>48@&. ]H@ $J*,H BD@H4&@D,R4H\ *,6FH&J`V,<J & bB@>F8@6 ^8@>@<48, BD4>P4BJ B@042>,>>@6

12/ National Land Agency, Tanki Chika Do ¯kō Chōsa (Short-term land prices
outlook, February 1996.

13/ E<. Economic Planning Agency, Business Cycles in Japan and U.S.A . (Tokyo,
Economic Planning Agency, November 1995).
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2">bH@FH4, 8@H@DZ6, N@Hb, &@2<@0>@, 4 JHD"R4&",H F&@, 2>"R,>4,, B@- BD,0>,<J T4D@8@
BD4<,>b,HFb 14/.

G"84< @$D"2@<, B@F:,*>46 &@BD@F 2"8:`R",HFb & H@<, FB@F@$>Z :4 <,DZ & @$:"FH4

B@:4H484 BD4&,FH4 8 J&,:4R,>4` H,<B@& D@FH" 4>&,FH4P46 & @HD"F:4, @D4,>H4D@&">>Z, >"

&>JHD,>>46 DZ>@8, & aB@>44. C"2J<,,HFb, RH@ >,B@FD,*FH&,>>Z6 &8:"* 4>&,FH4P46 & ^H@H F,8H@D

&>@F4H 8DJB>@<"FTH"$>"b BD@(D"<<" (@FJ*"DFH&,>>ZN 4>&,FH4P46, BD@&@*4<"b BD"&4H,:\FH&@<

aB@>44 & D"<8"N 8@<B:,8F" L4>">F@&@- $`*0,H>ZN <,D, >"BD"&:,>>ZN >" BD,@*@:,>4, FB"*".
?*>"8@ ">":42 D,(4@>":\>@(@ 4 @HD"F:,&@(@ D"FBD,*,:,>4b (@FJ*"DFH&,>>ZN FD,*FH&, 8"8

BD,*FH"&:b,HFb, >, F&4*,H,:\FH&J,H @ H@<, RH@ @>4 P,:,>"BD"&:,>>@ BD,*>"2>"R":4F\ *:b

B@@VD,>4b R"FH>ZN 4>&,FH4P46 & @HD"F:4, @D4,>H4D@&">>Z, >" &>JHD,>>46 DZ>@8. 7D@<, H@(@,
B@ BD4R4>, D@FH" *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H", 8@H@DZ6 >"$:`*",HFb & >"FH@bV,, &D,<b 4

F@ND">4HFb & $J*JV,< B@ BD4R4>, >,@$N@*4<@FH4 &ZB@:>,>4b BD,*FH@bV4N @$b2"H,:\FH& & @$:"FH4

F@P4":\>@(@ @$,FB,R,>4b, BD"&4H,:\FH&@ & F@FH@b>44 BD@&@*4H\ B@*@$>J` L4>">F@&@- $`*0,H>J`
B@:4H48J, @D4,>H4D@&">>J` >" D@FH, :4T\ & H,R,>4, @(D">4R,>>@(@ B,D4@*" &D,<,>4.

%<,FH, F H,< *,D,(J:4D@&">4, FL,DZ JF:J( <@0,H $ZH\ @*>4< 42 &"0>ZN *4D,8H4&>ZN

<,N">42<@& FH4<J:4D@&">4b 4>&,FH4P46 & @HD"F:4, @D4,>H4D@&">>Z, >" &>JHD,>>46 DZ>@8. ="

FL,DJ JF:J( BD4N@*4HFb @8@:@ 70 BD@P,>H@& %%A aB@>44, 4 FH4<J:4D@&">4, 8@>8JD,>P44 & ^H@<

F,8H@D,, 8@H@D@,, & F&@` @R,D,*\, BD4&@*4H 8 B@&ZT,>4` BD@42&@*4H,:\>@FH4, BD,*FH"&:b,H F@$@6

@*4> 42 8:`R,&ZN L"8H@D@& *@:(@FD@R>@(@ B@H,>P4":\>@(@ D@FH" ^8@>@<4R,F8@6 "8H4&>@FH4 &

FHD">, & P,:@<. AD"&4H,:\FH&@ &FHJB4:@ &@ &H@D@6 (@* @FJV,FH&:,>4b HD,N(@*4R>@6 BD@(D"<<Z

*,D,(J:4D@&">4b ^8@>@<484, 8@H@D"b D"FFR4H">" >" B,D4@* *@ "BD,:b 1998 (@*" 4 @N&"HZ&",H

@8@:@ 1800 B"D"<,HD@& (@FJ*"DFH&,>>@(@ D,(J:4D@&">4b ^8@>@<484. AD@(D"<<" @N&"HZ&",H &F,

@F>@&>Z, @HD"F:4 FL,DZ JF:J( - @H $">8@&F8@(@ *,:" 4 FHD"N@&">4b *@ D@2>4R>@6 4 @BH@&@6

H@D(@&:4. G,< >, <,>,, *@ >"FH@bV,(@ &D,<,>4 & ,, D"<8"N $Z:4 BD4>bHZ :4T\ @(D">4R,>>Z,

<,DZ H,N>4R,F8@(@ N"D"8H,D", 4 @>" ,V, >, B@2&@:4:" *@$4H\Fb 2"<,H>@(@ BD@(D,FF" F H@R84

2D,>4b D@FH" 4>&,FH4P46 & FL,DJ JF:J(.

%<,FH, F H,< & F&b24 F BD@$:,<@6 & @*>@6 8@>8D,H>@6 @HD"F:4, @D4,>H4D@&">>@6 >"

&>JHD,>>46 DZ>@8, " 4<,>>@ & F&b24 F $">8D@HFH&@< " *2`F^>" - 8@<B">46, 2">4<"`V4NFb

BD,*@FH"&:,>4,< 04:4V>ZN 8D,*4H@&, BD"&4H,:\FH&J BD4T:@F\ BD@&@*4H\ $@:,, "8H4&>J`

B@:4H48J. #`*0,H >" 1996 L4>">F@&Z6 (@* BD,*JF<"HD4&": B:"> @8"2">4b B@<@V4 ^H4<

8@<B">4b< F@ FH@D@>Z (@FJ*"DFH&". ?> $Z: @*@$D,> B"D:"<,>H@< aB@>44 & "BD,:, 1996 (@*",
@*>"8@ *@ F4N B@D >,bF>@, 8"84< @$D"2@< 4 & 8"8@6 FH,B,>4 @D(">"<, 2">4<"`V4<Fb *,>,0>@-
8D,*4H>Z<4 4 BD"&@&Z<4 &@BD@F"<4, J*"FHFb D"2D,T4H\ BD@$:,<Z, F&b2">>Z, F >"D"FH"`V,6

2"*@:0,>>@FH\` " *2`F^>".

% 2"8:`R,>4, <@0>@ J8"2"H\, RH@, 8"8 b&FH&J,H 42 ^H@(@ ">":42", L4>">F@&"b FHDJ8HJD",
FL@D<4D@&"&T"bFb & aB@>44 B@* &:4b>4,< DZ>@R>ZN, B@:4H4R,F84N, 4FH@D4R,F84N 4 F@P4":\>ZN

L"8H@D@&, @$>"DJ04:" & N@*, 8D424F>@(@ B,D4@*", b&4&T,(@Fb F:,*FH&4,< RD,2<,D>@ &ZF@84N

H,<B@& D@FH" ^8@>@<484, F,D\,2>Z, F:"$@FH4, 8@H@DZ, B@&:,8:4 2" F@$@6 8"8

<"8D@^8@>@<4R,F84,, H"8 4 F,8H@D":\>Z, B@F:,*FH&4b. =" @BD,*,:,>>@< ^H"B, ^H" L4>">F@&"b

FHDJ8HJD" B@<@(:" aB@>44 BD,&D"H4H\Fb & BD@P&,H"`V,(@ 4 8@>8JD,>H@FB@F@$>@(@ >"

<,0*J>"D@*>@< JD@&>, ^8FB@DH,D" &ZF@8@H,N>4R>ZN BD@<ZT:,>>ZN H@&"D@&, 8@H@DZ< @>" b&:b,HFb

F,(@*>b. G,< >, <,>,, ,*&" :4 <@0>@ @FB"D4&"H\ H@H L"8H, RH@ 8 >"R":J 90- N (@*@& ^H" F4FH,<"

>J0*":"F\ & 8DJB>@<"FTH"$>ZN D,L@D<"N.

14/ 3>L@D<"P4` @ >,8@H@DZN "FB,8H"N &2"4<@F&b24 <,0*J &>,*D,>4,< >@&ZN H,N>@:@(46 4

bB@>F8@6 BD"8H48@6 &2"4<@*,6FH&4b <,0*J "*<4>4FHD"P4,6 4 D"$@H>48"<4 F<. & Hiroshi
Kawamura, "Technology and labour: the case of Japan", mimeo (UN/DESIPA, July 1995).
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C@:\C@:\ BD"&4H,:\FH&"BD"&4H,:\FH&" >">" DZ>8"NDZ>8"N 8D,*4H"8D,*4H"

%ZF8"2Z&"`HFb F"<Z, D"2>Z, <>,>4b & @H>@T,>44 H@(@, >"F8@:\8@ "8H4&>@ BD"&4H,:\FH&J

F:,*J,H FHD,<4H\Fb 8 JR"FH4` & *,bH,:\>@FH4 L4>">F@&@(@ F,8H@D". %,F\<" F8,BH4R,F846 &2(:b* >"

^HJ BD@$:,<J, @HD"0"`V46 F4FH,<J &@22D,>46, 8@H@D"b 4(D":" &"0>J` D@:\ & D"<8"N

8@>FJ:\H"H4&>@6 B@<@V4 D"2&4&"`V4<Fb FHD">"<, <@0>@ 8D"H8@ FL@D<J:4D@&"H\ F:,*J`V4<

@$D"2@<: " AD"&4H,:\FH&,>>@, &<,T"H,:\FH&@ & L4>">F@&J` 042>\ FHD">Z <@0,H BD4>4<"H\

<>@(@@$D"2>Z, L@D<Z: >,8@H@DZ, 42 >4N >, >">@FbH F,D\,2>@(@ &D,*", *DJ(4, 0, <@(JH BD4&@*4H\

8 8"H"FHD@L4R,F84< B@F:,*FH&4b<" 15 /. C"2J<,,HFb, & F:JR"bN, 8@(*" BD"&4H,:\FH&"

BD,*BD4>4<"`H 8"84,- :4$@ T"(4 & L4>">F@&@6 FL,D,, @>4 FHD,<bHFb 8 H@<J, RH@$Z H"84, T"(4

$Z:4 >, BD@FH@ $,2&D,*>Z<4, " BD4>@F4:4 $Z H@H 4:4 4>@6 B@24H4&>Z6 ^LL,8H 16/.

7"8 $Z H@ >4 $Z:@, @R,&4*>@, RH@ $">8@&F8J` F4FH,<J 4 L4>">F@&Z, DZ>84 FHD">Z >,:\2b

FR4H"H\ &F,(@ :4T\ Db*@&@6 @HD"F:\` ^8@>@<484, B@*@$>@6 FH":,:4H,6>@6 BD@<ZT:,>>@FH4 4:4

D"2D"$@H8, 8@<B\`H,D>ZN BD@(D"<<. #">8@&F8"b F4FH,<" >,F,H @H&,HFH&,>>@FH\ B@RH4 2" &F,

B:"H,04 & ^8@>@<48, 4 b&:b,HFb 4FH@R>48@< @F>@&>@6 R"FH4 @$D"V"`V4NFb & ,, D"<8"N *,>,0>ZN

FD,*FH&. 7@(*" & $">8@&F8@6 F4FH,<, D,":\>@ 4:4 BD,*B@:@04H,:\>@ @HFJHFH&J,H B@Db*@8, ^H@

<@0,H BD4&@*4H\ 8 >">,F,>4` F,D\,2>@(@ JV,D$" ^8@>@<48, 17/. G"84< @$D"2@<,
BD"&4H,:\FH&" & $@:\T4>FH&, F:JR",& @(D">4R4&"`H &@2>48>@&,>4, >@&ZN $">8@&F84N FHDJ8HJD BJH,<

JFH">@&:,>4b HD,$@&">46 & @H>@T,>44 :4P,>24D@&">4b $">8@&. 7"8 BD"&4:@, BD"&4H,:\FH&,>>"b

B@:4H48" BD,*JF<"HD4&",H BD4FH":\>Z6 8@>HD@:\ 2" *,bH,:\>@FH\` $">8@& ( N@Hb >" BD"8H48, H"8@6
8@>HD@:\ @FJV,FH&:b,HFb >, &F,(*"). AD"&4H,:\FH&" H"80, FHD,<bHFb J8D,B:bH\ J&,D,>>@FH\ &

$,2@B"F>@FH4 B@<,V,>4b FD,*FH& & $">84 BJH,< BD"&4H,:\FH&,>>ZN BD@(D"<< FHD"N@&">4b

*,B@24H@&.

A@<4<@ @$,FB,R,>4b $,FB,D,$@6>@(@ LJ>8P4@>4D@&">4b *,>,0>@- 8D,*4H>@6 4 L4>">F@&@6
F4FH,<Z, BD"&4H,:\FH&" & $@:\T4>FH&, F:JR",& BD@&@*bH B@ @H>@T,>4` 8 L4>">F@&@<J F,8H@DJ

B@:4H48J, @D4,>H4D@&">>J` >" D@FH 4 D"2&4H4,, " & >,8@H@DZN F:JR"bN - >" D"FBD,*,:,>4,

*@N@*@& 4:4 @$,FB,R,>4, BD4>P4B" FBD"&,*:4&@FH4. 7"8 BD"&4:@, BD"&4H,:\FH&@ D"FF<"HD4&",H

L4>">F@&Z6 F,8H@D 8"8 <,N">42< BD@&,*,>4b B@:4H484, >"BD"&:,>>@6 >" JBD"&:,>4, BD4H@8@<

4>&,FH4P46 & ^8@>@<48J 4 ,(@ D"FT4D,>4,. =,8@H@DZ, BD"&4H,:\FH&" BD4>4<"`H >,B@FD,*FH&,>>@,

JR"FH4, & LJ>8P4@>4D@&">44 L4>">F@&@(@ F,8H@D" R,D,2 (@FJ*"DFH&,>>Z, L4>">F@&Z, JRD,0*,>4b, "

& *DJ(4N F:JR"bN BD"&4H,:\FH&" FH4<J:4DJ`H D"2&4H4, 8@>8D,H>ZN L4>">F@&ZN DZ>8@& 4:4

JRD,0*,>46 ( BD4<,D@< ^H@(@ b&:b,HFb L@D<4D@&">4, F4FH,<Z @B,D"P46 F &,>RJD>Z< 8"B4H":@< &

C,FBJ$:48, 7@D,b, 8@H@D"b @$FJ0*",HFb &@ &FH"&8, V.1). G,< >, <,>,, 2"R"FHJ` BD"&4H,:\FH&"

BZH"`HFb &@2*,6FH&@&"H\ >" D,T,>4b R"FH>ZN JRD,0*,>46 L4>">F@&@(@ F,8H@D", 8"F"`V4,Fb

15/ Maxwell J. Fry, Money, Interest, and Banking in Economic Development ,
2nd ed. (Baltimore, Maryland, Johns Hopkins University Press, 1995), p. 353.

16/ K4>">F@&"b B@:4H48", D"2J<,,HFb, BD,*FH"&:b,H F@$@6 &F,(@ :4T\ @*4> 42 8@<B@>,>H@&

T4D@8@(@ 8@<B:,8F" &@2<@0>ZN B@:4H4R,F84N <,D, BD,F:,*J`V4N P,:\ &@2*,6FH&4b >"

4>&,FH4P44; *DJ(4< &"0>Z< 4>FHDJ<,>H@< & *">>@6 F&b24 b&:b,HFb >":@(@&"b B@:4H48" ( F<.,
>"BD4<,D, Charles L. Schultze, Memos to the President (Washignton, D.C., Brookings
Institution, 1992), pp. 278-289; $@:,, @$V46 @$2@D F<. & J.A. Kay, "Tax policy: a
survey", Economic Journal , vol. 100, No. 399 (March 1990), pp. 18-75).

17/ AD4<,DZ ^H@(@ &8:`R"`H & F,$b ^8@>@<4R,F84, HDJ*>@FH4, R"FH4R>@ F&b2">>Z, F

&>JHD,>>4<4 $">8@&F84<4 8D424F"<4, F 8@H@DZ<4 FH@:8>J:@F\ >,F8@:\8@ FHD"> 9"H4>F8@6 !<,D484

& 1995 (@*J ( F<. &FH"&8J II.2).
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D"FBD,*,:,>4b D,FJDF@&, BJH,< 42<,>,>4b BD4>4<",<ZN $">8"<4 D,T,>46 @ BD,*@FH"&:,>44

8D,*4H@&.

ED,*4 ">":4H48@&, 2">4<"`V4NFb 4FF:,*@&">4b<4 B@:4H484, @HFJHFH&J,H ,*4>@, <>,>4, &

@H>@T,>44 H@(@, F:,*J,H :4 BD"&4H,:\FH&"< &<,T4&"H\Fb & LJ>8P4@>4D@&">4, DZ>8@& 8D,*4H"; 4N

&2(:b*Z >" H@, 8"84< @$D"2@< F:,*J,H ^H@ *,:"H\, H"80, >, F@&B"*"`H. 7"8 $Z H@ >4 $Z:@, &

F&@,< $@:\T4>FH&, BD"&4H,:\FH&" 2">4<"`HFb H"8@6 *,bH,:\>@FH\`. C"2J<,,HFb, H"8@,

&<,T"H,:\FH&@ <@0,H BD4>4<"H\ D"2:4R>Z, L@D<Z. EJV,FH&J`V4, <,N">42<Z &8:`R"`H & F,$b

FJ$F4*4D@&">4, 8D,*4H@&, BD,*@FH"&:,>4, BD"&4H,:\FH&,>>ZN 8D,*4H>ZN ("D">H46, @F@$Z, JF:@&4b

>":@(@@$:@0,>4b *@N@*@& @H 8D,*4H@&">4b 4 *DJ(4, FH4<J:Z.

AD"&4H,:\FH&" $@:\T4>FH&" D"2&4&"`V4NFb FHD"> & H@6 4:4 4>@6 <,D, &:4b`H >"

D"FBD,*,:,>4, 8D,*4H@&. C"2&4HZ, FHD">Z, &8:`R"b ',D<">4`, 7">"*J, E@,*4>,>>Z, SH"HZ

!<,D484 4 KD">P4`, & D"2:4R>Z, B,D4@*Z BD4$,(":4 8 BD@(D"<<"< D"FBD,*,:4H,:\>@(@

8D,*4H@&">4b. %ZF8"2Z&":@F\ <>,>4, @ H@<, RH@ &<,T"H,:\FH&@ BD"&4H,:\FH&" & D"FBD,*,:,>4,

8D,*4H@& FB@F@$FH&@&":@ JFB,N"< & ^8@>@<4R,F8@< D"2&4H44 >,8@H@DZN FHD"> G4N@@8,">F8@(@ B@bF",
& R"FH>@FH4 aB@>44 4 C,FBJ$:484 7@D,b. #@:\T4>FH&@ FHD">, @*>"8@, >, <@0,H B@N&"FH"H\Fb

FH@:\ 0, ^LL,8H4&>Z<4 D,2J:\H"H"<4, >,F<@HDb >" <>@(@@$D"24, D"FBD,*,:4H,:\>ZN F4FH,<.

% FHD">"N F B,D,N@*>@6 ^8@>@<48@6 ^H@H &@BD@F >@F4H &,F\<" *,:48"H>Z6 N"D"8H,D,
B@F8@:\8J @>4 FH"&bH B,D,* F@$@6 P,:\ @HN@*" @H BD"8H484 (@FJ*"DFH&,>>@(@ 8@>HD@:b. =@ F:,*J,H

:4 (@FJ*"DFH&J JN@*4H\ F DZ>8@& 8"B4H":" *@ 2"&,DT,>4b BD@P,FF" BD4&"H42"P44 BD,*BD4bH46 4

$">8@&F8@6 D,L@D<Z? G"8, >"BD4<,D, C@FF46F8"b K,*,D"P4b 4 A@:\T" B@T:4 B@ BJH4

D"FBD,*,:,>4b 8D,*4H@&, H@(*" 8"8 Q,TF8"b C,FBJ$:48" @H >,(@ @H8"2":"F\ ( F<. (:"&J VI).

C"2&4HZ, 4 D"2&4&"`V4,Fb FHD">Z, 8"8 BD"&4:@, BD,F:,*J`H D"2:4R>Z, P,:4 BD4

D"FBD,*,:,>44 8D,*4H@&. % D"2&4HZN FHD">"N >" F@&D,<,>>@< ^H"B, ^H4 BD@(D"<<Z & $@:\T4>FH&,

F:JR",& b&:b`HFb 4>FHDJ<,>H"<4 F@P4":\>@6 B@:4H484 4:4 D,(4@>":\>@(@ D"2&4H4b. %

D"2&4&"`V4NFb FHD">"N @>4 H"80, 4FB@:\2J`HFb & 8"R,FH&, $@:,, T4D@84N <,N">42<@&

BD@<ZT:,>>@6 B@:4H484 & P,:bN >"D"V4&">4b H,<B@& D@FH" %%A.

% @F>@&, HD"*4P4@>>@6 "D(J<,>H"P44 BD"&4H,:\FH&,>>@(@ &<,T"H,:\FH&" & LJ>8P4@>4D@&">4,

L4>">F@&@6 F4FH,<Z & P,:bN @$,FB,R,>4b D@FH" :,04H H@H B@FHJ:"H, F@(:"F>@ 8@H@D@<J (@FJ*"DFH&J

J*"FHFb B@*>bH\ H,<BZ D@FH" ^8@>@<484 *@ $@:,, 0,:"H,:\>ZN JD@&>,6 & H@< F:JR",, ,F:4 @>@

$J*,H FH4<J:4D@&"H\ $@:,, *@:(@FD@R>Z, 4>&,FH4P44. % *">>@6 F&b24 BD4&@*4HFb *@&@* @ H@<, RH@

,F:4 :`*4 $J*JH *,6FH&@&"H\ >" 8@::,8H4&>@6 @F>@&,, H@ @>4 $J*JH 4>&,FH4D@&"H\ $@:\T, FD,*FH&

>" $:"(@ F&@,(@ F@$FH&,>>@(@ 4 $J*JV4N B@8@:,>46, >,0,:4 & H@< F:JR",, ,F:4 @>4 $J*JH

*,6FH&@&"H\ >" 4>*4&4*J":\>@6 @F>@&, ( 4>Z<4 F:@&"<4, @$V,FH&@ & P,:@< $J*,H (@H@&@ <4D4H\Fb

F <,>,, 2>"R4H,:\>@6 @H*"R,6 @H 4>&,FH4P46 &@ 4<b @$V,(@ $:"(", >,0,:4 4>&,FH@DZ,
*,6FH&J`V4, B@ @H*,:\>@FH4). G"84< @$D"2@<, (@FJ*"DFH&@ <@0,H @8"2Z&"H\ B@<@V\ & H"84N

F4HJ"P4bN, 8@(*" *@:(@FD@R>@, L4>">F4D@&">4, b&:b,HFb @BD"&*">>Z<, @*>"8@ 8D,*4H@DZ >,

0,:"`H D4F8@&"H\ F&@4<4 FD,*FH&"<4 & H,R,>4, *@FH"H@R>@ *:4H,:\>ZN B,D4@*@& &D,<,>4, >,

*@&@*b FH"&84 BD@P,>H" *@ 2"BD,H4H,:\>@(@ JD@&>b. '@FJ*"DFH&,>>Z, ("D">H44 ( 4:4 2"4<FH&@&">4,
FD,*FH& F"<4< (@FJ*"DFH&@<) BD,*FH"&:b`H F@$@6 @*4> 42 T4D@8@ BD4<,>b,<ZN <,N">42<@&

BD@*:,>4b <"8F4<":\>ZN FD@8@& B@("T,>4b R"FH>ZN 8D,*4H@& 18/.

18/ % FJV>@FH4, ">":@(4R>J` L4>">F@&J` LJ>8P4` &ZB@:>b,H %F,<4D>Z6 $">8, 8@H@DZ6

BD@*",H >" <,0*J>"D@*>ZN DZ>8"N 8"B4H":" @$:4("P44, @B4D"bF\ (:"&>Z< @$D"2@< >" &ZF@846

D,6H4>( 8D,*4H@FB@F@$>@FH4 F&@4N "8P4@>,D@& 42 R4F:" BD@<ZT:,>>@ D"2&4HZN FHD">, 4 &Z*,:b,H

( BD@*@:0,>4,...)
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EH@D@>>484 *DJ(@6 H,@D44, @*>"8@, B@:"("`H, RH@ D@:\ (@FJ*"DFH&" *@:0>" &ZN@*4H\ 2"

D"<84 BD@*:,>4b FD@8@& B@("T,>4b 8D,*4H@&, B@F8@:\8J ,(@ &<,T"H,:\FH&@ H"80, >,@$N@*4<@ *:b

>"BD"&:,>4b 8D,*4H>ZN FD,*FH& & 8@>8D,H>Z, >J0>Z, FL,DZ F JR,H@< H@(@, RH@ L4>">F@&Z, DZ>84

B@ F&@,6 BD4D@*, b&:b`HFb >,F@&,DT,>>Z<4. ),:@ >, H@:\8@ & H@<, RH@ L4>">F@&Z, JRD,0*,>4b

2"R"FHJ` B@:\2J`HFb 2>"R4H,:\>Z<4 <@>@B@:\>Z<4 BD4&4:,(4b<4, >@ 4 & H@<, RH@ &

D"FB@Db0,>4, B@H,>P4":\>ZN 8D,*4H@D@& BD,*@FH"&:b,HFb 2"&,*@<@ >,F$":">F4D@&">>"b 4 >,B@:>"b

4>L@D<"P4b @ >"<,D,>4bN 4 &@2<@0>@FHbN 2",<V48@&. EH,B,>\ H"8@6 >,F$":">F4D@&">>@FH4,
D"2J<,,HFb, <@0,H &"D\4D@&"H\Fb & 2"&4F4<@FH4 @H F,8H@D" 4 N"D"8H,D" L4>">F4D@&">4b. 7"8 $Z

H@ >4 $Z:@, FH@D@>>484 ^H@6 H,@D44 JH&,D0*"`H, RH@ BD"&4H,:\FH&" <@(JH @8"2Z&"H\ B@<@V\ &

BD,@*@:,>44 >,0,:">4b L4>">F@&ZN JRD,0*,>46 D"2<,V"H\ FD,*FH&" & " >J0>ZN" FL,D"N.

aD84< BD4<,D@< ^H@(@ b&:b,HFb L4>">F4D@&">4, 4>&,FH4P46 & >@&Z, @HD"F:4. A,D&@,

JRD,0*,>4,, BD4>b&T,, D,T,>4, @ L4>">F4D@&">44 >@&"H@DF8@(@ BD@,8H", FH":84&",HFb F $@:,,

2>"R4H,:\>@6 FH,B,>\` D4F8", >,0,:4 B@F:,*J`V4, 8D,*4H@DZ, 8@H@DZ, <@(JH " $,FB:"H>@"
B@:\2@&"H\Fb 4>L@D<"P4,6 @ *4>"<48, B@("T,>4b D">,, BD,*@FH"&:,>>ZN 8D,*4H@&. ?04*",<"b

@H*"R" @H 8D,*4H@&">4b >@&"H@DF8@(@ BD@,8H" *@:0>" $ZH\ *@FH"H@R>@ $@:\T@6 *:b H@(@, RH@$Z

@BD"&*"H\ $@:,, &ZF@8J` FH,B,>\ D4F8"; F *DJ(@6 FH@D@>Z, 42*,D084, F&b2">>Z, F D4F8@<, <@(JH

$ZH\ F>40,>Z F B@<@V\` *4D,8H4&>ZN <,H@*@&. % F&@,6 ^8FHD,<":\>@6 L@D<, ^H" BD@$:,<"

" B,D&@(@ $">8"" 2"HD"(4&",H FHD">Z F B,D,N@*>@6 ^8@>@<48@6. 7"8 J8"2Z&",HFb & (:"&, VI, $">84

>,@N@H>@ BD,*@FH"&:b`H 8D,*4HZ >@&Z< ( 4:4 *"0, D">,, F@2*">>Z<) L4D<"<, 8@H@DZ, *,6FH&J`H

& D"<8"N >@&@6 DZ>@R>@6 ^8@>@<484. % JF:@&4bN, 8@(*" (@FJ*"DFH&@ BD"8H4R,F84 B@:>@FH\`

@H8"2Z&",HFb @H &ZB@:>,>4b LJ>8P46 4FH@R>48" L4>">F4D@&">4b, BD@$:,<" >,N&"H84 8D,*4H>ZN

FD,*FH& BD4@$D,H",H @FHDZ6 N"D"8H,D 19/.

+F:4 BD,*B@:@04H\, RH@ L4>">F4D@&">4, <":@42&,FH>ZN >@&"H@DF84N BD@,8H@& >"N@*4HFb >"

@*>@< 8D"` FB,8HD", H@ >" *DJ(@< ,(@ 8D"` >"N@*bHFb BD"&4H,:\FH&,>>Z, @(D">4R,>4b,
BD,*B4FZ&"`V4, L4>">F@&Z< JRD,0*,>4b< &Z*,:bH\ @BD,*,:,>>J` *@:` F&@4N D,FJDF@&

BD"&4H,:\FH&J & &4*, 8D,*4H@&, D"2<,DZ 8@H@DZN BD,&ZT"`H JD@&,>\, 8@H@DZ6 <@0,H $ZH\

@$@F>@&"> F D"P4@>":\>@6 H@R84 2D,>4b. 3>Z<4 F:@&"<4, @*>@ 42 >"4$@:,, b&>ZN

2:@JB@HD,$:,>46 & D"<8"N F4FH,<Z P,>HD":42@&">>@(@ D"FBD,*,:,>4b 8D,*4H@& F@FH@4H & ,,

BD,&D"V,>44 & " >428@2"HD"H>@," FD,*FH&@ L4>">F4D@&">4b *,L4P4H" & (@FJ*"DFH&,>>@< F,8H@D,.
A@F8@:\8J & BD@H4&>@< F:JR", ^H4 FD,*FH&" $Z:4 $Z &Z*,:,>Z & &4*, 8D,*4H@& R"FH>Z< L4D<"<,
D,R\ 4*,H @ H@<, RH@ (@FJ*"DFH&,>>Z6 F,8H@D $J8&":\>@ " &ZH,F>b,H" R"FH>Z6 F,8H@D F DZ>8@&

8D,*4H".

AD@(D"<<Z D"FBD,*,:4H,:\>@(@ 8D,*4H@&">4b <@(JH H"80, FH">@&4H\Fb @$X,8H@<

2:@JB@HD,$:,>46 F@ FH@D@>Z R"FH>@(@ F,8H@D". +F:4 B@:\2J`V4,Fb BD4&4:,(4b<4 2",<V484 F"<4 >,

& F@FH@b>44 *@$4H\Fb >"4$@:\T,6 @H*"R4 @H 4>&,FH4P46, J >4N B@b&:b`HFb FH4<J:Z 8 BD@&,*,>4`

"D$4HD"0>ZN @B,D"P46 BJH,< B,D,*"R4 8D,*4H@& *DJ(4< 2",<V48"< & P,:bN B@:JR,>4b $@:,,

18/(... BD@*@:0,>4,)
B@FHJB:,>4b @H ^H4N BD@*"0 & &4*, 8D,*4H@& >" 20- :,H>46 B,D4@* BD"&4H,:\FH&"< D"2&4&"`V4NFb

FHD"> 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, >, & F@FH@b>44 F"<@FH@bH,:\>@ B@:JR"H\ 8D,*4HZ

>" H"84N JF:@&4bN.

19/ E<. István Ábel and John P. Bonin, "State desertion and credit market
failure in the Hungarian transition", Acta Oeconomica, vol. 46, Nos. 1-2 (1994),
pp. 97-112; and John P. Bonin, "On the way to privatizing commercial banks: Poland
and Hungary take different roads", Comparative Economic Studies, vol. 35, No. 4
(winter 1993), pp. 103-119.
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2>"R4H,:\>@6 BD4$Z:4. G"8, >"BD4<,D, B@*@$>"b F4HJ"P4b F:@04:"F\ & 'D,P44, (*, & D,2J:\H"H,

FJV,FH&@&">4b @$b2"H,:\>ZN *:b $">8@& >@D< D"FBD,*,:,>4b 4>&,FH4P46 F:@04:4F\ FH4<J:Z 8

" BD@8DJR4&">4`" FD,*FH&. AD@<ZT:,>>Z, 4 F,:\F8@N@2b6FH&,>>Z, L4D<Z, 8@H@DZ, 4<,:4 *@FHJB

8 D"FBD,*,:b,<Z< 8D,*4H"<, B@:JR":4 4N 4 B,D,*"&":4 *DJ(4< L4D<"<, 8@H@DZ, <@(:4 *@$4H\Fb

$@:,, &ZF@8@6 @H*"R4 @H ^H4N FD,*FH&, >@ >, 4<,:4 BD"&" >" B@:JR,>4, 8D,*4H@& & D"<8"N

BD"&4H,:\FH&,>>ZN <,N">42<@&. )@ 1985 (@*" 75 BD@P,>H@& &F,N *,B@24H@& & (D,R,F84N

8@<<,DR,F84N $">8"N B@*:,0":@ P,:,&@<J D"FBD,*,:,>4`. AD4&4:,(4D@&">>Z, F,8H@DZ &8:`R":4 &

F,$b (@FJ*"DFH&,>>Z6 F,8H@D, 8@H@DZ6 2"$4D": B@RH4 50 BD@P,>H@& *,B@24H@&, " H"80,

BD@<ZT:,>>Z, 4 <,:84, L4D<Z, B@:JR"&T4, ,V, 25 BD@P,>H@&. 94T\ & 1993 (@*J <"FTH"$Z

^H4N D"FBD,*,:4H,:\>ZN <,D $Z:4 2>"R4H,:\>@ F@8D"V,>Z & D"<8"N D,L@D<Z, >"R"H@6 &

1987 (@*J 20/.

=,*@BJV,>4, 2:@JB@HD,$:,>46 HD,$J,H 0,FH8@(@ 8@>HD@:b 2" D,":42"P4,6 BD@(D"<<

D"FBD,*,:4H,:\>@(@ 8D,*4H@&">4b. G"8, JFB,N H"84N BD@(D"<< & aB@>44 4 C,FBJ$:48, 7@D,b &

@BD,*,:,>>@6 FH,B,>4 @$XbF>b:Fb *,6FH&J`V4<4 & ^H4N FHD">"N 8@>HD@:\>Z<4 <,N">42<"<4. %

D"<8"N F@2*">>@6 & C,FBJ$:48, 7@D,b & 1976 (@*J " F4FH,<Z BD,*,:\>ZN B"D"<,HD@&

L4>">F4D@&">4b ^8FB@DH"" L4>">F@&Z, D,T,>4b @F>@&Z&"`HFb >" D,2J:\H"H"N BD,*T,FH&J`V,6

^8FB@DH>@6 *,bH,:\>@FH4 B@H,>P4":\>ZN 2",<V48@& 21/. 7D@<, H@(@, BD,*JF<"HD4&":4F\

FH4<J:Z 8 *4&,DF4L48"P44 ^8FB@DH" 4 4FB@:\2@&">4` >@&ZN ^8FB@DH>ZN &@2<@0>@FH,6.
=,@$N@*4<@ $Z:@ H"80, F@2*"H\ <,N">42<Z *:b @$<,>" 4>L@D<"P4,6 @ D,2J:\H"H"N *,bH,:\>@FH4 4

4<,`V4NFb &@2<@0>@FHbN <,0*J B@:JR"H,:b<4 8D,*4H@& 4 :4P"<4, @H&,HFH&,>>Z<4 2" BD4>bH4,

D,T,>46. ;4>4FH,DFH&@ H@D(@&:4 4 BD@<ZT:,>>@FH4 C,FBJ$:484 7@D,b BD@&@*4:@ ,0,<,FbR>Z,

F@&,V">4b F JR"FH4,< FH"DT4N DJ8@&@*4H,:,6, @H&,HFH&,>>ZN 2" D"2D"$@H8J B@:4H484, 4 &,*JV4N

L4D<.

+V, @*4> 8D4H,D46, B@2&@:b`V46 BD@&,FH4 D"2:4R4, <,0*J $@:,, 4 <,>,, JFB,T>Z<4

BD@(D"<<"<4 D"FBD,*,:4H,:\>@(@ 8D,*4H@&">4b, 8"F",HFb R,H8@FH4 @BD,*,:,>4b P,:,6 ^H4N

BD@(D"<<. % 8"R,FH&, B@8"2"H,:\>@(@ BD4<,D" & *">>@6 F&b24 <@0>@ &>@&\ BD4&,FH4 C,FBJ$:48J

7@D,b 22/. % B,D4@* F 1961 (@*" B@ F,D,*4>J 70- N (@*@& JB@D $Z: F*,:"> >" F,8H@DZ,
@D4,>H4D@&">>Z, >" ^8FB@DH, & D,2J:\H"H, R,(@ & >4N J*":@F\ *@$4H\Fb &ZF@84N H,<B@& D@FH".
?*>"8@ F H,R,>4,< &D,<,>4 BD@4FN@*4:@ D"2D"FH">4, >,8@H@DZN BD4@D4H,H>ZN F,8H@D@&, 4

FHDJ8HJD" ^8@>@<4R,F8@(@ D@FH" BD4@$D,H":" &F, $@:,, >,F$":">F4D@&">>Z6 N"D"8H,D. %

D"FF<"HD4&",<@< F:JR", JB@D >" 8DJB>Z, L4D<Z, 8"8 BD"&4:@, BD4&@*4: 8 JF4:,>4` <@V4

8@>(:@<,D"H@& (" H"^$@:,6"). % 8@>,R>@< FR,H, ^H@ BD4&,:@ 8 B,D,D"FBD,*,:,>4` 8D,*4H@& &

>"BD"&:,>44 <,:84N 2",<V48@&, " H"80, 8 B@BZH8"< L@D<4D@&">4b F,8H@D" &,>RJD>@(@ 8"B4H":"

( F<. &FH"&8J V.1) 23 /.

20/ )">>Z, $">8" 'D,P44. 3>L@D<"P4` B@ 4FH@D44 &@BD@F" @ P,:,&@< D"FBD,*,:,>44

8D,*4H@& & 'D,P44 F<. & OECD Surveys: Greece (Paris, OECD, 1985).

21/ E<. Byung-Sun Choi, "Financial policy and big business in Korea: the
perils of financial regulation", in The Politics of Finance in Developing
Countries , Stephen Haggard, Chung H. Lee and Sylvia Maxfield, eds. (Ithaka,
New York and London, Cornell University Press, 1993).

22/ !8HJ":\>Z<4 & *">>@< 8@>H,8FH, H"80, b&:b`HFb BD4<,DZ 3>*@>,244, 74H"b 4

GJ>4F", @$FJ0*",<Z, & (:"&, VII >40,.

23/ E<. Yoon Je Cho and Joon-Kyung Kim, "Credit policies and the
industrialization of Korea", mimeo (World Bank, December 1994).
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+V, @*>" @B"F>@FH\ F@FH@4H & D"2<Z&">44 P,:,6 BD@(D"<< D"FBD,*,:4H,:\>@(@ 8D,*4H@&">4b

& D,2J:\H"H, *,6FH&4b B@:4H4R,F84N L"8H@D@&. C,FBJ$:48" 7@D,b D,T4:" ^HJ BD@$:,<J BJH,<

BD,*@FH"&:,>4b 8D,*4H@& >" >,*4F8D,P4@>>@6 @F>@&,. %F,< @D4,>H4D@&">>Z< >" ^8FB@DH L4D<"<,
8@H@DZ< J*"&":@F\ *@$4&"H\Fb JFB,T>ZN D,2J:\H"H@&, "&H@<"H4R,F84 BD,*@FH"&:b:4F\ 8D,*4HZ,
$:"(@*"Db R,<J ^H" BD"8H48" >, 4FBZHZ&":" >,("H4&>ZN B@F:,*FH&46 *,6FH&4b B@:4H4R,F84N

F@@$D"0,>46. % H@ 0, &D,<b & D,2J:\H"H, @FJV,FH&:,>4b ^H@6 BD@(D"<<Z J8D,B4:4F\ B@24P44

8DJB>ZN L4D<, 4 D,@D(">42@&"H\ ^H4 BD@(D"<<Z F B@:4H4R,F8@6 H@R84 2D,>4b $Z:@ >,BD@FH@. %

Db*, *DJ(4N FHD"> F:@04:"F\ $@:,, F:@0>"b F4HJ"P4b; D"FBD,*,:4H,:\>@6 B@:4H48, BD"&4H,:\FH&

$Z:4 BD4FJV4 8DJB>Z, 2:@JB@HD,$:,>4b: 8D,*4HZ BD,*@FH"&:b:4F\ (:"&>Z< @$D"2@< >"

*4F8D,P4@>>@6 @F>@&,, " 8D4H,D44, @BD,*,:b`V4, @R,D,*>@FH\ B@:JR,>4b 8D,*4H@&, >, $Z:4 R,H8@

FL@D<J:4D@&">Z.

+V, @*4> JD@8 <@0>@ 42&:,R\ 42 H@(@ L"8H", RH@ >,8@H@DZ, FHD">Z BD4<,>b:4 BD"8H48J

D"FBD,*,:,>4b 8D,*4H@& $@:,, F*,D0">>@, >,0,:4 *DJ(4,. G"8, >"BD4<,D, & aB@>44 H"8"b

BD"8H48" b&:b:"F\ :4T\ @*>4< 42 <>@(4N 4>FHDJ<,>H@& B@:4H484. 7D@<, H@(@, FH,B,>\

&<,T"H,:\FH&" (@FJ*"DFH&" & D"FBD,*,:,>4, 8D,*4H@& F H@R84 2D,>4b 8"8 FJ<< BD,*@FH"&:b,<ZN

8D,*4H@&, H"8 4 J8"2">4b 8@>8D,H>ZN L4D<, 8@H@DZ< @>4 *@:0>Z BD,*@FH"&:bH\Fb, $Z:" <,>,,

2>"R4H,:\>@6, R,< & $@:\T4>FH&, D"2&4&"`V4NFb FHD"> 24/. )"0, & 50- , (@*Z >"

D"FBD,*,:b,<Z, 8D,*4HZ & BD@<ZT:,>>@< F,8H@D, BD4N@*4:@F\ <,>,, 5 BD@P,>H@& @$V,(@ @$X,<"

L4>">F4D@&">4b ^H@(@ F,8H@D"; 8 1980 (@*J ^H@H B@8"2"H,:\ F@8D"H4:Fb <,>,, R,< *@ 1 BD@P,>H".
C"FBD,*,:b,<Z, 8D,*4HZ, B@ 8D"6>,6 <,D, & FH">8@FHD@4H,:\>@6 BD@<ZT:,>>@FH4, BD,*@FH"&:b:4F\

:4T\ H,< L4D<"<, 8@H@DZ, J0, BD@FJV,FH&@&":4 N@Hb $Z & H,R,>4, >,BD@*@:04H,:\>@(@ B,D4@*"

&D,<,>4 25/. % H@ 0, &D,<b @8@:@ 50 BD@P,>H@& FD,*FH& & 4>*46F8@6 L4>">F@&@6 F4FH,<,

B@*:,0":@ *,6FH&4` BD,*B4F">46, 8"F"`V4NFb JFH">@&:,>>ZN 2"8@>@< D,2,D&@& 4:4 BD4@D4H,H>@(@

8D,*4H@&">4b, 4 & D"FB@Db0,>44 BD"&4H,:\FH&" >"N@*4:@F\ F&ZT, 70 BD@P,>H@& D,FJDF@& 4>*46F84N

8@<<,DR,F84N $">8@& 26/.

="8@>,P, ,V, @*4> "FB,8H F4HJ"P44 F@FH@4H & H@<, RH@ 4FB@:\2@&">4, BD"8H484

D"FBD,*,:4H,:\>@(@ 8D,*4H@&">4b BD,*B@:"(",H >":4R4, 2"8DZH@(@ DZ>8" 8"B4H":", (*, @HH@8

L4>">F@&ZN FD,*FH& B@**",HFb 8@>HD@:`. G"8, ,F:4 BD,*B@:@04H\, RH@ & D,2J:\H"H, H@6 4:4 4>@6

8D,*4H>@6 BD@(D"<<Z 8D,*4HZ D"FBD,*,:b`HFb 4>Z< @$D"2@<, >,0,:4 & F:JR", *,6FH&4b DZ>@R>ZN

<,N">42<@& ( & R,<, F@$FH&,>>@, 4 2"8:`R",HFb @F>@&>"b P,:\ :`$@6 H"8@6 BD@(D"<<Z), BD4$Z:\

8D,*4H@D@&, JR"FH&J`V4N & BD@(D"<<,, <@0,H JFHJB"H\ BD4$Z:4 H,N 8D,*4H@D@&, 8@H@DZ, & >,6

>, JR"FH&@&":4. % ^H@< F:JR", BD"&4H,:\FH&@ :4$@ &@2<,V",H JR"FH&J`V4< 8D,*4H@D"< ^HJ D"2>4PJ

BJH,< BD,*@FH"&:,>4b FJ$F4*46, :4$@ @>4 ( 4:4, RH@ $@:,, &,D@bH>@, 4N &8:"*R484) $J*JH

FHD,<4H\Fb 42$,0"H\ JR"FH4b & BD@(D"<<, BJH,< ^8FB@DH" 8"B4H":". AD,*FH"&:b,HFb, RH@ &

JF:@&4bN D"FHJV,6 (:@$":42"P44 L4>">F@&ZN DZ>8@& 042>,FB@F@$>@FH\ *@:(@FD@R>ZN BD@(D"<<

24/ E<. Charles W. Calomiris and Charles P. Himmelberg, "Directed credit
programmes for agriculture and industry: arguments from theory and fact",
Proceedings of the World Bank Annual Conference on Development Economics, 1993 ,
Mihail Bruno and Boris Pleskovic, eds. (Washington, D.C., World Bank, 1994).

25/ Charles W. Calomiris and Charles P. Himmelberg, "Government credit policy
and industrial perfomance: Japanese machine tool producers, 1963-1991", mimeo
(World Bank, Financial Sector Development Department, December 1994).

26/ Dimitri Vittas and Yoon Je Cho, "Credit policies: lessons from East Asia,
summary", mimeo (World Bank, Financial Sector Development Department, December
1994).
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P,>HD":42@&">>@(@ D"FBD,*,:,>4b 8D,*4H@& b&:b,HFb F@<>4H,:\>@6. C,R\ 4*,H >, @ H@<, RH@ ^H4

BD@(D"<<Z >, *"*JH D,2J:\H"H@&, " @ H@<, RH@ 4N @FJV,FH&:,>4, <@0,H $ZH\ $@:,,

2"HDJ*>4H,:\>Z< BD4 JF:@&44, RH@ ,<J F@BJHFH&J,H *"&:,>4,, >"BD"&:,>>@, >" :4$,D":42"P4`

*&40,>4b 8"B4H":@&. 7"8 $Z H@ >4 $Z:@, <@0>@ F *@FH"H@R>@6 FH,B,>\` J&,D,>>@FH4 4FN@*4H\ 42

H@6 D"$@R,6 (4B@H,2Z, RH@ & 8@>,R>@< FR,H, :`$"b B@BZH8" 8DJB>@<"FTH"$>@(@ 42<,>,>4b

*4>"<484 DZ>@R>ZN <,N">42<@&, @$JF:@&:,>>"b B@:4H4R,F84<4 BD4R4>"<4, B@D@*4H FHD,<:,>4, @H

>,, J8:@>4H\Fb.

A@*&@*b R,DHJ, <@0>@ J8"2"H\, RH@, 8"8 F&4*,H,:\FH&J,H @BZH, >"8@B:,>>Z6 & N@*,

@FJV,FH&:,>4b D"2:4R>ZN BD@(D"<< P,>HD":42@&">>@(@ D"FBD,*,:,>4b 8D,*4H@&, F 4N B@<@V\`

*,6FH&4H,:\>@ <@0>@ *@$4&"H\Fb B@FH"&:,>>ZN P,:,6 - B@ 8D"6>,6 <,D,, & H,R,>4, @BD,*,:,>>@(@

&D,<,>4 4 BD4 >":4R44 @BD,*,:,>>ZN JF:@&46. AD,*FH"&:b,HFb, RH@ & H"84N F:JR"bN, 8@(*" @>4

*"`H JFB,T>Z, D,2J:\H"HZ, @>4 b&:b`HFb @*>4< 42 8@<B@>,>H@& 8@<B:,8F" 4FB@:\2J,<ZN

BD"&4H,:\FH&@< <,N">42<@&, B@F8@:\8J *:b @$,FB,R,>4b ^LL,8H4&>@FH4 ^H4N BD@(D"<<

D"FBD,*,:,>4, 8D,*4H@& *@:0>@ F@R,H"H\Fb F *,6FH&4,< Db*" *DJ(4N L"8H@D@&. G"8, >"BD4<,D, &

F:JR", F B@:4H48@6 FH4<J:4D@&">4b ^8FB@DH", BD@&@*4&T,6Fb & C,FBJ$:48, 7@D,b,
P,>HD":42@&">>@, D"FBD,*,:,>4, 8D,*4H@& F@R,H":@F\ F 8@>HD@:,< 2" &":`H>Z< 8JDF@< & P,:bN

B@**,D0">4b 8@>8JD,>H@FB@F@$>@FH4 ^8FB@DH>ZN H@&"D@&, & H@ &D,<b 8"8 <,N">42<Z 8@>HD@:b 2"

&>JHD,>>4<4 P,>"<4 $Z:4 @(D">4R,>Z B@ F&@4< <"FTH"$"<, F H,< RH@$Z >, *@BJFH4H\ T4D@8@(@

D"2D"FH">4b &>JHD,>>4N P,>@&ZN *4FBD@B@DP46. Q,D,2 B@F:,*J`V4, (:"&Z 8D"F>@6 >4H\` BD@N@*4H

4*,b <>@(@@$D"24b L"8H@D@& *4D,8H4&>@(@ N"D"8H,D", @8"2Z&"`V4N &@2*,6FH&4, >" D,2J:\H"HZ

4>&,FH4P4@>>@6 *,bH,:\>@FH4.

%FH"&8"%FH"&8" V.1. AC3%9+Q+=3+AC3%9+Q+=3+ %+=QIC=?'?%+=QIC=?'? 7!A3G!9!7!A3G!9! %% C+EAI#937IC+EAI#937I 7?C+a7?C+a

% E@,*4>,>>ZN SH"H"N !<,D484 FL@D<4D@&":Fb 8@<B:,8F JRD,0*,>46, 2">4<"`V4NFb

B@@VD,>4,< >@&"H@DF84N BD@,8H@& BJH,< F@2*">4b >@&ZN BD,*BD4bH46. ]H4 JRD,0*,>4b, "

4<,>>@ 8@<B">44, 2">4<"`V4,Fb @B,D"P4b<4 F " &,>RJD>Z< 8"B4H":@<", FZ(D":4

@BD,*,:,>>J` D@:\ & F@2*">44 >,8@H@DZN >"4$@:,, 42&,FH>ZN L4D< & ^:,8HD@>>@6

BD@<ZT:,>>@FH4 E@,*4>,>>ZN SH"H@&, &8:`R"b L4D<Z " ]BB:", " !EG", " 7@<B"8",
" )4*04H": ]8&4B<,>H", " 3>H,:" 4 " E4(,6H". E4FH,<" @B,D"P46 F &,>RJD>Z< 8"B4H":@< &

E@,*4>,>>ZN SH"H"N >, $Z:" F@2*">" JF4:4b<4 :4P, @H&,HFH&,>>ZN 2" D"2D"$@H8J B@:4H484,
" FL@D<4D@&":"F\ 8"8 DZ>@R>@, b&:,>4,. % *DJ(4N FHD">"N ( BD,0*, &F,(@ & C,FBJ$:48,
7@D,b) (@FJ*"DFH&@ BZH":@F\ F B@<@V\` *4D,8H4&>ZN <,D &@FBD@42&,FH4 LJ>8P44,
&ZB@:>b,<Z, "<,D48">F8@6 F4FH,<@6, @F@$,>>@ F JR,H@< H@(@, 8"8@, &"0>@, 2>"R,>4,

BD4*",HFb >,2"&4F4<Z< >@&Z< L4D<"< & 8"R,FH&, *&40JV,6 F4:Z >@&"H@DF84N B@*N@*@& 4

8@>8JD,>P44, ", F:,*@&"H,:\>@, 4 ^8@>@<4R,F8@(@ BD@(D,FF".

?F>@&>@6 ,*4>4P,6 F4FH,<Z @B,D"P46 F &,>RJD>Z< 8"B4H":@< & E@,*4>,>>ZN SH"H"N

b&:b,HFb H@&"D4V,FH&@ 4:4 L@>* B@ @B,D"P4b< F &,>RJD>Z< 8"B4H":@< a/; & ,, F@FH"&

&N@*4H >,$@:\T"b (DJBB" BD,*BD4>4<"H,:,6, 2"R"FHJ` F @BZH@< D"$@HZ B@ H,N>4R,F84< 4:4

JBD"&:,>R,F84< FB,P4":\>@FHb<, 8@H@DZ, @$X,*4>b`H F&@4 JF4:4b & P,:bN B@4F8"

&@2<@0>@FH,6 *:b &:@0,>4b FD,*FH& & 8"8@,- :4$@ >@&@, *,:@. ]H4 " (:"&>Z, B"DH>,DZ"
4>&,FH4DJ`H FD,*FH&" & >@&Z, L4D<Z, BD4@$D,H"b R"FH\ 4N "8P46 ( 8"8 BD"&4:@,
8@>HD@:\>Z6 B"8,H) 4 "8H4&>@ JR"FH&Jb & JBD"&:,>44 H"84<4 L4D<"<4.
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K"8H4R,F84 (:"&>Z< B"DH>,D"<, 8"8 BD"&4:@, BD4>"*:,04H :4T\ @8@:@ 1 BD@P,>H"

4>&,FH4DJ,<ZN 4<4 FD,*FH&. ?FH":\>"b R"FH\ *,>,( BD,*@FH"&:b,HFb " 8@<<">*4H>Z<4
B"DH>,D"<4", 8"8 BD"&4:@ - JRD,0*,>4b<4- &8:"*R48"<4, 8@H@DZ, 4(D"`H $@:,, B"FF4&>J`

D@:\. 7@<<">*4H>Z, B"DH>,DZ &ZB:"R4&"`H (:"&>Z< B"DH>,D"< ,0,(@*>Z6 F$@D 2"

JBD"&:,>R,F8@, @$,FB,R,>4,, 8@H@DZ6 BD,*FH"&:b,H F@$@6 >,$@:\TJ` R"FH\ 4>&,FH4D@&">>ZN

FD,*FH&. 7@<<">*4H>Z, B"DH>,DZ H"80, F@(:"T"`HFb F H,<, RH@ & <@<,>H D"FL@D<4D@&">4b

H@&"D4V,FH&" @>4 2"$4D"`H, 8"8 BD"&4:@, :4T\ 80 BD@P,>H@& FJ<<Z, B@:JR,>>@6 &

D,2J:\H"H, 4>&,FH4D@&">4b B,D&@>"R":\>@ BD,*@FH"&:,>>ZN FD,*FH&.

a/ % H,8FH, T4D@8@ 4FB@:\2J`HFb F:,*J`V4, <"H,D4":Z: Rodney Clark, Venture
Capital in Britain, America and Japan (New York, St. Martin’s Press, 1987),
pp. 5-26; 4 Investing in Venture Capital , Donald E. Fischer, ed.
(Charlottesville, Virginia, Institute of Chartered Financial Analysts,1989).

O,:\` &,>RJD>ZN L@>*@& b&:b,HFb "8H4&>@, JR"FH4, & *,bH,:\>@FH4 >@&ZN L4D< 4

@8"2">4, F@*,6FH&4b & 4N D@FH,, @*>"8@ :4T\ & H,R,>4, @(D">4R,>>@(@ FD@8", B@F:, R,(@

&,>RJD>Z6 L@>* BD,8D"V",H F&@, JR"FH4, & F@$FH&,>>@FH4 >" L4D<J 4 JBD"&:,>44 ,`.
?$ZR>@ H"8@6 &ZN@* F&b2"> F H,<, RH@ L4D<" " &ZN@*4H >" @H8DZHZ6 DZ>@8" BJH,<

B,D&@>"R":\>@(@ BD,*:@0,>4b "8P46 *:b BD@*"04 >" @H8DZH@< DZ>8, P,>>ZN $J<"(, 8@H@DZ,

&B@F:,*FH&44 FH">@&bHFb @$X,8H@< 8JB:4- BD@*"04 >" 8DJB>@< &>,$4D0,&@< DZ>8, P,>>ZN

$J<"(, 8@H@DZ6 FJV,FH&J,H & E@,*4>,>>ZN SH"H"N *:b "8P46 <,:84N 8@<B">46. K4D<"

H"80, <@0,H $ZH\ BD4@$D,H,>" *DJ(@6 L4D<@6 BJH,< F:4b>4b 4:4 BD4@$D,H,>4b & 8D,*4H F

2":@(@< "8P46 8@<B">44.

A@ <,D, D@FH" FH@4<@FH4 &,>RJD>@(@ BD,*BD4bH4b J&,:4R4&",HFb 4 FJ<<"

B,D&@>"R":\>ZN 4>&,FH4P46 B"DH>,D@&. C"2J<,,HFb, <>@(4, >@&Z, L4D<Z H,DBbH 8D"N

( L"8H4R,F84 ^H@ BD@4FN@*4H F 4N $@:\T4>FH&@<). ="8@>,P, B@ BD@T,FH&44 >,8@H@D@(@

&D,<,>4 B"DH>,DZ D"FL@D<4DJ`H F&@, &,>RJD>@, H@&"D4V,FH&@ 4 *,:bH <,0*J F@$@6 FH@4<@FH\

F&@4N &8:"*@&, 8@H@DZ, & F:JR", JFB,N" 8@<B">44 <>@(@8D"H>@ BD,&ZT"`H @$X,<

B,D&@>"R":\>ZN 4>&,FH4P46.

E4FH,<", LJ>8P4@>4DJ`V"b & E@,*4>,>>ZN SH"H"N, *,6FH&J,H BD4 B@**,D08,

BD"&4H,:\FH&,>>@6 B@:4H484, &8:`R"b 2"8JB84 *:b @$@D@>>ZN P,:,6 4 B@**,D08J BD48:"*>ZN

4FF:,*@&">46. ?>" H"80, B@:\2J,HFb &Z(@*"<4, F&b2">>Z<4 F D"2D"$"HZ&",<Z<4 >" JD@&>,

TH"H@& 4 >" <,FH>@< JD@&>, 8@<B:,8F"<4 *4D,8H4&>ZN <,D, >"BD"&:,>>ZN >" BD4&:,R,>4, 4

B@*B4H8J >@&"H@DF84N 8@<B">46, " H"80, F B@:4H48@6 L,*,D":\>@(@ BD"&4H,:\FH&" & P,:bN

B@@VD,>4b <":ZN BD,*BD4bH46, & H@< R4F:, R,D,2 IBD"&:,>4, B@ 2"V4H, 4>H,D,F@& <,:84N

BD,*BD4>4<"H,:,6, BD,*@FH"&:b`V,,, & R"FH>@FH4, 2"6<Z 4>&,FH4P4@>>Z< 8@<B">4b<,
&8:"*Z&"`V4< FD,*FH&" & <,:84, BD,*BD4bH4b, 8@H@DZ,, & F&@` @R,D,*\, &Z*"`H 4N & &4*,

8D,*4H@& H"84< BD,*BD4bH4b<. 3>&,FH4P4@>>Z, FH4<J:Z $Z:4 H"80, F@2*">Z BJH,< BD4>bH4b

& 1982 (@*J 2"8@>" @ >@&"H@DF84N D"2D"$@H8"N, BD@&@*4<ZN <":Z<4 BD,*BD4bH4b<4 b/, >,

(@&@Db J0, @ T4D@84N >":@(@&ZN 4 F<,0>ZN FH4<J:"N, &8:`R"b @H>@F4H,:\>@ >4284, FH"&84

>":@(@@$:@0,>4b *@N@*@& @H BD4D@FH" 8"B4H":" & F4FH,<, B@*@N@*>@(@ >":@(" E@,*4>,>>ZN

SH"H@&.
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%<,FH, F H,< *4>"<42< F4FH,<Z @B,D"P46 F &,>RJD>Z< 8"B4H":@< & E@,*4>,>>ZN

SH"H"N, 8"8 BD,*FH"&:b,HFb, @$XbF>b,HFb (:"&>Z< @$D"2@< N"D"8H,D@< LJ>8P4@>4D@&">4b

"<,D48">F8@6 ^8@>@<484. AD,*FH"&:b,HFb, RH@ >"4$@:,, &"0>J` D@:\ BD4 ^H@< 4(D"`H

F:,*J`V4, BD4FJV4, ,6 R,DHZ: &ZF@846 JD@&,>\ D"2&4H4b H,N>@:@(44, B@2&@:b`V46 &

F0"HZ, FD@84 D"2D"$"HZ&"H\ 42*,:4b F BD4<,>,>4,< >@&ZN H,N>@:@(46; 8DJB>Z6 &>JHD,>>46

DZ>@8, @H:4R"`V46Fb &ZF@8@6 B@8JB"H,:\>@6 FB@F@$>@FH\`, 8@H@DZ6 B@2&@:b,H *@$4&"H\Fb

$ZFHD@(@ D@FH" @$X,<" BD@*"0 2" 8@D@H846 B,D4@* &D,<,>4; &ZF@8@D"2&4H"b F4FH,<"

L4>">F@&ZN DZ>8@&, @$,FB,R4&"`V"b $,FB,D,$@6>@, L4>">F4D@&">4, FD"&>4H,:\>@ <,:84N

8@<B">46, D"&>@ 8"8 4 8DJB>ZN L4D<; 4 >":4R4, DZ>8" 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z,
b&:b`V,6Fb

b/ ]H@H 2"8@> $Z: >"BD"&:,>, & R"FH>@FH4, >" B@@VD,>4, H,N>@:@(4R,F84N

>@&@&&,*,>46 >" <":ZN BD,*BD4bH4bN BJH,< BD,*@FH"&:,>4b R"FH>Z< L4D<"< H,N>@:@(46,
BD4>"*:,0"V4N L,*,D":\>@<J BD"&4H,:\FH&J, & R"FH>@FH4 BJH,< 4FB@:\2@&">4b D,FJDF@&

(@FJ*"DFH&,>>ZN &,*@<FH& 4 F<,0>ZN JRD,0*,>46, D"FB@:"("`V4N 2>"R4H,:\>Z<4 FD,*FH&"<4

>" BD@&,*,>4, =3?7C.

4FH@R>48@< :`*F84N D,FJDF@& *:b >@&ZN 8@<B">46. 7D@<, H@(@, & D"<8"N F:@04&T,6Fb &

@$V,FH&, F4FH,<Z P,>>@FH,6 42@$D,H"H,:\>Z, BD,*BD4>4<"H,:4 B@:\2J`HFb $@:\T4<

"&H@D4H,H@<, 4 @$,FB,R4&",HFb >"*,0>"b BD"&@&"b 2"V4H" 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4.

% @H:4R4, @H E@,*4>,>>ZN SH"H@& D"2&4H4, F4FH,<Z @B,D"P46 F &,>RJD>Z< 8"B4H":@<

& C,FBJ$:48, 7@D,b $Z:@ & (@D"2*@ $@:\T,6 FH,B,>4 F&b2">@ F (@FJ*"DFH&,>>@6

4>4P4"H4&@6 c/. K"8H4R,F84 @*>@6 42 BD4R4> F@2*">4b ^H@6 F4FH,<Z FH":" D,"8P4b >" D@FH

( 4 *"0, (@FB@*FH&@) 8DJB>ZN 8@DB@D"P46, 8@H@DZ,, 8"8 BD,*B@:"(":@F\, RD,2<,D>@

D"2D@F:4F\ 4 FH":4 F:4T8@< (D@<@2*84<4 *:b H@(@, RH@$Z "*,8&"H>@ "*"BH4D@&"H\Fb 8

$ZFHD@ <,>b`V4<Fb JF:@&4b< F@&D,<,>>ZN DZ>8@&. E JR,H@< ^H@(@ BD"&4H,:\FH&@

C,FBJ$:484 7@D,b D,T4:@ B@@VDbH\ F@2*">4, <>@(@R4F:,>>ZN <,:84N 4 FD,*>4N 8@<B">46,
@F@$,>>@ & >"J8@,<84N @HD"F:bN. 7:`R,&J` D@:\ & *@FH40,>44 ^H@6 P,:4 *@:0>" $Z:"

FZ(D"H\ <@$4:42"P4b 2>"R4H,:\>ZN L4>">F@&ZN D,FJDF@& *:b &,>RJD>ZN 4>&,FH4P46.

% ^H@6 F&b24 & 1986 (@*J BD"&4H,:\FH&@ BD4FHJB4:@ 8 BD@&,*,>4` B@:4H484

FH4<J:4D@&">4b @B,D"P46 F &,>RJD>Z< 8"B4H":@< BJH,< B@@VD,>4b F@2*">4b 8@<B">46,
2">4<"`V4NFb H"84<4 @B,D"P4b<4. % 1986 (@*J >"FR4HZ&":@F\ 15 H"84N 8@<B">46, 8@H@DZ,

BD,*@FH"&4:4 & &4*, 8D,*4H@& 4 4>&,FH4P46 FJ<<J & 330 <:>. *@::. ES!, " & 1995 (@*J

4N R4F:@ J&,:4R4:@F\ *@ 55. ?$V46 @$X,< L4>">F4D@&">4b & 1995 (@*J F@FH"&4:

41 <:D*. *@::. ES!.
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% D"<8"N FJV,FH&J`V,6 & C,FBJ$:48, 7@D,b F4FH,<Z LJ>8P4@>4DJ`H *&" &4*"

&,>RJD>ZN 8@<B">46. Q"FH\ H"84N 8@<B">46 @$,FB,R4&",H B,D&@>"R":\>@, L4>">F4D@&">4,

<,:84N 4 FD,*>4N L4D< ( H. ,. L4D<, (*, >"FR4HZ&",HFb 300 4:4 <,>,, D"$@H>48@&), "

*DJ("b R"FH\ 2">4<",HFb @$,FB,R,>4,< L4>">F4D@&">4b *:b P,:,6 D"FT4D,>4b *,bH,:\>@FH4

B@F:, 2"&,DT,>4b B,D&@>"R":\>@(@ ^H"B". =" B,D&@< ^H"B, :4P", B@*"`V4, 2"b&84 >"

F@2*">4, &,>RJD>ZN 8@<B">46 *:b L4>">F4D@&">4b >@&ZN BD,*BD4bH46, >"2Z&",<ZN

" 4>&,FH4P4@>>Z<4 8@<B">4b<4 B@ F@2*">4` <":ZN BD,*BD4bH46" ( 37;A), D,(4FHD4DJ`HFb

& <4>4FH,DFH&, H@D(@&:4 4 BD@<ZT:,>>@FH4. 1"H,< @>4 B@:JR"`H BD"&@ >" B@:JR,>4,

FJ$F4*4D@&">>ZN *@:(@FD@R>ZN 8D,*4H@& J BD"&4H,:\FH&" R,D,2 *,6FH&J`V46 & ,(@ D"<8"N

K@>* B@@VD,>4b F@2*">4b >@&ZN BD,*BD4bH46 4 4FB@:\2J`H ^H4 8D,*4HZ & P,:bN

4>&,FH4D@&">4b FD,*FH& & >@&Z, 8@<B">44 d/. ;,N">42<, BD,*JF<"HD4&"`V46 F@2*">4,

8@<<">*4H>ZN H@&"D4V,FH&, 4FB@:\2J,HFb H"80, & P,:bN 2"*,6FH&@&">4b FD,*FH&

8@DB@D"H4&>ZN B,>F4@>>ZN L@>*@& 4 FHD"N@&ZN 8@<B">46 & P,:bN 4>&,FH4P46 & >@&Z,

BD,*BD4bH4b; & H,R,>4, BbH4 :,H F <@<,>H" F&@,(@ F@2*">4b 37;A @$b2">Z <@$4:42@&"H\ 4

4>&,FH4D@&"H\ FD,*FH&" & @$X,<,, 2>"R4H,:\>@ BD,&ZT"`V,< FJ<<J, B@:JR,>>J` 4<4 B@

:4>44 (@FJ*"DFH&,>>@(@ L4>">F4D@&">4b. 37;A @$,FB,R4&"`H 8@>FJ:\H"P4@>>@, @$F:J04&">4,

>@&ZN BD,*BD4bH46, " H"80, BD,*@FH"&:b`H 4< FD,*FH&". G,< >, <,>,, 4N LJ>8P44

@(D">4R,>Z F@2*">4,< >@&ZN BD,*BD4bH46, 4 & H,R,>4, F,<4 :,H @>4 *@:0>Z F&@D"R4&"H\

F&@, JR"FH4, & 4>*4&4*J":\>ZN L4D<"N, &N@*bV4N & 4N B@DHL,:\.

c/ % @F>@&J BD4&@*4<@(@ >40, ">":42" B@:@0,>" 4>L@D<"P4b, BD,*@FH"&:,>>"b

<4>4FH,DFH&@< L4>">F@& 4 ^8@>@<484 C,FBJ$:484 7@D,b.

d/ K@>* H"80, B@**,D04&",H F@2*">4, >@&ZN 8@>F":H4>(@&ZN 8@<B">46.

A@F:, BD,8D"V,>4b JR"FH4b 37;A H, 8@<B">44, 8@H@DZ< J*",HFb &Z04H\, <@(JH

B@:JR4H\ L4>">F4D@&">4, 4 B@<@V\ F@ FH@D@>Z JRD,0*,>46 &H@D@(@ &4*" - " 8@DB@D"P46,
2">4<"`V4NFb L4>">F4D@&">4,< &>,*D,>4b >@&ZN H,N>@:@(46 >" R"FH>ZN BD,*BD4bH4bN"
( 7K=G). ]H@ - >,$">8@&F84, L4>">F@&Z, JRD,0*,>4b, 8@H@DZ< &Z*",HFb :4P,>24b

<4>4FH,DFH&" L4>">F@& 4 ^8@>@<484 4 BD,*@FH"&:b,HFb BD"&@ BD@&@*4H\ 4>&,FH4P4@>>Z,,
8D,*4H>Z,, "D,>*>Z, 4 L"8H@D>Z, @B,D"P44 & 4>H,D,F"N L4D<, &>,*Db`V4N >@&Z,

H,N>@:@(44. ):b H@(@ RH@$Z L4D<" 4<,:" BD"&@ >" B@:JR,>4, B@**,D084 @H 7K=G, R4F:@

,, D"$@H>48@& >, *@:0>@ BD,&ZT"H\ 1000 R,:@&,8, " "8H4&Z *@:0>Z F@FH"&:bH\ >, $@:,,

40 <:>. *@::. ES!. KJ>8P44 BD"&4H,:\FH&" B@ L4>">F4D@&">4` 7K=G &ZB@:>b`HFb

(:"&>Z< @$D"2@< R,D,2 K@>* ("D">H4D@&">4b 8D,*4H@& >" P,:4 D"2&4H4b H,N>@:@(44, 8@H@DZ6

BD,*@FH"&:b,H ("D">H44 2"6<@&, B@:JR",<ZN 7K=G & L4>">F@&ZN JRD,0*,>4bN. 7"8 4

37;A, 7K=G @B4D"`HFb >" <,N">42<Z 8@<<">*4H>ZN H@&"D4V,FH& 4 BD,*@FH"&:b`H

8@>FJ:\H"P4@>>Z, JF:J(4 & @$:"FH4 JBD"&:,>4b.
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=,:\2b F8"2"H\, RH@ FJV,FH&J`V"b & C,FBJ$:48, 7@D,b F4FH,<" >, FH":84&",HFb F

BD@$:,<"<4. =,8@H@DZ, 42 >4N F&b2">Z F *&@6FH&,>>@FH\` F4FH,<Z &,>RJD>ZN 8@<B">46, "

H"80, @(D">4R,>>@FH\` " &>,$4D0,&@(@" DZ>8", >" 8@H@D@< <@(:" $Z @FJV,FH&:bH\Fb 8JB:b-
BD@*"0" "8P46 >@&ZN 8@<B">46, 4 F:@0>@FHb<4 & B@:JR,>44 *@FHJB" >" P,>HD":\>J`

L@>*@&J` $4D0J. %<,FH, F H,< 4<,,HFb 4 <>,>4,, F@(:"F>@ 8@H@D@<J ^H4 BD@$:,<Z

@$XbF>b`HFb, & R"FH>@FH4, >,*@FH"H@R>@6 D"2&4H@FH\` @D(">42"P4@>>@6 FHDJ8HJDZ *:b

@B,D"P46 F &,>RJD>Z< 8"B4H":@< 4 >,N&"H8@6 ^8FB,DH@& *:b &ZB@:>,>4b LJ>8P46 B@

8@>FJ:\H"P4@>>@<J @$F:J04&">4` &,>RJD>ZN 8@<B">46. G"8, 8@D,6F84, $42>,F<,>Z

HD"*4P4@>>@ BD@b&:b`H >,0,:">4, FHD@4H\ JBD"&:,>4, F&@4<4 BD,*BD4bH4b<4 >"

8@::,8H4&>@6 @F>@&,, BD,*JF<"HD4&"`V,6 F@&<,FH>@, &:"*,>4, 4<4. E@@$V",HFb, RH@

&:"*,:\PZ 8@<B">46, L4>">F4DJ,<ZN 2" FR,H &,>RJD>@(@ 8"B4H":", L"8H4R,F84 D"FF<"HD4&"`H

8@<B">44, 2">4<"`V4,Fb @B,D"P4b<4 F &,>RJD>Z< 8"B4H":@<, >, 8"8 B"DH>,D@&, " :4T\

8"8 L4>">F4DJ`V4, JRD,0*,>4b.

% 1995 (@*J BD"&4H,:\FH&@ &>@&\ "8H4&424D@&":@ B@:4H48J D"2&4H4b @B,D"P46 F

&,>RJD>Z< 8"B4H":@< & P,:bN @$,FB,R,>4b F@2*">4b F&ZT, 10 000 >@&ZN 8@<B">46

,0,(@*>@. AD"&4H,:\FH&@ D"FT4Db,H L4>">F4D@&">4, @B,D"P46 F &,>RJD>Z< 8"B4H":@< 4

@*>@&D,<,>>@ F ^H4< FHD,<4HFb D"2&4&"H\ &>,$4D0,&@6 DZ>@8. 7D@<, H@(@, BD"&4H,:\FH&@

J8D,B:b,H F4FH,<J BD"&@&@6 2"V4HZ BD"& 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4 4 D"2D"$"HZ&",H

B"H,>H>J` F4FH,<J.

7@>,R>"b P,:\ BD"&4H,:\FH&" & ^H@< F,8H@D, 2"8:`R",HFb & H@<, RH@$Z F@2*"H\ H"84,

JF:@&4b, & 8@H@DZN >,@$N@*4<@FH\ ,(@ JR"FH4b @HB"*,H. ]H@ @2>"R",H, RH@ B@:4H48" & ^H@6

@$:"FH4 $J*,H FR4H"H\Fb JFB,T>@6 H@(*", 8@(*" 8@<B">44, 2">4<"`V4,Fb @B,D"P4b<4 F

&,>RJD>Z< 8"B4H":@<, B,D,FH">JH 2"&4F,H\ @H BD"&4H,:\FH&", >"8@BbH F&@6 F@$FH&,>>Z6

@BZH, FJ<,`H >"6H4 B,DFB,8H4&>Z, &@2<@0>@FH4 *:b 4>&,FH4P46 4 ^LL,8H4&>@ 4N

4FB@:\2@&"H\. 3>Z<4 F:@&"<4, BD4<,>b,<Z6 & C,FBJ$:48, 7@D,b B@*N@* 8 L@D<4D@&">4`

F4FH,<Z @B,D"P46 F &,>RJD>Z< 8"B4H":@< ">":@(4R,> H"8@<J B@*N@*J 8 D"2&4H4` L4>">F@&@6

F4FH,<Z, 8@H@DZ6 4FB@:\2J,HFb & F:JR"bN F <@:@*Z<4 @HD"F:b<4 ^8@>@<484. ]H@H B@*N@* &@

<>@(@< @H:4R",HFb @H F4FH,<Z B@FH@b>>@(@ L4>">F@&@(@ 8@>HD@:b (@FJ*"DFH&" & @$:"FH4

B@@VD,>4b 4 D"FBD,*,:,>4b 4>&,FH4P46, F:@04&T,6Fb F (@*"<4 & C,FBJ$:48, 7@D,b 4 &@

<>@(4N *DJ(4N FHD">"N.
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'9!%!'9!%! VI

3=%+EG3O333=%+EG3O33 %% ?E=?%=?5?E=?%=?5 7!A3G!97!A3G!9 33 ]7?=?;3Q+E73+]7?=?;3Q+E73+ AC+?#C!1?%!=3aAC+?#C!1?%!=3a

A@ <,D, B,D,N@*" FHD"> F B,D,N@*>@6 ^8@>@<48@6 @H ^8@>@<4R,F8@6 <@*,:4

P,>HD":42@&">>@(@ B:">4D@&">4b 8 DZ>@R>@6 <@*,:4 @D(">42"P44 ^8@>@<484 @>4 & B@:>@6 <,D,

D"FFR4HZ&"`H >" L@D<4D@&">4, >@&@6 8"B4H":\>@6 $"2Z, B@2&@:b`V,6 4< (,>,D4D@&"H\ $@("HFH&@

BJH,< BD@42&@*FH&" H@&"D@&, 8@H@DZ, 4N (D"0*">, - 4 4>@FHD">>Z, B@8JB"H,:4 - *,6FH&4H,:\>@

<@(:4 $Z N@H,H\ BD4@$D,FH4. O,>HD":\>@, <,FH@ & JF4:4bN B@ *@FH40,>4` ^H@6 P,:4 2">4<",H

4>&,FH4P4@>>"b *,bH,:\>@FH\, 8@H@D@6 & D"2>ZN FHD">"N J*,:b,HFb &F, $@:,, BD4FH":\>@,

&>4<">4,. ]H" *,bH,:\>@FH\ b&:b,HFb H"80, BD,*<,H@< @$FJ0*,>4b & >"FH@bV,6 (:"&,.

E>"R":" $J*,H D"FF<@HD,> @BZH 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & Db*, FHD"> O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ, 2"H,< *,bH,:\>@FH\ K4*JP4"D>@(@ "(,>HFH&" ( ',D<">F8@(@ BD4&"H42"P4@>>@(@
"(,>HFH&") & D"6@>"N, 8@H@DZ, F,6R"F @H>@FbHFb 8 &@FH@R>Z< 2,<:b< ( BD@&4>P4b<) ',D<">44, 4,
>"8@>,P, @BZH C@FF46F8@6 K,*,D"P44. ]H@ D"FF<@HD,>4, >@F4H 42$4D"H,:\>Z6 N"D"8H,D, B@F8@:\8J

HD,$J,<"b 4>L@D<"P4b 4<,,HFb >, B@ &F,< FHD">"< F B,D,N@*>@6 ^8@>@<48@6, & R"FH>@FH4

@HFJHFH&J`H *">>Z, B@ B"DH>,D"< C@FF46F8@6 K,*,D"P44 & E@*DJ0,FH&, =,2"&4F4<ZN '@FJ*"DFH&

( E='). % H@ 0, &D,<b >" @F>@&, T4D@8@(@ 8DJ(" FHD">@&ZN 4FF:,*@&">46, 8@H@DZ, $Z:4

B@*(@H@&:,>Z, <@0>@ F*,:"H\ @BD,*,:,>>Z, &Z&@*Z.

AD4R4>ZAD4R4>Z @F@$@(@@F@$@(@ N"D"8H,D"N"D"8H,D" BD@$:,<ZBD@$:,<Z 8"B4H":@&:@0,>468"B4H":@&:@0,>46 && FHD">"NFHD">"N

FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

):b ^H4N FHD"> BD@P,FF ^8@>@<4R,F84N BD,@$D"2@&">46 BD,*FH"&:b,H F@$@6 &H@DJ`

^8@>@<4R,F8J` D,&@:`P4` & *&"*P"H@< &,8,. A,D&"b 2"8:`R":"F\ & B,D,N@*, @H DZ>@R>@6

^8@>@<484 8 P,>HD":42@&">>@ B:">4DJ,<@<J N@2b6FH&J. % $Z&T,< E@&,HF8@< E@`2, ^H" D,&@:`P4b

BD@42@T:" B@F:, 1917 (@*", " & @FH":\>ZN FHD">"N - B@F:, 1945 (@*". ):b H@(@ RH@$Z & B@:>@6

<,D, @P,>4H\ HDJ*>@FH4, F 8@H@DZ<4 FH":84&"`HFb FHD">Z & BD@P,FF, >@&@(@ B,D,N@*", 4

@H8DZ&"`V4,Fb B,D,* >4<4 &@2<@0>@FH4, " H"80, D@:\ 4>&,FH4P46 & ^H@< B,D,N@*,,
P,:,F@@$D"2>@ &,D>JH\Fb 8 ">":42J H@(@, 8"8 BD,0>4, DJ8@&@*4H,:4 ^H4N FHD"> BD,*FH"&:b:4 F,$,

D,2J:\H"HZ B,D&@(@ ^H"B" BD,@$D"2@&">46, 8"8@&Z $Z:4 B,D&@>"R":\>Z, D,2J:\H"HZ 4 B@R,<J

8@>,R>Z, D,2J:\H"HZ FH@:\ 2"<,H>@ @H:4R":4F\ @H @04*",<ZN.

% JBD@V,>>@< &4*, <@0>@ F8"2"H\, RH@ & @F>@&, P,>HD":42@&">>@(@ B:">4D@&">4b :,0":"

8@>P,BP4b, & F@@H&,HFH&44 F 8@H@D@6 ^8@>@<4R,F846 BD@(D,FF 2"8:`R",HFb & D"FT4D,>44

BD@42&@*FH&" <"H,D4":\>ZN " &,V,6": 8@D"$:,6, 0,:,2>ZN *@D@(, 2,D>", @*,0*Z. E@&@8JB>"b

FH@4<@FH\ BD@42&,*,>>@(@ & ^8@>@<48, & H,R,>4, (@*" BD@*J8H" BD,*FH"&:b:" F@$@6 FJ<<J

FH@4<@FH,6 BD@42&,*,>>ZN " &,V,6". IF:J(4 - H"84,, 8"8 `D4*4R,F84, JF:J(4 4 JF:J(4 FL,DZ D"FBD,*,:,>4b, -
H"80, $Z:4 >,@$N@*4<Z, @*>"8@ 4N @8"2">4, D"FF<"HD4&":@F\ >, 8"8 F"<@FH@bH,:\>@,

BD@42&@*FH&@, " 8"8 &4* *,bH,:\>@FH4, D"FN@*Z >" 8@H@DZ6 *@:0>Z B@8DZ&"H\Fb 2" FR,H

@HR4F:,>46 @H FH@4<@FH4 BD@42&,*,>>@6 BD@*J8P44 1/.

1/ G,D<4>@:@(4b ^8@>@<4R,F8@6 <@*,:4 P,>HD":42@&">>@(@ B:">4D@&">4b @HD"0":"

:,0"VJ` & ,, @F>@&, F@P4":\>@- ^8@>@<4R,F8J` H,@D4`. G,D<4>"<, 4FB@:\2@&"&T4<Fb & <@*,:4

P,>HD":42@&">>@(@ B:">4D@&">4b, >, &F,(*" <@0>@ >"6H4 F@@H&,HFH&4, & DZ>@R>@6 H,D<4>@:@(44.
( BD@*@:0,>4,...)
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7"8 H@:\8@ P,>HD":42@&">>@, B:">4D@&">4, 2"8D,B4:@F\ & 8"R,FH&, ,*4>FH&,>>@(@ FD,*FH&"

@D(">42"P44 BD@42&@*FH&", ^H@H "FB,8H FH": @BD,*,:bH\ >, H@:\8@ N"D"8H,D 42JR",<ZN 4

D"2D"$"HZ&",<ZN ^8@>@<4FH"<4 &@BD@F@&, >@ 4 "FF@DH4<,>H BD@42&@*4<@6 BD@*J8P44. G"8, B@F:,

1927 (@*" @*>@6 42 (:"&>ZN 2"*"R BD"&4H,:\FH&" E@`2" E@&,HF84N E@P4":4FH4R,F84N C,FBJ$:48

( EEEC) b&:b:@F\ @F&@,>4, BD4D@*>ZN D,FJDF@& 4 2"*,6FH&@&">4, @(D@<>ZN HDJ*@&ZN D,2,D&@&

FHD">Z & P,:bN &F,FH@D@>>,6 4>*JFHD4":42"P44 >"D@*>@(@ N@2b6FH&" >48@(*" >, BD4<,>b&T4<Fb

D">,, BJH,<: B@FD,*FH&@< F4FH,<"H4R,F8@(@ 4 F@(:"F@&">>@(@ B:">4D@&">4b. QD,2&ZR"6>@ $@:\T"b

*@:b H,8JV4N 4>&,FH4P46 >"BD"&:b:"F\ & FL,DJ BD@42&@*FH&" ,V, $@:\T,(@ 8@:4R,FH&" H@&"D@&

BD@42&@*FH&,>>@(@ >"2>"R,>4b - B@ &ZD"0,>4` 9,>4>", " 8"B4H": 4FB@:\2@&":Fb *:b BD@42&@*FH&" 8"B4H":"" -
& P,:bN ,V, $@:\T,(@ D"FT4D,>4b BD@42&@*FH&" ( B@ 8D"6>,6 <,D, <"H,D4":\>@(@ BD@42&@*FH&").

7"8 BD,*FH"&:b,HFb, ^H" F4FH,<" *@FH4(:" F&@,6 P,:4. % H"$:4P, VI.1 BD4&@*bHFb *">>Z,

B@ BD@42&@*FH&J RJ(J>", 8@H@DZ6 8@(*"- H@ b&:b:Fb &"0>Z< B@8"2"H,:,<, @BD,*,:b`V4< B@H,>P4":

4 $@("HFH&@ FHD">Z: 0,:,2@ 4FB@:\2@&":@F\ BD4 BD@42&@*FH&, <"T4> 4 @$@DJ*@&">4b, FHD@4H,:\FH&,

0,:,2>ZN *@D@( 4 H. *. ="8">J>, B,D&@6 <4D@&@6 &@6>Z C@FF4b B@ @$X,<J BD@42&@*FH&" RJ(J>",
$ZFHD@ D"FT4Db&T,(@Fb F >"R":" FH@:,H4b, >,F8@:\8@ JFHJB":" KD">P44 4 2>"R4H,:\>@ @HFH"&":" @H

',D<">44. 7 >"R":J &H@D@6 <4D@&@6 &@6>Z E@&,HF846 E@`2 B@ BD@42&@*FH&J RJ(J>" :4T\ >,<>@(@

JFHJB": ',D<">44. +F:4 & 1939 (@*J JD@&,>\ BD@42&@*FH&" &@ KD">P44, ',D<">44 4 E@,*4>,>>ZN

SH"H"N !<,D484 :4T\ >,>"<>@(@ BD,&ZT": JD@&,>\ 1913 (@*", " & E@,*4>,>>@< 7@D@:,&FH&,

%,:48@$D4H">44 4 E,&,D>@6 3D:">*44 $Z: *"0, >40,, H@ E@&,HF846 E@`2 2" BD@T,*T46 B,D4@*

D,28@ D"FT4D4: F&@, BD@42&@*FH&@. 3 N@Hb & @F>@&, ^H4N *@FH40,>46 :,0":4 @(D@<>Z, 2"HD"HZ

:`*F84N D,FJDF@&, E@&,HF846 E@`2, B@- &4*4<@<J, FJ<,: D"2D"$@H"H\ F4FH,<J, B@2&@:4&TJ`

@$,FB,R4H\ ^8@>@<4R,F846 D@FH $,2 @(:b*84 >" BD@P,FFZ, BD@H,8"&T4, & @FH":\>ZN FHD">"N <4D",
8@H@DZ, >" H@H <@<,>H H"8 4 >, F<@(:4 FBD"&4H\Fb F %,:48@6 ),BD,FF4,6. A@F:, &H@D@6 <4D@&@6

&@6>Z BD@42&@*FH&@ RJ(J>" BD@*@:0":@ J&,:4R4&"H\Fb, 4 8 1970 (@*J E@&,HF846 E@`2 *@(>": B@

^H@<J B@8"2"H,:` E@,*4>,>>Z, SH"HZ.

G"$:4P"G"$:4P" VI.1. AC?31%?)EG%?AC?31%?)EG%? QI'I=!QI'I=!, 1900-1990 '?)Y'?)Y

( && HZFHZF. <,HD4R,F84N<,HD4R,F84N H@>>H@>>)

KD">P4b ',D<">4b

C@FF4b a/
4 EEEC

E@,*4>,>>@,

7@D@:,&FH&@

E@,*4>,>>Z,

SH"HZ

1900 (@* 2 714 7 550 2 937 9 104 14 010

1913 (@* 5 207 16 761 4 641 10 425 30 876

1939 (@* 7 376 17 478 14 500 8 108 32 321

1/(... BD@*@:0,>4,)
% >"FH@bV,6 (:"&, B@ &@2<@0>@FH4 4FB@:\2J,HFb DZ>@R>"b H,D<4>@:@(4b. % D"FF<"HD4&",<Z6

B,D4@* D"2:4R>Z, FHD">Z @FJV,FH&4:4 B,D,&@* F&@,6 F4FH,<Z JR,H" F BD4>P4B@& P,>HD":42@&">>@(@

B:">4D@&">4b >" DZ>@R>J` $"2J. % D,2J:\H"H, " FH"H4FH48" 8"B4H":@&:@0,>46 F@BDb0,>" F
BD@$:,<"<4 & @$:"FH4 @BD,*,:,>46, JR,H" 4 @N&"H" ... *"0, $@:,, F,D\,2>Z<4, R,<

>"$:`*"`V4,Fb & FH"H4FH48, P,> 4 @$X,<@& BD@42&@*FH&". %F:,*FH&4, ^H@(@ @P,>@R>Z, *">>Z,,
B@:JR,>>Z, 42 @*>@(@ 4 H@(@ 0, 4FH@R>48" & N@*, B@&H@D>ZN B,D,F<@HD@&, <@(JH FJV,FH&,>>@

D"2:4R"H\Fb, " 8 <,0FHD">@&Z< F@B@FH"&:,>4b< F:,*J,H @H>@F4H\Fb F $@:\T,6, R,< @$ZR>@, *@:,6

F8,BH4P42<"" ( +&D@B,6F846 $">8 D,8@>FHDJ8P44 4 D"2&4H4b ( +#CC), Transition Report, 1995
(London, 1995), p. 69).
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KD">P4b ',D<">4b

C@FF4b a/
4 EEEC

E@,*4>,>>@,

7@D@:,&FH&@

E@,*4>,>>Z,

SH"HZ

1950 (@* 7 838 9 511 19 200 9 819 60 217

1970 (@* 19 592 33 897 85 933 17 895 85 141

1990 (@* 14 718 30 206 111 385 12 463 50 543

3FH@R>48: B.R. Mitchell, European Historical Statistics, 1750-1970 (New York,
Columbia University Press, 1976); U.S. Department of Commerce, Historical
Statistics of the United States: Colonial Times to 1970 , Part I (Washington, D.C.,
1975); 4 United Nations, Statistical Yearbook , D"2:4R>Z, (@*Z.

a/ )@ 1914 (@*" C@FF46F8"b 4<B,D4b.

G"84< @$D"2@<, BD@(D"<<Z P,>HD":42@&">>@(@ D"FBD,*,:,>4b 4 >"BD"&:,>4b 4>&,FH4P46

@8"2":4F\ ^LL,8H4&>Z< FD,*FH&@< $ZFHD@6 4>*JFHD4":42"P44 & @H*,:\>ZN F,8H@D"N, " H"80,

B,D,@F>"V,>4b BD@<ZT:,>>@FH4 *:b J*@&:,H&@D,>4b &@,>>ZN >J0*, BD@&,*,>4b B@F:,&@,>>@6

D,8@>FHDJ8P44 4 @FJV,FH&:,>4b BD@(D"<< b*,D>ZN &@@DJ0,>46 4 8@F<4R,F84N 4FF:,*@&">46.
?*>"8@ & B@F:,&@,>>Z6 B,D4@* >"R":4 BD@b&:bH\Fb >,*@FH"H84 <@*,:4 8"B4H":@@$D"2@&">4b,
:,0"&T,6 & @F>@&, JFB,N@& F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b & @$:"FH4 BD@<ZT:,>>@(@

D"2&4H4b. %F, @R,&4*>,, FH">@&4:Fb H@H L"8H, RH@ <@*,:\, & 8@H@D@6 JR4HZ&",HFb >,

>,B@FD,*FH&,>>@ B@HD,$4H,:\F846 FBD@F, " BD,*FH"&:,>4, B:">@&ZN @D(">@& @ H@<, 8"84< $J*,H

B@HD,$4H,:\F846 FBD@F & H,R,>4, B:">@&@(@ B,D4@*", 4 & 8@H@D@6 >"BD"&:,>4b >"JR>ZN

4FF:,*@&">46 @BD,*,:b`HFb P,>HD":\>Z<4 @D(">"<4 &:"FH4, >, & F@FH@b>44 @$,FB,R4H\ B@**,D0">4,

H,<B@& H,N>4R,F8@(@ BD@(D,FF" >" @$V,<4D@&@< JD@&>,. % 8"R,FH&, @*>@(@ 42 F&4*,H,:\FH&

F@ND">b`V,6Fb BD4&,D0,>>@FH4 E@&,HF8@(@ E@`2" ^H@6 <@*,:4, 8@H@D"b >, @H&,R":" B@HD,$>@FHb<

J8"2">>@(@ B,D4@*", b&:b,HFb H@, RH@ & B,D4@* F 1970 B@ 1990 (@* BD@42&@*FH&@ RJ(J>" &

D"2&4HZN FHD">"N, @F@$,>>@ & E@,*4>,>>ZN SH"H"N, F@8D"H4:@F\, H@(*" 8"8 & E@&,HF8@< E@`2,

@>@ J&,:4R4:@F\. % 1990 (@*J JD@&,>\ BD@42&@*FH&" RJ(J>" & E@&,HF8@< E@`2, $@:,, R,< &*&@,

BD,&ZT": ">":@(4R>Z6 B@8"2"H,:\ & E@,*4>,>>ZN SH"H"N. ]H4 *">>Z, F&4*,H,:\FH&J,H >, FH@:\8@

@$ JFB,T>@< ^8@>@<4R,F8@< D"2&4H44, F8@:\8@ @ H@<, RH@ ^H@ D"2&4H4, B@T:@ >,&,D>Z< BJH,<.

AD@P,FFAD@P,FF 8"B4H":@&:@0,>468"B4H":@&:@0,>46 && JF:@&4bNJF:@&4bN P,>HD":42@&">>@(@P,>HD":42@&">>@(@ B:">4D@&">4bB:">4D@&">4b

AD4R4>Z *4F8D,*4H"P44 <@*,:4 P,>HD":42@&">>@(@ B:">4D@&">4b <@(JH B@<@R\ B@>bH\,
B@R,<J 8"B4H":\>Z, @$X,8HZ, FJV,FH&@&"&T4, & FHD">"N F P,>HD":42@&">>@ B:">4DJ,<Z<

N@2b6FH&@< >" <@<,>H >"R":" 4N B,D,N@*" 8 DZ>@R>@6 ^8@>@<48,, @P,>4&":4F\ B@ FD"&>4H,:\>@

>428@6 FH@4<@FH4.

?$X,< 8"B4H":@@$D"2@&">4b ( 8"B4H":\>ZN &:@0,>46) JFH">"&:4&":Fb P,>HD":42@&">>@ 2/.

2/ % JF:@&4bN P,>HD":42@&">>@(@ B:">4D@&">4b H,D<4> " 8"B4H":@@$D"2@&">4," B@ FL,D,

@N&"H" B@>4<":Fb (@D"2*@ T4D,, R,< 4FB@:\2J,<Z6 & DZ>@R>@6 ^8@>@<48, H,D<4> " 4>&,FH4P44 &
@F>@&>@6 8"B4H":". 7"B4H":@@$D"2@&">4, 2" *">>Z6 B,D4@* &D,<,>4 &8:`R":@: a) D"FT4D,>4,

@F>@&>ZN L@>*@& & FL,D, <"H,D4":\>@(@ BD@42&@*FH&", b) D"FT4D,>4, @F>@&>ZN L@>*@& &

>,BD@42&@*FH&,>>@6 FL,D,, c) R4FH@, J&,:4R,>4, @$X,<" @$@D@H>ZN "8H4&@& & BD@P,FF,

BD@42&@*FH&", d) R4FH@, J&,:4R,>4, D,2,D&@& ( ND">4&T4NFb >" F:JR"6 >,BD,*&4*,>>ZN
( BD@*@:0,>4,...)
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% B,D&@>"R":\>@< &4*, >" D,T,>4, @ H@<, 8"84, L@>*Z *@:0>Z &Z*,:bH\Fb 8"84< @HD"F:b<, >,

&:4b:4 >4 @$@F>@&">>Z, P,>Z, >4 BD@P,>H>Z, FH"&84 4:4 BD4$Z:\. AD4 BD4>bH44 D,T,>46

JR4HZ&":4F\ (:"&>Z< @$D"2@< L424R,F84, BD@42&@*FH&,>>Z, <@V>@FH4 4 BD@42&@*FH&,>>Z, F&b24 >"

<48D@^8@>@<4R,F8@< JD@&>, 4 B@:4H4R,F84, 4 F@P4":\>@- ^8@>@<4R,F84, "FB,8HZ >" JD@&>,

8"B4H":\>ZN &:@0,>46 & >"D@*>@, N@2b6FH&@ & P,:@<. ]H" <@*,:\ BD,*JF<"HD4&":" >,J8:@>>Z6

D@FH &F,N L"8H@D@& BD@42&@*FH&", &8:`R"b 2"B"FZ 4 @F>@&>Z, L@>*Z. ]H" FHD"H,(4b >,D,*8@

>"2Z&",HFb " ^8FH,>F4&>Z< BJH,<" ^8@>@<4R,F8@(@ D"2&4H4b 3/.

ER4H":@F\, RH@ @*>@ 42 BD,4<JV,FH& <@*,:4 P,>HD":42@&">>@(@ B:">4D@&">4b 2"8:`R",HFb &

H@<, RH@ BD@P,FF 8"B4H":@@$D"2@&">4b B:">4DJ,HFb >" <>@(@ :,H &B,D,* 4 RH@ ,(@ *4>"<48"

(@D"2*@ $@:,, FH"$4:\>", R,< @$ZR>@ & FHD">"N F DZ>@R>@6 ^8@>@<48@6 4/. 7D@<, H@(@,
FR4H":@F\, RH@ BD4 ^H@6 F4FH,<, @$X,< 8"B4H":@&:@0,>46 $J*,H $@:\T,, R,< BD4 DZ>@R>@6

F4FH,<,, RH@ B@2&@:4H *@FH4R\ H"84N *@:(@FD@R>ZN P,:,6, 8"8 4>*JFHD4":42"P4b,

2/(... BD@*@:0,>4,)
RD,2&ZR"6>ZN @$FH@bH,:\FH&) 4 e) F":\*@ &>,T>,H@D(@&@(@ $":">F". % >,8@H@DZN FHD">"N F

P,>HD":42@&">>@ B:">4DJ,<Z< N@2b6FH&@< F":\*@ &>,T>,H@D(@&@(@ $":">F" >, JR4HZ&":@F\ &

8"R,FH&, R"FH4 8"B4H":@@$D"2@&">4b, " BD,*FH"&:b:@ F@$@6 D"2>4PJ <,0*J BD@42&,*,>>Z< 4

D"FBD,*,:,>>Z< R4FHZ< <"H,D4":\>Z< BD@*J8H@<.

3/ J. Kornai, Economics of Shortage (Amsterdam, North Holland Publishing
Company, 1980).

4/ ?*>"8@ #"J^D 4 38,F &Zb&4:4 & N@*, BD@&,*,>>@(@ 4<4 ">":42" @F@$Z6

4>&,FH4P4@>>Z6 P48:: B@F:, J&,:4R,>4b 8"B4H":@&:@0,>46 >,N&"H8" L4>">F@&ZN D,FJDF@& 4

>,*@FH"H84 F4FH,<Z F>"$0,>4b F*,D04&"`H *":\>,6T46 "8H4&>Z6 ^8@>@<4R,F846 D@FH, B@F:, R,(@

BD4>4<"`HFb @F@2>">>Z, <,DZ B@ F@8D"V,>4` @$X,<" >@&ZN &:@0,>46 & @F>@&>@6 8"B4H":.
E@2>"&"b, RH@ ^H@(@ B@- BD,0>,<J >,*@FH"H@R>@ *:b &@FFH">@&:,>4b 8"8 &>JHD,>>,6, H"8 4 &>,T>,6

F$":">F4D@&">>@FH4 >"P4@>":\>@6 ^8@>@<484, DJ8@&@*4H,:4 <@(JH @FH">@&4H\ @FJV,FH&:,>4,

>"4$@:,, &"0>ZN - 4 >"4$@:,, &:4bH,:\>ZN - 4>&,FH4P4@>>ZN BD@,8H@&. A@F:, " @N:"0*,>4b"
^8@>@<484 >"R4>",HFb >@&Z6 4>&,FH4P4@>>Z6 P48:, & @F>@&, 8@H@D@(@ :,04H @H:@0,>>Z6 FBD@F

( F<. T. Bauer, "Overinvestment, Growth Cycles and Economic Reform in Some CMEA
Countries" (Budapest, Institute of Economics, 1975), p. 296; Tervazdaság,
beruházás, ciklusok (Budapest, Közgazdasági és Jogi Könyvkiadó, 1981), p. 632; 4

B.W. Ickes, "Cyclical fluctuations in centrally planned economies", Soviet Studies,
vol. 38 (1986), pp. 36-52). Cb* 4FF:,*@&"H,:,6 &ZF8"2":4 F@<>,>4, & &,D>@FH4 ^H@6 H,@D44

*:b &F,N FHD"> F B,D,N@*>@6 ^8@>@<48@6 >" :`$@< ^H"B, 4N D"2&4H4b ( F<. P. Mihályi,
Socialist Investment Cycles: Analysis in Retrospect (Dordrecht, Netherlands, Kluwer
Academic Publishers (1992), pp. xvi and 233; A. Bajt, "Investment cycles in
European socialist economies: a review article", Journal of Economic Literature ,
vol. IX, No. 1 (1971); 4 K.A. Soós, Terv, kampány, pénz (Budapest, Közgazdasági és
Jogi Könyvkiadó, 1986), p. 321). C"2:4R>Z, B@*N@*Z 8 BD@&,*,>4` H"8@(@ ">":42" F<. &

M. Lackó, "Cumulations and easing of tensions", Acta Oeconomica (Budapest), vol. 24
(1980), pp. 357-378; 4 A. Simonovits, "Investment limit cycles in a socialist
economy", Economics of Planning , vol. 24 (1991), pp. 27-46.
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@$@D@>@FB@F@$>@FH\ 4 &ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH". )@:b R4FH@(@ <"H,D4":\>@(@ BD@*J8H"

( Q;A), 4*JV"b >" R4FH@, >"8@B:,>4,, @$ZR>@ JFH">"&:4&":"F\ >" JD@&>, 20-30 BD@P,>H@& 5/.

% 60- , (@*Z & F4FH,<, P,>HD":42@&">>@(@ B:">4D@&">4b @F@$Z6 JB@D *,:":Fb >" 8"B4H":\>Z,

&:@0,>4b, *"0, & JV,D$ D"FT4D,>4` B@HD,$:,>4b. % 70- , (@*Z 8"DH4>" 42<,>4:"F\: H,<BZ

>"8@B:,>4b $Z:4 >40, H,<B@& D@FH" >"P4@>":\>@(@ *@N@*", " B@HD,$:,>4, &@ &F,N FHD">"N, 2"

4F8:`R,>4,< $Z&T,6 Q,N@F:@&"844, D"FT4Db:@F\ @B,D,0"`V4<4 H,<B"<4 B@ FD"&>,>4` F

>"8@B:,>4,< ( F<. H"$:4PJ VI.2). A@:JR,>4, 2"DJ$,0>ZN 8D,*4H@& & 70- , (@*Z B@2&@:4:@ D,28@

J&,:4R4H\ B@HD,$:,>4, 4 4<B@DH4D@&"H\ B@HD,$4H,:\F84, H@&"DZ (@D"2*@ $@:,, &ZF@8@(@ 8"R,FH&",
R,< BD@42&@*4<Z, >"P4@>":\>Z<4 @HD"F:b<4. % 80- , (@*Z & %,>(D44 4 A@:\T, BD@42@T:@

L"8H4R,F8@, F>40,>4, H,<B@& >"8@B:,>4b, F H,< RH@$Z *"H\ &@2<@0>@FH\ D"FT4D4H\ B@HD,$:,>4,

4 J&,:4R4H\ ^8FB@DH, >,@$N@*4<Z6 *:b @$F:J04&">4b (@FJ*"DFH&,>>@(@ *@:(" & B,D4@* D,28@(@

F>40,>4b H,<B@& D@FH" >"P4@>":\>@(@ *@N@*". 7 8@>PJ 80- N (@*@& FH":@ F@&,DT,>>@ bF>@, RH@

BD4>,F,>>Z, D">,, 0,DH&Z & @$:"FH4 B@HD,$:,>4b BD4&,:4 8 $@:,, >4284< - " >, $@:,, &ZF@84< -
H,<B"< D@FH" BD@42&@*FH&" 4 RH@ B@HD,$4H,:\F846 FBD@F J*@&:,H&@D4H\ >,&@2<@0>@. ;@*,:\

P,>HD":42@&">>@(@ B:">4D@&">4b $Z:" B@:>@FH\` *4F8D,*4H4D@&">".

G"$:4P"G"$:4P" VI.2. ?E=?%=Y+?E=?%=Y+ 7?;A?=+=GY7?;A?=+=GY C?EG!C?EG! %% AaG3AaG3 EGC!=!MEGC!=!M EE

O+=GC!931?%!==?O+=GC!931?%!==?

A9!=3CI+;Y;A9!=3CI+;Y; M?1a5EG%?;M?1a5EG%?;, 1961-1990 '?)Y'?)Y

( && BD@P,>H"NBD@P,>H"N) a /

1961-1970 (@*Z 1971-1980 (@*Z 1981-1990 (@*"

#@:("D4b

A@HD,$:,>4, 6,8 5,8 2,2

="8@B:,>4, 9,6 3,8 2,8

]8FB@DH 14,2 11,4 3,8

="P4@>":\>Z6 *@N@* 7,7 7,0 3,1

Q,N@F:@&"84b

A@HD,$:,>4, 4,3 3,5 2,7

="8@B:,>4, 4,4 4,4 6,0

]8FB@DH 6,8 6,4 3,3

="P4@>":\>Z6 *@N@* 4,4 4,6 1,7

%,>(D4b

A@HD,$:,>4, 5,0 3,9 0,9

="8@B:,>4, 7,6 2,4 -7,4

]8FB@DH 10,2 8,3 4,0

="P4@>":\>Z6 *@N@* 5,4 4,5 1,1

5/ ]H" @L4P4":\>@ JFH">@&:,>>"b *@:b >" *,:, $Z:" &ZT,, H"8 8"8 BD4 @P,>8, Q;A

FH@4<@FH\ H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b @H>@F4H,:\>@ 2">40":"F\ B@ FD"&>,>4` F

$@:\T4>FH&@< B@HD,$4H,:\F84N H@&"D@&, B@F8@:\8J B,D&"b 8"H,(@D4b BD@*J8P44 >, @$:"(":"F\

>":@(@< F @$@D@H".
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1961-1970 (@*Z 1971-1980 (@*Z 1981-1990 (@*"

A@:\T"

A@HD,$:,>4, 5,3 6,5 0,2

="8@B:,>4, 7,5 2,7 -0,8

]8FB@DH 9,9 7,4 2,9

="P4@>":\>Z6 *@N@* 7,1 5,2 0,8

EEEC

A@HD,$:,>4, 5,0 2,5 -3,6

="8@B:,>4, 6,3 2,5 1,6

]8FB@DH 9,3 4,9 1,1

="P4@>":\>Z6 *@N@* 7,2 5,0 2,7

3FH@R>48: >"P4@>":\>Z, FH"H4FH4R,F84, B@8"2"H,:4; ^:,8HD@>>"b $"2" *">>ZN ?D(">42"P44

^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC); +&D@B,6F8"b ^8@>@<4R,F8"b 8@<4FF4b ( +]7),
Economic Survey of Europe, 1991-1992 (United Nations publications, Sales
No. E.92.II.E.1) 4 Economic Survey of Europe in 1992-1993 (United Nations
publications, Sales No. E.93.II.E.1); 4 ]8@>@<48" FHD"> - R:,>@& E]% ( ;@F8&").

a/ ED,*>,(@*@&Z, H,<BZ D@FH".

% D"<8"N ^H@6 <@*,:4 BD,*B@:"(":@F\, RH@ B:">@&Z, @D(">Z $J*JH & F@FH@b>44 2"D">,,

@P,>4&"H\ $J*JV4, B@HD,$>@FH4 B@HD,$4H,:\F8@(@ DZ>8", BD4>4<"H\ D,T,>4, @H>@F4H,:\>@

>"4:JRT4N H,N>4R,F84N FD,*FH& BD@42&@*FH&" HD,$J,<@6 BD@*J8P44, @$,FB,R4&"H\ D"2D"$@H8J <"T4>

4 @$@DJ*@&">4b *:b BD@42&@*FH&" ^H@6 BD@*J8P44 4 4N B@F:,*J`V46 &&@* & FHD@6. ]H@H <,H@*

*@FH"H@R>@ N@D@T@ FD"$"HZ&": BD4 BD@42&@*FH&, @H>@F4H,:\>@ @*>@D@*>@6 4 BD@FH@6 BD@*J8P44,
H"8@6, 8"8 RJ(J>, @*>"8@ @> >, <@( FBD"&4H\Fb F B:">4D@&">4,< BD@42&@*FH&" T4D@8@(@

"FF@DH4<,>H" H@&"D@&, >,@$N@*4<ZN *:b J*@&:,H&@D,>4b &F, $@:,, *4&,DF4L4P4D@&">>@(@ 4

42<,>b`V,(@Fb B@HD,$4H,:\F8@(@ FBD@F" & JF:@&4bN *,6FH&J`V,6 >" @F>@&, 8@>8JD,>P44 DZ>@R>@6

^8@>@<484.

% FHD">"N F P,>HD":42@&">>@ B:">4DJ,<Z< N@2b6FH&@< @HFJHFH&@&":" (4$8@FH\ BD@42&@*FH&",
N"D"8H,D>"b *:b *,bH,:\>@FH4 R"FH>ZN BD,*BD4bH46. G"8, & D"<8"N F4FH,<Z P,>HD":42@&">>@(@

B:">4D@&">4b 4FB@:\2@&":4F\ BD@42&@*FH&,>>Z, BD@P,FFZ, 8@H@DZ,, 8"8 BD"&4:@, b&:b:4F\

JFH"D,&T4<4 B@ FD"&>,>4` F BD@P,FF"<4, 4FB@:\2@&"&T4<4Fb & D"2&4HZN FHD">"N F DZ>@R>@6

^8@>@<48@6, J0, >" <@<,>H >"R":" BD@42&@*FH&"; 4 & FHD">"N F P,>HD":42@&">>Z< B:">4D@&">4,<

BD,*BD4bH4b &F,(*" BZH":4F\ JFHD">4H\ H,N>4R,F8@, @HFH"&">4, @H 8"B4H":4FH4R,F84N BD,*BD4bH46.
GDJ*>@FH4, F 8@H@DZ<4 FH":84&":"F\ F4FH,<" P,>HD":42@&">>@(@ B:">4D@&">4b BD4 BD@42&@*FH&,

H@&"D@&, F@B@FH"&4<ZN B@ 8"R,FH&J F BD@*J8P4,6 D"2&4HZN FHD">, >"(:b*>@ &4*>Z BD4

F@B@FH"&4H,:\>@< ">":42, BD@*J8P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 4 $Z&T,6
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K,*,D"H4&>@6 C,FBJ$:484 ',D<">44 6/. ]H" BD@*J8P4b BD@42&@*4:"F\ & *&JN (@FJ*"DFH&"N,
8@H@DZ, *@ &H@D@6 <4D@&@6 &@6>Z $Z:4 ,*4>@6 FHD">@6 F BD4<,D>@ @*4>"8@&Z< JD@&>,<

H,N>4R,F8@(@ D"2&4H4b D"2:4R>ZN D"6@>@&.

),6FH&4, ^H@6 F4FH,<Z >, H@:\8@ BD4&@*4:@ 8 >"BD"&:,>4` 2>"R4H,:\>@(@ @$X,<" 4>&,FH4P46

>" BD@42&@*FH&@ &F, $@:,, JFH"D,&"`V,6 BD@*J8P44, >@ 4 8 @8"2">4` BD"8H4R,F84 >,42<,>>@(@

*"&:,>4b & >"BD"&:,>44 D"FT4D,>4b 4>&,FH4P46. +F:4 >, J*"&":@F\ *@FH4R\ @04*"&T4NFb H,<B@&

D@FH" @$X,<" BD@42&@*FH&", H@ &<,FH@ B,D,F<@HD" 4>&,FH4P4@>>ZN BD@(D"<< F H@R84 2D,>4b 4N

BD"8H4R,F8@6 @FJV,FH&4<@FH4 4 ^LL,8H4&>@FH4 *:b 4FBD"&:,>4b B@:@0,>4b BD4>4<":Fb Db* >@&ZN

" @D(">42"P4@>>ZN <,D", H"84N, 8"8 D,T,>4b F8@>P,>HD4D@&"H\ D,FJDFZ >" &&@*, & FHD@6

BD"8H4R,F84 2"&,DT,>>ZN @$X,8H@& *:b J<,>\T,>4b @$X,<" BD@FD@R,>>@(@ >,2"&,DT,>>@(@

FHD@4H,:\FH&" 4:4 B@&ZF4H\ JBD"&:,>R,F8J` *4FP4B:4>J. C,2J:\H"H@< ^H@(@ >,42$,0>@ $Z:@

J&,:4R,>4, D,FJDF@&, &Z*,:b,<ZN >" 8"B4H":\>Z, &:@0,>4b, B@F8@:\8J B:"> &F,(*" BD,*JF<"HD4&":

D"FT4D,>4, @$X,<@& BD@42&@*FH&" 4 FHD@4H,:\FH&".

+V, @*>4< L"8H@D@<, @$JF:@&:4&"&T4< J&,:4R,>4, 8"B4H":\>ZN &:@0,>46, b&:b:@F\

$ZH@&"&T,, FD,*4 DJ8@&@*4H,:,6 >" &F,N JD@&>bN $`D@8D"H4R,F8@(@ <,N">42<" BD,*FH"&:,>4,, RH@

4N &:"FH\ 4 BD,FH40 &@2D"FH"`H & F@@H&,HFH&44 F D"FT4D,>4,< &@2(:"&:b,<@(@ 4<4 B@*D"2*,:,>4b.
%@ <>@(4N F:JR"bN F@@H&,HFH&,>>@ &@2D"FH":@ 4 4N L4>">F@&@, &@2>"(D"0*,>4,. 7D@<, H@(@,
HDJ*>@FH4, F 8@H@DZ<4 FH":84&":@F\ DJ8@&@*FH&@ 8@<B">46 BD4 B@:JR,>44 &&@*4<ZN

BD@42&@*FH&,>>ZN D,FJDF@&, 2"FH"&:b:4 ,(@ BD@42&@*4H\ ^H4 D,FJDFZ & F"<@6 L4D<, 4:4

@H*,:,>44, RH@ &>@&\ HD,$@&":@ @FJV,FH&:,>4b 4>&,FH4P46. % D,2J:\H"H, ^H@(@ (@FJ*"DFH&,>>Z,

BD,*BD4bH4b BD,&D"V":4F\ & 8@>(:@<,D"HZ, F@2*"&"b D"2:4R>Z, >, F&b2">>Z, F H,N>@:@(4R,F84<

BD@P,FF@< B@*D"2*,:,>4b, H"84,, 8"8 @H*,:Z B@ FHD@4H,:\FH&J, ^8FB:J"H"P44 @$@DJ*@&">4b,
4>FHDJ<,>H"< 4 HD">FB@DHJ. #Z:@ $,2@B"F>,,, N@Hb 4 *@D@0,, @$,FB,R4H\, RH@$Z D"2:4R>"b

<@*,D>42"P4b, D,<@>H 4 *DJ(4, &4*Z *,bH,:\>@FH4, >, @H>@FbV4,Fb 8 BD@42&@*FH&,>>@<J BD@L4:`

*">>@(@ BD,*BD4bH4b, @FJV,FH&:b:4F\ F@$FH&,>>Z<4 F4:"<4 7/.

G@H L"8H, RH@ 4>&,FH4P4@>>Z, D"FN@*Z &F,(*" B@8DZ&":4F\ 42 (@FJ*"DFH&,>>@(@ $`*0,H",
@(D"0*": BD,*BD4bH4b @H :`$ZN L4>">F@&ZN B@F:,*FH&46 >,J*"R>ZN 4>&,FH4P46 8/. =,

FJV,FH&@&":@ BD"8H4R,F84 >48"8@(@ BD@H4&@*,6FH&4b B@:4H4R,F8@<J *"&:,>4` & >"BD"&:,>44 &F,

$@:\T,(@ D"FT4D,>4b, " ^H@ 2"FH"&:b:@ B:">@&Z, @D(">Z ,V, $@:\T, J&,:4R4&"H\ @$X,<

4>&,FH4P46. G"84< @$D"2@<, B:">@&Z, 2"*">4b B@ D"FT4D,>4` 8"B4H":@@$D"2@&">4b $Z:4 R,D,FRJD

2"&ZT,>>Z<4 F JR,H@< @(D">4R,>>@FH4 D,":\>ZN D,FJDF@&, >,@$N@*4<ZN *:b 4N &ZB@:>,>4b.
;,0*J H,<, BD,*:@0,>4, <"H,D4":@&, <"T4> 4 @$@DJ*@&">4b >, J*@&:,H&@Db:@ B@HD,$>@FH,6, RH@

BD4&@*4:@ 8 &@2>48>@&,>4` & >"P4@>":\>@6 ^8@>@<48, F,D\,2>ZN B,D,8@F@&, @8"2Z&"`V4N

6/ % D,2J:\H"H, BD4F@,*4>,>4b ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 8 K,*,D"H4&>@6

C,FBJ$:48, ',D<">44 3 @8Hb$Db 1990 (@*" *&" (,D<">F84N (@FJ*"DFH&" @$X,*4>4:4F\ & @*>@

FJ&,D,>>@, (@FJ*"DFH&@. % H,8FH, >Z>,T>4, 2"B"*>Z, 2,<:4 ',D<">44 >,D,*8@ >"2Z&"`HFb

" $Z&T,6 K,*,D"H4&>@6 C,FBJ$:48@6 ',D<">44", " &@FH@R>Z, 2,<:4 - " $Z&T,6 ',D<">F8@6
),<@8D"H4R,F8@6 C,FBJ$:48@6".

7/ J. Winiecki, "The applicability of standard reform packages to Eastern
Europe", Journal of Comparative Economics , vol. 20 (1995), p. 351.

8/ J. Kornai, "Transzformációs visszaesés", Közgazdasági Szemle, vol. XL,
Nos. 7-8 (1993), p. 586.
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2"<,H>@, &:4b>4, >" &>,T>,, B@:@0,>4, FHD">Z, B@F8@:\8J D@FH 4<B@DH" BD4&@*4: 8 J&,:4R,>4`

&>,T>,H@D(@&@(@ *,L4P4H" *@ RD,2<,D>@ &ZF@8@(@ JD@&>b 9/.

G"84< @$D"2@<, H,<BZ D"FT4D,>4b 4>&,FH4P46 >"<>@(@ BD,&ZT":4 H,<BZ D@FH"

>"P4@>":\>@(@ *@N@*". ?H" S48 D,2`<4D@&": ^H@ F:,*J`V4< @$D"2@< 10/: BD,*BD4bH4b 4

&,*@<FH&", @B4D"bF\ >" @BZH BD,*Z*JV,(@ ^8FH,>F4&>@(@ D"2&4H4b, HD,$@&":4 &Z*,:,>4b 4<

&@2<@0>@ $@:\T,(@ @$X,<" 8"B4H":\>ZN &:@0,>46, B,D,*"R4 &@2<@0>@ $ó:\T4N HDJ*@&ZN D,FJDF@&
4 JFH">@&:,>4b &@2<@0>@ $@:,, >4284N BD@42&@*FH&,>>ZN 2"*">46, F H,< RH@$Z @>4 <@(:4 :,(8@

&ZB@:>4H\ B:">. % D,2J:\H"H, D,28@ &ZD@F:" BD4D@FH>"b 8"B4H":@,<8@FH\ BD@*J8P44. AD"8H4R,F84

&F, B@8"2"H,:4 F&4*,H,:\FH&@&":4 @ H@<, RH@ ^8@>@<48" ^H4N FHD"> LJ>8P4@>4DJ,H >,^LL,8H4&>@.

?*>"8@, >,F<@HDb >" &F, $@:,, b&>@, BD@b&:,>4, F@ &D,<,>,< >,*@FH"H8@& <@*,:,6

P,>HD":42@&">>@(@ B:">4D@&">4b, @>" >, <,>b:"F\. #Z:4 D"2D"$@H">Z 4>*,8FZ ^LL,8H4&>@FH4

8"B4H":\>ZN &:@0,>46 *:b @8"2">4b B:">@&Z< @D(">"< 4 BD,*BD4bH4b< B@<@V4 & &Z$@D, >"4$@:,,

" ^LL,8H4&>ZN" 4>&,FH4P4@>>ZN BD@,8H@&. A:">@&Z, @D(">Z >"*,b:4F\, RH@ BD@(D,FF & D"2&4H44

<"H,<"H4R,F84N <,H@*@& @BH4<":\>@(@ B:">4D@&">4b 4 8@<B\`H,D42"P44 B@2&@:4H 4< *@$4H\Fb

$@:,, D"P4@>":\>@(@ D"FBD,*,:,>4b 4>&,FH4P4@>>ZN D,FJDF@&. #Z:4 B@&ZT,>Z D@:\ 4 LJ>8P44

4>&,FH4P4@>>ZN $">8@& ( 8@<<,DR,F84N $">8@& & >,8@H@DZN FHD">"N, @FJV,FH&:b`V4N D,L@D<Z), F

H,< RH@$Z *@ &Z*,:,>4b 8D,*4H@& @>4 BD@&@*4:4 F4FH,<"H4R,F8J` @P,>8J ^LL,8H4&>@FH4

8"B4H":\>ZN &:@0,>46.

7D@<, H@(@, FHD">Z F B:">@&Z< N@2b6FH&@< >"R":4 B@F:,*@&"H,:\>@ BD@&@*4H\ B@:4H48J

FH">*"DH42"P44 8"B4H":\>@(@ @$@DJ*@&">4b 4 BD@P,FF@&, F4FH,<"H4R,F8@(@ @$<,>" H,N>4R,F84<4

*">>Z<4 4 FB,P4":42"P44 <,0*J EEEC 4 ,(@ B"DH>,D"<4 B@ E@&,HJ ]8@>@<4R,F8@6 %2"4<@B@<@V4

( E]%). #Z:" &&,*,>" F4FH,<" " 8"B4H":\>ZN @HR4F:,>46", & F@@H&,HFH&44 F 8@H@D@6 BD,*BD4bH4b

&<,FH@ BD@P,>H@& ,0,(@*>@ B,D,&@*4:4 (@FJ*"DFH&J @HR4F:,>4b @H FH@4<@FH4 >"N@*bV4NFb & 4N

D"FB@Db0,>44 @F>@&>ZN L@>*@&. % >,8@H@DZN FHD">"N (:"&>Z< 8D4H,D4,< @P,>84 D,2J:\H"H@&

*,bH,:\>@FH4 BD,*BD4bH46 FH":" BD4$Z:\, & D,2J:\H"H, R,(@ BD,*BD4bH4b<, BD4&Z8T4< " &Z$4&"H\"
BD@ 2"B"F @$@DJ*@&">4,, 8@H@D@, @>4 >, & F@FH@b>44 D,>H"$,:\>@ 4FB@:\2@&"H\, BD4T:@F\

B@J<,D4H\ F&@4 "BB,H4HZ 11/.

%<,FH, F H,< & JF:@&4bN LJ>8P4@>4D@&">4b F4FH,<Z D,(J:4DJ,<ZN P,> - & @H:4R4, @H P,>,
@BD,*,:b,<ZN *,6FH&4,< DZ>@R>ZN <,N">42<@&, - ^8@>@<48, ^H4N FHD"> $Z:4 BD4FJV4

<>@(@R4F:,>>Z, *4FBD@B@DP44. #Z:@ BD"8H4R,F84 >,&@2<@0>@ @BD,*,:4H\, BD4>@F4H :4 H@ 4:4

4>@, @H*,:,>4, D,":\>J` BD4$Z:\ >"D@*>@<J N@2b6FH&J 4:4 >,H, 4 B@^H@<J DJ8@&@*FH&J $Z:@

RD,2&ZR"6>@ HDJ*>@ D"FBD,*,:bH\ 4>&,FH4P4@>>Z, D,FJDFZ & F@@H&,HFH&44 F @H>@F4H,:\>@6

^LL,8H4&>@FH\` 4N 4FB@:\2@&">4b & D"2:4R>ZN FL,D"N. =,J*4&4H,:\>@, RH@ & ^H4N JF:@&4bN $Z:@

BD4>bH@ $@:\T@, R4F:@ F@&,DT,>>@ >,BD"&4:\>ZN 4>&,FH4P4@>>ZN D,T,>46.

9/ A@:4H^8@>@<4b *,L4P4H" & F@P4":4FH4R,F84N FHD">"N D"FF<"HD4&",HFb & J. Kornai,
Economics of Shortage (Amsterdam, North Holland Publishing Company, 1980).

10/ O. Šik, Plan and Market under Socialism (Prague, Szechoslovak Academy of
Sciences, 1967), p. 86.

11/ ?$2@D 4 @P,>8J ^8@>@<4R,F84N D,L@D< & ^H4N FHD">"N & 80- , (@*Z F<. & Journal of
Development Planning, No. 20, 1990: Economic Reforms in Centrally Planned Economies
and their Impact on the Global Economy , guest ed. Josef M. van Brabant (United
Nations publication, Sales No. E.90.11.A.9).
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% 8@>P, 8@>P@& @8"2":@F\, RH@ D,@D(">42@&"H\ ^HJ F4FH,<J >,&@2<@0>@. #@:\T@6 P,>@6 $Z:

>"8@B:,> 2>"R4H,:\>Z6 @$X,< @F>@&>ZN L@>*@&; @*>"8@, N@Hb ^H4 L@>*Z B@2&@:b:4 BD@42&@*4H\

<"H,D4":\>J` BD@*J8P4` & 2>"R4H,:\>ZN @$X,<"N, @>4 @8"2":4F\ >, & F@FH@b>44 @$,FB,R4H\

*@FH40,>4, H"8@(@ JD@&>b 042>4, 8@H@D@(@ @04*":4 (D"0*">, ^H4N FHD"> 4 8@H@DZ6 FJV,FH&@&":

&@ <>@(4N F@F,*>4N FHD">"N. G"8@&" <"H,D4":\>"b $"2", J>"F:,*@&">>"b FHD">"<4 F B,D,N@*>@6

^8@>@<48@6.

3>&,FH4P443>&,FH4P44 && O,>HD":\>@6O,>HD":\>@6 44 %@FH@R>@6%@FH@R>@6 +&D@B,+&D@B,

=" B,D&@>"R":\>@6 FH"*44 B,D,N@*>@(@ B,D4@*" BD,*BD4bH4b< & FHD">"N O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 BD4N@*4:@F\ JR4HZ&"H\ F:,*J`V4, L"8H@DZ. %@-
B,D&ZN, >":4P@ $Z:" $,2@H:"("H,:\>"b >,@$N@*4<@FH\ & <@*,D>42"P44 JFH"D,&T4N ^8@>@<4R,F84N

FHDJ8HJD, 8@H@DZ, $Z:4 @B4F">Z &ZT,. %@- &H@DZN, >,@$N@*4<@ $Z:@ &ZD"$@H"H\ >@&Z, L@D<Z

JBD"&:,>4b BD,*BD4bH4b<4 4 @D(">42"P4@>>@6 *,bH,:\>@FH4. %- HD,H\4N, HD,$@&":@F\ FD@R>@

@$>@&4H\ "FF@DH4<,>H BD@*J8P44. ):b D,T,>4b ^H4N 2"*"R HD,$@&":4F\ 8DJB>@<"FTH"$>Z, 4

&ZF@8@8"R,FH&,>>Z, 4>&,FH4P44. ?*>"8@ >" BD"8H48, D"2<,DZ 4>&,FH4P46 F@8D"H4:4F\, 4 ^H@

BD4&,:@ 8 JFJ(J$:,>4` F4HJ"P44: 2>"R4H,:\>J` R"FH\ F"<ZN >,@$N@*4<ZN 4>&,FH4P46 >" P,:4

D,<@>H" 4 2"<,>Z BD@42&@*FH&,>>ZN <@V>@FH,6 @FJV,FH&4H\ >, J*":@F\. 7@D,>>Z< @$D"2@<

B@:@0,>4, 42<,>4:@F\ :4T\ FBJFHb >,F8@:\8@ :,H ( F<. H"$:4PJ VI.3) 12 /.

G"$:4P"G"$:4P" VI.3. )3=!;37!)3=!;37! A?GC+#9+=3aA?GC+#9+=3a, 3=%+EG3O353=%+EG3O35 %% ?E=?%=Y+?E=?%=Y+ K?=)YK?=)Y

33 %!9?%?'?%!9?%?'? %=IGC+==+'?%=IGC+==+'? AC?)I7G!AC?)I7G! ( %%A%%A) %% O+=GC!9[=?5O+=GC!9[=?5

33 %?EG?Q=?5%?EG?Q=?5 +%C?A++%C?A+, 1990-1995 '?)Y'?)Y

( '@*@&Z,'@*@&Z, 42<,>,>4b42<,>,>4b && BD@P,>H"NBD@P,>H"N)

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

#@:("D4b

A@HD,$:,>4, 0,6 -8,3 -4,7 -4,6 -2,7 2,3

3>&,FH4P44 &
@F>@&>Z, L@>*Z -18,5 -19,9 -23,2 -29,7 -20,2 0,7

%%A -9,1 -6,9 -5,7 -3,7 2,2 2,5

Q,TF8"b
C,FBJ$:48"

A@HD,$:,>4, 6,7 -28,5 15,1 2,9 5,3 1,3

3>&,FH4P44 &
@F>@&>Z, L@>*Z -2,1 -17,7 8,9 -7,7 17,3 15,7

%%A -1,2 -14,2 -6,4 -0,9 2,6 2,0

%,>(D4b

A@HD,$:,>4, -3,5 -5,2 -0,6 5,4 -2,5 -3,4

12/ E@*,D0">4, >"FH@bV,(@ D"2*,:" & P,:@< @H>@F4HFb 8@ &F,< F@@H&,HFH&J`V4< FHD">"<,
@*>"8@ F JR,H@< @HFJHFH&4b B@:>@FH\` F@B@FH"&4<ZN *">>ZN B@ &F,< FHD">"< D,(4@>" & H,8FH, 4 &

BD4&@*4<ZN >40, H"$:4P"N F@*,D04HFb 4>L@D<"P4b B@ H,< FHD">"<, B@ 8@H@DZ< 4<,`HFb

F@@H&,HFH&J`V4, *">>Z,.
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1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

3>&,FH4P44 &
@F>@&>Z, L@>*Z -7,1 -10,4 -2,8 -0,7 27,0 8,7

%%A -3,3 -11,9 -3,0 -0,8 2,9 4,8

A@:\T"

A@HD,$:,>4, -11,7 7,5 3,5 5,1 4,0 4,3

3>&,FH4P44 &
@F>@&>Z, L@>*Z -24,8 -4,4 2,3 2,9 8,0 18,9

%%A -11,6 -7,0 2,6 3,8 5,0 7,3

CJ<Z>4b

A@HD,$:,>4, 9,0 -11,8 -5,5 -1,2 4,7 7,2

3>&,FH4P44 &
@F>@&>Z, L@>*Z -35,6 -31,6 13,1 8,2 20,1 10,5

%%A -8,2 -12,9 -8,8 1,3 3,5 6,9

E:@&"84b

A@HD,$:,>4, -25,1 11,0 2,4 -1,7 3,7

3>&,FH4P44 &
@F>@&>Z, L@>*Z 11,7 -25,2 -15,3 -16,0 -14,3 3,5

%%A -2,5 -14,5 -7,0 -4,1 4,8 7,4

3FH@R>48: >"P4@>":\>Z, FH"H4FH4R,F84, *">>Z, 4 D"FR,H>Z, *">>Z, BD@,8H" 93=7; ECE
Economic Survey of Europe in 1994-1995 (United Nations publication, Sales
No. E.95.II.E.1), tables 3.2.7, 3.2.10 and 3.2.13; 4 ECE Economic Survey of Europe
in 1995-1996 (United Nations publication, Sales No. E.96.II.E.1), table 3.2.11.

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

A,D&Z,A,D&Z, (@*Z(@*Z B,D,N@*"B,D,N@*": " *,FHDJ8H4&>"b*,FHDJ8H4&>"b FH"*4bFH"*4b"

A,D&Z, (@*Z B,D,N@*>@(@ B,D4@*" & FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ & P,:@<

N"D"8H,D42@&":4F\ ^8@>@<4R,F8@6 4 B@:4H4R,F8@6 >,@BD,*,:,>>@FH\` 4 <"8D@^8@>@<4R,F8@6

>,FH"$4:\>@FH\`. %@ &F,N FHD">"N :4$@ & 1990, :4$@ & 1991 (@*"N F@8D"H4:Fb @$X,< >, H@:\8@

4>&,FH4P46, >@ 4 B@HD,$:,>4b. % >,8@H@DZN F:JR"bN 4>&,FH4P44 F@8D"H4:4F\ B@RH4 >"

30 BD@P,>H@& & H,R,>4, @*>@(@ (@*" ( F<. H"$:4PJ VI.3). ED"2J 0, B@F:, >"R":" B,D,N@*>@(@

BD@P,FF" &F,< FHD">"< B@HD,$@&":@F\ BD4>4<"H\ ^8FHD,>>Z, <,DZ & P,:bN FH"$4:42"P44.

G,< >, <,>,, *"0, >" D">>4N ^H"B"N B,D,N@*" 2&JR":4 BD,*@FH,D,0,>4b & @H>@T,>44

>,@$N@*4<@FH4 2"V4HZ - B@ 8D"6>,6 <,D, &D,<,>>@6 - >,8@H@DZN <@:@*ZN 4:4 >J0*"`V4NFb &

@$>@&:,>44 @HD"F:,6 BD@<ZT:,>>@FH4 >" ^H"B, D"*48":\>ZN BD,@$D"2@&">46. =":4P@ $Z:4

@B"F,>4b & F&b24 F H,<, RH@ & BD@P,FF, >,@$N@*4<@6 (:J$@8@6 D,@D(">42"P44 FHD">Z O,>HD":\>@6

4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 <@(JH $,2&@2&D"H>@ JHD"H4H\ F&@4 B@H,>P4":\>Z,
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FD"&>4H,:\>Z, BD,4<JV,FH&" & >,8@H@DZN F,8H@D"N 13/. %<,FH, F H,< F4FH,<"

P,>HD":42@&">>@(@ B:">4D@&">4b >"FH@:\8@ *4F8D,*4H4D@&":" F,$b, RH@ F B@:4H4R,F8@6 H@R84

2D,>4b BD4>4<"H\ <,DZ (@FJ*"DFH&,>>@(@ &<,T"H,:\FH&" $Z:@ >,P,:,F@@$D"2>@. %@2<@0>@FH\

&>,*D,>4b ^:,<,>H@& BD@<ZT:,>>@6 B@:4H484 4:4 2"V4HZ @H,R,FH&,>>ZN BD@42&@*4H,:,6 $Z:"

4F8:`R,>".

M@Hb 2>"R4H,:\>"b R"FH\ @F>@&>ZN BD@42&@*FH&,>>ZN L@>*@& b&:b:"F\ JFH"D,&T,6, BD4>bH4b

>,8@H@DZN >,@$D"H4<ZN <,D B@ :48&4*"P44 <@V>@FH,6 4 2"8DZH4` BD,*BD4bH46 <@0>@ $Z:@ $Z

42$,0"H\, ,F:4 $Z >, BD@42@T:@ FH@:\ D,28@(@ JNJ*T,>4b &>JHD,>>,6 8D"H8@FD@R>@6

8@>X`>8HJDZ. C,R\ 4*,H, & R"FH>@FH4, @ B@HD,$4H,:\F8@< FBD@F,, " 4<,>>@ @ B"*,>44 @$X,<"

BD@*"0 @H,R,FH&,>>ZN H@&"D@& & JF:@&4bN T4D@8@(@ >"B:Z&" 4<B@DH>@6 BD@*J8P44. %<,FH, F H,<,
,F:4 $Z BD@P,FF " 8@>FHDJ8H4&>@(@ D"2DJT,>4b" BD@H,8": $@:,, <,*:,>>Z<4 H,<B"<4, $Z:4 $Z

2"HD"R,>Z 2>"R4H,:\>Z, D,FJDFZ ( >" BD@*@:0,>4, *,bH,:\>@FH4, 8@H@D"b >48@(*" >, F<@(:" $Z

*"H\ 8@>8JD,>H@FB@F@$>ZN D,2J:\H"H@&), RH@, & F&@` @R,D,*\, B@&:,8:@ $Z 2" F@$@6 2"*,D08J

B,D,8:`R,>4b D,FJDF@& >" $@:,, B,DFB,8H4&>Z, @HD"F:4 BD@42&@*FH&". K"8H4R,F84 @*>4< 42

BD,4<JV,FH& D"*48":\>@6 :@<84 FH":@ H@, RH@ >,8@H@DZ, 4>&,FH4P44, >"R"HZ, *@ ^H"B"

BD,@$D"2@&">46 4 @D4,>H4D@&">>Z, >" *@FH40,>4, F@&,DT,>>@ 4>ZN P,:,6 & @$:"FH4

^8@>@<4R,F8@6 B@:4H484, >, $Z:4 2"&,DT,>Z, RH@ B@2&@:4:@ &ZF&@$@*4H\ @BD,*,:,>>Z, D,FJDFZ

*:b *DJ(4N P,:,6.

%>,T>4, JF:@&4b >" D">>4N ^H"B"N BD@P,FF" B,D,N@*" $Z:4 2"HDJ*>4H,:\>Z<4 *:b

BD,*BD4bH46. C"2DZ& H@D(@&ZN @H>@T,>46 & D"<8"N $Z&T,(@ E]% FH": F4:\>Z< B@HDbF,>4,< *:b

BD,*BD4bH46, 8@H@DZ, :4T4:4F\ BD@R>@ FL@D<4D@&"&T4NFb 4 ("D">H4D@&">>ZN DZ>8@&; >, <,>,,

F4:\>Z< B@HDbF,>4,< FH":" 4 BD@&@*4<"b FHD">"<4 O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6

^8@>@<48@6 >@&"b B@:4H48" @H8DZH@FH4 B@ @H>@T,>4` 8 <4D@&@6 ^8@>@<48,. % @HFJHFH&4, 8"84N-
:4$@ " $JL,D>ZN <,N">42<@&", 8@H@DZ, <@(:4 $Z F<b(R4H\ J*"D, ^8@>@<48" ^H4N FHD"> @8"2":"F\

8D"6>, Jb2&4<@6 8 42<,>,>4b< &>,T>4N JF:@&46.

%<,FH, F H,< @H8DZH@FH\ &@ &>,T>,6 H@D(@&:, 4 L4>">F@&@6 FL,D, 4<,:" 4 F&@4

B@:@04H,:\>Z, FH@D@>Z. =@&Z, BDb<Z, 4>&,FH4P44, 8@H@DZ, J*":@F\ BD4&:,R\, FB@F@$FH&@&":4

<@$4:42"P44 >@&ZN &>JHD,>>4N 4>&,FH4P46, 8@H@DZ, H"80, ( 8@F&,>>@) FH4<J:4D@&":4F\ *DJ(4<4

L@D<"<4 &>,T>,(@ L4>">F4D@&">4b. #:"(@*"Db ^H@<J &@2>48:" &@2<@0>@FH\ *:b 2"*,6FH&@&">4b

" D,2,D&@& BD@42&@*4H,:\>@FH4", 8@H@DZ, $Z:4 2"<@D@0,>Z & L@D<, >,*@FH"H@R>@ "8H4&>@

4FB@:\2J,<@(@ R,:@&,R,F8@(@ 8"B4H":", 4 F@8D"V,>4b @HFH"&">4b & FL,D"N H,N>@:@(44 4

JBD"&:,>4b. 7D@<, H@(@, JD@&,>\ 8&":4L48"P44 D"$@H>48@& 4 D"2&4H4b H,N>@:@(44 & >,8@H@DZN

HD"*4P4@>>ZN BD@42&@*FH&,>>ZN @HD"F:bN FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6

^8@>@<48@6 >, >"N@*4: *@:0>@(@ @HD"0,>4b &@ &>JHD,>>4N P,>"N B@ FD"&>,>4` F <,0*J>"D@*>Z<4

P,>"<4. A@ <,D, BD4$:40,>4b P,> 8 <,0*J>"D@*>Z< FH">*"DH"< J&,:4R4:"F\ B@H,>P4":\>"b

@H*"R" @H 4>&,FH4P46, RH@, & F&@` @R,D,*\, B@&ZF4:@ BD4&:,8"H,:\>@FH\ 4>&,FH4P46 4 4N

L4>">F4D@&">4b 14/.

+V, @*>4< F@$ZH4,<, BD@4FT,*T4< >" L@>, B@HDbF,>46 B,D&ZN :,H B,D,N@*", 8@H@D@,

D,HD@FB,8H4&>@ <@0>@ @P,>4H\ 8"8 B@24H4&>@,, FH":@ H@, RH@ FHD">Z O,>HD":\>@6 4 %@FH@R>@6

+&D@BZ F B,D,N@*>@6 ^8@>@<48@6 JF8@D4:4 H,<BZ FB4F">4b @F>@&>ZN L@>*@&, 8@H@DZ, & @*>@R"F\,

13/ M.A. Landesmann and P.I. Székely, Industrial Restructuring and Trade
Reorientation in Eastern Europe (Cambridge, United Kingdom, Cambridge University
press, 1995), p. 5.

14/ M.A. Landesmann and P.I. Székely, op. cit., p. 4.

/...



E/1996/60
Russian
Page 187

FH":4 JFH"D,&T4<4, RH@ BD4&,:@ 8 F@8D"V,>4` FD,*>,(@ &@2D"FH" @$@DJ*@&">4b. ="8@>,P, &

>,8@H@DZN FHD">"N F@8D"V,>4` FD,*>,(@ &@2D"FH" @F>@&>ZN L@>*@& FB@F@$FH&@&":@ D"FT4D,>4,

4>&,FH4P46 & B,D4@* B@F:, 1993 (@*", B@&:,8T,, 2" F@$@6 J&,:4R,>4, *@:4 @F>@&>ZN L@>*@&,
&@2D"FH 8@H@DZN F@FH"&:b,H <,>,, BbH4 :,H. ?$" ^H4 L"8H@D" - JF8@D,>>@, FB4F">4, 4 JF8@D,>>"b

2"<,>" 4 <@*,D>42"P4b - FH":4 >,@HX,<:,<@6 R"FH\` BD4<,>b,<@6 & >"FH@bV,, &D,<b FHD"H,(44 &

@$:"FH4 4>&,FH4P46.

%@2*,6FH&4b%@2*,6FH&4b 4>&,FH4P464>&,FH4P46 >">" F@&D,<,>>@<F@&D,<,>>@< ^H"B,^H"B,: BD42>"84BD42>"84 B@&ZT,>4bB@&ZT,>4b BD@42&@*4H,:\>@FH4BD@42&@*4H,:\>@FH4

A@F:, " *,FHDJ8H4&>@6 FH"*44" >,@$N@*4<@ B,D,N@*4H\ 8 D,T,>4` &H@D@6 2"*"R4, F&b2">>@6 F

<@*,D>42"P4,6, &ZB@:>,>4, 8@H@D@6 &@ <>@(@< 2"&4F4H @H >":4R4b &>,T>4N D,FJDF@&, " 4<,>>@ 8

2"8JB8, <"T4> 4 @$@DJ*@&">4b, @H&,R"`V4N $@:,, &ZF@84< FH">*"DH"<. % H,N F:JR"bN 8@(*"

4<,:@ <,FH@ @F:"$:,>4, @(D">4R,>46 &>,T>,(@ N"D"8H,D", BD@4FN@*4: D@FH 4<B@DH" <"T4> 4

@$@DJ*@&">4b. E JR,H@< 2>"R4H,:\>@(@ H,N>@:@(4R,F8@(@ @HFH"&">4b EO%+A] @H D"2&4HZN FHD">

D@FH 4<B@DH" <"T4> 4 @$@DJ*@&">4b, 8@H@DZ6 B@2&@:b,H 2"<,>bH\ JFH"D,&T4, F H,N>4R,F8@6 H@R84

2D,>4b BD@P,FFZ 4 H@&"DZ >@&Z<4, <@0>@ FR4H"H\ @*>4< 42 L"8H@D@&, FB@F@$FH&J`V4N

B@&ZT,>4` BD@42&@*4H,:\>@FH4 *"0, & H,N F:JR"bN, 8@(*" @$X,< >@&ZN 4>&,FH4P46 @$,FB,R4&",H

:4T\ 2"<,V,>4, &Z$Z&"`V4N @F>@&>ZN L@>*@& 15/.

7"8 &4*>@ 42 H"$:4PZ VI.4, &F, $@:\T, *">>ZN F&4*,H,:\FH&J,H @ 2>"R4H,:\>@< D@FH,

BD@42&@*4H,:\>@FH4 & FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6. %

>,8@H@DZN FHD">"N (@*@&Z, H,<BZ D@FH" BD@42&@*4H,:\>@FH4 HDJ*" *@FH4(":4 10 BD@P,>H@& 2" @*4>

(@*, " 2"R"FHJ` 4 BD,&ZT":4 15 BD@P,>H@&. % *@B@:>,>4, 8 $@("HZ<, >@ >,*@FH"H@R>@ B@:>@

4FB@:\2J,<Z< :`*F84< D,FJDF"<, J FHD"> F B,D,N@*>@6 ^8@>@<48@6 ,FH\ ,V, @*>@ BD,4<JV,FH&@ -
2>"R4H,:\>Z6 D,2,D& N@2b6FH&,>>ZN @$X,8H@&. 7"8 J8"2Z&":@F\ &ZT,, & D"<8"N D">,,

FJV,FH&@&"&T,6 F4FH,<Z D@FH @$X,<" BD@42&@*FH&" *@FH4(":Fb & @F>@&>@< 2" FR,H J&,:4R,>4b R4F:"

N@2b6FH&,>>ZN ,*4>4P. AJH,< F@FD,*@H@R,>4b 4>&,FH4P4@>>ZN D,FJDF@& >" 2"<,>, JFH"D,&T,6

H,N>484 $@:,, BD@42&@*4H,:\>@6 BD4 @*>@&D,<,>>@6 <@*,D>42"P44 J0, FJV,FH&J`V4N

N@2b6FH&,>>ZN @$X,8H@& @$,FB,R4&",HFb D@FH BD@42&@*4H,:\>@FH4 HDJ*". 32 H"$:4PZ VI.5 &4*>@,
RH@ B@F:, 1990 (@*" & Q,TF8@6 C,FBJ$:48, 4 A@:\T, BD@42@T:@ 2>"R4H,:\>@, J&,:4R,>4, *@:4

<"T4> 4 @$@DJ*@&">4b & @$V,< @$X,<, 4>&,FH4P46 & @F>@&>Z, L@>*Z. % A@:\T,, (*,

BD@42&@*4H,:\>@FH\ HDJ*" & B,D4@* B@F:, 1991 (@*" J&,:4R4&":"F\ &,F\<" $ZFHDZ<4 H,<B"<4,
B,D&@>"R":\>Z, B@8"2"H,:4 *@:4 <"T4> 4 @$@DJ*@&">4b & @$V,< @$X,<, 4>&,FH4P46 $Z:4 8D"6>,

>4284<4 4 F@FH"&:b:4 BD4<,D>@ HD,H\; H,< >, <,>,, 8 1995 (@*J ^H@H B@8"2"H,:\ & A@:\T, $Z:

>"4&ZFT4< FD,*4 D"FF<"HD4&",<ZN FHD">.

G"$:4P"G"$:4P" VI.4. EGC!=YEGC!=Y O+=GC!9[=?5O+=GC!9[=?5 33 %?EG?Q=?5%?EG?Q=?5 +%C?AY+%C?AY:
AC?31%?)3G+9[=?EG[AC?31%?)3G+9[=?EG[

GCI)!GCI)! %% AC?;YS9+==?EG3AC?;YS9+==?EG3, 1991-1995 '?)Y'?)Y a/

( +0,(@*>Z,+0,(@*>Z, 42<,>,>4b42<,>,>4b && BD@P,>H"NBD@P,>H"N)

1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@* b/

15/ #@:,, B@*D@$>@ D@FH BD@42&@*4H,:\>@FH4, @$JF:@&:,>>Z6 4>&,FH4P4b<4

(" @&,V,FH&:,>>Z6" D@FH) @$FJ0*",HFb & EBRD, Transition Report, 1995 (London, 1995),
pp. 76-90.
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#@:("D4b -5,2 -3,1 -2,8 8,6 11,3

Q,TF8"b C,FBJ$:48" -21,4 -0,2 -0,3 4,7 10,5

%,>(D4b -8,1 -0,3 16,4 14,8 13,3

A@:\T" -4,2 13,7 13,3 12,9 10,4

CJ<Z>4b -19,3 -14,2 13,7 9,1 16,0

E:@&"84b -10,7 -3,6 -5,0 9,9 8,2

3FH@R>48: Economic Survey of Europe in 1995-1996 (United Nations publication,
Sales No. E.96.II.E.1), table 3.2.7.

a/ 3FR4F:b,HFb >" @F>@&, B@8"2"H,:b @$X,<" BD@<ZT:,>>@(@ BD@42&@*FH&"/
BD@42&@*FH&" @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & D"FR,H, >" @*>@(@ D"$@H>48" & F,8H@D,

BD@<ZT:,>>@(@ BD@42&@*FH&"/ @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4.

b/ AD,*&"D4H,:\>Z, B@8"2"H,:4, D"FFR4H">>Z, >" @F>@&, >,B@:>ZN *">>ZN.
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G"$:4P"G"$:4P" VI.5. )?9a)?9a ;!S3=;!S3= 33 ?#?CI)?%!=3a?#?CI)?%!=3a %% ?#U+;?#U+; ?#W+;+?#W+;+

3=%+EG3O353=%+EG3O35

%% ?E=?%=Y+?E=?%=Y+ K?=)YK?=)Y %% Q+GYC+MQ+GYC+M EGC!=!MEGC!=!M O+=GC!9[=?5O+=GC!9[=?5 33

%?EG?Q=?5%?EG?Q=?5 +%C?AY+%C?AY EE A+C+M?)=?5A+C+M?)=?5 ]7?=?;37?5]7?=?;37?5 ( EO%+A]EO%+A]),
1990-1995 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N)

Q,TF8"b C,FBJ$:48" %,>(D4b A@:\T" E:@&"84b

1990 (@* 46,2 46,4 35,2 46,1

1991 (@* 46,4 46,3 35,3 51,2

1992 (@* 46,1 48,3 39,3 ..

1993 (@* 47,3 40,1 49,3 47,7

1994 (@* 49,9 36,7 50,0 43,9

1995 (@* a/ 52,5 44,1 55,3 48,6

3FH@R>48: Glowny Urzad Statystyczny , Cesky Statisticky urad , Statisticky urad
SR 4 Kozponti Statisztikai Hivatal , Statistical Bulletin No. 3 (1995), p. 24.

a/ )">>Z, 2" B,D&Z, HD4 8&"DH":".

7D@<, H@(@, 8"8 &4*>@ 42 H"$:4PZ VI.6, & B,D4@* BD,@$D"2@&">46 >"$:`*":Fb 2"<,H>Z6

F*&4( & @D4,>H"P44 4>&,FH4P46. % FHD">"N, (*, @$X,< 4>&,FH4P46 & F,:\F8@, N@2b6FH&@ >"N@*4:Fb

>" >428@< JD@&>,, BD@42@T:@ ,(@ *":\>,6T,, F@8D"V,>4,. %<,FH, F H,< & CJ<Z>44, (*, @$X,<

4>&,FH4P46 & ^HJ FL,DJ, 8@H@DZ6 $Z: (@D"2*@ $@:,, 2>"R4H,:\>Z< B@ FD"&>,>4` F *DJ(4<4

FHD">"<4, 8@:,$":Fb. 7"8 4 @04*":@F\, *@:b 4>&,FH4P46 & *@$Z&"`V4, @HD"F:4 F@8D"V":"F\, 2"

4F8:`R,>4,< A@:\T4, (*, @>" & P,:@< @FH"&":"F\ FH"$4:\>@6. 3>&,FH4P44 & *@$Z&"`VJ`

BD@<ZT:,>>@FH\ & CJ<Z>44 $Z:4 $@:,, 2>"R4H,:\>Z<4, >,0,:4 & *DJ(4N FHD">"N, (:"&>Z<

@$D"2@< $:"(@*"Db >,LH,*@$Z&"`V,6 BD@<ZT:,>>@FH4. % D,2J:\H"H, 2>"R4H,:\>@(@ F@8D"V,>4b

@$X,<" *@$ZR4, 8@H@DZ6 $Z: &@ <>@(@< @$JF:@&:,> L"8H@D"<4, F&b2">>Z<4 F@ FBD@F@<,
B@FHD"*":4 4>&,FH4P44 >, H@:\8@ & ^H@H F,8H@D, >@ 4 & BD,*BD4bH4b @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4, 8@H@DZ, BD@42&@*4:4 @$@DJ*@&">4, *:b ^H@6 @HD"F:4. % *DJ(4N FHD">"N

B@*@$>ZN D,284N 42<,>,>46 *@:4 4>&,FH4P46, >"BD"&:b,<ZN & @$D"$"HZ&"`VJ` BD@<ZT:,>>@FH\,
>, $Z:@.

/...



E/1996/60
Russian
Page 190

G"$:4P"G"$:4P" VI.6. )?9a)?9a 3=%+EG3O353=%+EG3O35 %% ?E=?%=Y+?E=?%=Y+ K?=)YK?=)Y %% Q+GYC+MQ+GYC+M EGC!=!MEGC!=!M

O+=GC!9[=?5O+=GC!9[=?5 33 %?EG?Q=?5%?EG?Q=?5 +%C?AY+%C?AY EE A+C+M?)=?5A+C+M?)=?5

]7?=?;37?5]7?=?;37?5 A?A? ?G)+9[=Y;?G)+9[=Y; ?GC!E9a;?GC!E9a; %% E?%?7IA=?;E?%?7IA=?;

?#W+;+?#W+;+ 3=%+EG3O353=%+EG3O35 %% ?E=?%=Y+?E=?%=Y+ K?=)YK?=)Y, 1991-1994 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N)

1991 (@* 1992 (@* 1993 (@* 1994 (@*

E,:\F8@, N@2b6FH&@ Q,TF8"b C,FBJ$:48" .. 3,3 3,0 4,1

%,>(D4b 3,9 2,1 1,9 2,6

A@:\T" 4,4 3,2 3,1 3,0

CJ<Z>4b 9,5 10,2 6,6 18,7

)@$Z&"`V"b
BD@<ZT:,>>@FH\ Q,TF8"b C,FBJ$:48" 4,9 3,3 2,8

%,>(D4b 1,1 0,8 0,7 0,6

A@:\T" 4,1 4,4 4,2 4,3

CJ<Z>4b 14,0 12,5 10,4 8,0

?$D"$"HZ&"`V"b
BD@<ZT:,>>@FH\ Q,TF8"b C,FBJ$:48" .. 20,8 22,3 21,0

%,>(D4b 26,2 29,7 24,7 22,6

A@:\T" 27,2 27,3 25,5 29,1

CJ<Z>4b 24,6 27,3 23,6 16,0

EHD@4H,:\FH&@ Q,TF8"b C,FBJ$:48" .. 3,1 2,2 1,2

%,>(D4b 1,9 2,0 2,0 2,5

A@:\T" 4,0 4,7 4,1 4,6

CJ<Z>4b 2,1 2,6 2,8 5,4

A@RH@&"b F&b2\ 4
H,:,8@<<J>48"P44 Q,TF8"b C,FBJ$:48" .. 2,5 4,1 3,7

%,>(D4b 7,6 9,8 10,2 12,5

A@:\T" 1,7 3,8 6,0 5,1

CJ<Z>4b 0,8 2,3 4,8 3,7

K4>">FZ Q,TF8"b C,FBJ$:48" .. 6,4 9,1 7,3

%,>(D4b 5,0 5,6 5,9 4,9

A@:\T" 2,4 3,6 3,9 4,7

CJ<Z>4b 0,8 2,1 2,9 3,9

3FH@R>48: >"P4@>":\>Z, FH"H4FH4R,F84, ,0,(@*>484 2" D"2:4R>Z, (@*Z.

/...



E/1996/60
Russian
Page 191

32 H"$:4PZ VI.6 H"80, &4*>@, RH@ 2>"R4H,:\>Z, FD"&>4H,:\>Z, 42<,>,>4b >"$:`*":4F\

H"80, & @HD"F:bN FHD@4H,:\FH&", B@RH@&@6 F&b24 4 H,:,8@<<J>48"P46 4 L4>">F@&. C@FH

8"B4H":@&:@0,>46 & FHD@4H,:\>J` @HD"F:\ b&:b,HFb @HD"0,>4,< <@*,D>42"P44, 8@H@D"b $Z:"

>,@$N@*4<" ,6 *:b &ZB@:>,>4b LJ>8P46 B@ D,<@>HJ FJV,FH&J`V4N 4 FHD@4H,:\FH&J >@&ZN

N@2b6FH&,>>ZN @$X,8H@& & P,:bN J*@&:,H&@D,>4b >@&ZN, $@:,, &ZF@84N FH">*"DH@&. )&J<b

F,8H@D"<4, 8@H@DZ, & >"4$@:\T,6 FH,B,>4 >J0*":4F\ & <@*,D>42"P44, b&:b:4F\ B@RH@&"b F&b2\ 4

H,:,8@<<J>48"P44 4 L4>">FZ. %@ &F,N FHD">"N >"$:`*":Fb @VJH4<Z6 D@FH *@:4 J8"2">>ZN &ZT,

@HD"F:,6 & @$V,< @$X,<, 4>&,FH4P46. C">,, FJV,FH&@&"&T"b F4FH,<" 4(>@D4D@&":" $">8@&F8@,

*,:@, 4 @VJH4<Z6 D@FH 4>&,FH4P46 & ^H@H F,8H@D & A@:\T, 4 CJ<Z>44, (*, @>4 *@ ^H@(@

>"N@*4:4F\ >" >428@< JD@&>,, @HD"0",H JF8@D,>>@, D"2&4H4, F@&D,<,>>@6 $">8@&F8@6 F4FH,<Z &

^H4N FHD">"N.

=" B,D&@6, *,FHDJ8H4&>@6 FH"*44 @B4F">>@(@ &ZT, 4>&,FH4P4@>>@(@ BD@P,FF" FBD@F >"

<"T4>Z 4 @$@DJ*@&">4,, 8@H@DZ, @H&,R":4 $Z FH">*"DH"<, HD,$J,<Z< *:b BD@42&@*FH&" H@&"D@& &

JF:@&4bN DZ>@R>@6 ^8@>@<484, <@( J*@&:,H&@DbH\Fb 4 J*@&:,H&@Db:Fb :4T\ 2" FR,H 4<B@DH".
%<,FH, F H,< @H,R,FH&,>>Z, BD@42&@*4H,:4 >"R4>"`H @H&@,&Z&"H\ $@:,, 2>"R4H,:\>J` R"FH\ ^H@(@

DZ>8": & %,>(D44 @$X,< @H,R,FH&,>>@(@ BD@42&@*FH&" <"T4> J&,:4R4:Fb >" 18,5 BD@P,>H" &

1993 (@*J 4 7 BD@P,>H@& & 1994 (@*J, H@(*" 8"8 @$X,< 4<B@DH" J&,:4R4:Fb >" 11 BD@P,>H@& &

1993 (@*J 4 F@8D"H4:Fb >" 9 BD@P,>H@& & 1994 (@*J 16/. G@R>@ H"8 0, & Q,TF8@6

C,FBJ$:48, *@:b @H,R,FH&,>>@(@ @$@DJ*@&">4b & @$V,< @$X,<, 2"8JB@8 @$@DJ*@&">4b J&,:4R4:"F\ F

37 BD@P,>H@& & >"R":, 1993 (@*" *@ 43 BD@P,>H@& & 1994 (@*J.

=" <"8D@^8@>@<4R,F8@< JD@&>, ^H4 @$>"*,04&"`V4, H,>*,>P44, >"$:`*"`V4,Fb >" JD@&>,

@HD"F:,6, >"N@*bH F&@, @HD"0,>4, & D@FH, 8"B4H":@&:@0,>46 ( F<. H"$:4PJ VI.3). % 1994 (@*J

&ZF@84, H,<BZ D@FH" 4>&,FH4P46 $Z:4 N"D"8H,D>Z *:b >,8@H@DZN, >@ >, *:b &F,N FHD">, " &

1995 (@*J H,<BZ 4N D@FH" $Z:4 B@:@04H,:\>Z<4 &@ &F,N FHD">"N O,>HD":\>@6 4 %@FH@R>@6

+&D@BZ F B,D,N@*>@6 ^8@>@<48@6, 4 @F@$,>>@ &ZF@84<4 & Q,TF8@6 C,FBJ$:48,, A@:\T, 4

CJ<Z>44.

% D,2J:\H"H, BD@P,FF" BD4&"H42"P44 4 D@FH" >@&ZN R"FH>ZN BD,*BD4bH46 & H,R,>4,

D"FF<"HD4&",<@(@ B,D4@*" BD@4FN@*4:@ J&,:4R,>4, *@:4 R"FH>ZN 4>&,FH4P46 & 4N @$V,< @$X,<,

( F<. H"$:4PJ VI.7). ;"FTH"$Z *,bH,:\>@FH4 <>@(4N >@&ZN R"FH>ZN BD,*BD4bH46 b&:b`HFb &,F\<"

@(D">4R,>>Z<4, B@F8@:\8J B,D&@>"R":\>Z, B@HD,$>@FH4 & 8"B4H":, *:b D"2&,DHZ&">4b *,bH,:\>@FH4

& R"FH>@< F,8H@D, <@(JH $ZH\ @H>@F4H,:\>@ >4284<4 17/. %<,FH, F H,< &B@F:,*FH&44 @>4

4<,`H &@2<@0>@FH\ D,4>&,FH4D@&"H\ 2>"R4H,:\>J` R"FH\ F&@4N BD4$Z:,6.

G"$:4P"G"$:4P" VI.7. )?9a)?9a 3=%+EG3O353=%+EG3O35 %% '?EI)!CEG%+==Y5'?EI)!CEG%+==Y5 33 Q!EG=Y5Q!EG=Y5 E+7G?C!E+7G?C!

%% %%A%%A

EGC!=EGC!= O+=GC!9[=?5O+=GC!9[=?5 33 %?EG?Q=?5%?EG?Q=?5 +%C?AY+%C?AY EE A+C+M?)=?5A+C+M?)=?5

16/ Statisztikai Havi Kozlemenyek, Monthly Bulletin of Statistics (Budapest,
Statisztikai Kiado), Nos. 2 and 3 (1995), p. 94.

17/ 32 796 BD,*BD4>4<"H,:,6, 8@H@DZ, BD4>b:4 JR"FH4, & &Z$@D@R>@< @$F:,*@&">44,
BD@&,*,>>@< & A@:\T,, 31 BD@P,>H F@2*": F&@4 L4D<Z, D"FB@:"("b FJ<<@6 <,>,, 100 *@::.
ES!, 57 BD@P,>H@& - FJ<<@6 <,>,, 500 *@::. ES! 4 65 BD@P,>H@& - <,>,, 1000 *@::. ES!

( F<. S. Johnson and G. Loveman, "Private sector development in Poland: shocktherapy
and starting over", Comparative Economic Studies , vol. 36, No. 4 (winter 1994),
p. 179).
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]7?=?;37?5]7?=?;37?5, 1989-1995 '?)Y'?)Y

( )@:b)@:b %%A%%A && BD@P,>H"NBD@P,>H"N)

1989 (@* 1990 (@* 1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@*

!:$">4b

'@FJ*"DFH&,>>Z,

4>&,FH4P44 .. .. 6,0 4,0 8,0 8,0 10,0

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 .. .. 0 1,0 6,0 7,0 9,0

#@:("D4b

%>JHD,>>4, 4>&,FH4P44 32,9 25,6 22,6 19,9 14,2 14,6 15,2

3>&,FH4P44 & R"FH>Z6

F,8H@D 1,5 0,9 0,6 0,4 3,1 3,4 3,7

3>&,FH4P44 & (@FJ-
*"DFH&,>>Z6 F,8H@D 31,4 24,7 22,0 19,5 11,0 11,2 11,5

'@FJ*"DFH&,>>Z,

($`*0,H>Z,) 4>&,F-
H4P44 6,9 3,1 2,0 2,7 1,9 1,7 2,0

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 24,5 21,6 20,0 16,8 9,1 9,5 9,5

Q,TF8"b C,FBJ$:48"

%>JHD,>>4, 4>&,FH4P44 26,8 28,6 29,9 24,0 17,0 20,4 22,1

3>&,FH4P44 & R"FH>Z6

F,8H@D 1,1 1,5 2,8 3,3 4,1 6,1 6,7

3>&,FH4P44 & (@FJ-
*"DFH&,>>Z6 F,8H@D 25,7 27,1 27,1 20,7 12,9 14,3 15,4

'@FJ*"DFH&,>>Z,

($`*0,H>Z,) 4>&,F-
H4P44 6,2 6,1 5,6 6,5 4,2 4,9 5,6

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 19,5 21,0 21,5 14,2 8,7 9,4 9,8

E:@&"84b

'@FJ*"DFH&,>>Z,

4>&,FH4P44 4,1 4,2 4,8

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 17,7 12,9 14,1

%,>(D4b

%>JHD,>>4, 4>&,FH4P44 26,1 24,0 20,8 19,5 23,1 22,9 23,4

3>&,FH4P44 & R"FH>Z6

F,8H@D 9,8 6,6 8,4 9,7 7,4 6,7 6,7

3>&,FH4P44 & (@FJ-
*"DFH&,>>Z6 F,8H@D 16,3 17,4 12,4 10,2 15,7 16,2 16,7

'@FJ*"DFH&,>>Z,

($`*0,H>Z,) 4>&,F-
H4P44 5,9 3,6 4,4 6,3 4,7 4,1 4,4

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 10,4 13,8 8,0 3,9 11,0 12,1 12,3

A@:\T"
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1989 (@* 1990 (@* 1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@*

'@FJ*"DFH&,>>Z,

4>&,FH4P44 4,0 3,6 4,1 3,7 3,4 3,2 3,6

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 24,7 23,9 15,8 11,4 13,0 13,4 13,8

CJ<Z>4b

%>JHD,>>4, 4>&,FH4P44 25,8 30,2 28,0 32,3 30,1 28,7 27,2

3>&,FH4P44 & R"FH>Z6

F,8H@D - 3,8 4,1 4,8 4,9 5,4 5,8

3>&,FH4P44 & (@FJ-
*"DFH&,>>Z6 F,8H@D 25,8 26,4 23,9 27,5 25,2 23,3 21,4

'@FJ*"DFH&,>>Z,

($`*0,H>Z,) 4>&,F-
H4P44 8,9 7,7 7,2 7,1 6,6 5,7 5,1

=,(@FJ*"DFH&,>>Z,

4>&,FH4P44 16,9 16,7 16,7 20,4 18,6 16,6 16,3

3FH@R>48: >"P4@>":\>Z, FH"H4FH4R,F84, *">>Z,; *">>Z, ?]EC; EBRD, Transition
Report, 1995 (London, 1995), p. 72; 4 D"FR,H>Z, *">>Z, )]E3!A 2" 1994 4 1995 (@*Z

( B@ &F,< FHD">"<).

% @H:4R4, @H ^H@(@ JD@&,>\ (@FJ*"DFH&,>>ZN ( $`*0,H>ZN) 4>&,FH4P46 @FH"&":Fb >"

FD"&>4H,:\>@ >428@< JD@&>, >" L@>, D,28@(@ F@8D"V,>4b $`*0,H>ZN B@FHJB:,>46. ?*>"8@,
>,F<@HDb >" @BD,*,:,>>Z, HDJ*>@FH4 F 8@:4R,FH&,>>@6 @P,>8@6 F@8D"V,>4b *@:4 (@FJ*"DFH&,>>ZN

4>&,FH4P46 & %%A B@F:, >"R":" B,D,N@*>@(@ B,D4@*" 18/, BD,*FH"&:b,HFb, RH@ D@:\

(@FJ*"DFH&,>>ZN 4>&,FH4P46 $J*,H J&,:4R4&"H\Fb. %@2<@0>@, >"4$@:,, @FHD@ >,@$N@*4<@FH\ &

FHDJ8HJD>ZN BD,@$D"2@&">4bN @VJV",HFb & FL,D, 4>LD"FHDJ8HJDZ, " 4<,>>@ 4>LD"FHDJ8HJD

*@D@0>@6 F,H4, H,:,8@<<J>48"P46, @$D"2@&">4b 4 2*D"&@@ND">,>4b. =" H,8JV,< ^H"B,

>"D@0*"`V46Fb R"FH>Z6 F,8H@D >, D"FB@:"(",H >,@$N@*4<Z<4 L4>">F@&Z<4 FD,*FH&"<4 *:b JR"FH4b

& ^H4N BD@,8H"N; 8D@<, H@(@, 8 8DJB>Z< BD@,8H"< D"2&4H4b 4>LD"FHDJ8HJDZ J*":@F\ B@*8:`R4H\

2>"R4H,:\>@ <,>\T4,, >,0,:4 @04*":@F\, @$X,<Z 4>@FHD">>@(@ 8"B4H":". G"84< @$D"2@<,
$J*JV"b *,bH,:\>@FH\ B@ D"2&4H4` 4>LD"FHDJ8HJDZ, B@ &F,6 &,D@bH>@FH4, $J*,H & 2>"R4H,:\>@6

<,D, 2"&4F,H\ @H (@FJ*"DFH&,>>@(@ $`*0,H". % 1995 (@*J FD,*>bb *@:b (@FJ*"DFH&,>>ZN

8"B4H":@&:@0,>46 & %%A & FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6

F@FH"&:b:" 5 BD@P,>H@&, :4T\ >,2>"R4H,:\>@ BD,&ZT"b ">":@(4R>Z6 FD,*>46 B@8"2"H,:\ 2" ^H@H

18/ ]H4 HDJ*>@FH4 F&b2">Z F H,<, RH@ FH"H4FH4R,F84, *">>Z, 2" B,D4@* *@ >"R":"

B,D,N@*>@(@ ^H"B" B@ >,8@H@DZ< FHD">"< <@(JH &8:`R"H\ & F,$b 4>&,FH4P44, L"8H4R,F84

@FJV,FH&:,>>Z, >, F"<4< (@FJ*"DFH&@<, " (@FJ*"DFH&,>>Z<4 BD,*BD4bH4b<4, " ^H@ <@0,H BD4&,FH4

8 BD,J&,:4R,>4` H,>*,>P44 8 F@8D"V,>4` (@FJ*"DFH&,>>ZN 4>&,FH4P46 & B,D4@* B@F:, 1989 (@*".
% >,8@H@DZN FHD">"N *">>Z, @$ @$X,<"N (@FJ*"DFH&,>>ZN 4>&,FH4P46 2"&ZT,>Z B@ H@6 BD4R4>,,
RH@ @>4 H"80, &8:`R"`H & F,$b 8"B4H":\>Z, HD">FL,DHZ (@FJ*"DFH&".

/...



E/1996/60
Russian
Page 194

(@* B@ FHD">"< ?]EC 19/. G"84< @$D"2@<, <@0>@ @04*"H\, RH@ ^H" *@:b $J*,H J&,:4R4&"H\Fb

$:"(@*"Db >"D"FH">4` @$X,<" >,J*@&:,H&@D,>>ZN B@HD,$>@FH,6 & (@FJ*"DFH&,>>ZN 4>&,FH4P4bN.

32 H"$:4PZ VI.7 H"80, &4*>@, RH@ B@F:, 1989 (@*" &@ <>@(4N FHD">"N O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 BD@4FN@*4:@ F@8D"V,>4, *@:4 8@DB@D"H4&>ZN

( >,(@FJ*"DFH&,>>ZN) 4>&,FH4P46 & (@FJ*"DFH&,>>Z6 F,8H@D & %%A. A@<4<@ F,D\,2>@(@ FB"*",
8@H@DZ6 >"$:`*":Fb & 1990-1993 (@*"N, @F>@&>@6 BD4R4>@6 ^H@(@ F@8D"V,>4b FH": F"<

B,D,N@*>Z6 BD@P,FF. '@FJ*"DFH&,>>Z, BD,*BD4bH4b >, 4<,:4 R,H8@ @BD,*,:,>>ZN F@$FH&,>>48@&, "

J <,>,*0,D@& @HFJHFH&@&":4 FH4<J:Z 8 @FJV,FH&:,>4` 4>&,FH4P46. A@* &@BD@F@< $Z:@ F"<@

$J*JV,, ^H4N BD,*BD4bH46 8"8 H"8@&ZN. ;,>,*0,DZ &Z>J0*,>Z $Z:4 JFHJB"H\ HD,$@&">4b< @

B@&ZT,>44 2"D"$@H>@6 B:"HZ 4 4FB@:\2@&"H\ $ó:\TJ` R"FH\ B@FHJB:,>46, &8:`R"b 4 B@FHJB:,>4b

@H BD@*">>@(@ @$@DJ*@&">4b, *:b B@&ZT,>4b JD@&>b 2"D"$@H>@6 B:"HZ.

AD4R4>"AD4R4>" >4284N>4284N H,<B@&H,<B@& J&,:4R,>4bJ&,:4R,>4b @$X,<"@$X,<" 4>&,FH4P464>&,FH4P46

A@:4H4R,F84, JF:@&4b & FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6,
&>, &Fb84N F@<>,>46, D"*48":\>@ 42<,>4:4F\ B@ FD"&>,>4` F JF:@&4b<4 & D"<8"N F4FH,<Z

P,>HD":42@&">>@(@ B:">4D@&">4b; &<,FH, F H,< *:b J:JRT,>4b JF:@&46 *:b 4>&,FH4P4@>>@6

*,bH,:\>@FH4 4 *:b H@(@, RH@$Z BD,*BD4bH4b >"R":4 D,"(4D@&"H\ >" ^H4 >@&Z, JF:@&4b,
B@HD,$@&":@F\ >,F8@:\8@ :,H. =,F<@HDb >" ^H@, T4D@84, B@:4H4R,F84, D"<84 $Z:4 F@2*">Z

*@&@:\>@ @B,D"H4&>@. % 4N 8@>H,8FH, @*>" 42 @F>@&>ZN D@:,6 & @8"2">44 B@**,D084

2"D@0*"`V,<JFb R"FH>@<J 4 BD4&"H424D@&">>@<J F,8H@DJ @H&@*4:"F\ BD"&4H,:\FH&J. AD,*B@:"(":@F\

H"80, F@2*"H\ FHDJ8HJDZ, FB@F@$FH&J`V4, D"2&4H4` BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4, & H@<

R4F:, FH4<J:Z *:b 4>&,FH@D@& &8:"*Z&"H\ F&@4 >"8@B:,>4b & BD,*BD4bH4b 4 *:b BD,*BD4bH46

D,4>&,FH4D@&"H\ F&@` F@$FH&,>>J` BD4$Z:\. ?04*":@F\ H"80,, RH@ BD"&4H,:\FH&" BD4<JH <,DZ *:b

H@(@, RH@$Z @(D">4R4H\ B@(:@V,>4, D,FJDF@& >,(4$84<4 4 >,^LL,8H4&>Z<4 (@FJ*"DFH&,>>Z<4

BD,*BD4bH4b<4. ?*>"8@ >" BD"8H48, ^H" FHD"H,(4b BD@&@*4:"F\ & 042>\ >,B@F:,*@&"H,:\>@.

AD"8H4R,F84 B@&F,<,FH>@ B@>4<":@F\, RH@ *:b @$,FB,R,>4b B@FHJB"H,:\>@(@ D@FH"

4>&,FH4P46 >,@$N@*4<@, RH@$Z J&,:4R4:Fb @$X,< &>JHD,>>4N >"8@B:,>46. 7@<B@>,>H@<,
>"N@*bV4<Fb B@* >"4$@:,, >,B@FD,*FH&,>>Z< (@FJ*"DFH&,>>Z< 8@>HD@:,<, b&:b`HFb

(@FJ*"DFH&,>>Z, >"8@B:,>4b. %@ <>@(4N FHD">"N &<,FH@ (@FJ*"DFH&,>>ZN >"8@B:,>46 &@2>48

(@FJ*"DFH&,>>Z6 *@:(, B@F8@:\8J B@FHJB:,>4b D,28@ F@8D"H4:4F\, " H,8JV4, D"FN@*Z J&,:4R4:4F\.
E@8D"V,>4, (@FJ*"DFH&,>>ZN >"8@B:,>46, 8"8 BD"&4:@, BD4&@*4:@ 8 FJV,FH&,>>@<J J&,:4R,>4`

D"2<,D@& *,L4P4H@& (@FJ*"DFH&,>>@(@ $`*0,H", >,F<@HDb >" H@H L"8H, RH@ & $@:\T4>FH&, FHD">

H"80, F@8D"H4:Fb @$X,< (@FJ*"DFH&,>>ZN 4>&,FH4P46. +*4>FH&,>>Z<4 FHD">"<4 O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, 42$,0":4 JNJ*T,>4b $`*0,H>@- L4>">F@&@(@
B@:@0,>4b, b&:b:4F\ $":H46F84, (@FJ*"DFH&", E:@&,>4b 4 Q,TF8"b C,FBJ$:48".

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

D,28@ F@8D"H4:4F\, >@ 4 D"FBD,*,:b:4F\ >,^LL,8H4&>@. G" >,$@:\T"b R"FH\ >"8@B:,>46, 8@H@D"b

>, B@(:@V":"F\ (@FJ*"DFH&@<, R"FH@ >"BD"&:b:"F\ F:"$@6, >,8@>8JD,>H@FB@F@$>@6 4 0,FH8@

8@>HD@:4DJ,<@6 (@FJ*"DFH&@< $">8@&F8@6 F4FH,<@6 J$ZH@R>Z< BD,*BD4bH4b< 4 F,8H@D"<.
AD,*BD4bH4b, & B,D&J` @R,D,*\ <,:84, 4 FD,*>4,, & F4:J >,@$N@*4<@FH4 & 2>"R4H,:\>@6 FH,B,>4

19/ E@B@FH"&:,>4, *@:,6 4>&,FH4P46 & FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F

B,D,N@*>@6 ^8@>@<48@6 4 FHD">"N ?]EC F<. & Heliodoro Temprano, "Saving and investment
in transition countries", European Economy, Supplement A. Economic trends , No. 7
(July 1995), p. 10.
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2"&4F,:4 @H F$,D,0,>46 F&@4N &:"*,:\P,& 4 @H F&@4N F@$FH&,>>ZN BD4$Z:,6. =" &>,T>,,

L4>">F4D@&">4, BD4N@*4:"F\ :4T\ >,$@:\T"b R"FH\ @H @$V,(@ @$X,<" L4>">F4D@&">4b 4>&,FH4P46.

3>Z<4 F:@&"<4, 2"*"R" 2"8:`R":"F\ & @$,FB,R,>44 H@(@, RH@$Z $">8@&F846 F,8H@D 4(D":

F&@` >"*:,0"VJ` D@:\ L4>">F@&@(@ B@FD,*>48". M@Hb (@FJ*"DFH&@ B,D,*":@ >,8@H@DZ, 42 D">,,

&ZB@:>b&T4NFb ,*4>FH&,>>Z< (@FJ*"DFH&,>>Z< $">8@< LJ>8P46 >@&Z< @$D"2@&">4b<, H"84<, 8"8

8@<<,DR,F84, $">84, @>@ B@- BD,0>,<J & 2>"R4H,:\>@6 FH,B,>4 8@>HD@:4D@&":@ ^H4 @$D"2@&">4b,
JR"FH&Jb & 4N 8"B4H":,. =@&Z, $">8@&F84, JRD,0*,>4b J>"F:,*@&":4 BD@$:,<Z @H $Z&T,6

F4FH,<Z, 8@H@DZ, @(D">4R4&":4 &@2<@0>@FH4 $">8@& L4>">F4D@&"H\ 042>,FB@F@$>Z, BD,*BD4bH4b,
>J0*"`V4,Fb & FD,*FH&"N *:b 4>&,FH4P46.

% B,D&Z, (@*Z B,D,N@*" 8 DZ>@R>@6 ^8@>@<48,, 8@(*" 8"8 &>JHD,>>4,, H"8 4 &>,T>4,

DZ>84 D"2&":4:4F\, (@FJ*"DFH&,>>Z, BD,*BD4bH4b ( 'A) $Z:4 >,FB@F@$>Z 2"D"$"HZ&"H\ FD,*FH&" *:b

B@("T,>4b BD,*@FH"&:,>>ZN 4< $">8"<4 8D,*4H@&. ?$X,< (@FJ*"DFH&,>>@(@ FJ$F4*4D@&">4b 'A

H"80, F@8D"H4:Fb. A@^H@<J J $">8@& $ZFHD@ @$D"2@&":Fb 8DJB>Z6 B@DHL,:\ $,2>"*,0>ZN *@:(@&

'A. #">84, & F&@` @R,D,*\, >, 4<,:4 &,F84N BD4R4> *:b H@(@, RH@$Z @H8"2Z&"H\Fb

D,L4>">F4D@&"H\ FH"DZ, 4 BD,*@FH"&:bH\ >@&Z, 8D,*4HZ ( 4 *"0, @FJV,FH&:bH\ 8@>HD@:\ 2"
4FB@:\2@&">4,< BD,*@FH"&:b,<ZN 8D,*4H@&), B@F8@:\8J @>4 BD,*B@:"(":4, RH@ & 8@>,R>@< FR,H,

(@FJ*"DFH&@ &,D>,H &F, BD,*@FH"&:,>>Z, 4<4 FD,*FH&". ]H@ >"8@B:,>4, 2"*@:0,>>@FH4 'A $">8"<

BD@4FN@*4:@ >" L@>, J0,FH@R,>4b 8D,*4H>@- *,>,0>@6 B@:4H484 & P,:bN @(D">4R,>4b D,28@(@
B@&ZT,>4b H,<B@& 4>L:bP44, F@BD@&@0*"&T,(@ B,D,N@* 8 DZ>8J >" >"R":\>ZN ^H"B"N.
?$JF:@&:,>>Z, ^H4< &ZF@84, BD@P,>H>Z, FH"&84 BD4&,:4 8 ,V, $@:\T,<J J&,:4R,>4` @$X,<"

BD4R4H"`V4NFb $">8"< B:"H,0,6.

C,T,>4, BD@$:,<Z *":\>,6T,(@ >"8@B:,>4b 'A $,2>"*,0>ZN *@:(@& B@ 8D,*4H"< 2"8:`R":@F\

& BD4&"H42"P44, N@Hb ^H@ 4 >, b&:b:@F\ ,*4>FH&,>>@6 BD4R4>@6 B@F:,*>,6. %<,FH, F H,< F*,:"H\

(@FJ*"DFH&,>>Z, BD,*BD4bH4b BD4&:,8"H,:\>Z<4 @$X,8H"<4 *:b BD4&"H42"P44 <@0>@ $Z:@ :4T\ &

H@< F:JR",, ,F:4 $Z 4N $,2>"*,0>Z, *@:(4 R"FH4R>@ 4:4 B@:>@FH\` >, D"FF<"HD4&":4F\ 8"8

@$b2"H,:\FH&" >@&ZN &:"*,:\P,&. C,T,>4, ^H@6 2"*"R4 $Z:@ @$:,(R,>@ H,< L"8H@<, RH@ $">84

BD4>"*:,0":4 (@FJ*"DFH&J 4 >, FH":4 $Z >"FH"4&"H\ >" B@("T,>44 *@:(@& 2" FR,H B@FHJB:,>46 @H

BD4&"H42"P44, 8"8 ^H@ F*,:":4 $Z R"FH>Z, $">84.

E$@4 & F"<@< BD@P,FF, B,D,N@*" 8 DZ>8J & JF:@&4bN $ZFHD@(@ 42<,>,>4b @H>@F4H,:\>ZN P,>

*,:":4 *:b R"FH@ >,@BZH>ZN DJ8@&@*4H,:,6 >@&ZN 4 BD4&"H424D@&">>ZN 8@<B">46 8D"6>, HDJ*>@6

B@*(@H@&8J H@R>ZN BD@(>@2@& BD4$Z:,6, 4 B@^H@<J <>@(4, 42 B@:JR,>>ZN ^H4<4 8@<B">4b<4

$">8@&F84N 8D,*4H@& H"80, >, $Z:4 B@("T,>Z.

C,2J:\H"H@< *,6FH&4b &F,N ^H4N L"8H@D@& FH":@ H@, RH@ (@FJ*"DFH&,>>"b $">8@&F8"b F4FH,<"

b&:b,HFb >"4<,>,, BD4&:,8"H,:\>Z< F,8H@D@< ^8@>@<484 *:b BD4&"H42"P44 4 RH@ :4T\ R"FH4R>@,

FB4F">4, $,2>"*,0>@6 2"*@:0,>>@FH4 B@ BD,*@FH"&:,>>Z< $">8"<4 8D,*4H"< <@0,H 2"4>H,D,F@&"H\

4>&,FH@D@& & 4N B@8JB8,. A@ ^H@6 BD4R4>, $">8@&F846 F,8H@D B:">4D@&":@F\ BD4&"H424D@&"H\ &

B@F:,*>`` @R,D,*\, " & >,8@H@DZN FHD">"N @> ,V, >, BD4&"H424D@&">.

% >"FH@bV,, &D,<b &&4*J >"8@B4&T,(@Fb @$X,<" $,2>"*,0>ZN *@:(@& $">84 *@&@:\>@

>,@N@H>@ BD,*@FH"&:b`H >@&Z, 8D,*4HZ 042>,FB@F@$>Z< BD,*BD4bH4b<. 7D@<, H@(@, & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 @$FH@bH,:\FH&" &Z>J0*"`H $">84 @P,>4&"H\ 2"b&84 >" B@:JR,>4, 8D,*4H@&.
?>4 @04*"`H @H F&@4N 8:4,>H@& BD,*@FH"&:,>4b *,6FH&,>>ZN ("D">H46 & L@D<, >,*&404<@(@ 4

*&404<@(@ 4<JV,FH&", >":4R>ZN FD,*FH&, (@FJ*"DFH&,>>ZN P,>>ZN $J<"(, $">8@&F84N ("D">H46 4

H. *. 7D@<, H@(@, @BZH %,>(D44 B@8"2":, RH@ B@F:, D"2D"$@H84 BD@P,*JD @$Xb&:,>4b $">8D@HFH&"

4 :48&4*"P44 Db*" 8@<B">46 8D,*4H@FB@F@$>Z< 8:4,>H"< FH":@ $@:,, HDJ*>@ B@:JR"H\ FFJ*Z, *"0,

B@ $@:,, &ZF@84< BD@P,>H>Z< FH"&8"<.
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AD@&,*,>4, D,L@D<Z $">8@&F8@(@ F,8H@D", 8@H@D"b B@2&@:4:" $Z ,<J JFB,T>@ &ZB@:>bH\

LJ>8P44 L4>">F@&@(@ B@FD,*>48" <,0*J &:"*,:\P"<4 >"8@B:,>>ZN FD,*FH& 4 4>&,FH@D"<4, 4<,,H

8D4H4R,F84 &"0>@, 2>"R,>4,. K4>">F@&Z, JRD,0*,>4b &:4b`H >" ^8@>@<4R,F846 D@FH >, FH@:\8@

2" FR,H BDb<@(@ &@2*,6FH&4b >" H,<BZ @FJV,FH&:,>4b 4>&,FH4P46, F8@:\8@ 2" FR,H @P,>84

@$,FB,R4&"`V,6 D@FH BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4, JBD"&:,>4b ,` 4 ,, L4>">F4D@&">4b.

7D@<, H@(@, >4 &>JHD,>>46 DZ>@8 @$:4("P46, >4 &>JHD,>>46 DZ>@8 "8P46 >, b&:b`HFb

FJV,FH&,>>Z<4 ":\H,D>"H4&>Z<4 4FH@R>48"<4 FD,*FH&, B@F8@:\8J 4>FH4HJP4@>":\>Z, FHDJ8HJDZ

^H4N DZ>8@& *@&@:\>@ BD4<4H4&>Z, " *:b 4FB@:\2@&">4b L4>">F@&ZN FD,*FH& ^H4N DZ>8@&

BD,*Xb&:b`HFb, 8"8 BD"&4:@, $@:,, 0,FH84, HD,$@&">4b & @H>@T,>44 BD,*FH"&:,>4b 4>L@D<"P44,
R,< BD4 B@:JR,>44 $">8@&F84N 8D,*4H@&. +*4>FH&,>>@6 ":\H,D>"H4&@6, 8@H@D"b, L"8H4R,F84,
F@2*",H BD,4<JV,FH&" BD4 B@:JR,>44 *@FHJB" 8 8D,*4H"<, b&:b`HFb BDb<Z, 4>@FHD">>Z,

4>&,FH4P44 ( F<. &FH"&8J VI.1) 4 4>@FHD">>Z, 2"6<Z, & H@< R4F:, BD,*@FH"&:b,<Z, <"H,D4>F8@6

8@<B">4,6, 4 4N @$X,< *@FH4( @VJH4<ZN D"2<,D@& & %,>(D44 4 Q,TF8@6 C,FBJ$:48,.

%FH"&8"%FH"&8" VI.1. ACa;Y+ACa;Y+ 3=?EGC!==Y+3=?EGC!==Y+ 3=%+EG3O333=%+EG3O33 %% EGC!=!MEGC!=!M

O+=GC!9[=?5O+=GC!9[=?5 33 %?EG?Q=?5%?EG?Q=?5 +%C?AY+%C?AY

ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 ( A33) >"R":4 D"2<,V"H\Fb & FHD">"N F B,D,N@*>@6

^8@>@<48@6 *"0, ,V, *@ H@(@, 8"8 $Z: *"> FH"DH BD@P,FFJ B,D,N@*" 8 DZ>8J. %<,FH, F H,< 8

1989 (@*J @$X,< BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 *@FH4( 2>"R4H,:\>@(@ JD@&>b :4T\ &

%,>(D44, RH@ b&:b,HFb D,2J:\H"H@< BD@&,*,>>ZN ,` & 70- N 4 80- N (@*"N D,L@D<. E 1994 (@*"

%,>(D4b, 8"8 BD,*FH"&:b,HFb, JHD"H4:" :4*4DJ`V4, B@24P44 & ^H@< @H>@T,>44 &F:,*FH&4,

2>"R4H,:\>@(@ B@&ZT,>4b H,<B@& D@FH" @$X,<" BDb<ZN 4>&,FH4P46, D"2<,V",<ZN 8"8 &

Q,N@F:@&"844, H"8 4 & A@:\T,. ?$X,< BD4H@8" A33 & FHD">Z O,>HD":\>@6 4 %@FH@R>@6

+&D@BZ F B,D,N@*>@6 ^8@>@<48@6 & B,D,FR,H, >" *@::"DZ ES! & P,:@< J&,:4R4&":Fb & 8"0*Z6

42 B@F:,*>4N T,FH4 :,H ( F<. H"$:4PJ).
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ADb<Z,ADb<Z, 4>@FHD">>Z,4>@FHD">>Z, 4>&,FH4P444>&,FH4P44 && FHD">"NFHD">"N O,>HD":\>@6O,>HD":\>@6

44 %@FH@R>@6%@FH@R>@6 +&D@BZ+&D@BZ, 1989-1995 (@*Z(@*Z

( %% <:><:>. *@::*@::. ES!ES!)

1995 (@*

1989 (@* 1990 (@* 1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@*

?$X,< >" *JTJ
>"F,:,>4b (& *@::.
ES!)

)@:b
(& BD@-
P,>H"N)

#@:("D4b 10 20 100 130 200 200 220 98 3

Q,TF8"b C,FBJ$:48" 10 166 200 1 210 600 800 2 500 552 21

%,>(D4b 120 311 1 538 1 317 2 152 1 511 4 500 1 250 42

A@:\T" 60 88 470 830 1 100 1 300 2 400 164 24

CJ<Z>4b 20 18 187 240 221 600 250 67 6

E:@&"84b 5 20 53 130 350 400 200 205 4

EHD">Z O,>HD":\>@6 4
%@FH@R>@6 +&D@BZ 225 623 2 548 3 857 4 623 4 811 10 070 271 100

3FH@R>48: *">>Z, 2" 1989-1994 (@*Z F<. & +E+, East-West Investments and Joint
Ventures News , /,>,&", D"2:4R>Z, &ZBJF84, 1989-1994 (@*Z; *">>Z, 2" 1995 (@* F<. &

+E+, East-West Investment News , /,>,&", D"2:4R>Z, &ZBJF84, 1995-1996 (@*Z.

AD,*FH"&:b,HFb, RH@ D"FT4D,>4, BD4H@8" A33 @HD"0",H Db* L"8H@D@&. %@- B,D&ZN, RH@

4<,,H >"4$@:,, &"0>@, 2>"R,>4,, 4<,`HFb BD42>"84 H@(@, RH@ B@:4H4R,F8"b FH"$4:\>@FH\ &

D,(4@>, &Z2Z&",H <,>\T, @2"$@R,>>@FH4 J 4>&,FH@D@&. A@:4H4R,F8"b FH"$4:\>@FH\ b&:b,HFb

@*>4< 42 @F>@&>ZN F@@$D"0,>46 *:b <>@(4N <,0*J>"D@*>ZN 8@<B">46, 8@H@DZ, FHD,<bHFb

@N&"H4H\ F&@4<4 @B,D"P4b<4 F8:"*Z&"`V4,Fb DZ>84. %@- &H@DZN, 4>&,FH@DZ &4*bH, RH@ ^H4

FHD">Z *@FH4(:4 <"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4 4:4 >"N@*bHFb >" BJH4 8 ,, *@FH40,>4`.
%- HD,H\4N, F J:JRT,>4,< <"8D@^8@>@<4R,F84N B@8"2"H,:,6 B@&ZT",HFb D,6H4>( FHD">

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 & H@<, RH@ 8"F",HFb 4N

8D,*4H@FB@F@$>@FH4. %- R,H&,DHZN, $"D\,DZ & H@D(@&:, <,0*J FHD">"<4 O,>HD":\>@6 4

%@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6 4 *DJ(4<4 ,&D@B,6F84<4 (@FJ*"DFH&"<4 F>40"`HFb

& F@@H&,HFH&44 F JF:@&4b<4 F@(:"T,>46 @$ "FF@P4"P44 F +&D@B,6F84< F@`2@< 4 F@(:"T,>46

<,0*J R:,>"<4 1@>Z F&@$@*>@6 H@D(@&:4 & O,>HD":\>@6 +&D@B,. % 8@>H,8FH, ^H4N *&JN

4>4P4"H4& ^8FB@DH @H*,:\>ZN H@&"D@&, BD@42&@*4<ZN & D,(4@>,, & $@:\T4>FH&, FHD">

8@>H4>,>H" @$:"(",HFb $@:,, >4284<4 4<B@DH>Z<4 B@T:4>"<4 4:4 >, @$:"(",HFb 4<4 &@@$V,.

AD,*FH"&:b,HFb, RH@ FHD"H,(44 D"2<,V"`V4N BDb<Z, 4>&,FH4P44 4>&,FH@D@& >"BD"&:,>Z

>" JFH">@&:,>4, *@:(@FD@R>@(@ BD4FJHFH&4b & ^H4N FHD">"N. E@(:"F>@ D,2J:\H"H"< &Z$@D@R>@(@

@$F:,*@&">4b 4>&,FH4P46, D"2<,V,>>ZN 2"B"*>@,&D@B,6F84<4 8@<B">4b<4 & FHD">"N %@FH@R>@6

+&D@BZ, @F>@&>ZN BD4R4>Z @FJV,FH&:,>4b 4>&,FH4P46 & $ó:\T,6 <,D, F&b2">Z F @$V4<

FHD,<:,>4,< F@2*"H\ >@&Z, DZ>84 & O,>HD":\>@6 4
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%@FH@R>@6 +&D@B,, " >, F 0,:">4,< >,2"<,*:4H,:\>@ B@:JR4H\ BD4$Z:4 4:4 4FB@:\2@&"H\

8@>8JD,>H>Z, BD,4<JV,FH&", @$JF:@&:,>>Z, FB,P4L48@6 ^H4N DZ>8@& a/.

AD4<,D>@ B@:@&4>" @$V,(@ @$X,<" D"2<,V,>>ZN A33 F@FD,*@H@R,>" & @HD"F:bN

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, &8:`R"b <"T4>@FHD@,>4,, F$@D8J "&H@<@$4:,6 4 N4<4R,F8J`

BD@<ZT:,>>@FH\. 3>&,FH4P44 H"80, D"2<,V":4F\ & F,8H@D"N FL,DZ JF:J( ( >"BD4<,D, @$X,8H@<

BDb<ZN 4>&,FH4P46 FH":" JFH"D,&T"b H,:,8@<<J>48"P4@>>"b F4FH,<" D,(4@>", & F&b24 F 8@H@D@6

$Z:4 2"8:`R,>Z 8DJB>Z, 4>*4&4*J":\>Z, F@(:"T,>4b). ?*>4< 42 B@F:,*FH&46 &ZF@8@(@

J*,:\>@(@ &,F" A33 & @HD"F:bN @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 b&:b,HFb JF4:,>4, D@:4

F@&<,FH>ZN BD,*BD4bH46 &@ &>,T>,6 H@D(@&:, F@@H&,HFH&J`V4N FHD"> b/.

%>"R":, A33 (:"&>Z< @$D"2@< >"BD"&:b:4F\ & H, @HD"F:4 ( 4 BD,*BD4bH4b), JD@&,>\

H,N>@:@(4R,F8@6 @F>"V,>>@FH4 4 ^LL,8H4&>@FH4 8@H@DZN BD,&ZT": FD,*>46. A@^H@<J

B@H,>P4":\>Z, 4>&,FH@DZ & @F>@&>@< >, J*,:b:4 &>4<">4b H,< L4D<"<, 8@H@DZ, $@:,, &F,(@

>J0*":4F\ & H,N>@:@(4R,F8@< @$>@&:,>44 4 <@*,D>42"P44 <,H@*@& JBD"&:,>4b. ?*>"8@ &

B@F:,*>,, &D,<b 4>@FHD">>Z, 4>&,FH@DZ BD@b&:b`H 4>H,D,F 8 $@:,, T4D@8@<J FB,8HDJ @HD"F:,6.
Q"FH4R>@ ^H" *4&,DF4L48"P4b <@0,H @$XbF>bH\Fb FHD"H,(4,6 BD4&"H42"P44, @H8DZ&T,6

4>@FHD">>Z< 4>&,FH@D"< *@FHJB >" >@&Z, ,<84, DZ>84, >" 8@H@DZN @HFJHFH&J,H 8@>8JD,>P4b F@

FH@D@>Z >"P4@>":\>ZN BD@42&@*4H,:,6, 8"8, >"BD4<,D, & H,:,8@<<J>48"P4@>>@< F,8H@D,, (*,

2">4<"&T46 <@>@B@:\>@, B@:@0,>4, (@FJ*"DFH&,>>Z6 8@>P,D> $Z: BD4&"H424D@&"> F JR"FH4,<

4>@FHD">>ZN 4>&,FH@D@&. 7D@<, H@(@, @H<,R"`HFb F:JR"4, 8@(*" F&b2">>Z6 F A33 4<B@DH

>@&@6 BD@*J8P44 J&,:4R4&",HFb, & H@ &D,<b 8"8 @$X,< &>JHD,>>,(@ BD@42&@*FH&" >"

BD4&"H424D@&">>ZN F JR"FH4,< 4>@FHD">>ZN 4>&,FH@D@& BD,*BD4bH4bN F@8D"V",HFb.

=,F<@HDb >" @H*,:\>Z, F:JR"4 @(D">4R,>4b 8@>8JD,>P44, A33 & P,:@< @8"2Z&"`H

B@24H4&>@, &:4b>4,. % H@ &D,<b 8"8 2" (@*Z @FJV,FH&:,>4b B,D,N@*" 8 DZ>8J @$V46 JD@&,>\

2">bH@FH4 & FHD">"N D,(4@>" J&,:4R4:Fb :4T\ >,2>"R4H,:\>@ 4:4 F>424:Fb, JD@&,>\ 2">bH@FH4 >"

F&b2">>ZN F A33 BD,*BD4bH4bN B@&ZF4:Fb FJV,FH&,>>Z< @$D"2@<. E@&<,FH>Z, BD,*BD4bH4b,
8"8 BD"&4:@, "8H4&>@ 2">4<"`HFb 4>&,FH4P4@>>@6 *,bH,:\>@FH\` c/ 4 B@8"2"H,:4 *,bH,:\>@FH4

8@<B">46 F 4>@FHD">>Z< JR"FH4,<, @F@$,>>@ 8@<B">46, B@:>@FH\` BD4>"*:,0"V4N

4>@FHD">>Z< F@$FH&,>>48"<, F H@R84 2D,>4b D"2<,D@& 2"D"$@H>@6 B:"HZ & D"FR,H, >" @*>@(@

D"$@H>48", R4FH@(@ *@N@*" 4 JF:@&>@- R4FH@6 BD@*J8P44 BD,&ZT"`H FD,*>46 JD@&,>\ B@8"2"H,:,6
B@ >"P4@>":\>Z< BD,*BD4bH4b<.

a/ E<. Pietro Genco, Siria Taurelli and Claudio Viezzoli, Private
Investment in Central and Eastern Europe: Survey Results , European Bank for
Reconstruction and Development, Working Paper, No. 7 (London, July 1993).

b/ % %,>(D44 8 1993 (@*J *@:b F@&<,FH>ZN BD,*BD4bH46 & ^8FB@DH>ZN B@FHJB:,>4bN

F@FH"&:b:" 50 BD@P,>H@& ( F<. Judit Hamar, Foreign Direct Investment and Joint
Ventures in Hungary (Budapest, Kopint-datorg, December 1993), p. 16.

c/ E<. Pietro Genco, Siria Taurelli and Claudio Viezzoli, op. cit.; 4

Judit Hamar, & Foreign Direct Investment and Joint Ventures in Hungary ,
(Budapest, Kopint-datorg, December 1993).

?BZH?BZH *,bH,:\>@FH4*,bH,:\>@FH4 K4*JP4"D>@(@K4*JP4"D>@(@ "(,>HFH&""(,>HFH&" && ',D<">44',D<">44
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;>@(4, 42 H,N HDJ*>@FH,6, F 8@H@DZ<4 FHD">Z O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F

B,D,N@*>@6 ^8@>@<48@6 FH@:8>J:4F\ & B,D&Z, BbH\ :,H B,D,N@*" 8 DZ>8J, @F@$,>>@ & H@<, RH@

8"F",HFb 4>&,FH4P46, & 8@>H,8FH, D,4>H,(D"P44 ^8@>@<484 ',D<">44 BD@b&4:4F\ & *DJ(4N L@D<"N.
% @H:4R4, @H 4FBZHZ&"`V4N >,N&"H8J & L4>">F@&ZN FD,*FH&"N FHD"> F B,D,N@*>@6 ^8@>@<48@6

@BZH ',D<">44 <@0>@ @N"D"8H,D42@&"H\ ( BD4>,Fb 42&4>,>4b B@8@6>@<J I. !DHJDJ 9\`4FJ)
" B,D,N@*@< F >,@(D">4R,>>Z< *@FHJB@< 8 L4>">F@&Z< FD,*FH&"<".

IF:@&4bIF:@&4b, && 8@H@DZN8@H@DZN $Z:@$Z:@ F@2*">@F@2*">@ K4*JP4"D>@,K4*JP4"D>@, "(,>HFH&@"(,>HFH&@

E@ 2 4`:b 1990 (@*" & F@@H&,HFH&44 F JF:@&4b<4 (,D<">F8@(@ ^8@>@<4R,F8@(@ 4 &":`H>@(@

F@`2" *&" (,D<">F84N (@FJ*"DFH&" & 8"R,FH&, @$V,6 &":`HZ 4FB@:\2J`H <"D8J KC'. ]8@>@<4R,F8"b

4>H,(D"P4b *&JN (,D<">F84N (@FJ*"DFH& F&,:" &@,*4>@ $@("HZ6 D,(4@>, >, 4FBZHZ&"`V46

>,*@FH"H8" 8"8 & R,:@&,R,F8@<, H"8 4 & L424R,F8@< 8"B4H":,, 4 D,(4@> @H>@F4H,:\>@ 2"FH@6>Z6,
N@Hb 4 $@("HZ6 HDJ*@&Z<4 4 2,<,:\>Z<4 D,FJDF"<4. Q4F:,>>@FH\ >"F,:,>4b $Z&T,6 ',D<">F8@6

),<@8D"H4R,F8@6 C,FBJ$:484 ( ')C) & 1989 (@*J F@FH"&:b:" 16 <:>. R,:@&,8, " $Z&T,6

K,*,D"H4&>@6 C,FBJ$:484 ',D<">44 ( KC') - 62 <:>. R,:@&,8. A@F8@:\8J & $Z&T,6 ')C 8"8

@F>@&>@6 8"B4H":, H"8 4 H,N>@:@(44 $Z:4 @H>@F4H,:\>@ JFH"D,&T4<4, @>" 2>"R4H,:\>@ @HFH"&":"

B@ JD@&>` BD@42&@*4H,:\>@FH4 HDJ*" @H $Z&T,6 KC'.

M@Hb <"D8" ')C FH@4:" $Z 2>"R4H,:\>@ <,>\T, <"D84 KC' >" *,6FH&4H,:\>@ F&@$@*>@<

DZ>8,, *@(@&@DZ @ P,>"N, F@(:"T,>4b @ 2"D"$@H>@6 B:"H, 4 B,>F4@>>Z, HD,$@&">4b $Z:4

B,D,FR4H">Z B@ 8JDFJ 1 <"D8" ')C 2" 1 <"D8J KC' 20/. ]H@ $Z:@ B@:4H4R,F84< D,T,>4,<,
8@H@D@, F*,:",H 2"*"RJ @$,FB,R,>4b F@$FH&,>>@6 8@>8JD,>H@FB@F@$>@FH4 *:b BD,*BD4bH46 &@FH@R>ZN

2,<,:\ ,V, $@:,, HDJ*>@6. % B,D&J` @R,D,*\ F:,*J,H @H<,H4H\, RH@ @H>@F4H,:\>"b &,:4R4>"

2"D"$@H>@6 B:"HZ & $Z&T,6 ')C 2>"R4H,:\>@ BD,&ZT":" JD@&,>\ B@:>@6 2">bH@FH4, @BD,*,:b,<Z6

8@>X`>8HJD@6 DZ>8". #@:,, H@(@, F B,D&@(@ 8&"DH":" 1990 (@*" B@ @8Hb$D\ 1990 (@*" FD,*>4,

D"2<,DZ 2"D"$@H>@6 B:"HZ & BD@<ZT:,>>@FH4 & D"FR,H, >" @*>@(@ 2">bH@(@ B@:>Z6 D"$@R46 *,>\

D"$@H>48" &ZD@F:4 BD4<,D>@ >" 40 BD@P,>H@& 21/. % D,2J:\H"H, ^H@(@ HDJ*bV4,Fb & &@FH@R>ZN

2,<:bN B@:JR":4 (@D"2*@ $@:,, &ZF@8J` 2"D"$@H>J` B:"HJ, R,< ^H@ $Z:@ @BD"&*">@ >" @F>@&,

F@B@FH"&:,>46 BD@42&@*4H,:\>@FH4 HDJ*" F 2"B"*>Z<4 2,<:b<4.

3 @8Hb$Db 1990 (@*" $Z&T"b ')C FH":" F@FH"&>@6 R"FH\` ',D<">44. % D,2J:\H"H, ^H@(@

BD"8H4R,F84 &F, 2"8@>Z 4 JFH">@&:,>4b $Z&T,6 KC' B@RH4 >,2"<,*:4H,:\>@ FH":4 BD4<,>bH\Fb 8

&@FH@R>Z< 2,<:b<. ]H4 2"8@>Z @N&"HZ&":4 T4D@846 8DJ( >@D< & F"<ZN D"2>ZN @$:"FHbN, H"84N,
8"8 >@D<Z @ND">Z HDJ*" 4 ^8@:@(4R,F84, >@D<Z, @$,FB,R4H\ F@$:`*,>4, 8@H@DZN <>@(4, 42

*,6FH&@&"&T4N & &@FH@R>ZN 2,<:bN BD,*BD4bH46 L424R,F84 >, <@(:4. % @H:4R4, @H FHD">

20/ #@:\T4>FH&@ L4>">F@&ZN HD,$@&">46, &8:`R"b *@:(4 8@<B">46, $Z:4 @$<,>,>Z 4:4

B,D,FR4H">Z B@ 8JDFJ 2 8 1. )@B@:>4H,:\>J` 4>L@D<"P4` F<. & H. Sinn, "Macroeconomic
aspects of German Unification", Working Paper, No. 3596 (Cambridge, Massachusetts,
National Bureau for Economic Research, 1991).

21/ ):b @$XbF>,>4b ^H@(@ FJV,FH&,>>@(@ B@&ZT,>4b 2"D"$@H>@6 B:"HZ & &@FH@R>ZN 2,<:bN

BD,*:"(":Fb T4D@846 8DJ( D"2:4R>ZN BD4R4>. ?*>" 42 >4N, >"BD4<,D, 2"8:`R",HFb & H@<, RH@

B@&ZT,>4, @HD"0":@ *"&:,>4, F@ FH@D@>Z F4:\>ZN BD@LF@`2@&, 8@H@DZ, &,:4 8@::,8H4&>Z,

B,D,(@&@DZ @H 4<,>4 HDJ*bV4NFb &@FH@R>ZN 2,<,:\. +V, @*>@ BD,*B@:@0,>4, 2"8:`R",HFb & H@<,
RH@ 2"B"*>Z, BD@LF@`2Z &ZFHJB":4 2" JFH">@&:,>4, B"D4H,H" <,0*J &@FH@R>Z<4 4 2"B"*>Z<4

2,<:b<4 *:b J8D,B:,>4b BD@LF@`2>@6 F@:4*"D>@FH4 4 2"<,*:,>4b <4(D"P44. E<. G. Akerlof and
others, "East Germany in from the cold: the economic aftermath of currency union",
Brookings Papers on Economic Activity , No. 1 (1991), p. 25.
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O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6 ^8@>@<48@6, " B,D,N@*>@(@ B,D4@*"", & 8@H@DZ6

2"8@>Z 4 >@D<Z <@(:4 $Z $ZH\ B@FH,B,>>@ J0,FH@R,>Z *:b BD4&,*,>4b 4N & F@@H&,HFH&4, F@

FH">*"DH"<4, 8"8 BD"&4:@, $@:,, &ZF@84<4, JFH">@&:,>>Z<4 & +&D@B,6F8@< F@`2,, >, $Z:@.
',D<">4b F@R:", RH@, $J*JR4 ,*4>@6 FHD">@6, @>" >, <@0,H 4<,H\ & F&@,< F@FH"&, 2@>J &H@D@(@

F@DH", & 8@H@D@6 >, @$,FB,R4&",HFb B@:>@, F@$:`*,>4, (,D<">F84N 2"8@>@&. ]H@ D,T,>4, $Z:@

B@:4H4R,F84<, >@ @>@ 4<,:@ *":,8@ 4*JV4, ^8@>@<4R,F84, B@F:,*FH&4b.

%@FF@,*4>,>4, H"80, @$JF:@&4:@ *DJ(4, J>48":\>Z, 42<,>,>4b. %@FH@R>Z, 2,<:4 BD4@$D,:4

>@&J` 4 N@D@T@ D"2&4HJ` 4>FH4HJP4@>":\>J` 4>LD"FHDJ8HJDJ 4 "&H@<"H4R,F84 B@:JR4:4 *@FHJB >"

DZ>84 D"2&4HZN FHD"> $:"(@*"Db B@:@0,>4` ',D<">44 & +&D@B,6F8@< F@`2, 4 & <4D@&@6

^8@>@<48,. % @H:4R4, @H FH"&@8 2"D"$@H>@6 B:"HZ ^H4 42<,>,>4b F*,:":4 4>&,FH4P44 & &@FH@R>ZN

2,<:bN @H>@F4H,:\>@ BD4&:,8"H,:\>Z<4.

AD"&4H,:\FH&@ H"80, BD4>b:@ D,T,>4, 8"8 <@0>@ F8@D,, BD4&"H424D@&"H\ (@FJ*"DFH&,>>Z,

BD,*BD4bH4b & &@FH@R>ZN 2,<:bN 22/. ?>@ B@DJR4:@ ^HJ 2"*"RJ K4*JP4"D>@<J "(,>HFH&J.
K4*JP4"D>@, "(,>HFH&@ $Z:@ F@2*">@ 1 <"DH" 1990 (@*" BD"&4H,:\FH&@< $Z&T,6 ')C *:b D,T,>4b

2"*"R4 @04&:,>4b ^8@>@<484 FHD">Z. E ^H@6 P,:\` &F, BD@<ZT:,>>Z, BD,*BD4bH4b ')C $Z:4

B,D,*">Z !(,>HFH&J, 4 ,<J $Z:@ B@DJR,>@ D"FB@Db0"H\Fb (@FJ*"DFH&,>>Z<4 "8H4&"<4 ')C 4

@$,FB,R4&"H\ 4N F@ND">>@FH\ >" *@&,D4H,:\>@6 @F>@&,.

% F,D,*4>, 4`:b 1990 (@*" $Z: @$D"2@&"> ^8@>@<4R,F846 4 &":`H>Z6 F@`2 F $Z&T,6 KC'.
% JF:@&4bN J(:J$:b`V,(@Fb 8D424F" F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b ^8@>@<484 ')C

*4D,8H4&>Z, @D(">Z B@FH"&4:4 B,D,* K4*JP4"D>Z< "(,>HFH&@< *DJ(J` 2"*"RJ, " 4<,>>@:
BD,@$D"2@&"H\ BD@<ZT:,>>Z6 F,8H@D 8@<">*>@6 ^8@>@<484 $Z&T,6 ')C & DZ>@R>Z6. ]H" 2"*"R"

BD,*JF<"HD4&":" *@FH40,>4, HD,N P,:,6: &@- B,D&ZN, P,:4 BD4&"H42"P44 L4D< &@ &F,N F:JR"bN,
8@(*" ^H@ &@2<@0>@; &@- &H@DZN, P,:4 @FJV,FH&:,>4b FHDJ8HJD>@6 B,D,FHD@684 8@<B">46 & H,N

F:JR"bN, 8@(*" ^H@ >,@$N@*4<@, *:b @$,FB,R,>4b 4N 8@>8JD,>H@FB@F@$>@FH4 4 BD4&:,8"H,:\>@FH4

*:b 4>&,FH@D@&; 4, &- HD,H\4N, P,:4 B@**,D0">4b 2">bH@FH4 >" H@< JD@&>,, 8@H@DZ6 F@&<,FH4< F

B,D&Z<4 *&J<b P,:b<4. A@F:, @$D"2@&">4b (,D<">F8@(@ ^8@>@<4R,F8@(@ 4 &":`H>@(@ F@`2" E@&,H

*4D,8H@D@& K4*JP4"D>@(@ "(,>HFH&" $Z: D"FT4D,> *:b &8:`R,>4b & ,(@ F@FH"& R:,>@&,
BD,*FH"&:b&T4N KC'. A@F:, H@(@, 8"8 & @8Hb$D, 1990 (@*" ')C BD,8D"H4:" F&@, FJV,FH&@&">4,,
&,*JVJ` D@:\ & 8@>HD@:, 2" JBD"&:,>R,F8@6 *,bH,:\>@FH\` FH":" 4(D"H\ $Z&T"b KC'.

Q4F:@ F@HDJ*>48@& K4*JP4"D>@(@ "(,>HFH&", $"24DJ`V,(@Fb & #,D:4>,, *@FH4(:@ F&@,(@

F"<@(@ &ZF@8@(@ JD@&>b & 1992 (@*J, 8@(*" & 15 D,(4@>":\>ZN @H*,:,>4bN D"$@H":4 BD4<,D>@

4100 F@HDJ*>48@&, 42 8@H@DZN @8@:@ *&JN HD,H,6 b&:b:4F\ (D"0*">"<4 $Z&T,6 ')C.

?$2@D?$2@D LJ>8P4@>4D@&">4bLJ>8P4@>4D@&">4b K4*JP4"D>@(@K4*JP4"D>@(@ "(,>HFH&""(,>HFH&"

EHDJ8HJD" DJ8@&@*FH&" K4*JP4"D>@(@ "(,>HFH&" ">":@(4R>" FHDJ8HJD, DJ8@&@*FH&" >,<,P8@6

"8P4@>,D>@6 8@<B">44: BD"&:,>4,, F@FH@bV,, 42 F@&,H" JBD"&:b`V4N (Vorstand) 4 F@&,H"

22/ EHD,<:,>4, F*,:"H\ ^H@ 8"8 <@0>@ F8@D,, @$XbF>b:@F\ <>,>4,<, F@(:"F>@ 8@H@D@<J &

L@D<J:4D@&8, @*>@(@ 42 R:,>@& 7@<4H,H" AD,*F,*"H,:b K4*JP4"D>@(@ "(,>HFH&" :4$@ :`*4 B@,*JH

>" 1"B"*, :4$@ 8"B4H": *@:0,> >"BD"&:bH\Fb >" %@FH@8. =" B,D&@< ^H"B, 8"B4H": >"BD"&:b:Fb >"

%@FH@8 & L@D<, F@P4":\>ZN &ZB:"H. =" &H@D@< ^H"B, >,@$N@*4<@ $Z:@ @FJV,FH&:bH\

8"B4H":@&:@0,>4b & H@D(@&@- BD@<ZT:,>>Z, BD,*BD4bH4b 4 4>LD"FHDJ8HJDJ ( F<. A. Leysen,
"Privatisation: East Germany", Eastern European Economics (fall 1991), p. 35).
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*4D,8H@D@& (Verwaltungsrat). % F@FH"& F@&,H" *4D,8H@D@& &N@*4:4 23 R:,>" 23/. % F@FH"&

F@&,H" JBD"&:b`V4N, 8@H@DZ6 @H&,R": 2" @FJV,FH&:,>4, B@&F,*>,&>@6 *,bH,:\>@FH4 K4*JP4"D>@(@

"(,>HFH&", &N@*4:4 *,&bH\ R:,>@& ( &@F,<\ R,:@&,8 42 $Z&T,6 KC' 4 @*4> - 42 $Z&T,6

')C) 24 /.

% 4`>, 1990 (@*" K4*JP4"D>@<J "(,>HFH&J $Z: BD,*@FH"&:,> >"R":\>Z6 8"B4H": & D"2<,D,

BD4<,D>@ 7 <:D*. >,<,P84N <"D@8 *:b " BD,*&"D4H,:\>@(@" L4>">F4D@&">4b @04*",<ZN

B@FHJB:,>46. % F:,*J`V,< (@*J $Z:@ BD,*@FH"&:,>@ ,V, 10 <:D*. >,<,P84N <"D@8.
A,D&@>"R":\>@ BD,*B@:"(":@F\, RH@ 4FH@R>48@< *":\>,6T4N B@FHJB:,>46 $J*JH *@N@*Z @H

BD4&"H42"P44 4 2"6<Z. )@ 8@>P" 1991 (@*" (@*@&@6 :4<4H 2"4<FH&@&">4b K4*JP4"D>@(@ "(,>HFH&"

F@FH"&:b: 25 <:D*. >,<,P84N <"D@8, " >" 1992-1994 (@*Z ^H@H B@8"2"H,:\ $Z: B@&ZT,> *@

30 <:D*. >,<,P84N <"D@8. % 1991 (@*J $":">F@&Z6 *,L4P4H K4*JP4"D>@(@ "(,>HFH&" F@FH"&:b:

20 <:D*. >,<,P84N <"D@8. 7 1992 (@*J FH":@ @R,&4*>@, RH@ B@FHJB:,>46 @H *,bH,:\>@FH4

K4*JP4"D>@(@ "(,>HFH&" N&"H4H *:b B@8DZH4b >, $@:,, 38 BD@P,>H@& ,(@ D"FN@*@&. #":">F@&Z6

*,L4P4H >,J8:@>>@ D@F, 4 30 *,8"$Db 1994 (@*" K4*JP4"D>@, "(,>HFH&@ BD,8D"H4:@ F&@4

@B,D"P44. A@FHJB:,>4b @H BD@*"04 8@<B">46 F@FH"&4:4 76 <:D*. >,<,P84N <"D@8 ( BD4<,D>@
47 <:D*. *@::. ES!), H@(*" 8"8 D"FN@*Z BD,&ZF4:4 330 <:D*. >,<,P84N <"D@8

( BD4<,D>@ 203 <:D*. *@::. ES!). 32 ^H@6 FJ<<Z 153 <:D*. >,<,P84N <"D@8 $Z:@

42D"FN@*@&">@ >" FJ$F4*44 4 BD4&"H42"P4`, 20 <:D*. >,<,P84N <"D@8 - >" &ZB:"HJ

>,B@("T,>>ZN 8D,*4H@& 4 BD@P,>H>ZN B:"H,0,6 BD,*BD4bH46, 43 <:D*. >,<,P84N <"D@8 - >"

<,DZ ^8@:@(4R,F8@6 @R4FH84 4 37 <:D*. >,<,P84N <"D@8 - >" BD@R4, D"FN@*Z 25/. ( A@<4<@

BD4&"H42"P44 BD,*BD4bH46 !(,>HFH&@ H"80, 2">4<":@F\ BD@*"0,6 FHD@,>46 4 2,<,:\>ZN JR"FH8@&,
&8:`R"b F,:\F8@N@2b6FH&,>>Z, 4 :,F>Z, J(@*\b). %@BD,84 B,D&@>"R":\>Z< D"FR,H"< >" H@, RH@

!(,>HFH&@ $J*,H BD,4<JV,FH&,>>@ F"<@L4>">F4DJ`V4<Fb, $":">F@&Z6 *,L4P4H >" <@<,>H

BD,8D"V,>4b ,(@ *,bH,:\>@FH4 F@FH"&4: 250 <:D*. >,<,P84N <"D@8 ( BD4<,D>@ 154 <:D*. *@::.
ES!). %,:4R4>" ^H@(@ *,L4P4H" J0, F"<" B@ F,$, @H:4R",H ',D<">4` @H FHD"> F B,D,N@*>@6

^8@>@<48@6 O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, >4 @*>" 42 8@H@DZN & BD4>P4B, >, F<@(:" $Z

<@$4:42@&"H\ H"84, FD,*FH&" *:b L4>">F4D@&">4b B,D,N@*". G"8, >"BD4<,D, FJ<<" & 250 <:D*.
>,<,P84N <"D@8 BD4<,D>@ & BbH\ D"2 $@:\T, %%A Q,TF8@6 C,FBJ$:484 & 1994 (@*J, >@

F@FH"&:b,H :4T\ *,FbHJ` R"FH\ %%A ',D<">44.

A@F:, BD,8D"V,>4b *,bH,:\>@FH4 K4*JP4"D>@(@ "(,>HFH&" & 1995 (@*J @>@ $Z:@

D,@D(">42@&">@ & R,HZD, @H*,:\>ZN JRD,0*,>4b. )&J<b >"4$@:,, &"0>Z<4 42 >4N b&:b`HFb

K,*,D":\>@, "(,>HFH&@ B@ @F@$Z< BD@$:,<"< @$X,*4>,>4b ( #%E) 4 !(,>HFH&@ 8@::,8H4&>@(@

JBD"&:,>4b ( #;'). % FL,DJ 8@<B,H,>P44 #%E &N@*bH $Z&T4, @F>@&>Z, >"BD"&:,>4b *,bH,:\>@FH4

K4*JP4"D>@(@ "(,>HFH&", " 4<,>>@ D,(J:4D@&">4, *@(@&@D>ZN @$b2"H,:\FH&, B,D&@>"R":\>@

F@(:"F@&">>ZN K4*JP4"D>Z< "(,>HFH&@< 4 B@8JB"H,:b<4, :48&4*"P4b @FH"&T4NFb $,FB,DFB,8H4&>ZN

8@<B">46 4 @8"2">4, L4>">F@&@6 B@<@V4 & D,":42"P44 B:">@& ^8@:@(4R,F8@6 @R4FH84 4

23/ % >,(@ &N@*4:4 BD,<\,DZ BbH4 >@&ZN 2,<,:\ ( L,*,D":\>ZN BD@&4>P46), *@:0>@FH>Z,

:4P" <4>4FH,DFH& L4>">F@& 4 ^8@>@<484 & #@>>,, BD,*FH"&4H,:\ #J>*,F$">8", BD,*FH"&4H,:\

@*>@(@ 42 8@<$4>"H@& ')C, F,<\ R:,>@& BD"&:,>4b 8DJB>ZN >,<,P84N 8@<B">46, *&"

BD,*FH"&4H,:b 4>@FHD">>ZN 8@DB@D"P46, " H"80, Db* BD,*FH"&4H,:,6 BD@LF@`2@&.

24/ E<. A. Leysen, "Privatisation: East Germany", Eastern European Economics
(fall 1991), p. 29; 4 W. Carlin and C. Mayer, "Restructuring enterprises in
Eeastern Europe", Economic Policy: A European Forum , vol. 15 (1992), pp. 312-346.

25/ )">>Z, Deutsche Bundesbank, Monthly Report , vol. 48, No. 3 (March 1996),
p. 50.
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<@*,D>42"P44. AD,*B@:"(",HFb, RH@ @>@ $J*,H LJ>8P4@>4D@&"H\ *@ 31 *,8"$Db 1996 (@*". %<,FH,

F H,< @F>@&>@, @H:4R4, #%E @H K4*JP4"D>@(@ "(,>HFH&" 2"8:`R",HFb & H@<, H@ ,<J >, B@2&@:,>@

<@$4:42@&Z&"H\ 8"B4H": >" L4>">F@&ZN DZ>8"N, " D"2D,T,>@ 4FB@:\2@&"H\ :4T\ H, FD,*FH&",
8@H@DZ, &Z*,:b`HFb 42 L,*,D":\>@(@ $`*0,H". ?*>@&D,<,>>@ F ^H4< #;' @FJV,FH&:b,H 8@>HD@:\

2" D,":42"P4,6 @FH"`V4NFb B,DFB,8H4&>ZN 8@<B">46, 8@H@DZ, >, $Z:4 BD@*">Z & B,D4@*

*,bH,:\>@FH4 K4*JP4"D>@(@ "(,>HFH&". E@&@8JB>Z6 $`*0,H @$@4N "(,>HFH& F@FH"&4: 5,5 <:D*.
>,<,P84N <"D@8 >" 1995 (@* 4 5,5 <:D*. >,<,P84N <"D@8 >" 1996 (@*.

=" B,D&@< ^H"B, *,bH,:\>@FH4 K4*JP4"D>@<J "(,>HFH&J $Z:@ B,D,*">@ BD4<,D>@

8000 8@<$4>"H@& F @$V4< R4F:@< 2">bHZN F&ZT, 4 <:>. R,:@&,8 ( BD4<,D>@ 45 BD@P,>H@&

@$V,(@ R4F:" 2">bHZN & $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:48,) >"

65 000 BD,*BD4bH46. ?$Xb&:,>>"b FH@4<@FH\ "8H4&@& ^H4N BD,*BD4bH46 F@FH"&:b:" 620 <:D*.
>,<,P84N <"D@8, N@Hb >" F"<@< *,:, @>" $Z:" 2>"R4H,:\>@ <,>\T,; ^H@H &@BD@F $J*,H D"FF<@HD,>

>40,. %H@D@6 ^H"B, 8@H@DZ6 >"R":Fb B@RH4 R,D,2 (@*, $Z: F&b2"> F B,D,*"R,6 *@B@:>4H,:\>ZN

"8H4&@&, &8:`R"&T4N BD4<,D>@ 10 <:>. "8D@& 2,<,:\>ZN J(@*46, RH@ D"&>@ BD4<,D>@

40 BD@P,>H"< H,DD4H@D44 $Z&T,6 ')C. 7D@<, H@(@, !(,>HFH&J $Z:@ B,D,*">@ &F, 4<JV,FH&@,
D">,, BD4>"*:,0"&T,, (@FJ*"DFH&,>>@6 B@:4P44, $Z&T,6 BD"&bV,6 B"DH44 4 BD@LF@`2"<. G"84<

@$D"2@<, K4*JP4"D>@, "(,>HFH&@ 2">4<":@F\ D,":42"P4,6 H@(@, RH@ >,8@(*" F@FH"&:b:@ D,":\>Z,

BD@42&@*4H,:\>Z, "8H4&Z FHD">Z.

% 8"R,FH&, B,D&@(@ T"(" K4*JP4"D>@, "(,>HFH&@ BD@&,:@ @P,>8J ^8@>@<4R,F8@6

B,DFB,8H4&>@FH4 &&,D,>>ZN ,<J BD,*BD4bH46. AD4<,D>@ HD,H\ BD,*BD4bH46 $Z:" BD42>">"

B,DFB,8H4&>Z<4 & JF:@&4bN DZ>@R>@6 ^8@>@<484, ,V, HD,H\ - B@H,>P4":\>@ B,DFB,8H4&>Z<4 B@F:,

BD@&,*,>4b D,@D(">42"P44 4 B@F:,*>bb HD,H\ - $,FB,DFB,8H4&>Z<4 BD4 :`$ZN @$FH@bH,:\FH&"N.
AD4>bH"b FHD"H,(4b BD,*JF<"HD4&":" F8@D,6TJ` BD4&"H42"P4` BD,*BD4bH46 B,D&@6 (DJBBZ,
D,@D(">42"P4` 4 B@F:,*J`VJ` BD4&"H42"P4` BD,*BD4bH46 &H@D@6 (DJBBZ 4 :48&4*"P4`

BD,*BD4bH46 B@F:,*>,6 (DJBBZ. % @F>@&J ^H@(@ B@*N@*" $Z:@ B@:@0,>@ BD,*B@:@0,>4, @ H@<, RH@

K4*JP4"D>@, "(,>HFH&@ F<@0,H H@R>@ @BD,*,:4H\, 8 8"8@6 (DJBB, @H>@F4HFb H@ 4:4 4>@,

BD,*BD4bH4,.

M@Hb >" B@&,DN>@FH4 D,@D(">42"P4b &Z(:b*4H 8"8 ,*4>Z6 BD@P,FF, >" F"<@< *,:, @>"

&8:`R":" >,F8@:\8@ ^H"B@& 26/. A,D&Z6 ^H"B <@0>@ >"2&"H\ " BD"&@&@6 D,@D(">42"P4,6". ?>

F&b2"> F &Z$@D@< BD"&@&@6 FHDJ8HJDZ 8@<B">44, D"2J8DJB>,>4,< BD,*BD4bH4b & >,@$N@*4<ZN

F:JR"bN 4 B,D,D"FBD,*,:,>4,< 4<JV,FH&" BD,*BD4bH4b. %H@D@6 ^H"B F&b2"> F @P,>8@6 B@H,>P4":"

BD,*BD4bH4b 4 &8:`R",H D"2D"$@H8J B:">@& &@FFH">@&:,>4b *:b 4>*4&4*J":\>ZN BD,*BD4bH46 4

BD4>bH4, D,T,>46 @ F&,DHZ&">44 >,8@H@DZN >"BD"&:,>46 *,bH,:\>@FH4. =" HD,H\,< ^H"B,

BD@&@*4HFb L4>">F@&"b D,@D(">42"P4b. ]H@ HD,$J,H B,D,&@*" BD,*BD4bH46 >" JR,H>J` @F>@&J F

4FB@:\2@&">4,< 2"B"*>ZN >@D<, B@("T,>4b 2"*@:0,>>@FH4, <@$4:42"P44 "8P4@>,D>@(@ 8"B4H":",
BD,*@FH"&:,>4b ("D">H46 B@ $">8@&F84< 2"6<"< 8@<B">4b< 4 BD,*@FH"&:,>4, FD,*FH& *:b &ZB:"HZ

&ZN@*>ZN B@F@$46 & P,:bN F@8D"V,>4b R4F:" D"$@R4N <,FH. ="8@>,P, ^8@>@<4R,F8"b

D,@D(">42"P4b &8:`R",H H"84, <,DZ, 8"8 4>&,FH4P44 & @F>@&>@6 8"B4H":, :48&4*"P4b JFH"D,&T,(@

@F>@&>@(@ 8"B4H":", >",< >@&ZN D"$@R4N, BD@L,FF4@>":\>"b B@*(@H@&8", F@8D"V,>4, R4F:"

D"$@R4N <,FH 4 B@&ZT,>4, BD@42&@*4H,:\>@FH4 4>Z<4 FB@F@$"<4.

A@*N@* K4*JP4"D>@(@ "(,>HFH&" F@FH@b: & H@<, RH@$Z B@:>@FH\` 8@>HD@:4D@&"H\ B,D&Z, *&"

^H"B" BD@P,FF" ( " 4<,>>@ BD"&@&J` D,@D(">42"P4` 4 @P,>8J), @FJV,FH&:bH\ :4T\ R"FH4R>Z6

26/ E<., >"BD4<,D, J. Priewe, "Privatisation of the industrial sector: the
function and activities of the Treuhandanstalt", Cambridge Journal of Economics ,
vol. 17 (1993), p. 333-348.
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8@>HD@:\ >" HD,H\,< ^H"B, ( L4>">F@&"b D,@D(">42"P4b) 4 BD,*@FH"&:bH\ BD"8H4R,F84 B@:>J`

F&@$@*J *,6FH&46 R"FH>Z< 4>&,FH@D"<, b&:b`V4<Fb >@&Z<4 &:"*,:\P"<4, >" R,H&,DH@< ^H"B,

^8@>@<4R,F8@6 D,@D(">42"P44. % F@@H&,HFH&44 F ^H4<4 BD4>P4B"<4 BD4&"H42"P4b @FJV,FH&:b:"F\

BD,4<JV,FH&,>>@ BJH,< BD@*"04 4:4 $,2&@2<,2*>@6 B,D,*"R4 &>,T>4< 4>&,FH@D"< B@ D,2J:\H"H"<

B,D,(@&@D@& @H>@F4H,:\>@ 4>&,FH4P4@>>@(@ B@H,>P4":" 4 B,DFB,8H4& & @$:"FH4 2">bH@FH4

8@>8D,H>ZN BD,*BD4bH46. % H,N F:JR"bN, 8@(*" BD4&"H424D@&"H\ BD,*BD4bH4b H"84< @$D"2@< >,

J*"&":@F\, BD4<,>b:4F\ *DJ(4, <,H@*Z, >"BD4<,D &Z8JB BD,*BD4bH4b JBD"&:b`V4<4 4:4 BD@*"0"

B@FD,*>48"<.

A@4F8 B@8JB"H,:b 8@<B">44, >"N@*4&T,6Fb & &,*,>44 K4*JP4"D>@(@ "(,>HFH&", @FJV,FH&:b:Fb

F@&<,FH>@ DJ8@&@*FH&@< ^H@6 8@<B">44 4 K4*JP4"D>Z< "(,>HFH&@<. % @HD"F:bN, (*, D,T"`V,,

2>"R,>4, 4<,:@ <,0*J>"D@*>@, JR"FH4, ( >"BD4<,D, N4<4R,F8"b BD@<ZT:,>>@FH\), K4*JP4"D>@,

"(,>HFH&@ & B@4F8"N 4>L@D<"P44 @ B@8JB"H,:bN @$D"V":@F\ 8 <,0*J>"D@*>Z< 4>&,FH4P4@>>Z<

$">8"< 27/.

A@F:, &Zb&:,>4b 2"4>H,D,F@&">>ZN FH@D@> K4*JP4"D>@, "(,>HFH&@ BD4>4<":@ <,DZ *:b

&ZbF>,>4b, D"FB@:"("`H :4 B@H,>P4":\>Z, B@8JB"H,:4 FD,*FH&"<4 4 JBD"&:,>R,F84<4 >"&Z8"<4 *:b

BD4@$D,H,>4b 4 @$,FB,R,>4b LJ>8P4@>4D@&">4b BD,*BD4bH4b. G"8"b @P,>8" BD@42&@*4:"F\ >" @F>@&,

B:">" *,:@&@6 *,bH,:\>@FH4, 8@H@DZ6 B@H,>P4":\>Z6 B@8JB"H,:\ *@:0,> $Z: BD,*FH"&4H\ &

B4F\<,>>@< &4*, F J8"2">4,< DZ>8@& F$ZH" BD@*J8P44, 4>&,FH4P4@>>ZN B:">@& 4 B:">@& &

@$:"FH4 2">bH@FH4 4 &@2<@0>ZN F&b2,6 F <,FH>Z<4 B@FH"&V48"<4 4 8:4,>H"<4.

% BD4<,>b&T,<Fb K4*JP4"D>Z< "(,>HFH&@< B@*N@*, $Z:" 2":@0,>" P,:\ @$,FB,R,>4b

042>,FB@F@$>@FH4 8@<B">46 &F,<4 &@2<@0>Z<4 FD,*FH&"<4. A@^H@<J JFB,N" *@$4&":4F\ H,

4>&,FH@DZ, 8@H@DZ, BD,*FH"&:b:4 B:">Z, J$,*4H,:\>@ F&4*,H,:\FH&@&"&T4, @$ 4N FB@F@$>@FH4

@$,FB,R4H\ *@FH"H@R>@ BD4$Z:\>@, LJ>8P4@>4D@&">4, 8@<B">46. A@>bH4, " @$,FB,R,>4,
LJ>8P4@>4D@&">4b" H@:8@&":@F\ &,F\<" J28@. ?>@ B@>4<":@F\ 8"8 " F@ND">,>4, BD@42&@*FH&,>>@(@
BD@L4:b 4 H,DD4H@D4":\>@(@ D"FB@:@0,>4b 8@<B">44". ]H@, $,2JF:@&>@, 2>"R4H,:\>@ @(D">4R4&":@

&@2<@0>@FH4 BD4&"H42"P44. 3>Z<4 F:@&"<4, BD,*:@0,>4b B@H,>P4":\>ZN 4>&,FH@D@& @H8:@>b:4F\

& H@< F:JR",, ,F:4 & >4N J8"2Z&":@F\ >" >"<,D,>4, B,D,BD@L4:4D@&"H\ 8@<B">4` 4:4 B,D,BD@*"H\

,,. IB@D>@, FHD,<:,>4, F@ND">4H\ P,:@FH>@FH\ 8@<B">46 4 BD@42&@*FH&,>>ZN @$X,8H@& & JF:@&4bN

D,@D(">42"P44 BD"8H4R,F84 &F,6 ^8@>@<484, &@2<@0>@, BD,*FH"&:b:@ F@$@6 >,@BD"&*">>@

BDb<@:4>,6>Z6 B@*N@*, B@ 8D"6>,6 <,D, F H@R84 2D,>4b R4FH@ ^8@>@<4R,F84N

F@@$D"0,>46 28/. ?*>"8@ (:"&>@6 2"*"R,6 BD"&4H,:\FH&" $Z:@ @$,FB,R,>4, >,BD,DZ&>@FH4

*,:@&ZN @B,D"P46.

A@^H@<J @*>@6 42 (:"&>ZN 2"*"R K4*JP4"D>@(@ "(,>HFH&" $Z:@ @$,FB,R,>4, F@$:`*,>4b

4>&,FH@D"<4 BD4>bHZN @$b2"H,:\FH& B@ BD@*@:0,>4` @B,D"P46 8@<B">46. ]H@ 8"F":@F\ *"0, H,N

F:JR",&, 8@(*" 8@<B">44 >"N@*4:4F\ BD"8H4R,F84 >" (D">4 $">8D@HFH&". K4*JP4"D>@, "(,>HFH&@

HD,$@&":@ @H B@8JB"H,:,6 >, H@:\8@ BD,*FH"&:,>4b B:">@& $J*JV4N *,:@&ZN @B,D"P46, >@ 4

@BD,*,:,>4b H"84N 8:`R,&ZN B@8"2"H,:,6, 8"8 R4F:@ D"$@R4N <,FH 4 @$X,< 4>&,FH4P46. 7D@<,

H@(@, & F@B@FH"&:,>44 F *DJ(4<4 P,:b<4 JFH">@&:,>4, BD@*"0>@6 P,>Z, 8@H@D@, $Z:@ $Z (:"&>@6

2"*"R,6 & D"<8"N @$ZR>@6 @B,D"P44 BD4@$D,H,>4b, >@F4:@ &H@D@FH,B,>>Z6 N"D"8H,D 4 2"R"FHJ`

27/ A@*D@$>@ F<. W. Garlin and C. Mayer, "Restructuring enterprises in Eastern
Europe", Economic Policy: A European Forum , vol. 15 (1992), pp. 312-346.

28/ E<. K. Schmidt, Requirements for Successful Privatisation - Lessons from
the Treuhandanstalt’s Approach , Kiel Working Paper, No. 696 (Kiel, Germany, Kiel
Institute of World Economics, 1995).
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D,T"`V4< L"8H@D@< 2*,F\ $Z:" >, FH@:\8@ FH@4<@FH\ "8H4&@& 8@<B">46, F8@:\8@ @$,V">4b

4>&,FH@D@& 29/.

% 8"R,FH&, @HBD"&>@6 H@R84 *:b @BD,*,:,>4b BD@*"0>@6 P,>Z K4*JP4"D>@, "(,>HFH&@

4FB@:\2@&":@ R4FHJ` FH@4<@FH\ "8H4&@& 8@<B">46. ?*>"8@ L"8H4R,F8"b P,>" L@D<4D@&":"F\ B@*

&@2*,6FH&4,< ,V, HD,N B@8"2"H,:,6: @$X,<" 4>&,FH4P46, @$Xb&:,>>@(@ B@8JB"H,:,<, R4F:"

("D">H4D@&">>ZN D"$@R4N <,FH 4 FD@8@& @FJV,FH&:,>4b B:">" D,@D(">42"P44. 7"8 BD"&4:@,
BD@*"0>"b P,>" J<,>\T4:"F\ >" FJ<<J & BD,*,:"N 20 000-50 000 >,<,P84N <"D@8 2" 8"0*@,

D"$@R,, <,FH@, 8@H@D@, B@8JB"H,:\ $Z: (@H@& F@ND">4H\ 30/.

% B@:@0,>4bN, D,(J:4D@&"&T4N *,bH,:\>@FH\ K4*JP4"D>@(@ "(,>HFH&", J8"2Z&":@F\, RH@

BD4&"H42"P4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 *@:0>" @FJV,FH&:bH\Fb " 8"8 <@0>@ F8@D,," 4 RH@ ^H4

BD,*BD4bH4b *@:0>Z $ZH\ BD4&,*,>Z & F@FH@b>4,, ("D">H4DJ`V,, 4N 8@>8JD,>H@FB@F@$>@FH\.
%<,FH, F H,< @H>@F4H,:\>"b BD4@D4H,H>@FH\ ^H4N *&JN P,:,6 >, $Z:" 8@>8D,H>@ @BD,*,:,>", 4

K4*JP4"D>@, "(,>HFH&@ 8D4H48@&":4 2" H@, RH@ & F&@,6 *,bH,:\>@FH4 @>@ DJ8@&@*FH&@&":@F\

4F8:`R4H,:\>@ F@@$D"0,>4b<4 F8@D,6T,6 BD4&"H42"P44 31/.

7 8@>PJ F&@,6 *,bH,:\>@FH4 K4*JP4"D>@, "(,>HFH&@ BD@&,:@ BD4&"H42"P4`

14 000 BD,*BD4bH46 32/ 4 :48&4*4D@&":@ 4:4 B@*(@H@&4:@ 8 :48&4*"P44 ,V,

3340 BD,*BD4bH46. 1"*"R" JRD,0*,>46, BD4T,*T4N >" F<,>J !(,>HFH&J, 2"8:`R":"F\ & H@<,
RH@$Z B@BZH"H\Fb FB"FH4 >,8@H@DZ, BD,*BD4bH4b, >"N@*4&T4,Fb >" (D">4 :48&4*"P44 33/.

AD4&"H42"P4` >, &F,(*" J*"&":@F\ @FJV,FH&4H\ $,2 2"HDJ*>,>46. G"8, $">84, FHD@4H,:\>Z,

8@<B">44, (@FH4>4PZ 4 D,FH@D">Z *@&@:\>@ :,(8@ B@**"&":4F\ BD4&"H42"P44, 8"8 4

BD@<ZT:,>>Z, 8@<B">44, 4<,&T4, H,DD4H@D4":\>Z, BD,4<JV,FH&". ;,:84, 8@<B">44 $Z:@ :,(R,

BD4&"H424D@&"H\, R,< $@:,, 8DJB>Z,. 7DJB>Z, BD@<ZT:,>>Z, BD,*BD4bH4b, BD@42&@*4&T4,

^8FB@DH>J` BD@*J8P4` (:"&>Z< @$D"2@< *:b FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, >"BD4<,D

"&H@<@$4:\>Z, BD,*BD4bH4b, BD,*BD4bH4b B@ 42(@H@&:,>4` 0,:,2>@*@D@0>@(@ B@*&40>@(@ F@FH"&" 4

FJ*@&,DL4, BD@*"H\ ( 4:4 *"0, $,2&@2<,2*>@ B,D,*"H\) $Z:@ F:@0>@. AD@*"0" N4<4R,F84N,
^:,8HD@H,N>4R,F84N, <"T4>@FHD@4H,:\>ZN 4 FH":,:4H,6>ZN BD,*BD4bH46 $Z:" ,V, $@:,,

@$D,<,>4H,:\>@6 4 & >,8@H@DZN F:JR"bN ,, <@0>@ $Z:@ @FJV,FH&4H\ :4T\ & F:JR", F@8D"V,>4b

BD@42&@*FH&" 4 R4F:" D"$@R4N <,FH >" 80-90 BD@P,>H@&, BD4R,< BD4 *@B@:>4H,:\>@6 L4>">F@&@6

B@**,D08,.

AD4<,D>@ 75 BD@P,>H@& @$V,(@ @$X,<" BD@*"0 4 R"FH4R>ZN BD@*"0 8@<B">46 BD4N@*4:@F\

>" (D"0*"> 2"B"*>ZN 2,<,:\. ?H 5 *@ 10 BD@P,>H@& @$X,<" BD@*"0 4:4 R"FH4R>ZN BD@*"0

BD,*BD4bH46 BD4N@*4:@F\ >" 4>@FHD">>ZN (D"0*"> 4 :4T\ @*>" BbH"b - >" &Z8JB BD,*BD4bH46

JBD"&:b`V4<4. I8"2Z&":@F\, RH@ & ^H4N *">>ZN *@:b JR"FH4b (D"0*"> &@FH@R>ZN 2,<,:\,

29/ Ibid.

30/ W. Carlin and C. Mayer, loc. cit.

31/ E<. K. Schmidt, op. cit.

32/ ]H@H B@8"2"H,:\ $@:\T,, R,< B,D&@>"R":\>Z, 8000 BD,*BD4bH46, B@F8@:\8J !(,>HFH&@

D,@D(">42@&":@ <>@(4, 8DJB>Z, BD,*BD4bH4b & $@:,, <,:84, 4 $@:,, B,DFB,8H4&>Z, 8@<B">44.

33/ Focus on the Treuhandanstalt (New York, German Information Center,
January 1995).
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&@2<@0>@, 2"&ZT,>", B@F8@:\8J &@ <>@(4N F:JR"bN &Z8JB BD,*BD4bH46 JBD"&:b`V4<4

@FJV,FH&:b:Fb L"8H4R,F84 F JR"FH4,< B"DH>,D" 42 @*>@6 42 2"B"*>ZN 2,<,:\ 34/. ?H>@T,>4,

2"DJ$,0>ZN 4>&,FH@D@& >" >"R":\>@< ^H"B, $Z:@ &,F\<" F8,BH4R,F84<: & 1990 (@*J &F,(@ :4T\

@8@:@ 1000 4>@FHD">>ZN 4>&,FH@D@& @H8:48>J:4F\ >" BD,*:@0,>4b K4*JP4"D>@(@ "(,>HFH&"

4>&,FH4D@&"H\ FD,*FH&" & $Z&TJ` ')C, " H, 4>@FHD">>Z, 4>&,FH@DZ, 8@H@DZ, D"2<,V":4 F&@4

8"B4H":Z, 2"R"FHJ` *,:":4 ^H@ R,D,2 L4:4":Z F&@4N 8@<B">46 & ',D<">44 35/.

K4>">F@&Z,K4>">F@&Z, "8H4&Z"8H4&Z K4*JP4"D>@(@K4*JP4"D>@(@ "(,>HFH&""(,>HFH&"

=" >"R":\>@< ^H"B, *,bH,:\>@FH4 K4*JP4"D>@(@ "(,>HFH&" @04*":@F\, RH@ B@FHJB:,>4b @H

BD@*"04 B,D,*">>ZN & ,(@ D"FB@Db0,>4, 8@<B">46 F@FH"&bH B@Db*8" 600 <:D*. >,<,P84N

<"D@8 36/. ?*>"8@ 8 1992 (@*" @R,&4*>Z< 4 &Z2Z&"`V4< D"FHJVJ` @2"$@R,>>@FH\ FH":@ H@,
RH@ @F>@&@B@:"("`V"b 4*,b &F,(@ BD,*BD4bH4b, H. ,. BD,*B@:@0,>4, @ H@<, RH@ BD4&"H42"P4b

BD4>"*:,0"&T4N (@FJ*"DFH&J "8H4&@& F@2*"FH JF:@&4b *:b >,<,*:,>>@(@ ^8@>@<4R,F8@(@ B@*X,<" &

&@FH@R>ZN 2,<:bN 4 RH@ *:b BD4&,*,>4b & *,6FH&4, BD@P,FF" &@FFH">@&:,>4b B@HD,$J,HFb

>,2>"R4H,:\>Z6 B,D&@>"R":\>Z6 8"B4H":, @8"2":"F\ >,F@FH@bH,:\>@6 37/.

E@ &D,<,>,< L4>">F@&@, B@:@0,>4, K4*JP4"D>@(@ "(,>HFH&" FH":@ N"D"8H,D42@&"H\Fb

F@8D"V,>4,< R4FHZN B@FHJB:,>46 @H BD4&"H42"P44 4 D@FH@< D"FN@*@& >" L4>">F@&J`

D,@D(">42"P4`, &ZB:"HJ BD@P,>H@& B@ FH"DZ< 4 >@&Z< *@:("< 4 JD,(J:4D@&">4, `D4*4R,F84N

@$b2"H,:\FH&. O,>HD Hb0,FH4 & BD@P,FF, BD4&"H42"P44 B@FH,B,>>@ F<,FH4:Fb @H BD@*"0 & FH@D@>J

$,2&@2<,2*>@6 B,D,*"R4.

% $":">F@&@6 &,*@<@FH4 K4*JP4"D>@(@ "(,>HFH&" >" *,>\ >"R":" @B,D"P46 (1 4`:b

1990 (@*"), 8@H@D"b $Z:" BD,*FH"&:,>" :4T\ & @8Hb$D, 1992 (@*" &&4*J <"FTH"$>@FH4 BD@$:,<,
F 8@H@DZ<4 !(,>HFH&J BD4T:@F\ FH@:8>JH\Fb BD4 ,, B@*(@H@&8,, $Z:@ J8"2">@, RH@ R4FH"b

FH@4<@FH\ "8H4&@& F@FH"&:b,H <4>JF 209 <:D*. >,<,P84N <"D@8. ]H@ >, <@(:@ >, &Z2Z&"H\

J*4&:,>4b 38/. #Z:@ >, F@&F,< bF>@, 8"8 &,:4R4>" "8H4&@& FHD">Z, 8@H@D"b, FJ*b B@ <>@(4<

<,0*J>"D@*>@ BD42>">>Z< FH"H4FH4R,F84< B@8"2"H,:b<, BD@42&@*4:" *@FH"H@R>@, RH@$Z @$,FB,R4H\

*:b F&@4N (D"0*"> $@:,, &ZF@846 FD,*>46 B@*JT,&@6 *@N@*, R,< 'D,P4b 4:4 A@DHJ(":4b & 8@>P,

80- N (@*@&, FH":" >, BD@FH@ >J:,&@6, " *"0, @HD4P"H,:\>@6 39/.

34/ Carlin and Mayer, loc. cit., p. 332.

35/ A@*D@$>@ F<. H. Brezinski, "Privatisation in East Germany", Moct-Most,
No. 1 (1992), pp. 11-21.

36/ H. Sinn, Macroeconomic Aspects of German Unification , Working Paper,
No. 3596 (Cambridge, Massachusetts, National Bureau for Economic Research, 1991).

37/ J. Roesler, "Privatisation in Eastern Germany - experience with the
Treuhand", & Europe-Asia Studies , vol. 46, No. 3 (1994), pp. 505-517.

38/ E<. D. Gros and Alfred Steinherr, Winds of Change: Economic Transition in
Central and Eastern Europe (London, Longman Group UK, Limited, 1995).

39/ % 1989 (@*J B@F:,*>46 DJ8@&@*4H,:\ ')C @P,>4: &,:4R4>J R4FHZN "8H4&@& F&@,6

FHD">Z & 1,5 HD:>. >,<,P84N <"D@8. % 1990 (@*J @*4> 42 ,(@ BD,,<>48@& B,D,F<@HD,: ^HJ

@P,>8J & FH@D@>J B@>40,>4b *@ 880 <:D*. >,<,P84N <"D@8. A@F:, @$X,*4>,>4b B,D&Z6

( BD@*@:0,>4,...)
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):b @$XbF>,>4b ^H@6 @HD4P"H,:\>@6 &,:4R4>Z R4FHZN "8H4&@& BD4&@*4:Fb Db* BD4R4>.
%@- B,D&ZN, &@FH@R>@,&D@B,6F84, FHD">Z F P,>HD":42@&">>@ B:">4DJ,<Z< N@2b6FH&@< J*,:b:4 <":@

&>4<">4b ^8@:@(4R,F84< B@F:,*FH&4b< 4N *,bH,:\>@FH4. A@^H@<J BD@*"0" >,8@H@DZN

BD@<ZT:,>>ZN @$X,8H@& F@(:"F>@ BD4<,>b,<Z< H,B,D\ >,<,P84< 2"8@>"< <@(:" $ZH\ BD@42&,*,>"

H@:\8@ B@F:, @R4FH84 4:4 &@FFH">@&:,>4b. %@- &H@DZN, F,$,FH@4<@FH\ BD@*J8P44 <>@(4N 8@<B">46

$Z:" >40, F@@H&,HFH&J`V,(@ B@8"2"H,:b BD4 B,D,FR,H, & P,>Z $Z&T,6 KC' >" @F>@&, 8JDF@&@(@

F@@H>@T,>4b 1:1. G"84, 8@<B">44 $Z:4 $Z B@ FJH4 >,D,>H"$,:\>Z<4 & JF:@&4bN ^8@>@<484

$Z&T,6 KC'. %- HD,H\4N, K4*JP4"D>@, "(,>HFH&@ BD4>b:@ >" $":">F BD,*BD4bH4b &<,FH, F 4N

*@:("<4 4 ("D">H4D@&":@ 4N &@2<,V,>4,. IH&,D0*":@F\, RH@ & D,2J:\H"H, ^H@(@ &Z4(D":4 $">84 &

&@FH@R>ZN 2,<:bN. % D,2J:\H"H, F@8D"V,>4b @$V,6 FJ<<Z *,$4H@DF8@6 2"*@:0,>>@FH4 J:JRT4:4F\

B,DFB,8H4&Z 4N BD4@$D,H,>4b $">8"<4 & $Z&T,6 KC'. 3, &- R,H&,DHZN, *:b $@:\T4>FH&"

BD,*BD4bH46 $Z:" N"D"8H,D>" >428"b FH,B,>\ 8"B4H":42"P44, B@F8@:\8J B@>bH4, " R4FHZ, "8H4&Z" &

JF:@&4bN P,>HD":42@&">>@ B:">4DJ,<@6 F4FH,<Z >, 4(D":@ F8@:\- >4$J*\ &"0>@6 D@:4. G@H L"8H,
RH@ K4*JP4"D>@, "(,>HFH&@ BD4>b:@ >" $":">F *@:(4 ^H4N BD,*BD4bH46 4 BD42>":@ HD,$@&">4b @

&ZB:"H, &@2<,V,>4b, F H@R84 2D,>4b JR,H" $Z: D"&>@F4:,> 8DJB>Z< B,D&@>"R":\>Z<

8"B4H":@&:@0,>4b< 40/.

I8"2Z&":@F\, RH@ &,:4R4>" @HD4P"H,:\>@(@ F":\*@ $":">F" K4*JP4"D>@(@ "(,>HFH&" $Z:" &

@BD,*,:,>>@6 FH,B,>4 @$JF:@&:,>" BD4>bH@6 4< FHD"H,(4,6 D,":42"P44. % ^H@6 F&b24 BD4&@*4HFb

*@&@* @ H@<, RH@, B@F8@:\8J K4*JP4"D>@, "(,>HFH&@ BD@*"&":@ >, "8P44, " :4T\ P,:Z,

8@<B">44, 4>FH4HJP4@>":\>Z, 4>&,FH@DZ 4 R"FH>Z, :4P", (@H@&Z, 4 FB@F@$>Z, >,FH4 D4F84

&@FFH">@&:,>4b &@FH@R>ZN 2,<,:\ BJH,< BD4@$D,H,>4b "8P46 B,D,*">>ZN & &,*,>4, K4*JP4"D>@(@

"(,>HFH&" 8@<B">46, >, 4<,:4 *:b ^H@(@ &@2<@0>@FH,6. +*4>FH&,>>Z< FB@F@$@< JR"FH4b *:b >4N

$Z:@ BD,&D"V,>4, & BD,*BD4>4<"H,:,6 4 BD4@$D,H,>4, P,:ZN 8@<B">46. +F:4 $Z K4*JP4"D>@,

"(,>HFH&@ @D4,>H4D@&":@F\ >" @FJV,FH&:,>4, BD4&"H42"P44 >" BD@Hb0,>44 $@:,, *:4H,:\>@(@

B,D4@*" &D,<,>4, @>@ <@(:@ $Z BD4<,>bH\ FHD"H,(4`, >"BD4<,D, 8"B4H":42"P44 BD,*BD4bH46 4

BD@*"04 R"FH4 "8P46 " FHD"H,(4R,F84<" 4>&,FH@D"<, " R"FH4 - >" L4>">F@&ZN DZ>8"N. 7D@<,

H@(@, @>@ <@(:@ $Z @FJV,FH&:bH\ BD@*"04 >" BD@Hb0,>44 $@:,, *:4H,:\>@(@ B,D4@*" &D,<,>4.

%H@D"b BD@$:,<", F&b2">>"b F D,":42"P4,6 "8H4&@&, 2"8:`R",HFb & H@<, RH@ B@H,>P4":\>Z,

B@8JB"H,:4 B,D,*">>ZN & &,*,>4, K4*JP4"D>@(@ "(,>HFH&" 8@<B">46 4FBZHZ&":4 F,D\,2>J` >,N&"H8J

8D,*4H>ZN FD,*FH&. =,D,T,>>Z, &@BD@FZ, F&b2">>Z, F BD"&"<4 F@$FH&,>>@FH4 41/, 4

39/(... BD@*@:0,>4,)
DJ8@&@*4H,:\ K4*JP4"D>@(@ "(,>HFH&" BD,*FH"&4: @P,>8J $":">F@&@6 FH@4<@FH4 "8H4&@& & 600 <:D*.
>,<,P84N <"D@8. % 1991 (@*J @> BD42>":, RH@ &,:4R4>Z "8H4&@& 4 B"FF4&@& BD4<,D>@ D"&>Z,
RH@ *",H >J:,&J` &,:4R4>J R4FHZN "8H4&@&. =" F"<@< *,:, @P,>8" R4FH@6 &,:4R4>Z "8H4&@& &

>"R":\>@< $":">F, & D"2<,D, <4>JF 209 <:D*. >,<,P84N <"D@8 @8"2":"F\ 8@>F,D&"H4&>@6. 7@(*"

K4*JP4"D>@, "(,>HFH&@ BD,8D"H4:@ F&@` *,bH,:\>@FH\ & 1994 (@*", @HD4P"H,:\>@, $":">F@&@,

F":\*@ F@FH"&:b:@ 250 <:D*. >,<,P84N <"D@8 ( F<. D. Gros and Alfred Steinherr, op. cit.,
p. 271).

40/ E<. D. Gros and Alfred Steinherr, op. cit., p. 251.

41/ K"8H4R,F84 K4*JP4"D>@, "(,>HFH&@ FD"2J 0, >, D"FB@:"(":@ R4FHZ<4 H4HJ:"<4

F@$FH&,>>@FH4 >" &F, B,D,*">>Z, ,<J "8H4&Z. 3<JV,FH&@, ^8FBD@BD44D@&">>@, B@F:, F@2*">4b ')C

& @8Hb$D, 1949 (@*", D"&>@ 8"8 4 4<JV,FH&@, @HRJ0*,>>@, & B,D4@* 1933-1945 (@*@& B@

D,:4(4@2>Z< 4:4 B@:4H4R,F84< BD4R4>"<, <@(:@ $ZH\ &@FHD,$@&">@ B,D&@>"R":\>Z<4 &:"*,:\P"<4.
%@2<@0>@FH\ BD,*Xb&:,>4b HD,$@&">46 H"8@(@ D@*" @F:@0>b:@ D"$@HJ !(,>HFH&" >" BD@Hb0,>44

( BD@*@:0,>4,...)
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@HFJHFH&4, "8P4@>,D>@(@ 8"B4H":" BD"8H4R,F84 4F8:`R":4 &@2<@0>@FH\ B@:JR,>4b (D"0*">"<4 &

&@FH@R>ZN 2,<:bN 2"6<@& *:b P,:,6 BD4@$D,H,>4b &&,D,>>ZN K4*JP4"D>@<J "(,>HFH&J "8H4&@&.
7D@<, H@(@, JF:@&4, &>,F,>4b B@8JB"H,:b<4 B@:>@6 B:"HZ & <@<,>H BD@*"04 L"8H4R,F84

2"FH"&:b:@ B@8JB"H,:,6 L4>">F4D@&"H\ B@8JB8J 2" FR,H F@$FH&,>>ZN >@&ZN 2"6<@&, RH@ &,:@ 8

D@FHJ FBD@F" >" 8D,*4H >" DZ>8"N 8"B4H":" & 2"B"*>ZN 2,<:bN. A@<4<@ ^H@(@, B@&ZT,>4, FBD@F"

4 H,<B@& ^8@>@<4R,F8@(@ D@FH" & 2"B"*>ZN 2,<:bN, @$JF:@&:,>>@, @FJV,FH&:,>4,< FHD"H,(44

D,4>H,(D"P44, 2"FH"&4:@ #J>*,F$">8 J0,FH@R4H\ *,>,0>@- 8D,*4H>J` B@:4H48J. ]H@ &Z2&":@ D@FH

BD@P,>H>ZN FH"&@8 & ',D<">44 4 H,< F"<Z< F>424:@ 8"B4H":424D@&">>J` FH@4<@FH\ "8H4&@&,
D,":42@&"H\ 8@H@DZ, FHD,<4:@F\ K4*JP4"D>@, "(,>HFH&@, RH@ 2"FH"&4:@ B@H,>P4":\>ZN B@8JB"H,:,6

B,D,F<@HD,H\ BD,*:"(",<Z, 4<4 P,>Z & FH@D@>J B@>40,>4b 42/.

7"B4H":@&:@0,>4b7"B4H":@&:@0,>4b && &@FH@R>ZN&@FH@R>ZN 2,<:bN2,<:bN ( BD@&4>P4bNBD@&4>P4bN)

K4*JP4"D>@, "(,>HFH&@ ',D<">44 FZ(D":@ &"0>J` D@:\ & D,":42"P44 FHD"H,(44 B,D,N@*" 8

DZ>@R>@6 ^8@>@<48, & &@FH@R>ZN 2,<:bN. +(@ F@2*">4, $Z:@ & F4:J >,@$N@*4<@FH4 J>48":\>Z<

D,T,>4,< & J>48":\>@6 F4HJ"P44. 1"*>4< R4F:@< K4*JP4"D>@, "(,>HFH&@ JBD,8":4 & F@&,DT,>>ZN

@T4$8"N, N@Hb ^H@ $Z:@ B@RH4 >,42$,0>@, JR4HZ&"b H@H L"8H, RH@ (:"&>"b P,:\ 2"8:`R":"F\ &

$ZFHD@< &ZB@:>,>44 B@FH"&:,>>@6 B,D,* >4< 2"*"R4. G"8@6 "8P,>H >" $ZFHD@, 2"&,DT,>4, D"$@HZ

$Z: >,@HX,<:,<@6 R"FH\` &F,@$V,6 FHD"H,(44, 4 "(,>HFH&@ $ZFHD@ FBD"&4:@F\ F@ F&@,6 @F>@&>@6

2"*"R,6. E,(@*>b ^8@>@<48" &@FH@R>ZN 2,<,:\ D"FH,H $ZFHDZ<4 H,<B"<4, *"0, >,F<@HDb >" &,F\<"

&b:@, F@FH@b>4, ^8@>@<484 @FH":\>@6 R"FH4 ',D<">44. 7D@<, H@(@, D@FH 8"B4H":@@$D"2@&">4b

H"80, BD@4FN@*4H & >"FH@bV,, &D,<b &ZF@84<4 H,<B"<4, BD4 "8H4&>@< JR"FH44 R"FH>@(@ F,8H@D" 4

F@ND">b`V,6Fb D@:4 (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46. 3<,`HFb @$>"*,04&"`V4, B,DFB,8H4&Z,
N@Hb JD@&,>\ $,2D"$@H4PZ & &@FH@R>ZN 2,<:bN B@- BD,0>,<J >"<>@(@ &ZT,, R,< & 2"B"*>ZN

( F<. H"$:4PJ VI.8).

QH@$Z B@>bH\ D"$@HJ, &ZB@:>,>>J` K4*JP4"D>Z< "(,>HFH&@<, &"0>@ 2>"H\ JF:@&4b,
FJV,FH&@&"&T4, & H@H B,D4@*. AD"&4H,:\FH&@ $Z:@ @F@$,>>@ @2"$@R,>@ H,<, RH@$Z >, *@BJFH4H\

B,D,<,V,>4b 42 &@FH@R>ZN & 2"B"*>Z, 2,<:4 $@:\T4N <"FF >"F,:,>4b, BD4&:,R,>>ZN $@:,,

&ZF@84< JD@&>,< 2"D"$@H>@6 B:"HZ. A@^H@<J BD"&4H,:\FH&J BD4N@*4:@F\ B@**,D04&"H\ >"*:,0"V4,

JF:@&4b 042>4 & &@FH@R>ZN 2,<:bN @*>@&D,<,>>@ F 8"D*4>":\>@6 B,D,FHD@68@6 ^8@>@<4R,F8@6

FHDJ8HJDZ. % 8@>,R>@< FR,H, BD"&4H,:\FH&@ D,T4:@ JFH">@&4H\ @$<,>>Z6 8JDF *:b &@FH@R>ZN

2,<,:\ >" $@:,, &ZF@8@< JD@&>,, & D,2J:\H"H, R,(@ ,V, $@:\T, F>424:"F\ 8@>8JD,>H@FB@F@$>@FH\

2>"R4H,:\>@6 R"FH4 BD@42&@*4<@6 H"< BD@*J8P44. 7D@<, H@(@, >,@$N@*4<@ $Z:@ D"FBD@FHD">4H\ >"

&@FH@R>Z, 2,<:4 >@D<Z @ND">Z @8DJ0"`V,6 FD,*Z 4 FH">*"DHZ F@P4":\>@(@ @$,FB,R,>4b,
BD4>bHZ, & 2"B"*>ZN 2,<:bN. A@ <,D, $ZFHD@(@ B@&ZT,>4b JD@&>b 2"D"$@H>@6 B:"HZ & &@FH@R>ZN

2,<:bN B@&ZT":Fb H"80, 4 JD@&,>\ $,2D"$@H4PZ, 8"8 @H8DZH@6, H"8 4 F8DZH@6. A@^H@<J

>,&@2<@0>@ $Z:@ 42$,0"H\ B,D,*"R4 2>"R4H,:\>@(@ @$X,<" $`*0,H>@- L4>">F@&ZN D,FJDF@&, @*>"8@

B@ <,D, @04&:,>4b ^8@>@<484 & &@FH@R>ZN 2,<:bN @$X,< H"8@6 B,D,*"R4 F@8D"V":Fb. A@^H@<J

B,D,N@* 8 DZ>@R>@6 ^8@>@<48, >,@$N@*4<@ $Z:@ BD@&,FH4 $ZFHD@. =,@$N@*4<@ $Z:@ 42<,>4H\

41/(... BD@*@:0,>4,)
1992 (@*", B@F8@:\8J & ^H@< F:JR", B,D,*"R" K4*JP4"D>Z< "(,>HFH&@< H4HJ:" >" 2"8@>>@,

&:"*,>4, 4<JV,FH&@< B@F:, BD@*"04 $Z:" $Z >,&@2<@0>". G@H L"8H, RH@ >" <@<,>H @F>@&">4b

')C 30 BD@P,>H@& BD@<ZT:,>>@FH4 ,V, >, $Z:@ >"P4@>":424D@&">@, F&4*,H,:\FH&J,H @ <"FTH"$"N

^H@6 BD@$:,<Z ( B@*D@$>@ F<. Akerlof and others, "East Germany in from the cold: the
economic aftermath of Currency Union", Brookings Papers of Economic Activity ,
No. 1 (1991), p. 66.

42/ A@*D@$>@ @$ ^H@< F<. Sinn, op. cit.
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^8@>@<4R,F84, FHDJ8HJDZ, &@2D@*4H\ BD,*BD4bH4b. =,@$N@*4<@ $Z:@ F@2*"H\ >@&Z6 8:"FF

BD,*BD4>4<"H,:,6, 4:4 0, >,@$N@*4<@ $Z:@ &>,*D4H\ DZ>@R>Z, <,DZ FH4<J:4D@&">4b 4 2"FH"&4H\

D,"(4D@&"H\ >" >4N DJ8@&@*4H,:,6 BD,*BD4bH46, 8@H@DZ, D">,, D,"(4D@&":4 >" $`D@8D"H4R,F84,

FH4<J:Z. % ^H@< 4 2"8:`R":"F\ D@:\ K4*JP4"D>@(@ "(,>HFH&".

K4*JP4"D>@, "(,>HFH&@ &ZB@:>4:@ B@FH"&:,>>J` B,D,* >4< 2"*"RJ - 2"*"RJ B,D,*"R4

BD@<ZT:,>>@FH4 & &@FH@R>ZN 2,<:bN & R"FH>Z, DJ84. ]H@H BD@P,FF F@BD@&@0*":Fb $ZFHDZ<

D@FH@< $,2D"$@H4PZ, >,F<@HDb >" H, ("D">H44 2">bH@FH4, 8@H@DZ, R"FH@ HD,$@&":4F\ @H

B@H,>P4":\>ZN B@8JB"H,:,6 BD,*BD4bH46. C"2J<,,HFb, F F"<@(@ >"R":" $Z:" F@2*">" F4FH,<"

" F@P4":\>@6 2"V4HZ": (D"0*">, &@FH@R>ZN 2,<,:\ FH":4 B@:\2@&"H\Fb B@F@$4b<4 B@ $,2D"$@H4P, 4

*DJ(4<4 B@F@$4b<4 8"8 (D"0*">, @$X,*4>,>>@6 ',D<">44.

A@F8@:\8J BD4 @HFJHFH&44 B@8JB"H,:,6 BD,*BD4bH4b, 8"8 BD"&4:@, 2"8DZ&":4F\, " >,

D,@D(">42@&Z&":4F\, 8D4H484 JBD,8":4 K4*JP4"D>@, "(,>HFH&@ & H@<, RH@ ,(@ *,bH,:\>@FH\,
B@@VDb`V"b <"FF@&J` *,4>*JFHD4":42"P4`, &,*,H 8 &@2>48>@&,>4` >,>J0>ZN ^8@>@<4R,F84N

42*,D0,8. 7@>HD"D(J<,>H 2"8:`R":Fb & H@<, RH@ BD4&"H42"P4b b&:b,HFb ,*4>FH&,>>Z< FB@F@$@<

@$,FB,R,>4b BD,*BD4bH46 >"*:,0"V4< JBD"&:,>R,F84< 2&,>@< 4 DZ>8"<4. G"84< @$D"2@<, >"

BD"8H48, K4*JP4"D>@, "(,>HFH&@ &ZFHJB":@ F8@D,, B@8JB"H,:,< JBD"&:,>R,F84N JF:J(, H,N>@:@(44 4

*@FHJB" >" DZ>84 *:b >"N@*bV4NFb & ,(@ &,*,>44 BD,*BD4bH46, >,0,:4 ( 8"8 @$ZR>@ *J<"`H)
BD@*"&P@< "8H4&@& 43/.

EB,P4":4FHZ, F8,BH4R,F84 @H>@FbV4,Fb 8 H"8@<J B@*N@*J, JH&,D0*"`H, RH@ H@:\8@ $ZFHD"b

<@*,D>42"P4b &@ <>@(4N F:JR"bN JFH"D,&T,(@ @$@DJ*@&">4b *":" $Z $Z&T4< BD,*BD4bH4b< ')C

&@2<@0>@FH\ 8@>8JD4D@&"H\ >" @H8DZ&T4NFb *:b >4N >@&ZN DZ>8"N; @*>"8@ K4*JP4"D>@, "(,>HFH&@

F@2>"H,:\>@ BD,*@FH"&4:@ *DJ(4< JRD,0*,>4b< D,T"H\ ^HJ 2"*"RJ &@ &F,N &@2<@0>ZN F:JR"bN,
DJ8@&@*FH&JbF\ F&@4< @F>@&>Z< BD4>P4B@< JF8@D,>>@(@ BD@&,*,>4b BD4&"H42"P44. AD"&4H,:\FH&@

',D<">44 FR4H":@, RH@ R"FH>Z, &:"*,:\PZ $J*JH BD4>4<"H\ >"4:JRT4, 4>&,FH4P4@>>Z, D,T,>4b 4

RH@ @>@ *@:0>@ <"8F4<":\>@ @(D">4R4&"H\ F&@, JR"FH4, & ^H@< BD@P,FF,.

ER4H",HFb, RH@ FHD"H,(4b @B,D"H4&>@6 *,bH,:\>@FH4 K4*JP4"D>@(@ "(,>HFH&" H"80,

FB@F@$FH&@&":" D@FHJ $,2D"$@H4PZ. ?*>"8@ & D,2J:\H"H, BD4>bH@(@ >"P4@>":\>Z< BD"&4H,:\FH&@<

D,T,>4b BD4&,FH4 JD@&,>\ 2"D"$@H>@6 B:"HZ & &@FH@R>ZN 2,<:bN & F@@H&,HFH&4, F 2"D"$@H>@6

B:"H@6 & 2"B"*>ZN 2,<:bN $@:\T@, R4F:@ BD,*BD4bH46 @8"2":@F\ >,D,>H"$,:\>Z<. A@^H@<J *:b

BD@*"04 BD,*BD4bH46 >,@$N@*4<@ $Z:@ 42$"&4H\Fb @H :4T>,6 D"$@R,6 F4:Z. %<,FH, F H,<

BD4&@*4:Fb 4 *@&@* @ H@<, RH@ D,28@, F@8D"V,>4, 2">bH@FH4 & BD@<ZT:,>>@FH4 <@0,H

@$XbF>bH\Fb JF4:4b<4 K4*JP4"D>@(@ "(,>HFH&" B@ @(D">4R,>4` @$X,<" D"FN@*J,<ZN 4< FD,*FH&. E

H@R84 2D,>4b K4*JP4"D>@(@ "(,>HFH&", &D,<,>>@, J&@:\>,>4, D"$@R4N, 8@H@DZ, *@:0>Z 2"H,<

BD@6H4 B,D,B@*(@H@&8J, 2">bH\ >@&Z, D"$@R4, <,FH" 4:4 B@:JR4H\ FHD"N@&@, B@F@$4, B@

$,2D"$@H4P, - 4 &F, ^H@ >, 2" FR,H K4*JP4"D>@(@ "(,>HFH&", " 2" FR,H *DJ(@(@ L,*,D":\>@(@

&,*@<FH&", - $Z:@ D"2J<>Z< D,T,>4,< 44/.

% D,2J:\H"H, D,28@ F@8D"H4:@F\ >, H@:\8@ R4F:@ D"$@R4N <,FH, ("D">H4D@&">>ZN BD4 BD@*"0,

BD,*BD4bH4b ( 4:4 R"FH4 BD,*BD4bH4b), >@ 4 @$V"b R4F:,>>@FH\ 2">bHZN & BD@<ZT:,>>@FH4. %

B,D&Z6 (@* D"$@HZ K4*JP4"D>@(@ "(,>HFH&" BD4 8"0*@6 BD@*"0, BD,*BD4bH4b ("D">H4D@&":@F\

43/ K. Schmidt, Kiel Institute of World Ecnomics , P4H4DJ,HFb & The Economist ,
24 December 199 4 - 6 January 1995, p. 83.

44/ E<. W. Carlin, Privatisation and Deindustrialization in East Germany ,
Discussion Paper, No. 892 (London, Centre for Economic Policy Research, 1993).
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BD4<,D>@ 200 D"$@R4N <,FH, H@(*" 8"8 & B,D&@6 B@:@&4>, 1993 (@*" BD4 BD@*"0, 8"0*@(@

BD,*BD4bH4b ("D">H4D@&":@F\ &F,(@ :4T\ @8@:@ 50 D"$@R4N <,FH 45/. % H"$:4P, VI.8
B@8"2">@ JNJ*T,>4, B@:@0,>4b & FL,D, 2">bH@FH4 & &@FH@R>ZN 2,<:bN B@F:, 1990 (@*".

G"$:4P"G"$:4P" VI.8. 1!=aG?EG[1!=aG?EG[ %% %?EG?Q=YM%?EG?Q=YM 1+;9aM1+;9aM, 1990-1995 '?)Y'?)Y

ID@&,>\ $,2D"$@H4PZ &
&@FH@R>ZN 2,<:bN ):b FBD"&84: JD@&,>\

$,2D"$@H4PZ &
2"B"*>ZN 2,<:bN ( &

BD@P,>H"N)'@* 7&"DH":
% HZFbR"N
R,:@&,8

% BD@P,>H"N @H
D"$@R,6 F4:Z

1990 (@* %H@D@6 83 1,0 6,6

GD,H46 309 3,5 6,4

Q,H&,DHZ6 556 6,3 6,1

1991 (@* A,D&Z6 756 8,6 5,7

%H@D@6 835 9,5 5,6

GD,H46 1 023 11,6 5,7

Q,H&,DHZ6 1 037 11,8 5,7

1992 (@* A,D&Z6 1 254 .. 5,6

%H@D@6 1 172 14,4 5,8

GD,H46 1 158 14,2 6,0

Q,H&,DHZ6 1 097 13,5 6,3

1993 (@* A,D&Z6 1 165 15,2 6,8

%H@D@6 1 115 14,6 7,1

GD,H46 1 165 15,3 7,5

Q,H&,DHZ6 1 205 15,8 8,0

1994 (@* A,D&Z6 1 214 16,1 8,2

%H@D@6 1 193 15,9 8,3

GD,H46 1 114 14,8 8,3

Q,H&,DHZ6 1 043 13,9 8,2

1995 (@* A,D&Z6 1 032 13,8 8,2

45/ Ibid.
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ID@&,>\ $,2D"$@H4PZ &
&@FH@R>ZN 2,<:bN ):b FBD"&84: JD@&,>\

$,2D"$@H4PZ &
2"B"*>ZN 2,<:bN ( &

BD@P,>H"N)'@* 7&"DH":
% HZFbR"N
R,:@&,8

% BD@P,>H"N @H
D"$@R,6 F4:Z

%H@D@6 1 027 13,8 8,2

GD,H46 1 039 13,9 8,3

Q,H&,DHZ6 1 063 14,2 8,3

3FH@R>48: Deutsche Bundesbank, Monthly Report , D"2:4R>Z, &ZBJF84.

C@FH" $,2D"$@H4PZ &Db* :4 <@0>@ $Z:@ 42$,0"H\, &&4*J >428@(@ JD@&>b BD@42&@*4H,:\>@FH4

HDJ*", RH@, & F&@` @R,D,*\, @$XbF>b:@F\ 4FB@:\2@&">4,< JFH"D,&T4N @F>@&>ZN L@>*@& 46/.
):b 76 BD@P,>H@& @$@DJ*@&">4b & BD@<ZT:,>>@FH4 &@FH@R>ZN 2,<,:\ FD@8 ^8FB:J"H"P44 F@FH"&:b:

F&ZT, 5 :,H, *:b BD4<,D>@ 55 BD@P,>H@& @$@DJ*@&">4b - F&ZT, 10 :,H, 4 *:b BD4<,D>@

20 BD@P,>H@& @$@DJ*@&">4b - F&ZT, 20 :,H 47/. ;>@(4, L"$D484 >, $Z:4 BD4(@*>Z *:b

4FB@:\2@&">4b F@&D,<,>>ZN <,H@*@& BD@42&@*FH&", H@&"D>@- <"H,D4":\>Z, 2"B"FZ $Z:4 F:4T8@<

$@:\T4, 4 <,H@*Z BD@42&@*FH&" $Z:4 @D4,>H4D@&">Z >" J*@&:,H&@D,>4, B@HD,$>@FH,6 FHD"> -
R:,>@& E]%. )@ 1990 (@*" BD4<,D>@ 75 BD@P,>H@& ^8FB@DH" $Z&T,6 ')C >"BD"&:b:@F\ & FHD">Z

E]%. ;>@(4, H@&"DZ, 8@H@DZ, <@(:4 $Z B@FH"&:bH\Fb >" ^H4 DZ>84, >, <@(:4 &Z*,D04&"H\

<,0*J>"D@*>J` 8@>8JD,>P4` >" *DJ(4N DZ>8"N 42- 2" F&@,(@ >428@(@ 8"R,FH&". ="8@>,P, D"$@R4,

>, $Z:4 (@H@&Z 8 &>,*D,>4` F@&D,<,>>ZN BD@42&@*FH&,>>ZN BD@P,FF@&.

E*&4(4 & &@FH@R>ZN 2,<:bN BD@42@T:4 *@FH"H@R>@ $ZFHD@, 4 F >"R":" 1992 (@*" ^8@>@<48"

FH":" D"FH4 B@:@04H,:\>Z<4 H,<B"<4. GD">FL,DH>Z, B:"H,04, B@FHJB"&T4, 42 2"B"*>ZN 2,<,:\,
B@<@(:4 B@**,D0"H\ BD@P,FF @04&:,>4b ^8@>@<484, @*>"8@ ^8@>@<4R,F846 B@*X,< BD4@$D,: $@:,,

BD@R>J` @F>@&J B@ <,D, F@2*">4b & >@&ZN 2,<:bN $@:,, F@&D,<,>>ZN @F>@&>ZN BD@42&@*FH&,>>ZN

L@>*@&. G"8, & &@FH@R>ZN 2,<:bN BD@4FN@*4H J8D,B:,>4, 4 @HD"F:,6 BD@<ZT:,>>@FH4,
BD@42&@*bV4N FD,*FH&" BD@42&@*FH&". ?$X,< 2"8"2@& & @HD"F:bN, BD@42&@*bV4N FD,*FH&"

BD@42&@*FH&", J&,:4R4:Fb >" 21 BD@P,>H & 1995 (@*J 4 >" 35 BD@P,>H@& BD,&ZF4: JD@&,>\

1991 (@*". % BD@T:@< (@*J >" 24 BD@P,>H" J&,:4R4:Fb 4 @$X,< 2"DJ$,0>ZN 2"8"2@& >"

BD@<ZT:,>>Z, H@&"DZ, BD@42&,*,>>Z, & &@FH@R>ZN 2,<:bN, RH@ F&4*,H,:\FH&J,H @ B@&ZT,>44

BD@42&@*4H,:\>@FH4 48/.

C"2DZ& <,0*J JD@&>b<4 2"D"$@H>@6 B:"HZ 4 BD@42&@*4H,:\>@FH4 HDJ*" & 2"B"*>ZN 4

&@FH@R>ZN 2,<:bN F@8D"H4:Fb. %@ &H@D@6 B@:@&4>, 1994 (@*" FD,*>46 JD@&,>\ 2"D"$@H>@6 B:"HZ 4

@8:"*@& & >@&ZN 2,<:bN *@FH4( 70 BD@P,>H@& @H @$V,(@ 2"D"$@H8" & 2"B"*>ZN 2,<:bN ( B@

46/ E<. V.N. Balasubramanyam, "The Treuhandanstalt, FDI and employment in
Germany", International Journal of Manpower , vol. 15, No. 6 (1994), pp. 72-84.

47/ E<. H. Siebert, "The integration of Germany: real economic adjustment",
European Economic Review , vol. 35, No. 2/3 (1991), pp. 591-602.

48/ )">>Z, K,*,D":\>@(@ FH"H4FH4R,F8@(@ JBD"&:,>4b, &2bHZ, 42 Deutsche Bundesbank,
Monthly Report , March 1996, table IX.3.
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FD"&>,>4` F 34 BD@P,>H"<4 &@ &H@D@6 B@:@&4>, 1990 (@*"); @*>"8@ FD,*>bb BD@42&@*4H,:\>@FH\

HDJ*" F@FH"&:b:" 54 BD@P,>H" @H JD@&>b 2"B"*>ZN 2,<,:\. %<,FH, F H,< ^H4 *">>Z,

F&4*,H,:\FH&J`H @ B@&ZT,>44 J8"2">>@(@ B@8"2"H,:b B@ FD"&>,>4` F 26 BD@P,>H"<4 &@ &H@D@6

B@:@&4>, 1990 (@*" 49/.

?H<,R":Fb H"80, $ZFHDZ6 D@FH @$X,<" BD@42&@*FH&" & F,8H@D"N H@D(@&:4, HD">FB@DH",
H,:,8@<<J>48"P46 4 & *DJ(4N @HD"F:bN FL,DZ JF:J( & &@FH@R>ZN 2,<:bN, D"2&4H4, 8@H@DZN BD4

BD,0>,6 F4FH,<, H@D<@24:@F\ ( B@F8@:\8J @>4 FR4H":4F\ " >,BD@42&@*4H,:\>@6" FL,D@6 50/.
%8:"* ^H4N @HD"F:,6 & F@2*">4, *@$"&:,>>@6 FH@4<@FH4 J&,:4R4:Fb F 30 BD@P,>H@& %%A &@ &H@D@6

B@:@&4>, 1990 (@*" *@ 37 BD@P,>H@& & B,D&@6 B@:@&4>, 1995 (@*" 51/.

7"B4H":@&:@0,>4b7"B4H":@&:@0,>4b && C@FF46F8@6C@FF46F8@6 K,*,D"P44K,*,D"P44

+F:4 & %@FH@R>@6 ',D<">44 B,D,N@* 8 DZ>@R>@6 ^8@>@<48, F@BD@&@0*":Fb &@FF@,*4>,>4,< F

8DJB>@6 D"2&4H@6 FHD">@6, H@ & FHD">"N E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH& ( E=') BD@P,FF

B,D,N@*" F@BD@&@0*":Fb B@:4H4R,F84< 4 ^8@>@<4R,F84< D"FB"*@< E@&,HF8@(@ E@`2". 32- 2" ^H@(@
&@2>48:" *DJ("b F4HJ"P4b, " H@R>,, >,F8@:\8@ *DJ(4N F4HJ"P46. AD@FH@ >,H *@FH"H@R>@(@ @BZH" 4

*">>ZN, RH@$Z D"2(D">4R4H\ &D,<,>>Z, b&:,>4b, &Z2&">>Z, @$V,6 D"FH,Db>>@FH\` 4

@D(">42"P4@>>@6 >,D"2$,D4N@6 >" B,D&ZN ^H"B"N B,D,N@*>@(@ B,D4@*", 4 $@:,, FH"$4:\>Z,

2"D@0*"`V4,Fb H,>*,>P44, B@* &:4b>4,< 8@H@DZN $J*,H & 8@>,R>@< FR,H, L@D<4D@&"H\Fb

4>*4&4*J":\>Z6 N"D"8H,D 42<,>,>46 4 B,D,FHD@684 & 8"0*@6 FHD">,. ?*>"8@ &&4*J H@6 D@:4,
8@H@DJ` 4(D",H C@FF46F8"b K,*,D"P4b & ^H@< D,(4@>,, " H"80, $@:\T,6 *@FHJB>@FH4

FH"H4FH4R,F84N *">>ZN H,<"H4R,F8@, 4FF:,*@&">4, 8"B4H":@&:@0,>46 & JF:@&4bN B,D,N@*>@(@

B,D4@*" >" BD4<,D, C@FF46F8@6 K,*,D"P44 BD,*FH"&:b,HFb @F@$,>>@ &"0>Z<.

C,L@D<ZC,L@D<Z && FL,D,FL,D, 8"B4H":@&:@0,>468"B4H":@&:@0,>46 && E@&,HF8@<E@&,HF8@< E@`2,E@`2, *@*@ 1991 (@*"(@*"

+V, *@ D"FB"*" E@&,HF8@(@ E@`2" BD,*BD4>4<":4F\ B@BZH84 BD@&,*,>4b D,L@D<,
>"BD"&:,>>ZN >" B@&ZT,>4, ^LL,8H4&>@FH4 8"B4H":@&:@0,>46, B@F8@:\8J @(D">4R,>4b F4FH,<Z

P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" FH":4 $@:,, F,D\,2>Z<4. E >"R":" 80- N (@*@& *@:b

P,>HD":42@&">>ZN L@>*@& & &":@&ZN 8"B4H":@&:@0,>4bN >,J8:@>>@ F@8D"V":"F\ & F@@H&,HFH&44 F

B@:4H48@6 D"FT4D,>4b >,2"&4F4<@FH4 BD,*BD4bH46 R,D,2 <,N">42< " F"<@L4>">F4D@&">4b". )@

BD@&,*,>4b D,L@D< BD,*BD4bH4b *@:0>Z $Z:4 B,D,R4F:bH\ P,>HD":\>Z< <4>4FH,DFH&"< R"FH\ F&@4N

>@<4>":\>ZN "<@DH42"P4@>>ZN @HR4F:,>46, D"2<,D 8@H@DZN @BD,*,:b:Fb P,>HD":\>Z<4 @D(">"<4.
;4>4FH,DFH&" 2"H,< @BD,*,:b:4, 8"8"b R"FH\ ^H4N FJ<< $J*,H &@2&D"V,>" 8"0*@<J BD,*BD4bH4` >"

B@**,D0">4, FH@4<@FH4 ,(@ "8H4&@&. =" BD"8H48, J$ZH@R>Z, BD,*BD4bH4b, 8"8 BD"&4:@, B@:JR":4

R"FH\ "<@DH42"P4@>>ZN @HR4F:,>46 $@:,, BD,JFB,&"`V4N BD,*BD4bH46. AD4 >@&@6 F4FH,<,

D"FBD,*,:,>4b BD,*BD4bH4b< D"2D,T":@F\ @FH"&:bH\ J F,$b 2>"R4H,:\>J` R"FH\ "<@DH42"P4@>>ZN

L@>*@&.

)":\>,6T4< T"(@< $Z:@ BD4>bH4, 2"8@>" @ BD,*BD4bH4bN 1987 (@*". AD,*BD4bH4b<

D"2D,T":@F\ @FH"&:bH\ J F,$b @F>@&>J` R"FH\ "<@DH42"P4@>>ZN @HR4F:,>46 4 (@D"2*@ $ó:\TJ`
R"FH\ F&@4N *@N@*@&, 2" FR,H 8@H@DZN @>4 *@:0>Z $Z:4 L4>">F4D@&"H\ F&@4 8"B4H":@&:@0,>4b.
?04*":@F\, RH@ >@&Z6 B@Db*@8 $J*,H F@2*"&"H\ FH4<J:Z 8 BD4>bH4` $@:,, ^LL,8H4&>ZN D,T,>46

49/ E<. Deutsche Bundesbank, Monthly Report , vol. 47, Nov. 7 (July 1995).

50/ Ibid., p. 39.

51/ Deutsche Bundesbank, Monthly Report , October 1995, p. 51.
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>" <48D@^8@>@<4R,F8@< JD@&>,. ]H@H B,D,N@* 8 F"<@L4>">F4D@&">4` 4<,: @BD,*,:,>>Z, JFB,N4: &

B,D4@* 1987-1991 (@*@& *@:b " P,>HD":42@&">>ZN D,FJDF@&" ( L@>*@&, D"FBD,*,:b,<ZN (@FJ*"DFH&@<

& P,>HD":42@&">>@< B@Db*8,) & @$V,< @$X,<, 8"B4H":@&:@0,>46 F@8D"H4:"F\ F 82 *@

35 BD@P,>H@& 52/.

52/ E<. " C@FF46F846 FH"H4FH4R,F846 ,0,(@*>48, 1994 (@*" ( ;., '@F8@<FH"H, 1994 (@*),
FHD. 372.
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ER4H":@F\ H"80,, RH@ (@FJ*"DFH&@ F<@0,H ^LL,8H4&>@ BD@&@*4H\ F&@` B@:4H48J B,D,FHD@684

@HD"F:,6 ^8@>@<484 2" FR,H BD,*@FH"&:,>4b (@FJ*"DFH&,>>ZN 8D,*4H@& >" P,:4 8"B4H":@&:@0,>46

BD4@D4H,H>Z< F,8H@D"< >" $:"(@BD4bH>ZN JF:@&4bN, " H"80, 2" FR,H &Z*,:,>4b &>,$`*0,H>ZN

FD,*FH& >" 8@>8D,H>Z, BD@(D"<<Z. =" BD"8H48, ^H" B@:4H48" >, &@2Z<,:" *@:0>@(@ *,6FH&4b

42- 2" >,*@FH"H@R>@FH4 FD,*FH&, &Z*,:,>>ZN >" @FJV,FH&:,>4, BD@(D"<<.

E"<@, (:"&>@,, H"8"b B@:4H48" D"FT4D,>4b " L4>">F@&@6 >,2"&4F4<@FH4" BD,*BD4bH46 BD4T:"

& BD@H4&@D,R4, F >,42<,>>Z<4 BD4>P4B"<4 (@FJ*"DFH&,>>@6 F@$FH&,>>@FH4 4 JBD"&:,>4b.
3,D"DN4R,F84, (@FJ*"DFH&,>>Z, FHDJ8HJDZ BD@*@:0":4 D"FBD,*,:bH\ &&@*4<Z, L"8H@DZ BD@42&@*FH&"

4 BD@42&@*4<J` BD@*J8P4`, &Z$4D"H\ *,:@&ZN B"DH>,D@&, JFH">"&:4&"H\ &F, P,>Z 4, RH@ F"<@,

(:"&>@,, BD,*@FH"&:bH\ *@B@:>4H,:\>@, $`*0,H>@, L4>">F4D@&">4, & H,N F:JR"bN, 8@(*" J

BD,*BD4bH4b @8"2Z&":@F\ >,*@FH"H@R>@ F@$FH&,>>ZN FD,*FH& ( 4>Z<4 F:@&"<4, " :4$,D":\>Z,
$`*0,H>Z, @(D">4R,>4b" >, $Z:4 J0,FH@R,>Z).

7D@<, H@(@, *,P,>HD":42"P4b L4>">F@&@6 F4FH,<Z BD4&,:" 8 D,28@<J @F:"$:,>4` <,N">42<@&

B@*@HR,H>@FH4 4 8@>HD@:b. AD,*BD4bH4b FH":4 & L4>">F@&@< @H>@T,>44 " >,2"&4F4<Z<4", >, FH"&

BD4 ^H@< B@*@HR,H>Z<4 >4 (@FJ*"DFH&,>>Z< B:">@&Z< @D(">"< 4:4 <4>4FH,DFH&"< ( 8"8 ^H@
@$ZR>@ $Z:@ BD4 P,>HD":\>@< B:">4D@&">44), >4 F@&,HJ *4D,8H@D@& 4:4 "8P4@>,D"< ( 8"8 &
JF:@&4bN DZ>@R>@6 ^8@>@<484). %@FB@:\2@&"&T4F\ H"84< @HFJHFH&4,< L4>">F@&@6 B@*@HR,H>@FH4,
<>@(4, BD,*BD4bH4b FH":4 >"BD"&:bH\ F&@4 &>@&\ B@:JR,>>Z, *@B@:>4H,:\>Z, D,FJDFZ & L@>*

2"D"$@H>@6 B:"HZ & JV,D$ 8"B4H":@&:@0,>4b<. A@F8@:\8J BD,*BD4bH4b $Z:4 J&,D,>Z & $`*0,H>@6

B@**,D08,, *"0, & F:JR", BD4>bH4b 4<4 >,&,D>ZN 4>&,FH4P4@>>ZN D,T,>46, @>4 2">b:4F\

D,":42"P4,6 <>@0,FH&" >,@$@F>@&">>ZN BD@(D"<< 8"B4H":@&:@0,>46, 8@H@DZ, F@BD@&@0*":4F\

D@FH@< BD@FD@R,>>@(@ 4 >,2"&,DT,>>@(@ FHD@4H,:\FH&". ?*>4< F:@&@<, @$V"b ^LL,8H4&>@FH\

8"B4H":@&:@0,>46, 8@H@D"b 4 42>"R":\>@ $Z:" >, @F@$,>>@ &ZF@8@6, F>424:"F\ ,V, $@:\T,.

7"B4H":@&:@0,>4b7"B4H":@&:@0,>4b && C@FF46F8@6C@FF46F8@6 K,*,D"P44K,*,D"P44 B@F:,B@F:, 1992 (@*"(@*"

+F:4 D"FF<"HD4&"H\ *">>Z, @ 8"B4H":@&:@0,>4bN 8"8 *@:, @H %%A, H@ <@0,H B@8"2"H\Fb,
RH@ D@FF46F8"b ^8@>@<48" >, B@>,F:" 2"<,H>ZN B@H,D\ B@F:, 1992 (@*". G"8, FD,*>bb >@D<"

8"B4H":@&:@0,>46 & EEEC & B,D4@* 1980-1989 (@*@& F@FH"&:b:" F&ZT, 30 BD@P,>H@& %%A, RH@

2>"R4H,:\>@ &ZT, FD,*>,(@*@&@6 >@D<Z 2" B,D4@* 1977-1988 (@*@& B@ <4DJ & P,:@<, D"&>@6

BD4<,D>@ 24 BD@P,>H"<, 4 >" ,V, $ó:\TJ` &,:4R4>J BD,&ZT",H >@D<J 8"B4H":@&:@0,>46 &

D"2&4HZN FHD">"N, D"&>J` 21,5 BD@P,>H" 53/. )">>Z, 2" B,D4@* B@F:, 1992 (@*"

B@8"2Z&"`H, RH@, >,F<@HDb >" F>40,>4,, >@D<" 8"B4H":@&:@0,>46 @FH"&":"F\ &ZT, @$ZR>@6

( F<. H"$:4PJ VI.9). G,< >, <,>,, F@8D"V,>4, *@:4 8"B4H":@&:@0,>46 BD@4FN@*4:@ BD4

@*>@&D,<,>>@< F>40,>44 JD@&>b %%A, 4 2>"R4H,:\>J` R"FH\ ^H4N 8"B4H":@&:@0,>46 &B@:>, <@0>@

FR4H"H\ F,(@*>b >, BD4(@*>@6 *:b P,:,6 8"B4H":@@$D"2@&">4b.

53/ E<. Heliodoro Temprano "Saving and investment in transition counries",
European Economy, Supplement A, Economic trends , No. 7 (July 1995), p. 5.

/...



E/1996/60
Russian
Page 214

G"$:4P"G"$:4P" VI.9. 7!A3G!9?%9?/+=3a7!A3G!9?%9?/+=3a %% C?EE35E7?5C?EE35E7?5 K+)+C!O33K+)+C!O33

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

%":@&Z, 8"B4H":@&:@0,>4b

( & BD@P,>H"N @H %%A) 30,1 36,3 34,3 31,3 28,9

% H@< R4F:,:

&:@0,>4b & @F>@&>Z, L@>*Z 28,7 23,3 23,7 22,7 25,1

42<,>,>4b FH@4<@FH4 H@&"D>@-
<"H,D4":\>ZN 2"B"F@& 1,4 13,0 10,6 8,6 3,8

%":@&Z, >"8@B:,>4b

( & BD@P,>H"N @H %%A) 31,0 38,8 52,2 39,3 31,5

):b FBD"&84

E":\*@ $":">F" H,8JV4N @B,D"P46

( & <:D*. *@::. ES!) .. .. 4,2 6,4 4,8

C,":\>Z6 %%A (1990 (@* = 100) 100,0 95,0 81,2 74,2 64,8

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN >"P4@>":\>@6 FH"H4FH484.

% F"<@< *,:,, B,D,N@* 8 DZ>@R>@<J <,N">42<J BD4&,: 8 D,28@<J 42<,>,>4` 8"DH4>Z &

@$:"FH4 8"B4H":@&:@0,>46. % 1992 (@*J $Z:4 &B,D&Z, &&,*,>Z 0,FH84, $`*0,H>Z, @(D">4R,>4b 4

@$X,< BD@42&@*FH&" (@FJ*"DFH&,>>ZN BD,*BD4bH46 D,28@ F@8D"H4:Fb, *@N@*Z JB":4, 4 & J8"2">>@<

(@*J 4 & B@F:,*J`V4, (@*Z BD@4FN@*4:@ F@8D"V,>4, 8"B4H":@&:@0,>46. ?*>@6 42 BD4R4> B"*,>4b

@$X,<" 8"B4H":@&:@0,>46 $Z:@ D,28@, 4 2>"R4H,:\>@, F@8D"V,>4, *@:4 @*>@(@ 42 @F>@&>ZN

JR"FH>48@& 4>&,FH4P4@>>@6 *,bH,:\>@FH4 - (@FJ*"DFH&", BD4 ^H@< *DJ(4, L"8H4R,F84, 4:4

B@H,>P4":\>Z, 4FH@R>484 8"B4H":@&:@0,>46 :4$@ @HFJHFH&@&":4, :4$@ >, $Z:4 (@H@&Z 2"B@:>4H\

@$D"2@&"&T46Fb &"8JJ<.

C,28@, F@8D"V,>4, (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 b&4:@F\ F:,*FH&4,< *&JN @F>@&>ZN

H,>*,>P46, 8@H@DZ,, $J*JR4 ^:,<,>H"<4 FHD"H,(44 B,D,N@*" 8 DZ>@R>@6 ^8@>@<48,, &,:4 8

B@*DZ&J FL,DZ 8"B4H":@&:@0,>46 & 8D"H8@FD@R>@6 B,DFB,8H4&,. ]H4<4 H,>*,>P4b<4 $Z:4 $ZFHD"b

4 T4D@8@<"FTH"$>"b BD4&"H42"P4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 4 @H<,>" BD"8H484 BDb<@(@

$`*0,H>@(@ FJ$F4*4D@&">4b, *"0, *:b BD,*BD4bH46, @FH"`V4NFb & B@:>@6 4:4 R"FH4R>@6

F@$FH&,>>@FH4 (@FJ*"DFH&".

%D,<,>>@, B"*,>4, @$X,<" 8"B4H":@&:@0,>46 4<,:@ 4 B@:@04H,:\>Z, FH@D@>Z, B@F8@:\8J

<>@(4, BD@(D"<<Z 8"B4H":@&:@0,>46 $Z:4 42>"R":\>@ >,@$@F>@&">>Z<4, 8"8 @H<,R":@F\ &ZT,.
G"8, B@F:,*>4, H,>*,>P44 & @$:"FH4 >@&ZN &:@0,>46 & @F>@&>Z, L@>*Z B@ @HD"F:b< & $@:\T,6

FH,B,>4 F@@H&,HFH&J`H *">>Z< @ L"8H4R,F8@6 2"(DJ28, <@V>@FH,6 & ^H4N @HD"F:bN, RH@ J8"2Z&",H

>" $@:,, H,F>J` F&b2\ <,0*J >@&Z<4 8"B4H":@&:@0,>4b<4 4 FBD@F@< >" >4N. ="BD4<,D,
J&,:4R4:@F\ F@@H>@T,>4, <,0*J 8"B4H":@&:@0,>4b<4 & @HD"F:bN >,<"H,D4":\>@(@ BD@42&@*FH&" 4

8"B4H":@&:@0,>4b<4 & @HD"F:bN <"H,D4":\>@(@ BD@42&@*FH&" BD4 D,28@< F@8D"V,>44

8"B4H":@&:@0,>46 & F,:\F8@< N@2b6FH&,, <"T4>@FHD@,>44 4 :,(8@6 BD@<ZT:,>>@FH4. ?H<,>"

F4FH,<Z (@FJ*"DFH&,>>ZN 2"8JB@8 @F@$,>>@ Hb0,:@ F8"2":"F\ >" F,8H@D, <"T4>@FHD@,>4b, &

8@H@D@< @F@$,>>@ &ZF@8J` *@:` HD"*4P4@>>@ F@FH"&:b,H BD@42&@*FH&@, F&b2">>@, F @$@D@>>@6
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BD@<ZT:,>>@FH\`. E,8H@D"<4, & 8@H@DZN >"$:`*",HFb "8H4&42"P4b 4>&,FH4P4@>>@6 *,bH,:\>@FH4,
b&:b`HFb & B,D&J` @R,D,*\ FL,D" JF:J(, D@2>4R>"b H@D(@&:b 4 04:4V>@, FHD@4H,:\FH&@. 7"8 4 &

FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, BD4 P,>HD":42@&">>@ B:">4DJ,<@6 <@*,:4 N@2b6FH&"

FL,D, JF:J( 4 H@D(@&@<J F,8H@DJ >, J*,:b:@F\ *@:0>@(@ &>4<">4b 4 4N &@FFH">@&:,>4, b&:b,HFb

>,@$N@*4<Z< JF:@&4,< >@D<":\>@(@ LJ>8P4@>4D@&">4b DZ>@R>@6 ^8@>@<484. A@* &:4b>4,< D@FH"

FHD@4H,:\FH&", & H@< R4F:, B,D,@$@DJ*@&">4b F:J0,$>ZN B@<,V,>46, J0, 42<,>4:Fb @$:48 <>@(4N

(@D@*F84N P,>HD@&. )@:b >@&ZN FHD@4H,:\>@- <@>H"0>ZN D"$@H & &":@&@< @$X,<, &:@0,>46 &

@F>@&>Z, L@>*Z &@2D@F:" F 44 BD@P,>H@& & 1990 (@*J *@ 65 BD@P,>H@& & 1994 (@*J.

?*>"8@ *4FBD@B@DP44 & BD@42&@*FH&,>>@6 FHDJ8HJD, D@FF46F8@6 ^8@>@<484, 8@H@DZ,

BD,*FH@4H BD,@*@:,H\ F B@<@V\` 8"B4H":@&:@0,>46, @FH"`HFb 2>"R4H,:\>Z<4. E&4*,H,:\FH&@<

^H@(@ b&:b,HFb, & R"FH>@FH4, H@H L"8H, RH@ & JF:@&4bN :4$,D":42"P44 &>,T>,6 H@D(@&:4

D@FF46F846 DZ>@8 B@HD,$4H,:\F84N H@&"D@& *:4H,:\>@(@ 4 8D"H8@&D,<,>>@(@ B@:\2@&">4b &F, $@:\T,

>"FZV":Fb 2" FR,H 4<B@DH" & F&b24 F D@FH@< B@HD,$4H,:\F8@(@ FBD@F" >" $@:,, &ZF@8@8"R,FH&,>>J`

BD@*J8P4`. A@*"&:bb >,8@>8JD,>H@FB@F@$>ZN @H,R,FH&,>>ZN BD@42&@*4H,:,6, H"8@6 D@FH 4<B@DH" &

H@ 0, &D,<b F&4*,H,:\FH&J,H @ >":4R44 @(D@<>@(@ B@H,>P4":\>@(@ DZ>8" *:b BD@42&@*4H,:,6

&ZF@8@8"R,FH&,>>ZN H@&"D@&.

=,F<@HDb >" ^H@, >":4P@ BD42>"84 D,"(4D@&">4b ^8@>@<484 >" DZ>@R>Z, FH4<J:Z;
>"BD4<,D, B@&ZT,>4, @H8DZH@FH4 D@FF46F8@6 ^8@>@<484 &Z2&":@ @H>@F4H,:\>Z6 $J< & >,8@H@DZN

@D4,>H4D@&">>ZN >" ^8FB@DH @HD"F:bN: & H@B:4&>@- ^>,D(,H4R,F8@6 BD@<ZT:,>>@FH4, N4<4R,F8@6

BD@<ZT:,>>@FH4 4 <,H"::JD(44. #:"(@*"Db J&,:4R,>4` ^8FB@DH" F@8D"V,>4, BD@42&@*FH&" &

^>,D(,H4R,F8@< F,8H@D, $Z:@ BD4<,D>@ &*&@, <,>\T4<, R,< & FD,*>,< B@ BD@<ZT:,>>@FH4, " &

P&,H>@6 <,H"::JD(44 F@8D"V,>4, BD@42&@*FH&" $Z:@ &HD@, <,>\T, FD,*>,(@ B@8"2"H,:b. %

D,2J:\H"H, *@:b (@D>@DJ*>@6 4 *DJ(4N @HD"F:,6 *@$Z&"`V,6 BD@<ZT:,>>@FH4 & F@&@8JB>@< @$X,<,

BD@<ZT:,>>@(@ BD@42&@*FH&" J&,:4R4:"F\ F 15,5 *@ 23,5 BD@P,>H". %<,FH, F H,< &"0>@

@H<,H4H\, RH@, N@Hb B@**,D0">4, JD@&>b BD@42&@*FH&" HD,$@&":@ @BD,*,:,>>ZN 8"B4H":\>ZN 2"HD"H,
@>@ >, F@BD@&@0*":@F\ F8@:\8@- >4$J*\ 2>"R4H,:\>Z< &>JHD,>>4< L4>">F4D@&">4,< ^H4N @HD"F:,6.
%<,FH@ ^H@(@ >@&Z, 8"B4H":@&:@0,>4b L4>">F4D@&":4F\ & @F>@&>@< 2" FR,H @$JF:@&:,>>ZN

4>@FHD">>ZN 8D,*4H@&.

3FH@R>4843FH@R>484 4>&,FH4P4@>>@(@4>&,FH4P4@>>@(@ L4>">F4D@&">4bL4>">F4D@&">4b

M@Hb F"<Z, B@F:,*>4, *">>Z, F&4*,H,:\FH&J`H @ >":4R44 2>"R4H,:\>@(@ @H:@0,>>@(@ FBD@F",
8@H@DZ6 <@0>@ $Z:@ $Z J*@&:,H&@D4H\ 2" FR,H &>JHD,>>,(@ BD@42&@*FH&", 4 @ B,D,D"FBD,*,:,>44

4>&,FH4P46 & F,8H@D", 4<,`V4, &"0>@, 2>"R,>4, *:b DZ>@R>@6 ^8@>@<484, <@0>@ &F,- H"84
2"*"H\Fb &@BD@F@< @ H@<, B@R,<J @$V46 JD@&,>\ 4>&,FH4P4@>>@6 *,bH,:\>@FH4 *@ F4N B@D >,

B@&ZF4:Fb. 7"8 B@8"2Z&",H BD4&,*,>>Z6 &ZT, ">":42 >"8@B:,>>@(@ *DJ(4<4 FHD">"<4 @BZH",
B,D&@>"R":\>@, B"*,>4, @$X,<" 4>&,FH4P46 B@F:, >"R":" BD@P,FF" B,D,N@*" >48@4< @$D"2@< >,

b&:b,HFb J>48":\>Z< *:b C@FF46F8@6 K,*,D"P44 b&:,>4,<. ?*>"8@ B@ BD@T,FH&44 >,F8@:\84N :,H

@$X,< 8"B4H":@&:@0,>46 & ^H4N FHD">"N &@2D@F.

7"8 @H<,R":@F\ &ZT,, >" <@<,>H BD,8D"V,>4b P,>HD":42@&">>@(@ B:">4D@&">4b >"

H,DD4H@D44 >Z>,T>,6 C@FF46F8@6 K,*,D"P44 8@<B">44 J0, *@:0>Z $Z:4 B@8DZ&"H\ @F>@&>J`

R"FH\ F&@4N 4>&,FH4P4@>>ZN B@HD,$>@FH,6 2" FR,H &>JHD,>>4N D,FJDF@&. % H"$:4P, VI.10
B@8"2">@, RH@ & (@*Z B@F:, :48&4*"P44 F4FH,<Z B:">4D@&">4b &>JHD,>>4, FD,*FH&" B@8DZ&":4

@8@:@ *&JN HD,H,6 4>&,FH4P46. ?FH"&T"bFb HD,H\, (:"&>@, <,FH@ & 8@H@D@6 2">4<":4

(@FJ*"DFH&,>>Z, "FF4(>@&">4b >" 4>&,FH4P4@>>J` *,bH,:\>@FH\, L4>">F4D@&":"F\ 2" FR,H &>,T>4N

D,FJDF@&, BD4R,< B,D,*"R" FD,*FH& @FJV,FH&:b:"F\ & @F>@&>@< B@ :4>44 8@<<,DR,F84N $">8@&.

G"$:4P"G"$:4P" VI.10. 3EG?Q=3733EG?Q=373 3=%+EG3O3?==?'?3=%+EG3O3?==?'? K3=!=E3C?%!=3aK3=!=E3C?%!=3a
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%% C?EE35E7?5C?EE35E7?5 K+)+C!O33K+)+C!O33

( %% BD@P,>H"NBD@P,>H"N)

1992 (@* 1993 (@* 1994 (@*

O,>HD":42@&">>Z, 4>&,FH4P4@>>Z,

D,FJDFZ 29,8 37,6 31,8

% H@< R4F:, 42

L,*,D":\>@(@ $`*0,H" 16,6 19,2 13,4

<,FH>ZN $`*0,H@& 10,3 15,1 10,6

(@FJ*"DFH&,>>ZN &>,$`*0,H>ZN

L@>*@& 2,9 3,3 5,8

L@>*" B@**,D084 BD4@D4H,H>ZN

F,8H@D@& 2,0

E@$FH&,>>Z, FD,*FH&" BD,*BD4bH46 69,3 57,4 64,2

)@<"T>4, N@2b6FH&" 0,9 2,6 2,3

ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 - 2,4 1,7

3H@(@ 100,0 100,0 100,0

3FH@R>48: " C@FF46F846 FH"H4FH4R,F846 ,0,(@*>48, 1995 (@*" ( ;., '@F8@<FH"H,
1995 (@*), FHD. 378.

% D"<8"N 2"Hb0>@(@ @$V,^8@>@<4R,F8@(@ FB"*", B@F:,*@&"&T,(@ 2" D"FB"*@< EEEC 4

>"R":@< BD@P,FF" B,D,N@*", & 1995 (@*J & 8"H,(@D4` J$ZH@R>ZN B@B":", F@(:"F>@ BD,*FH"&:,>>@6

4>L@D<"P44, R,H&,DH\ &F,N BD@<ZT:,>>ZN BD,*BD4bH46, B@ FD"&>,>4` F <,>,, R,<

10 BD@P,>H"<4 & 1993 (@*J, " :48&4*>Z, "8H4&Z BD,*BD4bH46 B@8DZ&":4 <,>,, R,H&,DH4

BD@FD@R,>>@6 8D,*4H@DF8@6 2"*@:0,>>@FH4 ( B@ FD"&>,>4` F $@:,, R,< 50 BD@P,>H"<4 &

1993 (@*J). ="8@B:,>4b BD,*BD4bH46 &@ <>@(4N F:JR"bN L4>">F4D@&":4 J&,:4R,>4, 2"B"F@& &

L@D<, >,D,":42@&">>@6 BD@*J8P44. 7D@<, H@(@, BD,*BD4bH4b >, B@:JR":4 @B:"HJ 2" F&@4 H@&"DZ 4

JF:J(4, H"8 RH@ @BD,*,:,>>"b R"FH\ 4N " >"8@B:,>46" $Z:" 2"<@D@0,>" & &4*, >,*@$D@&@:\>ZN

8D,*4H@& B@8JB"H,:b<. E@@H&,HFH&,>>@, & ^H4N JF:@&4bN 8@<B">44 $Z:4 >, & F@FH@b>44

L4>">F4D@&"H\ 4>&,FH4P4@>>Z, BD@,8HZ, @F@$,>>@ FD,*>,- 4 *@:(@FD@R>Z,, >,@$N@*4<Z, *:b

FHDJ8HJD>@6 D,@D(">42"P44. )"0, BD,*BD4bH4b, 8@H@DZ< J*":@F\ B@:JR4H\ BD4$Z:\, 8"8 BD"&4:@,
>"BD"&:b:4 >" P,:4 8"B4H":@&:@0,>4b &F, <,>\TJ` ,, *@:`. )@:b >,D"FBD,*,:,>>@6 BD4$Z:4 &

@$V,< @$X,<, 4>&,FH4P46 F>424:"F\ F 23 BD@P,>H@& & 1991 (@*J *@ 12 BD@P,>H@& &

1993 (@*J 54/.

54/ " 3>@FHD">>Z, 4>&,FH4P44 & C@FF44: @H:4R4H,:\>Z, R,DHZ 4 H,>*,>P44 ( &H@D@6
*@8:"*)" ( ;@F8&", $">8 " 3<B,D4":", 1995 (@*), FHD. 21.
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% H@ 0, &D,<b *@:b "<@DH42"P4@>>ZN @HR4F:,>46 & @$V,< @$X,<, 4>&,FH4P46 JB":" F

29 BD@P,>H@& & 1991 (@*J *@ 7 BD@P,>H@& & 1993 (@*J 55/. ]H@ $Z:@ &Z2&">@ &F, $@:,,

F4:\>Z< 2">40,>4,< $":">F@&@6 FH@4<@FH4 @F>@&>ZN L@>*@& B@ FD"&>,>4` F 4N D,":\>@6

FH@4<@FH\` & JF:@&4bN FJV,FH&@&"&T4N & >"R":, B,D,N@*>@(@ B,D4@*" &ZF@84N H,<B@& 4>L:bP44.
#Z: BD@&,*,> Db* B,D,@P,>@8 *:b B@&ZT,>4b $":">F@&@6 FH@4<@FH4 "8H4&@& &@ &F,N @HD"F:bN

BD@<ZT:,>>@FH4, @*>"8@ ^H4 <,D@BD4bH4b >, F<@(:4 JFHD">4H\ @$,FP,>,>4b "8H4&@& & D,2J:\H"H,

4>L:bP44, 4 BD"&4H,:\FH&@ & >"FH@bV,, &D,<b B:">4DJ,H F@2*"H\ B@FH@b>>Z6 <,N">42<

HD">FB"D,>H>@6 4>*,8F"P44 FH@4<@FH4 "8H4&@&. %<,FH, F H,< BD,*BD4bH4b >, &F,(*" F (@H@&>@FH\`

4*JH >" B,D,@P,>8J FH@4<@FH4 F&@4N @F>@&>ZN L@>*@&, BD,*B@R4H"b J&,:4R4&"H\ @$X,<

D"FBD,*,:b,<@6 BD4$Z:4 $:"(@*"Db 2">40,>>Z< "<@DH42"P4@>>Z< @HR4F:,>4b<. ]H@ H"80, &,*,H 8

J<,>\T,>4` 4<,`V4NFb & D"FB@Db0,>44 8@<B">46 D,FJDF@& *:b 2"<,>Z @F>@&>ZN 4 @$@D@H>ZN

BD@42&@*FH&,>>ZN L@>*@&.

% H@ 0, &D,<b F:,*J,H @H<,H4H\, RH@, *"0, ,F:4 $Z BD,*BD4bH4b @$:"*":4 *@FH"H@R>Z<4

&>JHD,>>4<4 D,FJDF"<4, FJV,FH&@&":4 F,D\,2>Z, @$V4, L"8H@DZ, *,FH4<J:4D@&"&T4,

4>&,FH4P4@>>J` *,bH,:\>@FH\. %@ <>@(4N FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F B,D,N@*>@6

^8@>@<48@6 <"8D@^8@>@<4R,F8"b >,FH"$4:\>@FH\ & B,D&Z, (@*Z B,D,N@*", >"4$@:,, @HR,H:4&@

BD@b&:b&T"bFb & &ZF@84N H,<B"N 4>L:bP44, @$JF:@&:4&":" >,0,:">4, *,:@&ZN 8DJ(@& @FJV,FH&:bH\

8"B4H":@&:@0,>4b. AD4 ^H@< &"0>@, 2>"R,>4, 4<,: >, H@:\8@ &ZF@846 JD@&,>\ 4>L:bP44 F"< B@

F,$,, >@ 4 ,(@ >,BD,*F8"2J,<@FH\.

M@* BD@(D"<<Z BD4&"H42"P44 4 F@ND">b`V"bFb >,@BD,*,:,>>@FH\ & @H>@T,>44 ,, $J*JV,6

>"BD"&:,>>@FH4 H"80, @8"2Z&"`H FJV,FH&,>>@, F*,D04&"`V,, &:4b>4, >" 4>&,FH4P4@>>J`

*,bH,:\>@FH\. %Db* :4 <@0>@ @04*"H\, RH@ "*<4>4FHD"P4b $J*,H DJ8@&@*FH&@&"H\Fb *@:(@FD@R>Z<4

F@@$D"0,>4b<4 BD4 JBD"&:,>44 BD,*BD4bH4,<, 8@H@D@, >,42&,FH>@ 8@<J BD4>"*:,04H 4 8@H@D@,,
B@ @$V,<J <>,>4`, &B@:>, <@0,H B,D,6H4 & *DJ(4, DJ84. ),6FH&4H,:\>@, >,@BD,*,:,>>@FH\ &

&@BD@F"N F@$FH&,>>@FH4 & F@R,H">44 F >,^LL,8H4&>@6 B@*@HR,H>@FH\` BD4&,:4 8 T4D@8@

D"FBD@FHD">,>>@6 BD"8H48, >,D"P4@>":\>@(@ 4FB@:\2@&">4b "8H4&@& & 8D"H8@FD@R>ZN P,:bN ( 8"8,
>"BD4<,D, D"FBD@*"0" "8H4&@& *:b &ZB:"HZ 2"D"$@H>@6 B:"HZ) 4:4 *"0, - B@ >,8@H@DZ<

B@FHJB4&T4< F@@$V,>4b< - *:b :4R>@(@ @$@("V,>4b DJ8@&@*4H,:,6 BD,*BD4bH4b. % P,:@<

@HFJHFH&4, @BD,*,:,>>@FH4 & 42<,>,>4bN BD"&@&@6, >@D<"H4&>@6 4 "*<4>4FHD"H4&>@6 $"2Z &

F@R,H">44 F &,F\<" F T4D@84<4 B@:>@<@R4b<4 *@:0>@FH>ZN :4P & @$:"FH4 4<B:,<,>H"P44 4

@$,FB,R,>4b F@$:`*,>4b 2"R"FHJ` >,FH"$4:\>ZN 4 >,HD">FB"D,>H>ZN BD"&4: 4 BD@P,*JD

FH4<J:4DJ`H D@FH 8@DDJBP44 4 &Z<@("H,:\FH&". E@R,H">4, ^H4N L"8H@D@& BD4&,:@ 8 H@<J, RH@

DJ8@&@*4H,:4 BD,*BD4bH46, (@H@&Z, @FJV,FH&:bH\ 4>&,FH4P44 & BD@42&@*FH&@, FH":84&"`HFb F

BD"8H4R,F84 &D"0*,$>Z< @H>@T,>4,< 8 ^H@6 *,bH,:\>@FH4. ?$X,< &>,T>,(@ L4>">F4D@&">4b,
8@H@D@, <@(:4 $Z 2"*,6FH&@&"H\ DJ8@&@*4H,:4 8@<B">46 *:b @FJV,FH&:,>4b 4>&,FH4P4@>>ZN

BD@(D"<<, H"80, F@8D"H4:Fb, (:"&>Z< @$D"2@< & D,2J:\H"H, @B4F">>@(@ &ZT, J<,>\T,>4b

(@FJ*"DFH&,>>ZN "FF4(>@&">46 >" 4>&,FH4P4@>>J` *,bH,:\>@FH\. =,JFH@6R4&@FH\ L,*,D":\>@(@

$`*0,H" >, B@2&@:4:" (@FJ*"DFH&J >4 FH"H\ D,T"`V4< 4FH@R>48@< 8"B4H":@&:@0,>46 &

^8@>@<48J, >4 &>,FH4 FJV,FH&,>>Z6 &8:"* & B@&ZT,>4, &b:@(@ FBD@F" >" BD@42&@*4<Z, & FHD">,

H@&"DZ BD@42&@*FH&,>>@(@ >"2>"R,>4b. % 1992-1995 (@*"N 42 L,*,D":\>@(@ $`*0,H"

L4>">F4D@&":@F\ <,>,, 15 BD@P,>H@& &":@&@(@ @$X,<" 8"B4H":@&:@0,>46 & C@FF46F8@6

K,*,D"P44 56/.

55/ G"< 0,.

56/ E<. " 3>&,FH4P4@>>"b B@:4H48" & D@FF46F8@6 ^8@>@<48,: H,>*,>P44 4 B,DFB,8H4&Z"
( ;@F8&", 3>FH4HJH B,D,N@*>@6 ^8@>@<484, b>&"D\ 1996 (@*").
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AD4>bH"b & 1994 (@*J BD@(D"<<" BD"&4H,:\FH&" BD,*JF<"HD4&":" F@2*">4, <,N">42<" *:b

FH4<J:4D@&">4b 8"B4H":@&:@0,>46 & F,8H@D", 8@H@DZ, @H>@F4:4F\ & >,6 8 R4F:J BD4@D4H,H>ZN,
BJH,< L4>">F4D@&">4b 42 $`*0,H" B@ 8D"6>,6 <,D, 20 BD@P,>H@& @$V4N D"FN@*@& B@ ^H4<

BD@,8H"<. C,T,>4b @ &Z*,:,>44 (@FJ*"DFH&,>>ZN FD,*FH& >" P,:4 4>&,FH4P4@>>@6 B@**,D084

*@:0>Z $Z:4 BD4>4<"H\Fb B@ 8"0*@<J 8@>8D,H>@<J BD@,8HJ & @H*,:\>@FH4 >" @F>@&, 8@>8JDF>@(@

D"FF<@HD,>4b 2"b&@8, BD,*FH"&:b,<ZN BD,*BD4bH4b<4 & 8@<4FF4` B@ 4>&,FH4P4@>>Z< 2"b&8"< BD4

<4>4FH,DFH&, ^8@>@<484. 7D4H,D4,< @H$@D" BD@,8H" 4 @BD,*,:,>4b *@:4 (@FJ*"DFH&" & ,(@

L4>">F4D@&">44 b&:b:"F\ " &"0>@FH\ >@&@(@ BD@42&@*FH&" *:b >"D@*>@(@ N@2b6FH&" FHD">Z" 57 /.

?*>"8@ BD@(D"<<" B@8" >, *":" @04*",<ZN D,2J:\H"H@& B@ P,:@<J Db*J BD4R4>. ?*>@6 42

>4N b&:b:"F\ >,N&"H8" $`*0,H>ZN FD,*FH&, 8@H@D"b BD4&,:" 8 2"*,D08, & &Z*,:,>44 "FF4(>@&">46

>" J0, @H@$D">>Z, BD@,8HZ 4, H"84< @$D"2@<, 8 B"*,>4` *@&,D4b 8DJB>ZN B@H,>P4":\>ZN

>,BD"&4H,:\FH&,>>ZN JR"FH>48@& 8 ^H@6 BD@(D"<<,. )DJ("b BD4R4>" 2"8:`R":"F\ & H@<, RH@ &&4*J

@$V,(@ FB"*" & BD@<ZT:,>>@FH4 $Z:@ @F@$,>>@ HDJ*>@ @H@$D"H\ 8@>8D,H>Z, BD@,8HZ *:b @8"2">4b

4< 4>&,FH4P4@>>@6 B@**,D084 F@ FH@D@>Z (@FJ*"DFH&".

3>&,FH4P4@>>"b B@**,D08" (@FJ*"DFH&" F@ND">b,H F&@` HD"*4P4@>>J` @D4,>H"P4`:
& 1994 (@*J 37 BD@P,>H@& 4>&,FH4P46 & @HD"F:4 FL,DZ <"H,D4":\>@(@ BD@42&@*FH&" >"BD"&:b:4F\ &

H@B:4&>@- ^>,D(,H4R,F846 F,8H@D, " @HD"F:4 <"T4>@FHD@,>4b B@:JR4:4 :4T\ 5 BD@P,>H@&. ]H4 0,

BD4@D4H,HZ F@ND">b`HFb 4 & BD@(D"<<, BD"&4H,:\FH&" >" 1995-1997 (@*Z: H@B:4&>@-
^>,D(,H4R,F846 F,8H@D, <,H"::JD(4b, FHD@4H,:\FH&@, N4<4R,F8"b 4 >,LH,N4<4R,F8"b

BD@<ZT:,>>@FH\, :,F>"b BD@<ZT:,>>@FH\, <"T4>@FHD@,>4,, @$@D@>" 4, >"8@>,P, :,(8"b

BD@<ZT:,>>@FH\, F,:\F8@, N@2b6FH&@ 4 HD">FB@DH ( @HD"F:4 B,D,R4F:,>Z & B@Db*8, J<,>\T,>4b

4>&,FH4P4@>>@6 B@**,D084).

'@FJ*"DFH&,>>Z, L@>*Z BD,*@FH"&:b`HFb BD,*BD4bH4b< *:b P,:,6 8"B4H":@&:@0,>46 R,D,2

&ZFHJB"`V4, & 8"R,FH&, B@FD,*>48@& 8@<<,DR,F84, $">84. A@ FJH4 ^H4 FD,*FH&" b&:b`HFb @*>4<

42 @F>@&>ZN B,D&@>"R":\>ZN 4FH@R>48@& $">8@&F8@6 :48&4*>@FH4. S4D@8@ D"FBD@FHD">,>>@6

BD"8H48@6 FH":@ F@2>"H,:\>@, 2"Hb(4&">4, B,D,R4F:,>4b BD,*BD4bH4b< B@:JR,>>ZN 42 $`*0,H"

FD,*FH& 4 4FB@:\2@&">4, ^H4N *,>,( *:b &":`H>@(@ "D$4HD"0" 4:4 *DJ(4N 8D"H8@FD@R>ZN

FB,8J:bH4&>ZN @B,D"P46. #:"(@*"Db *@N@*"< @H H"84N @B,D"P46 <>@(4< 8@<<,DR,F84< $">8"<

J*":@F\ 2"<,H>@ J8D,B4H\ F&@, L4>">F@&@, B@:@0,>4,.

+V, @*>4< B@H,>P4":\>Z< 4FH@R>48@< FD,*FH& *:b $">8@& b&:b`HFb F$,D,0,>4b *@<"T>4N

N@2b6FH&. % JF:@&4bN P,>HD":42@&">>@(@ B:">4D@&">4b F,8H@D *@<"T>4N N@2b6FH& >, 4(D": &"0>@6

D@:4 & L4>">F4D@&">44 8"B4H":@&:@0,>46. E$,D,0,>4b *@<"T>4N N@2b6FH& BD@FH@ >, 4<,:4

>48"8@(@ 2>"R,>4b. G"84, HD"*4P4@>>@ FJV,FH&J`V4, & FHD">"N F DZ>@R>@6 ^8@>@<48@6 FH4<J:Z

8 4>*4&4*J":\>@<J F$,D,0,>4`, 8"8 L4>">F@&"b @$,FB,R,>>@FH\ B@F:, &ZN@*" >" B,>F4`, *@FHJB 8

JF:J("< & @$:"FHbN 2*D"&@@ND">,>4b 4 @$D"2@&">4b, @HFJHFH&@&":4: (@FJ*"DFH&@ 2"$@H4:@F\

$J8&":\>@ @$@ &F,< 4 @$,FB,R4&":@ LJ>8P4@>4D@&">4, &F,@$X,<:`V,6 4 >"*,0>@6 F4FH,<Z

F@P4":\>@(@ @$,FB,R,>4b, N@Hb 4 ("D">H4DJ`V,6 F8D@<>Z6 JD@&,>\ 042>4. )"0, >,*&404<@FH\ -
@F>@&>@6 <,N">42< B,D,*"R4 >"8@B:,>46 <,0*J B@8@:,>4b<4 & FHD">"N F DZ>@R>@6 ^8@>@<48@6 -
>, @$,FB,R4&":" 2>"R4H,:\>ZN :4R>ZN F$,D,0,>46, B@F8@:\8J & "$F@:`H>@< $@:\T4>FH&, F:JR",&

04:\, BD,*@FH"&:b:@F\ :4$@ >,B@FD,*FH&,>>@ (@FJ*"DFH&@<, :4$@ B@ <,FHJ D"$@HZ BD,*BD4bH4b<4,

57/ E<. 2"b&:,>4, 2"<,FH4H,:b <4>4FHD" ^8@>@<484 & " E,(@*>b" @H 7 *,8"$Db 1995 (@*",
FHD. 2.
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JRD,0*,>4b<4 4:4 @D(">42"P4b<4, 8@H@DZ,, D"2J<,,HFb, H"80, $Z:4 (@FJ*"DFH&,>>Z<4 58/.
E$,D,0,>4b<4 *@<"T>4N N@2b6FH& 2">4<":@F\ H@:\8@ @*>@ JRD,0*,>4, - E$,D$">8, D"FB@:"("&T46

T4D@8@6 F,H\` @H*,:,>46 B@ &F,6 FHD">,. +(@ (:"&>"b LJ>8P4b 2"8:`R":"F\ & "88J<J:4D@&">44

F$,D,0,>46 L424R,F84N :4P 4 B,D,&@*, ^H4N FD,*FH& & (@FJ*"DFH&,>>Z6 $`*0,H.

E B,D,N@*@< 8 DZ>@R>@6 ^8@>@<48, J *@<"T>4N N@2b6FH& B@b&:b,HFb $@:,, <@V>Z6 FH4<J:

8 F$,D,0,>4b<. % L4>">F@&@< &ZD"0,>44 4N F$,D,0,>4b &ZD@F:4 F 7,5 BD@P,>H" %%A &

1990 (@*J *@ 17 BD@P,>H@& & 1994 (@*J ( F<. H"$:4PJ VI.11) 59 /. EHDJ8HJD" ^H4N

F$,D,0,>46 F 1992 (@*" BD,H,DB,:" D,284, 42<,>,>4b: *@:b >":4R>ZN *,>,( F@8D"H4:"F\, " *@:b

B@8JB@8 4>@FHD">>@6 &":`HZ $ZFHD@ &@2D@F:". % 1994 4 1995 (@*"N *@:b F$,D,0,>46 *@<"T>4N

N@2b6FH&, 4*JV"b >" BD4@$D,H,>4, 4>@FHD">>@6 &":`HZ, $@:,, R,< &*&@, BD,&ZT":" $">8@&F84,

&8:"*Z 4 4>&,FH4P44 & P,>>Z, $J<"(4. ]H@ B@2&@:b,H F*,:"H\ &Z&@* @ H@<, RH@ 2>"R4H,:\>"b

*@:b F$,D,0,>46 *@<"T>4N N@2b6FH& <4>J,H B@FD,*>48@& & :4P, >"P4@>":\>@(@ L4>">F@&@(@

F,8H@D". #@:,, H@(@, B@F8@:\8J @>" &8:"*Z&",HFb & &":`HJ *DJ(4N FHD">, @>" H,Db,HFb 4 *:b

D@FF46F8@6 ^8@>@<484 60/. AD4&:,8"H,:\>@FH\ 4>@FHD">>@6 &":`HZ *:b *@<"T>4N N@2b6FH&,
B@- &4*4<@<J, @$XbF>b,HFb (:"&>Z< @$D"2@< H,<, RH@ @$V"b <"8D@^8@>@<4R,F8"b >,FH"$4:\>@FH\ 4

F@BJHFH&J`V"b ,6 4>L:bP4b *,:"`H $@:,, BD,*B@RH4H,:\>Z< ND">,>4, F$,D,0,>46 & 4>@FHD">>@6

&":`H, 4:4 B,D,&@* ^H4N F$,D,0,>46 2" (D">4PJ - :,(":\>Z6 4:4 >,:,(":\>Z6, - R,< 4N B,D,*"RJ

L4>">F@&@<J F,8H@DJ.

58/ % H,N 0, F:JR"bN, 8@(*" L424R,F84, :4P" B@8JB":4 >,*&404<@FH\, 8"8, >"BD4<,D,
*"R4, @>4 >, BD4$,(":4 8 JF:J("< F4FH,<Z L4>">F@&@(@ B@FD,*>4R,FH&", H"8@6, 8"8 4B@H,R>Z,

$">84.

59/ ?HD"0,>>Z6 & H"$:4P, VI.11 D,2846 B@*X,< JD@&>b F$,D,0,>46 & 1991 (@*J

BD,*FH"&:b: F@$@6 &D,<,>>@, b&:,>4,, @$JF:@&:,>>@, $ZFHDZ< D@FH@< *,>,0>ZN *@N@*@& 4 @$V,6

>,N&"H8@6 B@HD,$4H,:\F84N H@&"D@&.

60/ Q4FH@, >"8@B:,>4, 4>&":`H>ZN @FH"H8@& b&:b,HFb 8@<B@>,>H@< R4FHZN 4>@FHD">>ZN

4>&,FH4P46 & D@FF46F8J` ^8@>@<48J; B@ FJH4 ^H@ BD,*FH"&:b,H F@$@6 R4FHJ` B,D,*"RJ D,FJDF@& >"

$,2&@2<,2*>@6 @F>@&, FHD">,, ^<4H4DJ`V,6 &":`HJ, 8@H@D"b 2"8JB",H J C@FF46F8@6 K,*,D"P44

$@:\T, H@&"D@&, R,< BD@*",H, " D"2>4P" B@8DZ&",HFb 2" FR,H ^8FB@DH" &":`HZ.
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G"$:4P"G"$:4P" VI.11. ?G)+9[=Y+?G)+9[=Y+ !EA+7GY!EA+7GY )+aG+9[=?EG3)+aG+9[=?EG3 K3=!=E?%?'?K3=!=E?%?'? E+7G?C!E+7G?C!

%% C?EE35E7?5C?EE35E7?5 K+)+C!O33K+)+C!O33

( %% BD@P,>H"NBD@P,>H"N @H@H %%A%%A)

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

),bH,:\>@FH\ *@<"T>4N N@2b6FH&

( R4FH@, J&,:4R,>4, & H,R,>4, (@*")

#">8@&F84, &8:"*Z 4 BD4@$D,H,>4,

P,>>ZN $J<"( 4,5 11,6 1,8 2,9 3,9

AD4@$D,H,>4, 4>@FHD">>@6 &":`HZ ... ... 0,2 3,8 10,6

=":4R>Z, FD,*FH&" 3,0 5,8 5,0 4,4 2,7

3H@(@ 7,5 17,4 7,0 11,1 17,2

),bH,:\>@FH\ $">8@&F8@(@ F,8H@D"

7D,*4HZ BD,*BD4bH4b< 4 *@<"T>4<

N@2b6FH&"< ( >" 8@>,P (@*") ... 34,4 26,5 14,4 10,5

7D"H8@FD@R>Z, 24,0 14,0 9,9

)@:(@FD@R>Z, 1,3 0,5 0,6

;,0$">8@&F84, 8D,*4HZ ... ... 1,8 1,3 1,5

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN " C@FF46F8@(@ FH"H4FH4R,F8@(@ ,0,(@*>48",
1995 (@*" ( ;., '@F8@<FH"H, 1995 (@*), FHD. 78 4 290.

AD4<,R">4,: 2>"8 "..." J8"2Z&",H >" @HFJHFH&4, *">>ZN.

7D@<, H@(@, 2" 4F8:`R,>4,< E$,D$">8", 4<,`V,(@ F&ZT, 30 000 @H*,:,>46 *:b

@$F:J04&">4b >"F,:,>4b &@ &F,6 FHD">,, $@:\T4>FH&@ 8@<<,DR,F84N $">8@&, F@2*">>ZN &

B,D,N@*>Z6 B,D4@*, - *"0, 8DJB>,6T4, 4 >"4$@:,, D"2&4HZ, - D"FB@:"("`H &,F\<" DJ*4<,>H"D>@6

F,H\` @H*,:,>46 *:b @$F:J04&">4b >"F,:,>4b *"0, & ;@F8&,. E@2*">4, F,H4 @H*,:,>46 B@

@$F:J04&">4` >"F,:,>4b F@BDb0,>@ F@ 2>"R4H,:\>Z<4 2"HD"H"<4 ( N@Hb *,bH,:\>@FH\ B@
@$F:J04&">4` >"F,:,>4b 4 b&:b,HFb & *@:(@FD@R>@6 B,DFB,8H4&, @*>4< 42 (:"&>ZN 4FH@R>48@&

FD,*FH&) 4 >, *",H >,<,*:,>>@6 4 2>"R4H,:\>@6 BD4$Z:4, 8"8 F*,:84 >" &":`H>ZN $4D0"N 4

@B,D"P44 F (@FJ*"DFH&,>>Z<4 P,>>Z<4 $J<"("<4. ?*>"8@ & B@F:,*>,, &D,<b >,F8@:\8@ 8DJB>ZN

8@<<,DR,F84N $">8@& >"R":4 F@2*"&"H\ F,H\ @H*,:,>46 B@ @$F:J04&">4` >"F,:,>4b; >,F<@HDb >"

^H@, B@ F@FH@b>4` >" 8@>,P 1995 (@*" &8:"*Z *@<"T>4N N@2b6FH& F@FH"&:b:4 <,>,, 1 BD@P,>H"

@H @$X,<" :48&4*>ZN FD,*FH& 8@<<,DR,F84N $">8@&.

+V, @*4> "FB,8H ^H@6 BD@$:,<Z 2"8:`R",HFb & 8D"6>, >428@6 FH,B,>4 *@&,D4b >"F,:,>4b

FHD">Z L4>">F@&Z< B@FD,*>48"<, & @F@$,>>@FH4 B@F:, H@(@, 8"8 & 1994 (@*J B@RH4 40 <4::4@>@&

R,:@&,8 :4T4:4F\ F&@4N F$,D,0,>46, &:@0,>>ZN & <@T,>>4R,F84, L4>">F@&Z, 8"<B">44, 8@H@DZ,

>" B@&,D8J @8"2":4F\ & $@:\T4>FH&, F:JR",& >, R,< 4>Z<, 8"8 4(D@6 & " B4D"<4*J", 4

@$">8D@H4:4F\, *"0, >, &>,Fb >48"8@(@ &8:"*" & BD@42&@*4H,:\>Z, 4>&,FH4P44. E JR,H@< ^H@(@

@BZH" &,F\<" &"0>Z< BD,*FH"&:b,HFb (@H@&bV46Fb 2"8@> @ FHD"N@&">44 &8:"*@&. 7D@<, H@(@, &
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>"FH@bV,, &D,<b <>@(@R4F:,>>Z, 4>&,FH4P4@>>Z, L@>*Z :4$@ BD,&D"V"`HFb & *@$D@F@&,FH>Z,

&2"4<>Z, 4>&,FH4P4@>>Z, L@>*Z 4 8@<<,DR,F84, $">84, :4$@ F&@D"R4&"`H F&@` *,bH,:\>@FH\. %

*@B@:>,>4, 8 ^H@<J H@:\8@ F,6R"F >"R4>"`H L@D<4D@&"H\Fb <,N">42<Z 4 BD@P,*JDZ D,(4FHD"P44 4

ND">,>4b >" L@>*@&ZN DZ>8"N. 7@D@R, (@&@Db, *@:0>@ BD@6H4 @BD,*,:,>>@, &D,<b, BD,0*, R,<

F$,D,0,>4b *@<"T>4N N@2b6FH& FH">JH >, B@H,>P4":\>@, " D,":\>@ &"0>Z< 4FH@R>48@<

4>&,FH4P4@>>ZN FD,*FH&.

?*>4< 42 JR"FH>48@& 4>&,FH4P4@>>@6 *,bH,:\>@FH4, 8@H@DZ6 <@0,H FZ(D"H\ B@H,>P4":\>@

&"0>J` D@:\, b&:b,HFb 8@<<,DR,F8"b $">8@&F8"b F4FH,<" FHD">Z. A@<4<@ H@(@, RH@ $">84

&ZFHJB"`H B@FD,*>48"<4 & B,D,*"R, FD,*FH& (@FJ*"DFH&,>>@(@ $`*0,H", BD,*BD4bH46, " H,B,D\ 4

*@<"T>4N N@2b6FH&, @>4 >"8@B4:4 2>"R4H,:\>Z, F@$FH&,>>Z, D,FJDFZ. ?*>"8@ @>4 B@8" >,

BD@b&:b`H (@DbR,(@ 0,:">4b 4>&,FH4D@&"H\ 4N & D,":\>J` ^8@>@<4R,F8J` *,bH,:\>@FH\.

?R,&4*>@, RH@ L"8H@DZ, *,FH4<J:4DJ`V4, >"BD"&:,>4, "*<4>4FHD"P4,6 4 &:"*,:\P"<4

BD,*BD4bH46 >,D"FBD,*,:,>>@6 BD4$Z:4 >" L4>">F4D@&">4, >@&ZN 4>&,FH4P46, &B@:>, @$XbF>b`H,
B@R,<J &@ <>@(4N F:JR"bN *"0, &ZF@8@D"2&4HZ, L4>">F@&Z, JRD,0*,>4b >, 0,:"`H BD,*@FH"&:bH\

4>&,FH4P4@>>Z6 8"B4H": H@<J 4:4 4>@<J 8@>8D,H>@<J BD,*BD4bH4`. E@@H&,HFH&,>>@, *:b B@:>@(@

D"F8DZH4b B@H,>P4":" >,D"FBD,*,:,>>@6 BD4$Z:4 8"8 4FH@R>48" L4>">F@&ZN FD,*FH& *:b

4>&,FH4P4@>>ZN P,:,6 & L@D<4DJ`V4NFb DZ>@R>ZN JF:@&4bN, B@HD,$J,HFb F>"R":" JFHD">4H\

<>@0,FH&@ BD,BbHFH&46, " *:b H@(@, RH@$Z L4>">F@&Z, JRD,0*,>4b >"R":4 D"$@H"H\ & B@:>J`

F4:J, >,@$N@*4<@ *@$4H\Fb F>"R":" BD@(D,FF" & D"2&4H44 L4>">F@&@(@ B@FD,*>4R,FH&".

E >"R":@< BD@P,FF" B,D,N@*" &@2>48:" >,@$N@*4<@FH\ & >@&@6 L4>">F@&@6 F4FH,<,.
K4>">F@&@, B@FD,*>4R,FH&@ FH":@ >"4$@:,, $ZFHD@ D"FHJV,6 4 D"2&4&"`V,6Fb @HD"F:\` >"D@*>@(@

N@2b6FH&". #Z:" F@2*">" *&JNFHJB,>R"H"b $">8@&F8"b F4FH,<" ( P,>HD":\>Z6 $">8 4 F"<@FH@bH,:\>Z,
8@<<,DR,F84, $">84) 4 J&,:4R4:@F\ R4F:@ 4 F:@0>@FH\ *DJ(4N <,N">42<@& 4 4>FHDJ<,>H@&

L4>">F@&@(@ B@FD,*>4R,FH&", " H"80, 8@<B:,8F BD,*:"(",<ZN 4<4 L4>">F@&ZN JF:J(.
%@2>48>@&,>4, @H>@F4H,:\>@ D"2&,H&:,>>@6 4 $ZFHD@ D"2&4&"`V,6Fb @HD"F:4 L4>">F@&@(@

B@FD,*>4R,FH&", JFH">@&:,>4, $@:,, D,":4FH4R>@6 FHDJ8HJDZ P,> & D,2J:\H"H, BD@(D,FF" & @$:"FH4

:4$,D":42"P44 P,> 4 &&,*,>4, 8@>&,DH4DJ,<@FH4 DJ$:b B@ @B,D"P4b< H,8JV,(@ B:"H,0>@(@ $":">F"

BD4&,:4 8 L@D<4D@&">4` F@&,DT,>>@ >@&ZN JF:@&46, <,N">42<@&, BD@P,*JD 4 F4FH,< FH4<J:@&,
@BD,*,:b`V4N >"BD"&:,>4, *,>,0>ZN B@H@8@&.

E >"R":@< BD@P,FF" B,D,N@*" @R,>\ $ZFHD@ FH":" D"FT4DbH\Fb 8D,*4H>"b *,bH,:\>@FH\

8@<<,DR,F84N $">8@&, @*>"8@ B@ :4>44 8@DB@D"H4&>@(@ L4>">F4D@&">4b 8D,*4HZ BD,*@FH"&:b:4F\

(:"&>Z< @$D"2@< *:b L4>">F4D@&">4b @$@D@H>@(@ 8"B4H":". G@H L"8H, RH@ $">84 >, @FJV,FH&:b:4

F8@:\- >4$J*\ 2>"R4H,:\>ZN 4>&,FH4P46 & D,":\>J` ^8@>@<48J, @$XbF>b,HFb F@R,H">4,< Db*"

L"8H@D@&. %@- B,D&ZN, 4<,`V4,Fb J $">8@& ":\H,D>"H4&Z 4>&,DH4D@&">4` >"N@*bV4NFb & 4N

D"FB@Db0,>44 D,FJDF@& & D,":\>J` ^8@>@<48J - 8"8 &":`H>Z6 "D$4HD"0 4 @B,D"P44 F

(@FJ*"DFH&,>>Z<4 P,>>Z<4 $J<"("<4 - *@ F"<@(@ B@F:,*>,(@ &D,<,>4 $Z:4 (@D"2*@ $@:,,

BD4$Z:\>Z<4 ( B@*D@$>,, F<. (:"&J II). %@- &H@DZN, & F4:J @HFJHFH&4b @BD,*,:,>>@FH4 &@ <>@(4N

&@BD@F"N 4>&,FH4P4@>>Z6 FBD@F $Z: &b:Z<. %- HD,H\4N, *"0, BD4 >":4R44 FBD@F" @BD,*,:4H\

D4F8, F&b2">>Z6 F 8D,*4H@&">4,<, $Z:@ BD"8H4R,F84 >,&@2<@0>@, B@F8@:\8J T4D@8@

D"FBD@FHD">,>>"b BD"8H48" >,B:"H,0" >, B@2&@:b:" @BD,*,:4H\ D,":\>@, L4>">F@&@, F@FH@b>4,
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BD,*BD4bH46 61/. % D,2J:\H"H, ^H@(@ B@H,>P4":\>Z, 8D,*4H@DZ 8D"6>, >"FH@D@0,>>@

@H>@F4:4F\ 8 BD,*@FH"&:,>4` >@&ZN 8D,*4H@&.

7D@<, H@(@, & F4:J H@(@, RH@ <,N">42< 2":@(@&@(@ @$,FB,R,>4b N@Hb 4 $Z: 2"8D,B:,> &

2"8@>,, >@ ,V, >, B@:JR4: BD"8H4R,F8@(@ D"FBD@FHD">,>4b, 8D,*4H@DZ BD,*BD4bH46 D"FF<"HD4&":4

&ZF@84, BD,<44 2" D4F8 8"8 (:"&>J` ("D">H4` @H >,B:"H,0". % F@R,H">44 F @(D">4R,>>@FH\`

*,>,0>@6 <"FFZ & @$D"V,>44, 8@H@D"b B@**,D04&":"F\ & D"<8"N $@D\$Z F 4>L:bP4,6, ^H@

BD4&,:@ 8 B@&ZT,>4` D,":\>@(@ JD@&>b BD@P,>H>ZN FH"&@8 *@ *@FH"H@R>@ &ZF@8@(@ JD@&>b, RH@

L"8H4R,F84 :4T4:@ <>@(4N B@H,>P4":\>ZN 2",<V48@& *@FHJB" >" 8D,*4H>Z6 DZ>@8. =,F<@HDb >"

F>40,>4, H,<B@& 4>L:bP44, $">84 BD@*@:0"`H JFH">"&:4&"H\ @R,>\ $@:\TJ` <"D0J <,0*J

BD@P,>H>Z<4 FH"&8"<4, &ZB:"R4&",<Z<4 4<4 B@ &8:"*"<, 4 FH"&8"<4, &24<",<Z<4 F 2",<V48@&.

#">84 >, ,*4>4R>Z & F&@,< >,0,:">44 &Z*,:bH\ L4>">F@&Z, D,FJDFZ >" 4>&,FH4P4@>>J`

*,bH,:\>@FH\. +F:4 (@&@D4H\ $@:,, & @$V,<, H@ L4>">F@&Z< FJ$X,8H"<, 0,:"`V4< 4>&,FH4D@&"H\

F&@4 FD,*FH&", B@- BD,0>,<J >,:,(8@ >"6H4 4< BD4,<:,<@, BD4<,>,>4,. % H@ 0, &D,<b <>@(4,

BD@<ZT:,>>Z, @HD"F:4 @FHD@ >J0*"`HFb & L4>">F@&ZN D,FJDF"N. % H,@D44 DZ>@R>Z, <,N">42<Z

*@:0>Z @$,FB,R4&"H\ B@ $@:\T,6 R"FH4 "*,8&"H>@, D"FBD,*,:,>4, 4>&,FH4P4@>>ZN B@H@8@&. ="

BD"8H48, 0, $ZFHDZ6 B,D,&@* ^8@>@<484 >" DZ>@R>Z, D,:\FZ $,2 F@2*">4b <>@(4N JRD,0*,>46,
>,@$N@*4<ZN *:b ^LL,8H4&>@(@ LJ>8P4@>4D@&">4b DZ>@R>ZN F4:, B@D@*4: &@ <>@(@< N"@H4R>J`

F4HJ"P4`, & 8@H@D@6 >,D,*8@ >,&@2<@0>@ *@FH"H@R>@ R,H8@ @BD,*,:4H\, (*, 4>&,FH4P44 @8"2":4F\

$Z >"4$@:,, BD4$Z:\>Z<4.

M@Hb 8@<<,DR,F84, $">84 >,@N@H>@ 4*JH >" 8D,*4H@&">4, B@H,>P4":\>ZN 4>&,FH@D@&, @>4

&F,- H"84 >"R":4 JR"FH&@&"H\ & 8"B4H":@@$D"2@&">44 & D,":\>@< ^8@>@<4R,F8@< F,8H@D,: @>4

BD4@$D,H"`H BD4&"H424DJ,<Z, >"P4@>":\>Z, BD,*BD4bH4b. ]H@H BD@P,FF, >"R"&T46Fb & 1995 (@*J,
FH": ^8@>@<4R,F84 &Z(@*>Z< 4 8D"6>, BD4$Z:\>Z< 42- 2" RD,2&ZR"6>@ F4:\>@(@ 2">40,>4b - B@

FD"&>,>4` F @$ZR>Z< B@:@0,>4,< & *DJ(4N FHD">"N - FH@4<@FH4 @F>@&>ZN L@>*@& D@FF46F84N

BD,*BD4bH46, &8:`R"b 8DJB>,6T4N BD@42&@*4H,:,6 ^>,D(@D,FJDF@& 4 >@&,6T4N H,N>@:@(46 62/.

G"84< @$D"2@<, BD4 F@*,6FH&44 (@FJ*"DFH&" &@2>48:" >@&"b L@D<" 8@>(:@<,D"H": L4>">F@&@-
BD@<ZT:,>>Z, (DJBBZ ( KA'). % F@FH"& KA' @$ZR>@ &N@*bH $">84 ( 4:4 4>&,FH4P4@>>Z,
L@>*Z), BD@<ZT:,>>Z, 4 H@D(@&Z, BD,*BD4bH4b. =,8@H@DZ, (DJBBZ 8@>P,>HD4DJ`H F&@`

*,bH,:\>@FH\ 4 "8H4&Z & 8@>8D,H>@6 @HD"F:4, H"8@6, 8"8 >,LH\ 4 ("2, <,H"::JD(4b 4:4

"&H@<@$4:,FHD@,>4,, & P,:bN F@FD,*@H@R,>4b & D"<8"N KA' 8@>HD@:b >"* &F,<4 "FB,8H"<4

BD@42&@*FH&,>>@(@ P48:". )DJ(4, 4<,`H $@:,, *4&,DF4L4P4D@&">>Z6 N"D"8H,D 4 B,D,8D,FH>@

&:"*,`H "8H4&"<4 & Db*, @HD"F:,6. G4B4R>Z, 8@<B@>,>HZ (DJBBZ &2"4<@F&b2">Z F,H\`

B,D,8D,FH>@(@ JR"FH4b & 8"B4H":,, 8D,*4H@& 4 *DJ(4N L4>">F@&ZN FD,*FH&, "8P46 4 *,:@&ZN F&b2,6

F &>,T>4<4 B@FH"&V48"<4 4 8:4,>H"<4.

61/ !>":42 ^H@6 BD@$:,<Z 8"8 " @FHD@6 BD@$:,<Z "F4<<,HD4R>@(@ @$<,>" 4>L@D<"P4,6

<,0*J 4>F"6*,D"<4 4 "JHF"6*,D"<4" F<. & P. Dittus and S. Prowse, Corporate Control in
Central Europe and Russia. Should Banks Own Shares ?, Policy Research Working Paper,
No. 1481 (Washington, D.C., World Bank, June 1995).

62/ CZ>@R>"b 8"B4H":42"P4b 85 8DJB>,6T4N D@FF46F84N 8@<B">46, "8P44 8@H@DZN

8@H4DJ`HFb >" L@>*@&@6 $4D0,, B@ F@FH@b>4` >" 8@>,P 1994 (@*" F@FH"&:b:" >,<>@(4< $@:,,

23 <:D*. *@::. ES!, & H@< R4F:, 6,3 <:D*. *@::. ES! *:b " '"2BD@<"" ( BD4D@*>Z6 ("2),
3 <:D*. *@::. ES! *:b " 9J8@4:- N@:*4>(" ( >,LH\) 4 <,>,, 2 <:D*. *@::. ES! *:b

" ?$X,*4>,>>ZN ^>,D(@F4FH,<" ( @$V,>"P4@>":\>"b 8@<B">4b ^:,8HD@F>"$0,>4b) ( *">>Z,
8@>F":H4>(@&@(@ "(,>HFH&" " E8,6H- BD,FF", ;@F8&").
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7 F,D,*4>, L,&D":b 1996 (@*" FJV,FH&@&":@ 30 @L4P4":\>@ 2"D,(4FHD4D@&">>ZN KA' B@

FD"&>,>4` F 15 & "&(JFH, 1995 (@*". % @$V,6 F:@0>@FH4 @>4 8@>HD@:4D@&":4 B@RH4

300 BD@<ZT:,>>ZN BD,*BD4bH46, 70 $">8@& 4 *DJ(4N L4>">F@&ZN 8@<B">46, 4 & >4N $Z:@

2">bH@ 2,5 <4::4@>" R,:@&,8. '@FJ*"DFH&@ b&:b,HFb B"DH>,D@< & 8"0*@6 42 ^H4N KA'; ,(@ *@:b &

8"B4H":, &"D\4DJ,HFb, >@ >4(*, >, BD,&ZT",H 25 BD@P,>H@& 63/. EJV,FH&J,H <>,>4,, RH@ &

*,6FH&4H,:\>@FH4 R4F:@ H"84N 8@>(:@<,D"H@& (@D"2*@ $@:\T, 4 <@0,H *@FH4("H\ >,F8@:\84N F@H,>,
@*>"8@ <>@(4, 42 >4N BD,*B@R4H"`H @FH"&"H\Fb >,@L4P4":\>Z<4.

+V, >, bF>@, @8"0JHFb :4 KA' BD@FH@ ,V, @*>4< FD,*FH&@< B,D,D"FBD,*,:,>4b "8H4&@& 4:4

0, @>4 @H8D@`H &@2<@0>@FH\ *:b BD,@*@:,>4b @B4F">>ZN &ZT, BD,BbHFH&46 >" BJH4 L4>">F@&@(@

B@FD,*>4R,FH&". % ^H@6 F&b24 J0, $Z:4 @H<,R,>Z >,8@H@DZ, B@24H4&>Z, F*&4(4. ="BD4<,D,
(DJBB" ";,>"H,B" R,D,2 " C@FBD@<" - F&@` BD@<ZT:,>>J` N@:*4>(@&J` 8@<B">4` - 4>&,FH4D@&":"

F&ZT, 35 <:>. *@::. ES! & &@F,<\ B4V,B,D,D"$"HZ&"`V4N 2"&@*@& & ;@F8@&F8@6 @$:"FH4.
#Z:" H"80, D"2D"$@H">" 4>&,FH4P4@>>"b BD@(D"<<", BD,*JF<"HD4&"`V"b D"FT4D,>4, >"P4@>":\>@(@

B@H,>P4":" & @$:"FH4 BD@42&@*FH&" BD@*J8H@& B4H">4b 64/. E@(:"F>@ B@FHJB4&T4<

F@@$V,>4b<, >" D"2:4R>@6 FH"*44 B@*(@H@&84 >"N@*4HFb & @$V,6 F:@0>@FH4 B@RH4 200 8DJB>ZN

4>&,FH4P4@>>ZN BD@,8H@& KA', BD,*JF<"HD4&"`V4N F@&@8JB>@, 4>&,FH4D@&">4, & D"2<,D, F&ZT,

3 <:D*. *@::. ES!.

="4$@:,, BD"&*@B@*@$>Z< @$XbF>,>4,< ^H@6 &FBZT84 4>&,FH4P4@>>@6 "8H4&>@FH4 & JF:@&4bN

>,J&,D,>>@FH4, >,0,:">4b 4>&,FH4D@&"H\, >"8@B:,>4b &":`H>ZN 2"B"F@& 4 $,(FH&" 8"B4H":"

b&:b,HFb H@H L"8H, RH@ 42 B@RH4 2500 $">8@&, &@2>48T4N & C@FF46F8@6 K,*,D"P44 F >"R":"

^8@>@<4R,F8@6 D,L@D<Z, B@RH4 80 BD@P,>H@& $Z:4 F@2*">Z BD@<ZT:,>>Z<4 BD,*BD4bH4b<4,
@$X,*4>4&T4<4 F&@4 L@>*Z F@ FD,*FH&"<4 B"DH>,D@& 42 R4F:" BD,*BD4bH46 @BH@&@6 4 D@2>4R>@6

H@D(@&:4, FHD"N@&@(@ *,:", " 4>@(*" *"0, <,FH>ZN @D(">@& &:"FH4. ]H4 $">84 $Z:4 F@2*">Z

FB,P4":\>@ *:b J*@&:,H&@D,>4b L4>">F@&ZN B@HD,$>@FH,6 4N FB@>F@D@&, ,FH,FH&,>>@, >"

BD,L,D,>P4":\>ZN JF:@&4bN. % D,2J:\H"H, &2DZ&>@(@ D@FH" F,8H@D" L4>">F@&@(@ B@FD,*>4R,FH&"

D@:4 B,D,<,>4:4F\, 4 $">84 42 &FB@<@("H,:\>ZN L4>">F@&ZN B@*D"2*,:,>46 F&@4N

4>8@DB@D4D@&">>ZN FB@>F@D@& B@ FJH4 BD,&D"H4:4F\ & (:"&>ZN JR"FH>48@& >@&ZN

*4&,DF4L4P4D@&">>ZN 8@>(:@<,D"H@&. )@ F4N B@D ^H4 $">84 @(D">4R4&":4 8DJ( L4>">F4DJ,<ZN

4<4 @$X,8H@& 8@<B">4b<4, 8@H@DZ, B,D&@>"R":\>@ b&:b:4F\ @F>@&"H,:b<4 4 *,D0"H,:b<4 "8P46

KA' ( 4 8@H@DZ, @>4 & >"FH@bV,, &D,<b 8@>HD@:4DJ`H). ]H@H BD@P,FF BD4@$D,: >@&Z, <"FTH"$Z

4 4>H,>F4&>@FH\ B@F:, &&,*,>4b &@ &H@D@6 B@:@&4>, 1995 (@*" BD@(D"<<Z BD,*@FH"&:,>4b 8D,*4H@&

& @$<,> >" JR"FH4, & 8"B4H":,. % F@@H&,HFH&44 F ^H4< <,N">42<@<, &Z2&"&T4< @BD,*,:,>>Z,

FB@DZ, BD"&4H,:\FH&@ BD@*",H R"FH\ 4<,`V4NFb J >,(@ "8P46 BD4&"H424D@&">>ZN 8@<B">46

8DJB>Z< 8@<<,DR,F84< $">8"< & @$<,> >" 2"6<Z, BD,*@FH"&:b,<Z, ^H4<4 $">8"<4 BD"&4H,:\FH&J.

="8@>,P, *DJ(4, BD@b&4&T4,Fb & B@F:,*>,, &D,<b H,>*,>P44 <@(JH BD4&,FH4 8

&@2>48>@&,>4` *@ F4N B@D @HFJHFH&@&"&T4N JF:@&46, >,@$N@*4<ZN *:b FH4<J:4D@&">4b "8H4&42"P44

4>&,FH4P4@>>@6 *,bH,:\>@FH4. % B@F:,*>4, <,FbPZ (@*" BD@P,>H>Z6 *@N@* B@ HD,N<,FbR>Z<

8"2>"R,6F84< &,8F,:b<, 8@H@DZ6 >" BD@Hb0,>44 $@:\T,6 R"FH4 1995 (@*" @FH"&":Fb >" JD@&>, @H

90 *@ 140 BD@P,>H@&, D,28@ F>424:Fb, & D,2J:\H"H, R,(@ 4FR,2:" B@F:,*>bb 8DJB>"b FL,D"

&ZF@8@*@N@*>@(@ &:@0,>4b FD,*FH& >" L4>">F@&@< DZ>8,. EH@:8>J&T4F\ F >,@$N@*4<@FH\` B@4F8"

>"BD"&:,>46 &Z(@*>@(@ &:@0,>4b F&@4N 8"B4H":@&, $">84 $Z:4 &Z>J0*,>Z @$D"H4H\Fb 8

4>&,FH4P4b< & D,":\>J` ^8@>@<48J. A@ F:@&"< DJ8@&@*4H,:b @*>@(@ 42 8DJB>,6T4N 8@<<,DR,F84N

63/ " K4>">F@&Z, 42&,FH4b", 23 L,&D":b 1996 (@*".

64/ " +0,*>,&>Z6 $`::,H,>\ "(,>HFH&" " 3>H,DL"8F" B@ $42>,FJ", 31 b>&"Db 1996 (@*",
FHD. 5.
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$">8@& C@FF46F8@6 K,*,D"P44, " &D,<b FB,8J:bH4&>ZN @B,D"P46 BD@T:@; F,6R"F BD4@D4H,H>@,

&>4<">4, J*,:b,HFb 4>&,FH4P4b<" 65 /.

1"8:`R,>4,1"8:`R,>4,

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 F,6R"F B,D,04&"`H ^8@>@<4R,F8J` 4 B@:4H4R,F8J`

D,&@:`P4`, " D,&@:`P44 B@ F"<@6 F&@,6 BD4D@*, >48@(*" >, $Z&"`H B:"&>Z<4 4

BD,*F8"2J,<Z<4. %@ &F,N F:JR"bN, D"FF<@HD,>>ZN & >"FH@bV,6 (:"&,, FH"DZ6 B@Db*@8 - 8"8

B@:4H4R,F846, H"8 4 ^8@>@<4R,F846 - B@H,DB,: 8D"N, B@F8@:\8J BD,0>bb <@*,:\ @8"2":"F\ >, &

F@FH@b>44 J*@&:,H&@D4H\ :4$@ B@:4H4R,F84,, :4$@ ^8@>@<4R,F84, JFHD,<:,>4b. =@&Z, &:"FH4

D"2D"$@H":4 D"2:4R>Z, FHD"H,(44 &@FFH">@&:,>4b 4 D,L@D<Z, @BD,*,:b&T4,Fb 8@>8D,H>Z<

4FH@D4R,F84< @BZH@< 4 JF:@&4b<4 8"0*@6 FHD">Z, @*>"8@ &F, @>4 BD,*JF<"HD4&":4 "8H4&>J` D@:\

>@&@(@ BD@P,FF" 8"B4H":@@$D"2@&">4b, @F>@&">>@(@ >" BD4>P4B"N, >, 4<,`V4N BD"8H4R,F84 >4R,(@

@$V,(@ F <@*,:\` FH"D@(@ D,04<".

%@ &F,N F:JR"bN <@*,:\ P,>HD":42@&">>@(@ B:">4D@&">4b $Z:" @H&,D(>JH", 4 @VJV":@F\

B@&F,<,FH>@, FHD,<:,>4, 8"8 <@0>@ $ZFHD,, B,D,6H4 8 DZ>@R>@6 ^8@>@<48,. A@F:, *,FbH4:,H46

D,(J:4D@&">4b (@FJ*"DFH&@< <,:\R"6T4N "FB,8H@& ^8@>@<4R,F8@6 *,bH,:\>@FH4 4*,b F@ND">,>4b

&F,@$X,<:`V,(@ BDb<@(@ (@FJ*"DFH&,>>@(@ 8@>HD@:b >"* ^8@>@<48@6 >, B@:\2@&":"F\ $@:,,

B@**,D08@6 $@:\T4>FH&" & >"D@0*"`V4NFb *,<@8D"H4bN. C@:\ (@FJ*"DFH&" *@:0>" $Z:"

J<,>\T"H\Fb B@ <,D, BD4&"H42"P44 8@<B">46. #ZFHD"b 4 T4D@8"b :4$,D":42"P4b &>,T>,6

H@D(@&:4 >, B@2&@:4:" BD"&4H,:\FH&J FZ(D"H\ F&@` D@:\ & D,T,>44 &@BD@F" @ H@<, 8"84, &>@&\

L@D<4DJ`V4,Fb 4:4 JFH"D,&T4, @HD"F:4 >J0*"`HFb & ,(@ B@**,D08, >" ^H"B, BD,@$D"2@&">46.

% >"R":, BD@P,FF" BD,@$D"2@&">46 FJV,FH&@&":@ T4D@8@ D"FBD@FHD">,>>@, J$,0*,>4,, RH@

^8@>@<4R,F84, FJ$X,8HZ @B,D"H4&>@ @HD,"(4DJ`H >" FH4<J:Z, B@D@0*",<Z, $ZFHDZ< B,D,&@*@<

^8@>@<484 >" DZ>@R>Z, D,:\FZ, 4 RH@ D,28@, J&,:4R,>4, 8"B4H":@&:@0,>46 B@<@0,H

J*@&:,H&@D4H\ &,F\<" 2>"R4H,:\>Z6 &>JHD,>>46 FBD@F >" &ZF@8@8"R,FH&,>>Z, H@&"DZ. M@Hb

BD,*JF<"HD4&":@F\ BD4&:,R,>4, 4>@FHD">>ZN 4>&,FH4P46, @F@$,>>@ *:b &>,*D,>4b >@&@6

H,N>@:@(44, & P,:@< $ZH@&":@ <>,>4,, RH@ &>JHD,>>4N D,FJDF@& @8"0,HFb *@FH"H@R>@.

=" *,:, >@&Z< &:"FHb< BD4T:@F\ F<4D4H\Fb F JNJ*T,>4,< 4 $,2 H@(@ F,D\,2>@(@

^8@>@<4R,F8@(@ B@:@0,>4b. AD4H@8 4<B@DH>ZN H@&"D@& B@FH"&4: B@* J(D@2J &Z04&">4,

>"P4@>":\>ZN BD,*BD4bH46, BD@42&@*bV4N ">":@(4R>J` BD@*J8P4`. %>"R":, B,DFB,8H4&Z $Z:4

B@4FH4>, HJ<">>Z, 4 ^H@ @8"2":@ F*,D04&"`V,, &:4b>4, >" *,bH,:\>@FH\ R"FH>ZN 4>&,FH@D@&,
8@H@DZ< *@ BD4>bH4b @$b2"H,:\FH& >,@$N@*4<@ F@D"2<,D4H\ BD,*B@:"(",<Z6 D4F8 4 @04*",<Z,

D,2J:\H"HZ. %F:,*FH&4, ^H@(@ & B,D&@, &D,<b 8"B4H":@&:@0,>4b >, @FJV,FH&:b:4F\.

M@Hb @F>@&>@, >"BD"&:,>4, BD,@$D"2@&">46, 2"8:`R"`V,,Fb & $ZFHD@< B,D,N@*, 8 DZ>@R>@6

F4FH,<,, $Z:@ @BD,*,:,>@ & F"<@< >"R":, BD@P,FF" D,L@D<, B@:4H48" & (@*Z B,D,FHD@684

B@- BD,0>,<J <@0,H F:J04H\ BD4<,D@< @$JR,>4b R,D,2 BD"8H4R,F8J` *,bH,:\>@FH\, F@BDb0,>>@(@ F

"8H4&>Z< ^8FB,D4<,>H4D@&">4,<. G,< >, <,>,, BD,*FH"&:b,HFb, RH@ BD@P,FF BD,@$D"2@&">46 4<,,H

>,8@H@DZ, @$V4, R,DHZ, B@ 8D"6>,6 <,D, & @H>@T,>44 4>&,FH4P46 4 BD,*BD4>4<"H,:\F8@(@

F,8H@D".

?*>@6 42 H"84N R,DH $Z:" D,28"b B,D,@P,>8" FH@4<@FH4 "8H4&@& BD,*BD4bH46 & FH@D@>J

B@>40,>4b B@F:, @H8"2" FHD"> @H P,>HD":42@&">>@(@ B:">4D@&">4b 4 >"R":" B,D,N@*" 8 DZ>@R>@6

^8@>@<48,. AD"8H4R,F84 <(>@&,>>@ <>@(4, *,6FH&J`V4, BD,*BD4bH4b BD,&D"H4:4F\ & $,2>"*,0>@

65/ O4H. B@ ";@F8@&F8"b HD4$J>"", 12 L,&D":b 1996 (@*", FHD. 1.
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J$ZH@R>Z,. 7D4H484 JH&,D0*"`H, RH@ & @BD,*,:,>>@6 FH,B,>4 *,6FH&4b BD"&4H,:\FH&" F*,:":4

B@:@0,>4, NJ0,, R,< @>@ *@:0>@ $Z:@ $ZH\ >" F"<@< *,:, ( >"BD4<,D, &Z>J*4& 8@<B">44 &

&@FH@R>ZN 2,<:bN ',D<">44 B@8DZH\ D"FN@*Z, &Z2&">>Z, 42<,>,>4,< @H>@F4H,:\>@(@ JD@&>b P,> &

D,2J:\H"H, :48&4*"P44 2"&ZT,>>@(@ &":`H>@(@ 8JDF" 4 $ZFHDZ< B,D,N@*@< 8 ,*4>Z< F 2"B"*>Z<4

2,<:b<4 FH"&8"< 2"D"$@H>@6 B:"HZ, >, (@&@Db J0, @ &&,*,>44 0,FH84N ^8@:@(4R,F84N >@D<).
IH&,D0*":@F\ H"80,, RH@ >,8@H@DZ, "8H4&Z <@(:4 $Z BD@F:J04H\ ,V, >,F8@:\8@ :,H, ,F:4 $Z

BD@P,FF BD,@$D"2@&">46 D"FHb>J:Fb >" $@:,, *:4H,:\>Z6 FD@8.

%&4*J *4F8D,*4H"P44 FH"D@6 F4FH,<Z F >"R":@< BD@P,FF" BD,@$D"2@&">46 :`$Z, B@BZH84

B@6H4 B@ BJH4 B@FH,B,>>@6 "*"BH"P44 $Z:4 @$D,R,>Z >" BD@&":, 4 &F, B:">Z BD"&4H,:\FH&"

FHD@4:4F\ &@8DJ( H@(@, 8"8 F8@D@ <@0,H $ZH\ 2"&,DT,> BD@P,FF BD,@$D"2@&">46. % :`$@< F:JR",,
& @F>@&, FHD"H,(44 $ZFHD@6 BD4&"H42"P44 :,0":4 @04*">4b, RH@ N@Hb >@&Z, &:"*,:\PZ 4

42$"&bHFb @H JFH"D,&T,(@ @$@DJ*@&">4b, @>4 BD4 ^H@< &*@N>JH & 8@<B">44 >@&J` 042>\ 4

@FJV,FH&bH >@&Z, 8"B4H":@&:@0,>4b, " H"80, FB"FJH "8H4&Z, 8@H@DZ, ,V, <@0>@ FB"FH4. 7D@<,

H@(@, @04*":@F\ F@2*">4, >@&ZN R"FH>ZN BD,*BD4bH46.

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

&@FH@R>ZN 2,<:bN ',D<">44, 8@H@DZ, >"R":4 BD@P,FF BD,@$D"2@&">46 D">\T,, R,< C@FF46F8"b

K,*,D"P4b, ^H4 @04*">4b D,":42@&":4F\ B@F:, *,FHDJ8H4&>@6 FH"*44: &@2D"FH",H @$X,<

8"B4H":@&:@0,>46, F@2*"`HFb >@&Z, BD,*BD4bH4b, BD@42&@*4HFb $@:\T, H@&"D@&, B@:\2J`V4NFb

FBD@F@<, 4 $ZFHD@ D"FH,H BD@42&@*4H,:\>@FH\ HDJ*". )@FH40,>4` ^H4N D,2J:\H"H@& FB@F@$FH&@&":4

BD@T:Z, 4>&,FH4P44 & R,:@&,R,F846 8"B4H": 4 & 2*">4b 4 F@@DJ0,>4b. ;>@(4, BD42>"84

J8"2Z&"`H >" H@, RH@ C@FF46F8"b K,*,D"P4b H"80, >"R4>",H *&4("H\Fb B@ BJH4, BD@:@0,>>@<J

B,D&Z<4 D,L@D<"H@D"<4. ?*>"8@ *,FHDJ8H4&>"b FH"*4b & ^H@6 FHD">, BD@H,8":" @R,>\ @FHD@.

+V, @*>" @$V"b R,DH" 2"8:`R",HFb & H@<, RH@ BD"&4H,:\FH&" *@:0>Z $Z:4 FZ(D"H\ &"0>J`

D@:\ & B,D,N@*, 8 DZ>@R>@6 ^8@>@<48, >, H@:\8@ B@FD,*FH&@< @H8"2" @H BDb<@(@ ^8@>@<4R,F8@(@

8@>HD@:b 4 JFH">@&:,>4b <"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4, >@ 4 BJH,< F@2*">4b >@&ZN

JRD,0*,>46. AD"&4H,:\FH&" >, @(D">4R4&":4F\ BD@FH@6 D@:\` B"FF4&>@(@ >"$:`*"H,:b 2"

LJ>8P4@>4D@&">4,< DZ>8": @>4 "8H4&>@ FHD,<4:4F\ B@**,D0"H\ JD@&,>\ 2">bH@FH4 4 F@*,6FH&@&"H\

B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4 ^8FB@DH>@6 BD@*J8P44. E@*,6FH&4, BD@P,FFJ BD4&"H42"P44

BD@b&:b:@F\ &@ <>@(4N L@D<"N. % >,8@H@DZN F:JR"bN ^H@ BD,*JF<"HD4&":@ BDb<J` L4>">F@&J`

B@**,D08J, &8:`R"b B@8DZH4, FH"DZN *@:(@& & P,:bN B@&ZT,>4b BD4&:,8"H,:\>@FH4 BD,*BD4bH46

*:b B@H,>P4":\>ZN B@8JB"H,:,6, " & *DJ(4N F:JR"bN - @F@$Z, JF4:4b B@ 2"8:`R,>4` F@(:"T,>46

F@ " FHD"H,(4R,F84<4" BDb<Z<4 4>@FHD">>Z<4 4>&,FH@D"<4.

3, >"8@>,P, B@F:,*>,6 @$V,6 R,DH@6 b&:b,HFb BD42>">4, >,@$N@*4<@FH4 & BD"8H4R,F84

F@&,DT,>>@ >@&@< L4>">F@&@< F,8H@D,, 8@H@DZ6 LJ>8P4@>4D@&": $Z >" $"2, BD4>P4B@&, >,

4<,`V4N >4R,(@ @$V,(@ F FJV,FH&@&"&T4<4 BD4 F4FH,<, P,>HD":42@&">>@(@ B:">4D@&">4b, 8@(*"

L4>">F@&Z6 F,8H@D, B@ FJH4, BD,*FH"&:b: F@$@6 8">": B,D,*"R4 L4>">F@&ZN D,FJDF@& (@FJ*"DFH&"

BD,*BD4bH4b<. ':"&>Z< >,*@FH"H8@< L4>">F@&@(@ F,8H@D" b&:b,HFb H@, RH@ B@ $@:\T,6 R"FH4 @>

,V, >, FH": (:"&>Z< B@FD,*>48@< & B,D,*"R, R"FH>ZN F$,D,0,>46 >" @FJV,FH&:,>4,

BD,*BD4bH4b<4 4>&,FH4P4@>>@6 *,bH,:\>@FH4. ?HR"FH4 ^H@H >,*@FH"H@8 @$XbF>b,HFb H,<, RH@

JRD,0*,>4b, >"2Z&"&T4,Fb BD4 BD,0>,< D,04<, 8@<<,DR,F84<4 $">8"<4, &>,2"B>@ @8"2":4F\

&Z>J0*,>Z *,6FH&@&"H\ H"8 0,, 8"8 4 $">84 & JF:@&4bN DZ>@R>@6 ^8@>@<484. ! @>4 $Z:4 >, &

F@FH@b>44 *@$4H\Fb ^H@(@. 7"8 BD,*FH"&:b,HFb, *,bH,:\>@FH\ >@&ZN L4>">F@&@- BD@<ZT:,>>ZN
(DJBB & C@FF46F8@6 K,*,D"P44 <@0,H FH"H\ @*>4< 42 <,H@*@& D,T,>4b ^H@6 BD@$:,<Z, N@Hb,
B@- &4*4<@<J, 4 >,B@:>@(@.

% P,:@< <@0>@ &B@:>, @$@F>@&">>@ BD,*B@:@04H\, RH@ (:"&>Z< BD,BbHFH&4,< >" BJH4

4>&,FH4P46 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 b&:b,HFb >, @HFJHFH&4, F$,D,0,>46 4 RH@ BD@$:,<"
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2"8:`R",HFb F8@D,, & H@<, RH@$Z B,D,*"H\ BD,*BD4bH4b< F$,D,0,>4b, 4<,`V4,Fb & L4>">F@&@<

F,8H@D,, 8@H@DZ6 ^LL,8H4&>@ *,6FH&J,H >,2"&4F4<@ @H BD,*BD4bH46- 2",<V48@&. ?*>"8@

@8"2Z&",<@, >" L4>">F@&Z6 F,8H@D *"&:,>4, F P,:\` 2"FH"&4H\ ,(@ *,6FH&@&"H\ $@:,, ^LL,8H4&>@ &

^H@< >"BD"&:,>44, B@- &4*4<@<J, $J*,H &F, $@:,, JF4:4&"H\Fb B@ <,D, >@D<":42"P44 BD"&@&@6 4

<"8D@^8@>@<4R,F8@6 F4HJ"P44 4 B@ <,D, H@(@, 8"8 BD,*BD4bH4b, FH4<J:4DJ,<Z, D"FT4D,>4,<

BD@42&@*FH&" 4 B@&ZT,>4,< BD@42&@*4H,:\>@FH4 HDJ*", 8@H@DZ, J0, F,6R"F FH":4 &@2<@0>Z

$:"(@*"Db >@&@<J ^8@>@<4R,F8@<J 8:4<"HJ, >"R>JH @FJV,FH&:bH\ &F, $@:,, 8DJB>Z, &:@0,>4b &

@F>@&>@6 8"B4H": 4 $J*JH &F, "8H4&>,, 42ZF84&"H\ D,FJDFZ *:b 4N @F&@,>4b.
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':"&"':"&" VII

3=%+EG3O333=%+EG3O33 %% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M

=" BD@Hb0,>44 B@F:,*>4N 15 :,H D"2&4&"`V4,Fb FHD">Z FH":84&"`HFb F D,284<4

42<,>,>4b<4 &>,T>,^8@>@<4R,F84N JF:@&46 4 F >,@$N@*4<@FH\` B,D,@F<ZF:,>4b @F>@& B@:4H484 &

@$:"FH4 D"2&4H4b. % DJ8@&@*bV4N 8DJ("N D"FH,H B@>4<">4, H@(@, RH@ >,@$N@*4<Z< JF:@&4,<

JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH" b&:b,HFb <"8D@^8@>@<4R,F8"b FH"$4:\>@FH\ 4 ^8@>@<4R,F8"b

*4&,DF4L48"P4b, >"BD"&:,>>"b >" :48&4*"P4` 2"&4F4<@FH4 @H @(D">4R,>>@(@ R4F:" ^8FB@DH>ZN

FZD\,&ZN H@&"D@& ( &8:`R"b >,LH\), 8@H@D"b >, *",H *@FH"H@R>@6 (4$8@FH4 *:b $ZFHD@(@

BD4FB@F@$:,>4b 8 B@FH@b>>@ <,>b`V4<Fb ^8@>@<4R,F84< JF:@&4b< 4 JFJ(J$:b,H Jb2&4<@FH\ 4N

FHD"> 8 &>,T>4< B@HDbF,>4b<. 3>&,FH4P44, 8"8 @$ZR>@, D"FF<"HD4&":4F\ & 8"R,FH&, (:"&>@(@

4>FHDJ<,>H" D"FT4D,>4b 4 J(:J$:,>4b BD@P,FF" D"2&4H4b. 7D@<, H@(@, $@:\T, &>4<">4b FH":@

J*,:bH\Fb R"FH>@<J F,8H@DJ 4 DZ>@R>Z< L"8H@D"<: >,B@FD,*FH&,>>@, JR"FH4, (@FJ*"DFH&" &

4>&,FH4P4@>>@6 *,bH,:\>@FH4 4 DJ8@&@*FH&, ,` $Z:@ @(D">4R,>@, " P,>HD":\>@, <,FH@ 2">b:4

R"FH>Z, 4>&,FH4P44, D,(J:4DJ,<Z, @$V4<4 *4D,8H4&>Z<4 B@:@0,>4b<4. % D"<8"N BD@&@*4<@6

B@:4H484 BD,*JF<"HD4&":Fb T4D@846 8DJ( <,D 4 BD4N@*4:@F\ JR4HZ&"H\ 4>@(*" $:"(@BD4bH>Z,, "

&D,<,>"<4 4 RD,2&ZR"6>@ >,$:"(@BD4bH>Z, &>,T>4, JF:@&4b. %<,FH, F H,<, B@F8@:\8J B@:4H48"

H"80, b&:b,HFb @HD"0,>4,< 8@>8D,H>ZN &>JHD4^8@>@<4R,F84N JF:@&46 & 8"0*@6 FHD">,, & D"2>ZN

D"2&4&"`V4NFb FHD">"N >"$:`*":4F\ 2>"R4H,:\>Z, D"2:4R4b & FHDJ8HJD, 4>&,FH4P46 & ^H@H B,D4@*.

E JR,H@< H,F>@6 &2"4<@F&b24 ^8@>@<4R,F84N, B@:4H4R,F84N 4 F@P4":\>ZN L"8H@D@& ">":42

4>&,FH4P4@>>@6 *,bH,:\>@FH4 & D"2&4&"`V4NFb FHD">"N 4 @BD,*,:b`V4N ,, L"8H@D@& @FJV,FH&:b:Fb

>" @F>@&, Db*" H,<"H4R,F84N 4FF:,*@&">46 & P,:bN &Zb&:,>4b T4D@8@(@ 8DJ(" @BD,*,:b`V4N

L"8H@D@& 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & @$F:,*J,<ZN FHD">"N 4 FL,DZ @N&"H" BD4>4<",<ZN 4<4

*4D,8H4&>ZN <,D & ^H@6 @$:"FH4.

AD4&@*4<Z, >40, H,<"H4R,F84, 4FF:,*@&">4b B@ T,FH4 D"FF<@HD,>>Z< FHD">"< - #@:4&44,
7@H- *’ 3&J"DJ, GJ>4FJ, Q4:4, 3>*@>,244 4 74H"` - >, F:,*J,H D"FF<"HD4&"H\ 8"8 FH"H4FH4R,F84

D,BD,2,>H"H4&>J` &Z$@D8J D"2&4&"`V4NFb FHD">. ]H4 FHD">Z $Z:4 &Z$D">Z 4<,>>@ F JR,H@< 4N

@H:4R4b *DJ( @H *DJ(" & B:">, *@FH4(>JHZN JFB,N@& & @$:"FH4 4>&,FH4P46, " H"80, *:b JR,H"

T4D@8@(@ 8DJ(" ^8@>@<4R,F84N FHDJ8HJD, B@:4H4R,F84N JF:@&46 4 JD@&>,6 ^8@>@<4R,F8@(@ D"2&4H4b

4 @$,FB,R,>>@FH4 BD4D@*>Z<4 D,FJDF"<4. K"8H@DZ, @BD,*,:b`V4, 4>&,FH4P4@>>J` *,bH,:\>@FH\,
D"FF<"HD4&"`HFb & 8@>H,8FH, FJV,FH&J`V4N ^8@>@<4R,F84N JF:@&46, BD@&@*4<@6 B@:4H484 4

*,6FH&J`V4N B@:4H4R,F84N 4 F@P4":\>ZN L"8H@D@&.

!>":42 JB@<b>JHZN H,<"H4R,F84N 4FF:,*@&">46 B@8"2":, RH@, >,F<@HDb >" D"2:4R4b &

N@2b6FH&,>>ZN B@8"2"H,:bN, >"$:`*",HFb F@&B"*,>4, >,8@H@DZN >"BD"&:,>46 B@:4H484 4 Db*"

@BD,*,:b`V4N L"8H@D@& 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & D"FF<"HD4&",<ZN FHD">"N, 8@H@D@, <@0,H

*"H\ @BD,*,:,>>@, BD,*FH"&:,>4, @ N"D"8H,D, 2"*"R, F 8@H@DZ<4 D"2&4&"`V4,Fb FHD">Z

FH":84&"`HFb & D,T,>44 BD@$:,<Z <@$4:42"P44 4>&,FH4P46 4 @$,FB,R,>44 JFH@6R4&@(@ D@FH".
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EH"$4:42"P4bEH"$4:42"P4b && #@:4&44#@:4&44: >">" B@:BJH4B@:BJH4 88 D,T,>4`D,T,>4` BD@$:,<ZBD@$:,<Z

% >"R":, 80- N (@*@& & #@:4&44 BD@42@T:@ D,28@, JNJ*T,>4, ^8@>@<4R,F8@(@ B@:@0,>4b,
&Z2&"&T,, $,F8@>HD@:\>Z6 D@FH 4>L:bP44 4 D,28@, F@8D"V,>4, %%A 1/. % "&(JFH, 1985 (@*"

*:b @$J2*">4b (4B,D4>L:bP44 $Z:4 BD4>bHZ 0,FH84, <,DZ. AD"&4H,:\FH&@ #@:4&44 H"80, >"R":@

BD@P,FF :4$,D":42"P44 4 D,@D(">42"P44 ^8@>@<484 FHD">Z. 3FB@:\2Jb ">H44>L:bP4@>>Z, <,DZ 4

<,N">42<Z :48&4*"P44 P,>@&ZN *4FBD@B@DP46, BD"&4H,:\FH&@ FHD,<4:@F\ F@2*"H\ FH"$4:\>Z,

<"8D@^8@>@<4R,F84, JF:@&4b, 8@H@DZ, FB@F@$FH&@&":4 $Z BD4&:,R,>4` 4>&,FH4P46. ?*>"8@

>"*,0*Z >" "8H4&42"P4` 4>&,FH4P4@>>@6 *,bH,:\>@FH4 R"FH>@(@ F,8H@D" >, @BD"&*":4F\.

':"&>Z6 &@BD@F 2"8:`R",HFb & H@<, B@R,<J ^H@ BD@42@T:@. ?H&,H, 8"8 BD,*FH"&:b,HFb,
F&b2"> F H,<, RH@ >, $Z: @$,FB,R,> *@:0>Z6 8@>HD@:\ 2" @F>@&>Z<4 <"8D@^8@>@<4R,F84<4

B@8"2"H,:b<4, " H@H L"8H, RH@ &,*JV4, JR"FH>484 >, F<@(:4 *@FH4R\ 8@>F,>FJF" B@ &@BD@FJ @

$J*JV4N >"BD"&:,>4bN ^8@>@<4R,F8@(@ D"2&4H4b, *,:",H B,DFB,8H4&Z @FJV,FH&:,>4b BD4>bH@6

B@:4H484 >,F8@:\8@ >,@BD,*,:,>>Z<4. 7D@<, H@(@, B@>40"H,:\>@, *"&:,>4, >" BD4$Z:\>@FH\ 4

JD@&,>\ 4>&,FH4P4@>>@6 *,bH,:\>@FH4 @8"2Z&",H 4 Db* FHDJ8HJD>ZN BD@$:,<.

A@F:,*@&"H,:\>@FH\A@F:,*@&"H,:\>@FH\ D,L@D<D,L@D<

=" BD@Hb0,>44 B@F:,*>4N 10 :,H D,L@D<Z & #@:4&44 BD@&@*4:4F\ &@:>"<4, 8"0*"b 42

8@H@DZN F@@H&,HFH&@&":" F<,>, "*<4>4FHD"P44. A,D&"b &@:>" BD4N@*4HFb >" B,D4@*

1985-1987 (@*@&, 8@(*" B@:4H48" $Z:" >"BD"&:,>" >" FH"$4:42"P4` P,> 4 FHDJ8HJD>J`

B,D,FHD@68J, H. ,. >" &@FF@2*">4, JF:@&46, FB@F@$FH&J`V4N &@2@$>@&:,>4` 4>&,FH4P4@>>@6

*,bH,:\>@FH4 4 D@FH". %H@D"b &@:>" D,L@D< @H>@F4HFb 8 B,D4@*J 1989-1992 (@*@&, 8@(*"

BD@42@T:" *":\>,6T"b :4$,D":42"P4b ^8@>@<484 4 &@2>48:4 >@&Z, &@2<@0>@FH4 *:b R"FH>@6 ( &
H. R. 4>@FHD">>@6) 4>&,FH4P4@>>@6 *,bH,:\>@FH4. ="8@>,P, >Z>,T>bb &@:>" D,L@D<, >"R"H"b &

1993 (@*J, >"BD"&:,>" >" 2"8D,B:,>4, D,2J:\H"H@& BD@T:ZN D,L@D< 4 *":\>,6T,, B@&ZT,>4,

@H8DZH@FH4 ^8@>@<484 *:b R"FH>@6 4>4P4"H4&Z.

%@ (:"&, J(:", $,2JF:@&>@, FH@b:" 2"*"R" :48&4*"P44 (4B,D4>L:bP44, B@F8@:\8J ^8@>@<48"

FHD">Z BD"8H4R,F84 >, LJ>8P4@>4D@&":". #Z:4 BD4>bHZ <,DZ B@ J<,>\T,>4` $`*0,H>@(@

*,L4P4H": B@&ZT,>Z P,>Z >" H@&"DZ 4 JF:J(4, BD,*@FH"&:b,<Z, (@FJ*"DFH&@<, &D,<,>>@

2"<@D@0,>" 2"D"$@H>"b B:"H", @H<,>,>Z FJ$F4*44, BD@42&,*,>@ J&@:\>,>4, (@FJ*"DFH&,>>ZN

F:J0"V4N 4 >"R"H" >":@(@&"b D,L@D<". E4FH,<" *&@6>ZN &":`H>ZN 8JDF@& $Z:" @H<,>,>", 4

8JDFZ $Z:4 J>4L4P4D@&">Z, >@ >" H"8@< JD@&>,, 8@H@DZ6 L"8H4R,F84 @2>"R": F>40,>4, 8JDF" >"

93 BD@P,>H". #Z:@ @H<,>,>@ $@:\T4>FH&@ P,>@&ZN @(D">4R,>46 ( & H. R. @(D">4R,>46 >" *&40,>4,

BD@P,>H>ZN FH"&@8), 4 >"R"H BD@P,FF :4$,D":42"P44 H@D(@&:4 2/.

1/ % B,D4@* 1981-1985 (@*@& B@*JT,&@6 B@8"2"H,:\ %%A F@8D"V":Fb & FD,*>,< >"

4,3 BD@P,>H" & (@*. G,<BZ 4>L:bP44, 4FR4F:b,<Z, B@ 42<,>,>4` 4>*,8F" B@HD,$4H,:\F84N P,>

2" B,D4@* F *,8"$Db B@ *,8"$D\, B@*F8@R4:4 F 24 BD@P,>H@& & 1980 (@*J *@ 8170 BD@P,>H@& &

1985 (@*J, " F@&@8JB>Z6 *,L4P4H $`*0,H" P,>HD":\>@(@ BD"&4H,:\FH&", 8@H@DZ6 & 1980 (@*J 4

$,2 H@(@ $Z: >" &ZF@8@< JD@&>, (8 BD@P,>H@& %%A), & 1985 (@*J *@FH4( 41 BD@P,>H" %%A.

2/ ? BD4R4>"N (4B,D4>L:bP44 & #@:4&44 4 8@>8D,H>ZN <,D"N, BD4>bHZN & 1985 (@*J,
F<. J.A. Morales, "La inflación y la estabilización en Bolivia" & Inflación y
Estabilización: la Experiencia de Israel, Argentina, Brasil, Bolivia y México ,
M. Bruno, G. di Tella, R. Dornbusch and S. Fischer, eds. (México D.F., Fondo de
Cultura Económica, 1988); J. Sachs, "The Bolivian hyperinflation and

( BD@*@:0,>4,...)
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% *@B@:>,>4, 8 ^H@<J BD"&4H,:\FH&@ BD4FHJB4:@ 8 D,T,>4` BD@$:,<Z &>,T>,6

2"*@:0,>>@FH4. ER4H":@F\, RH@ 8DJB>@, $D,<b 2"*@:0,>>@FH4 >,$:"(@BD4bH>@ &:4b,H >"

4>&,FH4P4@>>J` *,bH,:\>@FH\, B@F8@:\8J *:b B@("T,>4b $J*JV4N @$b2"H,:\FH& B@ @$F:J04&">4`

*@:(" BD4*,HFb 4FB@:\2@&"H\ 2>"R4H,:\>J` R"FH\ $J*JV4N 4>&,FH4P4@>>ZN B@FHJB:,>46. #Z:"

D"2D"$@H">" FHD"H,(4b F@8D"V,>4b *@:(@&@(@ $D,<,>4, B@2&@:4&T"b @FJV,FH&4H\ Db* @B,D"P46 B@

&Z8JBJ *@:(@&ZN @$b2"H,:\FH& B@ 8D,*4H"< 8@<<,DR,F84N $">8@& 4 B,D,F<@HDJ FD@8@& B@("T,>4b

*&JFH@D@>>4N (@FJ*"DFH&,>>ZN 2"6<@& >" :\(@H>@6 @F>@&, & D"<8"N A"D40F8@(@ 8:J$" 4

&B@F:,*FH&44 2"8:`R4H\ Db* F@(:"T,>46 F 8DJB>,6T4<4 *&JFH@D@>>4<4 @L4P4":\>Z<4 8D,*4H@D"<4

#@:4&44 3/.

C,L@D<Z &H@D@6 &@:>Z (1989-1992 (@*Z) $Z:4 >"BD"&:,>Z >" D"FT4D,>4, &@2<@0>@FH,6

R"FH>ZN 4>&,FH@D@&. #Z:" D"2D"$@H">" $@:,, :4$,D":\>"b >@D<"H4&>"b $"2", & H. R.
4>&,FH4P4@>>Z6 8@*,8F 1990 (@*", 2"8@> 1990 (@*" @ >,LH,("2@&@6 BD@<ZT:,>>@FH4,
B,D,F<@HD,>>Z6 (@D>Z6 8@*,8F 4 2"8@> 1992 (@*" @ BD4&"H42"P44. #Z:@ ,V, $@:\T, J<,>\T,>@

R4F:@ @(D">4R,>46 &@ &>,T>,6 H@D(@&:, ( F@8D"V,>Z 4 JBD@V,>Z BD@P,*JDZ :4P,>24D@&">4b); "

H"80, ,V, $@:,, F>40,>Z ^8FB@DH>Z, >":@(4 4 J<,>\T,>Z 4<B@DH>Z, B@T:4>Z. % P,:bN

FH4<J:4D@&">4b 4>&,FH4P4@>>@(@ BD@P,FF" & FHD">, B@T:4>Z >" 4<B@DH4DJ,<Z, 8"B4H":\>Z,

H@&"DZ $Z:4 F>40,>Z *@ 5 BD@P,>H@&.

A@F:,*>bb &@:>" D,L@D< $Z:" >"R"H" >Z>,T>,6 "*<4>4FHD"P4,6 &@ (:"&, F BD,24*,>H@<

'@>F":@ E">R,F@< *, 9JF"*@6, 8@H@DZ6 $Z: @*>4< 42 4>4P4"H@D@& B:">" FH"$4:42"P44 1985 (@*".
A@- BD,0>,<J FH"&4HFb 2"*"R" FH"$4:42"P44 P,>, " & BD@P,FF, ^8@>@<4R,F8@6 B,D,FHD@684 $Z:

F*,:"> >@&Z6 T"( &B,D,*. #@:,, B@*D@$>@ @$ ^H@< $J*,H D"FF8"2">@ >40,.

G,>*,>P44G,>*,>P44 && 4>&,FH4P4@>>@64>&,FH4P4@>>@6 *,bH,:\>@FH4*,bH,:\>@FH4

A@ FD"&>,>4` F BD,*T,FH&J`V4<4 B,D4@*"<4 @$X,< 4>&,FH4P46 & #@:4&44 &@ &H@D@6

B@:@&4>, 70- N (@*@& $Z: 2>"R4H,:\>Z<: & B,D4@* 1975-1979 (@*@& @> F@FH"&:b: & FD,*>,<

22 BD@P,>H" %%A 4/, RH@ @HD"0",H FJV,FH&@&"&T4, & H@ &D,<b $:"(@BD4bH>Z,

&>,T>,^8@>@<4R,F84, JF:@&4b. ;4D@&"b P,>" >" @:@&@, b&:b`V,,Fb @*>4< 42 @F>@&>ZN

^8FB@DH>ZN H@&"D@& #@:4&44, *,D0":"F\ >" &,F\<" &ZF@8@< JD@&>,; FHD">" & $@:\T4N 8@:4R,FH&"N

>"R":" ^8FB@DH4D@&"H\ & !D(,>H4>J BD4D@*>Z6 ("2; 8D@<, H@(@, BD@P,>H>Z, FH"&84 >"

<,0*J>"D@*>ZN L4>">F@&ZN DZ>8"N $Z:4 @H>@F4H,:\>@ >,&ZF@84<4. ="4$@:,, *4>"<4R>Z<

F,8H@D@< >"P4@>":\>@6 ^8@>@<484 $Z:" (@D>@*@$Z&"`V"b BD@<ZT:,>>@FH\, (@FB@*FH&J`V,,

B@:@0,>4, & 8@H@D@6 2">4<":4 (@FJ*"DFH&,>>Z, BD,*BD4bH4b. %F:,*FH&4, ^H@(@ 2>"R4H,:\>"b *@:b

4>&,FH4P46 BD4N@*4:"F\ >" (@FJ*"DFH&,>>Z6 F,8H@D, @F@$,>>@ >" (@FJ*"DFH&,>>Z, BD,*BD4bH4b &

(@D>@*@$Z&"`V,<, >,LH,("2@&@< 4 ^>,D(,H4R,F8@< F,8H@D"N.

2/(... BD@*@:0,>4,)
stabilization", National Bureau of Economic Research, Working Paper No. 2073
(Cambridge, Massachussets, November 1986); 4 " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b,
1989 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* No. E.89.C.II.1).

3/ ?P,>8J $@:4&46F8@(@ B:">" &Z8JB" *@:(@&ZN @$b2"H,:\FH& B@ 8D,*4H"< 8@<<,DR,F84N

$">8@& F<. & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1989 (@*" ..., FHD. 72 4 73 ">(:.
H,8FH".

4/ AD4&@*4<Z, & >"FH@bV,< D"2*,:, B@8"2"H,:4 4>&,FH4P46 $Z:4 D"FFR4H">Z >" @F>@&,

*">>ZN @ >"P4@>":\>ZN FR,H"N & H,8JV4N P,>"N &&4*J @HFJHFH&4b B@:>ZN 4 B@F:,*@&"H,:\>ZN

Db*@& *">>ZN @$ 4>&,FH4P4bN & >,42<,>>ZN P,>"N 2" D"FF<"HD4&",<Z6 2*,F\ B,D4@*.
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% >"R":, 80- N (@*@& ^8@>@<4R,F8"b 8@>X`>8HJD" 42<,>4:"F\ 4 JD@&,>\ 4>&,FH4P46 F>424:Fb:
& 1980-1984 (@*"N @> F@FH"&:b: & FD,*>,< :4T\ 11 BD@P,>H@& %%A. '4B,D4>L:bP4b 4<,:"

B"(J$>Z, B@F:,*FH&4b *:b (@FJ*"DFH&,>>ZN 4 R"FH>ZN 4>&,FH4P46. % 1985 (@*J $Z:@ @$Xb&:,>@ @

BD4>bH44 B"8,H" <,D FH"$4:42"P44, @*>"8@ FHD">, $Z: >">,F,> ,V, @*4> J*"D, 8@(*" & @8Hb$D,

1985 (@*" >" 9@>*@>F8@6 $4D0, <,H"::@& BD@42@T:@ D,28@, B"*,>4, P,> >" @:@&@. 7 1985 (@*J

JD@&,>\ 4>&,FH4P46 & @F>@&>@6 8"B4H": F@8D"H4:Fb BD4<,D>@ *@ 7 BD@P,>H@& %%A, BD4R,< @>

BD4<,D>@ B@D@&>J D"FBD,*,:b:Fb <,0*J R"FH>Z< 4 (@FJ*"DFH&,>>Z< F,8H@D"<4.

1"*"R" FH"$4:42"P44 P,> $Z:" D,T,>" *@&@:\>@ $ZFHD@, 4 & B,D4@* B@F:, BD@&,*,>4b

B,D&@>"R":\>ZN D,L@D< J*":@F\ *@$4H\Fb F@8D"V,>4b @F>@&>ZN <"8D@^8@>@<4R,F84N *4FBD@B@DP46,
@*>"8@ >"*,0*Z >" J&,:4R,>4, @$X,<" R"FH>ZN 4>&,FH4P46 >, @BD"&*":4F\, N@Hb B@F:, 1985 (@*"

@$V46 @$X,< 4>&,FH4P46 *,6FH&4H,:\>@ &ZD@F $:"(@*"Db *,bH,:\>@FH4 & (@FJ*"DFH&,>>@< F,8H@D,.
?$X,< R"FH>ZN 4>&,FH4P46 @FH"&":Fb >,42<,>>Z< >" JD@&>, B@Db*8" 4 BD@P,>H@& %%A, H@(*"

8"8 @$X,< (@FJ*"DFH&,>>ZN 4>&,FH4P46, L4>">F4D@&"&T4NFb (:"&>Z< @$D"2@< 2" FR,H BD4H@8"

@L4P4":\>ZN FD,*FH& >" :\(@H>ZN JF:@&4bN, &@2D@F F 3,5 BD@P,>H" & 1985 (@*J *@ 8,4 BD@P,>H"

& 1989 (@*J.

I&,:4R,>4, @$X,<" R"FH>ZN 4>&,FH4P46 >"R":@F\ H@:\8@ & 1990 (@*J

( F<. *4"(D"<<J VII.1), @*>"8@ 8"8 @H>@F4H,:\>"b *@:b %%A @> B@- BD,0>,<J @FH",HFb
>,$@:\T4< (8,6 BD@P,>H" & 1995 (@*J), 4 *@ F4N B@D >,bF>@, J*"FHFb :4 *@$4H\Fb JFH@6R4&@

&ZF@84N H,<B@& BD4D@FH" @$X,<" R"FH>ZN 4>&,FH4P46 & $J*JV,<.
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C,L@D<Z B@&:4b:4 >, H@:\8@ >" @$V46 @$X,< 4>&,FH4P46, >@ 4 >" FHDJ8HJDJ

8"B4H":@@$D"2@&">4b & R"FH>@< F,8H@D,. 7"8 &4*>@ 42 H"$:4PZ VII.1, F 1990 (@*" >"$:`*",HFb

B,D,@D4,>H"P4b R"FH>ZN 4>&,FH4P46 & @F>@&>@6 8"B4H": & >"BD"&:,>44 @H FHD@4H,:\FH&" 8

<"T4>"< 4 @$@DJ*@&">4`. 94$,D":42"P4b 4<B@DH", 8"8 BD,*FH"&:b,HFb, FB@F@$FH&@&":" J&,:4R,>4`

4<B@DH" H"84N H@&"D@&: & b>&"D, 1990 (@*" 4<B@DH>Z, H"D4LZ >" ^H4 H@&"DZ $Z:4 F>40,>Z F@

FD,*>,(@ JD@&>b B@Db*8" 20 BD@P,>H@& *@ 5 BD@P,>H@& 5/.

G"$:4P"G"$:4P" VII.1. #?93%3a#?93%3a: EGCI7GIC!EGCI7GIC! %!9?%YM%!9?%YM %9?/+=35%9?/+=35 %%

?E=?%=?5?E=?%=?5

7!A3G!97!A3G!9, 1988-1995 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N)

'@*

'@FJ*"DFH&,>>Z6
F,8H@D Q"FH>Z6 F,8H@D %F,(@

;"T4>Z 4
@$@DJ*@&">4,

EHD@4H,:\FH&@
4 @$@DJ*@&">4,

;"T4>Z 4
@$@DJ*@&">4,

EHD@4-
H,:\FH&@ ;"T4>Z

EHD@4-
H,:\FH&@

1988 45,3 54,7 34,0 66,0 41,8 58,2

1989 46,0 54,0 23,6 76,4 39,3 60,7

1990 44,0 56,0 44,8 55,2 44,3 55,7

1991 47,6 52,4 53,5 46,5 50,0 50,4

1992 47,7 52,3 54,3 54,3 50,4 49,6

1993 41,4 58,6 66,1 33,9 49,2 50,8

1994 41,0 59,0 61,2 38,8 45,4 54,6

1995 43,2 56,8 63,4 36,6 51,1 48,9

3FH@R>48: BD"&4H,:\FH&@ #@:4&44, Instituto Nacional de Estadísticas.

+V, @*>4< "FB,8H@< J&,:4R,>4b @$X,<" R"FH>ZN 4>&,FH4P46 $Z:@ &:4b>4, BDb<ZN

4>&,FH4P46. E@2*">4, $:"(@BD4bH>ZN *:b 4>@FHD">>ZN 4>&,FH4P46 JF:@&46, 8"8 BD,*FH"&:b,HFb,
*":@ F&@4 D,2J:\H"HZ: B@ FD"&>,>4` F RD,2&ZR"6>@ >4284<4 4:4 *"0, @HD4P"H,:\>Z<4

B@8"2"H,:b<4 R4FH@(@ BD4H@8" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & 80- , (@*Z F@@H&,HFH&J`V46

B@8"2"H,:\ & B,D&@6 B@:@&4>, 90- N (@*@& J&,:4R4:Fb. % 1995 (@*J R4FHZ6 BD4H@8 BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 *@FH4( 140 <:>. *@::. ES! ( B@ FD"&>,>4` F 30 <:>. *@::. ES! &

1988 (@*J) 4 F@FH"&4: @8@:@ 2 BD@P,>H@& %%A, 4:4 BD4<,D>@ @*>J R,H&,DH\ @$X,<" R"FH>ZN

4>&,FH4P46 & FHD">,. ]H4 4>&,FH4P44 >"BD"&:b:4F\ BD,4<JV,FH&,>>@ & (@D>@*@$Z&"`VJ`

BD@<ZT:,>>@FH\, @F@$Z, ^8FB@DH>Z, 2@>Z ( @F@$,>>@ & 42(@H@&:,>4, J8D"T,>46 42 2@:@H") 4 &

>,8@H@DZ, F,:\F8@N@2b6FH&,>>Z, F,8H@D" ( @F@$,>>@ & &ZD"V4&">4, F@4) & D"6@>, E">H"- 7DJF.

=,F<@HDb >" ^H@ 4 &@BD,84 &F,< FH4<J:"< BD4<,D>@ B@:@&4>" @$X,<" 4>&,FH4P46 &

1995 (@*J B@- BD,0>,<J BD4N@*4:"F\ >" (@FJ*"DFH&,>>Z6 F,8H@D, RH@ BD4<,D>@ D"&>@ *@:, ^H@(@

F,8H@D" & 1980 (@*J. 7D@<, H@(@, >@&Z6 D@FH *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H" 2"FH"&4:

BD"&4H,:\FH&@ F@8D"H4H\ @$X,< 4>&,FH4P46 & (@FJ*"DFH&,>>Z6 F,8H@D F 1993 (@*". % D,2J:\H"H,

5/ %@2<@0>@, RH@ D">,, H"8@6 4<B@DH >, JR4HZ&":Fb *@:0>Z< @$D"2@< ( F<. IDB,
Ahorro Privado e Inversión en Bolivia (Washington, D.C., January 1996).
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^H@(@ FBJFHb 10 :,H B@F:, @FJV,FH&:,>4b B,D&ZN D,L@D< @$X,< &":@&ZN &:@0,>46 & @F>@&>@6

8"B4H": & #@:4&44 F@FH"&:b,H :4T\ @8@:@ 16 BD@P,>H@& %%A.

%:4b>4,%:4b>4, <"8D@^8@>@<4R,F8@6<"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4FH"$4:\>@FH4 >">" JD@&,>\JD@&,>\ *@&,D4b*@&,D4b *,:@&ZN*,:@&ZN 8DJ(@&8DJ(@&

?HFJHFH&4, "8H4&>@6 D,"8P44 F@ FH@D@>Z R"FH>@(@ F,8H@D" 4 &b:Z, H,<BZ D@FH" ^8@>@<484

#@:4&44 BD,*FH"&:b`H F@$@6 >,<":J` 2"("*8J *:b H,N, 8H@ @HF:,04&",H H,>*,>P44 D"2&4H4b

^8@>@<484 ^H@6 FHD">Z. % 8@>P, 8@>P@&, #@:4&4b &F,(*" FR4H":"F\ @$D"2P@< *:b B@*D"0">4b &

B:">, FHDJ8HJD>@6 B,D,FHD@684, " & ^8@>@<48, FHD">Z >"<,H4:4F\ BD42>"84 FH"$4:\>@FH4.
IH&,D0*,>4b @ H@<, RH@ #@:4&4b b&:b,HFb @$D"2P@< *:b B@*D"0">4b, >, >J0*",HFb &

8@<<,>H"D4bN, @*>"8@ &@BD@F ^8@>@<4R,F8@6 FH"$4:\>@FH4 & ^H@6 FHD">, HD,$J,H $@:,, B@*D@$>@(@

D"FF<@HD,>4b.

):b @BD,*,:,>4b <"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4 @$ZR>@ 4FB@:\2J`HFb F:,*J`V4, *&"

B@8"2"H,:b: *4>"<48" 4>*,8F" B@HD,$4H,:\F84N P,> 4 42<,>,>4, D,":\>ZN &":`H>ZN 8JDF@& 6/.
7"8 @H<,R":@F\ &ZT,, FH"$4:\>@FH\ P,> $Z:" @$,FB,R,>" *@&@:\>@ $ZFHD@: H,<BZ 4>L:bP44 &

1993-1994 (@*"N F@FH"&:b:4 @*>@2>"R>J` &,:4R4>J, " & 1995 (@*J @>4 F@FH"&4:4 B@Db*8"

12 BD@P,>H@&, RH@ b&:b,HFb @*>4< 42 F"<ZN >4284N B@8"2"H,:,6 & 9"H4>F8@6 !<,D48,. )4>"<48"

&":`H>ZN 8JDF@& H"80, J8"2Z&",H >" FH"$4:\>@FH\: B@F:, D,28@(@ F>40,>4b 8JDF" & 1985 (@*J 4

&&,*,>4b >@&@6 F4FH,<Z &":`H>ZN 8JDF@& D,":\>Z6 &":`H>Z6 8JDF @FH"&":Fb @H>@F4H,:\>@

FH"$4:\>Z< 4 8@>8JD,>H@FB@F@$>Z<.

G,< >, <,>,, B@*@$>"b 8"0JV"bFb FH"$4:\>@FH\ 240*,HFb >" >,BD@R>@6 @F>@&,.
E$":">F4D@&">>@FH\ $`*0,H" *@&@:\>@ HDJ*>@ @$,FB,R4H\ 42- 2" D@FH" H,8JV4N D"FN@*@& ( (:"&>Z<
@$D"2@< >" &ZB:"HJ 2"D"$@H>@6 B:"HZ) 4 RD,2&ZR"6>@ F:"$@6 $"2Z B@FHJB:,>46, BD4R,< ^H"

BD@$:,<" JFJ(J$:b,HFb J8:@>,>4,< @H JB:"HZ >":@(@& 4 >,*@FH"H8"<4 & F4FH,<, F$@D" >":@(@&.
7D@<, H@(@, (@FJ*"DFH&,>>Z, B@FHJB:,>4b &@ <>@(@< 2"&4FbH @H >,LH,("2@&@(@ F,8H@D". G"8,
F>40,>4, P,> & 1992 (@*J >" ("2, ^8FB@DH4DJ,<Z6 & !D(,>H4>J, BD4&,:@ 8 F@8D"V,>4`

B@FHJB:,>46 & 8"2>J #@:4&44 4 J&,:4R,>4` *,L4P4H" 7/. ),L4P4H >,L4>">F@&@(@

(@FJ*"DFH&,>>@(@ F,8H@D" F@8D"H4:Fb F 7 BD@P,>H@& %%A & 1987 (@*J *@ 3,7 BD@P,>H" %%A 8

1991 (@*J, >@ &>@&\ &@2D@F *@ 6 BD@P,>H@& %%A & 1993 (@*J. #`*0,H>Z6 *,L4P4H J*":@F\

F@8D"H4H\ & 1994-1995 (@*"N, (:"&>Z< @$D"2@< & D,2J:\H"H, F@8D"V,>4b @$X,<" (@FJ*"DFH&,>>ZN

4>&,FH4P46 ( F<. *4"(D"<<J VII.1), RH@ & *@:(@FD@R>@6 B,DFB,8H4&, BD,*FH"&:b,H F@$@6

*@D@(@FH@bV46, >@ &<,FH, F H,< >,42$,0>Z6 &"D4">H.

6/ E<. L. Serven and A. Solimano, "Economic adjustment and investment
performance in developing countries: the experience of the 1980s", & Striving for
Growth After Adjustment: The Role of Capital Formation , L. Serven and A. Solimano,
eds. (Washington D.C., World Bank, 1993); J. Greene and D. Villanueva, "Private
investment in developing countries", IMF Staff Papers , vol. 38, No. 1 (March 1991),
pp. 33-58.

7/ #@:4&4b B,D&@>"R":\>@ BD@*"&":" !D(,>H4>, 2>"R4H,:\>@, 8@:4R,FH&@ BD4D@*>@(@ ("2"

(220 <:>. 8J$. LJH@& & *,>\) & F@@H&,HFH&44 F 20- :,H>4< F@(:"T,>4,<, FD@8 *,6FH&4b 8@H@D@(@

4FH,8 & 1992 (@*J. 1" 1000 8J$. LJH@& !D(,>H4>" B:"H4:" @H 2,30 *@ 2,80 *@::. ES!.
7@>HD"8H >" B@FH"&8J ("2" $Z: &@2@$>@&:,>, >@ & >,< $Z:" JFH">@&:,>" 2>"R4H,:\>@ $@:,, >428"b

P,>" - BD4<,D>@ 1 *@::. ES! 2" 1000 8J$. LJH@& ("2" ( F<. Inter-American Development
Bank, Bolivia: Informe Socioeconómico , IDB Report No. DES-13 (Washington, D.C., May
1993).
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3>Z<4 F:@&"<4, >,F<@HDb >" "8H4&>Z, *,6FH&4b BD"&4H,:\FH&" B@ F<b(R,>4` L4>">F@&ZN

B@HDbF,>46 4 0,FH8@, D,(J:4D@&">4, &>JHD,>>,(@ 8D,*4H" BD4 B@<@V4 4>FHDJ<,>H@& 8D,*4H>@-
*,>,0>@6 B@:4H484, ^8@>@<48" FHD">Z, B@ <>,>4` 4>&,FH@D@&, B@- BD,0>,<J @FH",HFb &,F\<"
Jb2&4<@6.

A@*H&,D0*,>4,< ^H@<J F:J04H F@FH@b>4, L4>">F@&@(@ F,8H@D". %ZF@846 JD@&,>\ BD@P,>H>ZN

FH"&@8 BD,*FH"&:b,H F@$@6 &,F\<" D"FBD@FHD">,>>@, b&:,>4, & B,D4@* FH"$4:42"P44, B@F8@:\8J

JF:@&4b 8D,*4H@&">4b J0,FH@R"`HFb *:b @(D">4R,>4b FBD@F" 4 L"8H4R,F84, H,<BZ 4>L:bP44

F>40"`HFb $ZFHD,, B@ FD"&>,>4` F BD,*B@:"(",<Z<4. ]H@ b&:,>4,, @*>"8@, *@:0>@ >@F4H\

&D,<,>>Z6 N"D"8H,D, ,F:4 H@:\8@ (@FJ*"DFH&J >, J*",HFb @$,FB,R4H\ *@FH"H@R>J` J$,*4H,:\>@FH\

F&@,6 B@:4H484 8/. %<,FH, F H,< JD@&,>\ D,":\>ZN BD@P,>H>ZN FH"&@8 & #@:4&44 >"

BD@Hb0,>44 B@F:,*>4N *,&bH\ :,H $Z: 4 BD@*@:0",H @FH"&"H\Fb &ZF@84< ( F<. *4"(D"<<J VII.2);
8D@<, H@(@, $@:\T4>FH&@ $">8@&F84N &8:"*@& b&:b`HFb 4>&":`H>Z<4 ( *@::"D@&Z<4) 4

8D"H8@FD@R>Z<4, RH@ F:J04H ,V, @*>4< B@*H&,D0*,>4,< @HFJHFH&4b *@&,D4b 8 B@:4H48,.

8/ E<. A. Bennett, "Behaviour of nominal and real interest rates", & IMF
Conditionality: Experience Under Stand-by and Extended Arrangements , Part II,
Background Papers, S. Schadler, ed., IMF Occasional Paper No. 129 (Washington,
D.C., September 1995), p. 50.
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?HFJHFH&4, *@&,D4b 8 ^8@>@<48, #@:4&44, >,F<@HDb >" JFH@6R4&@FH\ BD@&@*4<@6 B@:4H484,
<@0>@ @$XbF>4H\ F H@R84 2D,>4b B@:4H^8@>@<4R,F8@(@ N"D"8H,D" D,L@D<. M@Hb BD"&4H,:\FH&@ >"

*,:, *,<@>FHD4DJ,H F&@` BD4&,D0,>>@FH\ FH"$4:42"P44 P,> 4 FHDJ8HJD>@6 B,D,FHD@68, ^8@>@<484,
@>@ FH":84&",HFb F D,T4H,:\>@6 @BB@24P4,6 4, <,>bb 4:4 B,D,F<"HD4&"b J0, BD4>bHZ, <,DZ,
>,BD,*>"<,D,>>@ F@2*",H >,BD"&4:\>@, BD,*FH"&:,>4, @ B@F:,*@&"H,:\>@FH4 H"84N <,D. AD@P,FF

@$FJ0*,>4b 4 JH&,D0*,>4b D,L@D< >, &F,(*" BD@N@*4: (:"*8@. ):b JH&,D0*,>4b <>@(4N D,L@D<

8@>(D,FF@< HD,$@&":@F\ *@FH"H@R>@ BD@*@:04H,:\>@, &D,<b, " & 4N D,":42"P44 F:JR":4F\ 2"*,D084.
3::`FHD"P4,6 ^H@(@ b&:b,HFb BD@(D"<<" BD4&"H42"P44. M@Hb F"<" BD@(D"<<" $Z:" @$Xb&:,>" &

1990 (@*J, F@@H&,HFH&J`V46 2"8@> $Z: JH&,D0*,> :4T\ & "BD,:, 1992 (@*", ,, @FJV,FH&:,>4,

$Z:@ <,*:,>>Z< 4 FHD"*":@ BD@H4&@D,R4&@FH\`, " & 4`>, 1993 (@*" D,":42"P4b ^H@6 BD@(D"<<Z

$Z:" &D,<,>>@ BD4@FH">@&:,>". ="8@>,P, " >"FHD@68"" ^8@>@<484 H"80, 4<,:" @BD,*,:,>>Z,

B@F:,*FH&4b & B:">, F@ND">,>4b >,@BD,*,:,>>@FH4. ="BD4<,D, 42<,>,>4b & >":@(@&@6 F4FH,<, 4

F4FH,<, FH4<J:4D@&">4b ^8FB@DH", &@2<@0>@, FB@F@$FH&@&":4 H@<J, RH@ R"FH>Z, 4>&,FH@DZ 2">b:4

&Z04*"H,:\>J` B@24P4` 9/.

% P,:@<, 8"8 BD,*FH"&:b,HFb, FD,*4 @F>@&>ZN B@:4H4R,F84N B"DH46 @HFJHFH&J,H 8@>F,>FJF B@

&@BD@FJ @$ @$V4N >"BD"&:,>4bN D"2&4H4b ^8@>@<484. A,D,* 8"0*Z<4 &Z$@D"<4 &F,N $,FB@8@4H

@*>" 4 H" 0, BD@$:,<" - $J*,H :4 BD@*@:0,>@ @FJV,FH&:,>4, D,L@D< B@F:, BD4N@*" >@&@6

"*<4>4FHD"P44. AD,*FH"&4H,:4 >,8@H@DZN 8DJB>,6T4N R"FH>ZN 8@<B">46 #@:4&44 & N@*,

BD@&,*,>>@(@ >,*"&>@ @$F:,*@&">4b FL@D<J:4D@&":4 ^HJ H@R8J 2D,>4b F:,*J`V4< @$D"2@<:
@HFJHFH&4, B@:4H4R,F8@(@ 8@>F,>FJF" 4:4, B@ 4N F:@&"<, F@(:"F@&">>@6 " (@FJ*"DFH&,>>@6 B@:4H484"
(politicas de Estado) >">@F4H JV,D$ F@2*">4` $:"(@BD4bH>@(@ 4>&,FH4P4@>>@(@

8:4<"H" 10/.

EHDJ8HJD>Z,EHDJ8HJD>Z, BD,BbHFH&4bBD,BbHFH&4b && 4>&,FH4P4@>>@64>&,FH4P4@>>@6 *,bH,:\>@FH4*,bH,:\>@FH4

)"0, ,F:4 $Z J*":@F\ F&,FH4 8 <4>4<J<J >,@BD,*,:,>>@FH\ & @H>@T,>44 B,DFB,8H4&

<"8D@^8@>@<4R,F8@6 B@:4H484 4 B@:>@FH\` &@FFH">@&4H\ *@&,D4, 8 >,6, D,2J:\H"HZ R"FH>@6

4>&,FH4P4@>>@6 *,bH,:\>@FH4 & #@:4&44, &,D@bH>@, $Z:4 $Z D"2@R"D@&Z&"`V4<4, B@F8@:\8J &

^8@>@<48, FHD">Z FJV,FH&J`H F,D\,2>Z, FHDJ8HJD>Z, BD,BbHFH&4b, @(D">4R4&"`V4, D"2<,DZ

BD,*B@:"(",<@6 BD4$Z:4 4, 8"8 F:,*FH&4,, <"FTH"$Z 4>&,FH4P4@>>@6 *,bH,:\>@FH4.

% R"FH>@FH4, L4>">F@&Z, DZ>84 & #@:4&44 D"2&4HZ F:"$@. % $@:\T4>FH&, F:JR",& 8D,*4HZ

R"FH>@<J F,8H@DJ BD,*@FH"&:b`HFb &,F\<" @(D">4R,>>Z< R4F:@< $">8@&F84N JRD,0*,>46. %24<",<Z,

BD@P,>HZ *@&@:\>@ &ZF@84 ( F<. *4"(D"<<J VII.2) >, H@:\8@ &F:,*FH&4, 0,FH8@6 8D,*4H>@-
*,>,0>@6 B@:4H484, >@ 4 & F4:J @:4(@B@:4FH4R,F8@(@ N"D"8H,D" ^H@(@ F,8H@D". 7D@<, H@(@,
BD@$,:Z & "*<4>4FHD"H4&>@< D,(J:4D@&">44 @$JF:@&4:4 JFH">@&:,>4, 8DJB>ZN >"P,>@8. 7D,*4HZ

@$ZR>@ BD,*@FH"&:b`HFb @(D">4R,>>@<J 8DJ(J BD4@D4H,H>ZN 8:4,>H@& 4 & JFH">@&:,>>@< 2"8@>@<

B@Db*8, B@*:,0"H 2":@(@&@<J @$,FB,R,>4` >,*&404<@FH\`. A@^H@<J $@:\T4>FH&@ <,:84N L,D<,D@&

4 BD,*BD4>4<"H,:,6 >, 4<,`H *@FHJB" 8 8D,*4H"< 11/. 1"6<Z L"8H4R,F84 BD,*@FH"&:b`HFb >"

9/ )@B@:>4H,:\>Z, 42<,>,>4b & >":@(@&J` F4FH,<J $Z:4 &>,F,>Z & 8@>P, 1994 (@*"

$:"(@*"Db BD@P,FFJ 8"B4H":42"P44 Db*" 8:`R,&ZN (@FJ*"DFH&,>>ZN BD,*BD4bH46.

10/ E<. Ahorro Privado e Inversión en Bolivia , ...

11/ G@&"D>@- <"H,D4":\>Z, 2"B"FZ, *,$4H@DF8"b 2"*@:0,>>@FH\, F8@H 4:4 BD@<ZT:,>>@,

@$@DJ*@&">4, >, BD4>4<"`HFb & 2":@( & @HFJHFH&4, *@B@:>4H,:\>ZN ("D">H46, @F>@&">>ZN >"

&:"*,>44 >,*&404<@FH\` ( F<. World Bank, How Legal Restrictions on Collateral Limit
Access to Credit in Bolivia , Report No. 13873-BO (Washington, D.C., December 1994).
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@F>@&, &,F\<" F8J*>@6 4:4 >,B@:>@6 L4>">F@&@6 4>L@D<"P44 @ 2",<V48,, B@F8@:\8J FR4H",HFb,
RH@ 2":@( @$,FB,R4&",H *@FH"H@R>J` ("D">H4` & F:JR", &@2<@0>@(@ >,B:"H,0". ]H@ &,*,H 8 H@<J,
RH@ @F>@&">4,< *:b &Z*"R4 8D,*4H" >,@$b2"H,:\>@ b&:b,HFb ^8@>@<4R,F8"b @$@F>@&">>@FH\

L4>">F4DJ,<@(@ BD@,8H", 4 @$X,< BD,*@FH"&:,>>ZN $">8@&F8@6 F4FH,<@6 2"6<@& RD,2&ZR"6>@ <":;
H"8, F@&F,< >,*"&>@ @$">8D@H4:4F\ *&" 8DJB>ZN $">8" #@:4&44. +V, @*>" BD@$:,<" 2"8:`R",HFb &

H@<, RH@ & $@:\T4>FH&, F:JR",& *,B@24HZ b&:b`HFb 4>&":`H>Z<4 4 4F8:`R4H,:\>@

8D"H8@FD@R>Z<4. %F:,*FH&4, ^H@(@ *@:b *@:(@FD@R>ZN 2"6<@&, BD,*@FH"&:b,<ZN $">8"<4, &,F\<"

>,&,:48" (13 BD@P,>H@& & 1994 (@*J). EHDJ8HJD" *,B@24H@& H"80, @$JF:@&:4&",H >,@$N@*4<@FH\

>":4R4b J $">8@&F84N JRD,0*,>46 2>"R4H,:\>@(@ @$X,<" :48&4*>ZN FD,*FH&, RH@ H@0, @8"2Z&",H

B@&ZT"H,:\>@, *"&:,>4, >" JD@&,>\ BD@P,>H>ZN FH"&@8. 7D@<, H@(@, (4B,D4>L:bP4b & #@:4&44

BD4&,:" 8 D,28@<J F@8D"V,>4` F$,D,0,>46 *@<"T>4N N@2b6FH&, @$X,< 8@H@DZN &>@&\ >"R": D"FH4

:4T\ <,*:,>>Z<4 H,<B"<4 F 1988 (@*", 4 ^H" >,N&"H8" F$,D,0,>46 <@0,H $ZH\ ,V, @*>4<

L"8H@D@<, :,0"V4< & @F>@&, F@ND">,>4b &ZF@84N BD@P,>H>ZN FH"&@8. 3>Z<4 F:@&"<4, >,N&"H8"

>":4R>ZN L4>">F@&ZN FD,*FH& 4 &ZF@846 JD@&,>\ BD@P,>H>ZN FH"&@8 FH"&bH B@* F@<>,>4,

BD,*B@:"(",<J` BD4$Z:\>@FH\ H@(@ 4:4 4>@(@ 4>&,FH4P4@>>@(@ BD@,8H": BD,*B@:"(",<"b >@D<"

BD4$Z:4 *@:0>" $ZH\ *@FH"H@R>@ &ZF@8@6, RH@$Z @BD"&*Z&"H\ B@:JR,>4, 8D,*4H".

3>LD"FHDJ8HJD" H"80, b&:b,HFb @H>@F4H,:\>@ >,D"2&4H@6, RH@ &,*,H 8 D@FHJ 42*,D0,8 4

>">@F4H JV,D$ 8@>8JD,>H@FB@F@$>@FH4 BD,*BD4bH46, @$F:J04&"`V4N &>JHD,>>4, 4:4 &>,T>4,

DZ>84. GD">FB@DH>"b F4FH,<", >"BD4<,D, D"2&4H" F:"$@ 4 B:@N@ F@*,D04HFb, " 8D@<, H@(@,
F@FD,*@H@R,>" & B,D,04&"`V4N ^8@>@<4R,F846 JB"*@8 (@D>@*@$Z&"`V4N D"6@>"N &ZF@8@(@D46,
H@(*" 8"8 >"4$@:,, *4>"<4R>Z, F,8H@D", D"FB@:@0,>>Z, & *@:4>"N 4 >42<,>>@FHbN,
@$F:J04&"`HFb >,"*,8&"H>@.

% D"<8"N (@FJ*"DFH&,>>@6 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & B@F:,*>4, (@*Z @F>@&>@, &>4<">4,

J*,:b:@F\ (@FJ*"DFH&,>>Z< BD,*BD4bH4b<, @F@$,>>@ BD,*BD4bH4b< & (@D>@*@$Z&"`V,< 4

>,LH,("2@&@< F,8H@D"N, B@F8@:\8J 4N *,bH,:\>@FH\ 4<,,H >,B@FD,*FH&,>>@, 2>"R,>4, *:b

4>&":`H>ZN B@FHJB:,>46. )@:b 4>&,FH4P46 & 4>LD"FHDJ8HJDJ & @$V,< @$X,<, (@FJ*"DFH&,>>ZN

4>&,FH4P46 L"8H4R,F84 F>424:"F\ F 40 BD@P,>H@& & 1987 (@*J *@ 35 BD@P,>H@& & 1990 (@*J, " &

1994 (@*J >,F8@:\8@ &@2D@F:", F@FH"&4& 37 BD@P,>H@&. AD@$:,<" >,D"2&4H@FH4 L424R,F8@6

4>LD"FHDJ8HJDZ JFJ(J$:b,HFb >,8@>8JD,>H@FB@F@$>@FH\` :`*F84N D,FJDF@& #@:4&44. ?HFJHFH&4,

*@:0>Z< @$D"2@< B@*(@H@&:,>>@6 4 2*@D@&@6 D"$@R,6 F4:Z >">@F4H JV,D$ BD@42&@*4H,:\>@FH4 4

BD4$Z:\>@FH4 4>&,FH4P46. =,D"2&4H@FH\ :`*F84N D,FJDF@& #@:4&44 @$XbF>b,HFb 8"8 >,N&"H8@6

(@FJ*"DFH&,>>ZN L4>">F@&, H"8 4 H,<, RH@ *@ B@F:,*>,(@ &D,<,>4 BD"&4H,:\FH&@ J*,:b:@ @F>@&>@,

&>4<">4, *DJ(4< @$:"FHb< 12/.

="8@>,P, F &>JHD4^8@>@<4R,F8@6 H@R84 2D,>4b #@:4&4b H"80, <":@BD4&:,8"H,:\>" *:b

4>&,FH@D@&. =,F<@HDb >" D"$@H@FB@F@$>@FH\ 4 BD,*BD44<R4&@FH\, $@:\T4>FH&@ >"F,:,>4b #@:4&44,
>"FR4HZ&"`V,(@ 7 <:>. R,:@&,8, F@FH"&:b`H $,*>Z, F:@4: B@ *">>Z< B,D,B4F4 1992 (@*"

70 BD@P,>H@& *@<"T>4N N@2b6FH& & FHD">, $Z:4 8:"FF4L4P4D@&">Z 8"8 $,*>Z,. 7D@<, H@(@,
@HFJHFH&4, *4>"<42<" & ^8@>@<48, #@:4&44 @$JF:@&:,>@ >4284<4 H,<B"<4 D@FH" %%A. AD4<,D>@

50 BD@P,>H@& D"$@R,6 F4:Z 2">bH@ <,:8@<"FTH"$>@6 *,bH,:\>@FH\` & >,L@D<":\>@< F,8H@D,

( D@2>4R>"b H@D(@&:b, F"<@FH@bH,:\>"b 2">bH@FH\, F,<,6>Z, BD,*BD4bH4b, $ZH@&Z, JF:J(4 4 D"$@H"

B@ >"6<J >" <,:84N BD,*BD4bH4bN). ?$D"$"HZ&"`V46 F,8H@D ( BD4<,D>@ 14 BD@P,>H@& %%A)

12/ =,^LL,8H4&>@FH\ JBD"&:,>4b F@P4":\>Z<4 BD@(D"<<"<4 4 >,FBD"&,*:4&@FH\ &

D"FBD,*,:,>44 4N D,2J:\H"H@& JFJ(J$4:4 ^HJ BD@$:,<J ( F<. IDB, "Bolivia desarrollo
diferente para un país de cambios: salir del círculo vicioso de la riqueza
empobrecedora", Informe Final de la Misión Piloto sobre Reforma Socio-económica en
Bolivia (February 1995).
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F@FH@4H BD,4<JV,FH&,>>@ 42 <,:84N BD@42&@*FH&,>>ZN ,*4>4P F R4F:@< 2">bHZN <,>,, 15 R,:@&,8

& H"84N F,8H@D"N, 8"8 B4V,&"b, H,8FH4:\>"b 4 T&,6>"b BD@<ZT:,>>@FH\, BD4R,< ,(@ BD@*J8P4b

B@HD,$:b,HFb (:"&>Z< @$D"2@< >" &>JHD,>>,< DZ>8,.

3>Z<4 F:@&"<4, F JR,H@< H@(@, RH@ $@:\T4>FH&@ &4*@& N@2b6FH&,>>@6 *,bH,:\>@FH4, 2"

4F8:`R,>4,< (@D>@*@$Z&"`V,(@ F,8H@D", @D4,>H4D@&">@ >" J2846 &>JHD,>>46 DZ>@8, 4 & F4:J

>,D"2&4H@FH4 L424R,F8@6 4>LD"FHDJ8HJDZ, :`*F84N D,FJDF@& 4 8D,*4H>@6 F4FH,<Z >,<>@(4, F,8H@D"

^8@>@<484 #@:4&44 D"FF<"HD4&"`HFb R"FH>Z<4 4>&,FH@D"<4 8"8 @$X,8HZ *:b &Z(@*>@(@ &:@0,>4b

8"B4H":".

=@&"b=@&"b 4>4P4"H4&"4>4P4"H4&" && @$:"FH4@$:"FH4 B@:4H484B@:4H484

=@&"b "*<4>4FHD"P4b, BD4T,*T"b 8 &:"FH4 & #@:4&44 & "&(JFH, 1993 (@*", B@BZH":"F\

BD,@*@:,H\ @B4F">>J` &ZT, FH"(>"P4`. C"2D"$@H">>"b ,` FHD"H,(4b $Z:" 42:@0,>" & " A:">, *:b
&F,N" (Plan de todos). E JR,H@< 8DJ(" &@BD@F@&, D"FF<"HD4&",<ZN & >"FH@bV,6 (:"&,, @F@$Z6

4>H,D,F BD,*FH"&:b`H BD,*JF<@HD,>>Z, & ^H@< B:">, BD@(D"<<Z 8"B4H":42"P44 4 BD4&"H42"P44

(@FJ*"DFH&,>>ZN BD,*BD4bH46, *,P,>HD":42"P44 4 D,L@D<Z B,>F4@>>@(@ @$,FB,R,>4b.

1"8@> @ 8"B4H":42"P44 (Ley de Capitalización) BD42&"> BD4&:,R\ 8DJB>@<"FTH"$>Z,

4>&,FH4P44 & T,FH\ 8DJB>,6T4N (@FJ*"DFH&,>>ZN BD,*BD4bH46 4 B@&ZF4H\ ^LL,8H4&>@FH\ 2" FR,H

BD4H@8" >@&@(@ "8P4@>,D>@(@ 8"B4H":" 4 H,N>@:@(44 13/, RH@, & R"FH>@FH4, B@2&@:4:@ $Z

BD4FHJB4H\ 8 D,T,>4` BD@$:,<Z 4>LD"FHDJ8HJDZ.

':"&>@, @H:4R4, ^H@6 >@&@6 BD@(D"<<Z 8"B4H":42"P44 @H HD"*4P4@>>@6 BD4&"H42"P44

2"8:`R",HFb & H@<, RH@ @>" BD,*JF<"HD4&",H >, B,D,*"RJ L4>">F@&ZN D,FJDF@& & 8"2>J, " 4N

4>&,FH4D@&">4, >,B@FD,*FH&,>>@ & F@@H&,HFH&J`VJ` 8@<B">4`. Q"FH>Z, 4>&,FH@DZ ( H"8
>"2Z&",<Z, " FHD"H,(4R,F84, B"DH>,DZ") $J*JH @FJV,FH&:bH\ B@:>Z6 8@>HD@:\ 2" JBD"&:,>4,<

8@<B">4,6, >@ & 4N F@$FH&,>>@FH4 $J*,H >"N@*4H\Fb :4T\ 50 BD@P,>H@& "8H4&@& 8@<B">44.
?FH":\>Z, 50 BD@P,>H@&, BD4>"*:,0"V4, (@FJ*"DFH&J, $J*JH D"FBD,*,:,>Z B@ @H*,:\>Z<

B,>F4@>>Z< FR,H"< &F,N $@:4&46P,&, *@FH4(T4N F@&,DT,>>@:,H4b (18 :,H) 8 *,8"$D` 1995 (@*".
?*>@&D,<,>>@ F BD@&,*,>4,< 8"B4H":42"P44 BD"&4H,:\FH&@ H"80, >"<,D,&":@F\ &@2@$>@&4H\

@FJV,FH&:,>4, BD@(D"<<Z BD4&"H42"P44 & P,:bN B,D,*"R4 R"FH>@<J F,8H@DJ @FH"&T4NFb $@:,,

<,:84N B@ FD"&>,>4` F JB@<b>JHZ<4 T,FH4 (@FJ*"DFH&,>>ZN BD,*BD4bH46, >"FR4HZ&"`V4N &

@$V,6 F:@0>@FH4 180 8@<B">46.

':J$4>J BD,*:"(",<ZN 42<,>,>46 @P,>4H\ >,:,(8@. ):b 4N @FJV,FH&:,>4b B@HD,$@&":@F\

&>,FH4 B@BD"&84 & 8@>FH4HJP4`, D"2D"$@H"H\ >@&J` F4FH,<J >@D<"H4&>@(@ D,(J:4D@&">4b *:b &F,N

F@@H&,HFH&J`V4N F,8H@D@& 4 &&,FH4 8@>8D,H>@, @HD"F:,&@, 2"8@>@*"H,:\FH&@, &8:`R"b 42<,>,>4b &

>":@(@&@6 F4FH,<,. 7 *,8"$D` 1995 (@*" $Z:" 2"&,DT,>" 8"B4H":42"P4b R,HZD,N 42

&ZT,JB@<b>JHZN T,FH4 BD,*BD4bH46, BD4R,< @FH"&T4,Fb *&" BD,*BD4bH4b $Z:@ >"<,R,>@

8"B4H":424D@&"H\ 8 F,D,*4>, 1996 (@*". ?04*",HFb, RH@ & D,2J:\H"H, @FJV,FH&:,>4b ^H@6

BD@(D"<<Z BD4H@8 4>&,FH4P46 & ^8@>@<48J #@:4&44 & H,R,>4, F:,*J`V4N F,<4 :,H $J*,H D"&,>

13/ I8"2">>Z, T,FH\ BD,*BD4bH46, 8@H@DZ, BD,*:"(":@F\ 8"B4H":424D@&"H\, &8:`R":4

(@FJ*"DFH&,>>J` >,LHb>J` 8@<B">4`, >"P4@>":\>J` ^:,8HD4R,F8J` 8@<B">4`, >"P4@>":\>J`

H,:,L@>>J` 8@<B">4`, >"P4@>":\>J` 0,:,2>@*@D@0>J` 8@<B">4`, >"P4@>":\>J`

<,H"::JD(4R,F8J` 8@<B">4` 4 >"P4@>":\>J` "&4"8@<B">4`.
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30 BD@P,>H"< %%A 14/, RH@ <@0,H BD4&,FH4 8 B@*X,<J ^8@>@<4R,F8@6 "8H4&>@FH4 2" FR,H

J&,:4R,>4b &>JHD,>>4N D"FN@*@&: &<,FH, F H,< & *@:(@FD@R>@< B:">, @FJV,FH&:,>4, ^H@6

BD@(D"<<Z *@:0>@ BD4&,FH4 8 B@&ZT,>4` 8"R,FH&" H@&"D@& 4 JF:J( 4 F@2*">4` $@:,,

^LL,8H4&>@6 FHDJ8HJDZ.

AD@$:,<J & @$:"FH4 :`*F84N D,FJDF@& BD,*B@:"(",HFb D,T"H\ & D"<8"N BD@(D"<<Z

*,P,>HD":42"P44, 8@H@D"b $J*,H ("D">H4D@&"H\ <4>4<":\>Z6 @$X,< 4>&,FH4P46 & F@P4":\>Z,

F,8H@D". EH,D0>,< *,P,>HD":42"P44 b&:b,HFb 2"8@> @$ JR"FH44 @$V,FH&,>>@FH4 (Ley de
Participación Popular), & D"<8"N 8@H@D@(@ BD,*JF<"HD4&",HFb B,D,*"R" <J>4P4B":4H,H"<

@H&,HFH&,>>@FH4 2" JBD"&:,>4,, ^8FB:J"H"P4` 4 <@*,D>42"P4` 4>LD"FHDJ8HJDZ & @$:"FH4

@$D"2@&">4b, 2*D"&@@ND">,>4b, <,FH>@6 *@D@0>@6 F,H4, 4DD4("P4@>>ZN F4FH,< 4 FB@DH". 1"8@>

H"80, @BD,*,:b,H >@&J` F4FH,<J D"FBD,*,:,>4b $`*0,H>ZN B@FHJB:,>46, & D"<8"N 8@H@D@6

20 BD@P,>H@& >"P4@>":\>ZN >":@(@&ZN B@FHJB:,>46 $J*JH B,D,*"&"H\Fb <J>4P4B":4H,H"<

BD@B@DP4@>":\>@ R4F:J BD@04&"`V4N & >4N 04H,:,6. 7D@<, H@(@, & >,< @BD,*,:b,HFb, RH@ B@

8D"6>,6 <,D, 90 BD@P,>H@& ^H4N D,FJDF@& *@:0>Z D"FN@*@&"H\Fb >" P,:4 (@FJ*"DFH&,>>ZN

4>&,FH4P46 15/.

AD@(D"<<" D,L@D<Z B,>F4@>>@(@ @$,FB,R,>4b >"BD"&:,>" >" D"FT4D,>4, @N&"H" >"F,:,>4b

FHD">Z ( & >"FH@bV,, &D,<b B,>F4@>>@6 F4FH,<@6 @N&"R,>@ :4T\ 5 BD@P,>H@& >"F,:,>4b) 4

J:JRT,>4, 8"R,FH&" B,>F4@>>@(@ @$,FB,R,>4b. ]H" BD@(D"<<" H"80, >"BD"&:,>" >" F@*,6FH&4,

J&,:4R,>4` F$,D,0,>46 *@<"T>4N N@2b6FH& 4 D"2&4H4` 8"B4H":\>@(@ DZ>8" & FHD">, 2" FR,H

<@$4:42"P44 2>"R4H,:\>@(@ @$X,<" D,FJDF@&.

AD@(D"<<" D,L@D<Z B,>F4@>>@6 F4FH,<Z & #@:4&44 &@ <>@(@< B@FHD@,>" B@ @$D"2J 4

B@*@$4` R4:46F84N D,L@D<. =Z>,T>bb B,>F4@>>"b F4FH,<", @F>@&">>"b >" @HR4F:,>4bN 42

2"D"$@H>@6 B:"HZ, $J*,H 2"<,>,>" F4FH,<@6, & 8@H@D@6 &,:4R4>" B@F@$4b @BD,*,:b,HFb D"2<,D@<

&2>@F@& JR"FH>48@&, >"N@*bV,6Fb & R"FH>@< JBD"&:,>44 16/.

Q"FH>Z, "*<4>4FHD"H@DZ B,>F4@>>ZN B:">@& $J*JH H"80, JBD"&:bH\ FR,H"<4, 8@H@DZ, $J*JH

F@2*">Z 2" FR,H D,FJDF@& @H D"FF<@HD,>>@(@ &ZT, BD@P,FF" 8"B4H":42"P44. )@FHJB 8 FD,*FH&"< >"

H"84N FR,H"N $J*,H D"2D,T,> H@:\8@ B@:\2@&"H,:b<, *@FH4(T4< &@2D"FH" 60 :,H, B@F8@:\8J @>4

BD,*>"2>"R,>Z @$,FB,R4&"H\ *@B@:>4H,:\>J` ^8@>@<4R,F8J` B@**,D08J :4P"< BD,8:@>>@(@

&@2D"FH". ?$X,< D,FJDF@& @H BD@P,FF" 8"B4H":42"P44, 8@H@DZ, $J*JH 2"R4F:bH\Fb >" ^H4 FR,H",
F@FH"&4H, B@ @P,>8"<, B@Db*8" 1 <:D*. *@::. ES!, RH@ D"&>@ BD4<,D>@ 18 BD@P,>H"< %%A &

1994 (@*J.

7@H7@H- **’ 3&J"D3&J"D: &Z&@*Z&Z&@*Z, F*,:">>Z,F*,:">>Z, 4>&,FH@D"<44>&,FH@D"<4 && D,2J:\H"H,D,2J:\H"H, *,&":\&"P44*,&":\&"P44

):b 4>&,FH4P4@>>@6 "8H4&>@FH4 & 7@H- *’ 3&J"D, $Z:4 N"D"8H,D>Z &2:,HZ 4 B"*,>4b, @*>"8@

>"R4>"b F@ &H@D@6 B@:@&4>Z 70- N (@*@& & ^H@6 @$:"FH4 BD,@$:"*":4 b&:,>4b FB"*". #J*JR4 @*>4<

14/ E<. CEPAL, Balance Preliminar de la Economía de América Latina y el
Caribe (Santiago, 20 de diciembre de 1995), p. 17.

15/ % F@@H&,HFH&44 F $`*0,H@< >" 1994 (@* D,FJDFZ, B,D,*"&",<Z, <J>4P4B":4H,H@<,
F@FH"&4:4 600 <:>. $@:4&46F84N *@::"D@& ( $@:,, 2 BD@P,>H@& %%A).

16/ )@B@:>4H,:\>J` 4>L@D<"P4`, 8"F"`VJ`Fb Q4:4, F<. & " ?$2@D, <4D@&@(@
^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46,
& BD@*"0, B@* E.95.II.C.1), FHD. 278-279 ">(:. H,8FH".
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42 JR"FH>48@< " 2@>Z LD">8"", 7@H- *’ 3&J"D, 8@H@DZ6, 8"8 4 <>@(4, *DJ(4, D"2&4&"`V4,Fb

FHD">Z, 4FBZHZ&": HDJ*>@FH4, F&b2">>Z, F >,JFH@6R4&@FH\` <,0*J>"D@*>@6 ^8@>@<484, >"N@*4:Fb

H"80, & @F@$@< B@:@0,>44, 2"HDJ*>b`V,< B,D,FHD@68J ( 8@H@D@,, BD4 ^H@<, 4<,:@ 4 F&@4

B@:@04H,:\>Z, FH@D@>Z), RH@ $Z:@ @$JF:@&:,>@ @$b2"H,:\FH&@< B@**,D04&"H\ B"D4H,H @$<,>>@(@

8JDF" >"P4@>":\>@6 &":`HZ >" L48F4D@&">>@< JD@&>, B@ @H>@T,>4` 8 LD">PJ2F8@<J LD">8J. 7"8

4 & F:JR", F :`$Z<4 *DJ(4<4 <,N">42<"<4, BD,*JF<"HD4&"`V4<4 L48F4D@&">>Z6 &":`H>Z6 8JDF,
& >@D<":\>Z, B,D4@*Z H"8"b BD4&b28" 8JDF" D"FF<"HD4&",HFb 8"8 8D",J(@:\>Z6 8"<,>\ FH"$4:\>@FH4

4 @F>@&" *:b J&,D,>>@FH4 4 BD4>bH4b 4>&,FH4P4@>>ZN D,T,>46. ?*>"8@ & B,D4@*Z, 8@(*"

>"$:`*"`HFb FJV,FH&,>>Z, 8JDF@&Z, *4FBD@B@DP44, " 8@DD,8H4D@&8" @H>@F4H,:\>ZN P,> $,2

42<,>,>4b &":`H>@(@ 8JDF" BD,*FH"&:b,HFb >,&@2<@0>@6 F B@:4H4R,F8@6 H@R84 2D,>4b,
L48F4D@&">>Z6 B"D4H,H BD,&D"V",HFb & Hb08@, $D,<b *:b :4P, @H&,HFH&,>>ZN 2" D"2D"$@H8J

B@:4H484, 8"8 ^H@ BD@42@T:@ & 7@H- *’ 3&J"D, & 1993 (@*J. G"84< @$D"2@<, 8@(*" & b>&"D,

1994 (@*" $Z:" BD@&,*,>" *,&":\&"P4b LD">8" 7K!, ^H@ $Z:@ &@FBD4>bH@ >, BD@FH@ 8"8

>,@$N@*4<"b 8@DD,8H4D@&8" @*>@(@ 42 ^8@>@<4R,F84N B"D"<,HD@&, >@ 4 8"8 D"2DZ& F BD@T:Z< 4

&FHJB:,>4, >" BJH\ D,":42"P44 ^8@>@<4R,F8@6 FHD"H,(44, & $@:\T,6 <,D, @D4,>H4D@&">>@6 >"

D@FH 17/.

;"8D@^8@>@<4R,F8"b;"8D@^8@>@<4R,F8"b B@:4H48"B@:4H48" && N@*,N@*, P48:@&P48:@& B,D,FHD@684B,D,FHD@684

E 1960 B@ 1980 (@*Z - & B,D4@* H"8 >"2Z&",<@(@ " 8@H- *’ 4&J"DF8@(@ RJ*"" - ,0,(@*>Z6

BD4D@FH %%A F@FH"&:b: @8@:@ 7 BD@P,>H@&. %<,FH, F H,< & 8@>P, 70- N (@*@& Db* &>,T>4N

B@HDbF,>46 B@&:,8 2" F@$@6 F>40,>4, B@8"2"H,:,6 ^8@>@<4R,F8@6 *,bH,:\>@FH4. O,>Z >" 8"8"@ 4 8@L, -
@F>@&>Z, FH"H\4 ^8FB@DH" 7@H- *’ 3&J"D" - *@FH4(:4 D,8@D*>@ &ZF@84N B@8"2"H,:,6 & 1977 (@*J,
@*>"8@ F 1978 (@*" >"R":@F\ 4N F>40,>4,. % F:@04&T4NFb JF:@&4bN $ZFHD@ &@2>48 *,L4P4H B@

H,8JV4< FH"H\b< B:"H,0>@(@ $":">F" 4 $`*0,H>Z6 *,L4P4H, 8@H@DZ, & 8@>P, 70- N - >"R":,

80- N (@*@& & F&@,6 F@&@8JB>@FH4 BD,&ZF4:4 10 BD@P,>H@& %%A. C"FT4D4:"F\ BD"8H48"

2"4<FH&@&">4b FD,*FH& 42- 2" DJ$,0", 4 @$V46 @$X,< 2"*@:0,>>@FH4 J&,:4R4:Fb BD4<,D>@ F

1 <:D*. *@::. ES! & 1974 (@*J B@RH4 *@ 9 <:D*. *@::. ES! & 1982 (@*J. E JR,H@<

&ZF@8@(@ JD@&>b BD@P,>H>ZN FH"&@8 & >"R":, 80- N (@*@& 8@^LL4P4,>H @$F:J04&">4b *@:("

( @H>@T,>4, FJ<<Z &ZB:"H & FR,H @$F:J04&">4b *@:(" 8 @$X,<J B@FHJB:,>46 @H ^8FB@DH" H@&"D@& 4

JF:J() *@FH4( & 1982 (@*J 54 BD@P,>H@&. ]8@>@<4R,F8@, B@:@0,>4, BD4@$D,:@ b&>@ >,JFH@6R4&Z6

N"D"8H,D.

="R4>"b F 8@>P" 70- N (@*@& BD"&4H,:\FH&@ BD@&,:@ & 042>\ Db* D,L@D< & P,:bN F<b(R,>4b

&@2*,6FH&4b ^H4N &>,T>4N B@HDbF,>46 4 &@FFH">@&:,>4b <"8D@^8@>@<4R,F8@(@ D"&>@&,F4b. G,< >,

<,>,, & R4F:@ ^H4N D,L@D< >, &@T:" FH">*"DH>"b 8@DD,8H4D@&@R>"b <,D", F&b2">>"b F 42<,>,>4,<

B"D4H,H" &":`H>@(@ 8JDF", 8@H@DZ6 $Z: BD4&b2"> 8 8JDFJ LD">PJ2F8@(@ LD">8" & D"<8"N " 2@>Z

17/ AD4&,*,>>Z6 >40, ">":42 B@FHD@,> >" 4FB@:\2@&">44 F:,*J`V4N 4FH@R>48@&: Jean-
Paul Azam and Christian Morrison, The Political Feasibility of Adjustment in Côte
d’Ivoire and Morocco (Paris, OECD, 1994); Lionel Demery, "Cote d’Ivoire: fettered
adjustment", & Adjustment in Africa: Lessons From Country Case Studies , Ishrat
Husain and Rashid Faruqee, eds. (Washington, D.C., World Bank, 1994); Louis M.
Goreux, "La dévaluation du franc CFA: Un premier bilan en Decembre 1995", mimeo
(28 December 1995); Bart Raemaekers, "Exchange rate policy and economic performance
in developing countries: lessons from experiences in WAMU countries", MA thesis
(Tilburg University, the Netherlands, 1996, mimeo); Hartmut Schneider, Adjustment
and Equity in Côte d’Ivoire (Paris, OECD, 1992); 4 World Bank, "Republic of Côte
d’Ivoire: Private Sector Assessment", Report No. 12885-IVC, (Washington, D.C.,
29 December 1994).
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LD">8"" 18 /. %<,FH@ ^H@(@ BD"&4H,:\FH&J BD4T:@F\ B@:@04H\Fb :4T\ >" DZR"(4 L4>">F@&@-
$`*0,H>@6 4 *,>,0>@- 8D,*4H>@6 B@:4H484, " H"80, B@:4H484 & @$:"FH4 2"D"$@H>@6 B:"HZ. %

F,D,*4>, 80- N (@*@& $`*0,H>Z6 *,L4P4H 4 *,L4P4H B@ H,8JV4< FH"H\b< B:"H,0>@(@ $":">F"

J*":@F\ :48&4*4D@&"H\, 4 D@FH &@2@$>@&4:Fb, N@Hb & *">>@6 F&b24 J FB,P4":4FH@& @HFJHFH&J,H

,*4>@, <>,>4, @ FD"&>4H,:\>@6 D@:4, 8@H@DJ` FZ(D":4 & *">>@6 F&b24 B@:4H48" 4 L"8H@DZ

&>,T>,(@ N"D"8H,D", &8:`R"b @$4:\>Z, *@0*4, 8@H@DZ, B@F:,*@&":4 2" F4:\>@6 2"FJN@6

1983 (@*", F>40,>4, 8JDF" LD">PJ2F8@(@ LD">8" B@ @H>@T,>4` 8 *@::"DJ ES!, 8@H@D@,

8@F&,>>@ BD4&,:@ 8 F>40,>4` 8JDF" LD">8" 7K!, " H"80, D@FH P,> >" FZD\,&Z, H@&"DZ,
>"$:`*"&T46Fb & F,D,*4>, 80- N (@*@&.

A@F:, B,D4@*" D@FH" %%A, 8@H@DZ6 BD4T,:Fb >" 1985 4 1986 (@*Z, & 1987 (@*J &

^8@>@<48, >"FHJB4: 2"Hb0>@6 FB"*. ?F>@&>Z<4 BD4R4>"<4 ^H@(@ FB"*" $Z:4 HD4 L"8H@D"

^82@(,>>@(@ N"D"8H,D": F>40,>4, 4>*,8F" JF:@&46 H@D(@&:4 >" 28 BD@P,>H@&, BD@4FT,*T,, &

B,D4@* F 1987 B@ 1993 (@*, B@&ZT,>4, 8JDF" LD">PJ2F8@(@ LD">8" B@ @H>@T,>4` 8 *@::"DJ

ES! & B,D4@* B@F:, 1985 (@*", " H"80, D,28"b *,&":\&"P4b &":`H '">Z 4 =4(,D44, 8@H@D"b

BD4&,:" 8 @H>@F4H,:\>@<J F>40,>4` 8@>8JD,>H@FB@F@$>@FH4 7@H- *’ 3&J"D".

% D,2J:\H"H, ^H@(@ BD@42@T:@ 2"&ZT,>4, D,":\>@(@ *,6FH&J`V,(@ &":`H>@(@ 8JDF" - FD,*>,(@

&":`H>@(@ 8JDF", &2&,T,>>@(@ B@ B@8"2"H,:b< H@D(@&:4 4 F8@DD,8H4D@&">>@(@ F JR,H@< D"2:4R46 &

JD@&>bN 4>L:bP44 F H@D(@&Z<4 B"DH>,D"<4 FHD">Z. 3>Z<4 F:@&"<4, >,F<@HDb >" L48F4D@&">>Z6

&":`H>Z6 8JDF B@ @H>@T,>4` 8 8JDFJ LD">PJ2F8@(@ LD">8", & B,D4@* F 1980 B@ 1985 (@*

D,":\>Z6 *,6FH&J`V46 8JDF &":`HZ 7@H- *’ 3&J"D" F>424:Fb >" 29 BD@P,>H@&, " 2"H,< B@&ZF4:Fb

>" HD,H\ & B,D4@* F 1986 B@ 1990 (@*. A@8"2"H,:4 *,L4P4H" B@ H,8JV4< FH"H\b< B:"H,0>@(@

$":">F" 4 $`*0,H>@(@ *,L4P4H" &>@&\ *@FH4(:4 *&J2>"R>ZN &,:4R4>, RH@ BD@42@T:@

F@@H&,HFH&,>>@ & 1987 4 1991 (@*"N.

AD4>bHZ, <,DZ B@ 4FBD"&:,>4` B@:@0,>4b >" ^H@H D"2 b&>@ >, BD4>,F:4 0,:",<ZN

D,2J:\H"H@&. %@- B,D&ZN, BD"&4H,:\FH&@ D"FF<"HD4&":@ JNJ*T,>4, JF:@&46 H@D(@&:4 8"8 &D,<,>>@,

b&:,>4,, 4 P,>Z BD@42&@*4H,:,6 >" 8@L, 4 8"8"@ >, F>40":4F\ *@ 1989 (@*". % JF:@&4bN

*,L4P4H" 4>&":`H>ZN B@FHJB:,>46 & 4`>, 1987 (@*" BD"&4H,:\FH&@ @$Xb&4:@ @ H@<, RH@ @>@

BD4@FH">"&:4&",H BD@P,>H>Z, &ZB:"HZ B@ :4>44 @$F:J04&">4b &>,T>,6 2"*@:0,>>@FH4

@L4P4":\>Z< 4 8@<<,DR,F84< 8D,*4H@D"<. % B@BZH8, <@$4:42@&"H\ $@:,, 2>"R4H,:\>Z, >":@(@&Z,

B@FHJB:,>4b & 1987-1988 (@*"N $Z:4 J&,:4R,>Z >,8@H@DZ, 8@F&,>>Z, >":@(4, 4 & R"FH>@FH4

B@T:4>Z >" 4<B@DH>Z, H@&"DZ, RH@ BD@H4&@D,R4:@ P,:b< B,D,FHD@684. G,< >, <,>,, @$X,<

18/ 7@H- *’ 3&J"D b&:b,HFb R:,>@< 2@>Z LD">8" !LD48">F8@(@ L4>">F@&@(@ F@@$V,FH&" ( 7K!) -
&":`H>@(@ F@(:"T,>4b <,0*J KD">P4,6 4 14 "LD48">F84<4 FHD">"<4. 7 8JDFJ LD">PJ2F8@(@

LD">8" BD4&b2"> 8JDF *&JN D"2:4R>ZN D,(4@>":\>ZN &":`H, 8"0*"b 42 8@H@DZN >@F4H >"2&">4,

" LD">8 7K!". ?*>" 42 ^H4N &":`H &ZBJF8",HFb O,>HD":\>Z< $">8@< 2"B"*>@"LD48">F84N

(@FJ*"DFH& (Banque centrale des Etats de l’Afrique de l’Ouest) ( O#1') *:b F,<4 FHD"> -
R:,>@& 1"B"*>@"LD48">F8@(@ &":`H>@(@ F@`2" ( 1!%E): #,>4>", #JD84>"- K"F@, 7@H- *’ 3&J"D",
;":4, =4(,D", E,>,(":" 4 G@(@. % @H>@T,>44 T,FH4 *DJ(4N FHD">, " 4<,>>@ '"$@>", 7"<,DJ>",
7@>(@, O,>HD":\>@"LD48">F8@6 C,FBJ$:484, Q"*" 4 ]8&"H@D4":\>@6 '&4>,4, & D@:4 JRD,0*,>4b-
^<4H,>H" &ZFHJB",H #">8 P,>HD":\>@"LD48">F84N (@FJ*"DFH& (Banque des Etats de l’Afrique
centrale) ( #O'). ="8@>,P, >" 7@<@DF84N ?FHD@&"N 4<,,HFb F@$FH&,>>Z6 ^<4FF4@>>Z6 $">8

( O,>HD":\>Z6 $">8 7@<@DF84N ?FHD@&@&), >@ 8JDF &":`HZ ^H@6 FHD">Z H"80, BD4&b2"> 8 8JDFJ

LD">PJ2F8@(@ LD">8". KD">P4b ("D">H4DJ,H 8@>&,DH4DJ,<@FH\ LD">8@& 7K! &@ LD">PJ2F84, LD">84

4 *:b ^H4N P,:,6 4<,,H @B,D"P4@>>Z6 FR,H &@ LD">PJ2F8@< 8"2>"R,6FH&,, 8@H@D@, &ZFHJB",H &

D@:4 B@FD,*>48" <,0*J P,>HD":\>Z<4 $">8"<4 4 @$,FB,R4&",H P,>HD":42"P4` &":`H>ZN D,2,D&@&

FHD">- R:,>@&.
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B@FHJB:,>46 & D,2J:\H"H, BD4>bH4b <,D L4>">F@&@- $`*0,H>@(@ N"D"8H,D" @8"2":Fb
D"2@R"D@&Z&"`V4<, 4 2"*@:0,>>@FH\ B@ &ZB:"H"< >"D"FH":". 7 1987 (@*J @$X,< (@FJ*"DFH&,>>ZN

8"B4H":\>ZN D"FN@*@&, 8@H@DZ6 & 1987 (@*J F@FH"&:b: 23 BD@P,>H" @H %%A, JB": *@

3,9 BD@P,>H", " B@BZH84 F@8D"H4H\ >@<4>":\>J` 2"D"$@H>J` B:"HJ (@FJ*"DFH&,>>ZN F:J0"V4N

B@D@*4:4 &@:>J 2"$"FH@&@8 4 *DJ(4N (D"0*">F84N &@:>,>46, @F@$,>>@ & 1990 (@*J.

EZD\,&@6 $J< F,D,*4>Z 70- N (@*@& B@&:,8 2" F@$@6 D,28@, J&,:4R,>4, (@FJ*"DFH&,>>ZN

4>&,FH4P46 & 7@H- *’ 3&J"D, ( F<. *4"(D"<<J VII.3). AD"&4H,:\FH&@ BD4FHJB4:@ 8 D,":42"P44

8DJB>@<"FTH"$>@6 BD@(D"<<Z (@FJ*"DFH&,>>ZN 4>&,FH4P46 >" B,D4@* 1976-1980 (@*@&, 8@H@D"b

R"FH4R>@ L4>">F4D@&":"F\ 2" FR,H D@FH" B@FHJB:,>46 @H ^8FB@DH" 8"8"@ 4 8@L,, @*>"8@ $@:,, R,<

>" 50 BD@P,>H@& ,, L4>">F4D@&">4, @FJV,FH&:b:@F\ 2" FR,H 4>@FHD">>ZN 2"6<@&. ]H@ BD4&,:@ 8

J&,:4R,>4` (@FJ*"DFH&,>>ZN 4>&,FH4P46 & @F>@&>@6 8"B4H": F 8 BD@P,>H@& %%A & 1973 (@*J *@

18 BD@P,>H@& & 1978 (@*J 19/. ?F>@&>Z<4 @$X,8H"<4 (@FJ*"DFH&,>>ZN 4>&,FH4P46 $Z:4

8DJB>Z, F,:\F8@N@2b6FH&,>>Z, ( >"BD4<,D, BD@42&@*FH&@ F"N"D") 4 4>LD"FHDJ8HJD>Z, BD@,8HZ.
?*>"8@ B@F:, D,28@(@ B"*,>4b P,> >" 8@L, 4 8"8"@ & 1978 (@*J @$X,< (@FJ*"DFH&,>>ZN

4>&,FH4P46 BD4T:@F\ F@8D"H4H\. K"8H4R,F84 F@8D"V,>4, $`*0,H>ZN D"FN@*@& & N@*, B,D4@*"

B,D,FHD@684 $Z:@ *@FH4(>JH@ (:"&>Z< @$D"2@< 2" FR,H (@FJ*"DFH&,>>ZN 4>&,FH4P46, N@Hb ^H4

F@8D"V,>4b 4 >, $Z:4 BD@&,*,>Z *@FH"H@R>@ @B,D"H4&>@ *:b H@(@, RH@$Z F*,D0"H\ D@FH *,L4P4H".
7"8 $Z H@ >4 $Z:@, JD@&,>\ (@FJ*"DFH&,>>ZN 4>&,FH4P46 & @F>@&>@6 8"B4H": F>424:Fb *@

7 BD@P,>H@& %%A 8 1985 (@*J 4 F@ND">b:Fb >" ^H@< JD@&>, *@ 1988 (@*", B@F:, R,(@ 8 >"R":J

90- N (@*@& BD@42@T:@ ,(@ *":\>,6T,, F>40,>4, BD4<,D>@ *@ 4 BD@P,>H@& %%A.

)4"(D"<<")4"(D"<<" VII.3. 7?G7?G- ))’ 3%I!C3%I!C, %!9?%Y+%!9?%Y+ %=IGC+==3+%=IGC+==3+ 3=%+EG3O333=%+EG3O33

%% ?E=?%=?5?E=?%=?5 7!A3G!97!A3G!9, 1970-1994 '?)Y'?)Y

19/ C"FR,H>Z, B@8"2"H,:4 F@@H>@T,>4b 4>&,FH4P46 4 %%A @F>@&">Z >" *">>ZN @

>"P4@>":\>ZN FR,H"N & H,8JV4N P,>"N.
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A@F:, 1978 (@*" D,28@ F@8D"H4:Fb 4 @$X,< R"FH>ZN 4>&,FH4P46: R"FH>Z, 4>&,FH4P44 &

@F>@&>@6 8"B4H": F>424:4F\ F 22 BD@P,>H@& %%A & 1978 (@*J *@ 5 BD@P,>H@& & 1984 (@*J 4

8@:,$":4F\ & *4"B"2@>, @H 4 *@ 6,5 BD@P,>H@& %%A & H,R,>4, B,D4@*" 1985-1993 (@*@& -
>"FH@:\8@ D,28@, F@8D"V,>4, @$X,<" 4>&,FH4P46, RH@ ^H@ B@&:,8:@ 2" F@$@6 R4FH@, 42XbH4,

4>&,FH4P46. E@8D"V,>4` @$X,<" R"FH>ZN 4>&,FH4P46 FB@F@$FH&@&": Db* L"8H@D@& 20/.
%@- B,D&ZN, & D,2J:\H"H, ^8@>@<4R,F8@(@ FB"*" BD@42@T:@ F@8D"V,>4, &>JHD,>>,(@ FBD@F", RH@, &

F&@` @R,D,*\, BD4&,:@ 8 @F:"$:,>4` >,@$N@*4<@FH4 & >"D"V4&">44 BD@42&@*FH&,>>ZN <@V>@FH,6.
%@2<@0>@, F&@` D@:\ & ^H@6 F&b24 FZ(D":@ 4 F@8D"V,>4, (@FJ*"DFH&,>>ZN 4>&,FH4P46 21/.
%<,FH, F H,< F@8D"V,>4, @$@4N &4*@& 4>&,FH4P46 FH":@ - B@ 8D"6>,6 <,D,, R"FH4R>@ -
D,2J:\H"H@< *,6FH&4b J0, JB@<4>"&T4NFb ^82@(,>>ZN L"8H@D@&.

%H@D@6 L"8H@D, >,B@FD,*FH&,>>@ F&b2">>Z6 F B,D&Z<, F@FH@4H & H@<, RH@ & B,D4@* F 1980
B@ 1984 (@*Z BD@42@T:@ D,28@, F>40,>4, BD4$Z:\>@FH4 R"FH>ZN L4D<. ?H*"R" @H B@FH@b>>@(@

8"B4H":" F>424:"F\ F 7 BD@P,>H@& & 1980 (@*J *@ -12 BD@P,>H@& & 1984 (@*J. +V, $@:,, D,284<

$Z:@ B"*,>4, BD4$Z:4 >" "8P4@>,D>Z6 8"B4H":, 8@H@D"b F>424:"F\ F 13 BD@P,>H@& & 1980 (@*J

*@ -145 BD@P,>H@& & 1984 (@*J. % B,D4@* B@F:, 1985 (@*" B@8"2"H,:4 BD4$Z:\>@FH4

N"D"8H,D42@&":4F\ 8D"6>,6 >,JFH@6R4&@FH\`.

%- HD,H\4N, F*,D04&"`V,, &>4<">4, >" D@FH R"FH>ZN 4>&,FH4P46 @8"2":" 2>"R4H,:\>"b

2"*@:0,>>@FH\ BD"&4H,:\FH&" B@ B:"H,0"<, 8@H@D"b & 1989 (@*J *@FH4(:" 18 BD@P,>H@& @H

%%A 22/. IR"FH4, & " 2@>, LD">8"" @(D">4R4&",H &@2<@0>@FH4 BD"&4H,:\FH&" & B:">,

2"4<FH&@&">4b FD,*FH& J P,>HD":\>@(@ $">8" 4 2"BD,V",H ^<4FF4@>>@, L4>">F4D@&">4, $`*0,H>@(@

*,L4P4H". G"84< @$D"2@<, 8@(*" BD"&4H,:\FH&@ FH":84&",HFb F $`*0,H>Z< *,L4P4H@<, B@F:,

4FR,DB">4b &@2<@0>@FH,6 *:b 2"4<FH&@&">4b FD,*FH& 2" DJ$,0@< 4 J 8@<<,DR,F84N $">8@&

,*4>FH&,>>Z< &"D4">H@< b&:b,HFb >"8"B:4&">4, 2"*@:0,>>@FH4 B@ B:"H,0"<. G"8"b 2"*@:0,>>@FH\

@2>"R":", RH@ >"P4@>":\>Z6 R"FH>Z6 F,8H@D >, B@:JR": BD4R4H"`V4NFb ,<J &ZB:"H, RH@ F,D\,2>@

B@*DZ&":@ >, H@:\8@ ,(@ B@:@0,>4, F :48&4*>@FH\`, >@ 4 *@&,D4, 8 BD"&4H,:\FH&J.

%- R,H&,DHZN, F>40,>4` @$X,<" R"FH>ZN 4>&,FH4P46 FB@F@$FH&@&":4 @(D">4R,>>@,

BD,*:@0,>4, 4 &ZF@8"b FH@4<@FH\ 8D,*4H@&. C,2J:\H"HZ Db*" @$F:,*@&">46, BD@&,*,>>ZN *@

*,&":\&"P44, B@8"2":4, RH@ @*>4< 42 >"4$@:,, &"0>ZN L"8H@D@&, 8@H@DZ, @8"2Z&":4

F*,D04&"`V,, &@2*,6FH&4, >" 4>&,FH4P44, b&:b:4F\ BD@$:,<Z F L4>">F4D@&">4,<, & H@< R4F:, 4

BD4<,>4H,:\>@ 8 8DJB>Z< L4D<"<. C,":\>Z, BD@P,>H>Z, FH"&84 B@ 8D,*4H"< & B,D4@* F 1984 B@

20/ ]8@>@<,HD4R,F8J` @P,>8J ^H4N L"8H@D@& F<. & David Fielding, "Determinants of
investment in Kenya and Côte d’Ivoire", Journal of African Economies , vol. 2, No. 3
(December 1993), pp. 299-328.

21/ 3<,`HFb D"2>@(:"F4b & @H>@T,>44 H@(@, @8"2":4 :4 (@FJ*"DFH&,>>Z, 4>&,FH4P44

FH4<J:4DJ`V,, 4:4 *,FH4<J:4DJ`V,, &:4b>4, >" R"FH>Z, 4>&,FH4P44 & 7@H- *’ 3&J"D,. ;>,>4b @

H@<, RH@ ^H@ &:4b>4, $Z:@ FH4<J:4DJ`V4<, BD4*,D04&"`HFb F:,*J`V4, "&H@DZ: Lance Taylor
& Varieties of Stabilization Experience: Towards Sensible Macroeconomics in the
Third World (Oxford, Clarendon Press, 1988), pp. 80-83; 4 Oussou Kouassy and
Bouabre Bohoun & "Fiscal adjustment and growth in Côte d’Ivoire", World
Development , vol. 22, No. 8 (August 1994), pp. 1119-1128. %<,FH, F H,< & 42*">44

%F,<4D>@(@ $">8" "Republic of Côte d’Ivoire: Private Sector Assessment" ...,
annex II D"FF<"HD4&",HFb Db* BD4R4>, 8@H@DZ,, &@2<@0>@, BD4&,:4 8 H@<J, RH@ 4>&,FH4P44

(@FJ*"DFH&,>>@(@ F,8H@D" @8"2":4 >,("H4&>@, &@2*,6FH&4, >" R"FH>Z, 4>&,FH4P44.

22/ E<. Demery, loc. cit., p. 105.
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1990 (@* ( 2" 4F8:`R,>4,< B,D4@*" 1986-1988 (@*@&) 4FR4F:b:4F\ *&J2>"R>Z<4 P4LD"<4.
7D,*4H@&">4, R"FH>@(@ F,8H@D" $Z:@ @(D">4R,>@ B@ H@6 BD4R4>,, RH@ D,(4@>":\>Z6 P,>HD":\>Z6

$">8 ,0,(@*>@ @BD,*,:b,H BD,*,:\>Z, D"2<,DZ 8D,*4H@&">4b 8"0*@6 FHD">Z- R:,>", " *@:b R4FHZN

&>JHD,>>4N 8D,*4H@& *:b L4>">F4D@&">4b D"FN@*@& BD"&4H,:\FH&" J&,:4R4:"F\ F 6 BD@P,>H@& &

1981 (@*J *@ 29 BD@P,>H@& & 1993 (@*J. 7D@<, H@(@, & 80- , (@*Z 4 & >"R":, 90- N (@*@& 7@H-
*’ 3&J"D 4FBZHZ&": >,("H4&>Z, B@F:,*FH&4b JH,R84 8"B4H":", 8@H@D"b BD@b&:b:"F\ & F@8D"V,>44

D"2<,D@& &8:"*@& >" FR,H"N & @H,R,FH&,>>ZN $">8"N 4 J&,:4R,>44 4N D"2<,D@& & 4>@FHD">>ZN

$">8"N 23/. ),6FH&4, &F,N ^H4N L"8H@D@& JFJ(J$:b:@F\ BD"8H4R,F84 B@:>Z< 8D"N@< L4>">F@&@6

F4FH,<Z, 8@H@DZ6 >"FHJB4: & 8@>P, 80- N (@*@&. #">84 B@FHD"*":4 @H BD@FD@R,8 B:"H,0,6

BD"&4H,:\FH&@< 4 (@FJ*"DFH&,>>Z<4 BD,*BD4bH4b<4 4 @H F@8D"V,>4b &8:"*@&; 8D@<, H@(@, >,

@$,FB,R4&":@F\ "*,8&"H>@, DJ8@&@*FH&@ 4N *,bH,:\>@FH\` 24/.

),&":\&"P4b),&":\&"P4b

% >"R":, 90- N (@*@& FH">@&4:@F\ &F, $@:,, @R,&4*>Z<, RH@ ^8@>@<4R,F8"b B,D,FHD@68" &

D"<8"N <@*,:4, 8@H@D"b b&:b:"F\ @BD,*,:b`V4< L"8H@D@< B@:4H484 B@F:, @8@>R">4b &H@D@6

<4D@&@6 &@6>Z, >, *",H JFB,T>ZN D,2J:\H"H@&. % D,2J:\H"H, ^H@(@ 11 b>&"Db 1994 (@*" $Z:@

@$Xb&:,>@ @ *,&":\&"P44 LD">8" 7K! F 50 *@ 100 LD">8@& 7K! 2" @*4> LD">PJ2F846 LD">8.
A@F:, *,&":\&"P44 $Z: BD4>bH Db* <,D *4D,8H4&>@(@ N"D"8H,D", $:"(@*"Db R,<J &B,D&Z, B@b&4:"F\

&@2<@0>@FH\ *:b BD4<,>,>4b B@*:4>>@ &F,@$X,<:`V,(@ B@*N@*".

AD,0*, &F,(@, >,@$N@*4<@ $Z:@ @$J2*"H\ 4>L:bP4`, B@F8@:\8J & D,2J:\H"H, *,&":\&"P44

FD"2J 0, &ZD@F:4 P,>Z >" H@&"DZ &>,T>,H@D(@&@(@ F,8H@D". #Z:4 BD4>bHZ $,2@H:"("H,:\>Z, <,DZ

B@ J0,FH@R,>4` *,>,0>@- 8D,*4H>@6 B@:4H484 25/, &D,<,>>@ 2"<@D@0,>Z P,>Z >" Db*

@F>@&>ZN H@&"D@& 4 BD4>bHZ <,DZ B@ 4N FJ$F4*4D@&">4`, F>40,>Z >,8@H@DZ, 8@F&,>>Z, >":@(4,

23/ E@(:"F>@ D"FR,H"<, @$V46 @$X,< JH,R84 8"B4H":" & 1989 (@*J F@FH"&4:

4,3 <:D*. *@::. ES! ( F<. Niels Hermes and Robert Lensink, "The magnitude and
determinants of capital flight: The case for six sub-Saharan African countries", De
Economist , vol. 140, No. 4 (1992), pp. 515-530). A@:"("`H, RH@ & B,D4@* B@F:,

1989 (@*", 4 @F@$,>>@ & 1993 (@*J, JH,R8" 8"B4H":" JF4:4:"F\ & @04*">44 BD,*FH@bV,6

*,&":\&"P44. % P,:bN BD,*@H&D"V,>4b JH,R84 8"B4H":" & "&(JFH, 1993 (@*" $Z:@ BD4>bH@ D,T,>4,

@ BD4@FH">@&8, 8@>&,DH4DJ,<@FH4 LD">8" 7K! 2" BD,*,:"<4 2@>Z 7K!, RH@ @2>"R":@ H"80,, RH@

LD">84 7K!, 8@H@DZ, ^<4H4D@&":4F\ #O', J0, >, <@(:4 8@>&,DH4D@&"H\Fb &@ LD">84 7K!,
^<4H4DJ,<Z, O#1'. ?R,&4*>@, RH@ ^H4 @(D">4R,>4b BD4<,>b:4F\ :4T\ 8 L424R,F8@<J @$@D@HJ

$">8>@H LD">8@& 7K! 4 >, @H>@F4:4F\ 8 $">8@&F84< @B,D"P4b<, F&b2">>Z< F H@D(@&:,6,
B@,2*8"<4 4:4 D,<4H4D@&">4,< BD4$Z:4.

24/ 7 F,D,*4>, 1991 (@*" F@&@8JB>Z6 @$X,< 2"*@:0,>>@FH4 BD"&4H,:\FH&", (@FJ*"DFH&,>>ZN

BD,*BD4bH46 4 K@>*" FH"$4:42"P44 4 B@**,D084 P,> >" F,:\F8@N@2b6FH&,>>J` BD@*J8P4`

JRD,0*,>4b< $">8@&F8@6 F4FH,<Z F@FH"&4: 300 <:D*. LD">8@& 7K! (10 BD@P,>H@& %%A), H@(*"

8"8 @$V46 @$X,< &8:"*@& *@ &@FHD,$@&">4b F@FH"&:b: 250 <:D*. LD">8@& 7K!. A@:@0,>4,

JFJ(J$:b:@F\ >":4R4,< $,2>"*,0>ZN R"FH>ZN 8D,*4H@& ( F<. "Republic of Côte d’Ivoire:
Private Sector Assessment" ..., p. 12). K4>">F@&Z, D,L@D<Z, 8@H@DZ, BD@&@*4:4F\

>"R4>"b F@ &H@D@6 B@:@&4>Z 80- N (@*@&, &8:`R":4 & F,$b :48&4*"P4` BbH4 $">8@& D"2&4H4b &

B,D4@* F 1988 B@ 1991 (@*, <,DZ B@ 42<,>,>4` FHDJ8HJDZ 8"B4H":" *DJ(4N $">8@&, @H<,>J

BD,L,D,>P4":\>@6 JR,H>@6 FH"&84, J8D,B:,>4, DJ8@&@*bV4N FHDJ8HJD $">8@& 4 <,DZ B@ D,T,>4`

BD@$:,<Z BD@FD@R,>>ZN B:"H,0,6.

25/ C,(4@>":\>Z6 P,>HD":\>Z6 $">8 B@&ZF4: JR,H>J` FH"&8J >" 4 BD@P,>H>ZN BJ>8H" &

b>&"D, 1994 (@*".
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" >@<4>":\>@, J&,:4R,>4, $"2@&@6 2"D"$@H>@6 B:"HZ (@FJ*"DFH&,>>ZN F:J0"V4N $Z:@ @(D">4R,>@ &

1994 (@*J 10 BD@P,>H"<4. % D,2J:\H"H, ^H@(@ ,0,<,FbR>Z, H,<BZ 4>L:bP44, 8@H@DZ, B@*F8@R4:4

& >"R":, 1994 (@*", $ZFHD@ F>424:4F\ & B@F:,*J`V4, <,FbPZ, H"8 RH@ 2" &,F\ 1994 (@* D@FH

B@HD,$4H,:\F84N P,> @(D">4R4:Fb 26 BD@P,>H"<4, 4, >,F<@HDb >" JBD"2*>,>4, <,N">42<@&

8@>HD@:b 2" P,>"<4, & 1995 (@*J, F@(:"F>@ D"FR,H"<, BD@42@T:@ *":\>,6T,, F>40,>4, H,<B@&

4>L:bP44, 8@H@D"b F@FH"&4:" 8 BD@P,>H@&. % B,D4@* F 1993 (@*" B@ "&(JFH 1995 (@*" D,":\>Z6

*,6FH&J`V46 &":`H>Z6 8JDF F>424:Fb >" 30 BD@P,>H@&, @*>"8@ ^H@ F>40,>4, <@(:@ $ZH\ ,V,

$@:,, 2>"R4H,:\>Z<, ,F:4 $Z 8JDF LD">PJ2F8@(@ LD">8" >, &ZD@F B@ @H>@T,>4` 8 8JDFJ *@::"D"

ES!.

E>40,>4, >":@(" >" *@$"&:,>>J` FH@4<@FH\, B@T:4> >" &&@2 >,LH4, H"D4L@& 4 *DJ(4N

>":@(@& 8@<B,>F4D@&":@F\ &>@&\ &&,*,>>Z<4 ^8FB@DH>Z<4 B@T:4>"<4 >" 8@L, 4 8"8"@, RH@

BD4&,:@ 8 F@8D"V,>4` $`*0,H>@(@ *,L4P4H" 4 *"0, 8 &@2>48>@&,>4` B@:@04H,:\>@(@ F":\*@

B:"H,0>@(@ $":">F" & 1994 4 1995 (@*"N. I:JRT,>4, L4>">F@&@- $`*0,H>@6 F4HJ"P44 B@2&@:4:@
BD"&4H,:\FH&J B@("F4H\ 2"*@:0,>>@FH\ 4 D"FT4D4H\ (@FJ*"DFH&,>>Z, 4>&,FH4P44. )@:b

8"B4H":@&:@0,>46 & @$V,< @$X,<, D"FN@*@& &ZD@F:" F 10 BD@P,>H@& & 1993 (@*J *@ 17 BD@P,>H@&

& 1994 (@*J, " 8 1997 (@*J B:">4DJ,HFb ,, *":\>,6T,, J&,:4R,>4, *@ 25 BD@P,>H@&. 7D@<,

H@(@, 8 4`:` 1995 (@*" J*":@F\ 2>"R4H,:\>@ F@8D"H4H\ 2"*@:0,>>@FH\ B@ &>JHD,>>4< B:"H,0"<.
?04*",HFb, RH@ @>" $J*,H B@("T,>" 8 8@>PJ 1996 (@*". ?$V46 @$X,< BD@FD@R,>>ZN B:"H,0,6 B@

:4>44 &>,T>,6 2"*@:0,>>@FH4 F@8D"H4:Fb F 4,1 <:D*. *@::. ES! & 8@>P, 1993 (@*" *@

1,1 <:D*. *@::. ES! & 8@>P, 1995 (@*", R,<J @HR"FH4 FB@F@$FH&@&":" B@<@V\ *@>@D@&. A@F:,

*,&":\&"P44 7@H- *’ 3&J"DJ $Z:4 BD,*@FH"&:,>Z 2>"R4H,:\>Z, :\(@HZ & H@<, RH@ 8"F",HFb JF:@&46

B@("T,>4b 2"*@:0,>>@FH4, RH@, & F&@` @R,D,*\, B@2&@:4:@ @(D">4R4H\ D@FH &ZB:"H & FR,H

@$F:J04&">4b 2"*@:0,>>@FH4 F H@R84 2D,>4b 2"HD"H & <,FH>@6 &":`H, 26/. 7@D@R, (@&@Db,
J*":@F\ JFHD">4H\ <>@(4, 42 L"8H@D@&, 8@H@DZ, @8"2Z&":4 >,("H4&>@, &@2*,6FH&4, >" R"FH>Z6

F,8H@D.

A@F:, *,&":\&"P44 J*":@F\ BD4*"H\ >@&Z6 4<BJ:\F 4 FHDJ8HJD>Z< D,L@D<"<. #Z:4 BD4>bHZ

2"8@> @ BD4&"H42"P44 4 >@&Z, 8@*,8FZ 2"8@>@& @ HDJ*,, (@D>@6 *@$ZR, 4 4>&,FH4P4bN, " H"80,

F>40,>Z >,H"D4L>Z, @(D">4R,>4b. 7D@<, H@(@, & "&(JFH, 1995 (@*" $Z:@ @$Xb&:,>@ @ BD@&,*,>44

D,L@D< F4FH,<Z F$ZH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44. C,L@D<Z BD,*JF<"HD4&":4 @H<,>J

("D">H4D@&">>ZN P,> BD@42&@*4H,:,6 *:b L,D<,D@&, 8@H@DZ, @H>Z>, *@:0>Z $Z:4 F:J04H\ :4T\ &

8"R,FH&, @D4,>H4D@&, " 8@>HD"8HZ >" ^8FB@DH $J*JH BD,*@FH"&:bH\Fb & D"<8"N 8@<B\`H,D42@&">>@6

F4FH,<Z 8@>8JD,>H>ZN H@D(@&. % D,2J:\H"H, ^H@(@ (@FJ*"DFH&,>>Z6 FH"$4:42"P4@>>Z6 L@>* *@:0,>

JHD"H4H\ F&@` <@>@B@:\>J` D@:\. % >"R":, 1995 (@*" $Z:" BD@&,*,>" :4$,D":42"P4b & FL,D,

4<B@DH" D4F", " H"80, >"R"H" BD4&"H42"P4b & H"84N @HD"F:bN, 8"8, >"BD4<,D, D,24>@H,N>4R,F8"b

BD@<ZT:,>>@FH\ 4 BD@42&@*FH&@ B":\<@&@(@ <"F:".

C,"8P4b BD,*:@0,>4b >" *,&":\&"P4` $Z:" & 1994 (@*J & P,:@< B@24H4&>@6, @*>"8@ &F,

,V, @(D">4R,>>@6 B@ F&@4< <"FTH"$"<. % 1994 (@*J %%A &B,D&Z, F 1986 (@*" J&,:4R4:Fb >"

1,8 BD@P,>H". % 1995 (@*J B@*X,< @N&"H4: BD"8H4R,F84 &F, @HD"F:4 ^8@>@<484; J&,:4R,>4, %%A

F@FH"&4:@, B@ @P,>8"<, 6,5 BD@P,>H". % 1995 (@*J 4<,: <,FH@ @VJH4<Z6 D@FH <"FTH"$@&

BD@<ZT:,>>@(@ BD@42&@*FH&" 4 FHD@4H,:\FH&", " 8@^LL4P4,>H 4FB@:\2@&">4b BD@42&@*FH&,>>ZN

<@V>@FH,6 J&,:4R4:Fb F 76 BD@P,>H@& & 1993 (@*J *@ 86 BD@P,>H@& &@ &H@D@< 8&"DH":,

1995 (@*". AD@4FN@*4H D@FH &>JHD,>>,(@ FBD@F", & R"FH>@FH4 & D,2J:\H"H, J&,:4R,>4b

B@8JB"H,:\>@6 FB@F@$>@FH4 & F,:\F84N D"6@>"N. I&,:4R4:Fb @$X,< ^8FB@DH" H@&"D@& 8"8 & FHD">Z F

26/ % 1994 (@*J $Z:4 B,D,F<@HD,>Z FD@84 B@("T,>4b 2"*@:0,>>@FH4 >" FJ<<J &

0,6 <:D*. *@::. ES!, " 2"*@:0,>>@FH\ & D"2<,D, 1,1 <:D*. *@::. ES! ( 8"B4H":\>"b FJ<<")
4 0,2 <:D*. *@::. ES! ( BD@P,>HZ) $Z:" FB4F">".
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DZ>@R>@6 ^8@>@<48@6, H"8 4 & *DJ(4, FHD">Z " 2@>Z LD">8"", (*, B@F:, *,&":\&"P44 &@2D@F:"

FH@4<@FH\ 4<B@DH>ZN H@&"D@& 42 FHD"> +&D@B,6F8@(@ F@`2".

AD42>"84AD42>"84 B@*X,<"B@*X,<" && @$:"FH4@$:"FH4 4>&,FH4P464>&,FH4P46

),&":\&"P4b & F@R,H">44 F@ F&b2">>Z<4 F >,6 D,L@D<"<4 4 FH4<J:4DJ`V4< &@2*,6FH&4,<

*4>"<484 <4D@&ZN P,> >" FZD\,&Z, H@&"DZ FB@F@$FH&@&":" @$V,<J J:JRT,>4` B,DFB,8H4&, "

H"80, J&,:4R,>4` F@$FH&,>>@ @$X,<" BD@42&@*FH&", RH@ @8"2":@ FH4<J:4DJ`V,, &@2*,6FH&4, >"

4>&,FH4P44, N@Hb & 1994 (@*J 4N D@FH $Z: &,F\<" @(D">4R,>>Z< & D,2J:\H"H, F@8D"V,>4b FBD@F"

4 >,@BD,*,:,>>@FH4 & @H>@T,>44 B@F:,*FH&46 *,&":\&"P44. % P,:@< *:b *,6FH&46 4>&,FH@D@& $Z:

N"D"8H,D,> &Z04*"H,:\>Z6 B@*N@*. G,< >, <,>,, @$X,< 4>&,FH4P46 &ZD@F F 9,3 BD@P,>H" %%A &

1993 (@*J *@ 12,5 BD@P,>H" %%A & 1994 (@*J 27/.

AD,*&"D4H,:\>Z, D"FR,HZ B@8"2Z&"`H, RH@ & 1995 (@*J BD@42@T,: *":\>,6T46 D@FH

4>&,FH4P46, 8@H@D@<J FB@F@$FH&@&": D@FH 8@^LL4P4,>H" 4FB@:\2@&">4b BD@42&@*FH&,>>ZN

<@V>@FH,6 4 J:JRT,>4, B,DFB,8H4& D"2&4H4b >"P4@>":\>@6 ^8@>@<484 4 &@2<@0>@FH,6 *:b

^8FB@DH". % N@*, >,@L4P4":\>@(@ @$F:,*@&">4b >,$@:\T@(@ R4F:" 8@<B">46, BD@&,*,>>@(@ &

!$4*0">, & 1995 (@*J, $Z: @H<,R,> @BH4<42< & @H>@T,>44 *@:(@FD@R>ZN ^8@>@<4R,F84N

B,DFB,8H4&, 4 B@:@&4>" 42 @$F:,*@&">>ZN 8@<B">46 B:">4D@&":" @FJV,FH&:,>4, 4>&,FH4P46 &

1995 (@*J ( (:"&>Z< @$D"2@< >" P,:4 D"FT4D,>4b <@V>@FH,6), " >" 1996 (@* 4>&,FH4P44

B:">4D@&":4F\ ,V, $@:,, 2>"R4H,:\>Z< R4F:@< 8@<B">46 28/.

AD@4FN@*4H H"80, J&,:4R,>4, BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 ( A33), & R"FH>@FH4 &

^>,D(,H48J, (@D>@*@$Z&"`VJ` BD@<ZT:,>>@FH\ 4 BD4&"H424D@&">>Z, (@FJ*"DFH&,>>Z, BD,*BD4bH4b.
?$X,< A33 8@:,$":Fb, >@ ^H4 8"B4H":@&:@0,>4b >, BD,8D"V":4F\ *"0, & F"<Z, >,$:"(@BD4bH>Z,

B,D4@*Z 80- N (@*@&, RH@, &@2<@0>@, b&:b:@F\ @HD"0,>4,< J&,D,>>@FH4, @$JF:@&:,>>@6

("D">H4D@&">>@6 8@>&,DH4DJ,<@FH\` >"P4@>":\>@6 &":`HZ >" @F>@&, L48F4D@&">>@(@ B"D4H,H" F

8JDF@< LD">PJ2F8@(@ LD">8". ?04*":@F\, RH@ 4>&,FH4P44 & >,LH,("2@&Z6 F,8H@D 4

^:,8HD@^>,D(,H48J F@FH"&bH & 1995 (@*J 80 <:D*. LD">8@& 7K!. =,F8@:\8@ 4>@FHD">>ZN L4D<

H"80, JR"FH&J`H & D"2&,*8, 4 @F&@,>44 2"B"F@& B@:,2>ZN 4F8@B",<ZN & FHD">,. 7D@<, H@(@, B@

<,D, JF8@D,>4b BD@(D"<<Z BD4&"H42"P44 @04*",HFb *":\>,6T,, J&,:4R,>4, @$X,<" A33 & H"84N

@$:"FHbN, 8"8 "(D@BD@<ZT:,>>Z6 8@<B:,8F 4 H,:,8@<<J>48"P44.

AD"&4H,:\FH&@ D,":42J,H Db* <,D, >"BD"&:,>>ZN >" FH4<J:4D@&">4, 4>&,FH4P46, F H,< RH@$Z

*@&,FH4 *@:` 4>&,FH4P46 & %%A *@ 20 BD@P,>H@& 8 2000 (@*J, 42 8@H@DZN 14 BD@P,>H@& *@:0>@

BD4N@*4H\Fb >" R"FH>Z, 4>&,FH4P44. ?F@$Z6 JB@D & D"<8"N >@&@(@ 4>&,FH4P4@>>@(@ 8@*,8F" 4

(@D>@(@ JFH"&" F*,:"> >" JBD@V,>4, BD@P,*JD 4 JF8@D,>4, BD@P,FF" JH&,D0*,>4b 2"b&@8. % ^H4N

P,:bN & 1995 (@*J $Z: F@2*"> O,>HD B@ FH4<J:4D@&">4` 4>&,FH4P46 & 7@H- *’ 3&J"D,, 8@H@DZ6

*,6FH&J,H & 8"R,FH&, 8@<B:,8F>@(@ <>@(@BD@L4:\>@(@ JRD,0*,>4b. =@&Z, 8@*,8FZ BD,*JF<"HD4&"`H

Db* FH4<J:@&, H"84N, 8"8 " >":@(@&Z, 8">48J:Z" 4 ("D">H44, 4 BD"&4H,:\FH&@ H"80, B:">4DJ,H

BD,*:"("H\ 8@<B:,8F >":@(@&ZN FH4<J:@& & P,:bN D"FT4D,>4b @H,R,FH&,>>@6 B,D,D"$@H84 @F>@&>ZN

27/ %@2<@0>@, @*>"8@, RH@ @HR"FH4 ^H@ J&,:4R,>4, FH":@ D,2J:\H"H@< *,6FH&4b P,>@&ZN

L"8H@D@&. O,>Z >" 4>&,FH4P4@>>Z, H@&"DZ, @F>@&>"b R"FH\ 8@H@DZN 4<B@DH4DJ,HFb, J&,:4R4:4F\ &

$@:\T,6 FH,B,>4, >,0,:4 P,>Z >" *DJ(4, 8@<B@>,>HZ %%A, R"FH\ 8@H@DZN BD@42&@*4HFb &>JHD4

FHD">Z, & D,2J:\H"H, R,(@ BD@42@T:@ J&,:4R,>4, *@:4 4>&,FH4P46 & %%A ( $@:,, B@*D@$>J`
4>L@D<"P4` @$ ^H4N b&:,>4bN F<. &@ &FH"&8, IV.1).

28/ E<. Raemaekers, op. cit.
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&4*@& FZD\b. ="BD4<,D, & 7@H- *’ 3&J"D, B,D,D"$"HZ&",HFb :4T\ 13 BD@P,>H@& BD@42&@*4<@(@

8"8"@; B@FH"&:,>" 2"*"R" *@&,FH4 ^H@H B@8"2"H,:\ *@ 50 BD@P,>H@& 8 2000 (@*J.

AD,*FH"&:b,HFb, RH@, 8"8 @$ZR>@, 4FH@R>48@< L4>">F4D@&">4b D@FH" 4>&,FH4P46 & @F>@&>@<

b&:b:"F\ >,D"FBD,*,:,>>"b BD4$Z:\ 4 *DJ(4, &>JHD,>>4, D,FJDFZ; 8D@<, H@(@, & D,2J:\H"H,

*,&":\&"P44 4 D@FH" <,0*J>"D@*>ZN P,> >" FZD\,&Z, H@&"DZ BD@42@T:@ J&,:4R,>4, B@FHJB:,>46 @H

^8FB@DH". G"8, BD@&,*,>>@, & !$4*0">, &ZT,JB@<b>JH@, >,@L4P4":\>@, @$F:,*@&">4,

B@*H&,D*4:@, RH@ @F>@&>Z<4 4FH@R>48"<4 L4>">F4D@&">4b 4>&,FH4P46 & 1994 4 1995 (@*"N

b&:b:4F\ >,D"FBD,*,:,>>"b BD4$Z:\ 4 "<@DH42"P4@>>Z, D,2,D&Z 29/. ?$V"b FJ<<" 8D,*4H@&,
BD,*@FH"&:,>>ZN R"FH>@<J F,8H@DJ, F@8D"H4:"F\ F 896 <:D*. LD">8@& 7K! & 8@>P, 1993 (@*" *@

686 <:D*. LD">8@& 7K! & 8@>P, F,>Hb$Db 1994 (@*", @*>"8@ & >@b$D, 1995 (@*" ^H@H

B@8"2"H,:\ BD,&ZF4: ">":@(4R>Z6 B@8"2"H,:\ B@ F@FH@b>4` >" 8@>,P 1993 (@*". =,F<@HDb >"

@VJH4<Z6 D@FH FBD@F" 4 @$X,<" FD,*FH& >" FD@R>ZN &8:"*"N & 8@<<,DR,F84N $">8"N B@F:,

*,&":\&"P44 ( 8@H@DZ6 & B,D4@* F 8@>P" 1993 (@*" B@ >@b$D\ 1995 (@*" F@FH"&4: B@Db*8"

426 <:D*. LD">8@& 7K!), @$X,< 8D,*4H@&">4b J&,:4R4&":Fb <,*:,>>Z<4 H,<B"<4. ]H@

J&,:4R,>4, @$X,<" :48&4*>ZN FD,*FH& $Z:@ &@ <>@(@< @$JF:@&:,>@ &@2&D"V,>4,< 8"B4H":", D">,,

JHD"R,>>@(@ & D,2J:\H"H, JH,R84, R"FH\ 8@H@D@(@, &@2<@0>@, H"80, 4FB@:\2@&":"F\ *:b BDb<@(@

L4>">F4D@&">4b 4>&,FH4P46.

;,*:,>>Z, H,<BZ J&,:4R,>4b 8D,*4H@&">4b R"FH>@(@ F,8H@D", >,F<@HDb >" JF8@D,>>Z6 D@FH

:48&4*>@FH4, <@0>@ @$XbF>4H\ >,J&,D,>>@FH\`, B@D@0*,>>@6 *,&":\&"P4,6 4 F:"$@FH\`

L4>">F@&@(@ B@:@0,>4b >,8@H@DZN $">8@&, 8@H@D"b &Z>J0*",H 4N BD@b&:bH\ 8D"6>`` @FH@D@0>@FH\

& P,:bN 42$,0">4b D4F8@& 30/, H"8 RH@ F>40,>4, JR,H>@6 FH"&84 D,(4@>":\>Z< P,>HD":\>Z<

$">8@<, 8@H@D@, & B,D4@* F 4`>b 1994 (@*" B@ 4`>\ 1995 (@*" F@FH"&4:@ 6 BD@P,>H>ZN

BJ>8H@&, >, F@BD@&@0*":@F\ F@@H&,HFH&J`V4< F>40,>4,< BD@P,>H>ZN FH"&@8 B@ 8D,*4H"<.

29/ Ibid.

30/ Ibid.
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% L4>">F@&@< F,8H@D, $Z: BD,*BD4>bH Db* 4>4P4"H4&, & R"FH>@FH4 & P,:bN BD,@*@:,>4b

H"84N BD,BbHFH&46 >" BJH4 L4>">F4D@&">4b 4>&,FH4P46 & R"FH>@< F,8H@D, 42 R"FH>ZN 4FH@R>48@&.
1"B"*>@"LD48">F846 $">8 D"2&4H4b ( 1#C) & 1995 (@*J *&"0*Z &ZBJF8": @$:4("P44 & P,:bN

BD,&D"V,>4b 42:4T8@& :48&4*>ZN FD,*FH& & 4>&,FH4P4@>>Z6 8"B4H":. 7D@<, H@(@, & 8@>P,

1994 (@*" 1#C 4 +&D@B,6F846 4>&,FH4P4@>>Z6 $">8 F@2*":4 K@>* ("D">H4D@&">4b R"FH>ZN

4>&,FH4P46 & 1"B"*>@6 !LD48,, & 8@H@D@< H"80, BD4>4<",H JR"FH4, Db* FHD">- *@>@D@& 4
D,(4@>":\>ZN R"FH>ZN $">8@&. K@>* FH"&4H B,D,* F@$@6 P,:\ ("D">H4D@&"H\ 50 BD@P,>H@&

FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN FFJ*, BD,*@FH"&:b,<ZN $">8"<4 R"FH>@<J F,8H@DJ. 7D@<, H@(@,
H"84, @D(">Z, 8"8 %F,<4D>Z6 $">8 4 1#C, F@2*":4 Db* 4>&,FH4P4@>>ZN L@>*@&. ="8@>,P,
KD">P4b ("D">H4DJ,H @$:4("P44, &ZBJF8",<Z, $">8"<4, & P,:bN <@$4:42"P44 *@:(@FD@R>@(@

8"B4H":". ?*>"8@ <":Z, BD,*BD4bH4b B@- BD,0>,<J 4FBZHZ&"`H 2"HDJ*>,>4b F *@FHJB@< 8

L4>">F4D@&">4` *:b 4>&,FH4P4@>>ZN P,:,6, @F@$,>>@ B@F:, :48&4*"P44 BbH4 >,$@:\T4N $">8@&

D"2&4H4b & 8@>P, 80- N- >"R":, 90- N (@*@&.

GJ>4FGJ>4F: @04&:,>4,@04&:,>4, 4>&,FH4P4@>>@64>&,FH4P4@>>@6 *,bH,:\>@FH4*,bH,:\>@FH4 B@F:,B@F:, BD@&,*,>4bBD@&,*,>4b D,L@D<D,L@D<

E >"R":" 60- N B@ F,D,*4>J 80- N (@*@& BD"&4H,:\FH&@ GJ>4F" "8H4&>@ &<,T4&":@F\ &

^8@>@<48J BJH,< @FJV,FH&:,>4b 8@>HD@:b 2" P,>"<4, BD@42&@*FH&@<, 8D,*4H@< 4 4>&,FH4P4b<4.
?$X,< 4>&,FH4P46 $Z: &ZF@84<, " @$X,< BD@42&@*FH&" J&,:4R4&":Fb >" 6 BD@P,>H@& & (@*.
;@0>@ JH&,D0*"H\, RH@ & ^H@H B,D4@* $Z:4 2":@0,>Z @F>@&Z *:b JFB,N" B@:4H484 FHDJ8HJD>@6

B,D,FHD@684 ^8@>@<484, 8@H@D"b >"R":" BD@&@*4H\Fb & 042>\ B@F:, 8D424F>@(@ JNJ*T,>4b

F@FH@b>4b B:"H,0>@(@ $":">F" & 1986 (@*J.

]H@H 8D424F B@F:J04: BD4R4>@6 *:b B,D,@D4,>H"P44 B@:4H484. AD"&4H,:\FH&@ :4$,D":42@&":@

<>@(4, F,8H@DZ ^8@>@<484 4 @*>@&D,<,>>@ &@FFH">@&4:@ <"8D@^8@>@<4R,F8J` FH"$4:\>@FH\. 7D@<,

H@(@, & B,D4@* B@F:, 1986 (@*" & GJ>4F, B@:4H4R,F84<4 FD,*FH&"<4 $Z:4 @FJV,FH&:,>Z

*,<@8D"H4R,F84, BD,@$D"2@&">4b, RH@ FB@F@$FH&@&":@ B@:4H4R,F8@6 FH"$4:\>@FH4 4 J8D,B4:@ *@&,D4,

8 ^8@>@<4R,F8@6 B@:4H48, BD"&4H,:\FH&" F@ FH@D@>Z H@D(@&@- BD@<ZT:,>>ZN 8DJ(@&. ]H4

^8@>@<4R,F84, 4 B@:4H4R,F84, D,L@D<Z FB@F@$FH&@&":4 @$V,<J J:JRT,>4` ^8@>@<4R,F84N

B@8"2"H,:,6, FJV,FH&,>>Z< 42<,>,>4b< & FHDJ8HJD, ^8@>@<484 4 @04&:,>4` 4>&,FH4P4@>>@6

*,bH,:\>@FH4, N@Hb @$X,< 4>&,FH4P46 B@- BD,0>,<J F@ND">b,HFb >" JD@&>, >40, HD"*4P4@>>ZN
FD,*>4N B@8"2"H,:,6 31/.

;,N">42<Z;,N">42<Z 8@>HD@:b8@>HD@:b 2"2" 4>&,FH4P4b<44>&,FH4P4b<4 44 4N4N FH4<J:4D@&">4bFH4<J:4D@&">4b && B,D4@*B,D4@* *@*@ F,D,*4>ZF,D,*4>Z 80- NN (@*@&(@*@&

% 60- , (@*Z, 8@(*" BD"&4H,:\FH&@ >"R":@ @FJV,FH&:bH\ FHD"H,(4` 2"<,V,>4b 4<B@DH",
(:"&>@6 *&40JV,6 F4:@6 BD@P,FF" 4>*JFHD4":42"P44 4, F:,*@&"H,:\>@, 4>&,FH4P4@>>@6

31/ AD4 B@*(@H@&8, >"FH@bV,(@ D"2*,:" $Z:" 4FB@:\2@&">" F:,*J`V"b :4H,D"HJD":
Mustapha K. Nabli, "Alternative trade policies and employment in Tunisia", & Trade
and Employment in Developing Countries: Individual Studies , Anne O. Krueger and
others, eds. (Chicago, University of Chicago Press, 1981), pp. 435-498; The New
Institutional Economics and Development: Theory and Applications to Tunisia ,
Mustapha K. Nabli and Jeffrey Nugent, eds. (Amsterdam, North-Holland, 1989); Saleh
M. Nsouli, Sena Eken, Paul Duran, Gerwin Bell and Zühtü Yücelik, "The path to
convertibility and growth: The Tunisian experience", IMF Occasional Paper , No. 109
(Washington, D.C., December 1993); World Bank, Republic of Tunisia: Towards the
twenty-first century , Report No. 14375-TUN, two volumes (Washington, D.C., October
1995); 4 Tunisia: The Political Economy of Reform , I. William Zartman, ed. (Boulder
and London, Lynne Rienner Publishers, 1991).
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*,bH,:\>@FH4 b&:b:4F\ (@FJ*"DFH&,>>Z, BD,*BD4bH4b. % B,D4@* F 1962 B@ 1971 (@* *@:b

(@FJ*"DFH&,>>ZN BD,*BD4bH46 & @$V,< @$X,<, &":@&ZN &:@0,>46 & @F>@&>@6 8"B4H": F@FH"&:b:"

78 BD@P,>H@& 32/, 4 (@FJ*"DFH&,>>Z, BD,*BD4bH4b 2">4<":4 *@<4>4DJ`V,, B@:@0,>4, 8"8

^8FB@DH,DZ. %<,FH, F H,< BD"&4H,:\FH&@ 8@F&,>>@ FH4<J:4D@&":@ R"FH>Z6 F,8H@D 4 >48@(*" >,

*,FH4<J:4D@&":@ ,(@. %B:@H\ *@ F,D,*4>Z 80- N (@*@& BD"&4H,:\FH&@ & 2>"R4H,:\>@6 <,D,

8@>HD@:4D@&":@ 4>&,FH4P44, 4FB@:\2Jb *:b ^H@(@ D"2:4R>Z, 4>&,FH4P4@>>Z, 8@*,8FZ, BD"&4:" 4

:4P,>24D@&">4,: F@(:"F>@ BD4>bH@<J & 1969 (@*J 2"8@>J 69-35, *:b @FJV,FH&:,>4b :`$@6

4>&,FH4P4@>>@6 *,bH,:\>@FH4 HD,$@&":"F\ F">8P4b BD"&4H,:\FH&". ]H@H 2"8@> H"80, BD,*JF<"HD4&":

Db* >":@(@&ZN, L4>">F@&ZN 4 *DJ(4N :\(@H ( &8:`R"b BD,*@FH"&:,>4, <@>@B@:\>ZN BD"&), 8@H@DZ,

& BD4>P4B, D"FBD@FHD">b:4F\ >" @H*,:\>Z, F,8H@DZ >" >,*4F8D4<4>"P4@>>@6 @F>@&,.

% B,D4@* <,0*J 1972 4 1974 (@*"<4 *:b FH4<J:4D@&">4b ^8FB@DH" R"FH>Z< F,8H@D@< $Z:@

>"R"H@ @FJV,FH&:,>4, Db*" FHD"H,(46 4 @$D"2@&">Z @H*,:\>Z, JRD,0*,>4b. % >"R":, 70- N (@*@&

$Z: F@2*"> Db* JRD,0*,>46, H"84N, 8"8 Centre de promotion des exportations 4 Agence
foncière industrielle. % 1972 (@*J $Z:4 JFH">@&:,>Z 8@>8D,H>Z, :\(@HZ *:b 4>&,FH@D@& &

P,:bN F@*,6FH&4b D"FT4D,>4` ^8FB@DH", " & 80- N (@*"N $Z:4 BD4>bHZ D"2:4R>Z, 4>&,FH4P4@>>Z,

8@*,8FZ 4 BD"&4:", 8@H@DZ,, & @H:4R4, @H JB@<b>JH@(@ 2"8@>" 1969 (@*", BD4<,>b:4F\ 8

@H*,:\>Z< F,8H@D"< >" *4F8D4<4>"P4@>>@6 @F>@&,. ?F@$,>>@ :\(@H>Z6 D,04< BD,*JF<"HD4&":Fb &

@H>@T,>44 4>&,FH4P46 & P,:bN D"2&4H4b ^8FB@DH", HJD42<" 4 @HFH"`V4N & ^8@>@<4R,F8@<

@H>@T,>44 D"6@>@&.

%B:@H\ *@ >"R":" 80- N (@*@& BD"&4H,:\FH&@ H"80, & 2>"R4H,:\>@6 <,D, 8@>HD@:4D@&":@

@$X,< BD,*@FH"&:b,<ZN 8D,*4H@& 4 BD@P,>H>Z, FH"&84, " H"80, @BD,*,:b:@ @$X,8HZ 8D,*4H@&">4b.
="BD4<,D, $">8"< BD,*B4FZ&":@F\ FFJ0"H\ 43 BD@P,>H" @H @$V,(@ @$X,<" B@<,V,>>ZN & >4N

FD,*FH& ( 4F8:`R"b *,B@24HZ >,D,24*,>H@& & 4>@FHD">>@6 &":`H, 4 *,B@24HZ & 8@>&,DH4DJ,<ZN

*4>"D"N) & L@D<, FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN 8D,*4H@&: 25 BD@P,>H@& & L@D<, (@FJ*"DFH&,>>ZN

@$:4("P46, " 18 BD@P,>H@& & L@D<, 8D,*4H@& *:b R"FH>@(@ F,8H@D" 4 @H*,:\>ZN (@FJ*"DFH&,>>ZN

BD,*BD4bH46. 7D@<, H@(@, 8@>HD@:\ 2" 8D,*4H"<4 @FJV,FH&:b:Fb B@FD,*FH&@< JFH">@&:,>4b

@(D">4R,>46 & @H>@T,>44 B,D,JR,H>@6 BD"8H484. %<,FH, F H,< 8D,*4H@&">4, @H*,:\>ZN &4*@&

*,bH,:\>@FH4, >"BD4<,D L4>">F4D@&">4, ^8FB@DH", >, @(D">4R4&":@F\. AD@P,>H>Z, FH"&84

FJ$F4*4D@&":4F\ :4$@ 2" FR,H FD,*FH& (@FJ*"DFH&,>>@(@ $`*0,H", :4$@ 2" FR,H B,D,JR,H" &,8F,:,6

P,>HD":\>Z< $">8@< B@ :\(@H>Z< FH"&8"<.

GJ>4F 4<,: &B@:>, D"2&4HJ` $">8@&F8J` F4FH,<J 33/, 4, B@<4<@ >,D"FBD,*,:,>>ZN

BD4$Z:,6, 4FH@R>48"<4 L4>">F@&ZN FD,*FH& *:b 4>&,FH4P46 & 60- , 4 70- , (@*Z & B,D&J` @R,D,*\

b&:b:4F\ 8D,*4HZ 8@<<,DR,F84N $">8@& 34/. %B:@H\ *@ F,D,*4>Z 80- N (@*@& $">8"< J*"&":@F\

32/ E<. Eva Bellin, "Tunisian industrialists and the state", & Tunisia: The
Political Economy of Reform ..., p. 50.

33/ % 1956 (@*J & GJ>4F, >"FR4HZ&":@F\ 79 @H*,:,>46 $">8@&, R4F:@ 8@H@DZN J&,:4R4:@F\

*@ 100 & 1970 (@*J 4 *@ 496 8 1988 (@*J. E<. Clement Henry Moore, "Tunisian banking"
& Tunisia: The Political Economy of Reform ..., p. 87. % F,D,*4>, 1994 (@*" &

$">8@&F8J` F4FH,<J &N@*4:4 12 8@<<,DR,F84N $">8@&, 42 8@H@DZN T,FH\ BD4>"*:,0":4

(@FJ*"DFH&J, 4 *@:b ^H4N T,FH4 $">8@& & @$V,< @$X,<, BD,*@FH"&:b,<ZN 8@<<,DR,F84<4 $">8"<4

8D,*4H@& F@FH"&:b:" BD4<,D>@ 70 BD@P,>H@&. 7D@<, H@(@, & FHD">, *,6FH&J,H &@F,<\ $">8@&

D"2&4H4b, &F, 42 8@H@DZN b&:b`HFb (@FJ*"DFH&,>>Z<4, 4 &@F,<\ L4:4":@& 4>@FHD">>ZN $">8@&.

34/ % B,D4@* F 1979 B@ 1987 (@* :4T\ 20 BD@P,>H@& 4>&,FH4P46 (@FJ*"DFH&,>>ZN 4

R"FH>ZN BD,*BD4bH46 L4>">F4D@&":4F\ 2" FR,H FD,*FH& 42 &>JHD,>>4N 4FH@R>48@&.
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F@ND">bH\ D,>H"$,:\>@FH\, RH@ R"FH4R>@ @$XbF>b,HFb H,<, RH@ B,D,JR,H>"b FH"&8" P,>HD":\>@(@

$">8" $Z:" >40, FH"&84 FFJ*>@(@ BD@P,>H". ?*>"8@ & B,D4@* F F,D,*4>Z 70- N B@ >"R":@
80- N (@*@& D,>H"$,:\>@FH\ $">8@& F>40":"F\. =" >,6 F8"2Z&":4F\ @HD4P"H,:\>Z, BD@P,>H>Z,

FH"&84 & D,":\>@< &ZD"0,>44, D,(:"<,>H4D@&">4, FHDJ8HJDZ "8H4&@& 4 D,(J:4D@&">4, 8D,*4H>@6

*,bH,:\>@FH4; F@(:"F>@ @*>@6 42 @P,>@8, B@ F@FH@b>4` >" 8@>,P 1988 (@*" 20 BD@P,>H@& @H

@$V,(@ @$X,<" 2"*@:0,>>@FH4 B@ &F,< BD,*@FH"&:,>>Z< $">8"< 8D,*4H"< @H>@F4:@F\ 8 8"H,(@D44

$,2>"*,0>ZN *@:(@& 35/.

C@FHJ 4>&,FH4P46 & 60- , 4 70- , (@*Z H"80, FB@F@$FH&@&": 2"&ZT,>>Z6 &":`H>Z6 8JDF,
J*,T,&:b&T46 4<B@DH 8"B4H":\>ZN H@&"D@&, 4 >4284, FH"&84 4<B@DH>ZN B@T:4> ( & FD,*>,< <,>,,

10 BD@P,>H@&) >" B@:JL"$D48"HZ 4 @$@DJ*@&">4,. %<,FH, F H,< & 60- , (@*Z T4D@8@

BD"8H48@&":@F\ 4FB@:\2@&">4, >,H"D4L>ZN $"D\,D@& 4 4<B@DH>ZN @(D">4R,>46; & 70- , (@*Z ^H"

BD"8H48" FH":" 4FB@:\2@&"H\Fb <,>,, T4D@8@ ( N@Hb 4 >, $Z:" @H<,>,>").

?B4F">>"b &ZT, B@:4H48" @8"2":"F\ JFB,T>@6. G"8, & 25- :,H>46 B,D4@*, 2"8@>R4&T46Fb &

1986 (@*J, @$X,< 4>&,FH4P46 & GJ>4F, $Z: @H>@F4H,:\>@ &ZF@84<, " FD,*>,(@*@&Z, H,<BZ

BD4D@FH" %%A F@FH"&:b:4 6 BD@P,>H@&. ?$X,< &":@&ZN &>JHD,>>4N &:@0,>46 & @F>@&>@6 8"B4H": &

B@FH@b>>ZN P,>"N D,*8@ B"*": *@ JD@&>b >40, 30 BD@P,>H@& @H %%A & B@FH@b>>ZN P,>"N, " *@:b

(@FJ*"DFH&,>>ZN 4>&,FH4P46, 8"8 BD"&4:@, F@FH"&:b:" @H B@:@&4>Z *@ *&JN HD,H,6 @$X,<" &":@&ZN

&>JHD,>>4N 4>&,FH4P46 & @F>@&>@6 8"B4H": ( F<. *4"(D"<<J VII.4). #@:,, &"0>Z< BD,*FH"&:b,HFb

H@, RH@ & FHDJ8HJD, ^8@>@<484 BD@42@T:4 42<,>,>4b. % 60- , (@*Z 83 BD@P,>H" @H &":@&ZN

&>JHD,>>4N &:@0,>46 & @F>@&>@6 8"B4H": & H,8FH4:\>@6 BD@<ZT:,>>@FH4 BD4N@*4:@F\ >"

(@FJ*"DFH&,>>Z, BD,*BD4bH4b, " 17 BD@P,>H@& - >" R"FH>Z,; & 70- , (@*Z ^H@ F@@H>@T,>4,

D"*48":\>Z< @$D"2@< 42<,>4:@F\. M@Hb & H,8FH4:\>@6 BD@<ZT:,>>@FH4 BD@42@T,: F"<Z6

FJV,FH&,>>Z6 F*&4(, ">":@(4R>Z, 42<,>,>4b 4<,:4 <,FH@ &@ &F,N F,8H@D"N, 2" 4F8:`R,>4,<

N4<4R,F8@6 BD@<ZT:,>>@FH4, RH@ @HD"0":@ D"2*,:,>4, HDJ*" <,0*J R"FH>Z< 4 (@FJ*"DFH&,>>Z<

F,8H@D@<, & D"<8"N 8@H@D@(@ (@FJ*"DFH&,>>Z6 F,8H@D "8P,>H4D@&": &>4<">4, >" 8"B4H":@,<84N 4

>"J8@,<84N @HD"F:bN, " R"FH>Z6 F,8H@D - >" $@:,, HDJ*@,<84N 4 <,>,, >"J8@,<84N F,8H@D"N.
Q4F:@ R"FH>ZN L4D< & 70- , (@*Z L"8H4R,F84 J*&@4:@F\ ( *"0, $,2 JR,H" L4D<, BD@42&@*bV4N

H@:\8@ ^8FB@DH>J` BD@*J8P4`) 36 /. )@:b @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & %%A

J&,:4R4:"F\ F 7 BD@P,>H@& & >"R":, 60- N (@*@& *@ 15 BD@P,>H@& & F,D,*4>, 80- N. EHDJ8HJD"

H@D(@&:4 BD,H,DB,:" *"0, ,V, $@:,, FJV,FH&,>>Z, 42<,>,>4b. )@:b BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 & @$V,< @$X,<, H@&"D>@(@ ^8FB@DH" J&,:4R4:"F\ F BD4<,D>@ 19 BD@P,>H@& &

8@>P, 60- N (@*@& *@ 45 BD@P,>H@& & 1985 (@*J, " *@:b BD@*J8P44 H,8FH4:\>@6 BD@<ZT:,>>@FH4

& @$V,< @$X,<, H@&"D>@(@ ^8FB@DH" &ZD@F:" F 2 BD@P,>H@& & 1970 (@*J *@ 21 BD@P,>H" &

1978 (@*J.

)4"(D"<<")4"(D"<<" VII.4. GI=3EGI=3E: %!9?%Y+%!9?%Y+ %=IGC+==3+%=IGC+==3+ %9?/+=3a%9?/+=3a

%% ?E=?%=?5?E=?%=?5 7!A3G!97!A3G!9, 1970-1994 '?)Y'?)Y

( %% P,>"NP,>"N 1990 (@*"(@*")

35/ C<. Moore, loc. cit., p. 77.

36/ E<. Bellin, loc. cit., pp. 51-52.
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3FH@R>48: *">>Z, %F,<4D>@(@ $">8".
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EHDJ8HJD>"bEHDJ8HJD>"b B,D,FHD@68"B,D,FHD@68" && F&b24F&b24 FF 8D424F@<8D424F@<

% B,D&@6 B@:@&4>, 80- N (@*@& @$X,< B@FHJB:,>46 @H ^8FB@DH" >,LH4 4 L@FL"H@& F@8D"H4:Fb

& JF:@&4bN, 8@(*" P,>Z JB":4, 2"B"FZ >,LH4 4FH@V":4F\ 4 $ZFHDZ<4 H,<B"<4 J&,:4R4&":Fb @$X,<

B:"H,0,6 & FR,H @$F:J04&">4b 2"*@:0,>>@FH4, RH@ @$JF:@&4:@ D,28@, J&,:4R,>4, @HD4P"H,:\>@(@

F":\*@ B@ H,8JV4< FR,H"< B:"H,0>@(@ $":">F" 4 BD4&,:@ & 8@>,R>@< 4H@(, 8 8D424FJ & F,D,*4>,

1986 (@*", @$X,< 4>&":`H>ZN D,2,D&@& F@8D"H4:Fb *@ JD@&>b, *@FH"H@R>@(@ *:b @B:"HZ 4<B@DH" &

H,R,>4, :4T\ >,F8@:\84N *>,6, RH@ B@F:J04:@ BD4R4>@6 >"R":" @FJV,FH&:,>4b &F,@$X,<:`V,6

BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684 BD4 B@**,D08, $D,HH@>- &J*F84N JRD,0*,>46. #Z:"

&@FFH">@&:,>" <"8D@^8@>@<4R,F8"b FH"$4:\>@FH\, *,&":\&4D@&">" &":`H" 4 FJV,FH&,>>Z< @$D"2@<

:4$,D":42@&">Z P,>Z, D,04< 4>&":`H>ZN @B,D"P46 B@ H,8JV4< FR,H"<, 4>&,FH4P4@>>Z6 D,04<,
H@D(@&:b 4 BD@P,>H>Z, FH"&84. )DJ(4, @$:"FH4 D,L@D<Z &8:`R":4 >":@(@&J` F4FH,<J, L4>">F@&Z6

F,8H@D 4 (@FJ*"DFH&,>>Z, BD,*BD4bH4b.

A@F:, 1986 (@*" ^8@>@<4R,F84, B@8"2"H,:4 J:JRT4:4F\, N@Hb & B,D4@* 1987-1995 (@*@&

H,<BZ D@FH" %%A $Z:4 >,F8@:\8@ >40, F&@,(@ HD"*4P4@>>@(@ FD,*>,(@ JD@&>b, RH@ R"FH4R>@

@$XbF>b,HFb >,F8@:\84<4 2"FJN"<4 4 F@8D"V,>4,< @$X,<" B@FHJB:,>46 @H HJD42<" & 1991 (@*J &

F&b24 F &@6>@6 & 1":4&, 37/. G,<BZ 4>L:bP44, 8@H@DZ, >48@(*" >, $Z:4 *,6FH&4H,:\>@

&ZF@84<4, F>424:4F\ >" >,F8@:\8@ BD@P,>H>ZN BJ>8H@& 38/. %<,FH, F H,< D"2<,DZ *,L4P4H"

(@FJ*"DFH&,>>@(@ $`*0,H" F>424:4F\ F JD@&>b $@:,, 7 BD@P,>H@& @H %%A & 1986 (@*J *@ BD4<,D>@

2 BD@P,>H@& & 1994 (@*J, " FH@4<@FH>@6 @$X,< H@&"D>@(@ ^8FB@DH" J&,:4R4:Fb F 1,8 <:D*. *@::.
ES! & 1986 (@*J *@ 5,3 <:D*. *@::. ES! & 1995 (@*J, & H@ &D,<b 8"8 ,(@ L424R,F846 @$X,<

2" H@H 0, B,D4@* &ZD@F BD4<,D>@ >" 50 BD@P,>H@& B@F:, H@(@, 8"8 F 1980 B@ 1985 (@* @>

B@FH@b>>@ F>40":Fb, F@8D"H4&T4F\ & @$V,6 F:@0>@FH4 >" 24 BD@P,>H". Q"FH4R>@ &F:,*FH&4,

J&,:4R,>4b @$X,<" ^8FB@DH" *,L4P4H B@ H,8JV4< FH"H\b< B:"H,0>@(@ $":">F" ( $,2 JR,H"
@L4P4":\>ZN HD">FL,DH@&), D"2<,DZ 8@H@D@(@ & 1982-1986 (@*Z F@FH"&:b:4 BD4<,D>@

8 BD@P,>H@& @H %%A, & 1988 (@*J $Z: B@:>@FH\` :48&4*4D@&">, >@ B@F:, ^H@(@ &@2>48 &>@&\

*,L4P4H, 4 ,(@ D"2<,DZ & FD,*>,< F@FH"&:b:4 5 BD@P,>H@& @H %%A. ?$X,< B:"H,0,6 & FR,H

@$F:J04&">4b &>,T>,6 2"*@:0,>>@FH4 F>424:Fb F 28 BD@P,>H@& @H @$V,(@ @$X,<" B@FHJB:,>46 @H

^8FB@DH" H@&"D@& 4 JF:J( & 1987 (@*J *@ 18 BD@P,>H@& & 1994 (@*J, RH@ @$XbF>b,HFb J&,:4R,>4,<

^8FB@DH>ZN B@FHJB:,>46, H"8 RH@ GJ>4FJ >48@(*" >, BD4N@*4:@F\ @$D"V"H\Fb F BD@F\$"<4 @

B,D,F<@HD, FD@8@& ,(@ B:"H,0,6 & FR,H @$F:J04&">4b *@:(".

A@F:, F,D,*4>Z 80- N (@*@& $Z:4 BD@&,*,>Z &"0>Z, ^8@>@<4R,F84, D,L@D<Z, 2"HD"(4&"`V4,

4>&,FH4P4@>>J` *,bH,:\>@FH\. =" B,D&@< ^H"B, @FJV,FH&:,>4b BD@(D"<<Z :4$,D":42"P44 H@D(@&:4

(1986-1988 (@*Z) @F>@&>@, &>4<">4, J*,:b:@F\ FZD\`, B@:JL"$D48"H"<, 2"B"F>Z< R"FHb< 4

8"B4H":\>Z< H@&"D"<. % B,D&@6 B@:@&4>, 80- N (@*@& & F&b24 F BD4>4<"`V4< J(D@0"`V4,

D"2<,DZ D@FH@< *,L4P4H" B@ H,8JV4< FR,H"< B:"H,0>@(@ $":">F" $Z:4 J0,FH@R,>Z H@D(@&Z,

@(D">4R,>4b, 4 8 1986 (@*J 94 BD@P,>H" H"D4L>ZN B@24P46 $Z:4 &8:`R,>Z & FB4F@8 H@&"D@&, >"

8@H@DZ, D"FBD@FHD">b`HFb @(D">4R,>4b 4 *:b 4<B@DH" 8@H@DZN HD,$J`HFb (@*@&@, 4<B@DH>@,

D"2D,T,>4,, B@:J(@*@&"b 4<B@DH>"b :4P,>24b 4:4 F@@H&,HFH&J`V"b F">8P4b.

37/ % B,D4@* 1962-1995 (@*@& (@*@&Z, H,<BZ BD4D@FH" %%A F@FH"&:b:4 5,5 BD@P,>H", "

& B,D4@* 1987-1995 (@*@& - 4,6 BD@P,>H".

38/ % 8"0*@< (@*J & B,D4@* <,0*J 1980 4 1985 (@*"<4 H,<BZ D@FH" B@HD,$4H,:\F84N P,>

$Z:4 &ZT, 8 BD@P,>H@&, >@ >48@(*" >, BD,&ZT":4 14 BD@P,>H@&; & 1995 (@*J P,>Z B@&ZF4:4F\

BD4<,D>@ >" 6 BD@P,>H@&.
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% ^H4N JF:@&4bN $Z:4 >"R"HZ D,L@D<Z, 4 N@Hb & B,D4@* F F,D,*4>Z 80- N B@
>"R":@ 90- N (@*@& @$V46 @$X,< F$@D@& ( B@T:4>Z 4 8&"24B@T:4>Z) 2" 4<B@DH <"T4> 4

@$@DJ*@&">4b >,F8@:\8@ J&,:4R4:Fb, >,H"D4L>Z, $"D\,DZ $Z:4 FJV,FH&,>>@ F>40,>Z. A@F:, ^H@(@

BD@42@T:@ $ZFHD@, J&,:4R,>4, @$X,<" 4<B@DH" @$@DJ*@&">4b.

E 1987 (@*" $Z:4 FJV,FH&,>>Z< @$D"2@< :4$,D":42@&">Z 4>&,FH4P4@>>Z, 8@*,8FZ.
E,8H@D":\>Z, 4>&,FH4P4@>>Z, 8@*,8FZ B@*&,D(:4F\ B,D,F<@HDJ, 4 & >@&ZN 8@*,8F"N $Z:@ @H<,>,>@

HD,$@&">4, B@:JR"H\ BD,*&"D4H,:\>@, D"2D,T,>4, >" D"2<,V,>4, BD"8H4R,F84 &F,N 4>&,FH4P46, >,

F&b2">>ZN F BD,*@FH"&:,>4,< :\(@H, &<,FH@ 8@H@D@(@ $Z:@ JFH">@&:,>@ HD,$@&">4, D,(4FHD"P44.
7D@<, H@(@, B@&ZF4:@F\ 8"R,FH&@ D,T,>46 & @H>@T,>44 &Z$@D" @$X,8H@& *:b 4>&,FH4D@&">4b 4

JBD@FH4:4F\ BD@P,*JDZ. % *,8"$D, 1993 (@*" B":"H" *,BJH"H@& JH&,D*4:" >@&Z6 J>4L4P4D@&">>Z6

4>&,FH4P4@>>Z6 8@*,8F, @N&"HZ&"`V46 &F, F,8H@DZ, 2" 4F8:`R,>4,< (@D>@*@$Z&"`V,6

BD@<ZT:,>>@FH4, ^>,D(,H484 4 L4>">F@&; & >@&@< 8@*,8F, BD,*JF<"HD4&",HFb ,*4>@@$D"2>@,

BD,*@FH"&:,>4, :\(@H 4 R"FH4R>Z6 @H8"2 @H *4F8D4<4>"P4@>>@(@ B@*N@*" 8 @H*,:\>Z< F,8H@D"<,
H"84<, 8"8 F,8H@D BD@42&@*FH&" BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 *:b &>JHD,>>,(@

DZ>8". 9\(@HZ, 8@H@DZ, D">,, $Z:4 (:"&>Z< @$D"2@< BD42&">Z F@*,6FH&@&"H\ D"FT4D,>4`

^8FB@DH" 4 D,(4@>":\>@<J D"2&4H4`, $Z:4 D"FBD@FHD">,>Z >" H"84, @$:"FH4, 8"8 @ND">"

@8DJ0"`V,6 FD,*Z, F@*,6FH&4, D"2&4H4` H,N>@:@(44, >"JR>Z, 4FF:,*@&">4b 4 @BZH>@-
8@>FHDJ8H@DF84, D"2D"$@H84, ^>,D(@F$,D,0,>4,, D"2&4H4, BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4 4

D"2&4H4, R,:@&,R,F8@(@ 8"B4H":". ]H@H >@&Z6 8@*,8F 4 ,V, @*4> >@&Z6 2"8@> J8D,B:b`H BD4>P4B

F&@$@*Z 4>&,FH4P4@>>@6 *,bH,:\>@FH4. 3>&,FH4P4@>>"b *,bH,:\>@FH\ & >"FH@bV,, &D,<b &

2>"R4H,:\>@6 <,D, *,D,(J:4D@&">", 2" 4F8:`R,>4,< @H*,:\>ZN @$:"FH,6, (:"&>Z< @$D"2@<

F&b2">>ZN F@ FL,D@6 JF:J( ( & R"FH>@FH4, HD">FB@DH>@, @$F:J04&">4, 4 D,FH@D">Z).

% >@&@< 8@*,8F, H"80, BD,*JF<"HD4&",HFb $@:,, @H8DZHZ6 D,04< & @H>@T,>44 BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 ( A33), RH@ *,<@>FHD4DJ,H HJ &"0>@FH\, 8@H@DJ` BD"&4H,:\FH&@ BD4*",H

4N BD4&:,R,>4`. 7D@<, H@(@, & 4`>, 1995 (@*" $Z: R"FH4R>@ :4$,D":42@&"> D,04< & @H>@T,>44

4>@FHD">>ZN B@DHL,:\>ZN 4>&,FH4P46, " & 4`:, 1995 (@*" $Z:@ F@2*">@ IBD"&:,>4, B@

F@*,6FH&4` D"FT4D,>4` 4>@FHD">>ZN 4>&,FH4P46. K"8H4R,F84, *"0, *@ BD4>bH4b ^H4N B@F:,*>4N

<,D >":@(@&Z, 4 L4>">F@&Z, FH4<J:Z *:b D"2<,V,>4b A33 & GJ>4F, &N@*4:4 & R4F:@ >"4$@:,,

BD4&:,8"H,:\>ZN & (DJBB, 42 53 D"2&4&"`V4NFb 4 D"2&4HZN FHD">, @N&"R,>>ZN & D"<8"N

@$F:,*@&">4b, BD@&,*,>>@(@ & 8@>P, 80- N (@*@& 39/. 7D@<, H@(@, F@2*"`HFb 2@>Z F&@$@*>@6

H@D(@&:4, @*>" 42 8@H@DZN >"R":" LJ>8P4@>4D@&"H\ & 8@>P, 1995 (@*".

94$,D":42"P4b 4>&,FH4P46 F@BD@&@0*":"F\ 4 :4$,D":42"P4,6 8D,*4H" 4 BD@P,>H>ZN FH"&@8.
IF4:4b B@ :4$,D":42"P44 L4>">F@&@(@ F,8H@D" BD4:"("`HFb F >"R":" 80- N (@*@&, @*>"8@ D,L@D<Z

BD4@$D,:4 &F,@$X,<:`V46 N"D"8H,D :4T\ F >"R":@< @FJV,FH&:,>4b BD@(D"<<Z FHDJ8HJD>@6

B,D,FHD@684 & 1986 (@*J, & D"<8"N 8@H@D@6 ^H@<J F,8H@DJ *,6FH&4H,:\>@ J*,:b:@F\ 2>"R4H,:\>@,

&>4<">4,. I0, & b>&"D, 1987 (@*" BD@P,>H>Z, FH"&84 $Z:4 R"FH4R>@ :4$,D":42@&">Z, N@Hb

$">84, @$X,*4>4&T4F\ & Association professionelle de banques, >,2"<,*:4H,:\>@ 2"8:`R4:4

>,(:"F>J` *@(@&@D,>>@FH\ @ B@**,D0">44 JD@&>b BD@P,>H>ZN FH"&@8 >" L48F4D@&">>@< JD@&>,. A@

BD@T,FH&44 BD4<,D>@ (@*" $Z:4 @H<,>,>Z HD,$@&">4b, BD,*JF<"HD4&"`V4, B@:JR,>4,

BD,*&"D4H,:\>@(@ D"2D,T,>4b >" &Z*"RJ 8D,*4H@& 4 B,D,JR,H>Z, @B,D"P44, " H"80, JBD"2*>,>Z &F,

<,N">42<Z D,L4>">F4D@&">4b, 2" 4F8:`R,>4,< <,N">42<@& D,L4>">F4D@&">4b BD4@D4H,H>ZN

F,8H@D@&. 9\(@H>Z, BD@P,>H>Z, FH"&84 $Z:4 B@&ZT,>Z, 4 R4F:@ F,8H@D@&, >" 8@H@DZN

39/ E@@$V":@F\ & World Bank, Republic of Tunisia: Changing the structure of
incentives , Report No. 9620-TUN (Washington, D.C., November 1991).
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D"FBD@FHD">b:@F\ BD"&@ B@:\2@&"H\Fb :\(@H>Z< 8D,*4H@<, $Z:@ F>40,>@ & 1990 4

1992 (@*"N 40/. 7 1994 (@*J & 8@>H,8FH, L4>">F@&ZN D,L@D< $Z: *@FH4(>JH FJV,FH&,>>Z6

BD@(D,FF: B@F:, 1988 (@*" $Z: &>,*D,> Db* >@&ZN L4>">F@&ZN 4>FHDJ<,>H@&; & 1991 (@*J $Z:4

JFH">@&:,>Z >@&Z, >@D<Z, D,(J:4DJ`V4, *,bH,:\>@FH\ & L4>">F@&@< F,8H@D,, 4 J8D,B:,>Z

LJ>8P44 O,>HD":\>@(@ $">8" B@ @FJV,FH&:,>4` >"*2@D"; & 1994 (@*J $Z: BD4>bH >@&Z6 2"8@> @

$">8@&F8@6 *,bH,:\>@FH4, RH@ BD4&,:@ 8 JF4:,>4` 8@>8JD,>P44 <,0*J $">8"<4 D"2&4H4b 4

8@<<,DR,F84<4 $">8"<4; 4 @H<,>,> B@F:,*>46 *,6FH&,>>Z6 <,N">42< D,(J:4D@&">4b BD@P,>H>ZN

FH"&@8, 8"8@&Z< b&:b:Fb BD,*,:\>Z6 B@8"2"H,:\ D"2>4PZ <,0*J FH"&8"<4 B@ 8D,*4H"< 4 FH"&8"<4

>" DZ>8, 8D"H8@FD@R>@(@ 8"B4H":".

%@2<@0>@, F,6R"F F:4T8@< D">@ BD@&@*4H\ &F,FH@D@>>`` @P,>8J B@F:,*FH&46 @B4F">>ZN

&ZT, D,L@D< L4>">F@&@(@ F,8H@D". G,< >, <,>,, @H*,:\>Z, 2"<,R">4b b&:b`HFb @$@F>@&">>Z<4.
%@- B,D&ZN, BD,*FH"&:b,HFb, RH@ BD@P,>H>Z, FH"&84 B@ 8D,*4H"< >, @8"2":4 F8@:\- >4$J*\
FJV,FH&,>>@(@ &:4b>4b >" 4>&,FH4P44: 8"8 ^H4 FH"&84, H"8 4 @$X,< 4>&,FH4P46 JFH@6R4&@

J&,:4R4&"`HFb F 1987 (@*". %@- &H@DZN, & B,D4@* 1986-1994 (@*@& @$X,< BD,*@FH"&:b,<ZN

&>JHD,>>4N 8D,*4H@&, $,2 JR,H" R4FH@(@ @$X,<" 8D,*4H@& P,>HD":\>@<J BD"&4H,:\FH&J, $@:,, R,<

J*&@4:Fb & "$F@:`H>@< &ZD"0,>44, @*>"8@ & @H>@F4H,:\>@< &ZD"0,>44 @> F>424:Fb F

64 BD@P,>H@& @H %%A & 1986 (@*J *@ 60 BD@P,>H@& & 1994 (@*J. #@:,, H@(@, *@:b

(@FJ*"DFH&,>>ZN BD,*BD4bH46 & @$V,< @$X,<, BD,*@FH"&:b,<ZN 8D,*4H@& BD"8H4R,F84 >,

42<,>4:"F\: @>" F@FH"&:b:" 17 BD@P,>H@& & 1989 (@*J 4 16 BD@P,>H@& & 1993 (@*J 41/.
%- HD,H\4N, B@8"2"H,:4 D,>H"$,:\>@FH4 4 LJ>8P4@>":\>ZN 42*,D0,8 $">8@& 2" B,D4@*

1987-1993 (@*@& & P,:@< F@@H&,HFH&J`H F@@H&,HFH&J`V4< B@8"2"H,:b< $">8@& & FHD">"N ?]EC.
="8@>,P, FJV,FH&J,H @B"F>@FH\ H@(@, RH@ :4$,D":42"P4b L4>">F@&@(@ F,8H@D" H"80, >,("H4&>@

F8"0,HFb >" @$X,<, 8D,*4H@&, BD,*@FH"&:b,<ZN <,:84< 4 FD,*>4< BD,*BD4bH4b<. G"84< @$D"2@<,
&F, $@:,, &"0>J` D@:\ & @$,FB,R,>44 L4>">F4D@&">4b H"84N BD,*BD4bH46 $J*JH 4(D"H\ FD,*FH&",
BD,*@FH"&:b,<Z, BD4 B@**,D08, (@FJ*"DFH&", B@F8@:\8J ^H4 BD,*BD4bH4b >, 4<,`H *@FHJB" 8

L@D<":\>@<J 8D,*4HJ 42/.

?04&:,>4,?04&:,>4, 4>&,FH4P4@>>@64>&,FH4P4@>>@6 *,bH,:\>@FH4*,bH,:\>@FH4

40/ 7 8@>PJ 1992 (@*" :4T\ 10 BD@P,>H@& @H @$V,(@ @$X,<" 8D,*4H@& BD,*@FH"&:b:@F\ B@

:\(@H>@6 FH"&8,.

41/ % 1989 (@*J $Z:@ 42<,>,>@ @BD,*,:,>4, (@FJ*"DFH&,>>ZN BD,*BD4bH46, &F:,*FH&4, R,(@

F@B@FH"&:,>4, F *">>Z<4 2" B,D4@* *@ 1989 (@*" >,&@2<@0>@.

42/ =,*"&>@ @$@$V,>>Z, *">>Z, @BD@F@&, BD@&,*,>>ZN & F,<4 FHD">"N ( !:04D, =4(,D,
E&"24:,>*, G"4:">*, GJ>4F, ]8&"*@D 4 a<"68"), B@8"2Z&"`H, RH@ >4 & @*>@6 42 ^H4N FHD">

$">8@&F84, L4>">FZ >, 4(D"`H F8@:\8@- >4$J*\ FJV,FH&,>>@6 D@:4 & L4>">F4D@&">44
<48D@BD,*BD4bH46. )@:b F"<@L4>">F4D@&">4b 4 2"6<@&, BD,*@FH"&:b,<ZN D@*FH&,>>48"<4 4:4

*DJ2\b<4, F@FH"&:b,H, 8"8 BD"&4:@, @H 80 *@ 90 BD@P,>H@& (91 BD@P,>H & GJ>4F,), " *@:b

$">8@&F84N 8D,*4H@& - <,>,, 5 BD@P,>H@&. QH@ 8"F",HFb $">8@&F84N 8D,*4H@&, H@ GJ>4F &N@*4: &

R4F:@ 4F8:`R,>46, B@F8@:\8J Fonds national pour la promotion de l’artisanat et des
patits métiers BD,*@FH"&:b:4 @F>@&>J` R"FH\ L@D<":\>ZN 8D,*4H@&, *@:b 8@H@DZN F@FH"&:b:"

8,6 BD@P,>H" @H @$V,(@ @$X,<" L4>">F4D@&">4b ( BD@P,>H>Z, B@8"2"H,:4 >, *"`H & FJ<<, 100,
B@F8@:\8J &@BD@FZ >, BD,*B@:"(":4 @*>@2>"R>ZN @H&,H@&) ( F<. Christian Morrison,
Henri-Bernard Solignac Lecomte and Xavier Oudin, Micro-Enterprises and the
Institutional Framework in Developing Countries (Paris, OECD Development Centre,
1994).
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% 1988 (@*J @$V46 @$X,< &":@&ZN &>JHD,>>4N &:@0,>46 & @F>@&>@6 8"B4H": JB": *@ F&@,(@

F"<@(@ >428@(@ JD@&>b F 1960 (@*" 4 F@FH"&:b: 22 BD@P,>H" @H %%A. % B,D&@6 B@:@&4>,

80- N (@*@& & F&b24 F JNJ*T,>4,< ^8@>@<4R,F8@(@ B@:@0,>4b BD"&4H,:\FH&@ F@8D"H4:@ @$X,<

(@FJ*"DFH&,>>ZN 4>&,FH4P46 43/. % D,2J:\H"H, D"FHJV,6 B@:4H4R,F8@6 >,@BD,*,:,>>@FH4 4

&b:@(@ &>JHD,>>,(@ FBD@F" H"80, F@8D"H4:4F\ R"FH>Z, 4>&,FH4P44. C@FH R"FH>ZN 4>&,FH4P46

>"R":Fb J0, & 1988 (@*J, B@F:, R,(@ & 1989 (@*J >"R":Fb D@FH (@FJ*"DFH&,>>ZN 4>&,FH4P46, &

D,2J:\H"H, R,(@ @$X,< &":@&ZN &>JHD,>>4N &:@0,>46 & @F>@&>@6 8"B4H": J&,:4R4:Fb F

22 BD@P,>H@& @H %%A & 1988 (@*J *@ 31 BD@P,>H" & 1992 (@*J ( F<. *4"(D"<<J VII.4). ?$X,<

A33 H"80, J&,:4R4:Fb, >@ @FH",HFb J<,D,>>Z< &@ &F,N F,8H@D"N, B@<4<@ ^>,D(,H4R,F8@(@,
>,F<@HDb >" V,*DZ, :\(@HZ & F@R,H">44 F 8@>&,DH4DJ,<@FH\` HJ>4FF8@(@ *4>"D" B@ @B,D"P4b<

H,8JV,(@ B:"H,0>@(@ $":">F", <"8D@^8@>@<4R,F8@6 4 B@:4H4R,F8@6 FH"$4:\>@FH\` 4 @HFJHFH&4,<

FJV,FH&,>>ZN @(D">4R,>46 & @H>@T,>44 B,D,&@*" 4>&,FH4D@&">>@(@ 8"B4H":" 44/. A@8"2"H,:4

*@:4 4>&,FH4P46 & %%A B@- BD,0>,<J >, *@FH4(:4 JD@&>b 60- N 4 70- N (@*@&, @*>"8@ 4<,`HFb

@H*,:\>Z, BD42>"84 H@(@, RH@ ^LL,8H4&>@FH\ 4>&,FH4P46 B@&ZT",HFb. G"8, &ZF@846 BbH4:,H>46

B@8"2"H,:\ BD4D@FH>@6 8"B4H":@,<8@FH4, F@FH"&:b&T46 & 1987 (@*J 10, & 1992 (@*J F>424:Fb

*@ 6.

?*>4< 42 &"0>ZN "FB,8H@& :`$@6 BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684 b&:b,HFb 42<,>,>4,

FHDJ8HJDZ ^8@>@<484, & 8@>H,8FH, 8@H@D@(@ RD,2&ZR"6>@ &"0>J` D@:\, &>, &Fb84N F@<>,>46,
4(D"`H 4>&,FH4P44. E:,*J,H @F@$@ @H<,H4H\ *4&,DF4L48"P4` ^8@>@<484 B@F:, 1986 (@*" & P,:bN

D"FT4D,>4b >,HD"*4P4@>>@(@ ^8FB@DH", B@F8@:\8J @>", FD,*4 BD@R,(@, F>40",H FH,B,>\ Jb2&4<@FH4

@H B@HDbF,>46, F&b2">>ZN F D,284< JNJ*T,>4,< JF:@&46 H@D(@&:4. )@:b BD@*J8P44

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & @$V,< @$X,<, H@&"D>@(@ ^8FB@DH" J&,:4R4:"F\ F 45 BD@P,>H@&

& 1985 (@*J *@ 75 BD@P,>H@& & 1993 (@*J, & H@ &D,<b 8"8 *@:b BD@*J8P44 H,8FH4:\>@6

BD@<ZT:,>>@FH4 4 <"T4> 4 @$@DJ*@&">4b & @$V,< @$X,<, ^8FB@DH" J&,:4R4:"F\ F@@H&,HFH&,>>@ F

20 4 4 BD@P,>H@& & 1985 (@*J *@ F@@H&,HFH&,>>@ 40 4 9 BD@P,>H@& & 1992 (@*J. %<,FH, F H,<

*@:b ^>,D(@>@F4H,:,6, L@FL"H@& 4 4N BD@42&@*>ZN, & 1986 (@*J F@FH"&:b&T"b 46 BD@P,>H@& @H

@$V,(@ @$X,<" H@&"D>@(@ ^8FB@DH", & 1994 (@*J F@FH"&4:" :4T\ 15 BD@P,>H@&.

% >"FH@bV,, &D,<b >,bF>@, >"F8@:\8@ FJV,FH&,>>Z< $Z:@ >,B@FD,*FH&,>>@, &:4b>4,

:4$,D":42"P44 >" 4>&,FH4P44; J&,:4R,>4, @$X,<" 4>&,FH4P46 &,D@bH>@ & FH@:\ 0, 2>"R4H,:\>@6

<,D, F&b2">@ F @$V,6 <"8D@^8@>@<4R,F8@6 4 B@:4H4R,F8@6 FH"$4:\>@FH\` 4 *DJ(4<4 >,@$N@*4<Z<4

JF:@&4b<4, H"84<4, 8"8 >":4R4, ^8FB@DH>@(@ B@H,>P4":", 4>LD"FHDJ8HJDZ 4 @$D"2@&">>@6 D"$@R,6

F4:Z, H"8 RH@ 8"8 $Z B@D"24H,:\>Z >4 $Z:4 42<,>,>4b & B,D4@* B@F:, 1986 (@*", 4N >48@4<

@$D"2@< >,:\2b >"2&"H\ >,@04*">>Z<4. 1" &D,<b, BD@T,*T,, B@F:, @$D,H,>4b GJ>4F@<

>,2"&4F4<@FH4 & 1956 (@*J, & FHD">, $Z:" D"FT4D,>" 4>LD"FHDJ8HJD" 4 @$,FB,R,>@ FJV,FH&,>>@,

B@&ZT,>4, JD@&>b @$D"2@&">4b >"F,:,>4b, 4 >" BD@Hb0,>44 *:4H,:\>@(@ &D,<,>4, B@ 8D"6>,6

<,D, F >"R":" 70- N (@*@&, & GJ>4F, BD4:"("`HFb JF4:4b B@ FH4<J:4D@&">4` D"2&4H4b ^8FB@DH" 4

R"FH>@(@ F,8H@D". I&,:4R,>4, @$X,<" ^8FB@DH" & 70- N (@*"N $Z:@ B@RH4 FH@:\ 0, 2>"R4H,:\>Z<,
8"8 4 &@ &H@D@6 B@:@&4>, 80- N (@*@&. %<,FH, F H,< BD,*JF<@HD,>>Z, & 4>&,FH4P4@>>ZN 8@*,8F"N

:\(@HZ, 8"8 BD,*FH"&:b,HFb, B@&:4b:4 >" D"FBD,*,:,>4, 4>&,FH4P46; & F@R,H">44 F <,D"<4 B@

F@*,6FH&4` D"FT4D,>4` ^8FB@DH" @>4 FB@F@$FH&@&":4 42<,>,>4b< & FHDJ8HJD, ^8FB@DH" 4 $ZFHD@<J

J&,:4R,>4` ,(@ @$X,<".

43/ A@F:, 1985 (@*" F@8D"V,>4, $`*0,H>ZN D"FN@*@& $Z:@ ,V, $@:,, 2>"R4H,:\>Z<.
)@:b (@FJ*"DFH&,>>ZN 4>&,FH4P46 & @$V,< @$X,<, (@FJ*"DFH&,>>ZN D"FN@*@& F>424:"F\ F

30 BD@P,>H@& & 1985 (@*J *@ BD4<,D>@ 20 BD@P,>H@& & 1994 (@*J.

44/ % B,D4@* 1991 4 1993 (@*@& BD4<,D>@ 90 BD@P,>H@& @H @$V,(@ @$X,<" A33 $Z:@

D"2<,V,>@ & ^>,D(,H4R,F8@< F,8H@D,.
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E:,*J`V"bE:,*J`V"b 2"*"R"2"*"R" :4$,D":42"P44:4$,D":42"P44

% 4`:, 1995 (@*" GJ>4F 4 +&D@B,6F846 F@`2 ( +E) B@*B4F":4 F@(:"T,>4, @ H@D(@&:, 4

F@HDJ*>4R,FH&,, & F@@H&,HFH&44 F 8@H@DZ<, & R"FH>@FH4, >" 12- :,H>46 B,D4@* F@2*",HFb 2@>"
F&@$@*>@6 H@D(@&:4 BD@<ZT:,>>Z<4 H@&"D"<4. % F@@H&,HFH&44 F F@(:"T,>4,< 1976 (@*", &2"<,>

8@H@D@(@ BD4>bH@ ^H@ >@&@, F@(:"T,>4,, BD@<ZT:,>>Z, H@&"DZ GJ>4F" J0, 4<,:4 B@ $@:\T,6

R"FH4 F&@$@*>Z6 *@FHJB >" DZ>84 +E. G,B,D\ 8@<B">44 +E B@:JR"H $@:,, T4D@846 *@FHJB >"

DZ>@8 GJ>4F". A@ @P,>8"<, F@*,D0"V4<Fb & @*>@< 42 4FF:,*@&">46, & @HFJHFH&4, FHDJ8HJD>@6

D,@D(">42"P44 HD,H\ BD@<ZT:,>>@(@ F,8H@D" GJ>4F" @$">8D@H4HFb, " ,V, HD,H\ FH@:8>,HFb F

F,D\,2>Z<4 HDJ*>@FHb<4. AD"&4H,:\FH&@ B@<@(",H BD@<ZT:,>>@<J F,8H@DJ B@*(@H@&4H\Fb 8

@$@FHD,>4` 8@>8JD,>P44, 4 J0, @H@$D">Z B,D&Z, 100 8@<B">46 *:b JR"FH4b & ^8FB,D4<,>H":\>@6

BD@(D"<<, B@<@V4, @$V"b &,:4R4>" D"FN@*@& >" @FJV,FH&:,>4, 8@H@D@6 & $:40"6T4, BbH\ :,H

@P,>4&",HFb & 2,4 <:D*. *@::. ES!. +E 4 %F,<4D>Z6 $">8 &Z*,:b`H D"FT4D,>>Z6 @$X,<

B@<@V4 >" BD@&,*,>4, FHDJ8HJD>@6 D,@D(">42"P44. ?*>"8@ D,T"`V,, 2>"R,>4, BD4 ^H@<, 8"8

FR4H",HFb, $J*JH 4<,H\ A33, 4 F@(:"T,>4, <@(:@ $Z FH4<J:4D@&"H\ 4N BD4H@8. B@F8@:\8J @>@

J<,>\T",H &,D@bH>@FH\ @$D"V,>4b &FBbH\ BD@P,FF" D,L@D< 45/. % H@ 0, &D,<b F@(:"T,>4,

@R,>\ >,2>"R4H,:\>@ D"FT4Db,H *@FHJB GJ>4F" >" DZ>84 +E, 4 &&4*J J2@FH4 ,(@ DZ>8" 4

@H>@F4H,:\>@ &ZF@84N HD">FB@DH>ZN D"FN@*@& 8@<B">44 &B@:>, <@(JH BD,*B@R,FH\ 4>&,FH4D@&"H\ &

+E 46/. I*,:\>Z, D"FN@*Z >" D"$@RJ` F4:J, ^>,D(@D,FJDFZ 4 HD">FB@DH4D@&8J, " H"80,

JD@&,>\ >,(D"<@H>@FH4, >"BD4<,D, % GJ>4F, B@- BD,0>,<J @H>@F4H,:\>@ &ZT,, R,< J ,(@

8@>8JD,>H@&, 4 ^H@ <@0,H FH"H\ BD4R4>@6 >"BD"&:,>4b >428@(@ @$X,<" A33 & >,^>,D(,H4R,F84,

F,8H@D". 1"*"R" 8@<B">46 GJ>4F" 2"8:`R",HFb & <@$4:42"P44 F&@4N F4: 4 &FHJB:,>44 &

8@>8JD,>H>J` $@D\$J.

Q4:4Q4:4: B:@*ZB:@*Z D,L@D<D,L@D< 44 FH"$4:\>@FH4FH"$4:\>@FH4

Q4:4 <@0>@ @N"D"8H,D42@&"H\ 8"8 D"2&4&"`VJ`Fb FHD">J, *@$4&TJ`Fb & 90- , (@*Z

@H>@F4H,:\>@ &ZF@8@(@ JD@&>b 8"B4H":@&:@0,>46. E 1985 (@*" *@:b 4>&,FH4P46 & %%A &@2D"FH",H

( F<. H"$:4PJ VII.2). G"8 0,, 8"8 4 ^8FB@DH, 4>&,FH4P4@>>"b *,bH,:\>@FH\ b&:b,HFb @*>4< 42

>"4$@:,, *4>"<4R>@ D"2&4&"`V4NFb 8@<B@>,>H@& F@&@8JB>@(@ FBD@F" & ^8@>@<48, Q4:4. %,*JV,,

<,FH@ & @$V,< @$X,<, 4>&,FH4P46 2">4<"`H R"FH>Z, 8"B4H":@&:@0,>4b. A@8"2"H,:4

4>&,FH4P4@>>@6 *,bH,:\>@FH4 Q4:4 D,28@ @H:4R"`HFb @H B@8"2"H,:,6 $@:\T4>FH&"

:"H4>@"<,D48">F84N FHD">. QH@ 0, :,04H & @F>@&, ^H4N @H:4R46?

G"$:4P"G"$:4P" VII.2. Q393Q393: 3=%+EG3O333=%+EG3O33 %% ?E=?%=?5?E=?%=?5 7!A3G!97!A3G!9: 1980-1994 '?)Y'?)Y a/

( )@:b)@:b && %%A%%A && BD@P,>H"NBD@P,>H"N)

'@*Z )@:b & %%A & BD@P,>H"N

45/ =,@BD,*,:,>>@FH\ & @H>@T,>44 B@:4H484 4 @B"F>@FH\ ,, @$D"V,>4b &FBbH\ @H>@FbHFb 8

R4F:J L"8H@D@&, >"4$@:,, F4:\>@ F*,D04&"`V4N >"BD"&:,>4, A33 ( @$F:,*@&">4, B@ %@FH@R>@6
!LD48, F<. & "The marginalisation of Africa", International Labour Review , vol. 134,
No. 4-5 (1995), pp. 541-557). IH&,D0*",HFb, RH@ H@D(@&Z, F@(:"T,>4b F +E $J*JH F:J04H\

J8D,B:b`V4< L"8H@D@< 4 2>"R4H,:\>@ B@&ZFbH *@&,D4, 8 B@:4H48, 4 FH4<J:4DJ`H 4>&,FH4P4@>>J`

*,bH,:\>@FH\ ( F<. Paul Collier and Jan Willem Gunning, "Trade policy and regional
integration: implications for the relations between Europe and Africa", The World
Economy, vol. 18, No. 3 (May 1995), pp. 387-410).

46/ E<. "Tunisia concludes association agreement with EU", IMF Survey
(4 March 1996), pp. 77-79.
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1980 16,6

1981 18,6

1982 14,6

1983 12,0

1984 12,3

1985 16,8

1986 17,1

1987 19,4

1988 20,3

1989 23,0

1990 23,3

1991 20,9

1992 22,7

1993 25,6

1994 24,3

3FH@R>48: ;%K, International Financial Statisitcs , D"2:4R>Z, &ZBJF84.

a/ =" $"2, H,8JV4N P,>.

I:JRT,>4, JF:@&46 *:b @FJV,FH&:,>4b R"FH>ZN 4>&,FH4P46 & Q4:4 & 90- , (@*Z b&:b,HFb

D,2J:\H"H@< *:4H,:\>@(@ 4 HDJ*>@(@ BD@P,FF" B,D,N@*" 8 *@FH40,>4` JFH@6R4&@6

<"8D@^8@>@<4R,F8@6 4 B@:4H4R,F8@6 FH"$4:\>@FH4 BD4 @*>@&D,<,>>@< @FJV,FH&:,>44 (:J$@84N

FHDJ8HJD>ZN BD,@$D"2@&">46. ]H@H BD@P,FF, 8@H@DZ6 & Q4:4 >"R":Fb D">\T,, R,< & @FH":\>ZN

:"H4>@"<,D48">F84N FHD">"N, J8D,B4:Fb & D,2J:\H"H, &@2&D"V,>4b 8 *,<@8D"H44 & 1990 (@*J 4

J*,:,>4b & B@F:,*>,, &D,<b B@&ZT,>>@(@ &>4<">4b F@P4":\>Z< 42*,D08"< D,L@D<. A@F:, B@RH4

*&JN *,FbH4:,H46 BD@&,*,>4b :4$,D":42"P4@>>ZN D,L@D<, @BD,*,:,>4b B@F:,*@&"H,:\>@FH4

<,D@BD4bH46 4 *@D"$@H84 N@*" BD,@$D"2@&">46 >"R4>"`H B@b&:bH\Fb *@:(@0*">>Z, D,2J:\H"HZ.

EHD"H,(4bEHD"H,(4b D@FH"D@FH": *@D@(@FH@bV46*@D@(@FH@bV46 ^8FB,D4<,>H^8FB,D4<,>H, F<,>4&T46FbF<,>4&T46Fb D,L@D<@6D,L@D<@6

% >"R":, 70- N (@*@& >@&@, BD"&4H,:\FH&@ @H8"2":@F\ @H BD@&,*,>4b FD"&>4H,:\>@ "&H"D84R>@6

4 4>H,D&,>P4@>4FHF8@6 ^8@>@<4R,F8@6 B@:4H484 4 B,D,T:@ 8 D"*48":\>@6 B@:4H48, F&@$@*>@(@

BD,*BD4>4<"H,:\FH&" 47/. % @F>@&, ^8@>@<4R,F8@6 FHD"H,(44 :,0":" <@*,:\ D"*48":\>@

:4$,D":42@&">>@6 DZ>@R>@6 ^8@>@<484, BD,*JF<"HD4&"&T"b RD,2<,D>@, *@&,D4, 8 "&H@<"H4R,F8@<J

47/ E<. The Macroeconomics of Populism in Latin America , Rudiger Dornbusch
and Sebastian Edwards, eds. (Chicago, NBER-University of Chicago Press, 1991); 4

Sebastian Edwards and Alejandra Cox Edwards, Monetarism and Liberalization. The
Chilean Experiment (Chicago, University of Chicago Press, 1991).
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DZ>@R>@<J JD,(J:4D@&">4` 4 0,FH84, >@D<Z D,(J:4D@&">4b D@FH" *,>,0>@6 <"FFZ & @$D"V,>44,
RH@ @$JF:@&4:@ BD@&,*,>4, B@:4H484, @8"2"&T,6Fb >,F@FH@bH,:\>@6. 1" :4$,D":42"P4,6 H@D(@&:4

B@F:,*@&":@ F>bH4, @(D">4R,>46 F @B,D"P46 B@ FR,HJ *&40,>4b 8"B4H":" & JF:@&4bN B@&ZT,>4b

&":`H>@(@ 8JDF". ="R": D,28@ D"FH4 JD@&,>\ B@HD,$:,>4b, RH@ FH":@ &@2<@0>Z< $:"(@*"Db BD4H@8J

>,*@D@(@FH@bV4N &>,T>4N 8D,*4H@& 4 4<B@DH4DJ,<@6 BD@*J8P44 ( &F:,*FH&4, 4>&":`H>@6 B@:4H484
4 D,28@(@ F>40,>4b 4<B@DH>ZN B@T:4>), " ^H@ @HD4P"H,:\>@ F8"2":@F\ >" B@:@0,>44

>"P4@>":\>@6 BD@<ZT:,>>@FH4 48/. % D,2J:\H"H, F":\*@ &>,T>,H@D(@&@(@ $":">F" JNJ*T4:@F\,
" &ZF@846 JD@&,>\ &>JHD,>>4N BD@P,>H>ZN FH"&@8, @$JF:@&:,>>Z6 BD@&@*4<@6 &":`H>@- 8D,*4H>@6
B@:4H48@6, &Z2&": 2>"R4H,:\>Z6 BD4H@8 4>@FHD">>@(@ 8"B4H":" 4 J&,:4R,>4, 2"*@:0,>>@FH4

FHD">Z, (:"&>Z< @$D"2@< ,, R"FH>@(@ F,8H@D".

Ib2&4<@FH\ ^8@>@<484 Q4:4 >"(:b*>@ BD@b&4:"F\ & JF:@&4bN Db*" &>,T>4N B@HDbF,>46 &

>"R":, 80- N (@*@&: B@HDbF,>46, F&b2">>ZN F >,$:"(@BD4bH>Z< 42<,>,>4,< JF:@&46 H@D(@&:4

( B@&ZT,>4, P,> >" >,LH\ 4 B@>40,>4, P,> >" <,*\), D,28@(@ B@&ZT,>4b D,":\>ZN BD@P,>H>ZN

FH"&@8 >" <,0*J>"D@*>ZN DZ>8"N 4 BD,8D"V,>4b BD4H@8" 4>@FHD">>ZN L4>">F@&ZN D,FJDF@&. %

1982 (@*J D"2D"24:Fb ^8@>@<4R,F846 8D424F: @$X,< %%A JB": & ^H@< (@*J >" 14 BD@P,>H@&, "

JD@&,>\ $,2D"$@H4PZ *@FH4( 33 BD@P,>H@&. % @H&,H >" 8D424F BD"&4H,:\FH&@ BD4>b:@ RD,2&ZR"6>Z,

<,DZ ( B@:4H48J 0,FH8@6 ^8@>@<44 & @$:"FH4 $`*0,H>ZN D"FN@*@& 4 2"D"$@H>@6 B:"HZ) 4

@*>@&D,<,>>@ F ^H4< B,D,>,F:@ FD@84 B@("T,>4b 4>@FHD">>@6 R"FH>@6 2"*@:0,>>@FH4 4

("D">H4D@&":@ ,, @$F:J04&">4,. ?$<,>>Z6 8JDF JB":, 4 >"P4@>":\>"b &":`H" F4:\>@

*,&":\&4D@&":"F\. AD"&4H,:\FH&@ @H8"2":@F\ @H B@**,D0">4b L48F4D@&">>@(@ &":`H>@(@ 8JDF" 4

B,D,T:@ 8 B@:4H48, B@F:,*@&"H,:\>@(@ D,":\>@(@ @$,FP,>,>4b F&@,6 &":`HZ.

% 1985 (@*J $Z:" BD4>bH" BD@(D"<<" FHDJ8HJD>@6 B,D,FHD@684. ?>" BD,*JF<"HD4&":"

BD@&,*,>4, $@:,, ^8FB">F4@>4FHF8@6 <"8D@^8@>@<4R,F8@6 B@:4H484, >"P,:,>>@6 >" F@*,6FH&4,

B@&ZT,>4` @$X,<@& BD@42&@*FH&", 2">bH@FH4, &>JHD,>>4N >"8@B:,>46 4 4>&,FH4P46 BD4 @$J2*">44

4>L:bP44 4 D,(J:4D@&">44 &":`H>@(@

48/ ED,*>46 JD@&,>\ *,6FH&@&"&T4N 4<B@DH>ZN B@T:4> JB": F@ 150 BD@P,>H@& & F,D,*4>,

1974 (@*" *@ 14 BD@P,>H@& & 1979 (@*J.
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8JDF" 49/. ?H>Z>, >"P4@>":\>"b FHD"H,(4b D@FH" *@:0>" $Z:" FHD@4H\Fb >" @F>@&,

8"D*4>":\>@6 B,D,FHD@684 ^8@>@<484 & >"BD"&:,>44 J<,>\T,>4b *@:4 <,*>@6 BD@<ZT:,>>@FH4 4

B@&ZT,>4b *4&,DF4L48"P44 ^8FB@DH" 50/. AD"&4H,:\FH&@ B,D,T:@ 8 (4$8@<J &":`H>@<J 8JDFJ

& BD,*,:"N <,>b`V,(@Fb *4"B"2@>" 8@:,$">46, D,(J:4D@&">4, 8@H@D@(@ @FJV,FH&:b:@F\ $@:,,

>,2"&4F4<Z< P,>HD":\>Z< $">8@<. =" B,D&@< ^H"B, @> *,&":\&4D@&": &":`HJ, R,<J FB@F@$FH&@&":@

B@>40,>4, 8JDF" *@::"D" >" <,0*J>"D@*>ZN DZ>8"N, " 2"H,< B@BZH":Fb 42$,0"H\ RD,2<,D>@(@

B@&ZT,>4b &":`H>@(@ 8JDF", 8@H@D@, @HD4P"H,:\>@ F8"2":@F\ $Z >" B@:@0,>44 ^8FB@DH>ZN

F,8H@D@&. 3 *,6FH&4H,:\>@, 2" B@F:,*>4, *,FbH\ :,H *,6FH&J`V46 &":`H>Z6 8JDF $Z:

@H>@F4H,:\>@ FH"$4:\>Z< 51/ (c <. *4"(D"<<J VII.5).

)4"(D"<<")4"(D"<<" VII.5. Q393Q393: C+!9[=Y5C+!9[=Y5 %!9_G=Y5%!9_G=Y5 7ICE7ICE %% A+C3?)A+C3?) 1983-1995 '?)?%'?)?%

3FH@R>48: F<. H"$:4PJ !.14.

49/ 7 1985 (@*J (@*@&Z, H,<BZ 4>L:bP44 & Q4:4 B@ <,0*J>"D@*>Z< <,D8"<

B@- BD,0>,<J @FH"&":4F\ &ZF@84<4 (26 BD@P,>H@&), @*>"8@ $Z:4 (@D"2*@ $@:,, >4284<4 4

FH"$4:\>Z<4, R,< BD,0*,. %B@F:,*FH&44 @>4 BD@*@:0":4 F>40"H\Fb, 4 & 1994 (@*J *@FH4(:4

JD@&>b, &ZD"0"`V,(@Fb @*>@2>"R>Z<4 R4F:"<4.

50/ E<. ]79!7, "La transformación de le productión en Chile: cuatro ensayos
de interpretación", Estudios e Informes , No. 84 (Santiago, 1993), pp. 275-372.

51/ E<. Sebastian Edwards, "Trade policy, exchange rates, and growth", &

Reform, Recovery and Growth: Latin America and the Middle East , Rudiger Dornbusch
and Sebastian Edwards, eds. (Chicago, NBER-University of Chicago Press, 1995),
pp. 13-49.
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% B,D4@* F 1985 B@ 1988 (@* BD@42@T:@ F>40,>4, H"<@0,>>ZN B@T:4> >" 4<B@DH>J`

BD@*J8P4`, &D,<,>>@ B@&ZT,>>ZN & N@*, 8D424F". ]H4 <,DZ BD4&,:4 8 D"*48":\>@6

B,D,@D4,>H"P44 FH4<J:@& & 4>H,D,F"N D"2&4H4b >,HD"*4P4@>>ZN ^8FB@DH>ZN F,8H@D@&,
^LL,8H4&>@FH\ 8@H@DZN >"R":" D"FH4 & D,2J:\H"H, B@&ZT,>4b 8@>HD@:b 8"R,FH&" 4 BD@&,*,>4b

$@:,, "(D,FF4&>@6 FHD"H,(44 & @$:"FH4 F$ZH" 52/. E@@H&,HFH&,>>@, >"R"HZ, & 1985 (@*J

D,L@D<Z & F@R,H">44 F J:JRT,>4,< JF:@&46 H@D(@&:4 Q4:4 &F:,*FH&4, B@&ZT,>4b B@F:, 1987 (@*"

>" <,0*J>"D@*>ZN DZ>8"N P,> >" <,*\ FB@F@$FH&@&":4 ^8@>@<4R,F8@<J @04&:,>4`.

C,"8P4bC,"8P4b && @$:"FH4@$:"FH4 4>&,FH4P464>&,FH4P46

7D424F &,F\<" F4:\>@ F8"2":Fb >" JD@&>, 8"B4H":@&:@0,>46, 8@H@DZ6 & >"R":, 80- N (@*@&

F>424:Fb. E@8D"V,>4, @$X,<" R"FH>ZN 4>&,FH4P46 $Z:@ $@:,, &ZD"0,>>Z<, R,< (@FJ*"DFH&,>>ZN

8"B4H":@&:@0,>46. Cb* 8DJB>ZN (@FJ*"DFH&,>>ZN 4>&,FH4P4@>>ZN BD@,8H@& B@F:, 8D424F"

@FJV,FH&:b:Fb BD4 B@**,D08, <>@(@FH@D@>>,(@ L4>">F4D@&">4b - ,*4>FH&,>>@(@ 8DJB>@(@ 4FH@R>48"

4>@FHD">>@6 &":`HZ B@<4<@ ^8FB@DH".

% F,D,*4>,- 8@>P, 80- N (@*@& @$V46 JD@&,>\ 8"B4H":@&:@0,>46 & ^8@>@<48J >,F8@:\8@

B@&ZF4:Fb. ?F>@&>J` R"FH\ 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & ^H@H B,D4@* F@FH"&:b:4 BDb<Z,

4>@FHD">>Z, 4>&,FH4P44 ( A33). AD4&:,8"H,:\>@FH\ Q4:4 *:b 4>@FHD">>ZN 4>&,FH@D@& @$XbF>b:"F\

BD4>bH4,< & 1983 (@*J $@:,, :4$,D":\>@(@ (@D>@(@ JFH"&", ("D">H4D@&"&T,(@ 8@<B">4b<,
4<,`V4< 8DJB>Z, 8@>P,FF44, $,2@B"F>@FH\ &:"*,>4b. M@Hb DJ8@&@*4H,:4 FHD">Z B@>4<":4,
>"F8@:\8@ Jb2&4<@6 $J*,H ^8@>@<48" Q4:4, ,F:4 ,, D"2&4H4, $J*,H FHD@4H\Fb 4F8:`R4H,:\>@ >"

(@D>@*@$Z&"`V,< F,8H@D,, 4<,>>@ (@D>@*@$Z&"`V46 F,8H@D $Z: & F@FH@b>44 BD4&:,R\

4>@FHD">>Z6 8"B4H": 4 FB@F@$FH&@&"H\ @BD,*,:,>>@6 "8H4&42"P44 ^8@>@<4R,F8@6

*,bH,:\>@FH4 53/. C"FT4D,>4` 4>&,FH4P46 & ^H@H B,D4@* FB@F@$FH&@&":4 @B,D"P44 B@ 2"<,>,

*@:(@&ZN @$b2"H,:\FH& "8P4@>,D>Z< 8"B4H":@< 4 BD4&"H42"P4b Db*" JF:J( 4>LD"FHDJ8HJD>@(@

N"D"8H,D" ( >"BD4<,D, F&b24).

%>JHD,>>4< R"FH>Z< 4>&,FH4P4b< B@HD,$@&":@F\ >,F8@:\8@ $@:\T, &D,<,>4, RH@$Z

@HD,"(4D@&"H\ >" >@&Z, JF:@&4b. 7 R4F:J L"8H@D@&, @(D">4R4&"&T4N D"FT4D,>4, 4>&,FH4P4@>>@6

*,bH,:\>@FH4, @H>@F4:4F\ >42846 JD@&,>\ FBD@F"; J<,>\T,>4, >"P4@>":\>ZN F$,D,0,>46 &&4*J

B@H,D4 4>@FHD">>ZN >"8@B:,>46 8"8 4FH@R>48" L4>">F4D@&">4b 4 >4284N H,<B@& B@&ZT,>4b JD@&>b

&>JHD,>>4N R"FH>ZN F$,D,0,>46 &F:,*FH&4, 8D424F" 1982 (@*"; @BZH BD@T:ZN B@H,D\ 4 $">8D@HFH&

& B,D4@*Z FB"*" 54/ 4 >42846 JD@&,>\ &>JHD,>>4N >"8@B:,>46 *@ 1991 (@*". 7D@<, H@(@,
$Z:" >, 4F8:`R,>" &@2<@0>@FH\ 42<,>,>4b @D4,>H"P44 B@:4H484, F@BJHFH&@&"&T,6 BD@P,FFJ

*,<@8D"H42"P44, RH@ B@D@0*":@ &,F\<" F4:\>J` >,J&,D,>>@FH\ & $J*JV,< >"BD"&:,>44 D"2&4H4b

^8@>@<484. % 90- , (@*Z ^H4 JF:@&4b 42<,>4:4F\.

52/ E<. Vittorio Corbo and Stanley Fischer, "Lessons from the Chilean
stabilization and recovery", & The Chilean Economy: Policy Lessons and Challenges ,
B.P. Bosworth and others, eds. (Washington, D.C., The Bookings Institution, 1994),
pp. 29-80.

53/ 1" B@F:,*>4, *,FbH\ :,H 2"&4F4<@FH\ Q4:4 @H BD@42&@*FH&" <,*4 J<,>\T4:"F\, @*>"8@

<,*\ B@- BD,0>,<J @$,FB,R4&",H F&ZT, 30 BD@P,>H@& ^8FB@DH>ZN B@FHJB:,>46 FHD">Z.

54/ " 1" 4F8:`R,>4,< ^8FB@DH>@6 *,bH,:\>@FH4 4>&,FH@DZ & B,D4@* F 60- N *@ >"R":"
80- N (@*@& H,Db:4 F&@4 BD@42&@*FH&,>>Z, "8H4&Z & D,2J:\H"H, ^8FBD@BD4"P46, B@(:@V,>46 B@

>4284< P,>"< 4:4 $">8D@HFH&"". E<. M. Marfan and B.P. Bosworth, "Saving, investment
and economic growth" & The Chilean Economy ..., pp. 194-195.
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C,28@, F>40,>4, JD@&>b $,2D"$@H4PZ 4 B"D"::,:\>@, B@&ZT,>4, FH"&@8 2"D"$@H>@6 B:"HZ,
B@- &4*4<@<J, @$JF:@&4:4 B@&ZT,>4, FBD@F" >" 4>&,FH4P44 *:b 8@<B,>F"P44 D"FHJV4N 2"HD"H >"

D"$@RJ` F4:J 4 D"FT4D,>4b <@V>@FH,6. % 1993 (@*J b&>"b $,2D"$@H4P" FD,*4 (@D@*F8@(@

>"F,:,>4b F@FH"&:b:" &F,(@ 4 BD@P,>H" ( &B@F:,*FH&44 @>" >,F8@:\8@ &ZD@F:"), H@(*" 8"8 &

1987 (@*J @>" D"&>b:"F\ B@RH4 12 BD@P,>H"<, " FD,*>4, FH"&84 D,":\>@6 2"D"$@H>@6 B:"HZ

&ZD@F:4 & B,D4@* 1989-1995 (@*@& >" 20 BD@P,>H@&.

;4D>Z6 B@:4H4R,F846 B,D,N@* 4 JFH@6R4&Z6 N"D"8H,D FHD"H,(44 & @$:"FH4 B@:4H484 &

90- , (@*Z @8"2Z&":4 B@24H4&>@, &:4b>4, >" R"FH>Z, 4>&,FH4P44, &8:`R"b 8"8 BDb<Z,

4>@FHD">>Z, 4>&,FH4P44, H"8 4 &>JHD,>>4, 8"B4H":@&:@0,>4b. A@F:, B,D,N@*" 8 *,<@8D"H44 &

1990 (@*J >@&@, DJ8@&@*FH&@ BD@*@:04:@ BD@&,*,>4, D"2D"$@H">>@6 BD4 BD,0>,< D,04<,

<"8D@^8@>@<4R,F8@6 B@:4H484 4 FHD"H,(44 JBD"&:,>4b. #:"(@*"Db FH"$4:\>@<J 4 @H8DZH@<J

^8@>@<4R,F8@<J D,04<J Q4:4 2"&@,&":" F"<J` &ZF@8J` FD,*4 &F,N :"H4>@"<,D48">F84N FHD">

FH,B,>\ *@&,D4b 4>&,FH@D@& 55/. Q"FH>Z6 F,8H@D B@:@04H,:\>@ @HD,"(4D@&": >" ^H@, 4 @$X,<

8"B4H":@&:@0,>46 J&,:4R4:Fb.

'@FJ*"DFH&,>>Z,'@FJ*"DFH&,>>Z, L4>">FZL4>">FZ 44 R"FH>Z,R"FH>Z, 4>&,FH4P444>&,FH4P44

?*>4< 42 &"0>ZN 8@<B@>,>H@& FHD"H,(44 Q4:4 b&:b`HFb BD@&@*4<Z, >" BD@Hb0,>44 *@:(@(@

&D,<,>4 $`*0,H>@- L4>">F@&Z, D,L@D<Z, 8@H@DZ, @8"2":4 B@24H4&>@, &:4b>4, >" JD@&,>\

8"B4H":@&:@0,>46. C"*48":\>@, *,D,(J:4D@&">4, ^8@>@<484, BD@&,*,>4, &F,@$X,<:`V,6

BD4&"H42"P44 (1974-1978 (@*Z) 4 $ZFHD@, F@8D"V,>4, *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H" &

70- , (@*Z BD4&,:4 8 D,28@<J J<,>\T,>4` <"FTH"$@& (@FJ*"DFH&,>>@(@ &<,T"H,:\FH&" &

^8@>@<48J. 7D@<, H@(@, JFH@6R4&"b *,bH,:\>@FH\ B@ $":">F4D@&">4` $`*0,H" B@2&@:4:" & B,D4@*,
BD,*T,FH&@&"&T46 8D424FJ 80- N (@*@&, B@FH@b>>@ F&@*4H\ $`*0,H F B@:@04H,:\>Z< F":\*@. A@

FJH4, 4<,>>@ *,bH,:\>@FH\ B@ F&,*,>4` $`*0,H" F "8H4&>Z< F":\*@ - >,F<@HDb >" JNJ*T,>4,

@$V4N F@P4":\>ZN JF:@&46 - B@2&@:4:" Q4:4 BD@&,FH4 & 1981 (@*J N@D@T@ 42&,FH>J` D,L@D<J ,,

F4FH,<Z F@P4":\>@(@ @$,FB,R,>4b, B,D,&,*b ,, F BD4>P4B" &ZB:"HZ B@F@$46 B,>F4@>,D"< 2" FR,H

&2>@F@& D"$@H"`V4N JR"FH>48@& >" BD4>P4B &ZB:"HZ B,>F46, D"2<,D 8@H@DZN @BD,*,:b,HFb

8"B4H":42"P4,6 4>*4&4*J":\>ZN &2>@F@& F"<4N JR"FH>48@& B,>F4@>>ZN B:">@& & B,D4@* 4N D"$@HZ,
42 FB,P4":\>ZN L@>*@&, >"N@*bV4NFb & R"FH>ZN DJ8"N 56/. 7D@<, H@(@, $:"(@*"Db H@<J, RH@

(@FJ*"DFH&,>>Z6 F,8H@D @$,FB,R4&": B@:@04H,:\>@, $`*0,H>@, F":\*@, >"8@B:,>4b,
"88J<J:4D@&">>Z, & >@&Z6 B,>F4@>>@6 F4FH,<,, <@(:4 & B@:>@< @$X,<, >"BD"&:bH\Fb >"

4>&,FH4P4@>>J` *,bH,:\>@FH\.

55/ ="BD4<,D, 0JD>": " 3>FH4HJP4@>":\>Z6 4>&,FH@D" BD4F&@4: >,*"&>@ Q4:4 F"<Z6

&ZF@846 FD,*4 :"H4>@"<,D48">F84N FHD"> D,6H4>( B:"H,0,FB@F@$>@FH4 B@ (@FJ*"DFH&,>>Z< 8D,*4H"<

& 59,2, & H@ &D,<b 8"8 7@:J<$4b, 2">4<"`V"b &H@D@, <,FH@, 4<,,H D,6H4>( 46,7
( F<. Institutional Investor (March 1996), p. 92).

56/ % BD,**&,D44 D,L@D< *,L4P4H L@>*" F@P4":\>@(@ @$,FB,R,>4b Q4:4 D"&>b:Fb BD4<,D>@

2 BD@P,>H"< %%A. % B,D&Z, (@*Z D,L@D<Z, 8@(*" (@FJ*"DFH&@ B,D,FH":@ B@:JR"H\ &2>@FZ

JR"FH>48@& >@&@6 F4FH,<Z, @*>"8@ B@- BD,0>,<J $Z:@ &Z>J0*,>@ @FJV,FH&:bH\ &ZB:"HZ :4P"<,
J0, >"N@*bV4<Fb >" B,>F44, *,L4P4H FH": J&,:4R4&"H\Fb 4 & 1984 (@*J BD,&ZF4: 6 BD@P,>H@&

%%A. %B@F:,*FH&44 ^H@H *,L4P4H >"R": J<,>\T"H\Fb, @*>"8@ B@- BD,0>,<J F@FH"&:b,H @8@:@
4 BD@P,>H@& %%A. ]H4 D"FN@*Z B@8DZ&"`HFb 2" FR,H 2>"R4H,:\>@(@ 42>"R":\>@(@ "8H4&>@(@

$`*0,H>@(@ F":\*@ ( F<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*"
( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.95.II.C.1), FHD. 278 4 279
">(:. H,8FH").
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G"84< @$D"2@<, & @H:4R4, @H @FH":\>ZN :"H4>@"<,D48">F84N FHD"> Q4:4 >" <@<,>H >"R":" &

>,6 4>&":`H>@(@ 8D424F" 80- N (@*@& @H:4R":"F\ JFH@6R4&Z< B@:@0,>4,< & $`*0,H>@- L4>">F@&@6
FL,D,, >@ >,&Z>@F4<@ &ZF@84< JD@&>,< R"FH>@6 &>,T>,6 2"*@:0,>>@FH4 57/, RH@ B@2&@:4:@

(@FJ*"DFH&,>>@<J F,8H@DJ FB"FH4 @$D,<,>,>>Z6 2"*@:0,>>@FH\` R"FH>Z6 F,8H@D. 7D424F

1982-1983 (@*@& BD4&,: 8 $">8D@HFH&J <>@(4N BD,*BD4bH46, 8@H@DZ, $Z:4 BD4&"H424D@&">Z &

8@>P, 70- N (@*@& 4, H"84< @$D"2@<, $Z:4 B@(:@V,>Z 4N 8D,*4H@D"<4 42 R4F:" <,FH>ZN $">8@&.
?*>"8@ B@F:,*>4, H"80, @8"2":4F\ & >,$:"(@BD4bH>@< L4>">F@&@< B@:@0,>44 42- 2" 8"B4H":\>ZN
J$ZH8@& & F&b24 F @$,FP,>,>4,< &":`HZ. % B,D4@* F 1982 B@ 1984 (@* @L4P4":\>@, "(,>HFH&@ B@

8@>HD@:` 2" $">8@&F8@6 *,bH,:\>@FH\` @FJV,FH&4:@ &<,T"H,:\FH&@ & *,:" 14 $">8@& 4 &@F\<4

*DJ(4N L4>">F@&ZN JRD,0*,>46, BD,*@FH"&4& 4< 8D,*4HZ >" FJ<<J & 9 <:D*. *@::.
ES! 58/. ]H4 8D,*4HZ, BD,*@FH"&:,>>Z, P,>HD":\>Z< $">8@< >"N@*bV4<Fb & Hb0,:@<

L4>">F@&@< B@:@0,>44 $">8"<, @$:,(R4:4 4N &ZN@* 42 8D424F". A@ F@FH@b>4` >" 1995 (@*

T,FH\ $">8@& B@- BD,0>,<J 4<,:4 2"*@:0,>>@FH\ & D"2<,D, 4,5 <:D*. *@::. ES! B@ 8D,*4H"< F

40- :,H>4< FD@8@< B@("T,>4b.

7"8 B@8"2":" *,bH,:\>@FH\ B@ JD,(J:4D@&">4` $">8@&F8@(@ 8D424F", (@FJ*"DFH&,>>Z6 F,8H@D

>,*&JF<ZF:,>>@ BD@*,<@>FHD4D@&": F&@, 2>"R,>4, & @$:"FH4 @8"2">4b F@*,6FH&4b R"FH>@<J F,8H@DJ.
?*>"8@ F@P4":\>Z, >J0*Z B@ $@:\T,6 R"FH4 @FH"&":4F\ >,J*@&:,H&@D,>>Z<4, >,F<@HDb >"

2"F:J04&"`VJ` &>4<">4b RD,2&ZR"6>J` BD@(D"<<J BD"&4H,:\FH&" & @$:"FH4 2">bH@FH4, 8@H@D"b >"

B48, ^8@>@<4R,F8@(@ 8D424F" & 1983 (@*J B@2&@:4:" HDJ*@JFHD@4H\ @8@:@ 13 BD@P,>H@& R4:46F8@6

D"$@R,6 F4:Z 59/. ?*>"8@ D"FN@*Z >" ^HJ BD@(D"<<J $:,*>,`H B@ FD"&>,>4` F D"FN@*"<4 >"

@FJV,FH&:b&TJ`Fb P,>HD":\>Z< $">8@< BD@(D"<<J FB"F,>4b R"FH>@(@ F,8H@D". C,8@D*>Z6 JD@&,>\

D"FN@*@& >" BD@(D"<<J & @$:"FH4 2">bH@FH4 F@FH"&4: 1,5 BD@P,>H" %%A, " D,8@D*>Z, D"FN@*Z >"

FB"F,>4, R"FH>@(@ F,8H@D" D"&>b:4F\ 5,8 BD@P,>H" %%A 60/.

E B,D,N@*@< 8 *,<@8D"H4R,F8@<J BD"&:,>4` (@FJ*"DFH&@ B@&ZF4:@ D"FN@*Z >" F@P4":\>Z,

BD@(D"<<Z 4 J&,:4R4:@ @$X,< 4>&,FH4P46 & 4>LD"FHDJ8HJDJ 2" FR,H *@B@:>4H,:\>ZN B@FHJB:,>46

B@F:, D,L@D<Z >":@(@@$:@0,>4b & 1990 (@*J. ER4H",HFb, RH@ & JF:@&4bN J8D,B:,>4b F@P4":\>@6

FH"$4:\>@FH4 J&,:4R,>4, (@FJ*"DFH&,>>ZN D"FN@*@&, 8@H@D@, FH":@ &@2<@0>Z< $:"(@*"Db D,L@D<,

57/ E<. Carlos Díaz-Alejandro, "Goodbye financial repression, hello financial
crash", Journal of Development Economics , vol. 19 (1985), pp. 1-24. G,< >, <,>,,

F@8D"V,>4, $`*0,H>ZN B@FHJB:,>46 & D,2J:\H"H, F>40,>4b P,> >" <,*\ BD4&,:@ & B,D4@*

1983-1986 (@*@& 8 H@<J, RH@ 8@>F@:4*4D@&">>Z, FR,H" (@FJ*"DFH&,>>@(@ F,8H@D" &>@&\ FH":4

F&@*4H\Fb F *,L4P4H@<.

58/ E<. ECLAC, "Shock externo y desequilibrio fiscal, la macroeconomía de
América Latina en los ochentas: los casos de Argentina, Bolivia, Brasil, Colombia,
Chile y México" (LC/R.1469, Santiago, 1994).

59/ ?FJV,FH&:,>4, BD@(D"<<Z $Z:@ BD,8D"V,>@ & 1989 (@*J, 8@(*" b&>"b $,2D"$@H4P"

F>424:"F\ *@ $@:,, BD4,<:,<@(@ JD@&>b.

60/ E<. R. Efrench-Davis and D. Raczynski, "The impact of global recession
and national policies on living standards: Chile, 1973-89", CIEPLAN, Notas
Técnicas , No. 97 (November 1990); 4 P. Meller, "Adjustment and social costs in
Chile during the 1980s", World Development , vol. 19, No. 11 (1991), pp. 1545-1561.
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>":@(@@$:@0,>4b, @8"2":@ B@24H4&>@, &@2*,6FH&4, >" R"FH>Z, 4>&,FH4P44, J<,>\T4& 8@>8JD,>P4`

F@ FH@D@>Z (@FJ*"DFH&" >" DZ>8"N 8D,*4H" 61/.

C"2&4H4,C"2&4H4, L4>">F@&@(@L4>">F@&@(@ F,8H@D"F,8H@D"

]8FB,D4<,>H Q4:4 F :4$,D":42"P4,6 L4>">F@&@(@ F,8H@D" & 70- , (@*Z @$JF:@&4:

BD4&:,R,>4, 2>"R4H,:\>@(@ @$X,<" 4>@FHD">>ZN 2"6<@& & R"FH>Z6 F,8H@D BD4 B@FD,*>4R,FH&,

<,FH>ZN $">8@&. #">84 8D,*4H@&":4 ^H4 FD,*FH&" R"FH>Z< 8@>(:@<,D"H"< - >,8@H@DZ, 42 8@H@DZN

$Z:4 F&b2">Z F F"<4<4 $">8"<4 - *:b L4>">F4D@&">4b B@8JB@8 BD4&"H424DJ,<ZN BD,*BD4bH46 4

@FJV,FH&:,>4b *DJ(4N 8"B4H":@&:@0,>46, (:"&>Z< @$D"2@< & F,8H@D" ^8@>@<484, >, F&b2">>Z, F

BD@42&@*FH&@< ^8FB@DH>@6 BD@*J8P44 ( >"BD4<,D, & >,*&404<@FH\). ?*>"8@ >,8@H@DZ, 42 ^H4N

2"6<@& $Z:4 &,F\<" F@<>4H,:\>Z<4; 4, H"84< @$D"2@<, B:@N"b @P,>8" D4F8" 4 @HFJHFH&4,

>"*:,0"V,(@ D,(J:4D@&">4b 4 8@>HD@:b BD4&,:4 8 JNJ*T,>4` 8"R,FH&" 8D,*4H>ZN B@DHL,:,6

$">8@&. % D,2J:\H"H, *,&":\&"P44 R4:46F8@(@ B,F@ 4 D,28@(@ J&,:4R,>4b D"FN@*@& & <,FH>@6

&":`H, >" @$F:J04&">4, 2"*@:0,>>@FH4 4>@FHD">>Z< 8D,*4H@D"< L4>">F@&"b F4FH,<" DJN>J:". 7"8

@H<,R":@F\ &ZT,, B@F:, ^H@(@ BD"&4H,:\FH&@ P,>@6 L4>">F@&ZN 2"HD"H FB"F:@ $">8@&F8J` F4FH,<J.

E H,N B@D DJ8@&@*4H,:4 J*,:b`H B@&ZT,>>@, &>4<">4, @$X,<J 4 N"D"8H,DJ B@FHJB"`V4N &

FHD">J B@H@8@& 8"B4H":". AD"&4H,:\FH&@ &>@&\ &,D>J:@F\ 8 &>JHD,>>,<J L4>">F@&@<J D,(J:4D@&">4`

&@ 42$,0">4, RD,2<,D>@6 8@>P,>HD"P44 L4>">F@&ZN FD,*FH&, " @8"2"&T4,Fb & (@FJ*"DFH&,>>@6

F@$FH&,>>@FH4 $">84 $Z:4 D,BD4&"H424D@&">Z BJH,< @$Xb&:,>4b @H8DZH@6 B@*B4F84 >" 4N "8P44 >"

&>JHD,>>,< DZ>8,. 7D@<, H@(@, 8@(*" & 8@>P, 80- N (@*@& &>@&\ >"R":Fb BD4H@8 4>@FHD">>@(@

8"B4H":", P,>HD":\>Z6 $">8 B@BZH":Fb FH,D4:42@&"H\ ,(@ &:4b>4, >" &>JHD,>>`` ^8@>@<48J, F

H,< RH@$Z 42$,0"H\ >,JFH@6R4&@FH4 L4>">F@&@6 FL,DZ, JF4:,>4b 4>L:bP4@>>@(@ *"&:,>4b 4

B@&ZT,>4b &":`H>@(@ 8JDF" 62/, 4 $Z: &&,*,> Db* @(D">4R,>46 >" H"84, B@H@84. ?*>"8@

&ZF@846 JD@&,>\ &>JHD,>>4N BD@P,>H>ZN FH"&@8 B@- BD,0>,<J @$JF:@&:4&",H BD4H@8 4>@FHD">>@(@
8"B4H":", RH@ BD@*@:0",H @8"2Z&"H\ @BD,*,:,>>@, B@&ZT"H,:\>@, *"&:,>4, >" &":`H>Z6 8JDF. %

1995 (@*J $Z:4 &&,*,>Z *@B@:>4H,:\>Z, @(D">4R,>4b >" B,D,*&40,>4, 8"B4H":", F H,< RH@$Z

*,FH4<J:4D@&"H\ 8D"H8@FD@R>Z, FB,8J:bH4&>Z, B@H@84.

E,6R"F, 8@(*" & D"FB@Db0,>4, 8@<B">46, @FJV,FH&:b`V4N JBD"&:,>4, R"FH>Z<4

B,>F4@>>Z<4 L@>*"<4, 4:4 Administradoras de Fondos de Pensiones (AFPs), B@FHJB"`H

2>"R4H,:\>Z, L4>">F@&Z, D,FJDFZ, >"P4@>":\>Z, DZ>84 8"B4H":" B,D,04&"`H B,D4@* D"FP&,H".
%&4*J N"D"8H,D" 4>&,FH4P46 B,>F4@>>ZN L@>*@& *,bH,:\>@FH\ ^H4N 8@<B">46 BD4&,:" 8 D,28@<J

J&,:4R,>4` BD,*:@0,>4b L4>">F@&ZN FD,*FH& *:b @FJV,FH&:,>4b *@:(@FD@R>ZN BD@,8H@&, 8@H@DZN &

BD@T:@< @R,>\ F4:\>@ >, N&"H":@. 7D@<, H@(@, BD4>bHZ6 >,*"&>@ 2"8@> 19415 B@2&@:b,H

4>FH4HJP4@>":\>Z< 4>&,FH@D"<, H"84<, 8"8 !A 4 FHD"N@&Z, 8@<B">44, BD4@$D,H"H\ *@:4 JR"FH4b

& 8"B4H":, BD@,8H@& & @$:"FH4 D"2&4H4b. ?>4 <@(JH &8:"*Z&"H\ *@ 4 <:D*. *@::. ES! &

4>LD"FHDJ8HJDJ. 7@D@R, (@&@Db, 4>@FHD">>Z, L4>">F@&Z, FD,*FH&" & >"FH@bV,, &D,<b 4(D"`H &

L4>">F4D@&">44 4>&,FH4P4@>>@6 *,bH,:\>@FH4 (@D"2*@ <,>,, 2>"R4H,:\>J` D@:\. ="@$@D@H,
D,@D(">42@&">>Z, R4:46F84, $">84 4 *DJ(4, >"P4@>":\>Z, 8@<B">44 F"<4 @FJV,FH&:b`H

61/ E<. Osvaldo Larrañaga, "Casos de éxito de la política fiscal en Chile:
1980-1993", Serie Política Fiscal , No. 67 (Santiago, ECLAC, 1995).

62/ E<. Guillermo Calvo, L. Leiderman and C. Reinhart, "Capital inflows and
real exchange rate appreciation in Latin America: the role of external factors",
IMF Staff Papers , vol. 40, No. 1 (1993), pp. 108-151; 4 Vicente Galvis, "Sequencing
of financial sector reforms: a review", IMF Working Paper No. WP/94/101
(Washington, D.C., 1994).
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4>&,FH4P44 & F@F,*>4N FHD">"N ( F@&@8JB>Z6 @$X,< R4:46F84N 4>&,FH4P46 2" DJ$,0@< @P,>4&",HFb

BD4<,D>@ & 5 <:D*. *@::. ES!).

#:"(@BD4bH>Z,#:"(@BD4bH>Z, &>,T>4,&>,T>4, L"8H@DZL"8H@DZ

7"8 4 & *DJ(4N F:JR"bN, 8@(*" B@:4H4R,F84, D,L@D<Z, BD@&,*,>>Z, F 8@>P" 80- N (@*@&,
F&b2Z&":4F\ F JF8@D,>>Z< ^8@>@<4R,F84< D@FH@<, J&,:4R,>4` @$X,<@& 4>&,FH4P46 FB@F@$FH&@&":4

$:"(@BD4bH>Z, &>,T>4, L"8H@DZ. ="R4>"b F@ &H@D@6 B@:@&4>Z 80- N (@*@& BD,*:@0,>4,

4>@FHD">>ZN R"FH>ZN L4>">F@&ZN FD,*FH& *:b D"2<,V,>4b & Q4:4 $Z:@ $@:,, FH"$4:\>Z<, R,< &

@H>@T,>44 *DJ(4N FHD"> 9"H4>F8@6 !<,D484. C"FT4D,>4` *@FHJB" 8 4>@FHD">>@<J L4>">F4D@&">4`

FB@F@$FH&@&":@ @VJH4<@, F@8D"V,>4, &>,T>,6 2"*@:0,>>@FH4 Q4:4 BJH,< @FJV,FH&:,>4b

>@&"H@DF84N <,D B@ 8@>&,DF44 *@:(@&ZN @$b2"H,:\FH& B@ 8D,*4H"< 8@<<,DR,F84N $">8@& &

"8P4@>,D>Z6 8"B4H":, " H"80, "&">F@&Z, &ZB:"HZ 2>"R4H,:\>ZN FJ<< & FR,H B@("T,>4b

<>@(@FH@D@>>,6 2"*@:0,>>@FH4. % B,D4@* F 1985 B@ 1990 (@* &>,T>bb 2"*@:0,>>@FH\ >" FJ<<J

BD4<,D>@ & 9,6 <:D*. *@::. ES! $Z:" B@("T,>" BJH,< 2"<,>Z *@:(@&ZN @$b2"H,:\FH&

"8P4@>,D>Z< 8"B4H":@<, & N@*, 8@H@D@6 >"P4@>":\>Z, 4>&,FH@DZ 2"R"FHJ` D,B"HD44D@&":4

8"B4H":, RH@ FB@F@$FH&@&":@ L4>">F4D@&">4` BD4&"H42"P44 4 F@2*">4` $@:,, $:"(@BD4bH>ZN

JF:@&46 *:b BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 63/. ?*>@&D,<,>>@ F ^H4< & D,2J:\H"H,

@$:,(R,>4b *@:(@&@(@ $D,<,>4 J<,>\T4:4F\ B@8"2"H,:4, N"D"8H,D42J`V4, D"2<,DZ &>,T>,6

2"*@:0,>>@FH4 64/.

A@<4<@ F@$ZH46 & L4>">F@&@< F,8H@D,, B@24H4&>@, &@2*,6FH&4, >" 8@:4R,FH&@ 4 8"R,FH&@

4>&,FH4P46 & Q4:4 & 90- , (@*Z @8"2Z&",H 4 F>40,>4, <,0*J>"D@*>ZN P,> >" H@&"DZ

BD@42&@*FH&,>>@(@ >"2>"R,>4b. 7D@<, H@(@, $:"(@BD4bH>"b *4>"<48" JF:@&46 H@D(@&:4,
>"$:`*"`V"bFb F 8@>P" 80- N (@*@&, 4 8D"6>, B@24H4&>Z, D,2J:\H"HZ ^8FB@DH>@6 *,bH,:\>@FH4 &

B@F:,*>4, (@*Z FB@F@$FH&J`H D@FHJ 4>&":`H>ZN D,2,D&@& 4 @*>@&D,<,>>@ F@2*"`H JF:@&4b *:b

J&,:4R,>4b 4<B@DH". A,D&@>"R":\>@ $J< & @$:"FH4 A33 $Z: &Z2&"> 8@>&,DF4b<4 *@:(@&ZN

@$b2"H,:\FH& 4 BD@,8H"<4 & @$:"FH4 (@D>@6 *@$ZR4, " & B@F:,*>,, &D,<b & ,(@ @F>@&, :,04H

@$V,, 2*@D@&@, F@FH@b>4, ^8@>@<484, 8@H@D"b @$:"*",H 2>"R4H,:\>Z<4 BD,4<JV,FH&"<4, BD4R,<

H"8@, B@:@0,>4,, B@ &F,6 &4*4<@FH4, F@ND">4HFb 4 & BD,*FH@bV4, (@*Z. % >"FH@bV,, &D,<b

HD">F>"P4@>":\>Z, 8@DB@D"P44, 4>&,FH4DJ`V4, F&@4 FD,*FH&" & *DJ(4N `0>@"<,D48">F84N FHD">"N,
D"FF<"HD4&"`H E">H\b(@ & 8"R,FH&, >"*,0>@(@ P,>HD" L4>">F@&@6, F,D&4F>@6 4 @B,D"H4&>@6

*,bH,:\>@FH4 65/.

="8@>,P, R4:46F846 F:JR"6 F&4*,H,:\FH&J,H @ 2>"R4H,:\>ZN BD,4<JV,FH&"N, 8@H@DZ, *"`H

F@2*">4, 8@>8JD,>H>ZN JF:@&46 ( $:"(@*"Db B@&ZT,>4` @H8DZH@FH4 ^8@>@<484 & P,:bN @$,FB,R,>4b

D@FH" BD@42&@*4H,:\>@FH4), " H"80, "8H4&>Z, D,L@D<Z, ^8FB@DH>"b @D4,>H"P4b ^8@>@<484 4 <,DZ

63/ E<. Debt-Equity Swaps and Development (United Nations publication,
Sales No. E.03.II.A.7), pp. 43-81.

64/ ?H>@T,>4, @$V,(@ @$X,<" &ZB:"H & FR,H @$F:J04&">4b 2"*@:0,>>@FH4 8 @$X,<J

^8FB@DH" H@&"D@& 4 JF:J( F@8D"H4:@F\ F BD4<,D>@ 50 BD@P,>H@& & 1984 (@*J *@ 19 BD@P,>H@& &

1994 (@*J, H@(*" 8"8 @H>@T,>4, @$V,(@ @$X,<" &>,T>,6 2"*@:0,>>@FH4 8 %%A F@8D"H4:@F\ 2" H@H

0, B,D4@* F@ 115 *@ 46 BD@P,>H@& ( F<. World Bank, World Debt Tables (Washington,
D.C., 1996).

65/ E<. ECLAC, "Inverción extranjera y empresas transnacionales en la
economía de Chile (1974-1989)", 2 vols., Estudios e Informes , Nos. 85-87 (Santiago,
1992).
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B@ @$,FB,R,>4` FH"$4:\>@FH4, F H@R84 2D,>4b B@&ZT,>4b ^LL,8H4&>@FH4 4 8"R,FH&" 4>&,FH4P46.
EH"$4:42"P4b ^8@>@<484 B@2&@:4:" @$,FB,R4H\ @BD,*,:,>>J` BD,*F8"2J,<@FH\ H,<B@& 4>L:bP44 4

*4>"<484 &":`H>@(@ 8JDF", RH@ @$:,(R",H B,DFB,8H4&>@, B:">4D@&">4,. 94$,D":42"P4b 4<B@DH"

@$JF:@&4:" >,@$N@*4<@FH\ B@&ZT,>4b BD@42&@*4H,:\>@FH4 4 FB@F@$FH&@&":" @FJV,FH&:,>4`

4>&,FH4P46 B@FD,*FH&@< @$,FB,R,>4b BD,*:@0,>4b <,>,, *@D@(@FH@bV4N &&@*4<ZN D,FJDF@& 4

H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b. E JR,H@< ^H4N $:"(@BD4bH>ZN JF:@&46 4 B@FH@b>>@(@

F@$:`*,>4b BD"&4H,:\FH&@< " BD"&4: 4(DZ" LJ>8P4@>4D@&">4` ^8@>@<484 J*":@F\ BD4*"H\

JFH@6R4&@ ^LL,8H4&>Z6 N"D"8H,D.

3>*@>,24b3>*@>,24b: 4>&,FH4P444>&,FH4P44 44 *4&,DF4L48"P4b*4&,DF4L48"P4b ^8@>@<484^8@>@<484

A@F:, D,28@(@ B"*,>4b <4D@&ZN P,> >" >,LH\ & 1986 (@*J 3>*@>,24b BD4>b:" >"

&@@DJ0,>4, >@&J` *@:(@FD@R>J` FHD"H,(4` ^8@>@<4R,F8@(@ D"2&4H4b F JB@D@< >" ^8@>@<4R,F84,

D,L@D<Z 4 <"8D@^8@>@<4R,F8J` FH"$4:42"P4`. % H,R,>4, B@F:,*>,(@ *,FbH4:,H4b >@&"b FHD"H,(4b,
>"BD"&:,>>"b >" *4&,DF4L48"P4` ^8@>@<484, B@2&@:4:" *@$4H\Fb 2>"R4H,:\>ZN FHDJ8HJD>ZN

42<,>,>46 & 4>*@>,246F8@6 ^8@>@<48,. ?F@$,>>@ @VJH4<Z< $Z: D@FH R"FH>ZN 4>&,FH4P46 & @H&,H

>" D,@D(">42"P4` F4FH,<Z &>JHD,>>4N ^8@>@<4R,F84N FH4<J:@& 4 <"8D@^8@>@<4R,F8J`

FH"$4:\>@FH\, " H"80, $:"(@BD4bH>Z, <,0*J>"D@*>Z, JF:@&4b *:b 4>&,FH4P46 & ^H@< D,(4@>,.
?F>@&>"b R"FH\ >@&ZN 4>&,FH4P46 $Z:" @D4,>H4D@&">" >" D"FT4D,>4, @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4, 4 & R"FH>@FH4 ^8FB@DH>@(@ BD@42&@*FH&" & ^H@6 @HD"F:4. % D"<8"N *">>@(@

H,<"H4R,F8@(@ 4FF:,*@&">4b ">":424DJ,HFb H,>*,>P4b 8 J&,:4R,>4` (@FJ*"DFH&,>>ZN 4 R"FH>ZN

4>&,FH4P46 & 3>*@>,244 F >"R":" 80- N (@*@&, " H"80, L"8H@DZ, 8@H@DZ, FB@F@$FH&@&":4 ^H@<J

J&,:4R,>4`.
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G,>*,>P44G,>*,>P44 && @$:"FH4@$:"FH4 4>&,FH4P464>&,FH4P46 44 BD@42&@*4H,:\>@FH\BD@42&@*4H,:\>@FH\

=,FH"$4:\>@, B@:@0,>4, & ^8@>@<48,, FJV,FH&@&"&T,, >" BD@Hb0,>44 >,F8@:\84N :,H &

>"R":, 80- N (@*@&, @8"2":@ F*,D04&"`V,, &@2*,6FH&4, >" 4>&,FH4P44. A"*,>4, P,> >" >,LH\ 4

*DJ(4, FZD\,&Z, H@&"DZ BD4&,:@ 8 2>"R4H,:\>@<J JNJ*T,>4` B:"H,0>@(@ $":">F" 4 B@F:J04:@

BD4R4>@6 D,28@(@ J0,FH@R,>4b <"8D@^8@>@<4R,F8@6 B@:4H484. % JF:@&4bN L4>">F@&@- $`*0,H>ZN
@(D">4R,>46 BD@42@T:@ 2>"R4H,:\>@, F@8D"V,>4, (@FJ*"DFH&,>>ZN 4>&,FH4P46, " & FL,D, R"FH>ZN

4>&,FH4P46 >"$:`*":Fb 2"FH@6. ?*>"8@ & F,D,*4>, 80- N (@*@& 3>*@>,24b &FH":" >" BJH\

D,":42"P44 >@&@6 FHD"H,(44 D"2&4H4b, & D"<8"N 8@H@D@6 $Z: F*,:"> JB@D >" :4$,D":42"P4` 4

*4&,DF4L48"P4` BD@<ZT:,>>@FH4 & F@R,H">44 F <"8D@^8@>@<4R,F8@6 FH"$4:42"P4,6. ]H"

B,D,@D4,>H"P4b FH"$4:42"P4@>>@6 B@:4H484 @$JF:@&4:" $ZFHDZ6 B@*X,< & @$:"FH4

8"B4H":@&:@0,>46. )@:b 4>&,FH4P46 & @F>@&>@6 8"B4H": & %%A & H,8JV4N P,>"N J&,:4R4:"F\ F@

FD,*>,(@ JD@&>b & 24 BD@P,>H" & 1983-1986 (@*Z *@ 27 BD@P,>H@& & 1987-1994 (@*Z

( F<. H"$:4PJ VII.3).

G"$:4P"G"$:4P" VII.3. 3=)?=+13a3=)?=+13a: %!9?%!a%!9?%!a =?C;!=?C;! 3=%+EG3O353=%+EG3O35 %% ?E=?%=?5?E=?%=?5

7!A3G!97!A3G!9, 1983-1994 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N @H@H %%A%%A && H,8JV4NH,8JV4N P,>"NP,>"N)

E@&@8JB>Z,
4>&,FH4P44

Q"FH>Z,
4>&,FH4P44

'@FJ*"DFH&,>>Z,
4>&,FH4P44

1983 (@* 25,1 13,2 11,9

1984 (@* 22,4 12,5 9,9

1985 (@* 23,6 13,5 10,1

1986 (@* 24,2 16,2 8,0

1987 (@* 24,8 17,3 7,5

1988 (@* 25,9 17,7 8,2

1989 (@* 27,3 18,7 8,6

1990 (@* 28,4 19,2 9,2

1991 (@* 28,1 18,5 9,6

1992 (@* 27,3 17,7 9,6

1993 (@* 25,9 16,1 9,8

1994 (@* 27,2 17,8 9,4

3FH@R>484: FH"H4FH48" >"P4@>":\>ZN FR,H@& O,>HD":\>@(@ FH"H4FH4R,F8@(@ $`D@ 3>*@>,244

( $"2@&Z6 (@* - 1983); 4 D"FR,H>Z, *">>Z, %F,<4D>@(@ $">8".

%@2@$>@&:,>4, D@FH" 4>&,FH4P46 FH":@ @*>4< 42 >"4$@:,, 2"<,H>ZN D,2J:\H"H@& >@&@6

FHD"H,(44 D"2&4H4b & 3>*@>,244. ?F>@&>@6 *&40JV,6 F4:@6 ^H@(@ D@FH" FH":4 JFH@6R4&Z,

*&J2>"R>Z, ,0,(@*>Z, H,<BZ D@FH" R"FH>ZN 4>&,FH4P46 $:"(@*"Db B,D,@D4,>H"P44 ^8@>@<4R,F84N

FH4<J:@& & D"<8"N F4FH,<Z ( 8@H@D"b @$FJ0*",HFb >40,), " H"80, J&,:4R,>4` F@&@8JB>@(@ @$X,<"

F$,D,0,>46. G,<BZ D@FH" R"FH>ZN 4>&,FH4P46 & @F>@&>@6 8"B4H": BD,&ZF4:4 ">":@(4R>Z,

B@8"2"H,:4 *:b (@FJ*"DFH&,>>ZN 4>&,FH4P46; *@:b R"FH>ZN 4>&,FH4P46 & %%A & 1994 (@*J

F@FH"&4:" 21 BD@P,>H, H@(*" 8"8 & 1983 (@*J @>" F@FH"&:b:" :4T\ 13 BD@P,>H@&

( F<. H"$:4PJ VII.3).
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1" B,D4@* F >"R":" 80- N (@*@& BD@42@T:4 H"80, 2>"R4H,:\>Z, 42<,>,>4b & @HD"F:,&@6

FHDJ8HJD, R"FH>ZN 4>&,FH4P46. ="4$@:,, bD8@6 @H:4R4H,:\>@6 R,DH@6 B,D,D"FBD,*,:,>4b

4>&,FH4P46 <,0*J @HD"F:b<4 FH": JF8@D,>>Z6 D@FH 4>&,FH4P46 & HDJ*@,<84, @HD"F:4

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 8@H@DZ, H"80, &@ <>@(4N F:JR"bN @D4,>H4D@&">Z >" ^8FB@DH.
?$ ^H@< F*&4(, F&4*,H,:\FH&J,H Db* B@8"2"H,:,6, " 4<,>>@: JF8@D,>>Z6 D@FH @$X,<" BD@42&@*FH&"

& @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, FD,*>,(@*@&Z, H,<BZ 8@H@D@(@ & B,D4@* F 1984 B@ 1993 (@*

F@FH"&:b:4 11 BD@P,>H@&, RH@ B@RH4 &*&@, &ZT, H,<B@& D@FH" %%A; D,28@, J&,:4R,>4, *@:4

BD@42&@*FH&" @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & %%A - F 13 *@ 21 BD@P,>H"; J&,:4R,>4, *@:4

>,>,LHb>@(@ ^8FB@DH" & @$V,< @$X,<, ^8FB@DH" F 32 *@ 75 BD@P,>H@& 4 J&,:4R,>4, *@:4

BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & >,>,LHb>@< ^8FB@DH, F 38 BD@P,>H@& & 1986 (@*J

*@ 63 BD@P,>H@& & 1994 (@*J.

A@ FD"&>,>4` F F,D,*4>@6 80- N (@*@& BD@42@T:@ 2>"R4H,:\>@, J&,:4R,>4, BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 ( A33), BD4H@8 8@H@DZN & B,D4@* F 1986 B@ 1994 (@* &@2D@F &

*,&bH\ D"2 ( *@FH4(>J& & 1994 (@*J 2 <:D*. *@::. ES!) 66 /. )&, HD,H4 @$V,(@ @$X,<" A33

F@FD,*@H@R4&":@F\ & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 4 @8@:@ 70 BD@P,>H@& BD@,8H@&, F&b2">>ZN

F A33, BD4N@*4:@F\ >" @HD"F:4, @D4,>H4D@&">>Z, >" ^8FB@DH 67/.

% B,D4@* F >"R":" 80- N (@*@& *@ 8@>P" 1986 (@*" @$X,< (@FJ*"DFH&,>>ZN 4>&,FH4P46 D,28@

F@8D"V":Fb, (:"&>Z< @$D"2@< & F&b24 F >,@$N@*4<@FH\` J<,>\T,>4b BD"&4H,:\FH&,>>ZN D"FN@*@& &

D"<8"N BD@(D"<< <"8D@^8@>@<4R,F8@6 B,D,FHD@684. ="R4>"b F 1988 (@*" *@:b (@FJ*"DFH&,>>ZN

4>&,FH4P46 & %%A F@FH"&:b:" & FD,*>,< @8@:@ 9 BD@P,>H@& ( F<. H"$:4PJ VII.3). AD4@D4H,H>Z<4

>"BD"&:,>4b<4 (@FJ*"DFH&,>>ZN 4>&,FH4P46 @FH"&":4F\ 4>&,FH4P44 & L424R,F8J` 4>LD"FHDJ8HJDJ,
D"2&4H4, :`*F84N D,FJDF@& 4 $@D\$" F >4V,H@6. ?*>@&D,<,>>@ F ^H4< BD@42@T:@ 2>"R4H,:\>@,

F@8D"V,>4, (@FJ*"DFH&,>>ZN 4>&,FH4P46 & H, &4*Z *,bH,:\>@FH4, 8@H@DZ, 4<,`H >,B@FD,*FH&,>>@,

@H>@T,>4, 8 BD@42&@*FH&J 68/.

=" L@>, @VJH4<@(@ D@FH" F@&@8JB>@6 L"8H@D>@6 BD@42&@*4H,:\>@FH4 ( EKA), 8@H@DZ6 &

B,D4@* F 1988 B@ 1991 (@* F@FH"&:b: 2,2 BD@P,>H" & (@*, >"$:`*":4F\ B@24H4&>Z, H,>*,>P44 &

@$:"FH4 BD@42&@*4H,:\>@FH4 BD@<ZT:,>>ZN BD,*BD4bH46 69/. 3<,`HFb F&4*,H,:\FH&" H@(@, RH@

&@ &H@D@6 B@:@&4>, 80- N (@*@& & >,>,LHb>ZN F,8H@D"N @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, 4

66/ )">>Z, ;%K; @$X,< A33 ^8&4&":,>H,> BD4<,D>@ 5 BD@P,>H"< &":@&@(@ @$X,<"

4>&,FH4P46 & @F>@&>@6 8"B4H":.

67/ E<. H. Soesastro, "Foreign direct investment in Indonesia", The
Indonesian Quarterly , vol. XXI, No. 3 (1993), pp. 315-316.

68/ E@&@8JB>"b FD,*>bb *@:b BD4@D4H,H>ZN F,8H@D@& & @$V,< @$X,<, (@FJ*"DFH&,>>ZN

4>&,FH4P46 J&,:4R4:"F\ F 68 BD@P,>H@& & 8@>P, 80- N (@*@& *@ 83 BD@P,>H@& & >"R":,

90- N (@*@&. )@:b 4>&,FH4P46 & L424R,F8J` 4>LD"FHDJ8HJDJ J&,:4R4:"F\ F 43 *@ 59 BD@P,>H@&

( >" @F>@&, D"FR,H>ZN *">>ZN %F,<4D>@(@ $">8").

69/ E<. A. Bhattacharya and M. Pangestu, Indonesia: Development
Transformation and Public Policy (Washington, D.C., World Bank, 1993), p. 13.
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@F@$,>>@ & @HD"F:bN, @D4,>H4D@&">>ZN >" ^8FB@DH, D@FH EKA $Z: ,V, $@:,, 2"<,H>Z< 4

F@FH"&:b: 3,8 BD@P,>H" & (@* 70/.

A,D,@D4,>H"P4bA,D,@D4,>H"P4b *@:(@FD@R>@6*@:(@FD@R>@6 FHD"H,(44FHD"H,(44 D"2&4H4bD"2&4H4b

% H,R,>4, B@RH4 HD,N *,FbH4:,H46 *:b 3>*@>,244 $Z:" N"D"8H,D>" &ZF@8"b FH,B,>\

B@:4H4R,F8@6 FH"$4:\>@FH4. 7D@<, H@(@, J8D,B:,>4` *@&,D4b 8 ^8@>@<4R,F8@6 B@:4H48,

BD"&4H,:\FH&" FB@F@$FH&@&": ,(@ B@F:J0>@6 FB4F@8 & @$:"FH4 JBD"&:,>4b ^8@>@<48@6, &8:`R"b H@

BD4@D4H,H>@, &>4<">4,, 8@H@D@, @>@ F <@<,>H" F&@,(@ F@2*">4b HD"*4P4@>>@ J*,:b,H

<"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4 4 *@:(@FD@R>@<J ^8@>@<4R,F8@<J D"2&4H4` 71/.
E8"R8@@$D"2>"b *4>"<48" JF:@&46 H@D(@&:4, F&b2">>"b F 42<,>,>4b<4 P,> >" >,LH\ 4 *DJ(4,

FZD\,&Z, H@&"DZ, 8@H@DZ, F>"R":" @VJH4<@ &ZD@F:4 & 8@>P, 70- N (@*@&, " 2"H,< D,28@ JB":4 &

>"R":, 80- N (@*@& ( " P,>Z >" >,LH\ ,V, $@:,, F>424:4F\ & 1986 (@*J), B@F:J04:" BD4R4>@6

D"2D"$@H84 BD@(D"<< <"8D@^8@>@<4R,F8@6 B,D,FHD@684, 8@H@DZ, BD4>,F:4 JFB,T>Z, D,2J:\H"HZ.
?$, BD@(D"<<Z B,D,FHD@684 BD,*JF<"HD4&":4 D,28J` *,&":\&"P4` >"P4@>":\>@6 &":`HZ 4

BD@&,*,>4, <"8D@^8@>@<4R,F8@6 B@:4H484, @D4,>H4D@&">>@6 >" F@8D"V,>4, D"FN@*@&. 7@<B:,8F

<,D & @$:"FH4 B@:4H484 BD4>bHZN & 1986 (@*J, &8:`R": *,&":\&"P4` >"P4@>":\>@6 &":`HZ B@

@H>@T,>4` 8 *@::"DJ BD4<,D>@ >" 35 BD@P,>H@&, J0,FH@R,>4, 8D,*4H>@- *,>,0>@6 B@:4H484 4
2>"R4H,:\>@, F@8D"V,>4, (@FJ*"DFH&,>>ZN D"FN@*@&, & H@< R4F:, (@FJ*"DFH&,>>ZN 4>&,FH4P46.
%FHJB4& >" BJH\ D,":42"P44 ^H4N D"*48":\>ZN BD@(D"<< B,D,FHD@684, BD"&4H,:\FH&@ H,< F"<Z<

BD@*,<@>FHD4D@&":@ F&@` BD4&,D0,>>@FH\ *,:J @$,FB,R,>4b <"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4.

E@&@8JB>Z, *">>Z, 2" B,D4@* D,":42"P44 ^H4N BD@(D"<< B@2&@:b`H (@&@D4H\ @$ 4N JFB,N,.
="R4>"b F 8@>P" 80- N (@*@& (@*@&Z, H,<BZ 4>L:bP44 8@:,$":4F\ & D"<8"N FD"&>4H,:\>@ J28@(@

*4"B"2@>" @H 5 *@ 12 BD@P,>H@&. 7D@<, H@(@, $Z:4 *@FH4(>JHZ &ZF@84, H,<BZ ^8@>@<4R,F8@(@

D@FH", F@FH"&:b&T4, @H 5 *@ 7,5 BD@P,>H" & (@*. A@**,D08" D@FH" BD4 @*>@&D,<,>>@<

F*,D04&">44 4>L:bP4@>>@(@ *"&:,>4b B@2&@:4:" *@$4H\Fb L@D<4D@&">4b &,F\<" $:"(@BD4bH>ZN

JF:@&46 *:b 4>&,FH4P46 4 2":@04H\ BD@R>J` @F>@&J *:b *@:(@FD@R>@6 B@:4H484 72/.

% D"<8"N *@:(@FD@R>@6 B@:4H484 ^8@>@<4R,F8@(@ D"2&4H4b & H,R,>4, 70- N (@*@& *,:":Fb

JB@D >" D"2&4H4, F,:\F8@(@ N@2b6FH&" 4 F,:\F84N D"6@>@&, J:JRT,>4, F@P4":\>ZN JF:@&46,
D"2&4H4, :`*F84N D,FJDF@&, 4>LD"FHDJ8HJDJ 4 BD@<ZT:,>>Z6 D@FH 73/. AD"&4H,:\FH&@ H"80,

FJV,FH&,>>@ D"FT4D4:@ F&@, >,B@FD,*FH&,>>@, JR"FH4, & BD@42&@*FH&,, &8:`R"b (@FJ*"DFH&,>>Z,

70/ % D"<8"N @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 >"4$@:,, &ZF@84, H,<BZ D@FH" EKA $Z:4

N"D"8H,D>Z *:b @F>@&>ZN ^8FB@DH>ZN @HD"F:,6, H@(*" 8"8 H,<BZ D@FH" EKA & 8"B4H":@,<84N 4

@D4,>H4D@&">>ZN >" &>JHD,>>46 DZ>@8 @HD"F:bN $Z:4 >4284<4 4:4 @HD4P"H,:\>Z<4 (c <.
H. Osada, "Trade liberalization and FDI incentives in Indonesia: the impact on
industrial productivity", The Developing Economies , vol. 32, No. 4 (December 1994),
pp. 481-483).

71/ E<. Bhattacharya and Pangestu, op. cit., pp. 14-15.

72/ ?*>4< 42 &@BD@F@&, &Z2Z&"`V4N @$,FB@8@,>>@FH\, b&:b,HFb D@FH &>,T>,6

2"*@:0,>>@FH4. ?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 D,28@ J&,:4R4:Fb, @*>"8@ $:"(@*"Db

>,J8:@>>@<J D@FHJ ^8FB@DH" @$F:J04&">4, 2"*@:0,>>@FH4 >, BD4@$D,:@ >,B@F4:\>@(@ N"D"8H,D".
G,< >, <,>,, @$,FB@8@,>>@FH\ & F&b24 F H,<, RH@ $D,<b 2"*@:0,>>@FH4 <@0,H BD4@$D,FH4

>,B@F4:\>Z6 N"D"8H,D, @(D">4R4&",H @$V46 @$X,< 2"4<FH&@&">4b FD,*FH& 2" DJ$,0@<.

73/ E<. Bhattacharya and Pangestu, op. cit., pp. 14-15.
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4>&,FH4P44 & Hb0,:J` BD@<ZT:,>>@FH\, >,LH,*@$ZRJ 4 (@D>@*@$Z&"`VJ` BD@<ZT:,>>@FH\.
A@**,D08, ^H4N JF4:46 & @$:"FH4 D"2&4H4b FB@F@$FH&@&":4 2>"R4H,:\>Z, B@FHJB:,>4b @H ^8FB@DH"

>,LH4; & B,D4@*, 8@(*" P,>Z >" >,LH\ >"N@*4:4F\ >" &ZF@8@< JD@&>,, BD@42&@*FH&,>>"b

FHDJ8HJD" 4>*@>,246F8@6 ^8@>@<484 >"R":" &@ &F, $@:\T,6 <,D, F@FD,*@H@R4&"H\Fb >" @HD"F:bN,
F&b2">>ZN F >,LH,*@$ZR,6.

=" L@>, B,D&@(@ F>40,>4b P,> >" >,LH\, 8@H@D@, BD4T:@F\ >" >"R":@ 80- N (@*@&, 4 ,(@

FJV,FH&,>>@(@ >,("H4&>@(@ &@2*,6FH&4b >" &,:4R4>J (@FJ*"DFH&,>>ZN B@FHJB:,>46 4 F":\*@ B@

H,8JV4< FR,H"< B:"H,0>@(@ $":">F" BD"&4H,:\FH&@ BD4T:@ 8 B@>4<">4` >,@$N@*4<@FH4

*4&,DF4L48"P44 ^8@>@<484. ?*>"8@ B@F8@:\8J B@:4H4R,F846 8@>F,>FJF, >,@$N@*4<Z6 *:b

@FJV,FH&:,>4b 8DJB>@<"FTH"$>ZN ^8@>@<4R,F84N D,L@D<, ,V, >, $Z: *@FH4(>JH, @>@ B@:"(":@F\

>" B@:4H48J 2"<,V,>4b 4<B@DH" 4 F@ND">,>4b 2" BD"&4H,:\FH&@< T4D@84N LJ>8P46 & P,:bN

D"2&4H4b @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 74/. 94T\ B@F:, B"*,>4b P,> >" >,LH\ &

1986 (@*J, 4<,&T,(@ F,D\,2>Z, >,("H4&>Z, B@F:,*FH&4b *:b ^8@>@<484, FL@D<4D@&":"F\

B@:4H4R,F8"b &@:b, 8@H@D"b $Z:" >,@$N@*4<" *:b D"2D"$@H84 B@:4H484 & @$:"FH4 D"2&4H4b,
8"D*4>":\>@ @H:4R"&T,6Fb @H BD@&@*4&T,6Fb D">,,.

% @F>@&J >@&@6 *@:(@FD@R>@6 FHD"H,(44 ^8@>@<4R,F8@(@ D"2&4H4b $Z:" B@:@0,>"

*4&,DF4L48"P4b ^8@>@<484; ,, DJ8@&@*bV4< >"R":@< FH":" @B@D" >" R"FH>Z6 F,8H@D 4 DZ>@R>Z,

<,N">42<Z. 7D@<, H@(@, >,@$N@*4<@ $Z:@ 2>"R4H,:\>@ D"FT4D4H\ 4>H,(D"P4` 3>*@>,244 &

<4D@&Z, ^8@>@<4R,F84, FHDJ8HJDZ. A@F:, ^H@(@ $Z:4 D"2D"$@H">Z BD@(D"<<Z T4D@8@6

:4$,D":42"P44 4 D,L@D< & F,8H@D"N &>JHD,>>4N L4>">F@&, &>,T>,6 H@D(@&:4, " H"80, & @$:"FH4

BD"&4:, D,(:"<,>H4DJ`V4N 4>&,FH4P44 & @HD"F:4 >"P4@>":\>@6 ^8@>@<484. ]H4 BD@(D"<<Z, 8"8

BD"&4:@, b&:b:4F\ &2"4<@*@B@:>b`V4<4 4 @FJV,FH&:b:4F\ BD4 B@**,D08, >"*:,0"V,6

<"8D@^8@>@<4R,F8@6 B@:4H484.

AD4 @FJV,FH&:,>44 <,D & @$:"FH4 :4$,D":42"P44 4 D,L@D< BD4<,>b:Fb B@^H"B>Z6 B@*N@*.
E @*>@6 FH@D@>Z, H"8@6 B@*N@* <@0>@ D"FF<"HD4&"H\ 8"8 L"8H@D, FB@F@$FH&J`V46 B@&ZT,>4`

*@&,D4b 8 ^H@6 B@:4H48,, B@F8@:\8J B@24H4&>Z, D,2J:\H"HZ 8"0*@(@ ^H"B" FB@F@$FH&@&":4

J8D,B:,>4` FH"$4:\>@FH4 D,L@D<. E *DJ(@6 FH@D@>Z, & D,2J:\H"H, R"FH4R>@(@ N"D"8H,D" D,L@D< &

^8@>@<48, &F, ,V, F@ND">b`HFb *4FBD@B@DP44, 8@H@DZ, B@- BD,0>,<J BD,BbHFH&J`H B@&ZT,>4`
^8@>@<4R,F8@6 ^LL,8H4&>@FH4.

K4>">F@&Z,K4>">F@&Z, D,L@D<ZD,L@D<Z 44 L4>">F4D@&">4,L4>">F4D@&">4, 4>&,FH4P464>&,FH4P46

?FJV,FH&:,>4, BD@(D"<< L4>">F@&@6 :4$,D":42"P44 4 D,L@D< >"R":@F\ & 1983 (@*J, @*>"8@

F 8@>P" 80- N (@*@& ^H" *,bH,:\>@FH\ $Z:" "8H4&424D@&">". C,":42"P4b ^H4N D,L@D< B@2&@:4:"

D"FT4D4H\ BD,*:@0,>4, L4>">F@&ZN D,FJDF@& *:b @FJV,FH&:,>4b R"FH>ZN 4>&,FH4P46 4 J<,>\T4H\

FH@4<@FH\ L4>">F@&ZN FD,*FH& *:b R"FH>@(@ F,8H@D". % D,2J:\H"H, J<,>\T,>4b 4 JBD"2*>,>4b

FJ$F4*46 4 BDb<@(@ 8D,*4H@&">4b &@2D@F:" FH@4<@FH\ 8D,*4H@& *:b (@FJ*"DFH&,>>@(@

F,8H@D" 75/.

74/ I(:J$:,>>Z6 ">":42 &@BD@F@&, F&b2">>ZN F D"2D"$@H8@6 B@:4H484 4 JBD"&:,>4,<, F<.
M. Pangestu "Managing economic policy reforms in Indonesia", & Authority and
Academic Scribbles , S. Ostry, ed. (San Francisco, ICS Press, 1991), pp. 93-120.

75/ E<. T. Fukuchi, "Liberalization effect in a financially repressed
economy: the case of Indonesia, 1982-1990", The Developing Economies , XXXIII, No. 3
(September 1995), p. 291.
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A,D&@>"R":\>Z, <,DZ & @F>@&>@< $Z:4 >"BD"&:,>Z >" :4$,D":42"P4` L4>">F@&@(@ F,8H@D" 4

BD,*JF<"HD4&":4 *,D,(J:4D@&">4, BD@P,>H>ZN FH"&@8, @H<,>J BD,*,:\>ZN D"2<,D@& 8D,*4H@&">4b

8@<<,DR,F84<4 $">8"<4, JFH">"&:4&",<ZN P,>HD":\>Z< $">8@<, 4 BD,8D"V,>4, FJ$F4*4D@&">4b

(@FJ*"DFH&,>>@(@ $">8". % D,2J:\H"H, ^H4N <,D J*":@F\ @$,FB,R4H\ 2>"R4H,:\>@, >"D"V4&">4,

@$X,<" R"FH>ZN F$,D,0,>46, D"2<,V",<ZN & D"<8"N L4>">F@&@6 F4FH,<Z, " H"80, J&,:4R4H\

@$X,< 8D,*4H@&">4b R"FH>@(@ F,8H@D". C@FH $">8@&F84N &8:"*@& @$XbF>b:Fb (:"&>Z< @$D"2@<

B@:@04H,:\>Z< JD@&>,< D,":\>ZN FH"&@8 B@ *,B@24H"< B@F:, *,D,(J:4D@&">4b BD@P,>H>ZN FH"&@8 4

&8:`R": D,B"HD4"P4` FD,*FH&, 8@H@DZ, $Z:4 &Z&,*,>Z 42 FHD">Z & B,D4@* <"8D@^8@>@<4R,F84N

B@HDbF,>46 >"R":" 80- N (@*@& 76/.

% 1988 (@*J >"R":@F\ @FJV,FH&:,>4, (@D"2*@ $@:,, D"*48":\>ZN D,L@D<, $:"(@*"Db 8@H@DZ<

J*":@F\ 42<,>4H\ FHDJ8HJDJ L4>">F@&@6 F4FH,<Z 4 2>"R4H,:\>@ J8D,B4H\ F4FH,<J L4>">F@&@(@

B@FD,*>4R,FH&" 77/. ]H4 D,L@D<Z BD,*JF<"HD4&":4, & R"FH>@FH4, @H8DZH4, F4FH,<Z *:b

*,bH,:\>@FH4 R"FH>ZN $">8@& 4 2>"R4H,:\>@, F>40,>4, JFH">@&:,>>@(@ JD@&>b $">8@&F84N

D,2,D&@& 78/. A@<4<@ $">8@&F8@(@ F,8H@D", >"R4>"b F 1987 (@*" BD@4FN@*4:@ JF8@D,>>@,

D"2&4H4, DZ>8@& 8"B4H":", 8@H@DZ, BD,&D"H4:4F\ & &"0>Z6 4FH@R>48 L4>">F4D@&">4b 8DJB>ZN

L4D<. ;,DZ & @$:"FH4 D,L@D<, 8@H@DZ, B@2&@:4:4 *@$4H\Fb ^H4N D,2J:\H"H@&, &8:`R"`H

J&,:4R,>4, >":@(" F FJ<<Z BD@P,>H>@(@ *@N@*" B@ FD@R>Z< &8:"*"<, F@8D"V,>4, 42*,D0,8,
F&b2">>ZN F &ZBJF8@< >@&ZN "8P46, BD,*@FH"&:,>4, 4>@FHD">>Z< B@8JB"H,:b< BD"&" BD4@$D,H"H\

*@ 49 BD@P,>H@& "8P46 8@<B">46, 8@H4DJ`V4NFb >" $4D0,, 42<,>,>4, B,>F4@>>@(@

2"8@>@*"H,:\FH&", *@BJF8"`V,, &:@0,>4, FD,*FH& B,>F4@>>ZN L@>*@& & @B,D"P44 >" L@>*@&@6

$4D0,, 4 BD4&"H42"P4` L@>*@&@6 $4D04 & 1992 (@*J. % B,D4@* F 1986 B@ 1990 (@* @$X,<

R"FH>ZN F$,D,0,>46 & $">8@&F8@6 F4FH,<, J&,:4R4:Fb $@:,, R,< >" 300 BD@P,>H@&. )@:b

8D,*4H@&, BD,*@FH"&:b,<ZN BD,*BD4bH4b< R"FH>@(@ F,8H@D", J&,:4R4:"F\ F 30 BD@P,>H@& & F,D,*4>,

80- N (@*@& *@ 45 BD@P,>H@& & 1992 (@*J, " D,":\>Z, H,<BZ D@FH" F@&@8JB>@(@ @$X,<" $">8@&F84N

8D,*4H@& F@FH"&:b:4 & FD,*>,< 15-20 BD@P,>H@& & (@*. % D,2J:\H"H, @F:"$:,>4b 0,FH8@FH4

*,>,0>@- 8D,*4H>@6 B@:4H484 & 1987 (@*J D,":\>Z6 JD@&,>\ BD@P,>H>ZN FH"&@8 B@ 8D,*4H"<

FJV,FH&,>>@ B@>424:Fb, " &B@F:,*FH&44 FH"$4:424D@&":Fb ( F<. H"$:4PJ VII.4). % H@ 0, &D,<b

D,":\>Z, FH"&84 B@ $">8@&F84< &8:"*"< B@&ZF4:4F\ & D,2J:\H"H, F@8D"V,>4b D"2>4PZ <,0*J

D,":\>Z<4 FH"&8"<4 B@ &8:"*"<, F @*>@6 FH@D@>Z, 4 B@ 8D,*4H"< - F *DJ(@6, 8@H@D@,, & F&@`

@R,D,*\, @$XbF>b:@F\ D"FHJV,6 8@>8JD,>P4,6 & $">8@&F8@< F,8H@D,.

G"$:4P"G"$:4P" VII.4. 3=)?=+13a3=)?=+13a: 3EG?Q=3733EG?Q=373 7C+)3G?%!=3a7C+)3G?%!=3a 33 C+!9[=Y+C+!9[=Y+

AC?O+=G=Y+AC?O+=G=Y+ EG!%73EG!%73, 1984-1993 '?)Y'?)Y

)@:b & @$V,< @$X,<,
8D,*4H@& ( & BD@P,>H"N)

C,":\>"b BD@P,>H>"b FH"&8"
( & BD@P,>H"N)

'@FJ*"DFH&,>-
>Z, $">84

AD@R4,
$">84

EH"&8" B@
*,B@24H"<

EH"&8" B@
8D,*4H"< C"2>4P"

1984 (@* 71 29 6,9 .. ..

76/ E<. D. Cole and B. Slade, "Financial development in Indonesia", & Growth
and Structural Transformation in the New Order: Aspects of Economic Liberalization
Problems for the Future , A. Booth, ed. (Singapore, Oxford University Press, 1992),
p. 92.

77/ E<. Cole and Slade, loc. cit., p. 93.

78/ #">8@&F8"b <"D0" J<,>\T4:"F\ F $@:,, R,< 6 BD@P,>H@& & 1986 (@*J *@ BD4<,D>@

3,5 BD@P,>H" & 1992 (@*J ( F<. T. Fukuchi, loc. cit., pp. 306-307).
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1985 (@* 69 31 13,5 .. ..

1986 (@* 67 33 9,4 15,5 6,1

1987 (@* 66 34 7,0 11,9 4,9

1988 (@* 65 35 8,4 12,8 4,4

1989 (@* 62 38 10,5 13,6 3,1

1990 (@* 55 45 9,2 12,5 3,3

1991 (@* 53 47 10,0 .. ..

1992 (@* 55 45 8,6 12,3 3,7

1993 (@* .. .. .. 10,2 ..

3FH@R>484: T. Fukuchi, "Liberalization effect in a financially repressed
economy: the case of Indonesia, 1982-1990", The Developing Economies , vol. XXXIII,
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B@:\2J`HFb BD,4<JV,FH&"<4, F&b2">>Z<4 F D"FT4D,>4,< *@FHJB" 8 8D,*4H@&">4`, @F>@&>Z<
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B:"H,0,FB@F@$>@FH4 2",<V48", 4<,:4 <,FH@ 4 F:JR"4, 8@(*" H"84, 8D,*4HZ BD,*@FH"&:b:4F\ >"

@F>@&, >,D"P4@>":\>ZN F L4>">F@&@6 H@R84 D,T,>46, RH@ BD4&@*4:@ 8 4N >,&@2&D"V,>4`.

3>&,FH4P443>&,FH4P44 && ^8FB@DH>Z,^8FB@DH>Z, F,8H@D"F,8H@D"
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4>LD"FHDJ8HJDZ, &@2<@0>@, 4 & $J*JV,< $J*,H BD,BbHFH&@&"H\ B@**,D0">4` &ZF@84N H,<B@&

^8@>@<4R,F8@(@ D@FH" 4 B@&ZT,>4` ^LL,8H4&>@FH4.

1"8:`R,>4,1"8:`R,>4,

=" F,(@*>bT>46 *,>\ <"8D@^8@>@<4R,F8"b B@:4H48" 3>*@>,244 4 ,, BD@(D"<<Z D,L@D<

B@2&@:4:4 *@$4H\Fb JFB,N" & @$:"FH4 "8H4&42"P44 R"FH>ZN 4>&,FH4P46 4 FB@F@$FH&@&":4

*4&,DF4L48"P44 4 D@FHJ ^8@>@<484. 7"8 BD,*FH"&:b,HFb, ^LL,8H4&>@FH\ BD4>bHZN <,D @$XbF>b,HFb

87/ H. Soesastro, loc. cit., 1993, p. 316.

88/ ="BD4<,D, & B,D4@* F 1970 (@*" B@ 1990 (@* JFH">@&:,>>"b <@V>@FH\ BD,*BD4bH46

(@FJ*"DFH&,>>@6 ^:,8HD4R,F8@6 8@<B">44 J&,:4R4:"F\ & 18 D"2, R4F:@ H,:,L@>>ZN :4>46 - & F,<\

D"2, " BD@Hb0,>>@FH\ T@FF,6>ZN *@D@( - B@RH4 & T,FH\ D"2.

89/ ]H@H &Z&@* F@@H&,HFH&J,H D,2J:\H"H"< 4FF:,*@&">46, BD@&,*,>>ZN & *&JN *DJ(4N

(@FJ*"DFH&"N _(@- %@FH@R>@6 !244 - ;":"6244 4 G"4:">*,, & N@*, 8@H@DZN $Z:@ @$>"DJ0,>@, RH@

(@FJ*"DFH&,>>Z, 8"B4H":@&:@0,>4b @8"2Z&"`H FJV,FH&,>>@, B@24H4&>@, &@2*,6FH&4, >" R"FH>Z,

4>&,FH4P44, B@F8@:\8J B@&ZT"`H BD@42&@*4H,:\>@FH\ HDJ*" & R"FH>@< F,8H@D,. E<. F. Larrain
and R. Vergara, "Investment and macroeconomic adjustment: the case of East Asia", &

L. Serven and A. Solimano, Structuring For Growth After Adjustment: The Role of
Capital Formation (Washington, D.C., World Bank, 1993), p. 264.
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4N F&@,&D,<,>>@FH\` 4 &2"4<@*@B@:>b,<@FH\`, 8@H@DZ, B@*8D,B:b`HFb &ZF@84< "&H@D4H,H@<

BD"&4H,:\FH&" & JF:@&4bN B@:4H4R,F8@6 FH"$4:\>@FH4. G"84< @$D"2@<, $:"(@*"Db 4< J*":@F\

*@$4H\Fb >,@$N@*4<ZN ^8@>@<4R,F84N BD,@$D"2@&">46 & @H&,H >" 8D"6>, >,$:"(@BD4bH>Z,

42<,>,>4b <,0*J>"D@*>ZN ^8@>@<4R,F84N JF:@&46, " H"80, D,@D(">42@&"H\ ^8@>@<4R,F8J` F4FH,<J

H"84< @$D"2@<, RH@$Z &@FB@:\2@&"H\Fb $:"(@BD4bH>Z<4 B@*&408"<4 & <4D@&@6 ^8@>@<48,. %<,FH,

F H,< BD@*@:0,>4, ^8@>@<4R,F84N D,L@D< B@- BD,0>,<J 4<,,H @BD,*,:b`V,, 2>"R,>4, *:b
B@&ZT,>4b ^8@>@<4R,F8@6 ^LL,8H4&>@FH4, 8@H@D"b RD,2&ZR"6>@ &"0>" *:b B@**,D0">4b

JFH@6R4&ZN &ZF@84N H,<B@& ^8@>@<4R,F8@(@ D@FH".

74H"674H"6: &@BD@FZ&@BD@FZ 8@:4R,FH&"8@:4R,FH&" 44 8"R,FH&"8"R,FH&" 4>&,FH4P464>&,FH4P46

E >"R":" BD@&,*,>4b ^8@>@<4R,F84N D,L@D< & 1978 (@*J 74H"6 *@$4:Fb $@:\T@(@ BD@(D,FF"

& ^8@>@<4R,F8@< D"2&4H44. 1" 15 :,H FD,*>,(@*@&Z, H,<BZ D@FH" %%A F@FH"&4:4 BD4<,D>@

10 BD@P,>H@& 90/. M@Hb B@^H"B>@, BD@&,*,>4, B@:4H484 D,L@D< DZ>@R>@6 @D4,>H"P44 BD4&,:@

8 F@2*">4` >,@$N@*4<ZN $:"(@BD4bH>ZN JF:@&46 *:b *4>"<4R>@(@ D"2&4H4b ^8@>@<484, &,*JV4<

L"8H@D@< & @$,FB,R,>44 &ZF@84N H,<B@& D@FH" FR4H",HFb &ZF@8"b >@D<"

8"B4H":@&:@0,>46 91/. %<,FH, F H,< 2>"R4H,:\>Z, 8@:,$">4b H,<B@& D@FH" 4>&,FH4P46 &

@F>@&>Z, L@>*Z FR4H"`HFb H"80, @F>@&>@6 BD4R4>@6 bD8@ &ZD"0,>>@6 P48:4R>@FH4

<"8D@^8@>@<4R,F8@(@ D"2&4H4b, N"D"8H,D>@6 *:b ^8@>@<484 74H"b & B@F:,D,L@D<,>>Z6 B,D4@*.
7D@<, H@(@, $@:\T4>FH&@ 4>&,FH4P46 & @F>@&>Z, L@>*Z @FJV,FH&:b,HFb & <,>,, ^LL,8H4&>@<

F,8H@D, (@FJ*"DFH&,>>ZN BD,*BD4bH46 ( 'A), H"8 RH@ FH"H4FH4R,F84, *">>Z,, F&4*,H,:\FH&J`V4, @

&ZF@8@6 >@D<, 4>&,FH4P46 & @F>@&>Z, L@>*Z, @HD"0"`H 8"8 *@FH4(>JHZ, JFB,N4, H"8 4

F@ND">b`V4,Fb BD@$:,<Z & @$:"FH4 B@:4H484. A@^H@<J BD"&4H,:\FH&@ >, BD,8D"V",H B@BZH@8

*@$4H\Fb BD@&,*,>4b F$":">F4D@&">>@6 B@:4H484 *:b *@FH40,>4b <>@0,FH&,>>ZN P,:,6 @$,FB,R,>4b

0,:"H,:\>@(@ H,<B" ^8@>@<4R,F84N D,L@D<, B@**,D0">4b JFH@6R4&ZN &ZF@84N H,<B@& D@FH" 4

@$,FB,R,>4b <"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4.

%ZF@846%ZF@846 F@&@8JB>Z6F@&@8JB>Z6 JD@&,>\JD@&,>\ 4>&,FH4P464>&,FH4P46

AD"8H4R,F84 F F"<@(@ >"R":" BD@&,*,>4b ^8@>@<4R,F84N D,L@D< *@:b D,":\>ZN 4>&,FH4P46 &

@F>@&>Z, L@>*Z & D,":\>@< %%A >,J8:@>>@ B@&ZT":"F\: F 20 BD@P,>H@& & 1981 (@*J *@ F&ZT,

35 BD@P,>H@& & 1994 (@*J ( F<. *4"(D"<<J VII.6). 7 R4F:J @F>@&>ZN L"8H@D@&, @$JF:@&4&T4N

JF8@D,>4, 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & B@F:,*>4, 15 :,H, @H>@FbHFb D,L@D<Z, FH4<J:4D@&"&T4,

*,P,>HD":42"P4` 8"8 F"<@6 F4FH,<Z 4>&,FH4P46, H"8 4 @$V,^8@>@<4R,F8@6 F4FH,<Z; &ZF@8"b

>@D<" &>JHD,>>4N >"8@B:,>46; 4 D"FT4D,>4, BD4H@8" 4>@FHD">>@(@ 8"B4H":".

90/ +F:4 >, J8"2">@ 4>@,, &F, *">>Z,, 4FB@:\2J,<Z, & >"FH@bV,< D"2*,:,, D"FFR4H">Z >"

$"2, 4>L@D<"P44 '@FJ*"DFH&,>>@(@ FH"H4FH4R,F8@(@ $`D@ 74H"b, Statistical Yearbook of China
(China Statistical Publishing House), D"2:4R>Z, (@*Z.

91/ E<. Shahid Yusuf (1994) "China’s macroeconomic performance and management
during transition", Journal of Economic Perspectives , 8(2), 1994; B@ @P,>8"< "&H@D",
D@FH %%A 74H"b & B@F:,D,L@D<,>>Z6 B,D4@* >" 40 BD@P,>H@& @$XbF>b:Fb J&,:4R,>4,<

8"B4H":@&:@0,>46, RH@ &ZT,, R,< & aB@>44 & B,D4@* 1960-1970 (@*@&, BD4<,D>@ F@@H&,HFH&J,H

B@8"2"H,:` & C,FBJ$:48, 7@D,b, >@ >40,, R,< & E4>("BJD,.
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)4"(D"<<")4"(D"<<" VII.6. 73G!573G!5: %!9?%Y+%!9?%Y+ %=IGC+==3+%=IGC+==3+ 3=%+EG3O333=%+EG3O33

%% ?E=?%=Y+?E=?%=Y+ K?=)YK?=)Y, 1978-1994 '?)Y'?)Y

)@:b & >@<4>":\>@< %%A ( & BD@P,>H"N)

3FH@R>48: State Statistical Bureau of China, Statistical Yearbook of China
(China Statistical Publishing House), D"2:4R>Z, (@*Z.
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C,L@D<Z F4FH,<Z 8"B4H":@&:@0,>46 BD4&,:4 8 8"D*4>":\>@6 D,@D(">42"P44 BD@P,FF"

BD4>bH4b 4>&,FH4P4@>>ZN D,T,>46, L4>">F4D@&">4b 8"B4H":@&:@0,>46 4 D"FBD,*,:,>4b H@&"D@&

BD@42&@*FH&,>>@(@ >"2>"R,>4b. )@ BD@&,*,>4b ^H4N D,L@D< BD4>bH4, D,T,>46 & @H>@T,>44

4>&,FH4P46 & @F>@&>Z, L@>*Z 0,FH8@ 8@>HD@:4D@&":@F\ P,>HD":\>Z<4 B:">@&Z<4 @D(">"<4 4

@FJV,FH&:b:@F\ <4>4FH,DFH&@< L4>">F@&, BD4R,< L4>">F4D@&">4, 8"B4H":@&:@0,>46 BD@42&@*4:@F\

(:"&>Z< @$D"2@< 2" FR,H $`*0,H>ZN FJ$F4*46 'A. G@&"DZ BD@42&@*FH&,>>@(@ >"2>"R,>4b

&Z*,:b:4F\ >,B@FD,*FH&,>>@ R,D,2 P,>HD":42@&">>J` F4FH,<J <"H,D4":\>@(@ F>"$0,>4b. % N@*,

BD@P,FF" D,L@D< LJ>8P44 BD4>bH4b 4>&,FH4P4@>>ZN D,T,>46 $Z:4 B@FH,B,>>@ *,P,>HD":42@&">Z 4

*,:,(4D@&">Z <,FH>Z< @D(">"< &:"FH4 4 BD,*BD4bH4b<. M@Hb @8@>R"H,:\>@, D,T,>4, B@

4>&,FH4P4@>>Z< BD@,8H"<, FH@4<@FH\ 8@H@DZN BD,&ZT",H @BD,*,:,>>Z6 B@D@(@&Z6 JD@&,>\ - @H

30 *@ 50 <:>. `">,6 0,>\<4>\$4, & 2"&4F4<@FH4 @H F,8H@D@&, - @FH",HFb 2" P,>HD":\>Z<

BD"&4H,:\FH&@<, >,2"&4F4<@FH\ <,FH>ZN @D(">@& JBD"&:,>4b 4 BD,*BD4bH46 & BD4>bH44

4>&,FH4P4@>>ZN D,T,>46 FJV,FH&,>>@ &@2D@F:".

;,0*J H,< B@ <,D, @FJV,FH&:,>4b D,L@D< & L4>">F@&@< F,8H@D, 4 F,8H@D, 'A FJV,FH&,>>@

42<,>4:Fb N"D"8H,D L4>">F4D@&">4b 4>&,FH4P4@>>@6 *,bH,:\>@FH4 92/. K4>">F4D@&">4, 2" FR,H

FJ$F4*46 42 P,>HD":\>@(@ $`*0,H" B@FH,B,>>@ JFHJB",H <,FH@ BD,*@FH"&:b,<Z< B@* @BD,*,:,>>Z6

BD@P,>H 8D,*4H"< (@FJ*"DFH&,>>ZN $">8@&, 8@H@DZ, &Z*,:b`HFb & F@@H&,HFH&44 F B:">@<

8D,*4H@&">4b. 7D@<, H@(@, RH@ @F@$,>>@ &"0>@, @F>@&>Z< 4FH@R>48@< L4>">F4D@&">4b

8"B4H":@&:@0,>46 FH">@&bHFb D,FJDFZ, " F"<@FH@bH,:\>@ <@$4:42@&">>Z," <,FH>Z<4 @D(">"<4

&:"FH4 4 BD,*BD4bH4b<4, 8@H@DZ, BD,*FH"&:b`H F@$@6 &>,$`*0,H>Z, FD,*FH&" 4 &8:`R"`H

>,D"FBD,*,:,>>J` BD4$Z:\; L@>* "<@DH42"P4@>>ZN @HR4F:,>46; B@0,DH&@&">4b D"$@R4N; P,:,&Z,

L@>*Z 93/ *:b @FJV,FH&:,>4b 4>&,FH4P46 & @BD,*,:,>>Z, F,8H@D", H"84,, 8"8 BD@42&@*FH&@

^:,8HD@^>,D(44 4 FHD@4H,:\FH&@ 0,:,2>ZN *@D@(; >,@L4P4":\>Z, 2"6<Z J <,FH>@(@ >"F,:,>4b; 4

D,FJDFZ, <@$4:42@&">>Z, >" $ZFHD@ D"2&4&"`V,<Fb DZ>8, 8"B4H":". 7 1994 (@*J F"<@FH@bH,:\>@

<@$4:42@&">>Z, D,FJDFZ F@FH"&:b:4 51 BD@P,>H @H @$V,(@ @$X,<" 4>&,FH4P4@>>@(@ L4>">F4D@&">4b

(@FJ*"DFH&,>>ZN BD,*BD4bH46 ( F<. H"$:4PJ VII.5). A@&ZT,>4, D@:4 F"<@FH@bH,:\>@

<@$4:42@&">>ZN D,FJDF@& & L4>">F4D@&">44 4>&,FH4P46 & @F>@&>Z, L@>*Z b&:b,HFb, >,F@<>,>>@,
>"(:b*>Z< @HD"0,>4,< BD@P,FF" *,P,>HD":42"P44 & BD4>bH44 4>&,FH4P4@>>ZN D,T,>46 & 74H",;
@*>"8@ P,>HD":\>@, BD"&4H,:\FH&@ B@- BD,0>,<J @8"2Z&",H FJV,FH&,>>@, &:4b>4, >" 8@<B@>,>H
P,:,&ZN L@>*@& & D"<8"N F"<@FH@bH,:\>@ <@$4:42@&">>ZN D,FJDF@& ( F@FH"&:b&T46 & 1993 (@*J, B@

@P,>8"< %F,<4D>@(@ $">8", @8@:@ 10 BD@P,>H@& @H F@&@8JB>@(@ @$X,<" 8"B4H":@&:@0,>46).
G"$:4P"G"$:4P" VII.5. 73G!573G!5: 3=%+EG3O3?==?+3=%+EG3O3?==?+ K3=!=E3C?%!=3+K3=!=E3C?%!=3+, 1985 33 1994 '?)Y'?)Y

( )@:b)@:b @H@H @$V,(@@$V,(@ @$X,<"@$X,<" 4>&,FH4P464>&,FH4P46 && @F>@&>Z,@F>@&>Z, L@>*ZL@>*Z && BD@P,>H"NBD@P,>H"N)

92/ % 74H", @BD,*,:,>4, (@FJ*"DFH&,>>ZN BD,*BD4bH46 &8:`R",H "*<4>4FHD"H4&>Z6 "FB,8H.
'@FJ*"DFH&,>>Z<4 FR4H"`HFb BD,*BD4bH4b, BD4>"*:,0"V4, P,>HD":\>Z< 4 BD@&4>P4":\>Z< @D(">"<

&:"FH4. %F, BD@R4, BD,*BD4bH4b, *"0, B@:>@FH\` BD4>"*:,0"V4, <,FH>Z< @D(">"< JBD"&:,>4b >"

JD@&>, >40, BD@&4>P4":\>@(@, FR4H"`HFb 8@@B,D"H4&>Z<4.

93/ C,FJDFZ P,:,&ZN L@>*@& <@$4:42J`HFb BJH,< &&,*,>4b FB,P4":\>ZN >":@(@&

>" H@&"DZ 4 JF:J(4. 7"8 BD"&4:@, F$@D ^H4N FD,*FH& 4 JBD"&:,>4, 4<4 @FJV,FH&:b`HFb

(@FJ*"DFH&,>>Z<4 &,*@<FH&"<4, @*>"8@ ^H4 D,FJDFZ >, &8:`R"`HFb & $`*0,H. ]H@H 8@<B@>,>H

" F"<@FH@bH,:\>@ <@$4:42@&">>ZN D,FJDF@&" b&:b,HFb D,2J:\H"H@< $`*0,H>@6 *,P,>HD":42"P44 4

BD,*FH"&:b,H F@$@6 $@:,, FJV,FH&,>>Z6 4FH@R>48 4>&,FH4P4@>>@(@ L4>">F4D@&">4b *:b

(@FJ*"DFH&,>>ZN 4 >,8@H@DZN 8@@B,D"H4&>ZN BD,*BD4bH46, R,< *:b R"FH>ZN BD,*BD4bH46 4 BD@R4N

<,:84N 8@@B,D"H4&@& ( B@*D@$>,, F<. & World Bank, China: Public Investment and Finance ,
Report No. 14540-CHA (October 1995), pp. 11 and 33).
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#`*0,H>Z,
"FF4(>@&">4b

#">8@&F84,
2"6<Z

3>@FHD">>Z,
4>&,FH4P44

E"<@FH@bH,:\>@
<@$4:42@&">>Z,

D,FJDFZ AD@R4, D,FJDFZ "/

1985
(@*

1994
(@*

1985
(@*

1994
(@*

1985
(@*

1994
(@*

1985
(@*

1994
(@*

1985
(@*

1994
(@*

'A 26,4 5,0 23,1 25,7 2,8 7,2 40,4 51,0 7,3 11,6

=,(@FJ*"DFH&,>>Z,
BD,*BD4bH4b 0,6 0,9 14,3 18,6 0,4 15,6 84,6 b/ 46,1 -- 20,7

3FH@R>48: *">>Z,, D"FFR4H">>Z, >" $"2, 4>L@D<"P44, F@*,D0"V,6Fb & State Statistical
Bureau of China, Statistical Yearbook of China 1986 and 1995 (China Statistical
Publishing House).

a/ ?BD,*,:,>4, " BD@R4N" 4FH@R>48@& 4>&,FH4P4@>>@(@ L4>">F4D@&">4b &,F\<"

D"FB:Z&R"H@; & ^HJ 8"H,(@D4` &8:`R,>Z &F, 4FH@R>484, >, B@*B"*"`V4, B@* *DJ(4, J8"2">>Z,

8"H,(@D44.

b/ % 1985 (@*J 4>&,FH4P44 R"FH>ZN BD,*BD4bH46, >" *@:` 8@H@DZN BD4N@*4:@F\

62 BD@P,>H" &F,N >,(@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 & ^H@< (@*J, L4>">F4D@&":4F\

4F8:`R4H,:\>@ 2" FR,H F"<@FH@bH,:\>@ <@$4:42@&">>ZN D,FJDF@&. )">>Z, @ 8"B4H":@&:@0,>4bN

8@@B,D"H4&>ZN BD,*BD4bH46 2" ^H@H (@* &8:`R"`H 4>&,FH4P44, L4>">F4D@&"&T4,Fb 2" FR,H

F"<@FH@bH,:\>@ <@$4:42@&">>ZN D,FJDF@&, 2" FR,H BD@R4N D,FJDF@&. % D,2J:\H"H, 2" B,D4@* F

1985 (@*" B@ 1994 (@* *@:b " F"<@FH@bH,:\>@ <@$4:42@&">>ZN D,FJDF@&" & 4>&,FH4P4bN

>,(@FJ*"DFH&,>>ZN BD,*BD4bH46 JB":".

C"FBD,*,:,>4, H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b B@ P,>HD":42@&">>Z< 8">":"<

B@FH,B,>>@ JFHJB",H <,FH@ DZ>@R>Z< <,N">42<"<, RH@ D"FT4Db,H >,B@FD,*FH&,>>Z6 *@FHJB

BD,*BD4bH46 8 ^H4< H@&"D"<. ="BD4<,D, R4F:@ 8"H,(@D46 H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b,
P,>Z >" 8@H@DZ, 8@>HD@:4DJ`HFb (@FJ*"DFH&@<, F@8D"H4:@F\ F 700 & *@D,L@D<,>>Z6 B,D4@* *@

BD4<,D>@ 30 & 1994 (@*J, " R4F:@ 8"H,(@D46 H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b,
>,B@FD,*FH&,>>@ D"FBD,*,:b,<ZN (@FJ*"DFH&@<, J<,>\T4:@F\ 2" H@H 0, B,D4@* F 250 *@ BD4<,D>@

10.

% D,2J:\H"H, @FJV,FH&:,>4b ^H4N D,L@D< 4>&,FH4P4@>>@6 F4FH,<Z & F@R,H">44 F

D"FT4D,>4,< >,(@FJ*"DFH&,>>@(@ F,8H@D" ( F<. >40,) FBD@F >" 4>&,FH4P44 & @F>@&>Z, L@>*Z &

B@F:,D,L@D<,>>Z6 B,D4@* FH": &@ &F, <,>\T,6 FH,B,>4 @BD,*,:bH\Fb P,>HD":\>Z<4 B:">@&Z<4

@D(">"<4 4 &@ &F, $@:\T,6 FH,B,>4 <,FH>Z<4 @D(">"<4 &:"FH4, BD,*BD4bH4b<4 4 L424R,F84<4

:4P"<4. ?*>"8@ *,P,>HD":42"P4b 4>&,FH4P4@>>ZN D,T,>46 >, F@BD@&@0*":"F\ JF4:,>4,<

L4>">F@&@6 B@*@HR,H>@FH4 (@FJ*"DFH&,>>ZN BD,*BD4bH46 4, H"84< @$D"2@<, >, FH4<J:4D@&":"

<,FH>Z, @D(">Z &:"FH4 4 (@FJ*"DFH&,>>Z, BD,*BD4bH4b 8 *@FH"H@R>@ B@:>@<J JR,HJ 4>&,FH4P4@>>ZN

D4F8@& 4 FH@4<@FH4 8"B4H":" BD4 BD4>bH44 4<4 D,T,>46. % D,2J:\H"H, FBD@F >" 4>&,FH4P44 &

F,8H@D, 'A F*,D04&",HFb :4T\ >":4R4,< FD,*FH&.

E H@R84 2D,>4b BD,*:@0,>4b B@&ZT,>4, >@D<Z 8"B4H":@&:@0,>46 FH":@ &@2<@0>Z<

$:"(@*"Db &ZF@8@6 >@D<, &>JHD,>>4N >"8@B:,>46. A@ @P,>8"<, & B@F:,D,L@D<,>>Z6 B,D4@* *@:b

&":@&ZN &>JHD,>>4N >"8@B:,>46 F@FH"&:b:" @8@:@ 35 BD@P,>H@& %%A 4 N"D"8H,D42@&":"F\

H,>*,>P4,6 8 >,2>"R4H,:\>@<J B@&ZT,>4`. % H@H 0, B,D4@* & D,2J:\H"H, B@&ZT,>4b *@N@*@&

*@<"T>4N N@2b6FH& @>4 BD,&D"H4:4F\ & @F>@&>@6 4FH@R>48 &>JHD,>>4N >"8@B:,>46, B@H,F>4&

(@FJ*"DFH&@. 7D@<, H@(@, $ZFHD@, D"2&4H4, L4>">F@&@(@ F,8H@D", @H:4R"`V,(@Fb $@:\T,6

"8H4&>@FH\`, R,< FH"D"b F4FH,<" ,*4>@(@ $">8", FB@F@$FH&@&":@ $@:,, ^LL,8H4&>@6 <@$4:42"P44
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F$,D,0,>46 *@<"T>4N N@2b6FH&. AD4 ^H@< FJV,FH&,>>@ &"0>@, RH@ B@ <,D, D,28@(@ &@2D"FH">4b

*@:4 F$,D,0,>46 *@<"T>4N N@2b6FH& 4 F>40,>4b *@:4 (@FJ*"DFH&,>>ZN >"8@B:,>46 BD,*:@0,>4,

L4>">F@&ZN D,FJDF@& H"80, BD4@$D,H",H &,F\<" *,P,>HD":42@&">>Z6 N"D"8H,D.

A"D"::,:\>@ F JF8@D,>4,< BD@P,FF" &>JHD,>>4N 8"B4H":@&:@0,>46 >"$:`*":@F\ J&,:4R,>4,

BD4H@8" 4>@FHD">>ZN 4>&,FH4P46 & 74H"6. % B@F:,*>4, (@*Z BD4H@8 4>@FHD">>@(@ 8"B4H":",
BD4&:,8",<@(@ &ZF@84<4 H,<B"<4 ^8@>@<4R,F8@(@ D@FH" 74H"b 4 ,(@ B@H,>P4":\>@ ,<84< DZ>8@<,
" H"80, BD,L,D,>P4":\>Z< D,04<@<, BD,*@FH"&:b,<Z< 4>@FHD">>Z< 4>&,FH@D"< & F@@H&,HFH&44 F

BD@&@*4<@6 74H",< B@:4H48@6 " @H8DZHZN *&,D,6", D,28@ J&,:4R4:Fb. % 1994 (@*J F@&@8JB>Z6

BD4H@8 4>@FHD">>@(@ 8"B4H":" *@FH4( 43 <:D*. *@::. ES!, BD4R,< 80 BD@P,>H@& ^H@(@ @$X,<"

F@FH"&:b:4 BDb<Z, 4>@FHD">>Z, 4>&,FH4P44. 7"8 F&4*,H,:\FH&J,H @BZH D"2&4H4b BD4<@DF84N

BD@&4>P46, (*, F@FD,*@H@R,>" @F>@&>"b *@:b 4>@FHD">>@(@ 8"B4H":", &>JHD,>>4, 8"B4H":@&:@0,>4b

4 4>@FHD">>Z, 4>&,FH4P44 >@FbH &2"4<@*@B@:>b`V46 N"D"8H,D. C"2J<,,HFb, >,8@H@D"b *@:b

&>JHD,>>4N 8"B4H":@&:@0,>46 >,B@FD,*FH&,>>@ J&b2">" F 4>@FHD">>Z<4 4>&,FH4P4b<4, 8"8,
>"BD4<,D, & F:JR", F@&<,FH>ZN BD,*BD4bH46. =" *@:` 4>@FHD">>ZN 4>&,FH4P46 8"8 >" 4FH@R>48

4>&,FH4P4@>>@(@ L4>">F4D@&">4b & 1994 (@*J BD4N@*4:@F\ BD4<,D>@ 15 BD@P,>H@& @H F@&@8JB>@(@

@$X,<" 8"B4H":@&:@0,>46.

G@H L"8H, RH@ & B@F:,D,L@D<,>>Z6 B,D4@* $ZFHDZ6 ^8@>@<4R,F846 D@FH F@BD@&@0*":Fb &

@F>@&>@< J&,:4R,>4,< >@D<Z 8"B4H":@&:@0,>46 4 RH@ >@D<" 8"B4H":@&:@0,>46 *@FH4(:" FH@:\

&ZF@8@(@ JD@&>b, >, <@(, ,FH,FH&,>>@, >, &Z2&"H\ J ">":4H48@& F@<>,>46 & JFH@6R4&@< N"D"8H,D,

H"8@6 H,>*,>P44 & $J*JV,<. %&4*J BD"8H4R,F8@6 >,P,:,F@@$D"2>@FH4 *":\>,6T,(@ B@&ZT,>4b

>@D<Z 8"B4H":@&:@0,>46 *:b @$,FB,R,>4b $J*JV,(@ D@FH" B@ >,@$N@*4<@FH4 BD4*,HFb

@D4,>H4D@&"H\Fb & $@:\T,6 FH,B,>4 >" B@&ZT,>4, 8"R,FH&" 4:4 ^LL,8H4&>@FH4 4>&,FH4P46.
?*>"8@ 42- 2" >428@(@ JD@&>b ^LL,8H4&>@FH4 8"B4H":@&:@0,>46 & F,8H@D, (@FJ*"DFH&,>>ZN
BD,*BD4bH46 4 <":@6 &,D@bH>@FH4 BD@&,*,>4b D"*48":\>ZN D,L@D< & ^H@< F,8H@D, & $:40"6T,<

$J*JV,< @F>@&>@, &>4<">4, >"R4>",H J*,:bH\Fb &@BD@FJ B@&ZT,>4b ^LL,8H4&>@FH4 & $ZFHD@

D"2&4&"`V,<Fb >,(@FJ*"DFH&,>>@< F,8H@D,.

3>&,FH4P443>&,FH4P44 >,(@FJ*"DFH&,>>ZN>,(@FJ*"DFH&,>>ZN FJ$X,8H@&FJ$X,8H@&

A@F:, >"R":" @FJV,FH&:,>4b ^8@>@<4R,F84N D,L@D< & 74H", >"R": $ZFHD@ D"2&4&"H\Fb

>,(@FJ*"DFH&,>>Z6 F,8H@D 94/. % 1994 (@*J *@:b >,(@FJ*"DFH&,>>@(@ F,8H@D" & F@&@8JB>@<

@$X,<, BD@<ZT:,>>@(@ BD@42&@*FH&" *@FH4(:" 66 BD@P,>H@&, B@ FD"&>,>4` F 24 BD@P,>H"<4 &

1980 (@*J. % B,D4@* 1984-1994 (@*@& H,<BZ D@FH" F@&@8JB>@(@ @$X,<" BD@<ZT:,>>@(@

BD@42&@*FH&" 74H"b F@FH"&:b:4 & FD,*>,< 18 BD@P,>H@& & (@*, " >" (@FJ*"DFH&,>>ZN BD,*BD4bH4bN -
:4T\ 8 BD@P,>H@& & (@*.

AD@&,*,>4, D,L@D< & @$:"FH4 B@:4H484 2>"R4H,:\>@ @$:,(R4:@ D"2&4H4, >,(@FJ*"DFH&,>>@(@

F,8H@D". A@FH,B,>>@, *,:,(4D@&">4, BD,*BD4bH4b< LJ>8P46 BD4>bH4b D,T,>46 @ BD@42&@*FH&,,
D"FBD,*,:,>44 4 P,>@@$D"2@&">44 & @H>@T,>44 &F, $@:,, T4D@8@(@ 8DJ(" H@&"D@& B@2&@:4:@

>,(@FJ*"DFH&,>>Z< 8@<B">4b< B@FH"&:bH\ 4 BD4@$D,H"H\ H@&"DZ 4 <"H,D4":Z BD@42&@*FH&,>>@(@

94/ A@* >,(@FJ*"DFH&,>>Z< F,8H@D@< B@>4<"`HFb &F, ^8@>@<4R,F84, FJ$X,8HZ, 8@H@DZ, >,

>"N@*bHFb & (@FJ*"DFH&,>>@6 F@$FH&,>>@FH4, &8:`R"b 8@@B,D"H4&>Z, BD,*BD4bH4b ( >,8@H@DZ, 42
8@H@DZN <@(JH *"0, R"FH4R>@ 4:4 B@:>@FH\` BD4>"*:,0"H\ <,FH>Z< @D(">"< &:"FH4), R"FH>Z,

BD,*BD4bH4b 4 8@<B">44, R"FH4R>@ 4:4 B@:>@FH\` BD4>"*:,0"V4, 4>@FHD">>Z< &:"*,:\P"<

( B@*D@$>,, @ D"2&4H44 >,(@FJ*"DFH&,>>@(@ F,8H@D" & 74H", F<. & " ?$2@D, <4D@&@(@
^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0,

B@* E.93.II.C.1, (:"&" VII).
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>"2>"R,>4b &>, F4FH,<Z (@FJ*"DFH&,>>@(@ B:">4D@&">4b. 7D@<, H@(@, @FJV,FH&:,>4, D,L@D< &

L4>">F@&@< F,8H@D, BD4&,:@ 8 L@D<4D@&">4` 8@<<,DR,F8@6 $">8@&F8@6 F4FH,<Z 4 &@2>48>@&,>4`

*DJ(4N >,$">8@&F84N L4>">F@&ZN JRD,0*,>46, RH@ D"FT4D4:@ *@FHJB >,(@FJ*"DFH&,>>@(@ F,8H@D" 8

L4>">F@&Z< D,FJDF"<. % D,2J:\H"H, BD@&,*,>4b D,L@D< & F,:\F8@< N@2b6FH&, &ZF&@$@*4:@F\

$@:\T@, R4F:@ 8D,FH\b>, & D,2J:\H"H, R,(@ &@2>48 DZ>@8 D"$@R,6 F4:Z, (@H@&@6 HDJ*4H\Fb >"

>,(@FJ*"DFH&,>>ZN BD,*BD4bH4bN. A@&ZT,>4, *@N@*@& & F,:\F8@6 <,FH>@FH4 >, H@:\8@ BD4&,:@ 8

&@2>48>@&,>4` FBD@F" >" BD@*J8P4` >,(@FJ*"DFH&,>>ZN BD,*BD4bH46, >@ 4 @$,FB,R4:@

L@D<4D@&">4, F$,D,0,>46, 8@H@DZ, <@0>@ $Z:@ 2"*,6FH&@&"H\ R,D,2 F,:\F84, 8D,*4H>Z,

8@@B,D"H4&Z 4:4 B@ >,@L4P4":\>Z< 8">":"<. 7D@<, H@(@, & D,2J:\H"H, $`*0,H>@6

*,P,>HD":42"P44 J <,FH>ZN @D(">@& &:"FH4 B@b&4:"F\ L4>">F@&"b 2"4>H,D,F@&">>@FH\ &

FH4<J:4D@&">44 D"2&4H4b (@D@*F84N 8@@B,D"H4&@&, " H"80, B@F,:8@&ZN 4 F,:\F84N BD,*BD4bH46, 2"

FR,H *,bH,:\>@FH4 8@H@DZN L@D<4DJ,HFb &"0>"b R"FH\ B@FHJB:,>46 ^H4N @D(">@&. E@BJHFH&@&"&T46

BD@&,*,>4` ^8@>@<4R,F84N D,L@D< B,D,F<@HD FHD"H,(44 D"2&4H4b & FH@D@>J F@8D"V,>4b <"FTH"$@&

>,B@FD,*FH&,>>@(@ JR"FH4b P,>HD":\>@(@ BD"&4H,:\FH&" H"80, BD4&,: 8 L@D<4D@&">4`

$:"(@BD4bH>ZN JF:@&46 *:b D"2&4H4b >,(@FJ*"DFH&,>>@(@ F,8H@D".

M@Hb >"P4@>":\>Z, *">>Z, @ F,8H@D":\>@6 D"2$4&8, 4>&,FH4P46 B@ >,(@FJ*"DFH&,>>Z<

FJ$X,8H"< @HFJHFH&J`H, <@0>@ :@(4R,F84< BJH,< &Z&,FH4, RH@ @F>@&>"b R"FH\ 8"B4H":@&:@0,>46

>"BD"&:b,HFb & HDJ*@,<84, @HD"F:4 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 4 FL,DZ JF:J(. % 1994 (@*J

& BbH4 BD4<@DF84N BD@&4>P4bN O2b>FJ, Q0^P2b>, KJP2b>\, S">\*J> 4 'J">*J>, & 8@H@DZN *@:b

>,(@FJ*"DFH&,>>@(@ F,8H@D" & F@&@8JB>@< @$X,<, BD@<ZT:,>>@(@ BD@42&@*FH&" BD@&4>P44

2>"R4H,:\>@ BD,&ZT",H FD,*>46 B@8"2"H,:\ B@ FHD">, ( BD"8H4R,F84 80 BD@P,>H@& B@ FD"&>,>4` F

66 BD@P,>H"<4), *@:b 4>&,FH4P46 >,(@FJ*"DFH&,>>ZN 8@<B">46 & F@&@8JB>@< @$X,<,

8"B4H":@&:@0,>46 H"80, 2>"R4H,:\>@ &ZT, FD,*>,(@ JD@&>b B@ FHD">, (65 BD@P,>H@&,
68 BD@P,>H@&, 54 BD@P,>H", 52 BD@P,>H" 4 59 BD@P,>H@& F@@H&,HFH&,>>@ BD@H4& 43 BD@P,>H@&).
3<,>>@ & ^H4N BD@&4>P4bN BD@42@T,: L,>@<,>":\>Z6 D@FH B@F,:8@&ZN 4 F,:\F84N BD,*BD4bH46,
2">4<"`V4NFb BD@42&@*FH&@< HDJ*@,<8@6 BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 4:4 F$@D8@6

H@&"D@&, H"84N, 8"8 @*,0*", ^:,8HD@H,N>4R,F8"b 4 ^:,8HD@>>"b BD@*J8P4b.

)4>"<4R>@, D"2&4H4, >,(@FJ*"DFH&,>>@(@ F,8H@D" BD@b&:b,HFb H"80, & JD@&>, ,(@

^LL,8H4&>@FH4 B@ FD"&>,>4` F (@FJ*"DFH&,>>Z< F,8H@D@<. ):b @P,>84 @H>@F4H,:\>@6

^LL,8H4&>@FH4 >,(@FJ*"DFH&,>>@(@ F,8H@D" <@0>@ 4FB@:\2@&"H\ >,8@H@DZ, B@8"2"H,:4

BD@42&@*4H,:\>@FH4. #Z: BD@&,*,> Db* 4FF:,*@&">46 D@FH" F@&@8JB>@6 L"8H@D>@6

BD@42&@*4H,:\>@FH4 ( EKA) & BD@<ZT:,>>@< F,8H@D, 74H"b, & N@*, 8@H@DZN $Z: F*,:"> &Z&@* @

H@<, RH@ >,(@FJ*"DFH&,>>Z, 8@<B">44 *@$4:4F\ 2>"R4H,:\>@ $@:,, &ZF@84N D,2J:\H"H@&, R,<

">":@(4R>Z, BD,*BD4bH4b & (@FJ*"DFH&,>>@< F,8H@D,. =" @F>@&, ">":42" F@&@8JB>ZN *">>ZN B@

BD@<ZT:,>>@<J BD@42&@*FH&J & P,:@< (1980-1988 (@*Z) 4 *">>ZN D,(4@>":\>ZN @$F:,*@&">46

(1980-1989 (@*Z 4 1980-1992 (@*Z) & D"<8"N ^H4N 4FF:,*@&">46 $Z:@ JFH">@&:,>@, RH@ H,<BZ

D@FH" EKA >" >,(@FJ*"DFH&,>>ZN BD,*BD4bH4bN $Z:4 B@ 8D"6>,6 <,D, >" 50 BD@P,>H@& &ZT,, R,<

>" (@FJ*"DFH&,>>ZN 95/. 7D@<, H@(@, *:b F@B@FH"&:,>4b D,2J:\H"H@& *,bH,:\>@FH4

(@FJ*"DFH&,>>@(@ 4 >,(@FJ*"DFH&,>>@(@ F,8H@D@& F H@R84 2D,>4b ^LL,8H4&>@FH4 8"B4H":@&:@0,>46

<@0>@ 4FB@:\2@&"H\ @H>@F4H,:\>Z, B@8"2"H,:4 D,>H"$,:\>@FH4. A@ *">>Z<, @BJ$:48@&">>Z<

95/ E<., >"BD4<,D, G. Jefferson, T. Rawski and Y. Zheng, "Growth, efficiency,
and convergence in China’s State and collective industry", Economic Development and
Cultural Change , vol. 40, No. 2 (1992), pp. 239-266; F. Perkins, Y. Zheng and
Y. Cao, "The impact of economic reform on productivity growth in Chinese industry:
a case study of Xiamen Special Economic Zone". Asian Economic Journal , vol. 7,
No. 2 (1993), pp. 107-146; 4 F. Perkins, "Productivity performance and priorities
for the reform of China’s State-owned enterprises", Journal of Development Studies ,
vol. 32, No. 3 (1996), pp. 414-444.
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'@FJ*"DFH&,>>Z< FH"H4FH4R,F84< $`D@, & 1994 (@*J BD4$Z:\ (@FJ*"DFH&,>>ZN BD,*BD4bH46 *@

JB:"HZ >":@(@& F@FH"&:b:" 12,45 `">b >" 8"0*Z, 100 `">,6 @F>@&>ZN L@>*@&, & H@ &D,<b 8"8

">":@(4R>Z6 B@8"2"H,:\ *:b F,:\F84N 4 B@F,:8@&ZN BD,*BD4bH46 F@FH"&:b: 20,45 `">b 96/. 3

N@Hb <@0>@ @FB"D4&"H\ BD"&4:\>@FH\ @BD,*,:,>46 4 <,H@*@& @P,>84, ^H4 *">>Z, F&4*,H,:\FH&J`H @

FJV,FH&@&">44, &@2<@0>@, 2>"R4H,:\>@(@ D"2DZ&" <,0*J JD@&>,< ^LL,8H4&>@FH4 >" 'A 4 &

">":@(4R>ZN >,(@FJ*"DFH&,>>ZN 8@<B">4bN.

C"FT4D,>4, >,(@FJ*"DFH&,>>@(@ F,8H@D" &,*,H 8"8 8 J&,:4R,>4` @$X,<" F@&@8JB>ZN

8"B4H":@&:@0,>46, H"8 4 8 JF4:,>4` "<B:4HJ*Z 8@:,$">46 & *4>"<48, 4>&,FH4P46. )@:b

4>&,FH4P46 >,(@FJ*"DFH&,>>ZN BD,*BD4bH46 & @$V,< @$X,<, 8"B4H":@&:@0,>46 J&,:4R4:"F\ ( N@Hb 4
>,D"&>@<,D>@) F 30,5 BD@P,>H" & 1981 (@*J *@ 43 BD@P,>H@& 8 1994 (@*J. 7"8 &4*>@ 42

*4"(D"<<Z VII.7, & B,D4@* F 1982 B@ 1994 (@* D@FH 4>&,FH4P46 >,(@FJ*"DFH&,>>@(@ F,8H@D"

@B,D,0": D"FT4D,>4, 8"B4H":@&:@0,>46 (@FJ*"DFH&,>>@(@ F,8H@D" &@ &F, (@*Z, 8D@<, 1985 (@*" 4

B,D4@*" 1989-1992 (@*@& - (@*Z, 8@(*" >"$:`*":@F\ J0,FH@R,>4, <"8D@^8@>@<4R,F8@6 B@:4H484 &

D"<8"N ^8@>@<4R,F84N P48:@&, 8@H@DZ, FH":4 N"D"8H,D>Z *:b D"2&4H4b 74H"b & B@F:,D,L@D<,>>Z6

B,D4@*. O48: & B,D&@6 B@:@&4>, 80- N (@*@& $Z: *@&@:\>@ <b(84< ( @F@$,>>@ B@ FD"&>,>4` F

P48:@< &@ &H@D@6 B@:@&4>, 80- N (@*@&) 4 @8"2": >,2>"R4H,:\>@, 4 >,BD@*@:04H,:\>@, &:4b>4, >"

*@:` >,(@FJ*"DFH&,>>ZN 4>&,FH4P46 & F@&@8JB>@< @$X,<, 8"B4H":@&:@0,>46. ?*>"8@ & 1988 (@*J

& @H&,H >" " B,D,(D,&" ^8@>@<484 BD"&4H,:\FH&@ *:b F>40,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH" 4

@$J2*">4b &ZF@8@6 4>L:bP44 &&,:@ 0,FH84, @(D">4R,>4b >" BD,*@FH"&:,>4, 8D,*4H@& 4

@FJV,FH&:,>4, 4>&,FH4P4@>>ZN BD@,8H@&. ?$V46 @$X,< 8"B4H":@&:@0,>46 & 1989 (@*J F@8D"H4:Fb,
4 N@Hb & B@F:,*J`V4, (@*Z P,>HD":\>@, BD"&4H,:\FH&@ >,F8@:\8@ @F:"$4:@ F&@6 FHD@(46 8@>HD@:\

2" 4>&,FH4P4@>>@6 *,bH,:\>@FH\` BD4 F@ND">,>44 & P,:@< 0,FH8@6 <"8D@^8@>@<4R,F8@6 B@:4H484,
>,(@FJ*"DFH&,>>@<J F,8H@DJ B@HD,$@&":@F\ $@:\T, &D,<,>4, R,< (@FJ*"DFH&,>>@<J, RH@$Z & @H&,H

>" ^H@ &,D>JH\Fb 8 BD,0>,<J JD@&>` 8"B4H":@&:@0,>46. 3>Z<4 F:@&"<4, BD4>bH4,

BD"&4H,:\FH&@< FH"$4:42"P4@>>ZN <,D >,BD@B@DP4@>":\>@ F4:\>@ F8"2":@F\ >" D@FH, 4>&,FH4P46

>,(@FJ*"DFH&,>>@(@ F,8H@D".

96/ 7 F@0":,>4`, ">":@(4R>ZN *">>ZN B@ (@D@*F84< 8@@B,D"H4&"< 4 BD,*BD4bH4b< F

JR"FH4,< 4>@FHD">>@(@ 8"B4H":" >, 4<,,HFb.
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)4"(D"<<")4"(D"<<" VII.7. 73G!573G!5: 3=%+EG3O333=%+EG3O33 '?EI)!CEG%+==YM'?EI)!CEG%+==YM

33 =+'?EI)!CEG%+==YM=+'?EI)!CEG%+==YM EI#W+7G?%EI#W+7G?%,
1981-1994 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N @H@H F@&@8JB>@(@F@&@8JB>@(@ @$X,<"@$X,<" 8"B4H":@&:@0,>468"B4H":@&:@0,>46)

AD@P,>HZ

3FH@R>48: F<. *4"(D"<<J VII.6.
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7D@<, H@(@, B@:4H4R,F84, F@$ZH4b & 1989 (@*J B@D@*4:4 >,8@H@DJ` >,J&,D,>>@FH\ &

*":\>,6T,< BD@&,*,>44 B@:4H484 D,L@D<, 8@H@D"b FH4<J:4D@&":" D"2&4H4, >,(@FJ*"DFH&,>>@(@

F,8H@D", RH@, B@- &4*4<@<J, b&4:@F\ @*>4< 42 L"8H@D@&, @$JF:@&4&T4N >4284, H,<BZ D"FT4D,>4b

>,(@FJ*"DFH&,>>ZN 4>&,FH4P46 & 1990 (@*J. ?*>"8@ ">":42 4FH@R>48@& 4>&,FH4P4@>>@(@

L4>">F4D@&">4b 4 FD,*FH& <"8D@^8@>@<4R,F8@(@ 8@>HD@:b & ^H@H B,D4@* B@2&@:b,H &Zb&4H\ $@:,,

F,D\,2>Z, L"8H@DZ, @$XbF>b`V4,, B@R,<J <"8D@^8@>@<4R,F8"b FH"$4:42"P4b 1989-1990 (@*@&

F4:\>,, F8"2":"F\ >" 4>&,FH4P4bN & $@:,, *4>"<4R>@< 4 BD4$Z:\>@< F,(<,>H, ^8@>@<484.

AD4>4<"b 4>&,FH4P4@>>Z, D,T,>4b, >,(@FJ*"DFH&,>>Z, BD,*BD4bH4b, 8"8 BD"&4:@, &

$@:\T,6 FH,B,>4 JR4HZ&"`H 42<,>,>4b & JD@&>, D,>H"$,:\>@FH4, B@F8@:\8J >,FJH @H&,HFH&,>>@FH\

2" L4>">F@&Z, D,2J:\H"HZ F&@,6 *,bH,:\>@FH4. G"84< @$D"2@<, B@&ZT,>4, JD@&>b BD@P,>H>ZN

FH"&@8 4 J0,FH@R,>4, 8D,*4H" J*@D@0"`H &<,>,>>J` FH@4<@FH\ ":\H,D>"H4&>@(@ 4FB@:\2@&">4b

FD,*FH& 4 H@D<@2bH 4>&,FH4P4@>>J` *,bH,:\>@FH\. 7D@<, H@(@, >" >,(@FJ*"DFH&,>>Z, 8@<B">44

D"FBD@FHD">b`HFb "*<4>4FHD"H4&>Z, @(D">4R,>4b, 8@H@DZ, B@- BD,0>,<J 4FB@:\2J`HFb
BD"&4H,:\FH&@< *:b @(D">4R,>4b F@&@8JB>@(@ @$X,<" 8"B4H":@&:@0,>46 & B,D4@*Z $@D\$Z F

4>L:bP4,6, H"84,, 8"8 J0,FH@R,>4, 8@>HD@:b 2" @$X,<@< BD,*@FH"&:b,<ZN 8D,*4H@& 4 BD4>bH4,

$@:,, 0,FH84N <,D B@ >,*@BJV,>4` BD,&ZT,>4b <"8F4<":\>@(@ @$X,<" D"2D,T,>>ZN 2"6<@& 4

*"0, "*<4>4FHD"H4&>Z, 4>FHDJ8P44, 2"BD,V"`V4, @FJV,FH&:,>4, >,8@H@DZN 4>&,FH4P4@>>ZN

BD@,8H@& ( F<. >40,). =,(@FJ*"DFH&,>>Z, 8@<B">44 R"V, FH">@&bHFb 0,DH&"<4 H"84N <,D, H"8 8"8

(@FJ*"DFH&,>>Z, $">84 >,42$,0>@ @H*"`H BD,*B@RH,>4, (@FJ*"DFH&,>>Z< BD,*BD4bH4b<, N@Hb @>4 4

@H>@F4H,:\>@ <,>,, ^LL,8H4&>Z, B@F8@:\8J 4 F"<4 ^H4 $">84 >, >,FJH B@:>@6 @H&,HFH&,>>@FH4 2"

D,2J:\H"HZ F&@,6 L4>">F@&@6 *,bH,:\>@FH4. %F:,*FH&4, ^H@(@ & B,D4@*Z <"8D@^8@>@<4R,F8@6

FH"$4:42"P44 4>&,FH4P44 >,(@FJ*"DFH&,>>ZN 8@<B">46 &ZH,F>b`HFb 8"B4H":@&:@0,>4b<4

(@FJ*"DFH&,>>@(@ F,8H@D". 32- 2" FH@:\ >,D"&>@BD"&>@(@ D"FBD,*,:,>4b 8D,*4H@& B@&ZT,>4, JD@&>b
>,(@FJ*"DFH&,>>ZN 4>&,FH4P46 & (@*Z FD"2J 0, B@F:, B,D4@*" FH"$4:42"P44 $Z:@ $@:,,

<,*:,>>Z<, R,< & <,>,, ^LL,8H4&>@< (@FJ*"DFH&,>>@< F,8H@D,.

O48:4R,F846 N"D"8H,D D@FH" 4>&,FH4P46 & >,(@FJ*"DFH&,>>@< F,8H@D, &@ <>@(@< F@&B"*",H F

*4>"<48@6 8"B4H":@&:@0,>46 (@FJ*"DFH&,>>@(@ F,8H@D", @*>"8@ *4>"<48" @H>@F4H,:\>ZN H,<B@&

D@FH", " 4<,>>@ >,BD@B@DP4@>":\>@ F4:\>Z, FB"*Z & >,(@FJ*"DFH&,>>@< F,8H@D, & B,D4@*Z

<"8D@^8@>@<4R,F8@6 FH"$4:42"P44, b&:b,HFb ,V, @*>4< B@*H&,D0*,>4,< >,^LL,8H4&>@FH4

D"FBD,*,:,>4b 4>&,FH4P46 & 74H", & 80- , (@*Z. ?*>"8@, 8"8 &4*>@ 42 *4"(D"<<Z VII.7, & N@*,

B@F:,*>,(@ B,D4@*" <"8D@^8@>@<4R,F8@6 FH"$4:42"P44, 8@(*" BD"&4H,:\FH&@ &@2*,D04&":@F\ @H

RD,2<,D>@(@ 4FB@:\2@&">4b "*<4>4FHD"H4&>ZN <,D 4 &<,FH@ ^H@(@ BD4<,>b:@ DZR"(4 8@F&,>>@(@

<"8D@^8@>@<4R,F8@(@ D,(J:4D@&">4b *:b @$,FB,R,>4b " <b(8@6 B@F"*84" ^8@>@<484, ^H" *4>"<48",
B@- &4*4<@<J, BD,H,DB,:" @BD,*,:,>>Z, 42<,>,>4b.

]8@>@<4R,F8"b]8@>@<4R,F8"b F4FH,<"F4FH,<" >">" B,D,N@*>@<B,D,N@*>@< ^H"B,^H"B, 44 @2"$@R,>>@FH\@2"$@R,>>@FH\ B@B@ B@&@*JB@&@*J ^LL,8H4&>@FH4^LL,8H4&>@FH4

8"B4H":@&:@0,>468"B4H":@&:@0,>46

%F, $@:,, F4:\>J` @2"$@R,>>@FH\ & 74H", &Z2Z&",H &@BD@F @ H@<, b&:b,HFb :4 &ZF@846

JD@&,>\ 8"B4H":@&:@0,>46 *@FH"H@R>@ ^LL,8H4&>Z<. ?$ @$V,6 ^LL,8H4&>@FH4 8"B4H":@&:@0,>46

<@0>@ FJ*4H\ B@ 4N D,FJDF>@6 FH@4<@FH4. 3FB@:\2@&"& FJ<<"D>Z6 @$X,< >,2"&,DT,>>ZN BD@(D"<<

8"B4H":@&:@0,>46 & 8"R,FH&, B@8"2"H,:b D"2DZ&" &@ &D,<,>4 <,0*J 8"B4H":@&:@0,>4b<4 4

8"B4H":@@$D"2@&">4,< 4 ,(@ @H>@T,>4, 8 F@&@8JB>@<J @$X,<J %%A & 8"R,FH&, 4>*48"H@D"

D,FJDF>@6 FH@4<@FH4 8"B4H":@&:@0,>46, %F,<4D>Z6 $">8 BD4T,: 8 &Z&@*J @ F4FH,<"H4R,F8@6
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>,^LL,8H4&>@FH4 8"B4H":@&:@0,>46 & 74H", 4 @HFJHFH&44 B@24H4&>ZN F*&4(@& & B@F:,D,L@D<,>>Z,

(@*Z 97/.

7D@<, H@(@, B@ <,D, D@FH" 8@>8JD,>P44 F@ FH@D@>Z >,(@FJ*"DFH&,>>@(@ F,8H@D" BD4$Z:\>@FH\

<>@(4N (@FJ*"DFH&,>>ZN BD,*BD4bH46 F>40",HFb. ="BD4<,D, & 1994 (@*J J$ZH84 B@>,F:4 $@:,,

HD,H4 (@FJ*"DFH&,>>ZN BD,*BD4bH46 B@ FD"&>,>4` F 10 BD@P,>H"<4 & 1985 (@*J ( 8@(*" >"R":4F\
FHDJ8HJD>Z, D,L@D<Z & >,F,:\F8@N@2b6FH&,>>@< F,8H@D,). 7D@<, H@(@, >,F<@HDb >" F@8D"V,>4,

*@:4 (@FJ*"DFH&,>>@(@ F,8H@D" & @$V,< @$X,<, BD@<ZT:,>>@(@ BD@42&@*FH&" F BD4<,D>@

75 BD@P,>H@& & >"R":, 80- N (@*@& *@ 34 BD@P,>H@& & 1994 (@*J, ,(@ *@:b & FJ<<"D>@< @$X,<,

8"B4H":@&:@0,>46 & BD@<ZT:,>>@< F,8H@D, F@8D"H4:"F\ 2" H@H 0, B,D4@* >" (@D"2*@ <,>\TJ` &,:4R4>J -
F 85 BD@P,>H@& *@ BD4<,D>@ 75 BD@P,>H@&. ]H4 L"8HZ J8"2Z&"`H >" 2>"R4H,:\>Z6 D"2DZ& &

JD@&>bN ^LL,8H4&>@FH4 8"B4H":@&:@0,>46 <,0*J (@FJ*"DFH&,>>Z< 4 >,(@FJ*"DFH&,>>Z<

BD@<ZT:,>>Z<4 F,8H@D"<4, *"0, F JR,H@< H@(@, RH@ (@FJ*"DFH&,>>Z<4 BD,*BD4bH4b<4, 8"8

BD"&4:@, b&:b`HFb 8DJB>Z, BD,*BD4bH4b & 8"B4H":@,<84N @HD"F:bN ^8@>@<484 98/.

G,< >, <,>,, BD"&4H,:\FH&@ >"<,D,>@ F@ND">4H\ F,8H@D (@FJ*"DFH&,>>ZN BD,*BD4bH46. ="

^H@, & R"FH>@FH4, J8"2Z&",H H@H L"8H, RH@ 2"8@> @ $">8D@HFH&,, BD4>bHZ6 & 1986 (@*J, >48@(*"

>, BD4<,>b:Fb 8 8DJB>Z< (@FJ*"DFH&,>>Z< BD,*BD4bH4b<, 4 &@BD@F @ BD4&"H42"P44

(@FJ*"DFH&,>>ZN BD,*BD4bH46 >, FH@b: >" B@&,FH8, *>b BD@&@*4<ZN D,L@D< &&4*J H@(@, RH@

BD"&4H,:\FH&@ @B"F":@F\ B@F:,*FH&46 <"FF@&@6 $,2D"$@H4PZ 4 F&b2">>@6 F >,6 F@P4":\>@6

*,FH"$4:42"P44, H"8 RH@ ^LL,8H4&>@FH\ >, b&:b,HFb (:"&>Z< BD4@D4H,H@<. %F:,*FH&4, ^H@(@ &

(@FJ*"DFH&,>>@< F,8H@D, BD@*@:0",HFb &:@0,>4, 8"B4H":" & J$ZH@R>Z, BD,*BD4bH4b. G"84<

@$D"2@<, 42- 2" BD@*@:0"`V,(@Fb &:@0,>4b 8"B4H":" & D"FHJV,, R4F:@ >,^LL,8H4&>ZN
BD,*BD4bH46 & (@FJ*"DFH&,>>@< F,8H@D, @$V46 8"R,FH&,>>Z6 JD@&,>\ 8"B4H":@&:@0,>46 &

<"FTH"$"N FHD">Z F>40",HFb.

=,:\2b F8"2"H\, RH@ BD"&4H,:\FH&@ >, BZH":@F\ BD@&@*4H\ D,L@D<Z (@FJ*"DFH&,>>ZN

BD,*BD4bH46, @*>"8@ >"R"H@, & 80- , (@*Z @FJV,FH&:,>4, BD@(D"<< D,L@D< B@ FH4<J:4D@&">4`

$@:,, ^LL,8H4&>@6 D"$@HZ (@FJ*"DFH&,>>ZN BD,*BD4bH46 DZ>@R>Z<4 <,H@*"<4 >, BD4&,:@ 8

8"D*4>":\>@<J J:JRT,>4` @$V4N B@8"2"H,:,6 4N ^8@>@<4R,F8@6 *,bH,:\>@FH4. 7D@<, H@(@, N@Hb

D,L@D<Z & L@D<":\>@< F,8H@D, 8"B4H":@&:@0,>46 FB@F@$FH&J`H "8H4&>@<J D@FHJ 4>&,FH4P4@>>@(@

FBD@F" & B@F:,D,L@D<,>>Z6 B,D4@*, 4<,`HFb H"80, 4 F:"$Z, FH@D@>Z. % R"FH>@FH4,
*,P,>HD":42"P4b BD@P,FF" BD4>bH4b 4>&,FH4P4@>>ZN D,T,>46 >, F@BD@&@0*":"F\ J8D,B:,>4,<

L4>">F@&@6 B@*@HR,H>@FH4. 1"<,>" @F>@&>@6 *@:4 $`*0,H>@(@ L4>">F4D@&">4b 8"B4H":@&:@0,>46

B:">@&Z< L4>">F4D@&">4,< 2" FR,H $">8@&F84N 8D,*4H@& H"80, >, <@(:" "&H@<"H4R,F84 JF4:4H\

2"&4F4<@FH\ <,0*J 8"B4H":@&:@0,>4b<4 4 FH@4<@FH\` 8"B4H":" &&4*J >,2"&,DT,>>@(@ N"D"8H,D"

D,L@D< L4>">F@&@6 F4FH,<Z, " H"80, F,8H@D" (@FJ*"DFH&,>>ZN BD,*BD4bH46. E,(@*>b @F>@&>@,

&>4<">4, & >"<,R,>>ZN D,L@D<"N (@FJ*"DFH&,>>ZN BD,*BD4bH46 J*,:b,HFb D"2(D">4R,>4` D@:4

(@FJ*"DFH&" 8"8 F@$FH&,>>48" 4 8"8 DJ8@&@*4H,:b BD,*BD4bH46 BJH,< BD,@$D"2@&">4b

(@FJ*"DFH&,>>ZN BD,*BD4bH46 & "8P4@>,D>Z, 8@DB@D"P44; @*>"8@ *@ F4N B@D >, @H<,R",HFb

8"D*4>":\>ZN 42<,>,>46 & F4FH,<, JBD"&:,>4b BD,*BD4bH4b<4, 8@H@DZ, <@(:4 $Z BD4&,FH4 8

JF4:,>4` L4>">F@&@6 B@*@HR,H>@FH4 (@FJ*"DFH&,>>ZN BD,*BD4bH46.

97/ E<. World Bank, China: Public Investment and Finance , Report No. 14540-
CHA (October 1995), pp. 40-42.

98/ E<. ibid 4 Statistical Yearbook of China , F@(:"F>@ 8@H@DZ<, B@8"2"H,:\

8"B4H":@,<8@FH4 'A, @BD,*,:b,<Z6 8"8 @H>@T,>4, B,D&@>"R":\>@6 FH@4<@FH4 @F>@&>ZN L@>*@& 8

R4FH@6 BD@*J8P44, & 8"0*@6 42 40 B@*@HD"F:,6 BD@<ZT:,>>@FH4 >"<>@(@ BD,&ZT",H ">":@(4R>Z6

B@8"2"H,:\ & >,(@FJ*"DFH&,>>@< F,8H@D,.

/...



E/1996/60
Russian
Page 285

K4>">F@&Z6 F,8H@D F"< B@ F,$, b&:b,HFb @F@$@6 FL,D@6 LJ>8P4@>4D@&">4b (@FJ*"DFH&,>>ZN

BD,*BD4bH46. =,F<@HDb >" BD@&,*,>>Z, D"*48":\>Z, D,L@D<Z $">8@&F8@6 F4FH,<Z, @>4 B@8" >,

&Z2&":4 8@>8JD,>P44 <,0*J (@FJ*"DFH&,>>Z<4 $">8"<4 4 >, @$,FB,R4:4 B,D,&@* 4N D"$@HZ >"

8@<<,DR,F8J` @F>@&J. )@D,L@D<,>>"b F4FH,<" ,*4>@(@ $">8" $Z:" BD,@$D"2@&">" & F4FH,<J, &

8@H@DJ` & >"FH@bV,, &D,<b &N@*bH @*4> P,>HD":\>Z6 $">8, R,HZD, FB,P4":424D@&">>ZN

(@FJ*"DFH&,>>ZN $">8", @8@:@ *,FbH8" 8@<<,DR,F84N $">8@&, HZFbR4 8D,*4H>ZN 8@@B,D"H4&@& 4

F@H>4 >,$">8@&F84N L4>">F@&ZN JRD,0*,>46. )@ >,*"&>,(@ &D,<,>4 *:b &F,(@ L4>">F@&@(@ F,8H@D"

JFH">"&:4&":4F\ 8D,*4H>Z, B:">Z 4 8D,*4H>Z, :4<4HZ, @BD,*,:b,<Z, P,>HD":\>Z< BD"&4H,:\FH&@<

4FN@*b 42 ,(@ BD4@D4H,H>ZN 2"*"R & @$:"FH4 8"B4H":@&:@0,>46. % B@F:,*>,, &D,<b &>@&\ >"R":4

4FB@:\2@&"H\Fb >,8@H@DZ, 8@F&,>>Z, 4>FHDJ<,>HZ B@:4H484, H"84,, 8"8 JR,H>"b FH"&8",
BD,*B4F">>Z6 JD@&,>\ D,2,D&@& 4 @B,D"P44 >" DZ>8, 8D"H8@FD@R>ZN 8"B4H":@&. ?*>"8@ &F, FH"&84

BD@P,>H" B@ &8:"*"< 4 8D,*4H"< @BD,*,:b`HFb P,>HD":\>Z<4 @D(">"<4, 8@H@DZ, JFH">"&:4&"`H

J2846 *4"B"2@>, & BD,*,:"N 8@H@D@(@ $">84 <@(JH 8@DD,8H4D@&"H\ F&@4 FH"&84. %F:,*FH&4, ^H@(@

@P,>8" BD4$Z:\>@FH4 BD@(D"<< 8"B4H":@&:@0,>46 >, b&:b,HFb ,*4>FH&,>>Z< 8D4H,D4,<, 8@H@DZ<

DJ8@&@*FH&J`HFb $">84 BD4 BD,*@FH"&:,>44 8D,*4H@& >" P,:4 8"B4H":@&:@0,>46 4 >"R4F:,>44

BD@P,>H@&.

7"8 $Z:@ JFH">@&:,>@ & F:JR", FHD"> F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, D"FF<"HD4&":4F\ &

(:"&, VI &ZT,, ,F:4 BD,*BD4bH4b >, @H&,R"`H 2" B@F:,*FH&4b F&@4N 4>&,FH4P4@>>ZN D,T,>46,
FBD@F >" 8"B4H":@&:@0,>4b >, D,"(4DJ,H >" DZ>@R>J` 8@>X`>8HJDJ. G"84< @$D"2@<, *:b

42<,>,>4b FBD@F" >" 8"B4H":@&:@0,>4b >" JD@&>, BD,*BD4bH46 >,@$N@*4<@ BD@&,FH4 D,L@D<J

BD,*BD4bH46, 8@H@D"b J:JRT4:" $Z F4FH,<J JBD"&:,>4b BD,*BD4bH4b<4 4 42<,>4:" $Z FHDJ8HJDJ

FH4<J:4D@&">4b. 7D@<, H@(@, B@8" $">84 >, FH">JH BD4>4<"H\ F"<@FH@bH,:\>ZN D,T,>46 @

BD,*@FH"&:,>44 8D,*4H@& 4FN@*b 42 F&@,6 @P,>84 BD4$Z:\>@FH4 BD@(D"<<, D"FBD,*,:,>4, FD,*FH& >"

P,:4 8"B4H":@&:@0,>46 $J*,H @FH"&"H\Fb >,^LL,8H4&>Z<. A@^H@<J D,L@D<Z $">8@&F8@(@ F,8H@D",
("D">H4DJ`V4, H"8J` >,2"&4F4<@FH\ 4 B@*@HR,H>@FH\ 8@<<,DR,F84N $">8@&, b&:b`HFb >,@HX,<:,<@6

R"FH\` JF4:46 B@ B@&ZT,>4` ^LL,8H4&>@FH4 8"B4H":@&:@0,>46.

AD42>"&"b &"0>@FH\ B@&ZT,>4b 8"R,FH&" 8"B4H":@&:@0,>46 *:b B@**,D0">4b *@:(@FD@R>@(@

^8@>@<4R,F8@(@ D@FH", & 1994 (@*J BD"&4H,:\FH&@ 74H"b @$Xb&4:@ @ >@&@6 BD@(D"<<, D,L@D< &

@$:"FH4 8"B4H":@&:@0,>46, F@(:"F>@ 8@H@D@6 &F, 4>&,FH4P4@>>Z, BD@,8HZ *@:0>Z B@*D"2*,:bH\Fb

>" HD4 8"H,(@D44: BD@,8HZ >" F@P4":\>Z, >J0*Z, 4:4 >,8@<<,DR,F8@(@ N"D"8H,D", >"BD4<,D &

FL,D, @$D"2@&">4b, >"J84, 8J:\HJDZ, BD.; 8DJB>Z, BD@,8HZ & @$:"FH4 4>LD"FHDJ8HJDZ; 4

8@<<,DR,F84, ( 8@>8JD,>H>Z,) BD@,8HZ. AD@,8HZ 8"B4H":@&:@0,>46 B,D&@6 8"H,(@D44 B@- BD,0>,<J
$J*JH L4>">F4D@&"H\Fb 42 $`*0,H". AD@,8HZ 8"B4H":@&:@0,>46 &H@D@6 8"H,(@D44 $J*JH

B@- BD,0>,<J 8@>HD@:4D@&"H\Fb BD"&4H,:\FH&@<, >@ 4N L4>">F4D@&">4, $J*,H @$,FB,R4&"H\Fb

>,*"&>@ F@2*">>Z<4 (@FJ*"DFH&,>>Z<4 *4D,8H4&>Z<4 $">8"<4. AD@,8HZ 8"B4H":@&:@0,>46

B@F:,*>,6 8"H,(@D44, 8@H@DZ, F@FH"&bH @F>@&>J` R"FH\ &F,N 8"B4H":@&:@0,>46, $J*JH

L4>">F4D@&"H\Fb & @F>@&>@< 8@<<,DR,F84<4 $">8"<4, >,$">8@&F84<4 L4>">F@&Z<4 JRD,0*,>4b<4

4 R,D,2 DZ>@8 8"B4H":". 7"B4H":@&:@0,>4b, >, L4>">F4DJ,<Z, 42 (@FJ*"DFH&,>>ZN FD,*FH&, & H@<

R4F:, 2" FR,H @L4P4":\>ZN 2"DJ$,0>ZN 2"6<@&, >,@$N@*4<@ $J*,H &F,(@ :4T\ 2"D,(4FHD4D@&"H\ &

'@FJ*"DFH&,>>@6 B:">@&@6 8@<4FF44; F@(:"F4b 7@<4FF44 BD4 ^H@< >, HD,$J,HFb. #">84 4

BD,*BD4bH4b &@2\<JH >" F,$b &F, D4F84, F&b2">>Z, F @FJV,FH&:,>4,< BD@(D"<< 8"B4H":@&:@0,>46.

1"8:`R,>4,1"8:`R,>4,

% BD,*FH"&:,>>ZN &ZT, H,<"H4R,F84N 4FF:,*@&">4bN $Z:4 HV"H,:\>@ BD@">":424D@&">Z

>"4$@:,, N"D"8H,D>Z, &@BD@FZ *@:(@FD@R>@(@ D@FH" 8"B4H":@&:@0,>46 >" @F>@&, @BZH"

D"2&4&"`V4NFb FHD"> & 80- , 4 90- , (@*Z. AD@P,FF 8"B4H":@&:@0,>46 >,D"2DZ&>@ F&b2"> F

BD@P,FF@< FHDJ8HJD>@6 B,D,FHD@684 4 ^8@>@<4R,F84N D,L@D<. A@^H@<J <Z F@R:4 B@:,2>Z<

BD@">":424D@&"H\ L"8H4R,F846 @BZH @H*,:\>ZN FHD"> & P,:bN $@:,, (:J$@8@(@ 42JR,>4b F4:, B@*
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*,6FH&4,< 8@H@DZN L@D<4D@&":"F\ FHDJ8HJD" 8"B4H":@&:@0,>46 & ^H@H B,D4@*. % D,2J:\H"H,

&Zb&4:Fb Db* @B4F">>ZN >40, 2"8@>@<,D>@FH,6.

EHDJ8HJD>"bEHDJ8HJD>"b B,D,FHD@68"B,D,FHD@68" 44 42<,>,>4,42<,>,>4, D@:4D@:4 (@FJ*"DFH&"(@FJ*"DFH&"

3>&,FH4P4@>>Z, D,T,>4b b&:b`HFb @HD"0,>4,< B@24H4&>@6 @P,>84 $J*JV,(@ F@FH@b>4b

^8@>@<484 D"P4@>":\>@ <ZF:bV4< FJ$X,8H@< ^8@>@<4R,F8@6 *,bH,:\>@FH4. =,$:"(@BD4bH>Z,

^8@>@<4R,F84, JF:@&4b, RD,&"HZ, >,("H4&>Z<4 D,2J:\H"H"<4 *:b 4>&,FH4P4@>>@6 *,bH,:\>@FH4,
$J*JH @HBJ(4&"H\ 4>&,FH@D@&. % >"R":, 80- N (@*@& JNJ*T4:4F\ ^8@>@<4R,F84, JF:@&4b &@ <>@(4N

FHD">"N D"2&4&"`V,(@Fb <4D". )@:(@FD@R>@, >,$:"(@BD4bH>@, &@2*,6FH&4, JF:@&46 H@D(@&:4,
@$D"V,>4, &FBbH\ B,D,*"R4 L4>">F@&ZN D,FJDF@&, &@2>48>@&,>4, 8D424F" 2"*@:0,>>@FH4 &@ <>@(4N

D"2&4&"`V4NFb FHD">"N 4 ^8@>@<4R,F846 FB"* & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6

@$JF:@&4:4 &@2>48>@&,>4, >,$:"(@BD4bH>@(@ ^8@>@<4R,F8@(@ 8:4<"H" 4 ,(@ F@ND">,>4, & H,R,>4,

@BD,*,:,>>@(@ B,D4@*" &D,<,>4. =,@$N@*4<@FH\ $ZFHD@(@ &@FFH">@&:,>4b F$":">F4D@&">>@FH4 F&@4N

&>,T>4N D"FR,H@& &Z>J*4:" >,8@H@DZ, FHD">Z BD4>bH\ D,T4H,:\>Z, <,DZ B@ J<,>\T,>4`

B@HD,$:,>4b >" &>JHD,>>,< DZ>8,. ?$<,>>Z6 8JDF $Z: F>40,>, " @$X,< 4<B@DH" D,28@

F@8D"V,>, RH@ B"(J$>@ F8"2":@F\ >" @HD"F:bN ^8@>@<484, 2"&4FbV4N @H 4<B@DH" &&@*4<ZN

L"8H@D@& BD@42&@*FH&", 4 & Db*, FHD"> F@8D"H4:Fb @$X,< BD@42&@*FH&", >,F<@HDb >" FH4<J:Z 8

J&,:4R,>4` ^8FB@DH", &@2>48T4, & F&b24 F @$,FP,>,>4,< &":`HZ. %@2>48:4 42$ZH@R>Z,

BD@42&@*FH&,>>Z, <@V>@FH4, 8@H@DZ, *,FH4<J:4D@&":4 4:4 B@ 8D"6>,6 <,D, @HFD@R4:4

@FJV,FH&:,>4, >@&ZN 8"B4H":@&:@0,>46. =,@$N@*4<@ $Z:@ H"80, BD@&,FH4 B,D,FHD@68J

(@FJ*"DFH&,>>@(@ F,8H@D", 4 B,D&Z< T"(@< >" BJH4 $`*0,H>@- L4>">F@&@(@ D,(J:4D@&">4b $Z:@,
8"8 BD"&4:@, F@8D"V,>4, (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46, " >, H,8JV4N D"FN@*@&. ID@&,>\

4>&,FH4P4@>>@6 *,bH,:\>@FH4 (@FJ*"DFH&" F>424:Fb & >,F8@:\84N 42 D"FF<@HD,>>ZN &ZT, FHD">

( H"84N, 8"8 #@:4&4b 4 7@H- *’ 3&J"D), & D,2J:\H"H, R,(@ F@8D"H4:Fb 4 F@&@8JB>Z6 @$X,<

8"B4H":@&:@0,>46 & ^8@>@<48J. 1" D,*84< 4F8:`R,>4,< ^8@>@<4R,F84, JF:@&4b & >"R":,

80- N (@*@& >, $:"(@BD4bHFH&@&":4 D@FHJ 8"B4H":@&:@0,>46.

=,F<@HDb >" J:JRT,>4, $":">F" &>,T>4N D"FR,H@& <>@(4N D"2&4&"`V4NFb FHD"> 8 F,D,*4>,

80- N (@*@&, FHDJ8HJD>"b B,D,FHD@68" @8"2":"F\ B@:@&4>R"H@6, B@F8@:\8J F@ND">b:4F\

>,F$":">F4D@&">>@FH\ &>JHD,>>4N D"FR,H@& 4 BD@$:,<Z 4>L:bP44 ( (4B,D4>L:bP44 & F:JR",
#@:4&44) 4 >4284N H,<B@& D@FH". ?$F:J04&">4, &>,T>,(@ *@:(" FH":@ F:4T8@< @$D,<,>4H,:\>Z<,
4 >,8@H@DZ, FHD">Z FH":4 >"8"B:4&"H\ BD@FD@R,>>J` 2"*@:0,>>@FH\ B@ &ZB:"H"< & FR,H B@("T,>4b

F&@,(@ *@:(". 7D@<, H@(@, BD@42@T:@ @R,D,*>@, JNJ*T,>4, JF:@&46 H@D(@&:4 D"2&4&"`V4NFb FHD">

( #@:4&44 & 1985 (@*J; 3>*@>,244, 7@H- *’ 3&J"D" 4 GJ>4F" & 1986 (@*J), 8@H@D@, b&4:@F\

:4T>4< B@*H&,D0*,>4,< H@(@ L"8H", RH@ BD@$:,<Z ^8@>@<4R,F8@6 Jb2&4<@FH4 >"R":" 80- N (@*@&

>, $Z:4 J*@&:,H&@D4H,:\>Z< @$D"2@< D,T,>Z 4 RH@ ^8@>@<4R,F84, HDJ*>@FH4 $@:\T4>FH&" ^H4N

FHD"> $Z:4 &Z2&">Z >, BD@$:,<@6 :48&4*>@FH4, " 4<,`V4<4 $@:,, (:J$@84, 8@D>4 FHDJ8HJD>Z<4

BD@$:,<"<4. % F,D,*4>, 80- N (@*@& &@ <>@(4N D"2&4&"`V4NFb FHD">"N &@2>48:" B@HD,$>@FH\ &

$@:,, D"*48":\>@< 42<,>,>44 B@:4H484, 8@H@D"b @2>"<,>@&":" >"R":@ B,D4@*" J(:J$:,>4b D,L@D<

& @$:"FH4 B@:4H484 99/.

99/ ]H@ >, @2>"R",H, RH@ 42<,>,>4b & B@:4H48, BD@42&@*4:4F\ H@:\8@ & F,D,*4>,

80- N (@*@&. ?*>4 FHD">Z >"R":4 BD@P,FF :4$,D":42"P44 4 *":\>,6T,6 B,D,FHD@684 4

*,D,(J:4D@&">4b F&@,6 ^8@>@<484 *@ F,D,*4>Z 80- N (@*@& ( 74H"6 4 Q4:4), " *DJ(4, >"R":4

BD@&@*4H\ ">":@(4R>J` B@:4H48J (@D"2*@ B@20, ( #D"24:4b, %,>,FJ^:" 4 3>*4b), @*>"8@ &

$@:\T4>FH&, D"FF<"HD4&",<ZN 2*,F\ FHD"> B,D4@* J(:J$:,>4b D,L@D< & @$:"FH4 B@:4H484,
B@- &4*4<@<J, BD4N@*4HFb >" F,D,*4>J 80- N (@*@&.
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?F>@&>Z< >"BD"&:,>4,< D,L@D<, >"R"HZN &@ &H@D@6 B@:@&4>, 80- N (@*@&, $Z:@ F@2*">4,

FH"$4:\>ZN 4 BD,*F8"2J,<ZN <"8D@^8@>@<4R,F84N JF:@&46, B@&ZT,>4, @H8DZH@FH4 ^8@>@<484 *:b

*,6FH&4b DZ>@R>ZN F4:, &8:`R"b J(:J$:,>4, :4$,D":42"P44 H@D(@&:4 4 F@2*">4, *:b R"FH>@(@

F,8H@D" &@2<@0>@FH,6, B@2&@:b`V4N ,<J FH"H\ *&4("H,:,< ^8@>@<4R,F8@(@ D@FH". 7"8 &4*>@ 42

H,<"H4R,F84N 4FF:,*@&">46, & D"2>ZN FHD">"N BD4>4<":4F\ D"2>Z, <,DZ. ?*>"8@ & P,:@< @>4

$Z:4 >"BD"&:,>Z >" J<,>\T,>4, &<,T"H,:\FH&" (@FJ*"DFH&" & ^8@>@<48J B@FD,*FH&@<

*,D,(J:4D@&">4b, @H<,>Z (@FJ*"DFH&,>>@6 <@>@B@:44 4 BD4&"H42"P44. '@FJ*"DFH&J, F:,*@&"H,:\>@,
@H&@*4:"F\ $@:,, @B@FD,*@&">>"b D@:\, $:"(@BD4bHFH&J`V"b D"2&4H4` R"FH>@6 4>4P4"H4&Z

B@FD,*FH&@< BD@&,*,>4b *,6FH&,>>@6 B@:4H484 4 F@2*">4b >@&ZN ^LL,8H4&>ZN 4>FH4HJH@&.

!&H@D4H,H>@FH\!&H@D4H,H>@FH\ 44 BD,,<FH&,>>@FH\BD,,<FH&,>>@FH\ B@:4H484B@:4H484

A@<4<@ D,T,>4b F:@0>ZN 2"*"R D"2D"$@H84 F@@H&,HFH&J`V,(@ 8@<B:,8F" <,D & @$:"FH4

B@:4H484, FB@F@$FH&J`V4N B@FHJB"H,:\>@<J ^8@>@<4R,F8@<J D@FHJ, DJ8@&@*4H,:4 FHD"> *@:0>Z

*"H\ bF>@ B@>bH\ FJ$X,8H"< ^8@>@<4R,F8@6 *,bH,:\>@FH4, RH@ H, <@(JH D"FFR4HZ&"H\ >" B@FH@b>FH&@

&2bH@(@ 8JDF" 100 /. % H,N F:JR"bN, 8@(*" R"FH>Z, 4>&,FH@DZ BD,*B@:"("`H &@2<@0>@FH\

42<,>,>46 BD@&@*4<@6 B@:4H484, @>4 DJ8@&@*FH&J`HFb BD4>P4B@< " B@*@0*,< - J&4*4<", 8"8

B@8"2">@ &@ <>@(4N 42 BD,*FH"&:,>>ZN 2*,F\ H,<"H4R,F84N 4FF:,*@&">46.

A@F8@:\8J @F>@&>@<J 8"B4H":J F&@6FH&,>>" >428"b <@$4:\>@FH\ 4 D,":42J,<@FH\ 4 B@F8@:\8J

BD4>bH4, 4>&,FH4P4@>>ZN D,T,>46 F@BDb0,>@ F D4F8@< &@2<@0>@(@ @HFJHFH&4b @04*",<ZN

D,2J:\H"H@&, 4>&,FH@D <@0,H B@&D,<,>4H\ F &:@0,>4,< FD,*FH&, @$,V"`V4N BD4>,FH4 BD4$Z:\,
,F:4 42&,FH>@, RH@ R,D,2 8"8@,- H@ &D,<b B@b&4HFb >@&"b 4>L@D<"P4b, 8@H@D"b <@0,H *"H\

@F>@&">4b *:b B,D,F<@HD" @04*",<@6 >@D<Z BD4$Z:4 101 /. ="BD4<,D, 8@(*" BD"&4H,:\FH&@

7@H- *’ 3&J"D" @H8"2":@F\ @H BD@&,*,>4b <,D FHDJ8HJD>@6 B,D,FHD@684, >, B@:\2@&"&T4NFb @F@$@6

B@BJ:bD>@FH\` & B@:4H4R,F84N 8DJ("N, @>@ @F:"$4:@ B@H,>P4":\>@, B@24H4&>@, &@2*,6FH&4,

BD@P,FF" <"8D@^8@>@<4R,F8@6 FH"$4:42"P44 >" FL,DJ 8"B4H":@&:@0,>46. 3 >"BD@H4&, 8@(*"

BD"&4H,:\FH&@ *,<@>FHD4D@&":@ BD4&,D0,>>@FH\ >,*@BJV,>4` <"8D@^8@>@<4R,F8@6 *,FH"$4:42"P44,
8"8 & 3>*@>,244 4 74H",, @>@ F@*,6FH&@&":@ B@&ZT,>4` ^LL,8H4&>@FH4 8"B4H":@&:@0,>46. % H@

0, &D,<b @D(">"<, D"2D"$"HZ&"`V4< B@:4H48J, &"0>@ B@**,D04&"H\ &ZF@8J` FH,B,>\ (4$8@FH4 4

"*"BH"P44, 8@(*" B@:4H48" >@F4H b&>@ >,JFH@6R4&Z6 N"D"8H,D. AD@&,*,>4, B@:4H484, BD4&@*bV,6

8 JF4:,>4` *4FBD@B@DP46, >"BD4<,D BD4&,D0,>>@FH\ B@**,D0">4` L48F4D@&">>@(@ B"D4H,H"

LD">8" 7K! B@ @H>@T,>4` 8 LD">PJ2F8@<J LD">8J *@ 1993 (@*" &8:`R4H,:\>@, >,("H4&>@

F8"2Z&":@F\ >" ,, "&H@D4H,H>@FH4.

32<,>,>4b & F@FH"&, BD"&4H,:\FH&" H"80, <@(JH FH"H\ BD4R4>@6 2>"R4H,:\>@6

>,@BD,*,:,>>@FH4 & &@BD@F, $J*JV,(@ >"BD"&:,>4b D"2&4H4b ^8@>@<484. =,H F@<>,>46 & H@<, RH@

BD@*@:04H,:\>Z6 B,D4@* B@:4H4R,F84N 8@>L:48H@& 4 >,FH"$4:\>@FH4 <@0,H &Z2&"H\ F$@4 &

100 / 7"8 @H<,R":@F\ & *DJ(@< 4FF:,*@&">44, D,L@D<Z & @$:"FH4 B@:4H484, 8@H@DZ,

BD,*FH"&:b`HFb 0,:"H,:\>Z<4 4FN@*b 42 @$ZR>ZN ^8@>@<4R,F84N F@@$D"0,>46, BD4&,*JH 8 BDb<@

BD@H4&@B@:@0>Z< D,2J:\H"H"<, ,F:4 @>4 *"*JH B@&@* JF@<>4H\Fb & 4N &@2<@0>@< B@FH@b>FH&,

( F<. "Dilemmas of macroeconomic management: stabilization and adjustment in
developing countries" & Supplement to the World Economic Survey 1990-1991 (United
Nations publication, Sales No. E.92.II.C.2.) p. 20.

101 / E. Malinvaud, "About investment in macroeconomics", & J.P. Fitoussi,
Economics in a Changing World, Proceedings of the Tenth World Congress of the
International Economic Association, Moscow (London, St. Martin’s Press, 1995),
vol. 5.
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^8@>@<48, 4 >,$:"(@BD4bH>@ @HD"24H\Fb >" @04*",<@6 >@D<, BD4$Z:4 @H 8"B4H":@&:@0,>46.
%<,FH, F H,< 8@>F,>FJF & @H>@T,>44 @$@F>@&">>@FH4 4/ 4:4 @$V,(@ >"BD"&:,>4b H,8JV,6 B@:4H484
FB@F@$FH&J,H F@ND">,>4` BD,,<FH&,>>@FH4 4 J<,>\T,>4` >,@BD,*,:,>>@FH4. ="(:b*>Z< BD4<,D@<

H@<J b&:b,HFb Q4:4, (*, &@2&D"V,>4, 8 *,<@8D"H44 >@F4:@ <4D>Z6 N"D"8H,D 4 *@FH4(":@F\ R,D,2

BD@P,FF L@D<4D@&">4b 8@>F,>FJF". =@&@, BD"&4H,:\FH&@ F@ND">4:@ BD4&,D0,>>@FH\ BD@&@*4<@6

^8@>@<4R,F8@6 B@:4H48,, J*,:bb BD4 ^H@< B@&ZT,>>@, &>4<">4, F,8H@D"< F@P4":\>@6 FL,DZ, RH@

F"<@ B@ F,$, b&4:@F\ D,2J:\H"H@< *@FH40,>4b R4:46F84< >"D@*@< >@&@(@ 8@>F,>FJF". A@F:,

1990 (@*" & Q4:4 >"R":Fb 4>&,FH4P4@>>Z6 $J<.

EH"$4:42"P4bEH"$4:42"P4b 44 4>&,FH4P444>&,FH4P44

C,T"`V,, 2>"R,>4, *:b BD4&:,R,>4b 4>&,FH4P46 4<,,H >":4R4, FH"$4:\>ZN

<"8D@^8@>@<4R,F84N JF:@&46, N"D"8H,D42J,<ZN >4284<4 4 BD,*F8"2J,<Z<4 H,<B"<4 4>L:bP44,
8@>8JD,>H@FB@F@$>Z< @$<,>>Z< 8JDF@< 4 N@D@T@ @H:"0,>>@6 F4FH,<@6 D,(J:4D@&">4b *,L4P4H"

(@FJ*"DFH&,>>@(@ $`*0,H" 102 /. A@F8@:\8J F<ZF: 8"B4H":@&:@0,>46 2"8:`R",HFb & B@:JR,>44

$J*JV,6 @H*"R4, & F:JR", J<,>\T,>4b >,@BD,*,:,>>@FH4 & @H>@T,>44 @F>@&>ZN @BD,*,:b`V4N

^8@>@<4R,F84N B@8"2"H,:,6 4 B@b&:,>4b &@2<@0>@FH4 BD@(>@2" *4>"<484 ^H4N B@8"2"H,:,6 F

*@FH"H@R>@6 FH,B,>\` J&,D,>>@FH4 BD4>bH4, 4>&,FH4P4@>>ZN D,T,>46 *:b FJ$X,8H@& ^8@>@<4R,F8@6

*,bH,:\>@FH4 FH">@&4HFb $@:,, :,(8@6 2"*"R,6. )">>Z, ^8@>@<,HD4R,F8@(@ ">":42" >,42<,>>@

J8"2Z&"`H >" B@:@04H,:\>@, 4 FH"H4FH4R,F84 2>"R4<@, &@2*,6FH&4, FH"$4:\>ZN <"8D@^8@>@<4R,F84N

JF:@&46 >" FL,DJ 8"B4H":@&:@0,>46 6/. % B@F:,*>4, (@*Z BD@42@T:4 @BD,*,:,>>Z, 42<,>,>4b &

BD,*FH"&:,>44 @ H@<, RH@ FH"$4:42"P4b "&H@<"H4R,F84 BD4&,*,H 8 J&,:4R,>4` R"FH>ZN

8"B4H":@&:@0,>46 4 ^8@>@<4R,F8@<J D@FHJ. 7"8 JH&,D0*",HFb, &@ <>@(4N FHD">"N

<"8D@^8@>@<4R,F8@, D,(J:4D@&">4, >, &Z2&":@ J:JRT,>46 & FL,D, R"FH>ZN 8"B4H":@&:@0,>46, 4

*"0, & H,N FHD">"N, 8@H@DZ, *@$4:4F\ 2>"R4H,:\>ZN JFB,N@& & *,:, JFHD">,>4b *4FBD@B@DP46 4

&@FFH">@&:,>4b BD4$Z:\>@FH4, >,D,*8@ 2" FR,H D,28@(@ F>40,>4b D,":\>@(@ JD@&>b 2"D"$@H>@6
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FH4<J:4D@&"H\ 8"B4H":@&:@0,>4b, H"8 RH@ B@>40,>4, 8JDF" LD">8" 7K! & b>&"D, 1994 (@*"
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& P,:bN F*,D04&">4b 4>L:bP4@>>ZN H,>*,>P46 &@ <>@(4N FHD">"N $Z:4 F@8D"V,>Z (@FJ*"DFH&,>>Z,

8"B4H":@&:@0,>4b. AD4&@*4:4F\ "D(J<,>HZ & B@:\2J H@(@, RH@ F@8D"V,>4, (@FJ*"DFH&,>>ZN

8"B4H":@&:@0,>46 4<,,H >, @*>4 :4T\ B"(J$>Z, B@F:,*FH&4b *:b ^8@>@<484, B@F8@:\8J 4<,:4F\

*@FH"H@R>Z, *">>Z, @ >,^LL,8H4&>ZN (@FJ*"DFH&,>>ZN BD@(D"<<"N, 8@H@DZ, >, *":4 @04*",<ZN

D,2J:\H"H@&. 7D@<, H@(@, B@F8@:\8J &@2>48>@&,>4, *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H" 42- 2"
RD,2<,D>@(@ @$X,<" (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 H"80, BD4&@*4:@ 8 &ZH,F>,>4` R"FH>ZN

4>&,FH@D@&, @(D">4R,>4, (@FJ*"DFH&,>>ZN 4>&,FH4P46 <@(:@ $Z @8"2"H\ B@24H4&>@, &@2*,6FH&4, >"

R"FH>Z, 8"B4H":@&:@0,>4b. %<,FH, F H,< (@FJ*"DFH&,>>Z, 8"B4H":@&:@0,>4b <@(JH 4(D"H\ &"0>J`

D@:\ & @$:"FH4 F@*,6FH&4b @FJV,FH&:,>4` R"FH>ZN 4>&,FH4P46. ;,0*J (@FJ*"DFH&,>>Z<4 4

R"FH>Z<4 8"B4H":@&:@0,>4b<4 JFH">@&:,>@ >":4R4, &2"4<@JF4:4&"`V4N F&b2,6: (@FJ*"DFH&,>>Z,

8"B4H":@&:@0,>4b & D"2&4H4, 4>LD"FHDJ8HJDZ 4 :`*F84N D,FJDF@& &,*JH 8 B@&ZT,>4`

BD4$Z:\>@FH4 R"FH>ZN 4>&,FH4P46 109 /. % F"<@< *,:,, 8"8 &4*>@ >" BD4<,D, #@:4&44,
@*>@6 42 BD4R4> @(D">4R,>>@(@ D@FH" 4>&,FH4P4@>>@6 *,bH,:\>@FH4 & FHD">, b&:b,HFb

>,*@FH"H@R>Z6 @$X,< >"*:,0"V4N (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 & D"2&4H4, 4>LD"FHDJ8HJDZ.
% H@ 0, &D,<b & 3>*@>,244 & N@*, @FJV,FH&:,>4b BD@(D"<<Z FH"$4:42"P44 1986 (@*" >,

*@BJF8":@F\ F@8D"V,>4b (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 & D"2&4H4, 4>LD"FHDJ8HJDZ 4

F@P4":\>@6 FL,DZ, & H@ &D,<b 8"8 8"B4H":@&:@0,>4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 4 *DJ(4,

(@FJ*"DFH&,>>Z, D"FN@*Z $Z:4 F@8D"V,>Z.

E@2*">4,E@2*">4, 4>&,FH4P4@>>ZN4>&,FH4P4@>>ZN &@2<@0>@FH,6&@2<@0>@FH,6

108 / !>":42 &@2*,6FH&4b BD@P,FF" :4$,D":42"P44 >" JD@&,>\ BD@P,>H>ZN FH"&@8 F<.
R. Clarke, "Equilibrium interest rates and financial liberalization in developing
countries", Journal of Development Studies , vol. 32, No. 3 (February 1996),
pp. 391-413.

109 / E<. Supplement to the World Economy Survey 1990-1991 , ...
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% 8"R,FH&, &"0>ZN <,D B@@VD,>4b 8"B4H":@&:@0,>46 4FB@:\2J`HFb *,D,(J:4D@&">4, FL,DZ

R"FH>ZN 8"B4H":@&:@0,>46 4 *,<@>@B@:42"P4b @HD"F:,6 ^8@>@<484. M@Hb ^H4 <,DZ @$,FB,R4&"`H

F@8D"V,>4, "*<4>4FHD"H4&>ZN D"FN@*@& R"FH>ZN 4>&,FH@D@& 4 D"FT4D,>4, FB,8HD" 4>&,FH4P4@>>ZN

&@2<@0>@FH,6, @>4 @8"2Z&"`H D"2:4R>@, &@2*,6FH&4, >" 8"B4H":@&:@0,>4b & 2"&4F4<@FH4 @H

B@HD,$>@FH,6 *">>@(@ F,8H@D" & 8"B4H":, 4 H,N>@:@(44. A@&ZT,>4, @H8DZH@FH4 HDJ*@,<84N

@HD"F:,6 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 ( & F@R,H">44 F *DJ(4<4 $:"(@BD4bH>Z<4 L"8H@D"<4)
BD4&,:@ 8 $ZFHD@6 "8H4&42"P44 R"FH>ZN 8"B4H":@&:@0,>46 ( 3>*@>,24b 4 GJ>4F). % 74H",, 8"8

(@&@D4:@F\ &ZT,, &&4*J 8D"6>,6 @(D">4R,>>@FH4 $"2Z R"FH>ZN BD@42&@*4H,:,6 D,2J:\H"H@<

BD4>bH4b B@*@$>ZN <,D FH": FHD,<4H,:\>Z6 D@FH 8"B4H":@&:@0,>46 F,:\F84N 8@@B,D"H4&>ZN

BD,*BD4bH46. AD@P,FF *,<@>@B@:42"P44 8"B4H":@,<84N 4 >"J8@,<84N @HD"F:,6 ^8@>@<484

( >"BD4<,D, 4>LD"FHDJ8HJDZ 4 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4) HD,$J,H JR"FH4b 8DJB>ZN

&>JHD,>>4N 4>&,FH@D@& 4 - & ,V, $@:\T,6 FH,B,>4 - 4>@FHD">>ZN 4>&,FH@D@&. ="BD4<,D, Q4:4

*@$4:"F\ JFB,N@& & BD4&:,R,>44 4>@FHD">>ZN 4>&,FH4P46 & @HD"F:4 (@D>@*@$Z&"`V,6

BD@<ZT:,>>@FH4, 8@H@DZ, FH4<J:4D@&":4 D@FH R"FH>ZN 8"B4H":@&:@0,>46.

% >,8@H@DZN D"2&4&"`V4NFb FHD">"N, @F@$,>>@ & FHD">"N 9"H4>F8@6 !<,D484, BD4&"H42"P4b

FJV,FH&J`V4N (@FJ*"DFH&,>>ZN BD,*BD4bH46 4FB@:\2@&":"F\ *:b B,D,>@F" 4>&,FH4P4@>>@6

*,bH,:\>@FH4 42 (@FJ*"DFH&,>>@(@ & R"FH>Z6 F,8H@D 4 J:JRT,>4b F@FH@b>4b (@FJ*"DFH&,>>@(@

$`*0,H". % H@ 0, &D,<b & !244 H"8"b BD4&"H42"P4b BD@N@*4:" <,*:,>>Z<4 H,<B"<4, 4

2>"R4H,:\>J` R"FH\ BD4D@FH" R"FH>ZN 8"B4H":@&:@0,>46 F@FH"&:b:4 &:@0,>4b & >@&Z,

BD@42&@*FH&,>>Z, <@V>@FH4.

A@@VD,>4, A33 F:J04H &"0>Z< FD,*FH&@< J&,:4R,>4b BD4H@8" 4>&,FH4P46 4

F@@H&,HFH&J`V4N H,N>@:@(46 & Db* @HD"F:,6 &@ <>@(4N D"2&4&"`V4NFb FHD">"N. % $@:\T4>FH&,

^H4N FHD"> 2>"R,>4, A33 @BD,*,:b,HFb >, BD@P,>H>@6 *@:,6 ^H4N 4>&,FH4P46 & @$V,< @$X,<,

8"B4H":@&:@0,>46, " 4N &8:"*@< & @FJV,FH&:,>4, 8"B4H":@&:@0,>46 & 8@>8D,H>ZN @HD"F:bN. %@

<>@(4N FHD">"N $Z:@ BD4>bH@ $@:,, :4$,D":\>@, 2"8@>@*"H,:\FH&@ & @H>@T,>44 4>@FHD">>ZN

4>&,FH4P46, & F@@H&,HFH&44 F 8@H@DZ< 4>@FHD">>Z< 4>&,FH@D"< BD,*@FH"&:,>Z BD"&",
F@B@FH"&4<Z, F BD"&"<4 &>JHD,>>4N 4>&,FH@D@&, ("D">H4D@&">" &@2<@0>@FH\ D,B"HD4"P44 BD4$Z:4

4 8"B4H":" B@ 4FH,R,>44 @BD,*,:,>>@(@ <4>4<":\>@(@ B,D4@*" &D,<,>4 4 @H8DZHZ @$:"FH4, D">,,

2"8DZHZ, *:b 4>@FHD">>ZN R"FH>ZN BD,*BD4>4<"H,:,6. %"0>Z< BD4&:,8"H,:\>Z< <@<,>H@<

b&:b,HFb H"80, *@FHJB 8 ,<84< &>JHD,>>4< DZ>8"<, >"BD4<,D & 3>*@>,244 4 74H",. 7D@<,

H@(@, L"8H@D"<4, FH4<J:4DJ`V4<4 BD4H@8 4>@FHD">>ZN 4>&,FH4P46, b&:b`HFb D"FT4D,>4, R,D,2

BD4>4<"`VJ` FHD">J *@FHJB" 8 <,0*J>"D@*>Z< DZ>8"< B@ :4>44 D,(4@>":\>ZN H@D(@&ZN

F@(:"T,>46 4:4 $:"(@*"Db B@:JR,>4` *@FHJB" 8 4<B@DH>Z< 8&@H"< D"2&4HZN FHD"> ( H"84<, 8"8

8&@HZ >" 4<B@DH @*,0*Z 42 #">(:"*,T, F<. &FH"&8J III.1) 4 D"2&4H4, D,(4@>":\>@6

^8@>@<4R,F8@6 4>H,(D"P44 ( 3>*@>,24b 4 74H"6).
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':"&"':"&" VIII

3=%+EG3O333=%+EG3O33 %% A?EG7?=K937G=YMA?EG7?=K937G=YM E3GI!O3aME3GI!O3aM

3>&,FH4P44 @F@$,>>@ &"0>Z *:b FHD">, 8@H@DZ, >"N@*bHFb >" ^H"B, B,D,N@*" @H (D"0*">F8@6

&@6>Z, &>JHD,>>4N $,FB@Db*8@& 4:4 *DJ(4N B@:4H4R,F84N >,JDb*4P 8 <4D>@<J FHD@4H,:\FH&J.
?$V,FH&,>>"b 4>LD"FHDJ8HJD", L,D<Z 4 L"$D484, &,D@bH>@, BD4T:4 & JB"*@8 & D,2J:\H"H,

<>@(@:,H>,6 D"2DJN4 4 2"BJFH,>4b. A@ 8D"6>,6 <,D,, D"FN@*Z >" >"P4@>":\>J` $,2@B"F>@FH\

&ZH,F>4:4 (@FJ*"DFH&,>>Z, 4>&,FH4P44 4 *"0, D"FN@*Z >" $"2@&@, @$F:J04&">4,. 7D@<, H@(@, >"

R"FH>ZN 4>&,FH4P4bN >,$:"(@BD4bH>@ F8"2Z&",HFb $,(FH&@ 8"B4H":", @$JF:@&:,>>@, ,FH,FH&,>>Z<

FHD,<:,>4,< <,FH>ZN 4 4>@FHD">>ZN BD,*BD4>4<"H,:,6 8 B@4F8J $,2@B"F>ZN <,FH *:b D"2<,V,>4b

F&@4N 8"B4H":@& & B,D4@*Z &ZF@8@(@ D4F8" 4 >,@BD,*,:,>>@FH4. 7:`R,&@6 &@BD@F *:b

DJ8@&@*4H,:,6 2"8:`R",HFb & H@<, 8"8 @$,FB,R4H\ 4 <@$4:42@&"H\ >,@$N@*4<Z, 4>&,FH4P44 &

^8@>@<4R,F84N 4 B@:4H4R,F84N JF:@&4bN, 8@H@DZ, B@- BD,0>,<J N"D"8H,D42J`HFb 8D"6>,6
>,FH"$4:\>@FH\`.

% >"FH@bV,6 (:"&, D"FF<"HD4&"`HFb R,HZD, FHD">Z, >"N@*bV4,Fb >" ^H"B, B@FH8@>L:48H>@(@

B,D,N@*" 8 <4DJ 4 *,<@8D"H44. % *&JN FHD">"N - 7"<$@*0, 4 E":\&"*@D, - ^H4 BD,@$D"2@&">4b

BD@4FN@*bH B@F:, *:4&T,6Fb $@:,, 10 :,H (D"0*">F8@6 &@6>Z, BD4&,*T,6 8 (4$,:4 <>@(4N

:`*,6. )DJ(4, *&, FHD">Z - '"4H4 4 _0>"b !LD48" - @FJV,FH&:b`H B,D,N@* 8 *,<@8D"H44 B@F:,

<>@(4N :,H B@:4H4R,F84N >,JDb*4P & F@R,H">44 F $D,<,>,< <,0*J>"D@*>ZN F">8P46. !&H@DZ

J$,0*,>Z, RH@ @BZH ^H4N R,HZD,N FHD"> @8"0,HFb B@:,2>Z< *:b *DJ(4N FHD">, 8@H@DZ, &FHJB"`H

4:4 &FHJBbH & $J*JV,< >" BJH\ *@:(@0*">>@(@, >@ HDJ*>@(@ B,D,N@*" @H (D"0*">F8@6 $@D\$Z 8

(D"0*">F8@<J <4DJ.

7"<$@*0"7"<$@*0": (@FJ*"DFH&,>>Z,(@FJ*"DFH&,>>Z, 4>&,FH4P444>&,FH4P44 BD@8:"*Z&"`HBD@8:"*Z&"`H BJH\BJH\

*:b*:b R"FH>ZNR"FH>ZN 4>&,FH4P464>&,FH4P46

A@F:, >42&,D0,>4b BD"&4H,:\FH&" & 1970 (@*J 7"<$@*0" $Z:" &&,D(>JH" & F@FH@b>4,

(D"0*">F8@6 &@6>Z. #Z: >">,F,> 2>"R4H,:\>Z6 JV,D$ ^8@>@<48, 4 >"F,:,>4` FHD">Z 1/.
)&"*P"H\ :,H FBJFHb 7"<$@*0" B@- BD,0>,<J >"N@*4:"F\ & F@FH@b>44 D"2DJN4, " @$V,FH&,>>"b

042>\ & FHD">, $Z:" *,FH"$4:424D@&">". %F:,*FH&4, BD@*@:0"`V,(@Fb 8@>L:48H" &

(@FJ*"DFH&,>>ZN D"FN@*"N $Z:" &,:48" *@:b &@,>>ZN D"FN@*@&. %<,FH, F H,< & 7"<$@*0, b&>@

BD@F:,04&",HFb H,>*,>P4b 8 2"&4F4<@FH4 @H 4>@FHD">>@6 B@<@V4 *:b P,:,6 B@**,D084 B:"H,0>@(@

$":">F" 4 (@FJ*"DFH&,>>@(@ $`*0,H".

% B,D4@* BD"&:,>4b 8D"F>ZN 8N<,D@& (1975-1978 (@*Z) & ^8@>@<4R,F8@6 B@:4H48,

BD@42@T:4 D"*48":\>Z, B,D,<,>Z. #Z:4 @H<,>,>Z *,>\(4 4 2"BD,V,>Z &F, L@D<Z L4>">F@&ZN

JRD,0*,>46 4 F*,:@8. EHD">" H"80, :4T4:"F\ 2>"R4H,:\>@6 R"FH4 (D"<@H>@(@ >"F,:,>4b 8"8 >"

B@:bN FD"0,>46, H"8 4 & D,2J:\H"H, ^<4(D"P44.

AD"&4H,:\FH&@, 8@H@D@, BD4T:@ 8 &:"FH4 &B@F:,*FH&44, &>@&\ &&,:@ & @$D"V,>4, *,>\(4 &

1980 (@*J 4 @*>@&D,<,>>@ F ^H4< F@2*":@ @*>@$">8@&J` F4FH,<J ( H4B4R>J` *:b FHD"> F

1/ EH"H4FH4R,F84, *">>Z, @ >"P4@>":\>@6 ^8@>@<48, >" BD@Hb0,>44 $@:\T,6 R"FH4

B,D4@*" 70- N (@*@& @HFJHFH&J`H, RH@ F"<@ B@ F,$, b&:b,HFb @HD"0,>4,< ^8@>@<4R,F8@6 D"2DJN4.
3FB@:\2J,<Z, & >"FH@bV,< D"2*,:, *">>Z, @F>@&">Z >" @P,>8"N %D,<,>>@(@ @D(">" ?D(">42"P44

?$X,*4>,>>ZN ="P46 & 7"<$@*0,, %F,<4D>@(@ $">8" 4 ;%K.
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P,>HD":42@&">>@ B:">4DJ,<Z< N@2b6FH&@<) 2 /. 7 1982 (@*J 7"<$@*0" L@D<":\>@ BD4>b:"

^8@>@<4R,F8J` <@*,:\ F@P4":4FH4R,F8@(@ B:">4D@&">4b. %<,FH, F H,< & D,2J:\H"H,

>,BD,8D"V"`V,6Fb (D"0*">F8@6 &@6>Z ^H" <@*,:\ >, F<@(:" D"2&4H\Fb & LJ>8P4@>4DJ`VJ`

F4FH,<J P,>HD":42@&">>@(@ B:">4D@&">4b. % 1985 (@*J BD"&4H,:\FH&@ BD4FHJB4:@ 8 @FJV,FH&:,>4`

@(D">4R,>>ZN DZ>@R>ZN D,L@D<, D"2D,T4& R"FH>J` *,bH,:\>@FH\ & :,(8@6 BD@<ZT:,>>@FH4 4

F,:\F8@< N@2b6FH&,. K,D<,D"< $Z:@ D"2D,T,>@ BD@*"&"H\ R"FH\ BD@*J8P44 B@ DZ>@R>Z< P,>"<

&ZT, (@FJ*"DFH&,>>ZN 2"8JB@R>ZN P,>. % 1987 (@*J R"FH>@<J F,8H@DJ $Z:@ D"2D,T,>@

^8FB@DH4D@&"H\ ,(@ BD@*J8P4`.

E 1989 (@*" <"FTH"$Z D,L@D< D"FT4D4:4F\, RH@ & @BD,*,:,>>@6 FH,B,>4 $Z:@ @$JF:@&:,>@

8D"N@< F@P4":4FH4R,F8@6 4*,@:@(44 4 D@FH@< >,F$":">F4D@&">>@FH4 &>,T>4N D"FR,H@& 4 $`*0,H" &

D,2J:\H"H, BD,8D"V,>4b L4>">F@&@6 B@**,D084 $Z&T4< EEEC. % JF:@&4bN 8DJB>@(@ $`*0,H>@(@

*,L4P4H" BD"&4H,:\FH&@ &F, T4D, 4FB@:\2@&":@ *:b B@8DZH4b D"FN@*@& ^<4FF4` *,>,(, &F:,*FH&4,

R,(@ 8 8@>PJ 1990 (@*" H,<BZ 4>L:bP44 BD,&ZF4:4 150 BD@P,>H@&. % ^H@< 0, (@*J

@L4P4":\>Z6 8JDF D4,:b B@ @H>@T,>4` 8 *@::"DJ ES! $Z: F>40,> >" 150 BD@P,>H@&.

% H,R,>4, ^H@(@ B,D4@*" (@FJ*"DFH&,>>Z< BD,*BD4bH4b< $Z:" BD,*@FH"&:,>" $@è:\T"b

F"<@FH@bH,:\>@FH\, " & P,:bN D"2&4H4b R"FH>@(@ BD@42&@*FH&" & >,B:">H"P4@>>@< F,:\F8@<

N@2b6FH&, $Z:4 &@FFH">@&:,>Z BD"&" R"FH>@6 F@$FH&,>>@FH4. % 1989 (@*J $Z:" &&,*,>"

*&JNXbDJF>"b $">8@&F8"b F4FH,<", F@FH@bV"b 42 P,>HD":\>@(@ $">8" 4 8@<<,DR,F84N $">8@&. #Z:4

:,(":42@&">Z F@&<,FH>Z, BD,*BD4bH4b F JR"FH4,< (@FJ*"DFH&,>>@(@ 4 R"FH>@(@ F,8H@D@&, " &

1989 (@*J $Z: BD4>bH 2"8@> @$ 4>@FHD">>ZN 4>&,FH4P4bN, B@2&@:b`V46 F@2*"&"H\ F@&<,FH>Z,

BD,*BD4bH4b F JR"FH4,< 4>@FHD">>ZN B"DH>,D@&, 4 BD,*BD4bH4b, B@:>@FH\` >"N@*bV4,Fb &

4>@FHD">>@< &:"*,>44. % 1991 (@*J $Z:@ >"R"H@ @FJV,FH&:,>4, BD@(D"<<Z BD4&"H42"P44.

G"84< @$D"2@<, 8@(*" & @8Hb$D, 1991 (@*" & A"D40, B@* ^(4*@6 ?D(">42"P44

?$X,*4>,>>ZN ="P46 $Z:@ B@*B4F">@ <4D>@, F@(:"T,>4,, 7"<$@*0" J0, >"R":" B,D,N@* @H

F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b. %<,FH, F H,< &@FFH">@&:,>4, >"R":@F\ :4T\ B@F:,

JFH">@&:,>4b <4D"; & ^H@< F<ZF:, B,D,N@* @H 8@>L:48H" 8 <4DJ F@&B": F B,D,N@*@< @H

P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" 8 DZ>@R>@6 ^8@>@<48,.

;,0*J>"D@*>@, F@@$V,FH&@ BD4>4<":@ "8H4&>@, JR"FH4, & N@2b6FH&,>>@6 042>4 7"<$@*04.
%F:,*FH&4, @$,FB@8@,>>@FH4 <,0*J>"D@*>@(@ F@@$V,FH&" H,<, RH@ @*>" 42 R,HZD,N 8"<$@*046F84N

B@:4H4R,F84N B"DH46 <@0,H 4FB@:\2@&"H\ <,0*J>"D@*>J` B@<@V\ & F@$FH&,>>ZN 4>H,D,F"N & N@*,

&Z$@D@&, 8@H@DZ, *@:0>Z $Z:4 F@FH@bH\Fb & 1993 (@*J, @H&,HFH&,>>@FH\ 2" L4>">F@&Z, @B,D"P44

BD"&4H,:\FH&" & <"DH, 1992 (@*" $Z:" &@2:@0,>" >" _=G!7. _=G!7 H"80, 8@@D*4>4D@&":

<,0*J>"D@*>J` *,bH,:\>@FH\ B@ @8"2">4` B@<@V4 4 2">4<":Fb F@2*">4,< $"2@&ZN

<"8D@^8@>@<4R,F84N FHDJ8HJD. %F,<4D>Z6 $">8 4 ;,0*J>"D@*>Z6 &":`H>Z6 L@>* D"2D"$@H":4

BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684 & P,:bN FH"$4:42"P44 ^8@>@<484 4 JF8@D,>4b ^8@>@<4R,F84N

BD,@$D"2@&">46 & FHD">,.

A,DFB,8H4&Z JFH">@&:,>4b <4D" @$,FB,R4:4 7"<$@*0, L4>">F@&J` B@**,D08J

<,0*J>"D@*>@(@ F@@$V,FH&". )@ BD4N@*" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & 1992 (@*J @$X,<

B@<@V4 2"B"*>ZN *@>@D@& F@FH"&4: & 1991 (@*J 90 <:>. *@::. ES!. AD,*B@:"(",<Z6 @$X,<

<,FH>ZN D"FN@*@& ;4FF44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & 7"<$@*0, F@FH"&4:

200 <:>. *@::. ES!, RH@ D"&>@ BD4<,D>@ 10 BD@P,>H"< %%A 7"<$@*04 & 1992 (@*J.

2/ ?*>@$">8@&"b F4FH,<" F@FH@4H 42 2">4<"`V,(@ <@>@B@:\>@, B@:@0,>4,

(@FJ*"DFH&,>>@(@ $">8" 4 ,(@ L4:4":@&. G"8@6 $">8 &ZB@:>b,H LJ>8P44 P,>HD":\>@(@ $">8", " ,(@

L4:4":Z H"80, &ZB@:>b`H LJ>8P44 8@<<,DR,F84N $">8@&. )">>"b F4FH,<" b&:b,HFb 4>FHDJ<,>H@<

P,>HD":42@&">>@(@ B:">4D@&">4b 4 B"FF4&>@ @$F:J04&",H 8D,*4H>@- *,>,0>Z, @H>@T,>4b, @$:,(R"b

H,< F"<Z< @FJV,FH&:,>4, >"P4@>":\>@(@ ^8@>@<4R,F8@(@ B:">".

/...



E/1996/60
Russian
Page 295

%>,2"B>@, J&,:4R,>4, @$,FB,R,>>@(@ 4>@FHD">>@6 &":`H@6 FBD@F" JF4:4:@ 4>L:bP4@>>@, *"&:,>4, 4

@*>@&D,<,>>@ F ^H4< FB@F@$FH&@&":@ 2"<,*:,>4` H,<B@& D@FH" 8JDF" *@::"D". %F:,*FH&4, ^H@(@

H,<BZ 4>L:bP44 & 1991-1992 (@*"N @FH"&":4F\ >" JD@&>, &ZT, 100 BD@P,>H@&, H@(*" 8"8 D@FH

8JDF" *@::"D" 2"<,*:4:Fb, RH@ BD4&,:@ 8 B@&ZT,>4` D,":\>@(@ 8JDF" D4,:b ( F<. H"$:4PJ

VIII.1), B@F8@:\8J P,>Z >" H@&"DZ &>JHD,>>,(@ @$@D@H" D,28@ &ZD@F:4 B@ FD"&>,>4` F P,>"<4

>" H@&"DZ &>,T>,H@D(@&@(@ @$@D@H".

G"$:4P"G"$:4P" VIII.1. 7!;#?)/!7!;#?)/!: ?G)+9[=Y+?G)+9[=Y+ ]7?=?;3Q+E73+]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93,
1989-1996 '?)Y'?)Y

G,<BZ
D@FH" %%A

A@HD,$4-
H,:\F84, P,>Z

A"*,>4, @L4P4-
":\>@(@ 8JDF" D4,:b

8 *@::. ES!
7JDF@&"b
D"2>4P" a/

?$V46 @$X,<
4>&,FH4P46

'@FJ*"D-
FH&,>>Z,
4>&,FH4P44

=,(@FJ*"D-
FH&,>>Z,
4>&,FH4P44

((@*@&Z, 42<,>,>4b & BD@P,>H"N) (& BD@P,>H"N) (*@:b %%A & BD@P,>H"N)

1989 (@* 3,5 .. .. 19,0 11,0 1,5 9,5

1990 (@* 1,2 .. 150 17,8 8,2 1,2 7,0

1991 (@* 7,6 150,4 68 11,7 9,4 0,4 9,0

1992 (@* 7,0 112,5 78 16,8 9,8 0,3 9,5

1993 (@* 3,9 41,0 97 6,6 14,2 4,2 10,0

1994 (@* 5,2 17,9 5 1,1 19,2 5,0 14,2

1995 (@* b/ 7,0 8,7 12 .. 21,5 5,7 15,8

1996 (@* c/ 7,5 5,0 .. .. 23,3 6,7 16,6

3FH@R>48: @P,>84 %F,<4D>@(@ $">8" 4 ;%K, B@*(@H@&:,>>Z, >" @F>@&, *">>ZN,
BD,*FH"&:,>>ZN 8"<$@*046F84<4 &:"FHb<4.

a/ C"FFR4HZ&",HFb 8"8 D"2>4P" <,0*J 8JDF@< B"D"::,:\>@(@ DZ>8" 4 @L4P4":\>Z<

8JDF@<, *,:,>>"b >" B@8"2"H,:\ @L4P4":\>@(@ 8JDF"; D"FR,HZ @F>@&">Z >" @P,>8"N %F,<4D>@(@

$">8".

b/ ?P,>8".

c/ ?D4,>H4D@&@R>Z, B@8"2"H,:4.

32- 2" 2"&ZT,>>@(@ 8JDF" D4,:b 4 BDb<@(@ FBD@F" F@ FH@D@>Z _=G!7 BD@42&@*FH&@ H@&"D@&

&>JHD,>>,(@ @$@D@H", @F@$,>>@ & F,8H@D"N FHD@4H,:\FH&" 4 JF:J(, D,28@ &@2D@F:@, H@(*" 8"8 D@FH

BD@42&@*FH&" BD@*J8P44 &>,T>,H@D(@&@(@ @$@D@H", >"BD4<,D BD@*J8P44 F,:\F8@(@ N@2b6FH&",
BD"8H4R,F84 @HFJHFH&@&": ( F<. H"$:4PJ VIII.2). E (,@(D"L4R,F8@6 H@R84 2D,>4b ^8@>@<4R,F846

D@FH $Z: F@FD,*@H@R,> BD,4<JV,FH&,>>@ & FH@:4P, FHD">Z 4 & <,>\T,6 FH,B,>4 & BD@&4>P4":\>ZN

(@D@*F84N P,>HD"N, H@(*" 8"8 @$T4D>Z, F,:\F84, D"6@>Z @FH"&":4F\ @HFH":Z<4 4 42@:4D@&">>Z<4.

G"$:4P"G"$:4P" VIII.2. 7!;#?)/!7!;#?)/!: ?GC!E9+%!a?GC!E9+%!a EGCI7GIC!EGCI7GIC! C?EG!C?EG! %%A%%A, 1990-
1995 '?)Y'?)Y

( 32<,>,>4,32<,>,>4, && BD@P,>H"NBD@P,>H"N B@B@ P,>"<P,>"< 1989 (@*"(@*")

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@* a/

1995
(@* a/
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E,:\F8@,E,:\F8@, N@2b6FH&@N@2b6FH&@ 1,2 6,7 1,9 -2,0 1,4 5,6

E,:\F8@N@2b6FH&,>>Z, 8J:\HJDZ 4 8"JRJ8 -5,4 7,2 -0,4 -5,6 -5,8

C4F -2,9 -4,0 -1,9 -5,5 -11,1

AD@R4, F,:\F8@N@2b6FH&,>>Z,
8J:\HJDZ 4 8"JRJ8

-10,0 29,9 2,0 -5,7 2,0

/4&@H>@&@*FH&@ 5,6 1,2 6,9 6,3 3,1

CZ$@:@&FH&@ 31,9 8,9 -5,9 -5,5 0,0

9,F>@, N@2b6FH&@ 15,0 24,6 15,3 -0,2 50,5

AD@<ZT:,>>@FH\AD@<ZT:,>>@FH\ -2,2 8,8 15,7 15,0 14,3 9,4

'@D>@*@$Z&"`V"b 12,0 7,1 5,9 8,0 5,0

?$D"$"HZ&"`V"b -4,4 7,0 3,1 8,0 7,9

]:,8HD@- 4 &@*@F>"$0,>4, -16,7 0,0 26,0 6,0 4,8

EHD@4H,:\FH&@ -1,3 11,4 30,3 22,1 20,0

IF:J(4IF:J(4 2,7 8,5 11,1 7,2 5,6 7,4

GD">FB@DH 4 F&b2\ -1,5 9,4 15,0 10,0 5,0

?BH@&"b 4 D@2>4R>"b H@D(@&:b -2,2 12,8 15,9 6,0 6,0

'@FH4>4R>@, N@2b6FH&@ 4 D,FH@D">Z 75,0 42,9 29,5 8,0 7,3

'@FJ*"DFH&,>>@, JBD"&:,>4,, @$D"2@&">4, 4
2*D"&@@ND">,>4,

18,3 0,0 -0,2 5,0 2,4

)@<@&:"*,>4, 2,6 2,5 7,0 8,0 7,2

AD@R4, JF:J(4 3,3 10,3 9,7 9,0 5,2

%":@&@6%":@&@6 &>JHD,>>46&>JHD,>>46 BD@*J8HBD@*J8H 1,2 7,6 7,0 3,9 5,2 7,0

3FH@R>48: %F,<4D>Z6 $">8 4 <4>4FH,DFH&@ ^8@>@<484 4 L4>">F@& BD"&4H,:\FH&" 7"<$@*04.

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

G"$:4P" VIII.2 >"(:b*>@ 4::`FHD4DJ,H *4LL,D,>P4":\>J` <@*,:\ D@FH". C@FH & F,:\F8@<

N@2b6FH&,, >" 8@H@D@, BD4N@*4HFb BD4<,D>@ B@:@&4>" %%A, $Z: F@FD,*@H@R,> & @F>@&>@< &

:,F>@< N@2b6FH&, 4 04&@H>@&@*FH&,. AD@42&@*FH&@ D4F", b&:b`V,(@Fb @F>@&>Z< BD@*J8H@< B4H">4b

>"F,:,>4b 4 F@FH"&:b`V,(@ 2>"R4H,:\>J` *@:` &ZD"V4&",<@6 F,:\F8@N@2b6FH&,>>@6 BD@*J8P44,
F@8D"V",HFb. )&J<b @F>@&>Z<4 BD,BbHFH&4b<4 >" BJH4 J&,:4R,>4b BD@42&@*FH&" D4F" 4 *DJ(4N

8J:\HJD b&:b`HFb F@@$D"0,>4b $,2@B"F>@FH4 4 BD4FJHFH&4, >"2,<>ZN <4> & F,:\F8@6 <,FH>@FH4.
C@FH BD@42&@*FH&" & :,F>@< N@2b6FH&, &@ <>@(@< @$JF:@&:,> J&,:4R,>4,< ^8FB@DH" *D,&,F4>Z &

D"<8"N BD@&@*4<@6 BD"&4H,:\FH&@< FHD"H,(44 J&,:4R,>4b >,>":@(@&ZN B@FHJB:,>46. %

BD@<ZT:,>>@FH4 D@FH F@FD,*@H@R,> BD,4<JV,FH&,>>@ & F,8H@D, FHD@4H,:\FH&" B@* &@2*,6FH&4,<

BD4H@8" 2>"R4H,:\>@(@ R4F:" <,0*J>"D@*>ZN F@HDJ*>48@& 4 (@FJ*"DFH&,>>ZN D"FN@*@& >"

4>LD"FHDJ8HJDJ. % F,D&4F>@< F,8H@D, *&4("H,:b<4 D@FH" b&:b`HFb HD">FB@DH, H@D(@&:b 4 HJD42<.

1>"R4H,:\>Z6 BD@(D,FF & <"8D@^8@>@<4R,F8@6 FH"$4:42"P44 $Z: *@FH4(>JH & 1993 (@*J.
G,<BZ 4>L:bP44 $Z:4 F>40,>Z >" *&, HD,H4 & 1993 (@*J 4 &>@&\ F>40,>Z >"B@:@&4>J &

1994 (@*J, H@(*" 8"8 &":`H>Z6 8JDF $Z: F>40,> & D,":\>@< &ZD"0,>44 & 1993 (@*J 4 2"H,<

FH"$4:424D@&":Fb ( F<. H"$:4PJ VIII.1). ]<4FF4b *,>,( 8"8 FD,*FH&@ L4>">F4D@&">4b $`*0,H>@(@
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*,L4P4H" JFHJB4:" <,FH@ <,0*J>"D@*>@6 B@<@V4. 7D@<, H@(@, &Z$@DZ & @BD,*,:,>>@6 FH,B,>4

JFHD">4:4 B@:4H4R,F8J` >,@BD,*,:,>>@FH\: &@BD@F @$ JR"FH44 8D"F>ZN 8N<,D@& & B@:4H4R,F8@<

BD@P,FF, J(D@0": B@*@D&"H\ >,*"&>@ JFH">@&:,>>Z6 <4D.

A@F:, &Z&@*" _=G!7 & @8Hb$D, 1993 (@*" >, $Z:@ @H<,R,>@ >48"84N >"DJT,>46 N@*"

^8@>@<4R,F84N D,L@D<; H"8, BD"&4H,:\FH&@ 7"<$@*04 @FJV,FH&4:@ *@B@:>4H,:\>Z, D,L@D<Z &

$`*0,H>@6 4 L4>">F@&@6 @$:"FHbN. ]8@>@<4R,F846 D@FH BD4@$D,: B@FHJB"H,:\>Z6 N"D"8H,D, 4 &

FHD">, & @BD,*,:,>>@6 FH,B,>4 $Z:@ &@FFH">@&:,>@ *@&,D4,, @ R,< F&4*,H,:\FH&J,H D@FH @$X,<"

4>&,FH4P46 ( F<. H"$:4PJ VIII.1).

3>&,FH4P443>&,FH4P44 && 7"<$@*0,7"<$@*0,

A@F:, &@FFH">@&:,>4b <4D" 4>&,FH4P44 $Z:4 >,@$N@*4<Z 7"<$@*0, BD"8H4R,F84 &@ &F,N

F,8H@D"N ^8@>@<484. K424R,F8"b 4>LD"FHDJ8HJD" FHD">Z F,D\,2>@ B@FHD"*":" >" BD@Hb0,>44

20- :,H>,(@ B,D4@*" &@,>>ZN *,6FH&46, 4 R,:@&,R,F846 8"B4H": $Z: 4FH@V,>. EB@F@$>@FH\

BD"&4H,:\FH&" @FJV,FH&:bH\ <"8D@^8@>@<4R,F8@, JBD"&:,>4, 4 >,@$N@*4<Z, *:b D"2&4H4b DZ>@R>@6

^8@>@<484 JRD,0*,>4b H"80, $Z:4 RD,2&ZR"6>@ F:"$Z.

% F:@04&T,6Fb @$FH">@&8, L4>">F4D@&">4, 4>&,FH4P46 *@:0>@ $Z:@ @FJV,FH&:bH\Fb 42- 2"
DJ$,0", 4 <,0*J>"D@*>@, F@@$V,FH&@ @8"2Z&":@ 7"<$@*0, "8H4&>J` B@**,D08J. =" F@&,V">44

<4>4FHD@& B@ &@BD@F"< &@FFH">@&:,>4b 7"<$@*04 & G@84@ & 4`>, 1992 (@*", 2"F,*">44

;,0*J>"D@*>@(@ 8@<4H,H" B@ &@FFH">@&:,>4` 7"<$@*04 ( ;7%7) & F,>Hb$D, 1993 (@*" & A"D40,

4 2"F,*">44 ;7%7 & <"DH, 1994 (@*" & G@84@ <,0*J>"D@*>@, F@@$V,FH&@ @$Xb&4:@ &2>@FZ >"

FJ<<J BD4<,D>@ 1,6 <:D*. *@::. ES! >" P,:4 &@FFH">@&:,>4b 7"<$@*04. EJ<<" &2>@F@&,
@$Xb&:,>>ZN <>@(@FH@D@>>4<4 4 *&JNFH@D@>>4<4 *@>@D"<4 >" B,D4@* 1992-1995 (@*@&, F@FH"&4:"

2,3 <:D*. *@::. ES!, 42 8@H@DZN & H,R,>4, ^H@(@ B,D4@*" $Z:@ BD,*@FH"&:,>@

1,3 <:D*. *@::. ES!.

32 @$V,(@ @$X,<" <,0*J>"D@*>@6 B@<@V4, BD,*@FH"&:,>>@6 7"<$@*0, & B,D4@*

1992-1995 (@*@&, 19 BD@P,>H@& BD4N@*4:@F\ >" H,N>4R,F8J` B@<@V\, 6,5 BD@P,>H" - >"

H,N>4R,F8J` B@<@V\ & @$:"FH4 4>&,FH4P46, 28 BD@P,>H@& - >" B@<@V\ & @FJV,FH&:,>44

4>&,FH4P4@>>ZN BD@,8H@&, 19 BD@P,>H@& - >" B@**,D08J $`*0,H" 4 B:"H,0>@(@ $":">F" 4

27 BD@P,>H@& - >" BD@*@&@:\FH&,>>J` 4 RD,2&ZR"6>J` B@<@V\. =" *@:` FD,*FH& B@ :4>44

B@<@V4, >"BD"&:,>>ZN *:b D"2&4H4b HD">FB@DH", F&b24, @$D"2@&">4b 4 2*D"&@@ND">,>4b,
BD4N@*4:@F\ 29,5 BD@P,>H" @$V,(@ @$X,<" B@<@V4 3/, " *@:b 8"B4H":\>ZN D"FN@*@& & @$V,<

@$X,<, (@FJ*"DFH&,>>ZN D"FN@*@& &@2D@F:" F 13,7 BD@P,>H" & 1990 (@*J *@ 35,6 BD@P,>H" 8

1995 (@*J.

E 1992 (@*" >"$:`*",HFb JFH@6R4&Z6 D@FH (@FJ*"DFH&,>>ZN 4>&,FH4P46, >"BD"&:b,<ZN

(:"&>Z< @$D"2@< & &@FFH">@&:,>4, 4>LD"FHDJ8HJDZ 4 L4>">F4DJ,<ZN 2" FR,H <,0*J>"D@*>@6

B@<@V4. )@:b ^H4N 4>&,FH4P46 & D"FHJV,< %%A B@FH@b>>@ J&,:4R4&",HFb. '@FJ*"DFH&,>>Z,

4>&,FH4P44 B@2&@:4:4 H"80, F@2*"H\ >,@$N@*4<J` L424R,F8J` 4 @D(">42"P4@>>J` FHDJ8HJDJ *:b

&@2@$>@&:,>4b D@FH" R"FH>ZN 4>&,FH4P46, 8@H@DZ6 >"R":Fb & 1994 (@*J ( F<. H"$:4PJ VIII.1).

=,@BJ$:48@&">>Z, *">>Z, F&4*,H,:\FH&J`H @ H@<, RH@ D@FH 4>&,FH4P46 42 R"FH>ZN

&>JHD,>>4N 4FH@R>48@& ( BD,4<JV,FH&,>>@ >" P,:4 &@FFH">@&:,>4b FH@:4PZ, A>@<B,>b, 4

04:4V>@(@ FHD@4H,:\FH&") 4 BD4H@8 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & FHD">J >"R":4F\ &F8@D,

B@F:, &@FFH">@&:,>4b <4D" & @8Hb$D, 1991 (@*". 7"8 $Z H@ >4 $Z:@, &":@&Z6 @$X,< 4>&,FH4P46

3/ E@&,H B@ D"2&4H4` 7"<$@*04 4 AC??=, Development Cooperation Report ,
1994/1995.
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( (@FJ*"DFH&,>>ZN 4 R"FH>ZN) &@2D@F F <,>,, 10 BD@P,>H@& %%A & 1992 (@*J *@ F&ZT,

14 BD@P,>H@& & 1993 (@*J 4 19 BD@P,>H@& & 1994 (@*J, BD4R,< & 1993 4 1994 (@*"N

>"$:`*":@F\ 2>"R4H,:\>@, J&,:4R,>4, >,(@FJ*"DFH&,>>ZN 4>&,FH4P46.

A@<4<@ @$V4N JF4:46 B@ FH"$4:42"P44 B@:4H4R,F8@6 4 <"8D@^8@>@<4R,F8@6 @$FH">@&84

BD"&4H,:\FH&@ BD4>b:@ <,DZ, >"BD"&:,>>Z, >" F@2*">4, $:"(@BD4bH>ZN JF:@&46 *:b R"FH>ZN

4>&,FH4P46. % 1992 (@*J $Z: BD4>bH 2"8@> @ F@2*">44 & L4>">F@&@< F,8H@D, P,>HD":\>@(@ $">8"

F "&H@>@<>Z<4 B@:>@<@R4b<4 & 8D,*4H>@- *,>,0>@6 B@:4H48, 4 D,(J:4D@&">44 *,bH,:\>@FH4 &F,N
L4>">F@&ZN JRD,0*,>46. %@2>48 H"80, 8@<<,DR,F846 $">8@&F846 F,8H@D. ]H@H >@&Z6 $">8@&F846

F,8H@D FH": @D(">42"P4@>>@6 @F>@&@6 *:b >"BD"&:,>4b >"8@B:,>46 >" P,:4 R"FH>ZN 4>&,FH4P46 &

FHD">,.

A@F8@:\8J FHDJ8HJD>"b B,D,FHD@68" FB@F@$FH&@&":" FH"$4:42"P44 4>&":`H>@(@ DZ>8" 4

D"2>4P" <,0*J @L4P4":\>Z< 8JDF@< 4 B"D"::,:\>Z< DZ>@R>Z< 8JDF@< F@8D"H4:"F\ *@

1 BD@P,>H", &":`H>Z, 8JDFZ $Z:4 BD4&,*,>Z & F@@H&,HFH&4, F DZ>@R>Z< 8JDF@<, RH@ @H8DZ:@

BJH\ *:b :4$,D":42"P44 @B,D"P46 B@ H,8JV4< FR,H"<, F:J0"V4N FH4<J:@< *:b 4>&,FH@D@&.

):b *":\>,6T,(@ J8D,B:,>4b *@&,D4b R"FH>ZN 4>&,FH@D@& & FHD">, 4 FH4<J:4D@&">4b

4>@FHD">>ZN 4>&,FH4P46 BD"&4H,:\FH&@ 7"<$@*04 & "&(JFH, 1994 (@*" BD4>b:@ >@&Z6 2"8@> @$

4>@FHD">>ZN 4>&,FH4P4bN. 7 >"R":J 1995 (@*" BD"&4H,:\FH&@ F">8P4@>4D@&":@ BDb<Z, 4>@FHD">>Z,

4>&,FH4P44 >" FJ<<J BD4<,D>@ 2,2 <:D*. *@::. ES!, N@Hb L"8H4R,F8"b FJ<<" BDb<ZN

4>&,FH4P46 >,42&,FH>". %<,FH, F H,< 42 4>L@D<"P44 @$ JH&,D0*,>>ZN BD@,8H"N &ZH,8",H, RH@

A33 F@FD,*@H@R,>Z & F,8H@D"N HJD42<" 4 L4>">F@&ZN JF:J(, >" 8@H@DZ, BD4N@*4HFb *&, HD,H4

@$V,(@ @$X,<" JH&,D0*,>>ZN 4>&,FH4P46. =" @$D"$"HZ&"`V46 F,8H@D BD4T:@F\ BD4<,D>@

15 BD@P,>H@& @$V,(@ @$X,<" 4>&,FH4P46, H@(*" 8"8 >" F,:\F8@, N@2b6FH&@ - &F,(@ :4T\

3 BD@P,>H".

)@ F4N B@D >"4$@:\T46 @$X,< A33 &&@24HFb 42 FHD"> 4:4 H,DD4H@D46 "24"HF8@-
H4N@@8,">F8@(@ D,(4@>": ;":"6244, E4>("BJD", 84H"6F8@6 BD@&4>P44 G"6&">\ 4 G"4:">*".
3>&,FH@DZ & ^H4N F@F,*>4N FHD">"N & $@:\T,6 FH,B,>4 2>"8@<Z F B@:4H4R,F84<4, 8J:\HJD>Z<4 4

`D4*4R,F84<4 JF:@&4b<4 7"<$@*04, " (,@(D"L4R,F8"b $:42@FH\ *",H 4< BD,4<JV,FH&@ 2>">4b

BD"&4: 4(DZ, &8:`R"b >,L@D<":\>Z, BD"&4:".

%>JHD,>>4, R"FH>Z, 4>&,FH4P44 4 BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 F@FD,*@H@R,>Z & H,N

F,8H@D"N, (*, <@0>@ B@:JR4H\ 2>"R4H,:\>J` >,<,*:,>>J` BD4$Z:\ 4 (*, 8"B4H":@&:@0,>4b

b&:b`HFb @$D"H4<Z<4, RH@ @HD"0",H D,"8P4` 4>&,FH@D@& >" FJV,FH&J`VJ` & 7"<$@*0,

>,@BD,*,:,>>@FH\ 4/; >"4$@:,, bD84< BD4<,D@< H"84N 8"B4H":@&:@0,>46 b&:b,HFb BD@,8H

F@2*">4b $:42 A>@<B,>b B:"&JR,6 (@FH4>4PZ 4 &B@F:,*FH&44 B:"&JR,(@ 8"24>@.

94R>"b $,2@B"F>@FH\ b&:b,HFb F"<Z< (:"&>Z< 4FH@R>48@< >,@BD,*,:,>>@FH4. ?FH"H@R>Z,

F4:Z 8D"F>ZN 8N<,D@& BD@*@:0"`H &,FH4 $@:,&Z, *,6FH&4b & >,8@H@DZN D"6@>"N FHD">Z. I(D@2J

$,2@B"F>@FH4 BD,*FH"&:b`H H"80, (D"$,04, F@&,DT",<Z, $,2D"$@H>Z<4 $Z&T4<4 8@<$"H">H"<4 4

>428@@B:"R4&",<Z<4 F@HDJ*>48"<4 (@FJ*"DFH&,>>ZN B@:4P,6F84N F4:. 7D@<, H@(@, FD,*4 04H,:,6

D"FBD@FHD">,>Z @BD,*,:,>>Z, F@<>,>4b & FH"$4:\>@FH4 8@":4P4@>>@(@ BD"&4H,:\FH&". +(@ &4*4<"b

F:"$@FH\ B@D@0*",H @B"F,>4b H@(@, RH@ $J*JV,, BD"&4H,:\FH&@ <@0,H @$D"H4H\ &FBbH\ >Z>,T>``

B@:4H48J.

4/ 7"B4H":@&:@0,>4b <@0>@ FR4H"H\ @$D"H4<Z<4, ,F:4 BD,*BD4>4<"H,:\ <@0,H $,2 HDJ*"

42XbH\ F&@4 "8H4&Z 4 &Z&,FH4 4N 42 @HD"F:4 4:4 FHD">Z.
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=,D,T,>>Z, BD@$:,<Z &>JHD,>>,6 $,2@B"F>@FH4 H"80, @8"2":4 8@F&,>>@, &@2*,6FH&4, >"

4>&,FH4P4@>>J` *,bH,:\>@FH\ R,D,2 (@FJ*"DFH&,>>Z6 $`*0,H. A@ F@@$D"0,>4b< $,2@B"F>@FH4

BD"&4H,:\FH&@ BD@*@:0",H D"FN@*@&"H\ 2>"R4H,:\>Z, FD,*FH&" >" &@,>>Z, 4 @$@D@>>Z, >J0*Z

( HD,H\ @$V4N D"FN@*@& & B,D,F<@HD,>>@< $`*0,H, >" 1995 (@* 4 29 BD@P,>H@& & BD,*:"(",<@<

$`*0,H, >" 1996 (@*), RH@ &,*,H 8 &ZH,F>,>4` 4>&,FH4P46 & H"84N @$:"FHbN, 8"8 &@FFH">@&:,>4,

4>LD"FHDJ8HJDZ, @$D"2@&">4, 4 2*D"&@@ND">,>4,, 4<,`V4N 042>,>>@ &"0>@, 2>"R,>4, *:b

D"2&4H4b FHD">Z.

=,BD@R>@FH\ <4D" 4 HDJ*>@FH4 & F@P4":\>@- ^8@>@<4R,F8@< D"2&4H44 & 7"<$@*0, J8"2Z&"`H

>" H@, RH@ B@:>Z6 B,D,N@* @H 8@>L:48H" 8 <4DJ 4 D@FHJ B@HD,$J,H @BD,*,:,>>@(@ &D,<,>4.
A@^H@<J F@ND">4HFb >,@$N@*4<@FH\ & <,0*J>"D@*>@6 B@<@V4, & R"FH>@FH4 *:b F@*,6FH&4b

4>H,(D"P44 FHD">Z. %<,FH, F H,< J0, @R,&4*>@, RH@ & 7"<$@*0, 4<,`HFb &@2<@0>@FH4 *:b

<@$4:42"P44 4>&,FH@D@& 4 D,FJDF@& R"FH>@(@ F,8H@D" 8"8 & F"<@6 FHD">,, H"8 4 2" DJ$,0@<.
;@0>@ H"80, @04*"H\, RH@ B@ <,D, FH"$4:42"P44 B@:@0,>4b & FHD">, ^H4 4>&,FH@DZ $J*JH

@N@H>,, JR"FH&@&"H\ & L4>">F4D@&">44 *@:(@FD@R>ZN BD@,8H@&. A@^H@<J (@FJ*"DFH&,>>Z, FD,*FH&" 4

T4D@8"b <,0*J>"D@*>"b B@<@V\ b&:b`HFb &"0>Z< L"8H@D@< &>JHD,>>,(@ B@:4H4R,F8@(@ 4

^8@>@<4R,F8@(@ BD@P,FF", 8@H@DZ6 & 8@>,R>@< FR,H, $J*,H @BD,*,:bH\ H,<BZ &@FFH">@&:,>4b 4

D"2&4H4b 7"<$@*04.

E":\&"*@DE":\&"*@D: BD4H@8BD4H@8 L4>">F@&ZNL4>">F@&ZN FD,*FH&FD,*FH& 44 FHDJ8HJD"FHDJ8HJD" 4>&,FH4P464>&,FH4P46

ER4H",HFb, RH@ &@@DJ0,>>Z6 8@>L:48H & E":\&"*@D, >"R":Fb & 8@>P, 1980 (@*", @*>"8@

FHD">" >"N@*4:"F\ >" (D">4 (D"0*">F8@6 &@6>Z F 1978 (@*" 5/. A@&F,<,FH>Z, B@N4V,>4b 4

B@:4H4R,F84, J$46FH&" BD@*@:0":4F\ *"0, B@F:, H@(@, 8@(*" & @8Hb$D, 1979 (@*" & D,2J:\H"H,

F@&,DT,>>@(@ <:"*T4<4 @L4P,D"<4 &@,>>@(@ B,D,&@D@H" $Z:" F@2*">" (D"0*">F8@- &@,>>"b NJ>H",
R:,>Z 8@H@D@6 $Z:4 >"<,D,>Z @FJV,FH&4H\ B@:4H4R,F84, 4 ^8@>@<4R,F84, D,L@D<Z. % >"R":,

1980 (@*" & (D"0*">F8@< F@FH"&, NJ>HZ BD@42@T:4 B,D,<,>Z, 4 6 <"DH" 1980 (@*" >@&"b NJ>H"

&&,:" RD,2&ZR"6>@, B@:@0,>4,, @H*"& &@6F8"< BD48"2 ^8FBD@BD44D@&"H\ &F, L,D<,DF84, &:"*,>4b,
B:@V"*\ 8@H@DZN BD,&ZT":" 500 (", F BD,@$D"2@&">4,< 4N & BD4>"*:,0"V4, D"$@R4<

8@@B,D"H4&Z. #Z:@ ^8FBD@BD44D@&">@ B@RH4 200 000 (" 2,<:4, RH@ F@FH"&:b,H F&ZT,

14 BD@P,>H@& B:@V"*4 F,:\F8@N@2b6FH&,>>ZN J(@*46 FHD">Z. 7D@<, H@(@, NJ>H" J(D@0":"

^8FBD@BD44D@&"H\ 2,<:4 L,D< B:@V"*\` @H 100 *@ 500 (", >"P4@>":424D@&":" &F, L4>">F@&Z,

JRD,0*,>4b 4 F@2*":" (@FJ*"DFH&,>>Z, JBD"&:,>4b *:b D,":42"P44 8@L, 4 F"N"D" 2" DJ$,0@<.

% D,2J:\H"H, ^H@6 B@:4H484 4 &@@DJ0,>>@(@ 8@>L:48H", D"2(@D,&T,(@Fb <,0*J

BD"&4H,:\FH&@< 4 KD@>H@< >"P4@>":\>@(@ @F&@$@0*,>4b 4<. K"D"$J>*@ ;"DH4 ( K=?K;) -
:,&"P84< B@&FH">R,F84< *&40,>4,<, &@2>48T4< & >@b$D, 1980 (@*" 42 *,6FH&@&"&T4N & 8@>P,

70- N (@*@& & E":\&"*@D, &@,>>@- B@:4H4R,F84N @D(">42"P46, & B,D&J` @R,D,*\ B@FHD"*":4

4>&,FH4P44 4 BD@42&@*FH&@. )@:b &":@&ZN R"FH>ZN 4>&,FH4P46 & %%A F>424:"F\ F JD@&>b,
BD,&ZT"`V,(@ 13 BD@P,>H@&, & 1978 4 1979 (@*"N *@ 6,4 BD@P,>H" & 1980 (@*J. % B,D4@*

1979-1982 (@*@& D,":\>Z6 %%A F@8D"H4:Fb >" 21 BD@P,>H, " D,":\>Z6 B@*JT,&@6 %%A - >"

25 BD@P,>H@&.

5/ #@:,, B@*D@$>@ @$ ^H@< B,D4@*, F<. Tomie Sue Montgomery, Revolution in El
Salvador: from Civil Strife to Civil Peace (Boulder, Colorado, Westview Press,
second edition, 1995). % R"FH>@FH4, B@*D@$>@, D"FF<@HD,>4, "(D"D>ZN BD@$:,< F<. R. Rubén,
"El problema agrario in El Salvador: notas sobre un economía polarizada", Cuadernos
de Investigación , No. 7 (San Salvador, Centro de Investigaciones Technológicas y
Científicas, Año II, April 1991); 4 J. Strassma, "Land reform in El Salvador"
(University of Minnesota, mimeo, 1989).
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% B@F:,*J`V4, (@*Z D"FN@*Z >" >J0*Z $,2@B"F>@FH4 &ZH,F>4:4 D"FN@*Z >" $"2@&@,

@$F:J04&">4, 4 J&,:4R,>4, @$X,<" JF:J( & F,8H@D"N H,:,8@<<J>48"P46, ^:,8HD@F>"$0,>4b,
HD">FB@DH", &@*@F>"$0,>4b 4 J*":,>4b @HN@*@&. A"DH42">Z, &,*b &@6>J >" 42>JD,>4,,
>,@*>@8D"H>@ >">@F4:4 J*"DZ B@ 4>LD"FHDJ8HJD>Z< @$X,8H"< FHD">Z, @F@$,>>@ 8@<<JH"H@D"<

H,:,L@>>@6 F,H4 4 :4>4b< ^:,8HD@B,D,*"R4. %:"FHb<, 8"8 BD"&4:@, J*"&":@F\ $ZFHD@

:48&4*4D@&"H\ B@&D,0*,>4b, @*>"8@ H@:\8@ *:b B@**,D0">4b LJ>8P4@>4D@&">4b 4>LD"FHDJ8HJDZ 4<

BD4N@*4:@F\ HD"H4H\ 2>"R4H,:\>Z, FD,*FH&", 8@H@DZ, & <4D>@, &D,<b <@(:4 $Z $ZH\ 4FB@:\2@&">Z

*:b <@*,D>42"P44 4 D"FT4D,>4b 4>LD"FHDJ8HJDZ.

% 80- , (@*Z E":\&"*@D B@:JR": 2>"R4H,:\>J` 4>@FHD">>J` B@<@V\, @*>"8@ & P,:@<

&>,T>4, JF:@&4b $Z:4 >,$:"(@BD4bH>Z<4 &F:,*FH&4, F>40,>4b <4D@&ZN P,> >" 8@L,, D@FH"

<,0*J>"D@*>ZN BD@P,>H>ZN FH"&@8 4 8D"N" H@D(@&ZN F@(:"T,>46 & D"<8"N

O,>HD":\>@"<,D48">F8@(@ @$V,(@ DZ>8".

),L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" BD4@$D,: B@FH@b>>Z6 N"D"8H,D, " ,(@ ^<4cF4@>>@,
L4>">F4D@&">4, P,>HD":\>Z< $">8@< B@*B4HZ&":@ 4>L:bP4`. %F, ^H@ @8"2Z&":@ *"&:,>4, >"

L48F4D@&">>Z6 &":`H>Z6 8JDF, & F&b24 F R,< $Z: &&,*,> *&@6>@6 &":`H>Z6 8JDF: 2"&ZT,>>Z6

@L4P4":\>Z6 8JDF &@ &F,N L4>">F@&ZN JRD,0*,>4bN & F@R,H">44 F 0,FH84< 8@>HD@:,< 2"

^8FB@DH>Z<4 B@FHJB:,>4b<4 4 >,D,(J:4DJ,<Z6 >,@L4P4":\>Z6 8JDF R,D>@(@ DZ>8". A@*

&@2*,6FH&4,< 4>L:bP44 8JDF R,D>@(@ DZ>8" &F, $@:\T, @H8:@>b:Fb @H @L4P4":\>@(@ 8JDF".

=,F<@HDb >" F8D@<>Z, H,<BZ D@FH" @$X,<" R"FH>ZN 4>&,FH4P46 4 BD@42&@*FH&" B@F:,

1982 (@*", & B,D4@* (D"0*">F8@6 &@6>Z 4N JD@&>4 >, *@FH4(:4 B@8"2"H,:,6 1979 (@*". )@:b

R"FH>ZN 4>&,FH4P46 & %%A & H,8JV4N P,>"N B@FH@b>>@ D@F:" F 2"D,(4FHD4D@&">>@(@ & 1980 (@*J

>428@(@ JD@&>b & 6,4 BD@P,>H", *@FH4(>J& 9,8 BD@P,>H" & 1989 (@*J 4 12,3 BD@P,>H" &

1991 (@*J. +V, $@:,, >,$:"(@BD4bH>@, &@2*,6FH&4, &@6>" @8"2":" >" JD@&,>\ (@FJ*"DFH&,>>ZN

4>&,FH4P46. ?*>"8@ &<,FH@ D,28@(@ F@8D"V,>4b F B@F:,*J`V4< <,*:,>>Z< J&,:4R,>4,< @$X,<

(@FJ*"DFH&,>>ZN 4>&,FH4P46 >,J8:@>>@ F>40":Fb F JD@&>b F&ZT, 6 BD@P,>H@& %%A & B,D4@*

1975-1980 (@*@& *@ <,>,, 3 BD@P,>H@& & 1990 (@*J 4 @FH",HFb >" ^H@< JD@&>, *"0, F,(@*>b.

% N@*, (D"0*">F8@6 &@6>Z B@(4$:@ $@:,, 75 000 R,:@&,8, (:"&>Z< @$D"2@< 42 R4F:"

(D"0*">F8@(@ >"F,:,>4b, " @8@:@ 1 <:>. R,:@&,8, H. ,. BD4<,D>@ 20 BD@P,>H@& >"F,:,>4b,
B@84>J:@ FHD">J. #@:\T4>FH&@ 42$D":@ F&@4< BD4FH">4V,< E@,*4>,>>Z, SH"HZ !<,D484, @*>"8@

<>@(4, &Z,N":4 H"80, & 7@FH"- C48J, #,:42, ;,8F48J, 7">"*J 4 *DJ(4, FHD">Z. A@F8@:\8J $@:,,

80 BD@P,>H@& ^<4(D">H@& B@84>J:4 FHD">J >,2"8@>>@, @L4P4":\>"b FH"H4FH48" >, *",H B@:>@(@

BD,*FH"&:,>4b @ <"FTH"$"N ^<4(D"P44. E":\&"*@D :4T4:Fb <>@(4N >"4$@:,, FB@F@$>ZN 4

H":">H:4&ZN D"$@H>48@&: ">":42 *">>ZN @$F:,*@&">4b *@<"T>4N N@2b6FH& B@8"2Z&",H, RH@

42 BD@P,>H" ^<4(D">H@& 4<,`H <4>4<J< 10- :,H>,, @$D"2@&">4, B@ FD"&>,>4` F 13 BD@P,>H"<4

>,^<4(D4D@&"&T4N D"$@R4N 6/.

1,<,:\>Z61,<,:\>Z6 &@BD@F&@BD@F && E":\&"*@D,E":\&"*@D,

6/ E<. Segundo Montes, El Salvador 1987: Salvadoreños Refugiados en los
Estados Unidos (San Salvador, Instituto de Investigaciones, Universidad
Centroamericana Jose Simeon Canas, 1987), P4H4DJ,HFb B@ Edward Funkhouser,
"Remittances from international migration: a comparison of El Salvador and
Nicaragua", Review of Economics and Statistics , vol. 76, No. 1 (February 1995),
p. 140.
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E":\&"*@D b&:b,HFb >"4$@:,, (JFH@>"F,:,>>@6 FHD">@6 >" "<,D48">F8@< 8@>H4>,>H,, BD4R,<

>" *JTJ >"F,:,>4b BD4N@*4HFb :4T\ R,H&,DH\ (,8H"D" F,:\F8@N@2b6FH&,>>ZN 2,<,:\ 7/.
C"FBD,*,:,>4, 2,<:4 HD"*4P4@>>@ $Z:@ RD,2&ZR"6>@ >,D"&>@<,D>Z<. C"FF8"2Z&"`H, RH@ @*>@

&D,<b BD"8H4R,F84 &Fb B:@*@D@*>"b 2,<:b BD4>"*:,0":" R,HZD>"*P"H4 F,<\b<, " F@H>4 HZFbR

F,<,6 $Z:4 $,22,<,:\>Z<4; B@^H@<J *@FHJB 8 2,<:, 42*"&>" $Z: 4FH@R>48@< HD,>46 & F,:\F84N

D"6@>"N. % ^H@6 F&b24 BD"&4H,:\FH&@ D,T4:@ BD@*@:0"H\ @FJV,FH&:,>4, 2,<,:\>@6 D,L@D<Z,
>,F<@HDb >" (D"0*">F8J` &@6>J 4 & @BD,*,:,>>@6 FH,B,>4 4<,>>@ B@* &@2*,6FH&4,< (D"0*">F8@6

&@6>Z. 7 1989 (@*J 48 700 $Z&T4N "D,>*"H@D@& B@:JR4:4 *@8J<,>HZ, B@*H&,D0*"`V4, BD"&@ >"

&:"*,>4, >,$@:\T4<4 JR"FH8"<4 2,<:4, 8@H@DZ, @>4 &@2*,:Z&":4, & D,2J:\H"H, R,(@ @$V,, R4F:@

F,<,6, B@:JR4&T4N 2,<:` & D,2J:\H"H, "(D"D>@6 D,L@D<Z, F@FH"&4:@ B@RH4 82 000, " @$V"b

B:@V"*\ B,D,D"FBD,*,:,>>ZN F,:\F84N J(@*46 - F&ZT, 290 000 (" ( BbH"b R"FH\ &F,N
F,:\F8@N@2b6FH&,>>ZN B:@V"*,6) 8 /.

;>@(4, B@<,FH\b $Z ^8FBD@BD44D@&">Z & 1980 (@*J & N@*, B,D&@>"R":\>@6 2,<,:\>@6

D,L@D<Z, @*>"8@ & $@:\T4>FH&, F:JR",& ^H@ $Z:4 F"N"D>Z, 4 N:@B8@&Z, B:">H"P44, B@F8@:\8J

B:@V"*\ 8@L,6>ZN B:">H"P46 D,*8@ 8@(*" *@FH4(",H 500 (". %<,FH, F H,<, >,F<@HDb >"

@$Xb&:,>>Z, P,:4 2,<,:\>@6 D,L@D<Z, B@F:, 1980 (@*" BD"&4H,:\FH&@ >, BD@&@*4:@

^8FBD@BD4"P4` 2,<,:\ 8DJB>ZN B@<,FH46, 2" 4F8:`R,>4,< JR"FH8@&, F*"&",<ZN & "D,>*J

$,22,<,:\>Z< 8D,FH\b>"<. % 8@>FH4HJP44 1983 (@*" <"8F4<":\>Z6 D"2<,D 2,<,:\>ZN JR"FH8@&,
>"N@*bV4NFb & R"FH>@< &:"*,>44, $Z: J&,:4R,> F@ 100 (", @$,V">>ZN D,L@D<4FHF8@6 NJ>H@6, *@

245 (". =@ *"0, 4 & ^H@< F:JR", B@HD,$@&":@F\ $Z ^8FBD@BD44D@&"H\ 2>"R4H,:\>@, R4F:@

8@L,6>ZN B:">H"P46, @*>"8@ @FJV,FH&:,>4, ^H@6 <,DZ $Z:@ @H:@0,>@ *@ 1987 (@*", RH@ *":@

L,D<,D"< *@FH"H@R>@ &D,<,>4 *:b 2"8@>>@6, " 4>@(*" 4 L"8H4R,F8@6 B,D,*"R4 2,<:4 F&,DN

JFH">@&:,>>@(@ :4<4H" >, F@FH@bV4< F >4<4 & D@*FH&, B@8JB"H,:b< 4 R:,>"< 4N F,<,6.

=,J*4&4H,:\>@, RH@ 2,<,:\>Z6 &@BD@F H"80, L4(JD4D@&": & <4D>ZN F@(:"T,>4bN, N@Hb 4

&>, D"<@8 @$V,6 "(D"D>@6 D,L@D<Z 9/. % @8Hb$D, 1992 (@*" & 8"R,FH&, *@B@:>4H,:\>@6 <,DZ

8 B,D,(@&@D"< & D"<8"N <4D>ZN F@(:"T,>46 BD"&4H,:\FH&@ 4 K=?K; F@(:"F4:4F\ F BD,*:@0,>4,<

',>,D":\>@(@ F,8D,H"Db ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @H>@F4H,:\>@ B@Db*8" B,D,*"R4 BD4<,D>@

12 BD@P,>H@& F,:\F8@N@2b6FH&,>>ZN 2,<,:\ E":\&"*@D" 7500 $Z&T4N 8@<$"H">H@& K=?K;,
15 000 $Z&T4N &@,>>@F:J0"V4N 4 25 000 :4P >" R"FH>ZN 2,<:bN & 2@>"N, D">,,

8@>HD@:4D@&"&T4NFb K=?K; 10/. AD"&4H,:\FH&@ *@:0>@ $Z:@ BD4@$D,FH4 2,<:` BJH,<

B@8JB84 JR"FH8@& B@ DZ>@R>Z< P,>"< J 0,:"`V4N BD@*"&P@&. A@:JR"H,:b< BD,*B@:"(":@F\

B,D,*"H\ JR"FH84 B:@V"*\` 1,4-5 (" & 2"&4F4<@FH4 @H 8"R,FH&" 2,<:4 & *@B@:>,>4, 8 H,N>4R,F8@6

B@<@V4 4 4B@H,R>@<J 8D,*4HJ, D"&>@<J DZ>@R>@6 FH@4<@FH4 B,D,*"&",<@(@ JR"FH8" 2,<:4.
IR"FH84 2,<:4 <@(:4 >"N@*4H\Fb & :`$@6 R"FH4 FHD">Z. #,22,<,:\>Z, 8D,FH\b>, & 2@>"N, D">,,

8@>HD@:4D@&"&T4NFb K=?K;, 4>@(*" B@:JR":4 *@8J<,>HZ, J*@FH@&,Db`V4, BD"&@ >" &:"*,>4,

7/ %<,FH, F H,< B:@H>@FH\ >"F,:,>4b 2>"R4H,:\>@ &ZT, >" @FHD@&"N 7"D4$F8@(@ $"FF,6>"

4 &@ <>@(4N FHD">"N !244.

8/ E<. ECLAC, "La economía salvadoreña en el proceso de consolidación de la
paz" ( *@8J<,>H LC/MEX/R.414/Rev.1, 29 4`>b 1993 (@*"), H"$:4PZ 18 4 19.

9/ E<. Graciana del Castillo, "Arms-for-land deal: lessons from El Salvador"
& Multidimensional Peacekeeping: Lessons from Cambodia and El Salvador , M. Doyle
and I. Johnstone, eds. (Cambridge University Press, 1996).

10/ A@*D@$>@ F<. The United Nations and El Salvador, 1990-1995 (United Nations
publication, Sales No. E.95.I.12), pp. 27-29, 257-260 4 443-447.
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&@2*,:Z&",<@(@ 4<4 JR"FH8" 2,<:4 H@:\8@ & H@< F:JR",, ,F:4 2"8@>>Z6 &:"*,:,P $Z: (@H@&

BD@*"H\ ^HJ 2,<:`.

A,D,*"R" 2,<:4 BD@4FN@*4:" 2>"R4H,:\>@ $@:,, <,*:,>>Z<4 H,<B"<4, R,< B:">4D@&":@F\,
RH@ & @BD,*,:,>>@6 FH,B,>4 $Z:@ @$JF:@&:,>@ 2"*,D08"<4 & @FJV,FH&:,>44 4 2>"R4H,:\>Z<4

42*,D08"<4 *:b B@:JR"H,:,6 11/. A@F8@:\8J 2,<:b BD4@$D,H":"F\ B@ DZ>@R>Z< P,>"<, >4

8D,FH\b>,, >4 $Z&T4, 8@<$"H">HZ >, @F@$,>>@ N@H,:4 &:,2"H\ & *@:(4, F&b2">>Z, F

BD4@$D,H,>4,< H"8@6 2,<:4. M@Hb 30- :,H>46 4B@H,R>Z6 8D,*4H B@* 6 BD@P,>H@& (@*@&ZN F

4- :,H>4< :\(@H>Z< B,D4@*@< b&:b,HFb &,F\<" &Z(@*>Z< B@ FD"&>,>4` F 8@<<,DR,F84<4 2"6<"<4,
>":4R4, 2>"R4H,:\>@6 4B@H,R>@6 2"*@:0,>>@FH4 >, B@2&@:b,H 4FB@:\2@&"H\ BD4@$D,H,>>Z6 JR"FH@8

2,<:4 & 8"R,FH&, 2":@(@&@(@ @$,FB,R,>4b 2"6<@& B@* D"$@R46 8"B4H":. 7D@<, H@(@, @VJV":"F\

>,N&"H8" H,N>4R,F8@6 B@<@V4 4 8D,*4H", 4 :4T\ 42D,*8" B@:JR"H,:4 2,<:4 <@(:4 @*>@&D,<,>>@

&@FB@:\2@&"H\Fb 4 H,< 4 *DJ(4<.

AD4 4<,`V4NFb H,N>4R,F84N &@2<@0>@FHbN L,D<,D & E":\&"*@D, >, <@0,H @$,FB,R4H\

F,<\`, &ZD"V4&"b @F>@&>Z, 2:"8@&Z, 8J:\HJDZ >" >,$@:\T@< JR"FH8, 2,<:4. A@ @P,>8"<, &

>"R":, 90- N (@*@& R4FHZ6 *@N@* @H &ZD"V4&">4b <"4F" >" JR"FH8, B:@*@D@*>@6 2,<:4 B:@V"*\`

1,4 (" F@FH"&:b: >, $@:,, 270 *@::. ES! & (@*, BD4R,< 42 ^H@6 FJ<<Z L,D<,DJ >,@$N@*4<@

$Z:@ B@("T"H\ 4B@H,R>Z6 8D,*4H B@ 4FH,R,>44 :\(@H>@(@ B,D4@*". Q4FHZ6 *@N@* @H &@2*,:Z&">4b

JR"FH8" <,>,, B:@*@D@*>@6 2,<:4 B:@V"*\` @H 3 *@ 5 (" $Z: $Z >,>"<>@(@ $@:\T,.
%ZD"V4&">4, $"NR,&ZN 8J:\HJD, B@<4*@D@& 4 @&@V,6 HD,$J,H 2>"R4H,:\>@ $@:\T4N &:@0,>46 B@

FD"&>,>4` F @F>@&>Z<4 2:"8@&Z<4 8J:\HJD"<4, >@ BD4 ^H@< R4FHZ6 *@N@* @H &@2*,:Z&">4b

JR"FH8" 2,<:4 H"8@6 0, B:@V"*4 4 8"R,FH&" <@0,H F@FH"&:bH\ 2700 *@::. ES! & (@* 4:4 $@:,,.
%ZD"V4&">4, B@FH@b>>ZN 8J:\HJD, H"84N, 8"8 8@L,, P4HDJF@&Z,, @D,N4 4 "&@8"*@, <@0,H *"H\

,V, $@:,, 8DJB>Z6 R4FHZ6 *@N@*, @*>"8@ *:b ^H@(@ @BbH\ 0, >,@$N@*4<@ &:@0,>4, 2>"R4H,:\>@(@

@$X,<" FD,*FH&, BD4R,< B,D&Z6 JD@0"6 <@0,H $ZH\ B@:JR,> FBJFHb 3-5 :,H F <@<,>H"

B@F"*84 12/.

7D@<, H@(@, BD@$:,<Z, FJV,FH&J`V4, & F,:\F8@< N@2b6FH&, E":\&"*@D" & P,:@<, $Z:4

N"D"8H,DZ 4 *:b @B,D"P46 F H,<4 12 BD@P,>H"<4 2,<,:\, 8@H@DZ, BD,*B@:"(":@F\ B,D,*"H\

$Z&T4< 8@<$"H">H"< 4 &@,>>@F:J0"V4<. G"8, F,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@ & >"4$@:\T,6

FH,B,>4 B@FHD"*":@ & D,2J:\H"H, (D"0*">F8@6 &@6>Z, " H,<BZ ,(@ &@FFH">@&:,>4b $Z:4 F"<Z<4

>4284<4 ( F<. H"$:4PJ VIII.3). O,>Z >" F,:\F8@N@2b6FH&,>>J` BD@*J8P4` & P,:@< >"N@*4:4F\ >"

>428@< JD@&>,. ;,:84, L,D<,DZ >, 4<,:4 *@FHJB" 8 8D,*4H"< 4 H,N>4R,F84< 2>">4b<,
>,@$N@*4<Z< *:b @FJV,FH&:,>4b JFB,T>ZN 8"B4H":@&:@0,>46 & &@2*,:Z&">4, >@&ZN 8J:\HJD.
7DJB>Z, L,D<,DZ 4<,:4 *@FHJB 8 8D,*4HJ 4:4 <@(:4 &8:"*Z&"H\ F&@4 F@$FH&,>>Z, F$,D,0,>4b,
@*>"8@ *:b ^H@(@ $Z:@ >,@$N@*4<@, RH@$Z B,DFB,8H4&Z B@:JR,>4b BD,*B@:"(",<@6 BD4$Z:4 $Z:4

*@FH"H@R>@ @BD,*,:,>>Z<4. E:,*J,H B@<>4H\, RH@ &@BD@F @ &:"*,>44 2,<:,6 4<,,H & E":\&"*@D,

B@:4H4R,F8J` @8D"F8J 4 >,<":@, F@P4":\>@- ^8@>@<4R,F8@, 2&JR">4,. A@F:, BD,@$D"2@&">46 &

;,8F48, @$V"b "(D"D>"b D,L@D<", >"R"H"b & 1980 (@*J, $Z:" >"4$@:,, D"*48":\>Z<

>,F@P4":4FH4R,F84< B,D,D"FBD,*,:,>4,< 2,<:4 & 9"H4>F8@6 !<,D48,. +V, @*>4< L"8H@D@<,
BD,BbHFH&J`V4< J&,:4R,>4` F,:\F84N 4>&,FH4P46, b&:b,HFb H@, RH@ >,8@H@DZ, $,22,<,:\>Z, 4

$,2D"$@H>Z, :4P" 42 R4F:" $Z&T4N 8@<$"H">H@& 2">b:4F\ $">*4H42<@< & F,:\F84N D"6@>"N, RH@

,V, $@:,, JF4:4:@ >,@BD,*,:,>>@FH\.

11/ E<. James K. Boyce and others, "Adjustment toward Peace: economic policy
and post-war reconstruction in El Salvador" (San Salvador, United Nations
Development Programm), May 1995, pp. 43-61; 4 Graciana del Castillo, loc. cit.

12/ E<. ECLAC, "La economia salvadoreña en el proceso de consolidación de la
paz" ..., pp. 62 and 72-76.
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K,D<,DZ & E":\&"*@D, BD,*B@R4H"`H @FJV,FH&:bH\ 8"B4H":@&:@0,>4b & BD@,8HZ F $ZFHD@6

@H*"R,6 B@ FD"&>,>4` F *@:(@FD@R>Z<4 BD,*BD4bH4b<4, *"0, & H@< F:JR",, ,F:4 B@F:,*>4, FJ:bH

$@:,, &ZF@8J` >@D<J BD4$Z:4. G"8, >"BD4<,D, B,D4@* F@2D,&">4b @F>@&>ZN 2:"8@&ZN 8J:\HJD

@H>@F4H,:\>@ 8@D@H@8, 4 4N BD@42&@*FH&@ &@FFH">"&:4&",HFb >,F<@HDb >" 2"FJNJ 1994 (@*". %

BD@H4&@B@:@0>@FH\ ^H@<J & BD@42&@*FH&, 8@L, 4 N:@B8" >"$:`*"`HFb 2"FH@6>Z, b&:,>4b. G@R>@

H"8 0, D"FH,H BD@42&@*FH&@ BD@*J8P44 BH4P,&@*FH&", " BD@42&@*FH&@ <bF" BD@*@:0",H F@8D"V"H\Fb

( F<. H"$:4PJ VIII.3). ]H@ @$XbF>b,HFb H,<, RH@ PZB:,>@8 (@D"2*@ $ZFHD,, >"$4D",H DZ>@R>Z6

&,F, R,< $ZR@8, 4 *4>"<48" P,> & F,:\F8@N@2b6FH&,>>@< F,8H@D, >, &:4b,H >" ^HJ D"2>4PJ &

B@8"2"H,:bN ( F<. H"$:4PJ VIII.4).

G"$:4P"G"$:4P" VIII.3. E!9[%!)?CE!9[%!)?C: C?EGC?EG %%A%%A EE C!1#3%7?5C!1#3%7?5 A?A? ?GC!E9a;?GC!E9a;,
1991-1995 '?)Y'?)Y

( 42<,>,>4b42<,>,>4b && BD@P,>H"NBD@P,>H"N B@B@ P,>"<P,>"< 1990 (@*"(@*")

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

%%A 3,6 7,5 7,4 6,0 6,3

EHD@4H,:\FH&@ 10,3 6,4 8,3 10,1 6,0

?$D"$"HZ&"`V"b BD@<ZT:,>>@FH\ 5,9 9,9 8,3 7,9 7,0

E,:\F8@, N@2b6FH&@ -0,3 8,0 -1,4 -2,4 5,3

7@L, 0,5 11,0 -9,6 -6,7 ..

M:@B@8 -38,0 8,8 -11,3 -47,8 ..

/4&@H>@&@*FH&@ -6,0 -3,0 -7,8 3,0 ..

AH4P,&@*FH&@ 6,0 8,7 -4,8 10,6 ..

?F>@&>Z, 2:"8@&Z, 8J:\HJDZ 3,8 27,7 0,5 -15,0 ..

3FH@R>48: O,>HD":\>Z6 D,2,D&>Z6 $">8.

G"$:4P"G"$:4P" VIII.4. E!9[%!)?CE!9[%!)?C: 7?E%+==Y+7?E%+==Y+ )+K9aG?CY)+K9aG?CY O+=O+=

A?A? 7?;A?=+=G!;7?;A?=+=G!; %%A%%A, 1991-1994 '?)Y'?)Y a/

1991 (@* 1992 (@* 1993 (@* 1994 (@*

%%A 112,7 122,6 138,7 153,5

EHD@4H,:\FH&@ 105,5 147,8 171,4 191,9

?$D"$"HZ&"`V"b BD@<ZT:,>>@FH\ 112,1 128,8 149,2 161,0

E,:\F8@, N@2b6FH&@ 117,2 105,5 128,7 154,0

7@L, 103,3 69,4 82,8 ..

M:@B@8 133,8 82,9 104,3 ..

/4&@H>@&@*FH&@ 118,4 124,6 130,4 ..

AH4P,&@*FH&@ 122,8 120,4 149,3 ..

?F>@&>Z, 2:"8@&Z, 8J:\HJDZ 129,9 106,6 163,1 ..

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN, BD,*FH"&:,>>ZN O,>HD":\>Z< D,2,D&>Z<
$">8@<.

a/ 1990 (@* = 100.

% B,D&@>"R":\>ZN <4D>ZN F@(:"T,>4bN BD,*JF<"HD4&":@F\ 2"&,DT4H\ :,(":42"P4`

F@@H&,HFH&J`V4N 2,<,:\>ZN BD"& & 1992 (@*J; @*>"8@ & 8@>P, 1995 (@*" ^H@H BD@P,FF $Z: *":,8
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@H 2"&,DT,>4b 13/, 4 B@^H@<J B@:4H4R,F84, P,:4 2,<,:\>@6 BD@(D"<<Z >, $Z:4 D,":42@&">Z.
E,:\F8@, N@2b6FH&@ & P,:@< BD@*@:0",H @FH"&"H\Fb @H>@F4H,:\>@ B@*"&:,>>Z<. 3>Z<4 F:@&"<4,
>,F<@HDb >" B@:4H4R,F8J` 2>"R4<@FH\ 2,<,:\>@(@ &@BD@F" 4 F,:\F8@(@ N@2b6FH&", ^8@>@<4R,F846

*4>"<42< 4 8"B4H":@&:@0,>4b & B@FH8@>L:48H>Z6 B,D4@* $Z:4 & 2>"R4H,:\>@6 FH,B,>4

F@FD,*@H@R,>Z & *DJ(4N F,8H@D"N ^8@>@<484 E":\&"*@D".

3>&,FH4P443>&,FH4P44 && E":\&"*@D,E":\&"*@D,

% 1989 (@*J, & H@ &D,<b 8"8 BD@*@:0":"F\ &@6>", &>@&\ 42$D">>@, BD"&4H,:\FH&@ BD4T:@ 8

&:"FH4, B@@$,V"& B,D,F<@HD,H\ <>@(4, FJV,FH&J`V4, >"BD"&:,>4b B@:4H484 ( 2" ,*4>FH&,>>Z<
4F8:`R,>4,< 2,<,:\>@6 D,L@D<Z). % ^H@6 F&b24 & 1990 (@*J P,>HD":\>Z6 $">8 @H<,>4:

@(D">4R,>4b >" BD@*"0J 4>@FHD">>@6 &":`HZ 4 &&,: B:"&"`V46 @L4P4":\>Z6 &":`H>Z6 8JDF.
7JDF $ZFHD@ JB": *@ JD@&>b, $:428@(@ 8 8JDFJ " R,D>@(@ DZ>8"", 4 F H,N B@D D,(J:4DJ,HFb BJH,<

B@8JB84 4 BD@*"04 P,>HD":\>Z< $">8@< 4>@FHD">>@6 &":`HZ & P,:bN B@**,D0">4b @H>@F4H,:\>@

B@FH@b>>@(@ >@<4>":\>@(@ &":`H>@(@ 8JDF" ( & BD,*,:"N 8-9 8@:@>@& 2" *@::"D). 7D@<, H@(@,
BD"&4H,:\FH&@ 2"8DZ:@ F&@4 "(,>HFH&" B@ F$ZHJ 8@L, 4 F"N"D", F>b:@ @(D">4R,>4b >" P,>Z >"

@F>@&>Z, 2:"8@&Z, 8J:\HJDZ *:b &>JHD,>>,(@ B@HD,$:,>4b 4 F>424:@ 4<B@DH>Z, H"D4LZ. %

1991 (@*J >"R":"F\ D,BD4&"H42"P4b $">8@&F8@6 F4FH,<Z ( @>" $Z:" 2"8@>R,>" & >@b$D,
1995 (@*").

% H,R,>4, @BD,*,:,>>@(@ B,D4@*" &D,<,>4 $@,&Z, *,6FH&4b, 8"8 BD,*FH"&:b,HFb, JF4:4:4F\,
BD4R,< B"DH42">Z &,:4 @H8DZHZ, $@,&Z, *,6FH&4b $:42 FH@:4PZ E">- E":\&"*@D" &B,D&Z, & D"<8"N
>"FHJB:,>4b & >@b$D, 1989 (@*". %<,FH, F H,< >"<,H4:@F\ J:JRT,>4, B,DFB,8H4& *@FH40,>4b

JD,(J:4D@&">4b >" @F>@&, B,D,(@&@D@&.

% D,2J:\H"H, ^H4N F@$ZH46 & B@:4H4R,F8@6 4 ^8@>@<4R,F8@6 @$:"FHbN &@2D@F:@ *@&,D4,

4>&,FH@D@&. )@:b &":@&ZN R"FH>ZN 4>&,FH4P46 & %%A &@2D@F:" F JD@&>b, >, BD,&ZT"`V,(@

10 BD@P,>H@&, & 1988 4 1989 (@*"N *@ $@:,, R,< 11 BD@P,>H@& & 1990 (@*J 4 12 BD@P,>H@& &

1991 (@*J. A@F:, B@*B4F">4b 16 b>&"Db 1992 (@*" ;4D>ZN F@(:"T,>46 @$X,< R"FH>ZN

4>&,FH4P46 *@FH4( JD@&>b, 2"D,(4FHD4D@&">>@(@ & *@8@>L:48H>Z6 B,D4@* ( F&ZT, 13 BD@P,>H@&

%%A), " (@*@&Z, H,<BZ D@FH" %%A B@&ZF4:4F\ *@ JD@&>b, BD,&ZT"`V,(@ 6 BD@P,>H@&.
15 *,8"$Db 1992 (@*" $Z:@ @L4P4":\>@ @$Xb&:,>@ @ BD,8D"V,>44 &@,>>ZN *,6FH&46, 4 K=?K;

B@:JR4:" FH"HJF B@:4H4R,F8@6 B"DH44. 7 1994 (@*J @$X,< R"FH>ZN 4>&,FH4P46 &@2D@F B@RH4 *@

15 BD@P,>H@& %%A. E JR,H@< (@FJ*"DFH&,>>ZN 4>&,FH4P46 ^H" *@:b F@FH"&4:" 18,5 BD@P,>H"

( F<. H"$:4PJ VIII.5).

G"$:4P"G"$:4P" VIII.5. E!9[%!)?CE!9[%!)?C: ?G)+9[=Y+?G)+9[=Y+ ]7?=?;3Q+E73+]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93,
1988-1995 '?)Y'?)Y

G,<BZ D@FH"

%%A

A@HD,$4H,:\-
F84, P,>Z

?$V46 @$X,<

4>&,FH4P46

'@FJ*"DFH&,>>Z,

4>&,FH4P44

Q"FH>Z,

4>&,FH4P44

A,D,&@*Z

D"$@R4N

( (@*@&Z, 42<,>,>4b
& BD@P,>H"N)

( *@:b %%A & BD@P,>H"N)

1988 (@* 1,6 19,8 12,6 3,1 9,5 3,6

1989 (@* 1,1 17,6 13,3 3,5 9,8 3,5

13/ E<. Graciana del Castillo, loc. cit.

/...



E/1996/60
Russian
Page 305

1990 (@* 2,8 24,0 13,7 2,5 11,2 7,8

1991 (@* 3,6 14,4 15,2 2,8 12,3 8,1

1992 (@* 7,5 11,2 17,2 4,0 13,2 11,7

1993 (@* 7,4 18,6 17,9 4,0 13,9 11,3

1994 (@* 6,0 10,6 18,5 3,7 14,8 11,9

1995 (@* 6,3 10,1 .. .. .. 11,6

3FH@R>48: ;%K 4 O,>HD":\>Z6 D,2,D&>Z6 $">8.

ID@&,>\ :48&4*>@FH4, 8"8 BD,*FH"&:b,HFb, >, b&:b,HFb F*,D04&"`V4< L"8H@D@< *:b R"FH>ZN

4>&,FH4P46 & E":\&"*@D,. ="BD@H4&, B@ F:@&"< @*>@(@ 4FF:,*@&"H,:b, " FHD">, $@:\T, >, *@FH",H
&Z(@*>ZN 4>&,FH4P4@>>ZN &@2<@0>@FH,6, R,< FD,*FH& *:b 4N L4>">F4D@&">4b. IRD,0*,>4b

L@D<":\>@(@ F,8H@D" D"FB@:"("`H 42$ZH8@< 8D,*4H>ZN FD,*FH&" 14 /. A@F8@:\8J 4>&,FH4P4@>>"b

*,bH,:\>@FH\ $Z:" @H>@F4H,:\>@ "8H4&>@6, ^H" @P,>8", $,2JF:@&>@, BD,J&,:4R,>", @*>"8@ &

@$:"FH4 R"FH>ZN 4>&,FH4P46 4<,`HFb 4 BD@$:,<Z, >, (@&@Db J0, @ &@BD@F"N "*,8&"H>@FH4

(@FJ*"DFH&,>>ZN 4>&,FH4P46 & 4>LD"FHDJ8HJDJ.

?*>" 42 H"84N BD@$:,< F&b2">" F &@2*,6FH&4,< F@ND">b`V,6Fb >,@BD,*,:,>>@FH4. A@<4<@

D"FF<@HD,>>@(@ &ZT, &@2*,6FH&4b >" F,:\F8@, N@2b6FH&@ >,@BD,*,:,>>@FH\ F8"2Z&",HFb 4 >" *DJ(4N

^8@>@<4R,F84N F,8H@D"N, & D,2J:\H"H, R,(@ >"4$@:\T46 @$X,< 4>&,FH4P46 >"$:`*",HFb & H,N

F,8H@D"N, (*, 4<,,HFb &@2<@0>@FH\ *:b 4N @H>@F4H,:\>@ $ZFHD@(@ &Z&@*" ( & H@< R4F:, 42

FHD">Z). G"8, & @F@$ZN ^8FB@DH>ZN 2@>"N, (*, & 1989 (@*J D"$@H":@ :4T\ 4200 R,:@&,8, &

1996 (@*J $Z:@ 2">bH@ 62 000 R,:@&,8, (:"&>Z< @$D"2@< & T&,6>@6 BD@<ZT:,>>@FH4. M@Hb ^H@ -
&,F\<" B@24H4&>Z6 F*&4(, 4>&,FH4P44 & ^H@< F,8H@D, b&:b`HFb :,(8@ @$D"H4<Z<4: D"$@R4, <,FH"

<@(JH $ZH\ JHD"R,>Z H"8 0, $ZFHD@, 8"8 @>4 $Z:4 F@2*">Z.

+V, @*>" BD@$:,<" F&b2">" F &@2<@0>Z< 4F8"0"`V4< &@2*,6FH&4,< >" P,>@&Z, @D4,>H4DZ

4>&,FH@D@& b&:,>4b, >"2Z&",<@(@ " (@::">*F8@6 $@:,2>\`", &,*JV,6 8 B,D,@D4,>H"P44

4>&,FH4P4@>>ZN D"FN@*@& ( F<. &FH"&8J VIII.1). " '@::">*F8"b $@:,2>\" F&b2">" F B@&ZT,>4,<

D,":\>@(@ &":`H>@(@ 8JDF" B@* &@2*,6FH&4,< 42$ZH8" 4>@FHD">>@6 &":`HZ, 8@H@DZ6 & E":\&"*@D,

@$JF:@&:,> F@&@8JB>Z< &@2*,6FH&4,< 8DJB>@(@ BD4H@8" B,D,&@*@& D"$@R4N- <4(D">H@&
(1,1 <:D*. *@::. ES! & 1995 (@*J), 2>"R4H,:\>@6 D,B"HD4"P44 8"B4H":" 4 F@ND">,>4,<

&>,T>,6 B@<@V4. ?$X,< 2"D,(4FHD4D@&">>ZN B,D,&@*@& D"$@R4N- ^<4(D">H@& D,28@ &@2D@F F JD@&>b
<,>,, 4 BD@P,>H@& %%A & 1989 (@*J B@RH4 *@ 8 BD@P,>H@& & 1990 (@*J 4 BD,&ZF4: 11 BD@P,>H@&

& 1992 (@*J ( F<. H"$:4PJ VIII.4) 15 /. % 80- , (@*Z BD4H@8 B,D,&@*@& >, H@:\8@ $Z:

<,>\T,, >@ 4 ,(@ &@2*,6FH&4, >" BD,*:@0,>4, 4>@FHD">>@6 &":`HZ & 2>"R4H,:\>@6 FH,B,>4

8@<B,>F4D@&":@F\ FBD@F@< >" 4>@FHD">>J` &":`HJ & F&b24 F $,(FH&@< 8"B4H":".

14/ Colin Danby, "Challenges and opportunities in El Salvador’s financial
sector", World Development , vol. 23, No. 12 (December 1995), p. 2145.

15/ % @L4P4":\>ZN *">>ZN L"8H4R,F8@, J&,:4R,>4, @$X,<" B,D,&@*@& 2"&ZT,>@, B@F8@:\8J

4N J&,:4R,>4, *@ 8 BD@P,>H@& %%A &8:`R",H D,2J:\H"H @H<,>Z &":`H>@(@ 8@>HD@:b & 1990 (@*J.
)@ ^H@(@ <>@(4, B,D,&@*Z BD@42&@*4:4F\ R,D,2 R,D>Z6 DZ>@8 4 B@^H@<J >, JR4HZ&":4F\ ( @>4
L4>">F4D@&":4 $,(FH&@ 8"B4H":", 8@H@D@, H"80, >, JR4HZ&":@F\).
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%FH"&8"%FH"&8" VIII.1. a%9+=3+a%9+=3+ " '?99!=)E7?5'?99!=)E7?5 #?9+1=3#?9+1=3" %% A?EG7?=K937G=Y5A?EG7?=K937G=Y5

A+C3?)A+C3?):
C?9[C?9[ )+=+/=YM)+=+/=YM A+C+%?)?%A+C+%?)?% C!#?Q3MC!#?Q3M %% E!9[%!)?C+E!9[%!)?C+

1>"R4H,:\>Z6 BD4H@8 4>@FHD">>@6 &":`HZ >, b&:b,HFb "$F@:`H>Z< $:"(@<. E @*>@6

FH@D@>Z, ^H@ @$,FB,R4&",H *@FHJB FHD">Z 8 4<B@DHJ, 8@H@DZ6 <@0,H 4FB@:\2@&"H\Fb *:b

D"FT4D,>4b 4>&,FH4P46 4:4 J&,:4R,>4b B@HD,$:,>4b. E *DJ(@6 FH@D@>Z, ^H@ <@0,H FH"H\

L"8H@D@< F@8D"V,>4b BD@42&@*FH&" & ^8FB@DH@- 4:4 4<B@DH@2"<,V"`V4N @HD"F:bN,
>"2Z&",<Z< " (@::">*F8@6 $@:,2>\`".

a&:,>4, " (@::">*F8@6 $@:,2>4" &@2>48",H & H,N F:JR"bN, 8@(*" BD4H@8 4>@FHD">>@6

&":`HZ BD,&ZT",H ,, @HH@8 2" @BD,*,:,>>Z6 B,D4@* &D,<,>4, 4 & D,2J:\H"H, &@2*,6FH&4b

DZ>@R>ZN F4: B@ 4FH,R,>44 *">>@(@ B,D4@*" F>40",HFb &>JHD,>>46 8JDF 4>@FHD">>@6

&":`HZ. +F:4 FJV,FH&J`H @(D">4R,>4b >" B@&ZT,>4, &":`H>@(@ 8JDF", ^8&4&":,>H>Z6

^LL,8H BD@b&:b,HFb 8@F&,>>@ ( N@Hb 4 F 2"B"2*Z&">4,<), B@F8@:\8J P,>HD":\>Z6 $">8

F8JB",H 42$ZH@8 4>@FHD">>@6 &":`HZ B@ JFH">@&:,>>@6 P,>, 4 H,< F"<Z< &ZBJF8",H &

@$D"V,>4, $@:,, 2>"R4H,:\>J` <"FFJ >"P4@>":\>@6 &":`HZ. E J&,:4R,>4,< *,>,0>@6 <"FFZ

& @$D"V,>44 B@&ZT"`HFb &>JHD,>>4, P,>Z, & H@< R4F:, 2"D"$@H>"b B:"H" 4 FH@4<@FH\

*DJ(4N L"8H@D@& BD@42&@*FH&". %<,FH, F H,< BD@42&@*4H,:b< BD@*J8P44 &>,T>,H@D(@&@(@

@$@D@H" B@- BD,0>,<J BD4N@*4HFb 8@>8JD4D@&"H\ F 4>@FHD">>Z<4 BD@42&@*4H,:b<4, P,>Z >"

H@&"DZ 8@H@DZN >, J&,:4R4&"`HFb, & D,2J:\H"H, ^H@(@ J B,D&ZN @FH",HFb <,>\T,

&@2<@0>@FH,6 *:b B@&ZT,>4b P,>, RH@ @8"2Z&",H *,FH4<J:4DJ`V,, &@2*,6FH&4, >" 4N

BD@42&@*FH&@. A@*@$>Z6 @HD4P"H,:\>Z6 ^LL,8H FH": >"2Z&"H\Fb " (@::">*F8@6 $@:,2>\`"
B@F:, H@(@, 8"8 =4*,D:">*Z FH@:8>J:4F\ F H"84<4 HDJ*>@FHb<4 & 70- , (@*Z & D,2J:\H"H,

2>"R4H,:\>@(@ J&,:4R,>4b B@FHJB:,>46 & 4>@FHD">>@6 &":`H, @H ^8FB@DH" BD4D@*>@(@ ("2".

% E":\&"*@D, @H<,R",HFb 2>"R4H,:\>Z6 BD4H@8 *,>,0>ZN B,D,&@*@& 42- 2" (D">4PZ, RH@

>, H@:\8@ J&,:4R4&",H BD,*:@0,>4, 4>@FHD">>@6 &":`HZ & FHD">,, >@ 4 b&:b,HFb @R,&4*>Z<

$:"(@< *:b :4P, 4N B@:JR"`V4N. % E":\&"*@D, *,>,0>Z, B,D,&@*Z D"$@R4N 42- 2" (D">4PZ
>"BD"&:b`HFb (:"&>Z< @$D"2@< F,<\b< F >4284< JD@&>,< *@N@*", & D,2J:\H"H, ^H@(@ @>4 &

$@:\T,6 FH,B,>4 FH4<J:4DJ`H B@HD,$:,>4,, R,< F$,D,0,>4, 4:4 4>&,FH4P44. E,(J>*@ ;@>H,F

BD@">":424D@&": D,2J:\H"HZ @$F:,*@&">4b F,<,6 4 &Zb&4:, RH@ @*>" HD,H\ @$F:,*@&">>ZN

F,<,6 B@:JR"`H *,>,0>Z, B,D,&@*Z 42- 2" (D">4PZ B@ 8D"6>,6 <,D, @H @*>@(@ D@*FH&,>>48",
8@H@DZ6 ^<4(D4D@&": & E@,*4>,>>Z, SH"HZ !<,D484, 4 RH@ >" ^H4 B,D,&@*Z BD4N@*4HFb &

FD,*>,< 47 BD@P,>H@& F,<,6>@(@ *@N@*" a/.

+F:4 $Z B@FHJB"`V4, & &4*, *,>,0>ZN B,D,&@*@& FD,*FH&" 2"HD"R4&":4F\ B@:>@FH\` >"

4<B@DH *@B@:>4H,:\>ZN H@&"D@&, B@&ZT,>4, FBD@F" >" 4>@FHD">>J` &":`HJ 8@<B,>F4D@&":@

$Z B@&ZT,>4, ,, BD,*:@0,>4b, 4 & ^H@< F:JR", >, $Z:@ $Z BD4R4>Z *:b 42<,>,>4b

&":`H>@(@ 8JDF": BD4H@8 4>@FHD">>@6 &":`HZ B@RH4 >,2"<,*:4H,:\>@ 8@<B,>F4D@&":Fb $Z &

^H@< F:JR", ,, @HH@8@<. % P,:@<, ,F:4 $Z &F, FD,*FH&", B@FHJB"`V4, & &4*, *,>,0>ZN

B,D,&@*@&, 2"HD"R4&":4F\ >" BD@*J8P4` &>,T>,H@D(@&@(@ @$@D@H" ( H@&"DZ 4 JF:J(4, 8@H@DZ,

<@0>@ ^8FB@DH4D@&"H\ 4:4 4<B@DH4D@&"H\), " (@::">*F8@6 $@:,2>4" >, &@2>48":@ $Z.
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=@ >" *,:, H" 4:4 4>"b F,<\b >, <@0,H 2"HD"R4&"H\ *@B@:>4H,:\>Z6 *@N@* B@:>@FH\`

>" BD@*J8P4` &>,T>,H@D(@&@(@ @$@D@H". ="BD4<,D, BD,*B@:@04<, RH@ B@:JR"H,:\ *,>,0>ZN

B,D,&@*@& B@8JB",H 4<B@DH>Z6 H,:,&42@D. 94T\ & R"FH4 B@8JB>@6 P,>Z @HD"0",HFb B:"H" 2"

4<B@DH; *DJ("b ,, R"FH\ @HD"0",H B:"HJ 4<B@DH,DJ 4 H@D(@&PJ ( @BH@&Z, 4 D@2>4R>Z, JF:J(4,
>, @H>@FbV4,Fb 8 BD@*J8P44 &>,T>,H@D(@&@(@ @$@D@H"), " @FH"&T"bFb R"FH\ &8:`R",H FJ<<J

B@T:4> >" 4<B@DH 4 >":@(@& F @$@D@H". )"0, & H@< F:JR",, ,F:4 (@FJ*"DFH&@ D"FN@*J,H &F`

FJ<<J BD4D@FH" F&@4N >":@(@&ZN B@FHJB:,>46 >" BD4@$D,H,>4, 4<B@DH", &F, D"&>@ BD@4FN@*4H

B@&ZT,>4, FBD@F" >" @BH@&Z, 4 D@2>4R>Z, JF:J(4, & D,2J:\H"H, ^H@(@ B@&ZT,>4,

@H>@F4H,:\>@6 P,>Z BD@*J8P44, >, @H>@FbV,6Fb 8 &>,T>,H@D(@&@<J @$@D@HJ ( B@&ZT,>4,
D,":\>@(@ &":`H>@(@ 8JDF"), BD4&@*4H 8 " (@::">*F8@6 $@:,2>4". AD"&*", BD4&,*,>>Z6

BD4<,D 4::`FHD4DJ,H 8D"6>`` F4HJ"P4`, 4 4<,,HFb <"FF" BD4R4> FR4H"H\, RH@ 2>"R4H,:\>"b

*@:b *,>,0>ZN B,D,&@*@& & E":\&"*@D, 2"HD"R4&",HFb >,B@FD,*FH&,>>@ >" BD@*J8P4`, >,

@H>@FbVJ`Fb 8 &>,T>,H@D(@&@<J @$@D@HJ.

% JF:@&4bN " (@::">*F8@6 $@:,2>4" >"4$@:,, F,D\,2>J` BD@$:,<J *:b H,N, 8H@

@BD,*,:b,H B@:4H48J, BD,*FH"&:b,H F@$@6 @P,>8" JFH@6R4&@FH4 BD4H@8" 4>@FHD">>@6 &":`HZ.
+F:4 H"8@6 BD4H@8 b&:b,HFb :4T\ &D,<,>>Z<, H@(*" & D,2J:\H"H,

a/ E<. Segundo Montes, op. cit., P4H4DJ,HFb & Elisabeth Wood and
Alexander Segovia, "Macroeconomic policy and the Salvadoran peace accords",
World Development , vol. 23, No. 12 (December 1995), p. 2082.

&@2*,6FH&4b L"8H@D@&, *,FH4<J:4DJ`V4N BD@42&@*FH&@ BD@*J8P44 &>,T>,H@D(@&@(@ @$@D@H",
BD@42@6*,H >,@$@F>@&">>@, B,D,D"FBD,*,:,>4, 4>&,FH4P46 & F,8H@D, BD@42&@*bV,6 BD@*J8P4`,
>, @H>@FbVJ`Fb 8 &>,T>,H@D(@&@<J @$@D@HJ. A@F:, BD,8D"V,>4b J8"2">>@(@ BD4H@8"

4>@FHD">>@6 &":`HZ D"FT4D,>4, BD@42&@*FH&" BD@*J8P44 &>,T>,H@D(@&@(@ @$@D@H" $J*,H

@BD"&*">>Z<, @*>"8@ &>@&\ BD4*,HFb 42<,>4H\ FHDJ8HJDJ @F>@&>@(@ 8"B4H":", & F&b24 F R,<

>,42$,0>"b 8@DD,8H4D@&8" $Z:" $Z F@BDb0,>" F $@:\T4<4 HDJ*>@FHb<4.

)"0, ,F:4 FR4H"H\ BD4H@8 *,>,0>ZN B,D,&@*@& @*>@6 42 8@>8D,H>ZN BD4R4>

" (@::">*F8@6 $@:,2>4" & E":\&"*@D,, D,T,>4, BD@$:,<Z 2"8:`R",HFb >, & H@<, RH@$Z

*,FH4<J:4D@&"H\ BD4H@8 *,>,0>ZN B,D,&@*@&; $,2 >4N FHD">" $Z:" $Z $,*>,,. #@:,, H@(@, &

@H:4R4, @H 8D,*4H@& 4 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 @>4 BD,*FH"&:b`H F@$@6 BD4H@8

*@B@:>4H,:\>ZN FD,*FH& & ^8@>@<48J. K"8H4R,F84 B@:4H48" &B@:>, <@(:" $Z 2"8:`R"H\Fb &

@$,FB,R,>44 BD4H@8" *,>,0>ZN B,D,&@*@& & FD,*>,FD@R>@< 4 *@:(@FD@R>@< B:">,. ?*>"8@

b&:,>4, " (@::">*F8@6 $@:,2>4" BD,*FH"&:b,H F@$@6 R4FHZ6 D,2J:\H"H *&40,>4b &F,N FD,*FH&

&<,FH, &2bHZN, 4 B@:4H48" <@0,H $ZH\ @D4,>H4D@&">" >" J<,>\T,>4, *DJ(4N &4*@& BD4H@8"

8"B4H":" & P,:bN F*,D04&">4b RD,2<,D>@(@ B@&ZT,>4b D,":\>@(@ &":`H>@(@ 8JDF".

% H@ 0, &D,<b BD4 @BD,*,:,>44 B@:4H484 >,@$N@*4<@ JR4HZ&"H\ &@2<@0>@FH\ D,28@(@

F>40,>4b BD4H@8" 4>@FHD">>@6 &":`HZ. G"8@, F>40,>4, b&:b,HFb $@:,, &,D@bH>Z<, 8@(*"

D,R\ 4*,H @ BD4H@8, 8"B4H":", F JR,H@< N@D@T@ 42&,FH>@6 4N >,FH"$4:\>@FH4, 4:4 @$

4>@FHD">>@6 B@<@V4, 8@H@D"b <@0,H $ZH\ F@8D"V,>" & @*>@FH@D@>>,< B@Db*8,, R,< &

F:JR", F B,D,&@*"<4 2"D"$@H>@6 B:"HZ 42- 2" (D">4PZ b/. =@ *"0, & @HFJHFH&4, *":\>,6T,(@

@HH@8" >@&ZN ^<4(D">H@& F@8D"V,>4, BD4H@8" *,>,0>ZN B,D,&@*@& $J*,H BD@4FN@*4H\

<,*:,>>@ B@ <,D, @F:"$,&">4b F&b2,6 ^<4(D">H@& F 4N D@*4>@6.
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b/ ]:42"$,H %J* 4 !:,8F">*D E,(@&4" J8"2Z&"`H, RH@ @$X,< B,D,&@*@& <@0,H D,28@

F@8D"H4H\Fb, ,F:4 E@,*4>,>>Z, SH"HZ @FJV,FH&bH D,B"HD4"P4` FD"2J &F,N F":\&"*@DP,&,
BD@04&"`V4N >" 4N H,DD4H@D44 $,2 4<<4(D"P4@>>ZN &42 ( F<. Wood and Segovia,
loc. cit.).

% 90- , (@*Z, @*>"8@, BD4H@8 B,D,&@*@& >"Db*J F R"FH>Z< 4 (@FJ*"DFH&,>>Z< 8"B4H":@<

4FB@:\2J,HFb *:b L4>">F4D@&">4b 4<B@DH" 4 &8:`R",HFb & D,2,D&Z P,>HD":\>@(@ $">8". A@F8@:\8J

4<B@DH>Z6 FBD@F :,(8@ J*@&:,H&@Db,HFb 2" FR,H 8DJB>@<"FTH"$>@(@ BD4H@8" 4>@FHD">>@6 &":`HZ,
H,<BZ D@FH" P,> >" 4<B@DH4DJ,<Z, H@&"DZ $Z:4 *@&@:\>@ >4284<4, H@(*" 8"8 P,>Z >"

BD@*J8P4` &>JHD,>>,(@ @$@D@H" D@F:4 $@:,, &ZF@84<4 H,<B"<4. C,2J:\H"H@< ^H@(@ $Z:@

@$JF:@&:,>>@, " (@::">*F8@6 $@:,2>\`" B@&ZT,>4, D,":\>@(@ &":`H>@(@ 8JDF" & JF:@&4bN, 8@(*"

>@<4>":\>Z6 &":`H>Z6 8JDF @FH"&":Fb >,42<,>>Z<.

]H@ b&:,>4, FH4<J:4D@&":@ 4>&,FH4P44 & BD@42&@*FH&@ BD@*J8P44 &>JHD,>>,(@ @$@D@H",
&8:`R"b JF:J(4, 04:4V>@, 4 BD@<ZT:,>>@, FHD@4H,:\FH&@, " >, & F,:\F8@, N@2b6FH&@ 4

@$D"$"HZ&"`VJ` BD@<ZT:,>>@FH\. G"8, &,*JV4< F,8H@D@< & B,D4@* ^8@>@<4R,F8@(@ B@*X,<" $Z:@

FHD@4H,:\FH&@. EH@4<@FH\ >@&@(@ FHD@4H,:\FH&", &8:`R"`V,(@ 2>"R4H,:\>Z6 8@<B@>,>H BD@*J8P44

&>JHD,>>,(@ @$@D@H", D@F:" &ZF@84<4 H,<B"<4, @ R,< F&4*,H,:\FH&J`H *">>Z, &

H"$:4P, VIII.4 16 /.

O,>HD":\>Z6 $">8 BZH":Fb @(D">4R4H\ &:4b>4, " (@::">*F8@6 $@:,2>4", " FH,D4:42Jb"
&@2*,6FH&4, BD@42&@*4<ZN 4< 2"8JB@8 4>@FHD">>@6 &":`HZ >" &>JHD,>>`` *,>,0>J` <"FFJ. ):b

^H@(@ 4FB@:\2@&":4F\ H"84, <,DZ, 8"8 BD@*"0" @$:4("P46 P,>HD":\>@(@ $">8" & P,:bN B@(:@V,>4b

>"N@*bV,6Fb & @$D"V,>44 *,>,0>@6 <"FFZ 4 B@&ZT,>4, HD,$J,<@(@ JD@&>b D,2,D&>@(@ @$,FB,R,>4b

8@<<,DR,F84N $">8@&, RH@, 8"8 4 @04*":@F\, BD4&,:@ 8 J<,>\T,>4` JD@&>b :48&4*>@FH4, >@

:4T\ @HFD@R4:@ >,42$,0>@, B@&ZT,>4, P,> >" H@&"DZ &>JHD,>>,(@ @$@D@H". ]H@ @$JF:@&:,>@ H,<,
RH@ B@F:,*@&"&T,, B@&ZT,>4, &>JHD,>>4N BD@P,>H>ZN FH"&@8 FB@F@$FH&@&":@ ,V, $@:\T,<J BD4H@8J

4>@FHD">>@6 &":`HZ.

32 &ZT,F8"2">>@(@ <@0>@ F*,:"H\ &Z&@* @ H@<, RH@ *:b D,T,>4b BD@$:,<Z D,":\>@(@

B@&ZT,>4b &":`H>@(@ 8JDF" >,@$N@*4<@ B,D,@D4,>H4D@&"H\ D"FN@*Z & >"BD"&:,>44 BD@42&@*FH&"

H@&"D@& &>,T>,H@D(@&@(@ @$@D@H". A@:@04H,:\>@, &@2*,6FH&4, @8"2":@ F>40,>4, <"8F4<":\>ZN

FH"&@8 4<B@DH>ZN H"D4L@& F 290 BD@P,>H@& *@ 20 BD@P,>H@&, BD4R,< JD@&,>\ H"D4L@&

16/ A@ 4<,`V4<Fb F&,*,>4b<, 4>&,FH@DZ & I(">*, - ,V, @*>@6 FHD">,, >"N@*bV,6Fb >"

^H"B, B@FH8@>L:48H>@(@ FHD@4H,:\FH&", - BD,*B@R4H"`H &8:"*Z&"H\ *,>\(4 & >,*&404<@FH\, " >, &

F,:\F8@, N@2b6FH&@ 4 BD@<ZT:,>>@FH\, B@F8@:\8J B@F:,*>4, " & $@:\T,6 FH,B,>4 B@*&,D0,>Z
42<,>,>4b< B@:4H484 B@ FD"&>,>4` F *@N@*"<4 @H "D,>*Z 04:ZN ( 4 & <,>\T,6 FH,B,>4
BD@<ZT:,>>ZN) 2*">46" ( F<. Pail Coller and Jan Willem Gunning, "War, peace and
private portfolios", World Development , vol. 23, No. 2 (February 1995), p. 237).
):b O,>HD":\>@6 !<,D484 H"8@, B@:@0,>4, & P,:@< >, N"D"8H,D>@ & F4:J >":4R4b *"&>@

F:@04&T,6Fb F4FH,<Z 8@>HD@:b 2" "D,>*>@6 B:"H@6 4 2"8@>@&, 2"HDJ*>b`V4N &ZF,:,>4, 04:\P@&.
% E":\&"*@D, F4FH,<" 8@>HD@:b 2" "D,>*>@6 B:"H@6 FJV,FH&J,H F 1961 (@*"; ,, >":4R4, &>@F4H

>,8@H@DJ` >,@BD,*,:,>>@FH\ & B,DFB,8H4&Z D@FH" "D,>*>ZN *@N@*@& *:b *@<@&:"*,:\P,&.
E<. Tova-Maria Solo, "Rebuilding the tenements: issues in El Salvador’s earthquake
reconstruction program", Journal of the American Planning Association , vol. 57,
No. 3 (Summer 1991), p. 301.
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BD,*B@:"(",HFb F>424H\ *@ 15 BD@P,>H@& 8 1996 (@*J 4 *@ 6 BD@P,>H@& 8 8@>PJ FH@:,H4b. ?*>"8@

& @FH":\>@< D,":44 ^8@>@<4R,F8@6 042>4 H"8@&Z, RH@ 42<,>,>4b, 8@H@DZ, &,*JH 8 D@FHJ

D,":\>@(@ &":`H>@(@ 8JDF", &Z2@&JH 4 *,6FH&4, ^8@>@<4R,F84N F4:, 8@H@DZ, & F&@` @R,D,*\

BD4&,*JH 8 42<,>,>4` @H>@F4H,:\>ZN P,>, RH@ & :`$@< F:JR", ^8&4&":,>H>@ >@<4>":\>@<J

B@&ZT,>4` 8JDF".

K"8H4R,F84 D,":\>@, B@&ZT,>4, &":`H>@(@ 8JDF" - ^H@ 4<,>>@ H@, RH@ >,@$N@*4<@ *:b

8@DD,8H4D@&84, 8@(*" L"8H@DZ, @$JF:"&:4&"`V4, B@&ZT,>4,, b&:b`HFb JFH@6R4&Z<4. AD@$:,<"

2"8:`R",HFb & BD@&,*,>44 D"2:4R4b <,0*J H"84<4 JF:@&4b<4 4 <,>,, BD@*@:04H,:\>Z< D@FH@<

&":`H>@(@ 8JDF", 8@H@DZ6 BD@4FN@*4H BD4 D,28@6 D,B"HD4"P44 8"B4H":", (:"&>Z< @$D"2@< &

@H>@F4H,:\>@ :48&4*>Z, 4 @$D"H4<Z, 4>&,FH4P44. !>":42 *&40,>4b 8"B4H":" & P,:bN &Zb&:,>4b

" (@DbR4N *,>,(" 4 F*,D04&">4, D@FH" &":`H>@(@ 8JDF" & H"84N JF:@&4bN BD,*FH"&:b`H F@$@6

B@:4H4R,F846 B@*N@*, 8@H@D@<J &F, $@:\T, J*,:b,HFb &>4<">4b & B@F:,*>4, (@*Z 17/.

'"4H4'"4H4: >,D,T4H,:\>"b>,D,T4H,:\>"b D,"8P4bD,"8P4b R"FH>@(@R"FH>@(@ F,8H@D"F,8H@D"

A@F:, B"*,>4b & L,&D":, 1986 (@*" D,04<" )`&":\,, >"N@*4&T,(@Fb J &:"FH4 & H,R,>4,

*:4H,:\>@(@ B,D4@*" &D,<,>4, '"4H4 J>"F:,*@&":" $,*>,6T,, >"F,:,>4,, @$">8D@H4&T,,Fb

(@FJ*"DFH&@ 4 F:"$J` ^8@>@<48J. % B,D4@* F 1986 B@ 1991 (@* BbH\ F<,>b&T4N *DJ( *DJ(" J

&:"FH4 BD"&4H,:\FH& >, F<@(:4 42<,>4H\ ^H@ B@:@0,>4,. K"8H4R,F84 BD@4FN@*4:@ D,28@, JNJ*T,>4,

^8@>@<4R,F8@(@ B@:@0,>4b, F@BD@&@0*"&T,,Fb *":\>,6T4< D,284< JNJ*T,>4,< ^8@>@<4R,F84N 4

F@P4":\>ZN JF:@&46 B@F:, &@,>>@(@ B,D,&@D@H" & F,>Hb$D, 1991 (@*", 8@(*" @H &:"FH4 $Z:@

@HFHD">,>@ 42$D">>@, *,<@8D"H4R,F84< BJH,< BD"&4H,:\FH&@ /">- #,DHD">" !D4FH4*". %&,*,>4,

<,0*J>"D@*>ZN ^<$"D(@ 18/ 4 B@F:,*@&"&T,, 2" ^H4< 2"<@D"04&">4, B@<@V4 & P,:bN D"2&4H4b

JFJ(J$4:4 ^8@>@<4R,F84, HDJ*>@FH4 19/.

% B,D4@* F 1991 B@ 1994 (@* @$X,< D,":\>@(@ %%A J<,>\T4:Fb BD4<,D>@ >"

25 BD@P,>H@&. AD@42&@*FH&@ >" BD,*BD4bH4bN, BD@42&@*bV4N ^8FB@DH>J` BD@*J8P4` - >" 8@H@DJ`

BD4N@*4:@F\ $@:,, HD,N R,H&,DHZN @$V,(@ @$X,<" ^8FB@DH>ZN B@FHJB:,>46 *@ B,D,&@D@H", - $Z:@

B@RH4 B@:>@FH\` @FH">@&:,>@. ?$X,< ^8FB@DH" F>424:Fb BD4<,D>@ F 200 <:>. *@::. ES! &

1991 (@*J *@ BD4<,D>@ 60 <:>. *@::. ES! & 1994 (@*J, " 4<B@DH - F $@:,, R,<

17/ A@b&4:@F\ $@:\T@, 8@:4R,FH&@ :4H,D"HJDZ, B@F&bV,>>@6 B@H@8"< 8"B4H":", 8@H@DZ,

b&:b`HFb B@H,>P4":\>@ >,B@FH@b>>Z<4 4 >,BD,*F8"2J,<Z<4. E<., >"BD4<,D, Coping with
Capital Surges: the Return of Finance to Latin America , Ricardo Ffrench-Davis and
Stephany Griffith-Jones, eds. (Boulder, Colorado, Lynne Rienner Publishers, and
Ottawa, International Development Research Centre, 1995); 4 Securing Stability and
Growth in Latin America: Policy Issues and Prospects for Schock-Prone Economies ,
Ricardo Hausmann and Helmut Reisen, eds. (Paris, OECD, 1996).

18/ ?D(">42"P4b "<,D48">F84N (@FJ*"DFH& &&,:" ^<$"D(@ >" H@D(@&:` & 1991 (@*J. % 4`>,

1993 (@*" ?D(">42"P4b ?$X,*4>,>>ZN ="P46 &&,:" ^<$"D(@ >" B@FH"&84 H@B:4&" 4 &@,>>@6

H,N>484, 8@H@D@, & <", 1994 (@*" $Z:@ D"FBD@FHD">,>@ >" &F` H@D(@&:`, 2" 4F8:`R,>4,<

&&@24<@6 (J<">4H"D>@6 B@<@V4.

19/ A@F:, B,D,&@D@H" 1991 (@*" *@>@D"<4 $Z:" 2"<@D@0,>" B@<@V\ & @$X,<, 400 <:>.
*@::. ES!, 8@H@D"b $Z:" @$Xb&:,>" *:b '"4H4 & 4`:, 1991 (@*"; BD@*@:0":" B@FHJB"H\ H@:\8@

(J<">4H"D>"b B@<@V\.
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400 <:>. *@::. ES! *@ BD4<,D>@ 170 <:>. *@::. ES! 2" H@H 0, B,D4@* 20/. E@8D"V,>4,

@$X,<" *,bH,:\>@FH4 & F,8H@D, JF:J( $Z:@ H"84< 0,, 8"8 & @FH":\>ZN F,8H@D"N ^8@>@<484, "

4>*JFHD4b HJD42<" BD"8H4R,F84 4FR,2:" 21/.

)@N@*Z P,>HD":\>@(@ BD"&4H,:\FH&" F@8D"H4:4F\ F BD4<,D>@ 8 BD@P,>H@& @H @$X,<" %%A &

1991 (@*J *@ 3,4 BD@P,>H" & 1994 (@*J, & H@ &D,<b 8"8 D"FN@*Z J&,:4R4:4F\, (:"&>Z< @$D"2@<

2" FR,H B@&ZT,>4b D"FN@*@& >" 2"D"$@H>J` B:"HJ. % JF:@&4bN BD"8H4R,F8@(@ @HFJHFH&4b

B@FHJB:,>46 &>,T>4N D,FJDF@& $`*0,H>Z6 *,L4P4H B@8DZ&":Fb 2" FR,H 8D,*4H@& P,>HD":\>@(@

$">8" 4 >"8@B:,>4b &>,T>,6 2"*@:0,>>@FH4.

3>L:bP4b J&,:4R4:"F\ &*&@,: & FD,*>,< F 18 BD@P,>H@& & 1991-1993 (@*"N *@

36 BD@P,>H@& & 1994 (@*J ( F<. H"$:4PJ VIII.6), *@FH4(>J& >"4&ZFT,(@ JD@&>b & "&(JFH, 1994 (@*" -
50 BD@P,>H@& & B,D,FR,H, >" (@*@&@6 B@8"2"H,:\. 3>L:bP4b $Z:" &Z2&">" 2>"R4H,:\>Z<

J&,:4R,>4,< @$X,<" *,>,0>@6 <"FFZ & @$D"V,>44, " H"80, D@FH@< P,> >" BD@*J8P4`

&>,T>,H@D(@&@(@ @$@D@H" & F&b24 F D,284< F>40,>4,< 8JDF" (JD*", 8@H@DZ6 B@H,Db: B@:@&4>J

F&@,6 FH@4<@FH4 B@ @H>@T,>4` 8 *@::"DJ ES! B@F:, &&,*,>4b <,0*J>"D@*>@(@ H@D(@&@(@ ^<$"D(@

& 1991 (@*J.

G"$:4P"G"$:4P" VIII.6. '!3G3'!3G3: ?G)+9[=Y+?G)+9[=Y+ ]7?=?;3Q+E73+]7?=?;3Q+E73+

A?7!1!G+93A?7!1!G+93, 1990-1995 '?)Y'?)Y a/

'@*
AD4D@FH
%%A

32<,>,>4,
B@HD,$4H,-
:\F84N P,>

%":`H>Z6
8JDF

?$V46 @$X,<
8"B4H":@-
&:@0,>46

?$X,< R"FH- >ZN
8"B4H"-

:@&:@0,>46

?$X,< (@FJ*"D-
FH&,>>ZN 8"B4-
H":@&:@0,>46

( (@*@&@, 42<,>,>4, &
BD@P,>H"N)

( (JD*Z 2"
*@::"D) ( & BD@P,>H"N @H %%A)

1990 -0,1 20,4 7,4 12,2 5,7 6,5

1991 -3,0 18,2 7,7 11,2 6,7 4,6

1992 -14,0 17,9 9,1 3,7 3,3 0,4

1993 -2,6 18,9 12,4 3,8 2,8 1,0

1994 -10,0 36,1 14,9 1,7 1,3 0,4

1995 b / 3,5 28,0 15,0 9,6 3,1 6,5

3FH@R>48: #">8 C,FBJ$:484 '"4H4, ;%K 4 %F,<4D>Z6 $">8.

a/ K4>">F@&Z, (@*Z, 2"8@>R4&T4,Fb 30 F,>Hb$Db.

20/ A@8DZH4` H@D(@&@(@ *,L4P4H" FB@F@$FH&@&":4 *,>,0>Z, B,D,&@*Z D"$@R4N 42- 2"
(D">4PZ, 8@H@DZ, @P,>4&"`HFb & FD,*>,< & 60 <:>. *@::. ES! & (@* & B,D4@*

1991-1994 (@*@& ( @8@:@ 3 BD@P,>H@& @H @$X,<" %%A & 1994 (@*J).

21/ % @L4P4":\>Z, FH"H4FH4R,F84, *">>Z, >, &8:`R",HFb >,L@D<":\>Z6 F,8H@D, & 8@H@DZ6

B,D,N@*4H <>@0,FH&@ :4P, &ZH,F>b,<ZN 42 L@D<":\>@(@ F,8H@D" ^8@>@<484. K"8H4R,F84

>,L@D<":\>Z6 ^8@>@<4R,F846 F,8H@D @$,FB,R4&",H FD,*FH&"<4 *:b FJV,FH&@&">4b, N@Hb 4

F8J*>Z<4, 2>"R4H,:\>J` R"FH\ 8@>H4>(,>H" D"$@R,6 F4:Z; & '"4H4 >, FJV,FH&J,H @L4P4":\>@6

F4FH,<Z F@P4":\>@6 2"V4HZ.
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b/ AD,*&"D4H,:\>"b @P,>8".

% ^H4N JF:@&4bN D,28@ F@8D"H4:Fb @$X,< 4>&,FH4P46: F $@:,, R,< 11 BD@P,>H@& @H @$X,<"

%%A & 1991 (@*J *@ <,>,, R,< 2 BD@P,>H@& & 1994 (@*J ( F<. H"$:4PJ VIII.6); F@8D"H4:4F\

8"8 (@FJ*"DFH&,>>Z,, H"8 4 R"FH>Z, 4>&,FH4P44, & D,2J:\H"H, R,(@ $Z: >">,F,> F,D\,2>Z6 JV,D$

4>LD"FHDJ8HJD, 4 BD@<ZT:,>>@6 $"2, FHD">Z.

E &@2&D"V,>4,< & '"4H4 *,<@8D"H4R,F84 42$D">>@(@ BD,24*,>H" & @8Hb$D, 1994 (@*"

BD"&4H,:\FH&@ >"R":@ @FJV,FH&:,>4, 8DJB>@6 B,D,FHD@684 4 D,L@D<Z, >"BD"&:,>>ZN >" @$,FB,R,>4,

<"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4, & 8"R,FH&, B,D&@(@ T"(" >" BJH4 &@FFH">@&:,>4b 4 @$,FB,R,>4b

JFH@6R4&@(@ D"2&4H4b. ]H4 JF4:4b B@**,D04&":4F\ L4>">F@&@6 4 H,N>4R,F8@6 B@<@V\`

<,0*J>"D@*>@(@ F@@$V,FH&" & D"<8"N QD,2&ZR"6>@6 BD@(D"<<Z ^8@>@<4R,F8@(@ &@FFH">@&:,>4b

( QA]%), 8@H@D"b $Z:" F@(:"F@&">" F BD"&4H,:\FH&@< & b>&"D, 1995 (@*". 7 R4F:J 8@>8D,H>ZN

<,D, BD4>bHZN BD"&4H,:\FH&@<, @H>@F4:4F\ @H<,>" 8@:4R,FH&,>>ZN @(D">4R,>46 >" 4<B@DH;
F@8D"V,>4, H"D4L@&; @H<,>" HD,$@&">4b @ H@<, RH@$Z ^8FB@DH,DZ @H*"&":4 40 BD@P,>H@& F&@4N

^8FB@DH>ZN B@FHJB:,>46; BD4@FH">@&:,>4, &ZB:"HZ FJ$F4*46; BD4@FH">@&:,>4, *,6FH&4b

<"8F4<":\>@ *@BJFH4<ZN JD@&>,6 BD@P,>H>ZN FH"&@8; 4 D"FBD@FHD">,>4, >":@(" F @$@D@H" >"

$">8@&F84, JF:J(4. AD4&"H42"P4b Db*" (@FJ*"DFH&,>>ZN BD,*BD4bH46 & 1995 (@*J, RH@ b&:b,HFb

,V, @*>4< 8@<B@>,>H@< QA]%, $Z:" @H:@0,>".

G,< &D,<,>,< *@>@DZ @8"2":4 B@<@V\ & B@("T,>44 2"*@:0,>>@FH4 <>@(@FH@D@>>4<

JRD,0*,>4b< >" FJ<<J 82 <:>. *@::. ES!, & D,2J:\H"H, R,(@ FH":@ &@2<@0>Z< B@:JR,>4,

RD,2&ZR"6>ZN 2"6<@& @H ;#C, ;%K 4 %F,<4D>@(@ $">8". % <", 1995 (@*" '"4H4 J*":@F\

2"8:`R4H\ F@(:"T,>4, @ B,D,F<@HD, FD@8@& B@("T,>4b 2"*@:0,>>@FH4 F 8D,*4H@D"<4 & D"<8"N

A"D40F8@(@ 8:J$" >" :\(@H>ZN JF:@&4bN, & D,2J:\H"H, R,(@ $Z:" JFHD">,>" @FH"&T"bFb &>,T>bb

2"*@:0,>>@FH\ B,D,* *&JFH@D@>>4<4 8D,*4H@D"<4. 7D@<, H@(@, <>@(@FH@D@>>4, JRD,0*,>4b 4

*&JFH@D@>>4, *@>@DZ &2b:4 @$b2"H,:\FH&@ BD,*@FH"&4H\ FJ<<J & @$X,<, 1,7 <:D*. *@::. ES! >"

B,D4@* 1995-2000 (@*@& *:b L4>">F4D@&">4b BD@(D"<<Z ^8@>@<4R,F8@(@ B@*X,<" 22/; @8@:@

HD,H4 ^H4N FD,*FH& BD,*B@:"(":@F\ &ZB:"H4H\ 8 8@>PJ 1995 (@*" 23/. #@è:\T"b R"FH\ FD,*FH&

>"BD"&:b:"F\ >" B@**,D0">4, B:"H,0>@(@ $":">F", @8"2">4, (J<">4H"D>@6 B@<@V4 4 B@**,D08J

F4FH,<Z JBD"&:,>4b, &8:`R"b D,L@D<J F4FH,<Z BD"&@FJ*4b, B@**,D08J BD@&,*,>4b &Z$@D@& 4

<@*,D>42"P4` F4FH,<Z (@FJ*"DFH&,>>@(@ JBD"&:,>4b. )@ F4N B@D L"8H4R,F84 >, $Z:@ &Z*,:,>@

>48"84N FD,*FH& & B@**,D08J R"FH>@(@ F,8H@D", >"BD4<,D *:b B,D,FHD@684 BD@<ZT:,>>@FH4 4:4

@8"2">4b B@<@V4 <,:84< 8D,*4H>Z< JRD,0*,>4b<, 4 :4T\ @(D">4R,>>Z, FJ<<Z $Z:4 >"BD"&:,>Z

*:b &:@0,>4b & 4>LD"FHDJ8HJDJ.

7 8@>PJ 1994-1995 (@*@& ( F,>Hb$D\ 1995 (@*") BD@(D"<<" FH"$4:42"P44 >"R":" *"&"H\

D,2J:\H"HZ: H,<BZ 4>L:bP44 F>424:4F\ *@ 28 BD@P,>H@& & (@* F 36 BD@P,>H@& & BD,*T,FH&J`V,<

(@*J; >":@(@&Z, B@FHJB:,>4b &@2D@F:4 F 59 <:>. *@::. ES! *@ 150 <:>. *@::. ES!, RH@

^8&4&":,>H>@ 8 BD@P,>H"< @H @$X,<" %%A, - 2>"R4H,:\>@, J:JRT,>4,, N@Hb 4 >428@, B@ <,D8"<

D,(4@>"; 4 @$X,< &":`H>ZN D,2,D&@& D,28@ &@2D@F *@ 121 <:>. *@::. ES!, RH@ BD,*FH"&:b,H

F@$@6 J&,:4R,>4, & R,HZD, D"2" B@ FD"&>,>4` F B@8"2"H,:,< BD,*T,FH&J`V,(@ (@*" 4 *@FH"H@R>@

22/ A,D&@>"R":\>"b FJ<<" & @$X,<, 1,2 <:D*. *@::. ES! $Z:" J&,:4R,>" *@ 1,7 <:D*.
*@::. ES! 8 "&(JFHJ 1995 (@*".

23/ =" @F>@&, Wendeline De Zan, "Haiti: donor commitment/disbursement
Estimates" (World Bank), mimeo, October 1995; BD4&,*,>>Z, "&H@D@< @P,>84 @$X,<" &ZB:"H

& 1995 (@*J BD,*FH"&:b`HFb, @*>"8@, F:4T8@< @BH4<4FH4R>Z<4.
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*:b 4<B@DH" & H,R,>4, *&JN F B@:@&4>@6 <,FbP,&. 7D@<, H@(@, &@ &H@D@6 B@:@&4>, 1995 (@*"

$Z: @H<,R,> D@FH %%A &B,D&Z, 2" BbH\ :,H. ]H@H D@FH $Z: &Z2&"> J&,:4R,>4,< BD"&4H,:\FH&,>>ZN

D"FN@*@& F@ 121 <:>. *@::. ES! & 1994 L4>">F@&@< (@*J *@ 279 <:>. *@::. ES! &

1995 L4>">F@&@< (@*J, L4>">F4D@&"&T4NFb (:"&>Z< @$D"2@< 2" FR,H 4>@FHD">>@6 B@<@V4. 7D@<,

H@(@, D"FN@*Z, BD@42&@*4<Z, <4FF4,6 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 4>@FHD">>Z<4

<4FF4b<4 B@ @8"2">4` B@<@V4, B@F:J04:4 H@:R8@< 8 D@FHJ B@HD,$:,>4b 4 4>&,FH4P46.

G,< >, <,>,, L4>">F4D@&">4, $`*0,H>@(@ *,L4P4H" P,>HD":\>Z< $">8@<, 8@H@D@,

BD"8H4R,F84 BD,8D"H4:@F\ & B,D&@6 B@:@&4>, 1994-95 L4>">F@&@(@ (@*", &@2@$>@&4:@F\ &@ &H@D@6

B@:@&4>, *">>@(@ (@*" & D,2J:\H"H, >,@04*">>@(@ BD4@FH">@&:,>4b &>,T>,(@

L4>">F4D@&">4b 24/. %<,FH, F H,< P,>HD":\>@<J $">8J J*":@F\ F*,D0"H\ >@&Z6 D@FH 4>L:bP44

4 42$,0"H\ RD,2<,D>@(@ >@<4>":\>@(@ F>40,>4b 8JDF" (JD*" B@FD,*FH&@< " FH,D4:42"P44"
L4>">F4D@&">4b $`*0,H>@(@ *,L4P4H"; H. ,. @> BD@*": 2>"R4H,:\>J` R"FH\ F&@4N &":`H>ZN

D,2,D&@& ( @8@:@ 22 <:>. *@::. ES! 2" B,D4@* F F,>Hb$Db B@ *,8"$D\ 1995 (@*") 4 &Z&,: 42

@$D"V,>4b >,2"B:">4D@&">>J` *@B@:>4H,:\>J` <"FFJ *,>,(.

?*>"8@ & D,2J:\H"H, @FJV,FH&:,>4b ^H@6 <,DZ P,>HD":\>Z6 $">8 @8"2":Fb & HDJ*>@<

B@:@0,>44. ),L4P4H $`*0,H" b&:b,HFb &,F\<" 2>"R4H,:\>Z< - $@:,, 7 BD@P,>H@& @H @$X,<"

%%A, & F&b24 F R,< *":\>,6T"b ^<4FF4b *,>,( *:b ,(@ B@8DZH4b F8@D,, &F,(@ BD4&,*,H 8

&@2@$>@&:,>4` D@FH" H,<B@& 4>L:bP44, ,F:4 H@:\8@ &":`H>Z, D,2,D&Z P,>HD":\>@(@ $">8" >,

$J*JH B@B@:>,>Z 2" FR,H BD4H@8" <,0*J>"D@*>@6 B@<@V4 4:4 R"FH>@(@ 8"B4H":".

="P4@>":\>"b="P4@>":\>"b L4>">F@&"bL4>">F@&"b F4FH,<"F4FH,<"

K4>">F@&"b F4FH,<" '"4H4 &8:`R",H P,>HD":\>Z6 $">8, 11 8@<<,DR,F84N $">8@&, *&"

4B@H,R>ZN $">8", R"FH>Z6 L@>* D"2&4H4b 4 T4D@846 8DJ( 8@@B,D"H4&@&, 8D,*4H>ZN F@`2@&,
L,D<,DF84N "FF@P4"P46 4 >,BD"&4H,:\FH&,>>ZN @D(">42"P46. %<,FH, F H,< L4>">F@&"b F4FH,<" >,

@R,>\ N@D@T@ FBD"&:b,HFb F LJ>8P4,6 @$,FB,R,>4b <,:84N 4>&,FH@D@& >"*:,0"V4<4

4>&,FH4P4@>>Z<4 FD,*FH&"<4, @F@$,>>@ & F,:\F8@N@2b6FH&,>>@< F,8H@D,.

E4FH,<" 8@<<,DR,F84N $">8@& FJV,FH&J,H @H>@F4H,:\>@ >,*"&>@ - F 70- N (@*@&; *&" 42

>4N - " #">8 >"F\@>":\ *, 8D,*4" 4 " #">8 B@B`:,D "4H\,>" - BD4>"*:,0"H (@FJ*"DFH&J, @*>"8@

b&:b`HFb @$X,8H@< BD4&"H42"P44, " HD4 *DJ(4N b&:b`HFb @H*,:,>4b<4 <,0*J>"D@*>ZN $">8@&.

1" >,8@H@DZ<4 4F8:`R,>4b<4 $">84 '"4H4 &,*JH @B,D"P44, F&b2">>Z, F <4>4<":\>Z<

D4F8@<, 4, 8"8 BD"&4:@, @(D">4R4&"`H BD,*@FH"&:,>4, 8D,*4H@& >,$@:\T@6 (DJBB, N@D@T@

42&,FH>ZN 8:4,>H@& B@* &,F\<" >"*,0>@, 2":@(@&@, @$,FB,R,>4,, N@Hb @>4 D"FB@:"("`H &

>"FH@bV,, &D,<b 2>"R4H,:\>@6 FJ<<@6 *,B@24H>ZN FD,*FH&. 7"8 J8"2">@ & H"$:4P, VIII.7, &

F,>Hb$D, 1995 (@*" @$V46 @$X,< &8:"*@& & 8@<<,DR,F84N 4 4B@H,R>ZN $">8"N F@FH"&:b: 9,3
<:D*. (JD*@& ( @8@:@ 620 <:>. *@::. ES!), 4:4 @8@:@ 30,4 BD@P,>H" @H @$X,<" %%A,
>"4&ZFT46 B@8"2"H,:\ 2" T,FH\ :,H. % H@ 0, &D,<b, @$V46 @$X,< >,B@("T,>>ZN 8D,*4H@&

F@FH"&:b: 4,1 <:D*. (JD*@& (273 <:>. *@::. ES!), 4:4 :4T\ 34,3 BD@P,>H" @H @$V,(@ @$X,<"

"8H4&@& $">8@&, RH@ >40, B@8"2"H,:b & 52,6 BD@P,>H" & 1990 (@*J. ED,*FH&" >" FR,H"N *@

&@FHD,$@&">4b & F,>Hb$D, 1995 (@*" F@FH"&:b:4 2>"R4H,:\>J` *@:` @H @$V,(@ @$X,<" "8H4&@& -
52,5 BD@P,>H", N@Hb ^H@ 4 <,>\T, 57,2 BD@P,>H" & BD,*T,FH&J`V,< (@*J.

24/ ?FJV,FH&:,>4, F@(:"T,>4b F <>@(@FH@D@>>4<4 L4>">F@&Z<4 JRD,0*,>4b<4 @

8D,*4H@&">44 FHDJ8HJD>@6 B,D,FHD@684 >" FJ<<J $@:,, 100 <:>. *@::. ES!, BD4 JF:@&44

@FJV,FH&:,>4b D,L@D< >" (@FJ*"DFH&,>>ZN BD,*BD4bH4bN 4 & @$:"FH4 (@FJ*"DFH&,>>@(@ JBD"&:,>4b,
$Z:@ @H:@0,>@ >" >,F8@:\8@ <,FbP,&.
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G"$:4P"G"$:4P" VIII.7. '!3G3'!3G3: ?E=?%=Y+?E=?%=Y+ A?7!1!G+93A?7!1!G+93 #!=7?%E7?5#!=7?%E7?5 E3EG+;YE3EG+;Y,
1990-1995 '?)Y'?)Y ""/

( %% <:><:>. (JD*@&(JD*@&)

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

Q4FH"b FJ<<" 8D,*4H@& R"FH>@<J
F,8H@DJ 1 763 2 118 2 239 2 833 2 999 4 127

?$V"b FJ<<" "8H4&@& 3 352 4 480 5 554 7 663 8 877 12 048

?$V"b FJ<<" &8:"*@& 3 753 3 492 4 029 5 382 6 524 9 311

):b FBD"&84:

?H>@T,>4, FJ<<Z 8D,*4H@& 8
FJ<<, "8H4&@& c/ 52,6 47,3 40,3 37,0 33,8 34,3

?H>@T,>4, FJ<<Z &8:"*@& 8
@$X,<J %%A c/ 21,7 20,5 24,0 27,9 27,5 30,4

3FH@R>48: #">8 C,FBJ$:484 '"4H4.

a/ %8:`R"b &F, 8@<<,DR,F84, $">84, @*4> F$,D,("H,:\>Z6 $">8 4 @*4> 4B@H,R>Z6 $">8;
$`*0,H>Z, (@*Z, 2"8">R4&"`V4,Fb 30 F,>Hb$Db.

b/ AD,*&"D4H,:\>"b @P,>8".

c/ % BD@P,>H"N.

94T\ HD4 $">8" 4<,`H L4:4":Z &>, A@DH- @- AD,>F". ]H" @D4,>H"P4b >" (@D@*F84, D"6@>Z

@HD"0",H H@H L"8H, RH@ H@D(@&:, 4 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 @H*",HFb BD,*B@RH,>4,, "

F,:\F8@N@2b6FH&,>>Z6 F,8H@D B@:JR",H :4T\ <4>4<":\>J` *@:` 8D,*4H@&, & FD,*>,< <,>,,

2 BD@P,>H@& @H @$V,(@ @$X,<" 8D,*4H@& & B,D4@* 1989-1994 (@*@&. ]H@ b&:,>4, @HR"FH4 <@0>@

@$XbF>4H\ @HFJHFH&4,< ("D">H4D@&">>@(@ 2,<:,B@:\2@&">4b & F,:\F8@N@2b6FH&,>>@< F,8H@D,,
BD@$:,<", 8@H@DJ` BD"&4H,:\FH&@ BZH",HFb D,T4H\ & >"FH@bV,, &D,<b ( F<. >40,). ?*>"8@, 8@:\

F8@D@ *:b ^LL,8H4&>@6 F4FH,<Z 8D,*4H@&">4b & F,:\F84N D"6@>"N >,@$N@*4<Z H"80, &@2<@0>@FH4

*:b D"FT4D,>4b JF:J(, RH@ F@BDb0,>@ F $@:\T4<4 D"FN@*"<4 F JR,H@< >,2>"R4H,:\>ZN D"2<,D@&

$@:\T4>FH&" 2,<,:\>ZN &:"*,>46, $">84 BD,*B@R4H"`H & 8"R,FH&, 2":@(@&@(@ @$,FB,R,>4b 8D,*4H@&

(@D@*F8J` F@$FH&,>>@FH\ 4 &8:"*Z & 4>@FHD">>@6 &":`H,. A@H,>P4":\>Z, 2",<V484, >,

BD,*@FH"&:b`V4, H"8@(@ @$,FB,R,>4b, >, 4<,`H *@FHJB" 8 $">8@&F8@<J 8D,*4HJ.

A@HD,$>@FH4 <,:84N 4 FD,*>4N BD,*BD4bH46 & F,:\F84N D"6@>"N B@RH4 B@:>@FH\`

@$,FB,R4&"`HFb >,$">8@&F84<4 L4>">F@&Z<4 B@FD,*>48"<4. ;>@(4, 42 >4N F@@$V"`H @

B@HD,$>@FHbN, 8@H@DZ, @>4 >, <@(JH J*@&:,H&@D4H\ & @$V4>"N, (*, @>4 LJ>8P4@>4DJ`H.
=,8@H@DZ, b&:b`HFb >,BD"&4H,:\FH&,>>Z<4 @D(">42"P4b<4, 4 >Z>,T>,, 2"8@>@*"H,:\FH&@

BD,BbHFH&J,H <@$4:42"P44 4<4 F$,D,0,>46, B@^H@<J <"FTH"$Z 4N @B,D"P46 2"&4FbH @H *@>@DF8@6

B@<@V4.

#">84 '"4H4 J8"2Z&"`H >" >,@BD,*,:,>>@FH\ B@:4H4R,F84N 4 ^8@>@<4R,F84N JF:@&46,
@HFJHFH&4, LJ>8P4@>4DJ`V,6 BD"&@&@6 F4FH,<Z 4 (@FJ*"DFH&,>>@, &<,T"H,:\FH&@ - & R"FH>@FH4,
&ZF@84, HD,$@&">4b & @H>@T,>44 @$X,<" D,2,D&@& - & 8"R,FH&, @F>@&>ZN BD4R4> H@(@, RH@ @>4 >,

BZH"`HFb D"FBD@FHD">4H\ F&@4 @B,D"P44 >" >@&ZN 8:4,>H@&. 3 ^H@ >,F<@HDb >" H@H L"8H, RH@ &

<", 1995 (@*" $Z:4 @H<,>,>Z &,DN>4, BD,*,:Z *:b B@&ZT,>4b BD@P,>H>ZN FH"&@8, 4 FJV,FH&J,H

2>"R4H,:\>"b D"2>4P" <,0*J FD,*>,6 FH"&8@6 BD@P,>H" B@ F$,D,("H,:\>Z< &8:"*"< ( *@
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&@FHD,$@&">4b) 4 B@ 8D,*4H"<: & 1994-1995 (@*"N ^H4 *&, FH"&84 8@:,$":4F\ F@@H&,HFH&,>>@ &

BD,*,:"N 3,5-5 BD@P,>H@& 4 16-18 BD@P,>H@&. % H@ 0, &D,<b, B@F8@:\8J H,<BZ 4>L:bP44

BD,&ZF4:4 20 BD@P,>H@&, 4 FH@4<@FH\ 8D,*4H" 4 FJ<<" &ZB:"R4&",<ZN BD@P,>H@& B@

F$,D,("H,:\>Z< FR,H"< $Z:4 @HD4P"H,:\>Z<4 & D,":\>@< &ZD"0,>44.

1" BD@T,*T4, 15 :,H P,>HD":\>Z6 $">8 '"4H4 4FB@:\2@&": HD,$@&">4b @ B@**,D0">44

D,2,D&@& >" &ZF@8@< JD@&>, *:b F*,D04&">4b 4>L:bP44, @$JF:@&:,>>@6 B@8DZH4,< $`*0,H>ZN

*,L4P4H@& 2" FR,H ^<4FF44 >@&ZN *,>,(. GD,$@&">4b @ B@**,D0">44 D,2,D&@& >" JD@&>,

50 BD@P,>H@& b&:b`HFb Hb0,:Z< $D,<,>,< *:b L4>">F@&ZN F$,D,0,>46 4 B@- BD,0>,<J @F>@&>Z<
BD,BbHFH&4,< *:b B@FD,*>4R,F8@6 $">8@&F8@6 *,bH,:\>@FH4. 94T\ D"2&4H4, DZ>8" (@FJ*"DFH&,>>ZN

P,>>ZN $J<"( B@2&@:4H P,>HD":\>@<J $">8J 2>"R4H,:\>@ B@>424H\ B@8"2"H,:\ <4>4<":\>@ HD,$J,<ZN

D,2,D&@&, 8@H@DZ, & >"FH@bV,, &D,<b b&:b`HFb @F>@&>Z< 4>FHDJ<,>H@< L4>">F4D@&">4b

$`*0,H>@(@ *,L4P4H".

1>"R4H,:\>Z6 BD4H@8 *@::"D@&ZN FJ<< & 1995 (@*J @HR"FH4 4FB@:\2@&":Fb *:b 4<B@DH", "

@HR"FH4 >" <,FH>@< DZ>8, 4 *:b J&,:4R,>4b *@::"D@&ZN FJ<< >" FR,H"N & ("4Hb>F84N $">8"N, &

D,2J:\H"H, R,(@ FJ<<" *@::"D@&, >"N@*bV4NFb & $">8"N, B@RH4 J*&@4:"F\ 4 *@FH4(:" BD4<,D>@

20 BD@P,>H@& @H @$V,(@ @$X,<" &8:"*@&. % @H>@T,>44 ^H4N *@::"D@&ZN FR,H@& >, BD4<,>b`HFb

HD,$@&">4b @ B@**,D0">44 D,2,D&@&, @*>"8@ :4T\ 50 BD@P,>H@& FD,*FH& B@ H"84< &8:"*"<

BD,*@FH"&:b:4F\ & 8D,*4H 2",<V48"<, (:"&>Z< @$D"2@< &&4*J @(D">4R,>>@(@ FBD@F" F@ FH@D@>Z

@H&,R"`V4N HD,$@&">4b< 8:4,>H@&, *@::"D@&Z, 2"6<Z 8@H@DZ< B@2&@:bH "*,8&"H>@ F@8D"H4H\ D4F8,
@$JF:@&:,>>Z6 42<,>,>4,< &":`H>ZN 8JDF@&.

3>&,FH4P443>&,FH4P44 && '"4H4'"4H4

=,F<@HDb >" ^8@>@<4R,F846 BD@(D,FF, *@FH4(>JHZ6 2" B,D&Z6 (@* BD,$Z&">4b J &:"FH4

>@&@(@ BD"&4H,:\FH&", D,"8P4` R"FH>ZN 4>&,FH@D@& <@0>@ @N"D"8H,D42@&"H\ 8"8 &b:J`. A@<4<@

>,*@FH"H8@& L4>">F@&@6 F4FH,<Z & 8"R,FH&, <,N">42<" <@$4:42"P44 8"B4H":@&, 8@H@DZ,

@$FJ0*":4F\ &ZT,, &b:"b D,"8P4b @$XbF>b,HFb HD,<b @$V4<4 BD4R4>"<4: F@ND">,>4,<

B@:4H4R,F8@6 4 <"8D@^8@>@<4R,F8@6 >,FH"$4:\>@FH4, @HFJHFH&4,< R,H8@ @BD,*,:,>>ZN BD"&

F@$FH&,>>@FH4 & @$:"FH4 F,:\F8@(@ N@2b6FH&" 4 >,"*,8&"H>@6 4>LD"FHDJ8HJD@6.

% P,:@< R"FH>Z, 4>&,FH@DZ 2">b:4 &Z04*"H,:\>J` B@24P4`. %@- B,D&ZN, >,F<@HDb >" H@,
RH@ B@F:, BD4$ZH4b <>@(@>"P4@>":\>ZN F4: & F,>Hb$D, 1994 (@*" BD,*FH"&:,>4b @ B@:@0,>44 &

@$:"FH4 $,2@B"F>@FH4 FH":4 $@:,, @BH4<4FH4R,F84<4, @B,D"H4&>@ 2"&,DT4H\ BD@P,FF D"2@DJ0,>4b 4

D,4>H,(D"P44 D"FL@D<4D@&">>@6 "D<44 R4F:,>>@FH\` & 7000 R,:@&,8 4 B@:J&@,>>ZN F4: >,

J*":@F\. 7D@<, H@(@, *:b JF:@&46, @8DJ0"&T4N BD@&,*,>4, &Z$@D@& & 2"8@>@*"H,:\>Z, @D(">Z 4

BD,24*,>HF84N &Z$@D@&, 8@H@DZ, F@FH@b:4F\ F@@H&,HFH&,>>@ & 4`>, 4 *,8"$D, 1995 (@*", $Z:"

N"D"8H,D>" 2>"R4H,:\>"b >,@BD,*,:,>>@FH\. %<,FH, F H,< BD4N@* 8 &:"FH4 >@&@(@ BD,24*,>H" &

L,&D":, 1996 (@*" 4 FL@D<4D@&">4, B@F:, ^H@(@ >@&@(@ BD"&4H,:\FH&", " H"80, @$>"D@*@&">4, 4N

B@:4H4R,F84N BD@(D"<< *@:0>Z FH"H\ 4<,>>@ H,<4 F4(>":"<4, 8@H@DZN 0*JH $42>,F<,>Z, 4

FB@F@$FH&@&"H\ B@FH,B,>>@<J &@FFH">@&:,>4` J&,D,>>@FH4 *,:@&ZN 8DJ(@& & FH"$4:\>@FH4 B@:@0,>4b

& FHD">,.

7"8 $Z H@ >4 $Z:@, BD,@$:"*"&T"b & '"4H4 & H,R,>4, >,F8@:\84N *,FbH4:,H46 B@:4H4R,F8"b

4 ^8@>@<4R,F8"b >,FH"$4:\>@FH\ BD4&,:" 8 L@D<4D@&">4` J &>JHD,>>4N 4>&,FH@D@& b&>@

BD,*B@RH4H,:\>@(@ @H>@T,>4b 8 BD@,8H"<, 8@H@DZ, BD4 >,@$N@*4<@FH4 <@0>@ F&,D>JH\ $,2

2>"R4H,:\>ZN 2"HD"H. G"8, >"BD4<,D, H@D(@&:b b&:b,HFb $@:,, BD,*B@RH4H,:\>Z< &4*@<

*,bH,:\>@FH4 B@ FD"&>,>4` F BD@<ZT:,>>Z< BD@42&@*FH&@< 4:4 F,:\F84< N@2b6FH&@<, B@F8@:\8J

@>", 8"8 BD"&4:@, F&b2">" F <,>,, 2>"R4H,:\>Z<4 B@HD,$>@FHb<4 & 4>&,FH4P4bN & @F>@&>@6

8"B4H":.
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QH@ 8"F",HFb BD@<ZT:,>>@(@ BD@42&@*FH&", H@ & BD@T:@< 2>"R4H,:\>Z, @$X,<Z 4>&,FH4P46

>"BD"&:b:4F\ & F,8H@D BD@42&@*FH&" H@&"D@& *:b ^8FB@DH"; 8"8 4 & F:JR", F H@D(@&:,6, *:b ^H@(@

&4*" *,bH,:\>@FH4 N"D"8H,D>Z :4T\ @(D">4R,>>Z, B@HD,$>@FH4 & <"T4>"N 4 @$@DJ*@&">44,
&F:,*FH&4, R,(@ & JF:@&4bN >,@BD,*,:,>>@FH4 ,<J @H*",HFb BD,*B@RH,>4,. 7@<B">44, D"$@H"`V4, &

^H@< F,8H@D,, 2">4<"`HFb F$@D8@6 Db*" &4*@& BD@*J8P44, & H@< R4F:, B@T4&@< @*,0*Z, " H"80,

BD@42&@*FH&@< 4(DJT,8, D"*4@^:,8HD@>>ZN H@&"D@& 4 FB@DHH@&"D@&, B@:\2JbF\ BD,4<JV,FH&"<4,
F&b2">>Z<4 F >4284<4 42*,D08"<4 >" @B:"HJ D"$@R,6 F4:Z & '"4H4 25/, 4 (,@(D"L4R,F8@6

$:42@FH\` ^H@6 FHD">Z 8 E@,*4>,>>Z< SH"H"< !<,D484. #@:\T4>FH&@ ^H4N L4D< BD4>"*:,04H

<,FH>Z< &:"*,:\P"<, N@Hb >,8@H@DZ, 42 >4N $"24DJ`HFb & E@,*4>,>>ZN SH"H"N. A@ F@FH@b>4` >"

8@>,P 1995 (@*" >" BD4<,D>@ 40 L"$D48"N, BD@42&@*bV4N H@&"DZ *:b ^8FB@DH", $Z:@ 2">bH@

@8@:@ 12 000 D"$@H>48@&; ^H4 B@8"2"H,:4 JB":4 B@ FD"&>,>4` F 1991 (@*@<, 8@(*" >"FR4HZ&":@F\

145 H"84N L"$D48, (*, $Z:@ 2">bH@ 40 000 D"$@H>48@&, @*>"8@ &@2D@F:4 B@ FD"&>,>4` F

B,D4@*@< *,6FH&4b ^<$"D(@, 8@(*" B@RH4 &F, ^H4 L"$D484 $Z:4 2"8DZHZ. AD"&4H,:\FH&@ @04*",H,
RH@ 8 8@>PJ 1996 (@*" & F,8H@D, BD@42&@*FH&" H@&"D@& >" ^8FB@DH $J*,H *@B@:>4H,:\>@ F@2*">@

<"8F4<J< 5000 D"$@R4N <,FH. '"4Hb>F84, &:"FH4 D"FFR4HZ&"`H >" B@b&:,>4, >@&ZN 2"DJ$,0>ZN

8@<B">46 4 &@2@$>@&:,>4, *,bH,:\>@FH4 <,FH>ZN L4D<, " >, >" &@2&D"V,>4, 8@<B">46, 8@H@DZ,

B@84>J:4 FHD">J, B,D,<,FH4&T4F\ & )@<4>48">F8J` C,FBJ$:48J 4 FHD">Z O,>HD":\>@6 !<,D484.

7"8 4 & *DJ(4N FHD">"N, B,D,04&"`V4N B@FH8@>L:48H>Z6 B,D4@*, 4>&,FH4P44 & F,:\F8@,

N@2b6FH&@ & '"4H4 b&:b`HFb @(D">4R,>>Z<4 B@ F&@4< <"FTH"$"<, B@F8@:\8J & ^H@6 @HD"F:4

BD"8H4R,F84 >,&@2<@0>@ F&,D>JH\ >"R"HZ6 4>&,FH4P4@>>Z6 BD@,8H $,2 2>"R4H,:\>ZN B@H,D\, RH@ &

JF:@&4bN >,@BD,*,:,>>@FH4 @$JF:@&:4&",H &ZF@8J` FH,B,>\ D4F8" H"84N 4>&,FH4P46. AD4 ^H@<

*@B@:>4H,:\>Z6 "FB,8H ^H@6 BD@$:,<Z, N"D"8H,D>Z6 *:b '"4H4, F@FH@4H & H@<, RH@ :4T\ J

>,<>@(4N L,D<,D@& 4<,`HFb BD"&" F@$FH&,>>@FH4 >" @$D"$"HZ&",<Z, 4<4 2,<:4. ):b F,:\F8@(@

N@2b6FH&" '"4H4 N"D"8H,D>@ BD,@$:"*">4, <,:84N 2,<,:\>ZN >"*,:@&, >" 8@H@DZ, BD4N@*4HFb B@RH4

75 BD@P,>H@& F,:\F8@N@2b6FH&,>>ZN J(@*46, " H"80, >428"b BD@42&@*4H,:\>@FH\. ?HFJHFH&4, R,H8@

@BD,*,:,>>ZN BD"& F@$FH&,>>@FH4 & F,:\F8@< N@2b6FH&, B@D@0*",H 0,FH@84, 8@>L:48HZ, F&b2">>Z,

F 2,<,:\>Z<4 JR"FH8"<4, " H"80, BD"8H48J ^8FB:J"H"P44 2,<,:\ & P,:bN B@:JR,>4b $ZFHD@6

BD4$Z:4, RH@ BD4&@*4H 8 @$,2:,F,>4`, ^D@244 B@R&, 2"H@B:,>4` 4 @BJFHZ>4&">4`.

25/ % 4`>, 1995 (@*" <4>4<":\>"b B@*,>>"b 2"D"$@H>"b B:"H" $Z:" B@*>bH" *@ JD@&>b

36 (JD*@& ( @8@:@ 2,40 *@::. ES!) F JD@&>b & 15 (JD*@&, 8@H@DZ6 $Z: JFH">@&:,> & @8Hb$D,

1984 (@*".

/...



E/1996/60
Russian
Page 317

% P,:bN D,T,>4b BD@$:,<Z 2,<:,B@:\2@&">4b & <", 1995 (@*" $Z: F@2*"> ="P4@>":\>Z6

4>FH4HJH B@ &@BD@F"< "(D"D>@6 D,L@D<Z. % R4F:@ @F>@&>ZN P,:,6, >" *@FH40,>4, 8@H@DZN

>"BD"&:,>Z D,L@D<Z, &N@*bH J<,>\T,>4, JD@&>b >,@BD,*,:,>>@FH4, F&b2">>@6 F BD"&"<4

F@$FH&,>>@FH4 >" 2,<:`, B,D,D"FBD,*,:,>4, @BD,*,:,>>@6 R"FH4 (@FJ*"DFH&,>>ZN 2,<,:\,
BD,*JF<"HD4&"`V,, 4N B,D,*"RJ 8D,FH\b>"<, &,*JV4< F"<@FH@bH,:\>@, N@2b6FH&@, JR,H & D"<8"N

D,L@D<Z F4FH,<Z 2,<:,B@:\2@&">4b L"8H@D@&, F&b2">>ZN F @ND">@6 @8DJ0"`V,6 FD,*Z, " H"80,

J8DJB>,>4, 4 D"P4@>":42"P4b ^8FB:J"H"P44 J(@*46. %<,FH, F H,< ^H4 &@BD@FZ b&:b`HFb &,F\<"

*,:48"H>Z<4 F B@:4H4R,F8@6 H@R84 2D,>4b, &F:,*FH&4, R,(@ *@ >"FH@bV,(@ &D,<,>4 J*":@F\

*@$4H\Fb :4T\ @(D">4R,>>@(@ BD@(D,FF", 4 @04*",HFb, RH@ & $:40"6T,< $J*JV,< @VJH4<@(@

BD@*&40,>4b &B,D,* *@FH4R\ H"80, >, J*"FHFb.

AD@42@T:@ *":\>,6T,, 2"<,H>@, JNJ*T,>4, L424R,F8@6 4>LD"FHDJ8HJDZ '"4H4, 8@H@D"b 4

$,2 H@(@ b&:b:"F\ >,"*,8&"H>@6; ^H" >,"*,8&"H>@FH\ BD,*FH"&:b,H F@$@6 F,D\,2>@, BD,BbHFH&4,,
F*,D04&"`V,, 4>&,FH4P44. Cb* 8DJB>ZN 8@<<J>":\>ZN BD,*BD4bH46 4FBZHZ&",H L4>">F@&Z,

HDJ*>@FH4 4 >, @$,FB,R4&",H BD,*@FH"&:,>4, "*,8&"H>ZN JF:J(. ID@&,>\ ^>,D(@B@HD,$:,>4b & '"4H4

b&:b,HFb F"<Z< >4284< FD,*4 FHD"> 9"H4>F8@6 !<,D484.

3::`FHD"P4,6 F:@04&T,(@Fb B@:@0,>4b b&:b,HFb B:"R,&>@, F@FH@b>4, & FL,D, BD@42&@*FH&"

^:,8HD@^>,D(44. =" BD@Hb0,>44 1995 (@*" 4<,`V4,Fb (@FJ*"DFH&,>>Z, ^:,8HD@FH">P44 @$V,6

<@V>@FH\` BD4<,D>@ 180 ;%H 4FB@:\2@&":4F\ & FD,*>,< :4T\ >,<>@(4< $@:,, R,< >" HD,H\, RH@

(:"&>Z< @$D"2@< @$XbF>b:@F\ JB"*8@< F4FH,<Z B@ BD4R4>, >,"*,8&"H>@FH4 D,<@>H>@-
^8FB:J"H"P4@>>@(@ @$F:J04&">4b. %F:,*FH&4, ^H@(@ D"FR,H>Z, B@HD,$>@FH4 & ^:,8HD@^>,D(44,
F@FH"&:b`V4, B@Db*8" 100 ;%H, J*"&":@F\ J*@&:,H&@DbH\ :4T\ >" *&, HD,H4. E JR,H@<

B@FH@b>>ZN B,D,$@,& F B@*"R,6 ^:,8HD@^>,D(44 R"FH>Z, 8@<B">44 $Z:4 &Z>J0*,>Z BD4@$D,H"H\ 4

^8FB:J"H4D@&"H\ F&@4 F@$FH&,>>Z, (,>,D"H@DZ, RH@ BD4&@*4:@ 8 J&,:4R,>4` 4N B@FH@b>>ZN

42*,D0,8 4 ^8FB:J"H"P4@>>ZN D"FN@*@&. %<,FH, F H,< 8 8@>PJ 1995 (@*" J*":@F\ *@$4H\Fb

@BD,*,:,>>ZN J:JRT,>46 & D,<@>H>@- ^8FB:J"H"P4@>>@< @$F:J04&">44 4 F4FH,<, D"FBD,*,:,>4b

^:,8HD@^>,D(44 & FH@:4P, FHD">Z, N@Hb JD@&,>\ BD@42&@*FH&" ^:,8HD@^>,D(44 @FH"&":Fb

@(D">4R,>>Z<. ?04*":@F\, RH@ & B,D&Z, <,FbPZ 1996 (@*" J*"FHFb *@$4H\Fb *":\>,6T,(@

J&,:4R,>4b @$X,<" BD@42&@*FH&" ^:,8HD@^>,D(44 $:"(@*"Db JFH">@&8, >@&ZN (,>,D"H@D@& 4 D,<@>HJ

4<,`V4NFb ^:,8HD@FH">P46 F BD4&:,R,>4,< 4>@FHD">>@6 B@<@V4.

),FbH4:,H>46 B,D4@* @HFJHFH&4b >"*:,0"V,(@ D,<@>H>@- ^8FB:J"H"P4@>>@(@ @$F:J04&">4b
>,("H4&>@ F8"2Z&",HFb 4 >" HD">FB@DH>@6 F4FH,<,, 8@H@D"b HD,$J,H BD@&,*,>4b 8DJB>@<"FTH"$>ZN

<,D B@ D,8@>FHDJ8P44. IFH"D,&T"b B@DH@&"b 4>LD"FHDJ8HJD" A@DH- @- AD,>F" BD4&@*4H 8 H@<J, RH@

,(@ FR4H"`H F"<Z< *@D@(4< B@DH@< 7"D4$F8@(@ $"FF,6>", RH@, & F&@` @R,D,*\, >,("H4&>@

F8"2Z&",HFb >" H@D(@&@< @$@D@H,. 3>LD"FHDJ8HJD" H,:,8@<<J>48"P46 2" BD,*,:"<4 FH@:4PZ

BD"8H4R,F84 @HFJHFH&J,H. G,:,L@>>"b F,H\ '"4H4 F@FH@4H 42 55 000 :4>46 BD4 R4F:,>>@FH4

>"F,:,>4b & 7 <4::4@>@& R,:@&,8 ( H@(*" 8"8 & )@<4>48">F8@6 C,FBJ$:48, BD4 H@6 0,
R4F:,>>@FH4 >"F,:,>4b 8@:4R,FH&@ ^H4N :4>46 F@FH"&:b,H 440 000); JD@&,>\ @N&"H" >"F,:,>4b

H,:,L@>>@6 F&b2\` & '"4H4 b&:b,HFb F"<Z< >4284< & 9"H4>F8@6 !<,D48, (0,8 BD@P,>H"). 7D@<,

H@(@, 8"R,FH&@ @$F:J04&">4b b&:b,HFb >,"*,8&"H>Z<. A@:@0,>4, *,: & @$:"FH4 &@*@F>"$0,>4b 4

F">4H"D44 4 F@FH@b>4, F4FH,< @$D"2@&">4b 4 2*D"&@@ND">,>4b H"80, b&:b`HFb 8D"6>,

>,J*@&:,H&@D4H,:\>Z<4. ?HFJHFH&4, 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z @8"2Z&",H F,D\,2>@,

>,("H4&>@, &@2*,6FH&4, >" ^8@>@<4R,F8J` 8@>8JD,>H@FB@F@$>@FH\.

% >"FH@bV,, &D,<b &@2<@0>@FH4 BD"&4H,:\FH&" & B:">, F@2*">4b, &@FFH">@&:,>4b 4

^8FB:J"H"P44 ^8@>@<4R,F8@6 4>LD"FHDJ8HJDZ b&:b`HFb 8D"6>, @(D">4R,>>Z<4. 7D@<, H@(@, 8"8 4

& *DJ(4N FHD">"N <4D", & '"4H4 D"FH,H B@>4<">4, &@2<@0>ZN BD,4<JV,FH& R"FH>@6 4>4P4"H4&Z &

JF:@&4bN 8@>8JD,>P44 >" DZ>8"N 8@<<J>":\>ZN JF:J( ( F<. (:"&Z X 4 XI >40,). G"84< @$D"2@<,
BD"&4H,:\FH&@ FHD,<4HFb 8 D"FT4D,>4` D@:4 R"FH>@(@ F,8H@D" BJH,< @FJV,FH&:,>4b B:">"
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D,@D(">42"P44, D"2D"$@H">>@(@ & F@HDJ*>4R,FH&, F Db*@< <>@(@FH@D@>>4N JRD,0*,>46, 4

BD,*JF<"HD4&"`V,(@ BD4&"H42"P4` @BD,*,:,>>@6 R"FH4 "8H4&@& 4 B,D,*"RJ *DJ(@6 4N R"FH4 &

R"FH>@, JBD"&:,>4, BJH,< 2"8:`R,>4b JBD"&:,>R,F84N 8@>H"8H@&, " H"80, &>,*D,>4b "D,>*>ZN 4:4

*DJ(4N 8@>HD"8H>ZN <,N">42<@&. ]H@H B:">, B@ &F,6 &,D@bH>@FH4, B@HD,$J,H 42<,>,>4b

*,6FH&J`V4N D,(:"<,>H"P4@>>ZN B@:@0,>46, H"D4L>@6 B@:4H484 4 FH">*"DH@& 8"R,FH&". %>,T>4,

*@>@DZ &Z*,:4:4 $@:,, 400 <:>. *@::. ES! >" P,:4 B@**,D084 &@FFH">@&:,>4b ^>,D(,H4R,F8@6,
HD">FB@DH>@6 4 (@D@*F8@6 4>LD"FHDJ8HJDZ.

A@*&@*b R,DHJ, <@0>@ J8"2"H\, RH@ B@F:, &@FFH">@&:,>4b 8@>FH4HJP4@>>@(@ B@Db*8" &

@8Hb$D, 1994 (@*" <,0*J>"D@*>@, F@@$V,FH&@ BD,*@FH"&4:@ 2>"R4H,:\>Z, L4>">F@&Z, 4

H,N>4R,F84, D,FJDFZ >" P,:4 D"2&4H4b '"4H4. )@ >"FH@bV,(@ &D,<,>4 @F>@&>"b R"FH\ ^H4N D,FJDF@&

>"BD"&:b:"F\ >" P,:4 B@**,D084 B:"H,0>@(@ $":">F", RD,2&ZR"6>@6 (J<">4H"D>@6 B@<@V4 4

J8D,B:,>4b F4FH,<Z (@FJ*"DFH&,>>@(@ JBD"&:,>4b, &8:`R"b B@**,D08J & BD@&,*,>44 &Z$@D@&. A@

<,D, B,D,N@*" <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" @H FH"*44 @8"2">4b RD,2&ZR"6>@6 B@<@V4 8 ^H"BJ

$@:,, B,DFB,8H4&>ZN *,6FH&46 P,>HD":\>@, <,FH@ 2"6<,H B@<@V\ & P,:bN D"2&4H4b, @F@$,>>@ &

P,:bN J8D,B:,>4b &@2<@0>@FH,6 *:b ^LL,8H4&>@(@ LJ>8P4@>4D@&">4b BD"&4H,:\FH&". G,< >, <,>,,

8@>,R>@6 P,:\` b&:b,HFb >"D"V4&">4, B@H,>P4":" D"2&4H4b ^8@>@<484 & P,:@<, RH@ B@*D"2J<,&",H

>,@$N@*4<@FH\ J*,:,>4b B,D&@@R,D,*>@(@ &>4<">4b F@2*">4` $:"(@BD4bH>ZN JF:@&46 *:b D"2&4H4b

R"FH>@6 4>4P4"H4&Z & L@D<, 8"8 <,:84N L,D< 4 BD,*BD4bH46, H"8 4 $@:,, 8DJB>ZN @D(">42"P46.
]H@ - 2"*"R" @(D@<>@6 F:@0>@FH4.

_0>"b_0>"b !LD48"!LD48": D@FHD@FH 4>&,FH4P464>&,FH4P46 >">" L@>,L@>, ^B@N":\>ZN^B@N":\>ZN B@:4H4R,F84NB@:4H4R,F84N BD,@$D"2@&">46BD,@$D"2@&">46

_0>"b !LD48" >"N@*4HFb >" ^H"B, 4FH@D4R,F8@6 B@ F&@4< <"FTH"$"< B@:4H4R,F8@6

HD">FL@D<"P44 42 42@:4D@&">>@(@ (@FJ*"DFH&", 04&JV,(@ B@ 2"8@>"< "B"DH,4*", & >,D"F4FHF8J`

*,<@8D"H4R,F8J` FHD">J F <>@(@@$D"2>Z<4 ^8@>@<4R,F84<4 &@2<@0>@FHb<4 - HD">FL@D<"P44,
8@H@DJ` <>@(4, 04H,:4 ^H@6 FHD">Z D"FF<"HD4&"`H 8"8 B@FHD@,>4, " >@&@6 _0>@6
!LD484" 26 /. ]8@>@<48" FHD">Z H"80, B,D,04&",H B,D,N@*>Z6 B,D4@*, 4 BD@(D,FF & ^H4N

*&JN @$:"FHbN >@F4H &2"4<@F&b2">>Z6 N"D"8H,D. % 8@>,R>@< FR,H, B@:4H4R,F8"b FH"$4:\>@FH\ H"80,

2"&4F4H @H $@:,, FBD"&,*:4&@(@ D"FBD,*,:,>4b (@FJ*"DFH&,>>ZN JF:J( 4 ^8@>@<4R,F84N

&@2<@0>@FH,6, " H"80, @H F@8D"V,>4b JD@&>b $,2D"$@H4PZ. =" BD"8H48, @*>4< 42 >"4$@:,,

<@V>ZN FH4<J:@& 8 B@:4H4R,F8@<J @$X,*4>,>4` b&:b,HFb H@H L"8H, RH@ 8DJB>@<"FTH"$>Z6

B@:4H4R,F846 8D424F <@0,H &&,D(>JH\ FHD">J & H"8J` $,2*>J >"F4:4b, @ 8@H@D@6 FHD"T>@

B@*J<"H\. )@$D"b &@:b, 8@H@D"b L@D<4DJ,HFb >" L@>, >,@$N@*4<@FH4 >, *@BJFH4H\ H"8@(@ D"2&4H4b

F@$ZH46, b&:b,HFb *&40JV,6 F4:@6 B@24H4&>ZN 4>&,FH4P4@>>ZN D,T,>46 &@BD,84

>,@BD,*,:,>>@FH4, 8@H@D"b, 8"8 BD"&4:@, BD,@$:"*",H & B,D4@*Z D,":42"P44 >@&@(@ B@:4H4R,F8@(@

4 ^8@>@<4R,F8@(@ 8JDF" 4 @8"2Z&",H F*,D04&"`V,, &@2*,6FH&4, >" 4>&,FH4P44 & *DJ(4N FHD">"N.
IFB,T>Z, B@:4H4R,F84, BD,@$D"2@&">4b & _0>@6 !LD48, & F@R,H">44 F J&,D,>>@FH\`, 8@H@DJ`

B@D@0*",H BD@&@*4<"b BD"&4H,:\FH&@< B@:4H48", 4 Db*@< ^8@>@<4R,F84N L"8H@D@& FB@F@$FH&@&":4

JF8@D,>>@<J D@FHJ 4>&,FH4P46 & @F>@&>@6 8"B4H":.

%@BD@F @ B@:4H4R,F84N BD,@$D"2@&">4bN $Z: D,T,> & 1993 (@*J, 8@(*" $Z:@ *@FH4(>JH@

F@(:"T,>4, @ F@2*">44 BD"&4H,:\FH&" >"P4@>":\>@(@ ,*4>FH&" B@F:, BD@&,*,>4b &Z$@D@& & "BD,:,

1994 (@*". % *,8"$D, 1993 (@*" $Z: F@2*"> A,D,N@*>Z6 4FB@:>4H,:\>Z6 F@&,H, $:"(@*"Db

26/ % @F>@&J >40,F:,*J`V,(@ H,8FH" B@:@0,>Z *">>Z, 4 ">":42, F@*,D0"V4,Fb &

D"2:4R>ZN &ZBJF8"N +0,8&"DH":\>@(@ $`::,H,>b _0>@"LD48">F8@(@ D,2,D&>@(@ $">8"; 4 & 42*">44

'DJBBZ <"8D@^8@>@<4R,F84N 4FF:,*@&">46 Making Democracy Work: A Framework for
Macroeconomic Policy in South Africa (Bellville, South Africa, Centre for
Development Studies, 1993).
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8@H@D@<J R,D>Z, &B,D&Z, & 4FH@D44 FHD">Z B@:JR4:4 *@FHJB & BD"&4H,:\FH&@, 4 BD4>bH" &D,<,>>"b

8@>FH4HJP4b. A@F:, ^H4N F@$ZH46 &&,*,>>Z, ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 F">8P44 $Z:4

@H<,>,>Z ',>,D":\>@6 !FF"<$:,,6 & ,, D,2@:`P44 48/1 @H 8 @8Hb$Db 1993 (@*".

C"2:4R>Z, B@8"2"H,:4 F&4*,H,:\FH&J`H @ H@<, RH@ B,DFB,8H4&Z <4D>@(@ D"2&4H4b B,D,N@*>@(@

BD@P,FF" B@2&@:4:4 *@$4H\Fb J:JRT,>4b <@D":\>@(@ F@FH@b>4b >"F,:,>4b FHD">Z. % 8@>P,

1992 (@*" >"<,H4:"F\ H,>*,>P4b 8 B@&ZT,>4` 4>*,8F" J&,D,>>@FH4 *,:@&ZN 8DJ(@&, " H"80, 8

J8D,B:,>4` L4>">F@&@(@ D">*". % _0>@6 !LD48, $Z: BD4>bH *&@6>@6 @$<,>>Z6 8JDF, 8@H@DZ6

BD,*JF<"HD4&": >":4R4, 8@<<,DR,F8@(@ D">*" *:b H,8JV4N @B,D"P46 4 L4>">F@&@(@ D">*" *:b

8"B4H":\>ZN @B,D"P46, BD@&@*4<ZN 4>@FHD">P"<4. E JR,H@< H,>*,>P46 8 R4FH@<J &Z&@*J

4>&,FH4P46, 8@H@DZ, BD@F:,04&":4F\ >" <,0*J>"D@*>@< JD@&>,, 8JDF L4>">F@&@(@ D">*" $Z:

JFH">@&:,> >" $@:,, >428@< JD@&>, B@ FD"&>,>4` F 8@<<,DR,F84< D">*@<; & H,R,>4, 1993 (@*"

^H" D"2>4P" F@8D"V":"F\ 27/. % 1993 (@*J & *4>"<48, J&,D,>>@FH4 B@HD,$4H,:,6 H"80, FH":"

BD@F:,04&"H\Fb B@&ZT"H,:\>"b H,>*,>P4b, >"T,*T"b F&@, @HD"0,>4, & J&,:4R,>44 D"FN@*@&

R"FH>ZN :4P >" BD4@$D,H,>4, H@&"D@& *:4H,:\>@(@ B@:\2@&">4b 4 H@&"D@& F@ FD@8@< (@*>@FH4 @H

T,FH4 <,FbP,& *@ HD,N :,H, 8@H@D@, R"FH4R>@ L4>">F4D@&":@F\ 2" FR,H @$,FB,R,>4b $@:,,

T4D@8@(@ *@FHJB" 8 B@HD,$4H,:\F8@<J 8D,*4HJ.

=,F<@HDb >" >,8@H@DZ, @B"F,>4b, F&b2">>Z, F &Z$@D"<4 & "BD,:, 1994 (@*", >@&@<J

BD"&4H,:\FH&J J*":@F\ & F0"HZ, FD@84 F>424H\ JD@&,>\ B@:4H4R,F8@6 4 ^8@>@<4R,F8@6

>,@BD,*,:,>>@FH4 4 2"&@,&"H\ *@&,D4, JR"FH>48@& ^8@>@<4R,F8@6 *,bH,:\>@FH4 BJH,<, & R"FH>@FH4,
F*,D04&">4b $`*0,H>@(@ *,L4P4H" 4 BD4>bH4b BD"(<"H4R,F8@(@ B@*N@*" 8 &@BD@F"< BD4&"H42"P44.
7D@<, H@(@, & 1993 (@*J H,<BZ D@FH" B@HD,$4H,:\F84N P,> &B,D&Z, 2" 19 :,H JB":4 *@

@*>@2>"R>@(@ JD@&>b 4 @FH"&":4F\ >" ^H@< JD@&>, & 1994 4 1995 (@*"N, >,F<@HDb >" F&b2">>Z, F

B@(@*>Z<4 JF:@&4b<4 8@:,$">4b<4 P,> >" BD@*@&@:\FH&,>>Z, H@&"DZ.

A@F:, &Z$@D@&, F@FH@b&T4NFb & "BD,:, 1994 (@*", BD@42@T:@ F@8D"V,>4, R4F:" F:JR",&

>"F4:4b >" B@:4H4R,F8@6 B@R&, ( N@Hb JD@&,>\ BD,FHJB>@FH4 4 D"FH,H), R4F:@ R,:@&,8@- *>,6,
B@H,Db>>ZN & D,2J:\H"H, 2"$"FH@&@8, F@8D"H4:@F\ & 1995 (@*J *@ F"<@(@ >428@(@ JD@&>b 2" B,D4@*

F 1988 (@*", " 4>*,8F J&,D,>>@FH4 *,:@&ZN 8DJ(@& *@FH4( F&@,(@ >"4&ZFT,(@ JD@&>b 2" 10- :,H>46
B,D4@*.

=" L@>, 2>"R4H,:\>@(@ F@8D"V,>4b D"2>4PZ <,0*J 8JDF"<4 L4>">F@&@(@ D">*" 4

8@<<,DR,F8@(@ D">*" 4 D@FH" D,2,D&@& & 4>@FHD">>@6 &":`H,, 8@H@DZ, B@ F@FH@b>4` >" L,&D":\

1995 (@*" *@FH4(:4 1,8 <:D*. *@::. ES!, & <"DH, 1995 (@*" L4>">F@&Z6 D">* $Z: JFB,T>@

JBD"2*>,>, RH@ B@2&@:4:@ *@$4H\Fb *":\>,6T,(@ J8D,B:,>4b *@&,D4b 8 ^8@>@<4R,F8@6 B@:4H48,

BD"&4H,:\FH&". A@F:, ^H@(@ BD@*@:0":@F\ B@FH,B,>>@, @F:"$:,>4, <,N">42<@& 8@>HD@:b 2"

@B,D"P4b<4 F 4>@FHD">>@6 &":`H@6, @*>"8@ B@:>@FH\` @>4 @H<,>,>Z >, $Z:4. _0>@"LD48">F84,

*,:@&Z, 8DJ(4 &ZFHJB"`H 2" F8@D,6T,, 4 B@:>@, JBD"2*>,>4, &F,N F@ND">b`V4NFb <,N">42<@&

8@>HD@:b 2" @B,D"P4b<4 F 4>@FHD">>@6 &":`H@6, BD@&@*4<Z<4 04H,:b<4 FHD">Z, >@ P,>HD":\>Z6

$">8 &@2D"0",H BD@H4& ^H@(@, FHD,<bF\ 42$,0"H\ D,28@(@ 4 8DJB>@<"FTH"$>@(@ @HH@8" 8"B4H":@&,
BD4>"*:,0"V4N 04H,:b< FHD">Z, 2" (D">4PJ.

3>Z<4 F:@&"<4, >,F<@HDb >" & P,:@< B@24H4&>J` @$FH">@&8J, 2" b&:,>4b<4, :,0"V4<4 >"

B@&,DN>@FH4, F8DZ&",HFb 2>"R4H,:\>"b >,@BD,*,:,>>@FH\. G"8, & L,&D":, 1996 (@*" BD@42@T:@

27/ ?$FJ0*,>4, &@BD@F@&, F&b2">>ZN F BD4H@8@< L4>">F@&ZN FD,*FH& & _0>J` !LD48J 4

*4F8@>H4D@&">>Z< 8JDF@< L4>">F@&@(@ D">*", F<. & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4
F@P4":\>@(@ B@:@0,>4b, 1994 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*

E.94.II.C.1, 4 4FBD"&:,>4,), &FH"&8" IV.1.
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D,28@, B"*,>4, 8JDF" D">*", BD4R4>@6 8@H@D@(@ FH": :@0>Z6 F:JN @ F,D*,R>@< BD4FHJB,

BD,24*,>H" 4 @04*">4, BD,*FH@bV,6 @H<,>Z <,N">42<@& 8@>HD@:b 2" @B,D"P4b<4 F 4>@FHD">>@6

&":`H@6. % B,D4@* B@F:, JBD"2*>,>4b L4>">F@&@(@ D">*" 4 *@ ^H@(@ F:JR"b @$<,>>Z6 8JDF $Z:

&,F\<" FH"$4:\>Z<; & 1995 (@*J >"$:`*":"F\ *"0, @BD,*,:,>>"b H,>*,>P4b 8 ,(@ B@&ZT,>4` &

D,2J:\H"H, 8DJB>@<"FTH"$>@(@ BD4H@8" 8"B4H":", D"2<,DZ 8@H@D@(@ F@FH"&4:4 6 <:D*. *@::.
ES!, N@Hb H,>*,>P4b 8 B@&ZT,>4` 8JDF" D">*" R"FH4R>@ 8@<B,>F4D@&":"F\ J&,:4R,>4,< FBD@F"

>" 4>@FHD">>J` &":`HJ F@ FH@D@>Z 4<B@DH,D@& <"T4> 4 @$@DJ*@&">4b.

% 1993 (@*J >"R":@F\ J:JRT,>4, D,":\>@(@, " H"80, L4>">F@&@(@ F@FH@b>4b ^8@>@<484

( F<. H"$:4PJ VIII.8): & <", 2"&,DT4:Fb FB"* & `0>@"LD48">F8@6 ^8@>@<48,, BD@*@:0"&T46Fb

R,HZD, (@*". C@FHJ %%A >" B,D&@>"R":\>@< ^H"B, @F@$,>>@ 2"<,H>@ FB@F@$FH&@&": $ZFHDZ6 B@*X,<

& F,:\F8@N@2b6FH&,>>@< F,8H@D,, 8@H@DZ6 >"$:`*":Fb B@F:, 2"FJN4 & 1992 (@*J, @*>"8@ & &,F\<"

8@D@H84, FD@84 BD@42@T:@ D"FT4D,>4, @F>@&Z ^H@(@ D@FH", 8@H@DZ6 B@F:, ^H@(@ >@F4: FH"$4:\>Z6

N"D"8H,D. % D,2J:\H"H, ^H@(@ 8@^LL4P4,>H 4FB@:\2@&">4b BD@42&@*FH&,>>ZN <@V>@FH,6 J&,:4R4:Fb

F 77 BD@P,>H@& & F,>Hb$D, 1992 (@*" *@ 83 BD@P,>H@& & F,>Hb$D, 1995 (@*".

G"$:4P"G"$:4P" VIII.8. _/=!a_/=!a !KC37!!KC37!: ?G)+9[=Y+?G)+9[=Y+ ]7?=?;3Q+E73+]7?=?;3Q+E73+

A?7!1!G+93A?7!1!G+93,
1988-1995 '?)Y'?)Y

C@FH
%%A

A@HD,$4-
H,:\F84,
P,>Z

E@&@8JB-
>Z, 4>-
&,FH4P44

3>&,FH4P44 (@-
FJ*"DFH&,>>ZN

@D(">@&

3>&,FH4P44 (@-
FJ*"DFH&,>>ZN
8@DB@D"P46

3>&,FH4P44
R"FH>@(@
F,8H@D"

E@&@8JB->Z,
4>-&,FH4P44

Q"FH>Z,
4>&,F-
H4P44

(,0,(@*>Z, 42<,>,>4b & BD@P,>H"N) (& BD@P,>H"N @H %%A)

1988 (@* 4,2 12,7 12,6 -2,1 -6,4 17,7 19,8 13,2

1989 (@* 2,4 14,7 6,5 3,8 34,5 2,1 20,6 13,2

1990 (@* -0,3 14,4 -2,3 -14,8 3,0 0,4 19,6 12,9

1991 (@* -1,0 15,3 -7,4 -11,4 -10,4 -5,5 17,8 11,9

1992 (@* -2,2 13,9 -5,3 -15,4 -6,4 -2,4 16,6 11,4

1993 (@* 1,3 9,7 -2,8 2,6 -13,4 -1,6 15,5 10,8

1994 (@* 2,7 9,0 8,7 -1,8 -2,1 13,3 16,0 11,7

1995 (@* a/ 3,3 8,7 10,4 -8,3 15,2 13,3 16,9 12,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN +0,8&"DH":\>@(@ $`::,H,>b _0>@"LD48">F8@(@ D,2,D&>@(@ $">8" 4 *">>ZN
42 *DJ(4N 4FH@R>48@&.

AD4<,R">4,: B@* 4>&,FH4P4b<4 B@>4<"`HFb &":@&Z, &>JHD,>>4, 4>&,FH4P44 & @F>@&>@6 8"B4H":.

a/ AD,*&"D4H,:\>Z, D"FR,H>Z, *">>Z,.

?F@$,>>@ *4>"<4R>Z6 N"D"8H,D $Z: BD4FJV D@FHJ ^8FB@DH". EH4<J:4DJ`V,, &@2*,6FH&4, >"

^8FB@DH @8"2": B@*X,< & ^8@>@<48, D"2&4HZN FHD">, 8@H@DZ6 >"R": >"$4D"H\ @$@D@HZ &

1994 (@*J, >"$:`*"&T,,Fb F F,D,*4>Z 1992 (@*" J:JRT,>4, JF:@&46 H@D(@&:4 4 @H<,>" F">8P46.
?$X,< ^8FB@DH" H@&"D@& &@2D@F >" 22 BD@P,>H" & 1993 (@*J 4 >" 8 BD@P,>H@& & 1994 (@*J. %

1995 (@*J ^H@H D@FH BD@*@:0":Fb, N@Hb 4 $@:,, <,*:,>>Z<4 H,<B"<4, 8@H@DZ, @$XbF>b:4F\

F@8D"V,>4,< ^8FB@DH" 2@:@H" 4 B@F:,*FH&4b<4 @R,D,*>@6 2"FJN4 *:b ^8FB@DH" F,:\F8@N@2b6FH&,>>@6

BD@*J8P44. ?F@$,>>@ $ZFHDZ<4 H,<B"<4 J&,:4R4&":Fb ^8FB@DH @F>@&>ZN <,H"::@&, B@:,2>ZN

4F8@B",<ZN, N4<48"H@&, <"T4>, " H"80, P,::`:@2>@- $J<"0>@6 BD@*J8P44, BD4R,< 2>"R4H,:\>"b

R"FH\ ^H@(@ D@FH" BD4N@*4:"F\ >" D"2&4&"`V4,Fb FHD">Z, &8:`R"b #D"24:4`, 14<$"$&,, 3>*4`,
3F:"<F8J` C,FBJ$:48J 3D">, ;":"624` 4 C,FBJ$:48J 7@D,b. ?*>"8@ *@ >"R":" ^H@(@ D@FH" @$X,<
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^8FB@DH" &@ &F, ^H4 FHD">Z, 2" 4F8:`R,>4,< 14<$"$&,, >"N@*4:Fb >" 8D"6>, >428@<

JD@&>, 28/.

3>&,FH4P443>&,FH4P44 && _0>@6_0>@6 !LD48,!LD48,

% B,D4@* F 1982 B@ 1993 (@* &":@&Z, &>JHD,>>4, 4>&,FH4P44 & @F>@&>@6 8"B4H":

( %%3?7), &ZD"0,>>Z, & B@FH@b>>ZN P,>"N, BD"8H4R,F84 B@FH@b>>@ F@8D"V":4F\ & D,2J:\H"H,

B@:4H4R,F8@6 >,@BD,*,:,>>@FH4, >4284N H,<B@& ^8@>@<4R,F8@(@ D@FH", J0,FH@R,>4b ^8@>@<4R,F84N

F">8P46 4 @HH@8" 8"B4H":". ?*>"8@ &@ &H@D@< 8&"DH":, 1993 (@*" *4>"<48" D,":\>ZN B@8"2"H,:,6

%%3?7 >"R":" B@&ZT"H\Fb, N@Hb & P,:@< 2" (@* ^H4 B@8"2"H,:4 @BbH\ F>424:4F\. ="

B,D&@>"R":\>@< ^H"B, B@*X,<" 4>&,FH4P44 & @F>@&>@< @(D">4R4&":4F\ >,F8@:\84<4

8DJB>@<"FTH"$>Z<4 8"B4H":@,<84<4 BD@,8H"<4 4 @FJV,FH&:b:4F\ (@FJ*"DFH&,>>Z<4 BD,*BD4bH4b<4,
8@H@DZ, 2">4<":4F\ D"FBD@FHD">,>4,< F,H,6 H,:,8@<<J>48"P46 4 ^:,8HD@F>"$0,>4b >" H, D"6@>Z,
8@H@DZ, D">,, >, $Z:4 4<4 @N&"R,>Z.

% D,":\>@< &ZD"0,>44 %%3?7 J&,:4R4:4F\ & 1994 (@*J >" 9 BD@P,>H@&

( F<. H"$:4PJ VIII.8), BD4R,< & H,R,>4, (@*" H,<BZ ^H@(@ D@FH" JF8@Db:4F\: 2" B@F:,*>4, HD4

8&"DH":" 1994 (@*" H,<BZ ^H@(@ D@FH" 4FR4F:b:4F\ *&J2>"R>Z<4 B@8"2"H,:b<4, " 2" B@F:,*>4, *&"

8&"DH":" @> &ZD@F $@:,, R,< >" 18 BD@P,>H@&. % 1994 (@*J J&,:4R,>4, %%3?7 & D,":\>@<

&ZD"0,>44 @N&"H4:@ *"0, F,:\F8@, N@2b6FH&@, >,F<@HDb >" >,8@H@DJ` >,@BD,*,:,>>@FH\, F&b2">>J`

F @BD,*,:,>4,< BD"& F@$FH&,>>@FH4 >" 2,<:` & >@&@6 8@>FH4HJP44, B,D,(@&@DZ B@ 8@H@D@6

*@:0>Z $ZH\ 2"&,DT,>Z 8 <"` 1996 (@*". % 1995 (@*J H,>*,>P4b 8 D@FHJ 4>&,FH4P46

D"FBD@FHD">4:"F\ BD"8H4R,F84 >" &F, @HD"F:4 ^8@>@<484. G"84< @$D"2@<, BD,*FH"&:b,HFb, RH@

*4>"<48" 4>&,FH4P4@>>@6 *,bH,:\>@FH4 >@F4H &,F\<" B@24H4&>Z6 N"D"8H,D, N@Hb F JR,H@<

BD@*@:0"&T,(@Fb & H,R,>4, *,FbH4 :,H B"*,>4b D,":\>@(@ @$X,<" 4>&,FH4P46 *@:b %%3?7 & %%A

B@- BD,0>,<J $@:,, R,< >" 10 BD@P,>H>ZN BJ>8H@& JFHJB",H &ZF@84< B@8"2"H,:b<, *@FH4(>JHZ< &

>"R":, 80- N (@*@&.

28/ )@:b ^8FB@DH" & D"2&4&"`V4,Fb FHD">Z J&,:4R4:"F\ F 12 BD@P,>H@& & 1989 (@*J *@

26 BD@P,>H@& 2" B,D&Z, *,FbH\ <,FbP,& 1995 (@*"; &<,FH, F H,< *">>Z, @ FHD">"N >"2>"R,>4b

$@:,, R,< HD,H4 `0>@"LD48">F8@(@ ^8FB@DH" @HFJHFH&J`H.
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C@FHJ 4>&,FH4P46 FB@F@$FH&@&": Db* L"8H@D@& 29/: & R4F:@ ^H4N L"8H@D@&, D"2J<,,HFb,
&N@*4H J:JRT,>4, B@:4H4R,F8@6 @$FH">@&84, " H"80, D@FH %%A 4 8@^LL4P4,>H" 4FB@:\2@&">4b

BD@42&@*FH&,>>ZN <@V>@FH,6, @ 8@H@D@< (@&@D4:@F\ &ZT,. ?$" ^H4 L"8H@D" & F@R,H">44 F

&ZF@84<4 FH"&8"<4 BD@P,>H" H"80, FB@F@$FH&@&":4 BD4&:,R,>4` >@&@(@ BD4H@8" 4>@FHD">>ZN

8"B4H":@&, 4 & 1994 (@*J & _0>@6 !LD48, &B,D&Z, F 1984 (@*" $Z:@ 2"L48F4D@&">@

B@:@04H,:\>@, F":\*@ >" FR,H, *&40,>4b 8"B4H":@&, H@(*" 8"8 & *DJ(4N D"2&4&"`V4NFb FHD">"N

>"<,H4:"F\ H,>*,>P4b 8 F@8D"V,>4` BD4H@8" 8"B4H":".

C">,, _0>"b !LD48" >, &N@*4:" & R4F:@ FHD">, B@:\2J`V4NFb T4D@84< *@FHJB@< 8

<,0*J>"D@*>@<J 8"B4H":J, B@ *&J< BD4R4>"<: 42- 2" *,6FH&4b <,0*J>"D@*>ZN F">8P46 4
@FH"H@R>ZN B@F:,*FH&46 8D424F" 2"*@:0,>>@FH4. 7D424F 2"*@:0,>>@FH4 & _0>@6 !LD48, >"R":Fb

& F,>Hb$D, 1985 (@*", 8@(*" BD"&4H,:\FH&@ @$Xb&4:@, RH@ @>@ >, $J*,H BD@42&@*4H\ &ZB:"HZ &

FR,H B@("T,>4b @F>@&>@6 FJ<<Z BD4<,D>@ B@:@&4>Z F&@,6 2"*@:0,>>@FH4 4>@FHD">>Z<

8@<<,DR,F84< $">8"< ( H"8 >"2Z&",<"b BD4@FH">@&8" B@("T,>4b *@:("). ?*>"8@ & F,>Hb$D,

1993 (@*" $Z:@ *@FH4(>JH@ F@(:"T,>4, F 8@<<,DR,F84<4 8D,*4H@D"<4 & @H>@T,>44 @8@>R"H,:\>@(@

B,D,F<@HD" FD@8@& JB:"HZ >,B@("T,>>@6 2"*@:0,>>@FH4. % D"<8"N D">,, *,6FH&@&"&T4N <,N">42<@&

_0>"b !LD48" B@("F4:" R"FH\ " 2"<@D@0,>>@6" 2"*@:0,>>@FH4 4 BD@*@:0":" &ZB@:>bH\ &F, F&@4

@$b2"H,:\FH&" B@ H@6 R"FH4 2"*@:0,>>@FH4, >" 8@H@DJ` >, D"FBD@FHD">b:Fb <@D"H@D46. G"84<

@$D"2@<, B@F:, 1985 (@*" &F, B@8"2"H,:4, N"D"8H,D42J`V4, $D,<b 2"*@:0,>>@FH4, 2>"R4H,:\>@

F>424:4F\, 4 >"R4>"b F 1992 (@*" @H>@T,>4, @$X,<" &ZB:"H & FR,H @$F:J04&">4b 2"*@:0,>>@FH4

8 @$X,<J ^8FB@DH" F@FH"&:b,H & _0>@6 !LD48, @8@:@ 10 BD@P,>H@&.

+V, @*>4< L"8H@D@<, @$JF:@&4&T4< D@FH 4>&,FH4P46, FH":" BD@&@*4<"b BD"&4H,:\FH&@<

B@:4H48" B@@VD,>4b 8@>8D,H>ZN &4*@& 4 FL,D BD4:@0,>4b 4>&,FH4P46. G"8, >"BD4<,D,
BD,*:"("`HFb >":@(@&Z, FH4<J:Z & F&b24 F @FJV,FH&:,>4,< 8DJB>,6T4N 8"B4H":@,<84N BD@,8H@&.
A@:@0,>4b D"2*,:" 37e 2"8@>" @ B@*@N@*>@< >":@(, ( 8@H@DZ6 *,6FH&@&": *@ F,>Hb$Db 1993 (@*")
$Z:4 >"BD"&:,>Z >" FH4<J:4D@&">4, 4>&,FH4P46 4 BD,*JF<"HD4&":4 4>&,FH4P4@>>Z, >":@(@&Z,

F84*84 BD4<,>4H,:\>@ 8 BD@,8H"<, F&b2">>Z< F B,D,D"$@H8@6 @F>@&>ZN &4*@& FZD\b. % @*>@<

:4T\ 1992 (@*J H"84, :\(@HZ $Z:4 BD,*@FH"&:,>Z & @H>@T,>44 4>&,FH4P46 >" FJ<<J & 11 <:D*.
D">*@& (3,9 <:D*. *@::. ES!). A@<@V\ & D,":42"P44 ^H4N BD@,8H@& BD,*@FH"&:b:"F\ H"80,

BJH,< &&,*,>4b H"D4L@& 4 FJ$F4*4D@&">4b &&@*4<ZN D,FJDF@&, &8:`R"b ^:,8HD@^>,D(4`.

EHD@4H,:\>Z, D"$@HZ & F&b24 F @FJV,FH&:,>4,< Db*" ^H4N 8"B4H":@,<84N BD@,8H@& >"R":4F\

& 1993-1994 (@*"N. ="BD4<,D, 4>&,FH4P44 >" P,:4 F@@DJ0,>4b 2"&@*" B@ &ZB:"&8, ":`<4>4b &

!:JF"L, 4 B:"&4:\>@(@ 2"&@*" B@ BD@42&@*FH&J >,D0"&,`V,6 FH":4 & 7@:J<$JF, & F&@,6

F@&@8JB>@FH4 F@FH"&4:4 8,5 <:D*. D">*@&, 4:4 BD4<,D>@ 12,5 BD@P,>H" @H %%3?7 2" 1994 (@*.
7"8 BD"&4:@, ^H4 BD@,8HZ F&b2">Z F F@&<,FH>Z<4 <,N">42<"<4 F JR"FH4,< @*>@(@ 42 8DJB>ZN

`0>@"LD48">F84N 8@>(:@<,D"H@& 4 7@DB@D"P44 B@ BD@<ZT:,>>@<J D"2&4H4` _0>@6 !LD484

( 3)7) 30 /.

29/ EH"H4FH4R,F846 ">":42 4>&,FH4P46 F<. & M.F. Bleaney, "Political uncertainty
and private investment in South Africa", The South African Journal of Economics ,
vol. 62, No. 3 (September 1994), pp. 188-197 and Jonathan Garner, "Determinants of
recent direct investment flows to South Africa", Research Paper , No. 8 (London, ISE
Centre for the Study of the South African Economy and International Finance,
November 1993).

30/ 3)7 $Z:" F@2*">" & 1940 (@*J & P,:bN L4>">F4D@&">4b >@&ZN @HD"F:,6 ^8@>@<484 4

@8"2">4b B@<@V4 4<,`V4<Fb @HD"F:b< & D"FT4D,>44 4 D,@D(">42"P44 BD@42&@*FH&"; @>" b&:b,HFb

( BD@*@:0,>4,...)
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+V, @*>@6 *&40JV,6 F4:@6 4>&,FH4P4@>>@(@ B@*X,<" FH":" BD"&4H,:\FH&,>>"b B@:4H48",
>"BD"&:,>>"b >" @FJV,FH&:,>4, 4>&,FH4P46 & 4>LD"FHDJ8HJDJ H,N D"6@>@&, (*, @>" b&:b,HFb

>,"*,8&"H>@6. C"2D"$@H">>"b >@&Z< BD"&4H,:\FH&@< AD@(D"<<" D,8@>FHDJ8P44 4 D"2&4H4b ( ACC)
F@FD,*@H@R4&",HFb >" Db*, FL,D, &8:`R"b 2*D"&@@ND">,>4,, @$D"2@&">4,, 04:4V>@, FHD@4H,:\FH&@,
H,:,8@<<J>48"P44, ^:,8HD4L48"P4` 4 &@*@F>"$0,>4,, 4 BD,F:,*J,H P,:4 J<,>\T,>4b >4V,HZ 4

BD@b&:,>46 >,D"&,>FH&", " H"80, :48&4*"P44 B@F:,*FH&46 "B"DH,4*" 31/. ?*>@6 42 JFB,T>ZN

FL,D D,":42"P44 ACC b&:b,HFb ^:,8HD4L48"P4b. AD4>"*:,0"V"b (@FJ*"DFH&J 8@<B">4b-
BD@42&@*4H,:\ ^:,8HD@^>,D(44 ]E7?;, D"FB@:"("`V"b 42:4T>4<4 ^>,D(,H4R,F84<4 <@V>@FHb<4,
@$,FB,R4:" ^:,8HD4L48"P4` BD4<,D>@ 750 000 *@<@& & B,D4@* F 1993 B@ 1995 (@*, L4>">F4DJb

^HJ *,bH,:\>@FH\ 42 F&@4N F@$FH&,>>ZN D,FJDF@&. % *@B@:>,>4, 8 JF4:4b< ]E7?; <,FH>Z, &:"FH4

H"80, 2">4<"`HFb D"FT4D,>4,< F,H,6 ^:,8HD@F>"$0,>4b, H@R>Z, <"FTH"$Z 8@H@DZN >,42&,FH>Z,
RH@, & F&@` @R,D,*\, FH4<J:4DJ,H FBD@F >" B@HD,$4H,:\F84, H@&"DZ *:4H,:\>@(@ B@:\2@&">4b.

="8@>,P, FH4<J:4DJ`V,, &@2*,6FH&4, >" 4>&,FH4P44 @8"2Z&",H H@D(@&:b, " 4>&,FH4P44

@8"2Z&"`H FH4<J:4DJ`V,, &@2*,6FH&4, >" H@D(@&:` & F4:J H@(@, RH@ 2>"R4H,:\>"b 4N R"FH\

BD4N@*4HFb >" 4<B@DH. ?H<,>" F">8P46 BD4&,:" 8 F@2*">4` >@&ZN &@2<@0>@FH,6 *:b ^8FB@DH", 4

D@FH 4>&,FH4P46 $Z: @F@$,>>@ @VJH4<Z< & @HD"F:bN, @D4,>H4D@&">>ZN >" ^8FB@DH, &8:`R"b

&ZT,JB@<b>JHZ, BD@,8HZ, F&b2">>Z, F B,D,D"$@H8@6 B@:,2>ZN 4F8@B",<ZN. 3>&,FH4P44 H"80,

@FJV,FH&:b`HFb F JR,H@< @$@FHD4&T,6Fb 4 @04*",<@6 8@>8JD,>P44 F@ FH@D@>Z 4<B@DH>ZN H@&"D@&

4 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46.

A@F:, *:4H,:\>@(@ B,D4@*" BD@&,*,>4b B@:4H484 4<B@DH@2"<,V,>4b & JF:@&4bN 2"V4V,>>@FH4

&>JHD,>>,(@ DZ>8", 8@H@D"b $Z:" BD4FJV" ^B@N, "B"DH,4*", >@&@, BD"&4H,:\FH&@ BD@b&:b,H

BD4&,D0,>>@FH\ *,:J B@FH,B,>>@6 :4$,D":42"P44 H@D(@&:4 & P,:bN B@&ZT,>4b

8@>8JD,>H@FB@F@$>@FH4 `0>@"LD48">F8@6 ^8@>@<484. ?>@ F>424:@ H"D4LZ >" Db* H@&"D@& 4

BD4F@,*4>4:@F\ 8 F@(:"T,>4b<, *@FH4(>JHZ< & D"<8"N IDJ(&"6F8@(@ D"J>*" <>@(@FH@D@>>4N

H@D(@&ZN B,D,(@&@D@&. AD"&4H,:\FH&@ &,*,H B@^H"B>@, F&,DHZ&">4, @$V,6 BD@(D"<<Z

FH4<J:4D@&">4b ^8FB@DH", 8@H@D"b $J*,H JBD"2*>,>" 31 *,8"$Db 1997 (@*". AD,*FH@4H H"80,

BD@&,FH4 B,D,(@&@DZ @ 2@>, F&@$@*>@6 H@D(@&:4 F +&D@B,6F84< F@`2@<. 7D@<, H@(@, & 4`>,

1995 (@*" <4>4FHD H@D(@&:4 4 BD@<ZT:,>>@FH4 BD,*:@04: F>424H\ H"D4LZ >" BD@*J8P4` *&JN 42

>"4$@:,, 2"V4V,>>ZN @HD"F:,6 - H,8FH4:\>@6 4 :,(8@6 BD@<ZT:,>>@FH4 4 "&H@<@$4:,FHD@,>4b;
^H4 <,DZ B:">4DJ,HFb @FJV,FH&4H\ & H,R,>4, F@@H&,HFH&,>>@ &@F\<4 4 F,<4 :,H, & F&,H, R,(@ &

*&JN J8"2">>ZN @HD"F:bN $Z:" >"R"H" D,":42"P4b 8DJB>@<"FTH"$>ZN BD@(D"<< B,D,FHD@684. G"8,
K,*,D"P4b BD,*BD4bH46 H,8FH4:\>@6 BD@<ZT:,>>@FH4 B:">4DJ,H 42D"FN@*@&"H\ FJ<<J & 3 <:D*.
D">*@& >" BD4@$D,H,>4, H@&"D@& BD@42&@*FH&,>>@(@ >"2>"R,>4b, B,D,B@*(@H@&8J 4 D,@D(">42"P4`, "

"&H@<@$4:,FHD@4H,:\>Z, L4D<Z B:">4DJ`H 2"HD"H4H\ 5 <:D*. D">*@& >" D"2D"$@H8J >@&ZN &4*@&

BD@*J8P44 4 <@*,D>42"P4` & H,R,>4, BD,*FH@bV4N BbH4 :,H.

30/(... BD@*@:0,>4,)
@*>4< 42 &"0>ZN 4>FHDJ<,>H@& BD@<ZT:,>>@6 B@:4H484 BD"&4H,:\FH&". % H,R,>4, B@F:,*>4N

*,FbH4:,H46 3)7 LJ>8P4@>4D@&":" >" @F>@&, F"<@L4>">F4D@&">4b 4 & 1995 (@*J B@*B4F":"

F@(:"T,>4, @ F4>*4P4D@&">>ZN 2"6<"N >" FJ<<J & 80 <:>. *@::. ES! FD@8@< >" HD4 (@*".
?8@:@ 70 BD@P,>H@& L4>">F4D@&">4b, @$,FB,R,>>@(@ 3)7 & B,D4@* F 1940 B@ 1993 (@*,
BD4N@*4:@F\ >" N4<4R,F8J` BD@<ZT:,>>@FH\, <,H"::JD(4` 4 P,::`:@2>@- $J<"0>J`
BD@<ZT:,>>@FH\.

31/ A,D,>@F "8P,>H@& F @$@D@>Z >" F@P4":\>Z6 F,8H@D $Z: >"R"H BD,*Z*JV4<

BD"&4H,:\FH&@<.
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?*>"8@ 8"84<4 $Z @$>"*,04&"`V4<4 >4 $Z:4 B:">Z 4 H,>*,>P44 & @$:"FH4 4>&,FH4P46 *@

>"FH@bV,(@ &D,<,>4, & _0>@6 !LD48, 4<,,HFb F,D\,2>"b @$,FB@8@,>>@FH\ B@ B@&@*J *@FH"H@R>@FH4

4N &8:"*" & D,T,>4, @*>@6 42 &"0>,6T4N F B@:4H4R,F8@6 H@R84 2D,>4b BD@$:,< - BD@$:,<Z

F@2*">4b D"$@R4N <,FH. % R"FH>@FH4, 8@:4R,FH&@ D"$@R4N <,FH, F@2*">>ZN & D"<8"N 8"B4H":@,<84N

BD@,8H@&, @ 8@H@DZN (@&@D4:@F\ &ZT,, $Z:@ FD"&>4H,:\>@ >,$@:\T4<, *"0, ,F:4 JR,FH\ >,

H@:\8@ >,B@FD,*FH&,>>@ F@2*">>Z, D"$@R4, <,FH", >@ 4 D"$@R4, <,FH", F@2*">>Z, & D,2J:\H"H,

8@F&,>>@(@ &:4b>4b ^H4N BD@,8H@& 32/.

%ZF@846 JD@&,>\ $,2D"$@H4PZ, 8@H@DZ6 & 1995 (@*J, F@(:"F>@ D"FR,H"<, F@FH"&:b:

33 BD@P,>H", &Z2Z&",H &F, $@:\TJ` @$,FB@8@,>>@FH\ BD"&4H,:\FH&". % B,D4@* F 1989 B@

1994 (@* @$V46 JD@&,>\ 2">bH@FH4 F>424:Fb >" 7 BD@P,>H@&, BD4R,< >"4$@:,, @FHDZ, B@F:,*FH&4b

^H@(@ 4FBZHZ&"`H *&, 8DJB>Z, @HD"F:4: 2">bH@FH\ & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & B,D4@* F

1989 (@*" B@ *,8"$D\ 1993 (@*" F@8D"H4:"F\ >" 10 BD@P,>H@& 4 B@F:, ^H@(@ J&,:4R4&":"F\ :4T\

<,*:,>>Z<4 H,<B"<4, " & (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 BD@*@:0",HFb F@8D"V,>4, JD@&>b

2">bH@FH4, 8@H@D@, >"R":@F\ & 1987 (@*J.

% "BD,:, 1996 (@*" BD"&4H,:\FH&@ *@:0>@ $Z:@ @$>"D@*@&"H\ FHD"H,(4`, 8@H@D"b $Z:"

BD42&">" @$,FB,R4H\ J&,:4R,>4, FD,*>,(@*@&ZN H,<B@& D@FH" %%A *@ JFH@6R4&@(@ JD@&>b &

6 BD@P,>H@& 4 F@2*">4, 500 000 D"$@R4N <,FH & (@* 8 2000 (@*J. ]H" FHD"H,(4b, & R"FH>@FH4,
BD,*JF<"HD4&",H 2>"R4H,:\>@, D"FT4D,>4, 8"B4H":@&:@0,>46 & FL,DZ @$D"2@&">4b,
BD@L,FF4@>":\>@6 B@*(@H@&84 4 4>LD"FHDJ8HJDZ, " H"80, D,@D(">42"P4` @HD"F:,&@6 FHDJ8HJDZ

^8@>@<484 4 (@FJ*"DFH&,>>@(@ F,8H@D".

ID@84ID@84, 42&:,R,>>Z,42&:,R,>>Z, 4242 R,HZD,NR,HZD,N H,<"H4R,F84NH,<"H4R,F84N 4FF:,*@&">464FF:,*@&">46

% @F>@&J D"2*,:\>@(@ 42JR,>4b *4>"<484 4>&,FH4P46 & FHD">"N, B,D,04&T4N B,D4@*Z

F4:\>ZN (D"0*">F84N B@HDbF,>46 4 &@6>, $Z:@ B@:@0,>@ BD,*B@:@0,>4, @ H@<, RH@ F@$FH&,>>Z6

@BZH ^H4N FHD"> $J*,H >,42$,0>@ 4 FJV,FH&,>>@ @H:4R"H\Fb @H @BZH" *DJ(4N FHD">, 8@H@DZ,

@$FJ0*":4F\ & ^H@6 R"FH4 " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b".
),6FH&4H,:\>@, N@Hb R,HZD, FHD">Z, D"FF<"HD4&",<Z, & >"FH@bV,6 (:"&,, @H>@FbHFb 8 8"H,(@D44

D"2&4&"`V4NFb FHD"> 4 & P,:@< B@*B"*"`H B@* *,6FH&4, H,N 0, L"8H@D@&, RH@ 4 T,FH\ FHD">,
8@H@DZ, @$FJ0*":4F\ & BD,*Z*JV,6 (:"&,, *:b >4N N"D"8H,D>Z 4 J>48":\>Z, @F@$,>>@FH4.

="4$@:,, 2"<,H>@6 42 >4N b&:b,HFb "$F@:`H>"b >,@$N@*4<@FH\ 4FB@:\2@&">4b (@FJ*"DFH&,>>@6

B@:4H484 & 8"R,FH&, <,N">42<" @$X,*4>,>4b @$V,FH&", 8@H@D@, >,2"*@:(@ *@ ^H@(@ $Z:@ D"2@$V,>@

& D,2J:\H"H, 8@>L:48H" 4 <@0,H & :`$@6 <@<,>H &>@&\ &,D>JH\Fb & 8@>L:48H>@, F@FH@b>4,.
M"D"8H,D>Z, @F@$,>>@FH4 BD@P,FF" BD4>bH4b B@:4H4R,F84N D,T,>46 & B@*@$>ZN F4HJ"P4bN H"8@&Z,
RH@, N@Hb *@FH40,>4, D,":\>@(@ 8@>F,>FJF" & 4N D"<8"N <@0,H $ZH\ $@:,, 2"HDJ*>4H,:\>Z<,
>,0,:4 & F4HJ"P4bN, >, F&b2">>ZN F 8@>L:48H"<4, H"8@6 8@>F,>FJF 4<,,H 8:`R,&@, 2>"R,>4,.
]H@ <@0,H BD4&@*4H\ 8 @(D">4R,>4` &@2<@0>@FH,6 BD"&4H,:\FH& & B:">, BD4>bH4b D,T,>46; F

32/ ="BD4<,D, F@(:"F>@ D"FR,H"<, <"FTH"$Z BDb<@(@ 4 8@F&,>>@(@ D"FT4D,>4b 2">bH@FH4 &

:,(8@6, HDJ*@,<8@6 BD@<ZT:,>>@FH4, &8:`R"b BD@42&@*FH&@ <,H"::@42*,:46 4 B@T4& @*,0*Z, &

3-5 D"2 BD,&ZT"`H ">":@(4R>Z6 B@8"2"H,:\ *:b Hb0,:ZN, 8"B4H":@,<84N @HD"F:,6, H"84N, 8"8

N4<4R,F8"b 4 FH":,:4H,6>"b BD@<ZT:,>>@FH\ ( F<. World Bank, Reducing Poverty in South
Africa: Options for Equitable and Sustainable Growth (Washington, D.C., 1994), p.
13; @$FJ0*,>4, ^H4N &@BD@F@& F<. & Raphael Kaplinsky, "Capital intensity in South
African manufacturing and unemployment, 1972-1990", World Development , vol. 23, No.
2 (February 1995), pp. 179-192).
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*DJ(@6 FH@D@>Z, >"F:,*4, <>@(@:,H>,(@ 8@>L:48H" <@0,H H"80, @(D">4R4&"H\ FB@F@$>@FH\

BD"&4H,:\FH& 8 &ZB@:>,>4` BD4>4<",<ZN D,T,>46.

AD,*FH"&:b,HFb, RH@ <,0*J>"D@*>"b B@**,D08" 4<,,H 8:`R,&@, 2>"R,>4, *:b J8D,B:,>4b

D,04<@& & B@FH8@>L:48H>ZN JF:@&4bN. ="BD4<,D, & F:JR", F _0>@6 !LD48@6 H" 4F8D,>>bb

H,B:@H", F 8@H@D@6 _0>"b !LD48" $Z:" &>@&\ BD4>bH" & F@@$V,FH&@ (@FJ*"DFH&, >, (@&@Db J0, @

<,0*J>"D@*>ZN FB@DH4&>ZN 8DJ("N, 8"8 BD,*FH"&:b,HFb, FB@F@$FH&@&":" J8D,B:,>4` &@2<@0>@FH,6

BD"&4H,:\FH&" & B:">, BD4>bH4b D,T,>46. ?*>"8@ JD@&,>\ ^8@>@<4R,F8@(@ $:"(@F@FH@b>4b 4

@D(">42"P4@>>@(@ D"2&4H4b & _0>@6 !LD48, H"80, b&:b,HFb J>48":\>Z< FD,*4 R,HZD,N FHD">,
D"FF<@HD,>>ZN & H,<"H4R,F84N 4FF:,*@&">4bN; & HD,N *DJ(4N FHD">"N, B@<4<@ @H<,>Z

<,0*J>"D@*>ZN F">8P46 4 *DJ(4N ^8@>@<4R,F84N $"D\,D@&, 8:`R,&J` D@:\ FZ(D":" BDb<"b

L4>">F@&"b B@<@V\.

3>Z<4 F:@&"<4, & $@:\T4>FH&, F:JR",& &@2<@0>@FH4 BD"&4H,:\FH& & B:">, 2"4<FH&@&">4b

FD,*FH& 4:4 >":@(@@$:@0,>4b 4 $,2 H@(@ >4284N *@N@*@& F&@4N (D"0*"> b&:b`HFb &,F\<"

@(D">4R,>>Z<4. A@<@V\ B@2&@:b,H F>bH\ @FHD@HJ L4>">F@&@- $`*0,H>ZN BD@$:,< 4 42ZF8"H\

FD,*FH&" *:b B@8DZH4b H,8JV4N D"FN@*@&, @F@$,>>@ & 4>H,D,F"N J8D,B:,>4b $,2@B"F>@FH4 >"

<,FH"N, " H"80, *:b (@FJ*"DFH&,>>ZN 4>&,FH4P46 & 4>LD"FHDJ8HJDJ. =,8@H@DZ, L@D<Z

4>@FHD">>@6 B@<@V4, @*>4< 42 bD84N BD4<,D@& 8@H@DZN b&:b,HFb B@<@V\ & D"2<4>4D@&">44,
<@(JH &>@F4H\ >,2"<,>4<Z6 &8:"* & &@FFH">@&:,>4, >@D<":\>@(@ LJ>8P4@>4D@&">4b

BD@42&@*FH&,>>ZN L@>*@& 4 BD,*@FH"&:,>4, 04H,:b< FHD">Z &@2<@0>@FH,6 *:b >@D<":42"P44 F&@,6

042>4. 7"8 H,8JV4, D"FN@*Z, H"8 4 4>&,FH4P44, >"BD"&:,>>Z, >" 4>H,(D"P4` 8@<$"H">H@& &

@F>@&>@, DJF:@ ^8@>@<4R,F8@6 042>4, B@2&@:b`H B@:JR4H\ *&@6>@6 *4&4*,>*, F&b2">>Z6 8"8 F

BDb<@6 ^8@>@<4R,F8@6 &Z(@*@6, H"8 4 F J<,>\T,>4,< >,@BD,*,:,>>@FH4 & B:">, B,DFB,8H4&

B@**,D0">4b 4 J8D,B:,>4b <4D". 3<,>>@ & ^H@< F<ZF:, & ?D(">42"P44 ?$X,*4>,>>ZN ="P46

4FB@:\2J,HFb B@>bH4, " B@FH8@>L:48H>@, <4D@FHD@4H,:\FH&@" 33 /.

%@2D@0*,>4, R"FH>ZN 4>&,FH4P46 & B@FH8@>L:48H>J` ^8@>@<48J >, >@F4H "&H@<"H4R,F8@(@

N"D"8H,D". G,< >, <,>,, >":4R4, :48&4*>ZN FD,*FH& :4T\ & D,*84N F:JR"bN BD,*FH"&:b,H F@$@6

>,BD,@*@:4<@, BD,BbHFH&4, >" BJH4 R"FH>ZN 4>&,FH4P46. ="BD@H4&, & B,D4@*Z B@:4H4R,F84N

$,FB@Db*8@& 4 (D"0*">F84N &@6> BD,*BD4>4<"H,:4, 8"8 BD"&4:@, D"2<,V"`H F&@4 F@FH@b>4b &

FH"$4:\>ZN FHD">"N, BD4R,< & $@:\T4>FH&, F:JR",& - & L@D<, &ZF@8@:48&4*>ZN "8H4&@&, & H@<

R4F:, "8P46, @$:4("P46 4:4 *,B@24H>ZN F,DH4L48"H@&; & 4F8:`R4H,:\>ZN F:JR"bN @>4 B@84*"`H

FHD">J &<,FH, F@ F&@4<4 F@FH@b>4b<4. ;@0>@ @04*"H\, RH@ &>JHD,>>4, 4 &>,T>4, 4>&,FH@DZ,
8@H@DZ, >, 0,:":4 &8:"*Z&"H\ F&@4 FD,*FH&" & FHD">J & B,D4@* 8@>L:48H", &>@&\ >"R>JH

D"2<,V"H\ H"< F&@4 8"B4H":Z B@F:, JFH">@&:,>4b <4D".

?*>"8@, BD,0*, R,< &Z*,:4H\ FD,*FH&" >" 4>&,FH4P4@>>Z, P,:4, R"FH>Z, 4>&,FH@DZ

FHD,<bHFb B@:JR4H\ >, H@:\8@ ("D">H44 <4D", >@ 4 F&4*,H,:\FH&" B@:4H4R,F8@6 FH"$4:\>@FH4 4

>":4R4b JF:@&46, $:"(@BD4bHFH&J`V4N 4>&,FH4P4b<. G"84< @$D"2@<, &@2@$>@&:,>4, R"FH>ZN

4>&,FH4P46 & &,F\<" 2>"R4H,:\>@6 <,D, 2"&4F4H @H <4D" 4 FH"$4:\>@FH4, @*>"8@ <4D 4

B@:4H4R,F8"b FH"$4:\>@FH\, & F&@` @R,D,*\, H"80, 2"&4FbH @H 4>&,FH4P46, 8@H@DZ,, & R"FH>@FH4,
>,@$N@*4<Z *:b @$,FB,R,>4b BD@42&@*4H,:\>@(@ BD4<,>,>4b HDJ*" $Z&T4N 8@<$"H">H@&. ="

B,D&@>"R":\>@< ^H"B, D,R\ & @F>@&>@< 4*,H @ (@FJ*"DFH&,>>ZN 4>&,FH4P4bN, @*>"8@ D@:\ R"FH>ZN

4>&,FH4P46 H"80, <@0,H & 8D"HR"6T4, FD@84 &ZN@*4H\ >" B,D,*>46 B:">.

33/ E<. #JHD@F #JHD@F- '":4, " A@&,FH8" *>b *:b <4D"", 1995 (@*, &H@D@, 42*">4,

( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* R.95.I.15), FHD. 19-22 4 61 4

62 ">(:. H,8FH".
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;"8D@^8@>@<4R,F8"b FH"$4:\>@FH\ H"80, 4<,,H &"0>@,, " & >,8@H@DZN F:JR"bN 4 8:`R,&@,

2>"R,>4,, @*>"8@ F"<" B@ F,$, @>" >, b&:b,HFb *@FH"H@R>Z< FH4<J:@< *:b BD4&:,R,>4b

4>&,FH4P46. ;>@(4, 4>&,FH4P4@>>Z, D,T,>4b b&:b`HFb & 2>"R4H,:\>@6 <,D, >,@$D"H4<Z<4; &

B@*@$>ZN F:JR"bN B@F:, H@(@, 8"8 BD,*BD4>4<"H,:\ &Z*,:b,H FD,*FH&" >" @FJV,FH&:,>4, H@(@ 4:4

4>@(@ BD@,8H", F&,DHZ&">4, ^H@(@ BD@,8H" & F:JR", 42<,>,>4b @$FH@bH,:\FH& b&:b,HFb

2"HDJ*>4H,:\>Z<. A@ ^H@6 BD4R4>, >" B,D&@>"R":\>@< ^H"B, 4>&,FH@DZ, 8"8 BD"&4:@, &8:"*Z&"`H

FD,*FH&" & BD@,8HZ, 8@H@DZ, & $@:\T,6 FH,B,>4 B@**"`HFb F&,DHZ&">4` 4:4 B,D,<,V,>4`, 4:4

0, BD@,8HZ, *:b 8@H@DZN N"D"8H,D>" 8D"6>, BD4&:,8"H,:\>"b 8D"H8@FD@R>"b @H*"R" - >"BD4<,D, &

2"&4F4<@FH4 @H F4HJ"P44, BD@,8HZ &@FFH">@&:,>4b 04:@(@ L@>*" 4 FHD@4H,:\FH&" >@&@(@ 04:\b.

3>&,FH@D@& FHD"T4H >,@BD,*,:,>>@FH\ - @>4 FH"D"`HFb :4$@ 42$,("H\ ,,, :4$@ *,6FH&@&"H\ &

FHD,<:,>44 B@:JR4H\ H"8J` BD4$Z:\, 8@H@D"b <@(:" $Z ,, 8@<B,>F4D@&"H\, - 4 >4RH@ >,

FB@F@$FH&J,H &@2>48>@&,>4` >,@BD,*,:,>>@FH4 & H"8@6 FH,B,>4, 8"8 &@2<@0>@FH\ @$D"V,>4b

B@:4H484 &FBbH\. ="BD4<,D, R,H8@ @BD,*,:,>>Z, BD"&" F@$FH&,>>@FH4 FH@bH >,<>@(@(@, ,F:4

>":4P@ $@:\T"b &,D@bH>@FH\ H@(@, RH@ H"84, BD"&" >, $J*JH F@$:`*"H\Fb & $J*JV,<. =, <,>,,

&"0>@, 2>"R,>4, 4<,,H @B@D" >" R,H8@ FL@D<J:4D@&">>Z, BD"&4:" 4 B@:@0,>4b, 8@H@DZ,

@(D">4R4&"`H &@2<@0>@FH4 *:b $`D@8D"H4R,F8@(@ BD@42&@:" BD4 @FJV,FH&:,>44 B@:4H484.
3>&,FH@DZ N@HbH $ZH\ J&,D,>>Z<4 & H@<, RH@ F@@H&,HFH&J`V4, BD"&4:" FJV,FH&J`H 4 BD4<,>b`HFb

8@ &F,< L4D<"<, LJ>8P4@>4DJ`V4< & ">":@(4R>ZN JF:@&4bN. C4F8 @$D"V,>4b B@:4H484 &FBbH\

>"4$@:,, &,:48 & JF:@&4bN D"2*,:,>4b ^:,8H@D"H" 4 @HFJHFH&4b 8@>F,>FJF" & @H>@T,>44

@F>@&@B@:"("`V4N " BD"&4: 4(DZ" & ^8@>@<48,. 3<,>>@ & ^H@< BD@b&:b,HFb B@:4H4R,F8"b FH@D@>"

^8@>@<4R,F8@6 B@:4H484 & B,D4@* B@FH8@>L:48H>@(@ <4D@FHD@4H,:\FH&".

E ^8@>@<4R,F8@6 FH@D@>Z @$V46 @$X,< BD4H@8" 4>@FHD">>@6 B@<@V4 & F@R,H">44 F

BD4H@8@< R"FH>ZN FD,*FH& @BD,*,:b,H B"D"<,HDZ BD@$:,< <"8D@^8@>@<4R,F8@(@ N"D"8H,D"; H. ,.
BD4H@8 4>@FHD">>@6 B@<@V4 BD4&@*4H 8 J&,:4R,>4` BD,*:@0,>4b 4>@FHD">>@6 &":`HZ &

^8@>@<48,. % H@< F:JR",, ,F:4 ^H@H BD4H@8 b&:b,HFb 2>"R4H,:\>Z< & F@B@FH"&:,>44 F <"FTH"$"<4

^8@>@<484 4 & @F>@&>@< >"BD"&:b,HFb & FL,DJ BD@42&@*FH&" >,^8FB@DH>ZN H@&"D@& 4 JF:J(,
BD,*>"2>"R,>>ZN *:b &>JHD,>>,(@ B@HD,$:,>4b, ^H@ <@0,H BD4&,FH4 8 @F:@0>,>4`

<"8D@^8@>@<4R,F8@6 F4HJ"P44. % D,2J:\H"H, 4>L:bP4@>>ZN b&:,>46 $J*,H D"FH4 8JDF <,FH>@6 &":`HZ -
,F:4 4 >, & >@<4>":\>@<, H@, B@ 8D"6>,6 <,D,, & D,":\>@< &ZD"0,>44. % ^H@< F:JR", R"FH>Z,

4>&,FH4P44 $J*JH & RD,2<,D>@6 FH,B,>4 F@FD,*@H@R4&"H\Fb & FL,D"N, >, 4<,`V4N @H>@T,>4b 8

BD@42&@*FH&J ^8FB@DH>ZN H@&"D@&, &8:`R"b, & R"FH>@FH4, FHD@4H,:\FH&@ 04:\b 4 H@D(@&:`, " >, &

^8FB@DH>@< F,8H@D,.

%>,2"B>@, F@8D"V,>4, @$X,<" <,0*J>"D@*>@6 B@<@V4 <@0,H *"H\ BD@H4&@B@:@0>Z6

^LL,8H - D,28@, @$,FP,>,>4, &":`HZ, 8@H@D@, @$JF:@&:4&",H >,@$N@*4<@FH\ BD4&Z8">4b 8 >@&@<J

8@<B:,8FJ @H>@F4H,:\>ZN P,>, RH@, & F&@` @R,D,*\, F@2*",H FH4<J:Z *:b BD@42&@*FH&" H@&"D@&

*:b ^8FB@DH" 4 2"<,V,>4b 4<B@DH". AD@$:,<" BD4 ^H@< 2"8:`R",HFb & H@<, RH@ D,284, 8@:,$">4b

D,":\>@(@ @$<,>>@(@ 8JDF" BD4&@*bH 8 &@2>48>@&,>4` >,@BD,*,:,>>@FH4 & @H>@T,>44 ,(@

*":\>,6T,6 *4>"<484, RH@ &:,R,H 2" F@$@6 >,("H4&>Z, B@F:,*FH&4b *:b R"FH>ZN 4>&,FH4P46.

?R,&4*>Z6 &Z&@*, 8@H@DZ6 <@0>@ F*,:"H\ 42 &ZT,42:@0,>>@(@, F@FH@4H & >,@$N@*4<@FH4

JR,H" <"8D@^8@>@<4R,F84N L"8H@D@& BD4 B:">4D@&">44 (D"L48" BD,*@FH"&:,>4b B@<@V4.
!>":@(4R>Z< @$D"2@<, @$X,<Z B@<@V4 F H,R,>4,< &D,<,>4 *@:0>Z F@8D"V"H\Fb B@FH,B,>>@, " >,

&>,2"B>@. A@ <,D, D@FH" J&,D,>>@FH4 *,:@&ZN 8DJ(@& &>JHD,>>4, 4 &>,T>4, R"FH>Z, F$,D,0,>4b

*@:0>Z BD4N@*4H\ >" F<,>J <,0*J>"D@*>@6 B@<@V4 & 8"R,FH&, 4FH@R>48@& L4>">F4D@&">4b

4>&,FH4P46, RH@, & F&@` @R,D,*\, B@2&@:b,H B@**,D04&"H\ 4:4 >"D"V4&"H\ JD@&,>\ 4>&,FH4P46 &

FHD">,.

A@*&@*b 4H@(, <@0>@ F8"2"H\, RH@ 4>&,FH4P44 & ^8@>@<48J FHD">, B,D,04&"`V4N

B@FH8@>L:48H>Z6 B,D4@*, 8"8 BD"&4:@, F@FD,*@H@R4&"`HFb & FL,D"N 04:4V>@(@ FHD@4H,:\FH&" 4
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H@D(@&:4, RH@ @$XbF>b,HFb &ZF@8@6 BD4$Z:\>@FH\` ^H4N F,8H@D@& & JF:@&4bN, 8@(*" 2>"R4H,:\>Z6

BD4H@8 8"B4H":" BD4&@*4H 8 B@&ZT,>4` D,":\>@(@ @$<,>>@(@ 8JDF". % JF:@&4bN >,@BD,*,:,>>@FH4

4>&,FH4P44 H"80, & $@:\T4>FH&, F:JR",& >"BD"&:b`HFb >" P,:4 L4>">F4D@&">4b BD@,8H@&, 8@H@DZ,

<@0>@ $,2$@:,2>,>>@ F&,D>JH\. G"84< @$D"2@<, B,D&@>"R":\>Z6 B@*X,< 4>&,FH4P46 >"N@*4H F&@,

BD@b&:,>4, & FHD@4H,:\>@< $J<, ( &8:`R"b 8"8 8@<<,DR,F8@,, H"8 4 04:4V>@, FHD@4H,:\FH&@),
FL,D"N H@D(@&:4, :,(8@6 BD@<ZT:,>>@FH4 4 F$@D8, ( &8:`R"b BD@42&@*FH&@ H@&"D@& *:b ^8FB@DH"),
" H"80, & 8D"6>, @(D">4R,>>ZN B@ F&@4< FD@8"< 4>&,FH4P4bN & F,:\F8@, N@2b6FH&@ ( &ZD"V4&">4,
2,D>@&ZN 8J:\HJD &<,FH@ <>@(@:,H>4N, D"2&,*,>4, BH4PZ &<,FH@ 8DJB>@(@ D@("H@(@ F8@H").
=,@$D"H4<Z6 N"D"8H,D 4>&,FH4P46 & *@:(@FD@R>Z, BD@,8HZ & @$:"FH4 F,:\F8@(@ N@2b6FH&" 4

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 @BD,*,:b`H 4N B@&ZT,>>Z6 D4F8. %<,FH, F H,< F H,R,>4,<

&D,<,>4 BD4 JF:@&44 >":4R4b P,>@&ZN FH4<J:@& & F@R,H">44 F R,H8@ @BD,*,:,>>Z<4 BD"&4:"<4 4

J&,D,>>@FH\` *,:@&ZN 8DJ(@& & H@<, RH@ & $J*JV,< B@:4H48" >, $J*,H @$D"V,>" &FBbH\, <@0>@

@04*"H\ 4 H"84N 4>&,FH4P46. AD@$:,<", FH@bV"b B,D,* FHD">"<4, 8@H@DZ, B,D,04&"`H

B@FH8@>L:48H>Z6 B,D4@*, F@FH@4H & H@<, RH@$Z B,D,6H4 @H B,D&@>"R":\>@6 FH"*44 D@FH"

4>&,FH4P46 8 ,(@ F:,*J`V,<J ^H"BJ, 8@H@DZ6 @B4D",HFb >" R"FH>Z, F$,D,0,>4b 4 @$,FB,R4&",H

FH"$4:\>Z6, JFH@6R4&Z6 4 D"&>@<,D>Z6 D@FH *@N@*@& 4 BD@42&@*FH&".
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':"&"':"&" IX

QG?QG? ;Y;Y 1=!+;1=!+; ?? C?EG+C?EG+ '?C?)?%'?C?)?% %% 7?=O+7?=O+ )%!)O!G?'?)%!)O!G?'? EG?9+G3aEG?9+G3a?

ED,*4 $,FBD,P,*,>H>ZN 42<,>,>46, N"D"8H,D42J`V4N *&"*P"H@, FH@:,H4,, @*>4< 42 >"4$@:,,

D"24H,:\>ZN F*&4(@& b&:b,HFb, 8@>,R>@ 0,, H,>*,>P4b 8 J&,:4R,>4` R4F:" :`*,6 & <4D,,
BD@04&"`V4N & (@D@*F84N D"6@>"N. A@ @P,>8"<, & 1900 (@*J, 8@(*" >"F,:,>4, <4D" F@FH"&:b:@

1,7 <4::4"D*" R,:@&,8, :4T\ 13 BD@P,>H@& &F,N :`*,6 >" 2,<:, 04:4 & D"6@>"N, 8@H@DZ,

<@0>@ @H>,FH4 8 (@D@*F84< 1/. E@(:"F>@ >Z>,T>4< BD@(>@2"<, 8 2000 (@*J >"F,:,>4, <4D",
8"8 @04*",HFb, *@FH4(>,H 6,2 <:D*. R,:@&,8, BD4 ^H@< B@RH4 48 BD@P,>H@& ,(@ $J*,H BD@04&"H\

& (@D@*F84N D"6@>"N 2/. E:,*@&"H,:\>@, & *&"*P"H@< FH@:,H44 BD@42@T:@ >, H@:\8@

$,FBD,P,*,>H>@, J&,:4R,>4, *@:4 :`*,6, BD@04&"`V4N & (@D@*F84N D"6@>"N, >@ 4 2"<,H>@,

J&,:4R,>4, R4F:" (@D@*F84N 04H,:,6 - F 220 <:>. & 1900 (@*J *@, 8"8 @04*",HFb,
2,9 <:D*. R,:@&,8 8 2000 (@*J. E H@R84 2D,>4b *4>"<484 >"D@*@>"F,:,>4b D@FHJ (@D@*F8@(@

>"F,:,>4b <4D" FB@F@$FH&@&":4 HD4 @HR,H:4&@ D"2:4R4<ZN BD@P,FF", " 4<,>>@: ,FH,FH&,>>Z6

BD4D@FH >"F,:,>4b & (@D@*F84N D"6@>"N, R4FHZ6 BD4H@8 & (@D@*F84, D"6@>Z >"F,:,>4b & D,2J:\H"H,

<4(D"P44 4 BD,@$D"2@&">4, F,:\F84N D"6@>@& & (@D@*F84, >"F,:,>>Z, BJ>8HZ.

+FH,FH&,>>Z6 BD4D@FH @BD,*,:b,HFb BD,&ZT,>4,< R4F:" D@0*,>46 >"* R4F:@< F<,DH,6 *:b

*">>@(@ >"F,:,>4b. =" BD@Hb0,>44 >Z>,T>,(@ FH@:,H4b ,FH,FH&,>>Z6 BD4D@FH $Z: &ZF@84< &@

<>@(4N D"2&4&"`V4NFb FHD">"N <4D", @F@$,>>@ $:"(@*"Db D,28@<J F>40,>4` F<,DH>@FH4 &

D,2J:\H"H, BD4<,>,>4b $@:,, ^LL,8H4&>ZN FD,*FH& $@D\$Z F @F>@&>Z<4 &4*"<4 4>L,8P4@>>ZN 4

B"D"24H4R,F84N 2"$@:,&">46. G"8 8"8 F>40,>4, F<,DH>@FH4 BD@42@T:@ D">\T, 4 & $@:,,

2>"R4H,:\>ZN <"FTH"$"N & (@D@*F84N, " >, & F,:\F84N D"6@>"N, B,D&Z,, 8"8 BD"&4:@,
J&,:4R4&":4F\ $ZFHD,, &H@DZN & D,2J:\H"H, ,FH,FH&,>>@(@ BD4D@FH". ?*>"8@ &@ <>@(4N

D"2&4&"`V4NFb FHD">"N F>40,>4, F<,DH>@FH4 F@BD@&@0*":@F\, N@Hb 4 F@ 2>"R4H,:\>Z< &D,<,>>Z<

D"2DZ&@<, FJV,FH&,>>Z< F@8D"V,>4,< D@0*",<@FH4, 8@H@D@,, 8"8 BD"&4:@, $@:,, 2"<,H>@ &

(@D@*F84N, R,< & F,:\F84N D"6@>"N. E:,*@&"H,:\>@, & H,N FHD">"N, & 8@H@DZN BD@P,FF F>40,>4b

D@0*",<@FH4 >"N@*4HFb >" *@FH"H@R>@ BD@*&4>JH@< ^H"B,, D@FH R4F:,>>@FH4 >"F,:,>4b & (@D@*F84N

D"6@>"N, @$JF:@&:,>>Z6 ,FH,FH&,>>Z< BD4D@FH@<, $J*,H, F8@D,, &F,(@, <,>,, $ZFHDZ<, R,< &

F,:\F84N D"6@>"N, N@Hb L"8H4R,F8@, D"FN@0*,>4, <,0*J ^H4<4 *&J<b B@8"2"H,:b<4 $J*,H 2"&4F,H\

H"80, @H D"2:4R46 & &@2D"FH>@6 FHDJ8HJD, F@@H&,HFH&J`V4N (DJBB >"F,:,>4b.

%H@D@6 BD@P,FF, @$JF:@&:4&"`V46 D@FH R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b, BD4&:,8",H,
B@0":J6, >"4$@:\T,, &>4<">4,, H"8 8"8 @> F&b2"> F B,D,<,V,>4,< :`*,6 42 F,:\F84N &

(@D@*F84, D"6@>Z. ?*>"8@ B,D,<,V,>4, :`*,6 <,0*J F,:\F84<4 4 (@D@*F84<4 D"6@>"<4 >,

b&:b,HFb @*>@FH@D@>>4< *&40,>4,< 4 &F,(*" &8:`R",H 8"8 B@H@84 42 F,:\F84N & (@D@*F84,

D"6@>Z, H"8 4 B@H@84 42 (@D@*F84N & F,:\F84, D"6@>Z. E H@R84 2D,>4b D@FH" R4F:,>>@FH4

(@D@*F8@(@ >"F,:,>4b 2>"R,>4, 4<,,H D"2>4P" <,0*J R4F:@< <4(D">H@& & (@D@*F84, D"6@>Z 4

R4F:@< <4(D">H@& & F,:\F84, D"6@>Z, 4 ^H" D"2>4P", 8@H@D"b @$ZR>@ @8"2Z&",HFb B@:@04H,:\>@6,
>"2Z&",HFb R4FH@6 <4(D"P4,6 F,:\F8@(@ >"F,:,>4b & (@D@*F84, D"6@>Z.

1/ Patterns of Urban and Rural Population Growth (United Nations
publication, Sales No. E.79.XIII.9).

2/ World Urbanization Prospects: The 1994 Revision (United Nations
publication Sales No. E.95.XIII.12).
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="8@>,P, HD,H\4< &"0>,6T4< BD@P,FF@<, @BD,*,:b`V4< (,@(D"L4R,F8@, 4 *,<@(D"L4R,F8@,

D"FT4D,>4, (@D@*F84N D"6@>@&, b&:b,HFb BD,@$D"2@&">4, F,:\F84N D"6@>@& & (@D@*F84, P,>HDZ.
G"8@, BD,@$D"2@&">4, @$ZR>@ BD@4FN@*4H & D,2J:\H"H, 42<,>,>46 N"D"8H,D" >"F,:,>>ZN BJ>8H@& &

*">>@6 <,FH>@FH4, H. ,. 42<,>,>46, 8@H@DZ, R"V, F@BDb0,>Z F D"2&4H4,< 4>LD"FHDJ8HJDZ,
D"FT4D,>4,< BD@42&@*4H,:\>@6 *,bH,:\>@FH4, >, F&b2">>@6 F F,:\F84< N@2b6FH&@<, 4:4 D@FH@<

8@<<,DR,F8@6 4 "*<4>4FHD"H4&>@6 *,bH,:\>@FH4. %@ <>@(4N @H>@T,>4bN BD4&,*,>>Z, &ZT, P4LDZ

@HD"0"`H 4<,>>@ BD,@$D"2@&">4, F,:\F84N >"F,:,>>ZN BJ>8H@& & (@D@*F84, P,>HDZ, 8@H@DZ,

BD,4<JV,FH&,>>@ 4 @BD,*,:b`H H,>*,>P44 JD$">42"P44.

ID$">42"P4` @$JF:@&:4&",H P,:Z6 Db* L"8H@D@&, 4 B@ ^H@<J &@BD@FJ >"B4F">@ $@:\T@,

8@:4R,FH&@ HDJ*@&. E`*" &N@*bH 4FF:,*@&">4b B@ 8@>8D,H>Z< FHD">"< 4:4 (@D@*F84< D"6@>"<, "

H"80, H,@D,H4R,F84, &Z8:"*84, 4<,`V4, @$V,, BD,*>"2>"R,>4,. % >"FH@bV,6 (:"&, >, FH"&4HFb

2"*"R" B@B@:>4H\ H,@D,H4R,F84, 4 ^<B4D4R,F84, 2>">4b @$ JD$">42"P44, " BD,F:,*J,HFb P,:\

D"F8DZH\ H@, RH@ :,04H 2" ^H@6 FH"H4FH4R,F8@6 4>L@D<"P4,6 4 BD@(>@2"<4 ?D(">42"P44

?$X,*4>,>>ZN ="P46 B@ ^H@<J &@BD@FJ. % ^H@6 (:"&, 42:"("`HFb 4<,`V4,Fb *">>Z, @ H,>*,>P4bN

JD$">42"P44, & H@< R4F:, F D"2$4&8@6 B@ D,(4@>"< 4 FHD">"< 4 B@ D"2:4R>Z< 8@<B@>,>H"<; &

>,6 H"80, @$XbF>b,HFb <,H@*48", 4FB@:\2J,<"b *:b B@:JR,>4b ^H4N *">>ZN, 4 J8"2Z&"`HFb ,,

F4:\>Z, 4 F:"$Z, FH@D@>Z. ID$">42"P4b BD,*FH"&:b,H F@$@6 &"0>,6T46 "FB,8H D"2&4H4b & 8"0*@6

FHD">, <4D", 4 B@:JR,>4, *">>ZN b&:b,HFb >,BD,<,>>Z< >"R":@< & BD@&,*,>44 :`$@(@ ^H@(@

BD@P,FF".

?P,>8"?P,>8" 44 BD@(>@2BD@(>@2 R4F:,>>@FH4R4F:,>>@FH4 (@D@*F8@(@(@D@*F8@(@ >"F,:,>4b>"F,:,>4b <4D"<4D"

7"0*Z, *&" (@*" ?H*,: >"D@*@>"F,:,>4b E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46

&ZBJF8",H B@:>Z6 >"$@D D"FR,H>ZN 4 BD@(>@24DJ,<ZN B@8"2"H,:,6 @$V,6 R4F:,>>@FH4 (@D@*F84N

04H,:,6 & 8"0*@6 FHD">, <4D". ="$@D @P,>@8 >,42<,>>@ @N&"HZ&",H B,D4@* >"R4>"b F 1950 (@*"

4 2"8">R4&"b D"2:4R>Z<4 (@*"<4, & 2"&4F4<@FH4 @H >"4$@:,, B@F:,*>4N *">>ZN, 4<,`V4NFb B@

8"0*@6 FHD">,. A,D4@* BD@(>@24D@&">4b, 8@H@DZ6 & $@:,, D">>4N BJ$:48"P4bN 2"8">R4&":Fb

2000 (@*@<, >,*"&>@ $Z: J&,:4R,> *@ 2025 (@*" 3/. A@*(@H@&8" B@:>@(@ >"$@D" @P,>@8

R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b FH":" &@2<@0>" $:"(@*"Db >":4R4` $@:,, @$T4D>@6

4>L@D<"P44, B@:JR,>>@6 & D,2J:\H"H, B,D,B4F,6 >"F,:,>4b, 8@H@DZ, @FH"`HFb @F>@&>Z<

4FH@R>48@< *">>ZN @ R4F:,>>@FH4 4 (,@(D"L4R,F8@< D"FBD,*,:,>44 >"F,:,>4b FHD">Z.

=" BD@Hb0,>44 $@:\T,6 R"FH4 H,8JV,(@ FH@:,H4b H"8@6 B@:>Z6 >"$@D @P,>@8 R4F:,>>@FH4

(@D@*F8@(@ >"F,:,>4b <4D" @HFJHFH&@&":. % 70- N (@*"N $Z:4 @BJ$:48@&">Z @P,>84 B@ D">>4<

B,D4@*"< ^H@(@ FH@:,H4b (1900-1925 (@*Z) 4 /, @*>"8@ @>4 *"`H BD,*FH"&:,>4, :4T\ @

B@Db*8@&ZN &,:4R4>"N R4F:,>>@FH4 >"F,:,>4b. % 50- N 4 60- N (@*"N, 8@(*" B,D,B4F4 >"F,:,>4b

>"R":4 BD@&@*4H\Fb >" $@:,, D,(J:bD>@6 @F>@&, &@ &F, $@:\T,< R4F:, FHD">, &@2<@0>@FH4

B@*(@H@&84 $@:,, &F,@$X,<:`V,(@ >"$@D" >"P4@>":\>ZN @P,>@8 JD@&>,6 4 H,>*,>P46 JD$">42"P44

D"FT4D4:4F\.

% P,:@<, 4FN@*>Z<4 B@8"2"H,:b<4, >,@$N@*4<Z<4 *:b @P,>84 *4>"<484 JD$">42"P44,
b&:b`HFb: a) JD@&,>\ JD$">42"P44, 8@H@DZ6 BD,*FH"&:b,H F@$@6 *@:` >"F,:,>4b FHD">Z,

3/ Patterns of Urban and Rural Populations Growth , op. cit., 4 World
Urbanization Prospects: The 1994 Revision , op. cit.

4/ E<. John V. Grauman, "Orders of magnitude of the world’s urban population
in history", United Nations Population Bulletin , No. 8-1976 (United Nations
publication, Sales No. E.76.XIII.3).
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BD@04&"`V,(@ & (@D@*F84N D"6@>"N; 4 b) H,<BZ JD$">42"P44, RH@ BD,*FH"&:b,H F@$@6

FD,*>,(@*@&@6 B@8"2"H,:\ *4>"<484 (@D@*F8@(@ >"F,:,>4b. ID@&,>\ JD$">42"P44 <@0>@ D"FFR4H"H\

>" @F>@&, *">>ZN @$ @$V,6 R4F:,>>@FH4 >"F,:,>4b FHD">Z 4 R4F:,>>@FH4 >"F,:,>4b & (@D@*"N &

@BD,*,:,>>Z6 <@<,>H &D,<,>4. ):b D"FR,H" H,<B@& JD$">42"P44 >,@$N@*4<@ 4<,H\ *">>Z, @ *@:,

(@D@*F8@(@ >"F,:,>4b B@ 8D"6>,6 <,D, *:b *&JN <@<,>H@& &D,<,>4 ( H. ,. B@ D,2J:\H"H"< *&JN

B,D,B4F,6).

;,H@*48" 4FB@:\2@&">4b H"8@6 4>L@D<"P44 *:b B@:JR,>4b BD@(>@2@&, @B4F">>"b &@

&FH"&8, IX.1, *",H :@(4FH4R,F8J` &D,<,>>J` 8D4&J` B@8"2"H,:b *@:4 (@D@*F8@(@ >"F,:,>4b,
<"8F4<":\>"b "F4<BH@H4R,F8"b &,:4R4>" 8@H@D@(@ F@FH"&:b,H ,*4>4PJ, @*>"8@ ^H@H BD,*,:

*@FH4(",HFb BD4 2"HJN"`V,6 8D4&@6. G"8@6 *@FH"H@R>@ JF:@&>Z6 FB@F@$ BD@(>@24D@&">4b

R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b FHD"> <4D" BD4<,>b,HFb BD4 >":4R44 @(D">4R,>>@6

4>L@D<"P44 5/. M@Hb L@D<":\>"b @P,>8" *@FH@&,D>@FH4 B@:JR,>>ZN D,2J:\H"H@& >, BD@&@*4:"F\,
F:,*J,H @H<,H4H\, RH@ 8@(*" &B,D&Z, & 8@>P, 70- N (@*@& >" @F>@&, <,H@*484 ?D(">42"P44
?$X,*4>,>>ZN ="P46 $Z: B@*(@H@&:,> BD@(>@2 R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b <4D",
@04*":@F\, RH@ *@:b (@D@*F8@(@ >"F,:,>4b <4D" 8 1990 (@*J *@FH4(>,H B@8"2"H,:b 46 BD@P,>H@&,
8@H@DZ6 <@0>@ FD"&>4H\ F <4D@&Z< B@8"2"H,:,< D"FR,H" *@:4 (@D@*F8@(@ >"F,:,>4b &

43 BD@P,>H", BD4&,*,>>Z< 2" 1990 (@* & @$>@&:,>>@< 42*">44 1994 (@*" *@8J<,>H" "World
Urbanization Prospects" 6 /. % D,2J:\H"H, H"8@(@ FD"&>,>4b &4*>@, RH@ & >"$@D,

BD@(>@24DJ,<ZN B@8"2"H,:,6 2" 1980 (@* H,<BZ JD$">42"P44 2" B,D4@* 1960-1990 (@*@& $Z:4

>,F8@:\8@ 2"&ZT,>Z B@ FD"&>,>4` F F"<Z<4 B@F:,*>4<4 D"FR,H"<4.

%FH"&8"%FH"&8" IX.1. !=!93G3Q+E7!a!=!93G3Q+E7!a ?E=?%!?E=?%! AC?'=?13C?%!=3aAC?'=?13C?%!=3a A?7!1!G+9+5A?7!1!G+9+5

IC#!=31!O33IC#!=31!O33

):b B@:JR,>4b @P,>@8 4 BD@(>@2@& R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b <4D" &

?D(">42"P44 ?$X,*4>,>>ZN ="P46 D"FF<"HD4&",HFb BD,0*, &F,(@ F@@H>@T,>4, (@D@*F8@(@ 4

F,:\F8@(@ >"F,:,>4b 8"0*@6 FHD">Z - B@8"2"H,:\, H,<BZ D@FH" 8@H@D@(@ 2" 8@>8D,H>Z6

B,D4@* BD,*FH"&:b`H F@$@6 D"2>4PJ H,<B@& D@FH" (@D@*F8@(@ 4 F,:\F8@(@ >"F,:,>4b. G@ ,FH\,
,F:4 Uo 4 Ut - (@D@*F8@, >"F,:,>4, & <@<,>H &D,<,>4 F@@H&,HFH&,>>@ o 4 t, " Ro 4 Rt -
^8&4&":,>H>Z, B@8"2"H,:4 R4F:,>>@FH4 F,:\F8@(@ >"F,:,>4b, H@(*" FD,*>,(@*@&Z, H,<BZ D@FH"

F@@H>@T,>4b (@D@*F8@(@ 4 F,:\F8@(@ >"F,:,>4b D"FFR4HZ&"`HFb 8"8:

5/ E<. Patterns of Urban and Rural Population Growth , op. cit.; 4 ),B"DH"<,>H

B@ <,0*J>"D@*>Z< ^8@>@<4R,F84< 4 F@P4":\>Z< &@BD@F"< E,8D,H"D4"H" ?D(">42"P44

?$X,*4>,>>ZN ="P46 "Estimates and Projections of Urban, Rural and City Populations,
1950-2025: The 1982 Assessment" (ST/ESA/SER.R/58).

6/ World Urbanization Prospects: The 1994 Revision", op. cit. 7D@<, H@(@, @$"

>"$@D" BD@(>@24DJ,<ZN B@8"2"H,:,6 D"2:4R":4F\ H"80, & @P,>8, D"FR,H>ZN B@8"2"H,:,6 2" $"2@&Z6

1960 (@*, H"8 8"8 & BD@(>@2, 1980 (@*" *@:b (@D@*F8@(@ >"F,:,>4b & 1960 (@*J J8"2Z&":"F\ &

D"2<,D, 33,9 BD@P,>H", " & BD@(>@2, 1994 (@*" ^H@H B@8"2"H,:\ F@FH"&:b: 34,2 BD@P,>H".
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gt = [ln (U t /R t ) - ln (U o/R o)]/t (1)

RH@ D"&>b,HFb:

gt = ut -r t (2)

(*,

ut = [ln (U t /U o)]/t (3)

"

r t = [ln (R t /R o)]/t (4)

BD4 ^H@< ut 4 r t @$@2>"R"`H, F@@H&,HFH&,>>@, H,<BZ BD4D@FH" (@D@*F8@(@ 4 F,:\F8@(@

>"F,:,>4b.

AD4<,>b,<"b & ?D(">42"P44 ?$X,*4>,>>ZN ="P46 <,H@*48" D"FR,H" BD@(>@24DJ,<ZN

B@8"2"H,:,6 BD,*JF<"HD4&",H ^8FHD"B@:bP4` B@8"2"H,:b g, B@:JR,>>@(@ >" @F>@&, F"<ZN

B@F:,*>4N *">>ZN B@ 8"0*@6 FHD">,. ]<B4D4R,F84< BJH,< $Z:@ JFH">@&:,>@, RH@ >"4$@:,,

&"0>Z< L"8H@D@< D"2:4R4b & H,<B"N J&,:4R,>4b R4F:,>>@FH4 (@D@*F8@(@ 4 F,:\F8@(@

>"F,:,>4b ( H. ,. &,:4R4>Z g) b&:b,HFb R4FHZ6 B@8"2"H,:\ <4(D"P44 & (@D@*F84, D"6@>Z 4

BD,@$D"2@&">4, F,:\F84N D"6@>@& & (@D@*F84,. 7D@<, H@(@, @$" ^H4N L"8H@D" J8"2Z&"`H >"

FN@*>J` &2"4<@F&b2\ H,<B@& JD$">42"P44 4 JD@&>b JD$">42"P44 & >"R":\>Z6 (@*. G@ ,FH\,
B@ <,D, B@&ZT,>4b JD@&>b JD$">42"P44 R4F:@ B@H,>P4":\>ZN <4(D">H@& 42 F,:\F84N &

(@D@*F84, D"6@>Z 4:4 04H,:,6 BD,@$D"2J,<ZN F,:\F84N D"6@>@& & BD@P,>H"N @H (@D@*F8@(@

>"F,:,>4b J<,>\T",HFb, & F&b24 F R,< &B@:>, <@0>@ BD,*B@:"("H\, RH@ D"2DZ& <,0*J

H,<B"<4 D@FH" (@D@*F8@(@ 4 F,:\F8@(@ >"F,:,>4b $J*,H F>40"H\Fb, 8"8 ^H@ &

*,6FH&4H,:\>@FH4 4 BD@4FN@*4H.

=" @F>@&, *">>ZN B,D,B4F,6 B@ 110 FHD">"< F >"F,:,>4,< >, <,>,, 2 <:>. R,:@&,8

FHD@4HFb <@*,:\ *@:(@FD@R>@6 *4>"<484 g, & 8@H@D@6 8@>,R>"b &,:4R4>" g
( @$@2>"R,>>"b gf ) 2" B,D4@* BD@(>@24D@&">4b BD,*FH"&:b,H F@$@6 LJ>8P4` @H *@:4

(@D@*F8@(@ >"F,:,>4b & >"R":, B,D4@*" BD@(>@24D@&">4b. ):b B@:JR,>4b F@@H&,HFH&J`V4N

B@8"2"H,:,6 g *:b 8"0*@(@ BbH4:,H>,(@ B,D4@*" >" BD@Hb0,>44 B,D4@*" BD@(>@24D@&">4b,
D"FFR4HZ&",HFb FD,*>,&2&,T,>>Z6 B@8"2"H,:\ go ( >"R":\>Z6 B@8"2"H,:\ g) 4 gf , BD4 ^H@<

&,F", 8@H@DZ, & FJ<<, F@FH"&:b`H ,*4>4PJ 4 BD4 BD4<,>,>44 gf JFH">"&:4&"`HFb >" JD@&>,

0,2 4 B@FH,B,>>@ J&,:4R4&"`HFb >" 0,2. A@F:, BbH4 BbH4:,H>4N BD@(>@2@& &,:4R4>" g
&ZD"&>4&",HFb F gf 4 @FH",HFb >" ^H@< JD@&>, *@ 2025 (@*".

A@F:, B@:JR,>4b B@8"2"H,:,6 g *:b 8"0*@(@ BbH4:,H>,(@ B,D4@*" BD@(>@24D@&">4b

D"FFR4HZ&",HFb F@@H>@T,>4, (@D@*F8@(@ 4 F,:\F8@(@ >"F,:,>4b B@ F@FH@b>4` >" 8@>,P

8"0*@(@ BbH4:,H>,(@ B,D4@*" B@ F:,*J`V,6 L@D<J:,:

Ut+5 /R t+5 = (U t /R t ) exp[5g t ] (5)

>" @F>@&">44 R,(@ <@0>@ D"FFR4H"H\ *@:` (@D@*F8@(@ >"F,:,>4b 8"8:

Ut+5 / = (U t+5 /R t+5 )/[1 + (U t+5 /R t+5 )] (6)
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):b B@:JR,>4b D"FR,H>@(@ B@8"2"H,:b R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b & 8"0*@6

FHD">, 2" B,D4@* BD@(>@24D@&">4b D"FFR4H">>"b BD@(>@24DJ,<"b *@:b (@D@*F8@(@ >"F,:,>4b

*:b 8"0*@(@ BbH4:,H>,(@ B,D4@*" 2"H,< F@@H>@F4HFb 8 BD@(>@24DJ,<@6 @$V,6 R4F:,>>@FH4

>"F,:,>4b, D"FFR4H">>@6 B@ *DJ(@6 <,H@*48,.

?*>"8@ &"0>@ @H<,H4H\, RH@ BD4&@*4<Z, & @$>@&:,>>@< 42*">44 ("1994 Revision")
@P,>84 2" 1990 (@* @F>@&Z&"`HFb >" &,F\<" >,B@:>@6 4>L@D<"P44. 32 222 FHD"> 4:4 D"6@>@&,
>" 8@H@DZ, $Z: D"2*,:,> <4D & 1994 (@*J, :4T\ B@ 136 4<,:4F\ *">>Z, @ *@:, (@D@*F8@(@

>"F,:,>4b 2" B,D4@* 1986-1993 (@*@&. QH@ 8"F",HFb @FH":\>ZN, H@ B@ 67 FHD">"< F"<Z,

B@F:,*>4, *">>Z, @H>@FbHFb 8 B,D4@*J 1976-1985 (@*@&, ,V, B@ 17 FHD">"< - 8 B,D4@*J

1966-1975 (@*@& 4 *:b 2 FHD"> @>4 4<,`HFb 2" (@*Z *@ 1965 (@*". M@Hb & R4F:@ FHD">, B@

8@H@DZ< 4<,`HFb B@F:,*>4, *">>Z,, &N@*4H $@:\T4>FH&@ FHD"> F $@:\T4< B@ R4F:,>>@FH4

>"F,:,>4,<, @HFJHFH&4, *">>ZN 2" 1990 (@* B@RH4 B@ 40 BD@P,>H"< &F,N FHD"> 4:4 D"6@>@& <4D"

>,:\2b F$D"FZ&"H\ F@ FR,H@& 8"8 &@2<@0>Z6 4FH@R>48 4F8"0,>46.

)DJ(4< &"0>Z< <@<,>H@<, @ 8@H@D@< >, FH@4H 2"$Z&"H\ BD4 ">":42, D,2J:\H"H@& D"FR,H@& 4

BD@(>@2@& R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b, b&:b,HFb @HFJHFH&4, ,*4>@@$D"2>@(@ BD4<,>4<@(@

@BD,*,:,>4b " (@D@*F8@(@ >"F,:,>4b" >" >"P4@>":\>@< JD@&>,. % ?D(">42"P44 ?$X,*4>,>>ZN ="P46

$Z:4 F@$D">Z 4 @BJ$:48@&">Z @BD,*,:,>4b, 4FB@:\2J,<Z, *:b FH"H4FH4R,F84N P,:,6 FHD">"<4 4

D"6@>"<4, 42 8@H@DZN F@FH@4H <4D. % $@:\T4>FH&, F:JR",& ( & 112 42 222) 4<,`V4,Fb

@BD,*,:,>4b @F>@&Z&"`HFb >" "*<4>4FHD"H4&>ZN *,:,>4bN, BD4D"&>4&"`V4N (@D@*F84, D"6@>Z 8

"*<4>4FHD"H4&>Z< P,>HD"< BD@&4>P46 4:4 D,(4@>"<, >"N@*bV4<Fb B@* `D4F*48P4,6 @BD,*,:,>>ZN

@D(">@& <,FH>@(@ JBD"&:,>4b. ?*>"8@ &@ <>@(4N H"84N F:JR"bN BD,*FH"&:,>>Z, @BD,*,:,>4b >,

b&:b`HFb H@R>Z<4, H"8 8"8 & >4N (@&@D4HFb :4T\ @ " (@D@*F84N P,>HD"N", " (@D@*"N F @L4P4":\>@

@$@2>"R,>>Z<4 (D">4P"<4", " JFH">@&:,>>ZN D"6@>"N" 4:4 " (@D@*"N, (@D@*F84N "(:@<,D"P4bN 4

(@D@*F84N @$V4>"N" 7 /. % *DJ(4N 53 F:JR"bN (@D@*F84, D"6@>Z @H:4R"`HFb @H F,:\F84N B@

BD42>"8J R4F:,>>@FH4 >"F,:,>4b, " & >,8@H@DZN F:JR"bN - B@ BD42>"8J B:@H>@FH4 >"F,:,>4b.
?*>"8@ >40>bb (D">4P" @H>,F,>4b >"F,:,>>@(@ BJ>8H" 8 (@D@*F8@<J 8@:,$:,HFb @H 200 *@

50 000 R,:@&,8. G"84< @$D"2@<, @BD,*,:,>4, (@D@*F84N >"F,:,>>ZN BJ>8H@& >, @H:4R",HFb

,*4>@@$D"24,<. % 32 FHD">"N 4:4 D"6@>"N ( &8:`R"b &F, (@FJ*"DFH&" >" H,DD4H@D44 $Z&T,(@
E@&,HF8@(@ E@`2" ( EEEC) BDb<@ J8"2Z&",HFb >" >":4R4, @BD,*,:,>>ZN BD42>"8@& (@D@*F8@(@

>"F,:,>>@(@ BJ>8H", RH@ &ZD"0",HFb & *@:, D"$@R,6 F4:Z, 2">bH@6 & >,F,:\F8@N@2b6FH&,>>@<

F,8H@D,, 4:4 & >":4R44 (@D@*F84N JF:J( ( J:4P, F4FH,< &@*@F>"$0,>4b, 8">":42"P44 4

^:,8HD4R,F8@(@ @F&,V,>4b). ="8@>,P, & 22 F:JR"bN @BD,*,:,>4, " (@D@*F8@(@" >"F,:,>>@(@ BJ>8H"

@HFJHFH&J,H, " ,V, & 3 F:JR"bN &F, >"F,:,>4, FR4H",HFb (@D@*F84< 4:4 F,:\F84< & 2"&4F4<@FH4 @H

8@>8D,H>ZN @$FH@bH,:\FH&.

A@<4<@ @P,>84 4 BD@(>@24D@&">4b D"2<,D@& (@D@*F8@(@ >"F,:,>4b 8"0*@6 FHD">Z 4:4 D"6@>"

<4D" & ?D(">42"P44 ?$X,*4>,>>ZN ="P46 H"80, F@FH"&:b`HFb BD@(>@2Z R4F:,>>@FH4 >"F,:,>4b

8@>8D,H>ZN (@D@*@& 4:4 (@D@*F84N "(:@<,D"P46. AD4<,>b,<Z6 <,H@* B@FHD@,> >" @B4F">>@< &ZT,

<,H@*, BD@(>@24D@&">4b F@@H>@T,>4b (@D@*F8@(@ 4 F,:\F8@(@ >"F,:,>4b 4 @B4D",HFb >" D"FR,H *@:4

7/ World Urbanization Procpects: The 1994 Revision ...
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>"F,:,>4b FHD">Z, BD@04&"`V,(@ & 8@>8D,H>@< (@D@*, 8/. G"8 8"8 H,<BZ D@FH" R4F:,>>@FH4

>"F,:,>4b @H*,:\>ZN (@D@*@&, 8"8 BD"&4:@, b&:b`HFb <,>,, JFH@6R4&Z<4, R,< B@8"2"H,:4

R4F:,>>@FH4 &F,(@ (@D@*F8@(@ >"F,:,>4b, BD@(>@2Z B@ (@D@*"< $J*JH $@:\T, @H:4R"H\Fb @H

L"8H4R,F84N B@8"2"H,:,6, R,< BD@(>@2Z R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b & P,:@<. E JR,H@< ^H4N

@(@&@D@8 & B@F:,*J`V4N D"2*,:"N *",HFb @$2@D >Z>,T>,(@ JD@&>b JD$">42"P44 & D"2:4R>ZN

D,(4@>"N <4D" 4 42<,>,>46, @04*",<ZN & $:40"6T4, 20 :,H.

EJ$JD$">42"P4bEJ$JD$">42"P4b 44 BD@*@:0"`V"bFbBD@*@:0"`V"bFb JD$">42"P4bJD$">42"P4b && D"2&4HZND"2&4HZN FHD">"NFHD">"N

% D"2&4HZN FHD">"N @H<,R",HFb &ZF@846 JD@&,>\ JD$">42"P44. A@ @P,>8"<, & 1995 (@*J HD4

R,H&,DH4 >"F,:,>4b D"2&4HZN FHD"> BD@04&":@ & (@D@*F84N D"6@>"N, 4 8 2015 (@*J R,H&,D@ 42

BbH4 R,:@&,8 & D"2&4HZN FHD">"N $J*JH (@D@*F84<4 04H,:b<4 ( F<. H"$:4PJ IX.1). % B,D4@*

1975-1995 (@*@& H,<BZ BD4D@FH" (@D@*F8@(@ >"F,:,>4b & D"2&4HZN FHD">"N & FD,*>,< F@FH"&:b:4

0,9 BD@P,>H" & (@* 4, *"0, $J*JR4 FH@:\ >4284<4, &F, 0, $@:,, R,< >" 60 BD@P,>H@&

BD,&ZT":4 H,<BZ D@FH" @$V,6 R4F:,>>@FH4 >"F,:,>4b & D"2&4HZN FHD">"N. %F:,*FH&4, >428@(@

,FH,FH&,>>@(@ BD4D@FH" >"F,:,>4b 4 @H>@F4H,:\>@ 2>"R4H,:\>@(@ @HH@8" >"F,:,>4b & (@D@*" &

D,2J:\H"H, <4(D"P44 42 F,:\F8@6 <,FH>@FH4 R4F:,>>@FH\ >"F,:,>4b & F,:\F84N D"6@>"N & D"2&4HZN

FHD">"N >"R4>"b F 1975 (@*" F@8D"V":"F\ ,0,(@*>@ >" 0,4 BD@P,>H". % H@ 0, &D,<b R4F:,>>@FH\

(@D@*F8@(@ >"F,:,>4b & D"2&4HZN FHD">"N ,0,(@*>@ J&,:4R4&":"F\ & FD,*>,< >" 7,2 <4::4@>"

R,:@&,8, 4 @04*",HFb, RH@ ^H@H B@8"2"H,:\ F@8D"H4HFb 4 & B,D4@* 1995-2015 (@*@& $J*,H

,0,(@*>@ F@FH"&:bH\ 5,8 <4::4@>" R,:@&,8.

8/ A@:>@FH\` *">>Z, BD4&,*,>Z & *@8J<,>H, ),B"DH"<,>H" B@ <,0*J>"D@*>Z<

^8@>@<4R,F84< 4 F@P4":\>Z< &@BD@F"< E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 Estimates
and projections of urban, rural and city populations, 1950-2025: the 1982
assessment (ST/ESA/SER.R/58).
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G"$:4P"G"$:4P" IX.1. )?9a)?9a =!E+9+=3a=!E+9+=3a, AC?/3%!_U+'?AC?/3%!_U+'? %% '?C?)E73M'?C?)E73M C!5?=!MC!5?=!M,
33 G+;AYG+;AY IC#!=31!O33IC#!=31!O33 EE C!1#3%7?5C!1#3%7?5 A?A? 7CIA=Y;7CIA=Y;

C!5?=!;C!5?=!;,
C+'3?=!;C+'3?=!; 33 EGC!=!;EGC!=!;

C,(4@> 4:4 FHD">"

)@:b (@D@*F8@(@ >"F,:,>4b &
BD@P,>H"N G,<BZ JD$">42"P44

1975 (@* 1995 (@* 2015 (@*
1975-

1995 (@*Z
1995-2015 (@*Z

%,F\ <4D . . . . . . . . . . . . . . . . . . . . 37,7 45,2 55,5 0,9 1,0

#@:,, D"2&4HZ, D,(4@>Z . . . . . . . 69,8 74,9 81,0 0,4 0,4

;,>,, D"2&4HZ, D,(4@>Z . . . . . . . 26,7 37,6 50,5 1,7 1,5

="4<,>,, D"2&4HZ, FHD">Z . . . . . 14,2 22,4 35,9 2,3 2,4

!LD48" . . . . . . . . . . . . . . . . . . . . . 25,2 34,4 47,2 1,6 1,6

%@FH@R>"b !LD48" . . . . . . . . . 12,3 21,7 34,1 2,8 2,3

O,>HD":\>"b !LD48" . . . . . . . 26,6 33,2 46,6 1,1 1,7

E,&,D>"b !LD48" . . . . . . . . . . 38,6 45,9 57,3 0,9 1,1

_0>"b R"FH\ !LD484 . . . . . . . 44,1 48,1 60,7 0,4 1,2

1"B"*>"b !LD48" . . . . . . . . . . 22,6 36,6 52,3 2,4 1,8

!24b . . . . . . . . . . . . . . . . . . . . . . . 24,6 34,6 47,8 1,7 1,6

C"2&4&"`V4,Fb FHD">Z !244 . . . 22,1 33,0 46,8 2,0 1,7

%@FH@R>"b !24b . . . . . . . . . . . . 25,1 36,9 51,7 1,9 1,7

74H"6 . . . . . . . . . . . . . . . . . 17,3 30,2 46,9 2,8 2,2

aB@>4b . . . . . . . . . . . . . . . . 75,7 77,6 82,0 0,1 0,3

_0>"b R"FH\ O,>HD":\>@6 !244 22,2 28,8 40,4 1,3 1,7

_(@-%@FH@R>"b !24b . . . . . . . 22,3 33,7 48,5 2,1 1,8

1"B"*>"b !24b . . . . . . . . . . . . . 48,4 66,4 77,1 1,6 0,8

+&D@B" . . . . . . . . . . . . . . . . . . . . . . 67,1 73,6 80,1 0,5 0,4

%@FH@R>"b +&D@B" . . . . . . . . . . 59,9 70,4 78,6 0,8 0,5

E,&,D>"b +&D@B" . . . . . . . . . . . 81,7 83,7 87,4 0,1 0,2

_0>"b +&D@B" . . . . . . . . . . . . 59,1 65,1 72,3 0,5 0,5

1"B"*>"b +&D@B" . . . . . . . . . . . 77,8 80,5 84,8 0,2 0,3

9"H4>F8"b !<,D48" 4 7"D4$F846
$"FF,6> . . . . . . . . . . . . . . . . . . . . . 61,3 74,2 82,1 1,0 0,5

7"D4$F846 $"FF,6> . . . . . . . . . 51,0 62,4 70,9 1,0 0,6

O,>HD":\>"b !<,D48" . . . . . . 57,1 68,0 76,2 0,9 0,6

_0>"b !<,D48" . . . . . . . . . . . 64,2 78,0 85,7 1,0 0,5

E,&,D>"b !<,D48" . . . . . . . . . . . . 73,8 76,3 81,9 0,2 0,4

?8,">4b . . . . . . . . . . . . . . . . . . . . 71,8 70,3 72,1 -0,1 0,1

!&FHD":4b-=@&"b 1,:">*4b 85,3 84,9 87,0 0,0 0,1

3FH@R>48: ?H*,: >"D@*@>"F,:,>4b, ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44
4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

AD4<,R">4,: H,D<4> " $@:,, D"2&4HZ, D,(4@>Z" @2>"R",H &F` +&D@BJ 4 E,&,D>J` !<,D48J,
!&FHD":4`, =@&J` 1,:">*4` 4 aB@>4`. G,D<4> " <,>,, D"2&4HZ, D,(4@>Z" @2>"R",H &,F\
@FH":\>@6 <4D.
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=" @F>@&, H,>*,>P46 JD$">42"P44, @H<,R"&T4NFb & D"2&4HZN FHD">"N *@ F,D,*4>Z >Z>,T>,(@

&,8", B@:"(":4, RH@ B@&ZT,>4, 8@>P,>HD"P44 (@D@*F8@(@ >"F,:,>4b & $@:,, 8DJB>ZN (@D@*F84N

B@F,:,>4bN b&:b,HFb ,FH,FH&,>>Z< L"8H@D@<, F@BJHFH&J`V4< J&,:4R,>4` *@:4 :`*,6,
BD@04&"`V4N & (@D@*"N. ?*>"8@ & 8@>P, 60- N, & 70- N 4 & >"R":, 80- N (@*@& & Db*, D"2&4HZN

FHD"> $Z:" 2"<,R,>" H,>*,>P4b 8 (@D@*F8@6 *,8@>P,>HD"P44 >"F,:,>4b. #,DD4 9/ BD,*:@04:

H,D<4> " FJ$JD$">42"P4b", @2>"R"`V46 BD@P,FF, BD4 8@H@D@< R4F:,>>@FH\ >"F,:,>4b 8DJB>ZN

(@D@*@& J<,>\T",HFb, B@ 8D"6>,6 <,D, & @H>@F4H,:\>@< &ZD"0,>44, & D,2J:\H"H, ,(@ @HH@8" &

$@:,, <,:84, (@D@*F84, B@F,:,>4b. S4D@8@<"FTH"$>Z6 B,D,N@* 8 FJ$JD$">42"P44 $Z: &B,D&Z,

@H<,R,> & E@,*4>,>>ZN SH"H"N !<,D484, (*, <,0*J 60- <4 4 1970-1973 (@*"<4 & >, &N@*bV4N

& <,(":@B@:4FZ (@D@*F84N B@F,:,>4bN $Z: 2"D,(4FHD4D@&"> @$D"H>Z6 BD@P,FF & R4FH@6 <4(D"P44:
>" F<,>J ,0,(@*>@<J R4FH@<J @HH@8J >"F,:,>4b, F@FH"&:b&T,<J 0,3 <:>. R,:@&,8, BD4T,: R4FHZ6

,0,(@*>Z6 BD4D@FH R4F:,>>@FH4 >"F,:,>4b, F@FH"&:b&T46 0,4 <:>. R,:@&,8 10/. %

70- N (@*"N H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b & 8DJB>ZN (@D@*"N E@,*4>,>>ZN SH"H@& F@FH"&:b:4

B@:@&4>J ">":@(4R>@(@ B@8"2"H,:b & FD,*>4N 4 <":ZN (@D@*"N, BD4R,< ^H4 H,<BZ & >,$@:\T4N

(@D@*F84N B@F,:,>4bN BD,&@FN@*4:4 ">":@(4R>Z, B@8"2"H,:4 & <,(":@B@:4F"N & P,:@< 11/.
)DJ(4, 4FF:,*@&">4b B@*H&,D*4:4, RH@ ">":@(4R>Z, 42<,>,>4b BD@4FN@*bH & D"2:4R>ZN D"2&4HZN

FHD">"N, &8:`R"b !&FHD":4`, ',D<">4`, )">4`, 3H":4`, =@D&,(4`, E@,*4>,>>@, 7@D@:,&FH&@

%,:48@$D4H">44 4 E,&,D>@6 3D:">*44, KD">P4` 4 aB@>4`, N@Hb <"FTH"$Z 4 &D,<,>>Z, D"<84

^H@(@ b&:,>4b, " H"80, & 8"8@6- H@ FH,B,>4 ,(@ N"D"8H,D D"2:4R>Z & 8"0*@6 FHD">, 12/.

%@BD,84 BD,*B@:@0,>4b< @ H@<, RH@ @HH@8 >"F,:,>4b 42 <,(":@B@:4F@& & (@D@*F84,

B@F,:,>4b FD,*>,(@ 4 <":@(@ D"2<,D" JF8@D4HFb & 80- N (@*"N, B@:JR,>>Z, & B@F:,*>,, &D,<b

*">>Z, @BD@&,D("`H B@*@$>Z6 BD@(>@2 4 J8"2Z&"`H >" H@, RH@ @H<,R",HFb &@2&D"H H,>*,>P44 8

8@>P,>HD"P44 >"F,:,>4b & $@:,, 8DJB>ZN (@D@*F84N B@F,:,>4bN. % >"4$@:,, 2>"R4H,:\>@6 FH,B,>4

B@*@$>"b H,>*,>P4b @H<,R":"F\ & E@,*4>,>>ZN SH"H"N & 80- N (@*"N, N@Hb 4<,,HFb H"80,

9/ E<. "The counterurbanization process: urban America since 1970", &

Urbanization and Counterurbanization , B.J.L. Berry, ed. (Beverly Hills, California:
Sage, 1976). A@2*>,, K4:*4>( *": $@:,, FHD@(@, @BD,*,:,>4, FJ$JD$">42"P44, F@(:"F>@ 8@H@D@<J

^H@ b&:,>4, &@2>48",H H@(*", 8@(*" 4<,,H <,FH@ >,("H4&>@, F@@H>@T,>4, <,0*J R4FHZ<4 H,<B"<4

<4(D"P44 & D"<8"N &F,6 F4FH,<Z B@F,:,>46 4 4N F@@H&,HFH&J`V4< >"F,:,>4,<, (*, " >"F,:,>>Z,
BJ>8HZ" B@>4<"`HFb 8"8 @H>@F4H,:\>@ F"<@FH@bH,:\>Z, LJ>8P4@>":\>Z, @$D"2@&">4b

( F<. A.J. Fielding, "Counterurbanization in Western Europe", Progress in Planning ,
vol. 17, No. 1 (1982), pp. 1-52).

10/ E<. C.L. Beale, The Revival of Population Growth in Non-metropolitan
America (Washington, D.C., Economic Research Service, U.S. Department of
Agriculture, 1975).

11/ E<. W.H. Frey, "Perspectives on recent demographic change in metropolitan
and non-metropolitan America", & Population Change and the Future of Rural America ,
D.L. Brown and L. Swanson, eds. (Washington, D.C., Economic Research Service, U.S.
Department of Agriculture, 1992).

12/ E<. Counterurbanization , Anthony G. Champion, ed. (London, Edward Arnold,
1989).
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B@*H&,D0*,>4, H@(@, RH@ H,<BZ D@FH" H"84N <,(":@B@:4F@&, 8"8 A"D40 4 9@>*@>, & B@F:,*>4,

(@*Z J&,:4R4:4F\ 13/.

M@Hb BD4R4>Z FJ$JD$">42"P44 4 &@2&D"H" H,>*,>P44 8 8@>P,>HD"P44 >"F,:,>4b & 8DJB>ZN

(@D@*"N & P,:@< ,V, BD,*FH@4H BD@bF>4H\, $Z:@ &Z*&4>JH@ >,F8@:\8@ BD,*B@:@0,>46 >" ^H@H

FR,H 14/. E @*>@6 FH@D@>Z, F>40,>4, JD@&>,6 L,DH4:\>@FH4, @H<,R"&T,,Fb & 60- N (@*"N,
8@H@D@, $Z:@ $@:,, N"D"8H,D>@ *:b <,(":@B@:4F@&, FB@F@$FH&@&":@ B"*,>4` H,<B@& BD4D@FH"

R4F:,>>@FH4 >"F,:,>4b & ^H4N (@D@*"N B@ FD"&>,>4` F *DJ(4<4 (@D@*F84<4 P,>HD"<4. E *DJ(@6

FH@D@>Z, B@&ZT,>4, JD@&>,6 <,0*J>"D@*>@6 <4(D"P44, & @F@$,>>@FH4 & 8@>P, 80- N (@*@&,
>"Db*J F H,>*,>P4,6 8 D"FF,:,>4` <,0*J>"D@*>ZN <4(D">H@& & D"6@>"N 8DJB>ZN (@D@*@&

FB@F@$FH&@&":@ BD@b&:,>4` HD"*4P4@>>@6 L@D<Z 8@>P,>HD"P44. %<,FH, F H,<, 8:`R,&Z<4

^:,<,>H"<4, FB@F@$FH&J`V4< FJ$JD$">42"P44 4:4 BD@H4&@B@:@0>@<J ,6 BD@P,FFJ, B@- BD,0>,<J
b&:b`HFb 42<,>,>4b & N"D"8H,D4FH48"N &>JHD,>>,6 <4(D"P44. ?*>@6 42 8@D,>>ZN BD4R4> ^H4N

42<,>,>46 b&:b,HFb >@&@, H,DD4H@D4":\>@, D"2*,:,>4, HDJ*", @$JF:@&:,>>@, <,>b`V,6Fb FHDJ8HJD@6

N@2b6FH&,>>@6 @D(">42"P44, 8@H@D"b B@2&@:b,H D"2<,V"H\ BD@42&@*FH&@ 2" BD,*,:"<4 8DJB>ZN

BD@<ZT:,>>ZN P,>HD@&. IFB,T>"b ^8@>@<4R,F8"b *,bH,:\>@FH\ D"2:4R>ZN BD,*BD4bH46,
$"24DJ`V4NFb & F,:\F84N D"6@>"N, & @F@$,>>@FH4 H,N, 8@H@DZ, F&b2">Z F @F&@,>4,<

^>,D(,H4R,F84N D,FJDF@&, F,:\F84< N@2b6FH&@< 4 :,F@&@*FH&@<, H"80, b&4:"F\ @*>4< 42 L"8H@D@<,
FB@F@$FH&@&"&T4N FJ$JD$">42"P44 & 70- N (@*"N, @F@$,>>@ & E@,*4>,>>ZN SH"H"N. 32<,>,>4,

&2(:b*@& >" &Z$@D <,FH" 04H,:\FH&", F&b2">>@, F 42<,>,>4b<4 & &@2D"FH>@6 FHDJ8HJD, >"F,:,>4b,
B@- &4*4<@<J, H"80, FZ(D":@ F&@` D@:\. 3 >"8@>,P, $@:,, "8H4&>@6 FJ$JD$">42"P44

FB@F@$FH&@&":4 H"84, L"8H@DZ, 8"8 <,DZ BD"&4H,:\FH& B@ @FJV,FH&:,>4` 4>&,FH4P46 &

4>LD"FHDJ8HJDJ, &8:`R"b D"FT4D,>4, HD">FB@DH>@6 F,H4 4 F@&,DT,>FH&@&">4, F4FH,<Z

2*D"&@@ND">,>4b 4 @$D"2@&">4b & $@:,, <,:84N @$V4>"N; @8"2">4, B@**,D084 D"2&4H4` F,:\F8@(@

N@2b6FH&", :,F@&@*FH&" 4 D"2&4H4` F,:\F84N D"6@>@& & P,:@<; 4 BD@&,*,>4, B@:4H484

*,P,>HD":42"P44 4 FHD@4H,:\FH&" " >@&ZN (@D@*@&". G,< >, <,>,, ^8@>@<4R,F846 FB"*, 8@H@DZ6

2"HD@>J: 2>"R4H,:\>@, R4F:@ D"2&4HZN FHD"> & 8@>P, 70- N 4 & >"R":, 80- N (@*@&, @F:"$4:

B@H,>P4": BD"&4H,:\FH& B@ D,":42"P44 H"8@6 B@:4H484, 4 @FJV,FH&:,>>@, 4<4 &B@F:,*FH&44

*,D,(J:4D@&">4, D"2:4R>ZN ^:,<,>H@& ^8@>@<4R,F8@6 *,bH,:\>@FH4 4 F4FH,<Z @8"2">4b JF:J(,
&,D@bH>@, &>@&\ F*,:":4 BD4&:,8"H,:\>Z<4 &Z(@*Z, F&b2">>Z, F 8@>P,>HD"P4,6 N@2b6FH&,>>@6

*,bH,:\>@FH4 4, 8"8 F:,*FH&4, ^H@(@, >"F,:,>4b & D"6@>"N <,(":@B@:4F@&.

9"H4>F8"b9"H4>F8"b !<,D48"!<,D48" 44 7"D4$F8467"D4$F846 $"FF,6>$"FF,6>: &ZF@8@JD$">424D@&">>Z6&ZF@8@JD$">424D@&">>Z6 D,(4@>D,(4@>

% 1995 (@*J & (@D@*F84N B@F,:,>4bN BD@04&":@ 74 BD@P,>H" >"F,:,>4b 9"H4>F8@6 !<,D484

4 7"D4$F8@(@ $"FF,6>", RH@ BD,*FH"&:b,H F@$@6 B@8"2"H,:\, F@B@FH"&4<Z6 F ">":@(4R>Z<

B@8"2"H,:,< D"2&4HZN FHD">. 9"H4>F8"b !<,D48" HD"*4P4@>>@ b&:b,HFb >"4$@:,, JD$">424D@&">>Z<

13/ E<. Anthony G. Champion, "Population distribution patterns in developed
countries", & Population Distribution and Migration , Proceedings of the United
Nations Expert Group Meeting on Population Distribution and Migration, Santa Cruz,
Bolivia, 18-22 January 1993 (ST/ESA/SER.R/133) ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN

="P46, (@H@&4HFb 8 &ZBJF8J); 4 World Urbanization Prospects: The 1994 Revision ,
op. cit.

14/ E<. Anthony G. Champion, "Population distribution patterns in developed
countries", & Population Distribution and Migration , Proceedings of the United
Nations Expert Group Meeting on Population Distribution and Migration, Santa Cruz,
Bolivia, 18-22 January 1993 (ST/ESA/SER.R/133) ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN

="P46, (@H@&4HFb 8 &ZBJF8J).
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D,(4@>@< FD,*4 &F,N *DJ(4N D"2&4&"`V4NFb D,(4@>@&. % 1975 (@*J 61 BD@P,>H ,, >"F,:,>4b

BD@04&": & (@D@*"N, RH@ ^8&4&":,>H>@ ">":@(4R>@<J B@8"2"H,:`, JFH">@&:,>>@<J *:b D"2&4HZN

FHD"> & 1960 (@*J. G"84< @$D"2@<, & 9"H4>F8@6 !<,D48, BD@42@T:4 H, 0, 42<,>,>4b & JD@&>,

JD$">42"P44 2" 20 :,H, RH@ & D"2&4HZN FHD">"N BD@42@T:@ 2" 35 :,H. ?04*",HFb, RH@ & B,D4@*

1995-2015 (@*@& & @$,4N (DJBB"N FHD"> $J*JH @H<,R"H\Fb ">":@(4R>Z, H,>*,>P44 & @$:"FH4

JD$">42"P44, 4 8 2015 (@*J @>4 *@FH4(>JH ">":@(4R>ZN JD@&>,6 JD$">42"P44

( F<. H"$:4PJ IX.1).

7"8 4 & *DJ(4N D"2&4&"`V4NFb D,(4@>"N, & 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>, 4<,,H

<,FH@ 2>"R4H,:\>@, D"FN@0*,>4, & JD@&>bN JD$">42"P44 D"2:4R>ZN FHD">. % !>H4(J" 4 #"D$J*,,
'"4H4, '"6">, 4 ;@>HF,DD"H, F&ZT, 60 BD@P,>H@& >"F,:,>4b B@- BD,0>,<J BD@04&"`H & F,:\F84N
D"6@>"N. E *DJ(@6 FH@D@>Z, F&ZT, 80 BD@P,>H@& >"F,:,>4b H"84N FHD">, 8"8 !D(,>H4>", Q4:4,
IDJ(&"6 4 %,>,FJ^:", BD@04&",H & (@D@*F84N D"6@>"N.

M@Hb R4F:,>>@FH\ F,:\F8@(@ >"F,:,>4b 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>"

>,2>"R4H,:\>@ J&,:4R4:"F\ & B,D4@* 1975-1995 (@*@&, B@RH4 &,F\ BD4D@FH R4F:,>>@FH4 >"F,:,>4b

& ^H@< D,(4@>, BD4N@*4:Fb >" *@:` (@D@*F84N D"6@>@& ( F<. H"$:4PJ IX.2). ?04*",HFb, RH@ &

B,D4@* <,0*J 1995 4 2015 (@*@< R4F:,>>@FH\ F,:\F8@(@ >"F,:,>4b & 9"H4>F8@6 !<,D48,

F@8D"H4HFb, 4 >" @F>@&, ^H@(@ <@0>@ BD,*B@:@04H\, RH@ H,<BZ BD@(>@24DJ,<@(@ D@FH"

R4F:,>>@FH4 >"F,:,>4b & (@D@*F84N B@F,:,>4bN BD,&2@6*JH @$V4, H,<BZ D@FH" R4F:,>>@FH4

>"F,:,>4b & D,(4@>, ( F<. H"$:4PJ IX.3). G"84< @$D"2@<, @04*",HFb, RH@ B@8"2"H,:\ J&,:4R,>4b

R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b & D,(4@>, $J*,H B@- BD,0>,<J F@FH"&:bH\ BD4<,D>@
8,4 <:>. R,:@&,8 & (@* & B,D4@* 1995-2015 (@*@&, & H@ &D,<b 8"8 B@8"2"H,:\ BD4D@FH" @$V,6

R4F:,>>@FH4 >"F,:,>4b D,(4@>", 8"8 @04*",HFb, $J*,H >40, 4 F@FH"&4H 8 <:>. R,:@&,8 ,0,(@*>@.

G"$:4P"G"$:4P" IX.2. +/+'?)=Y5+/+'?)=Y5 AC3C?EGAC3C?EG '?C?)E7?'?'?C?)E7?'? =!E+9+=3a=!E+9+=3a 33 )?9a)?9a ?G?G

?#U+'??#U+'?

AC3C?EG!AC3C?EG! Q3E9+==?EG3Q3E9+==?EG3 =!E+9+=3a=!E+9+=3a %% '?C?)E73M'?C?)E73M C!5?=!MC!5?=!M,
1975-1995 '?)Y'?)Y 33 1995-2015 '?)Y'?)Y

C,(4@> 4:4 FHD">"

+0,(@*>Z6 BD4D@FH
R4F:,>>@FH4 >"F,:,>4b &

(@D@*F84N D"6@>"N
( & HZF.)

)@:b @H @$V,(@ BD4D@FH"
R4F:,>>@FH4 >"F,:,>4b
& (@D@*F84N D"6@>"N

( & BD@P,>H"N)

1975-1995
(@*Z

1995-2015
(@*Z

1975-1995
(@*Z

1995-2015
(@*Z

%,F\ <4D . . . . . . . . . . . . 52 305 77 945 64 89

#@:,, D"2&4HZ, D,(4@>Z . . . . . 7 234 5 833 118 204

;,>,, D"2&4HZ, D,(4@>Z . . . . . 45 071 72 112 59 85

="4<,>,, D"2&4HZ, FHD">Z . . . . 4 008 10 516 34 57

!LD48" 7 308 15 883 47 67

%@FH@R>"b !LD48" . . . . . . . 1 698 4 176 33 51

O,>HD":\>"b !LD48" . . . . . . 764 2 041 41 64

E,&,D>"b !LD48" . . . . . . . 1 821 2 982 57 83

_0>"b R"FH\ !LD484 . . . . . 501 1 021 54 86
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C,(4@> 4:4 FHD">"

+0,(@*>Z6 BD4D@FH
R4F:,>>@FH4 >"F,:,>4b &

(@D@*F84N D"6@>"N
( & HZF.)

)@:b @H @$V,(@ BD4D@FH"
R4F:,>>@FH4 >"F,:,>4b
& (@D@*F84N D"6@>"N

( & BD@P,>H"N)

1975-1995
(@*Z

1995-2015
(@*Z

1975-1995
(@*Z

1995-2015
(@*Z

1"B"*>"b !LD48" . . . . . . . 2 524 5 662 55 74

!24b . . . . . . . . . . . . . . . 30 284 48 029 58 91

C"2&4&"`V4,Fb FHD">Z !244 . . . 29 649 47 722 57 90

%@FH@R>"b !24b . . . . . . . . 12 482 16 647 76 141

74H"6 . . . . . . . . . . . . 10 472 15 347 71 140

aB@>4b . . . . . . . . . . . 636 308 94 723

_0>"b R"FH\ O,>HD":\>@6 !244 10 056 19 564 41 68

_(@- %@FH@R>"b !24b . . . . . . 4 546 7 483 57 93

1"B"*>"b !24b . . . . . . . . . 3 200 4 335 92 98

+&D@B" . . . . . . . . . . . . . . 4 069 2 341 161 -8 917

%@FH@R>"b +&D@B" . . . . . . . 2 322 1 045 202 -382

E,&,D>"b +&D@B" . . . . . . . . 279 327 124 189

_0>"b +&D@B" . . . . . . . . . 765 491 134 -1 390

1"B"*>"b +&D@B" . . . . . . . . 703 478 120 436

9"H4>F8"b !<,D48" 4 7"D4$F846
$"FF,6> . . . . . . . . . . . . . 8 076 8 419 100 106

7"D4$F846 $"FF,6> . . . . . . . 424 478 99 104

O,>HD":\>"b !<,D48" . . . . . 2 065 2 396 86 97

_0>"b !<,D48" . . . . . . 5 588 5 546 106 110

E,&,D>"b !<,D48" . . . . . . . . 2 335 2 946 87 114

?8,">4b . . . . . . . . . . . . . 234 327 66 78

!&FHD":4b- =@&"b 1,:">*4b 195 239 83 96

3FH@R>48: ?H*,: >"D@*@>"F,:,>4b, ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44

4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

AD4<,R">4,: H,D<4> " $@:,, D"2&4HZ, D,(4@>Z" @2>"R",H &F` +&D@BJ 4 E,&,D>J` !<,D48J,
!&FHD":4`, =@&J` 1,:">*4` 4 aB@>4`. G,D<4> " <,>,, D"2&4HZ, D,(4@>Z" @2>"R",H &,F\

@FH":\>@6 <4D.

?H:4R4H,:\>@6 N"D"8H,D4FH48@6 D"FBD,*,:,>4b (@D@*F8@(@ >"F,:,>4b 9"H4>F8@6 !<,D484 4

7"D4$F8@(@ $"FF,6>" b&:b,HFb H@, RH@ @>@ & $@:\T,6 FH,B,>4, R,< & *DJ(4N 8DJB>ZN

D"2&4&"`V4NFb D,(4@>"N, F8@>P,>HD4D@&">@ & $@:\T4N (@D@*"N. G"8, & 1995 (@*J 20 BD@P,>H@&

(@D@*F8@(@ >"F,:,>4b 9"H4>F8@6 !<,D484 BD@04&":@ & "(:@<,D"P4bN F >"F,:,>4,< >, <,>,,

5 <:>. R,:@&,8, & H@ &D,<b 8"8 :4T\ 16 BD@P,>H@& (@D@*F8@(@ >"F,:,>4b & D"2&4&"`V4NFb

FHD">"N !244 4 8 BD@P,>H@& H"8@(@ >"F,:,>4b & !LD48, $Z:@ F8@>P,>HD4D@&">@ & 8DJB>ZN (@D@*"N
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B@*@$>@(@ D"2<,D" ( H"$:4P" IX.4). 7D@<, ^H@(@, & 1995 (@*J 52 BD@P,>H" (@D@*F8@(@ >"F,:,>4b

9"H4>F8@6 !<,D484 BD@04&":@ & (@D@*"N F R4F:,>>@FH\` >"F,:,>4b <,>,, B@:J<4::4@>" 04H,:,6,
& H@ &D,<b 8"8 ">":@(4R>Z6 B@8"2"H,:\ 8"8 & !LD48,, H"8 4 & D"2&4&"`V4NFb FHD">"N !244,
F@FH"&:b: 58 BD@P,>H@&. G,>*,>P4b 8 RD,2&ZR"6>@6 &ZF@8@6 8@>P,>HD"P44 >"F,:,>4b & @*>@<

8DJB>@< (@D@*, @F@$,>>@ R,H8@ BD@F:,04&",HFb & !D(,>H4>,, #@:4&44, )@<4>48">F8@6

C,FBJ$:48,, 7@FH"- C48,, 7J$,, A">"<,, A,DJ, AJ^DH@- C48@, IDJ(&", 4 Q4:4, (*, & 1995 (@*J

F&ZT, R,H&,DH4 (@D@*F8@(@ >"F,:,>4b BD@04&":@ & F@@H&,HFH&J`V,6 FH@:4P,.

G,>*,>P4b 8 8@>P,>HD"P44 >"F,:,>4b & @*>@< <,(":@B@:4F, D"FF<"HD4&",HFb 8"8 BD@b&:,>4,

^LL,8H" <"FTH"$>@FH4, 8@H@DZ6 FB@F@$FH&J,H B@&ZT,>4` ^8@>@<4R,F8@6 ^LL,8H4&>@FH4 4

J&,:4R,>4` D@FH". A@*@$>"b (@D@*F8"b 8@>P,>HD"P4b @$ZR>@ b&:b,HFb D,2J:\H"H@< Db*" <,D

(@FJ*"DFH&,>>@6 B@:4H484, B@@VDb`V4N D"2&4H4, 8DJB>ZN (@D@*@& 8"8 BD,*B@RH4H,:\>ZN P,>HD@&

BD@<ZT:,>>@(@ BD@42&@*FH&", L4>">F@& 4 F&b24 15/. % 9"H4>F8@6 !<,D48, 4 7"D4$F8@<

$"FF,6>, H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b & 8DJB>ZN (@D@*"N D,(4@>" & P,:@< *@FH4(:4 B48@&ZN

B@8"2"H,:,6 & 50- N 4:4 60- N (@*"N, 8@(*" JD@&>4 L,DH4:\>@FH4 &F, ,V, $Z:4 @H>@F4H,:\>@

&ZF@84, " 4>*JFHD4":42"P44 FB@F@$FH&@&":" <@*,:\ D"2&4H4b, B@@VDb`V"b 2"<,V,>4, 4<B@DH".
3<,`V4,Fb *">>Z, B@2&@:b`H BD,*B@:@04H\, RH@ H,>*,>P4b 8 F>40,>4` JD@&>b L,DH4:\>@FH4

&B,D&Z, BD@b&4:"F\ & F"<ZN 8DJB>ZN (@D@*"N 8"0*@6 42 FHD"> 4 RH@, & P,:@<, B@8"2"H,:4

L,DH4:\>@FH4 & 8DJB>ZN (@D@*F84N "(:@<,D"P4bN B@- BD,0>,<J @FH"`HFb >40,, R,< ">":@(4R>Z,

@$V4, B@8"2"H,:4 B@ FHD">, 16/. G,< >, <,>,, F>40,>4, JD@&>,6 R4FH@6 <4(D"P44, 8@H@D@,

@H<,R",HFb & >,8@H@DZN 8DJB>ZN (@D@*"N F 70- N (@*@&, @2>"R",H, RH@ (:"&>Z< L"8H@D@<,
@$JF:@&:4&"`V4< D@FH R4F:,>>@FH4 >"F,:,>4b & ^H4N (@D@*"N, FH": ,FH,FH&,>>Z6 BD4D@FH. #@:,,

H@(@, & B@F:,*>4, (@*Z *@:b >"F,:,>4b 8DJB>ZN (@D@*@& & @$V,6 R4F:,>>@FH4 (@D@*F8@(@

>"F,:,>4b F@8D"H4:"F\ 17/. E 1980 (@*" B@*@$>@, B@:@0,>4, N"D"8H,D>@ *:b #J^>@F- !6D,F",
'"&">Z 4 ;@>H,&4*,@, 4 @04*",HFb, RH@ & 90- N (@*"N ">":@(4R>"b H,>*,>P4b 2"HD@>,H Db* *DJ(4N

8DJB>ZN (@D@*@& 9"H4>F8@6 !<,D484 18/. E@(:"F>@ *">>Z<, B@:JR,>>Z< & N@*, >,*"&>@

BD@&,*,>>ZN B,D,B4F,6, & ;,N48@, C4@- *,- /">,6D@ 4 E">H\b(@ ( Q4:4) 4<,:@ <,FH@ D,28@,

F@8D"V,>4, BD4D@FH" >"F,:,>4b 2" FR,H R4FH@6 <4(D"P44 19/. % H@ 0, &D,<b H,<BZ D@FH"

R4F:,>>@FH4 >"F,:,>4b & FD,*>4N 4 <":ZN (@D@*F84N B@F,:,>4bN &@2D@F:4.

15/ E<., >"BD4<,D, Harry W. Richardson, "Population distribution policies", &

Population Distribution, Migration and Development , Proceedings of the Expert Group
on Population Distribution, Migration and Development, Hammamet (Tunisia),
21-25 March 1983 (United Nations publication, Sales No. E.84.XIII.3); 4 Carlos
Antonio De Mattos, "The moderate efficiency of population distribution policies in
developing countries", 4 Economic Commission for Latin America and the Caribbean
(ECLAC), "Population dynamics in the large cities of Latin America and the
Caribbean", & Population Distribution and Migration ...

16/ E<. ECLAC, "Population dynamics in the large cities of Latim America and
the Caribbean", & Population Distribution and Migration ...

17/ E<. Alfredo Lattes, "Population distribution in Latin America: Is there a
trends towards population deconcentration", & Population Distribution and
Migration ...

18/ World Urbanization Prospects: The 1994 Revision , op. cit.

19/ E<. ECLAC, "Population dynamics in the large cities of Latin America and
the Caribbean", & Population Distibution and Migration ...
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!24b!24b: D,(4@>D,(4@> 8@>HD"FH@&8@>HD"FH@&

% 1995 (@*J R4F:,>>@FH\ >"F,:,>4b & D"2&4&"`V4NFb FHD">"N !244 F@FH"&4:"

3,3 <:D*. R,:@&,8, 4:4 58 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 >"F,:,>4b & <4D,. ):b D,(4@>" &

P,:@< N"D"8H,D>" &ZF@8"b FH,B,>\ D"2>@D@*>@FH4, BD4 ^H@< & ,(@ F@FH"& &N@*bH H"84, >"4$@:,,

JD$">424D@&">>Z, FHD">Z 4:4 D"6@>Z <4D", 8"8 #"ND,6>, '@>8@>(, 32D"4:\, 7"H"D, 7J&,6H 4

E4>("BJD, & 8@H@DZN F&ZT, 90 BD@P,>H@& >"F,:,>4b BD@04&",H & (@D@*F84N D"6@>"N, 4 H"84,

>"4<,>,, JD$">424D@&">>Z, FHD">Z, 8"8 #JH">, %@FH@R>Z6 G4<@D 4 =,B":, & 8@H@DZN, F@(:"F>@

4<,`V,6Fb 8:"FF4L48"P44, & 1995 (@*J >" *@:` (@D@*F8@(@ >"F,:,>4b BD4N@*4:@F\ <,>,,

14 BD@P,>H@& >"F,:,>4b ^H4N FHD">. 7D@<, H@(@, & !244 D"FB@:@0,>Z >,8@H@DZ, 42 >"4$@:,,

8DJB>ZN B@ R4F:,>>@FH4 >"F,:,>4b FHD"> <4D", H"84,, 8"8 #">(:"*,T, 3>*4b, 3>*@>,24b, 74H"6

4 A"84FH">. % ^H4N BbH4 FHD">"N 4<,,H <,FH@ @H>@F4H,:\>@ >42846 JD@&,>\ JD$">42"P44 ( >40,
36 BD@P,>H@&), " @H<,R,>>Z, & >4N B@8"2"H,:4 R4F:,>>@FH4 >"F,:,>4b & 2>"R4H,:\>@6 FH,B,>4

@$JF:@&:4&"`H N"D"8H,D>Z6 *:b D,(4@>" & P,:@< JD@&,>\ JD$">42"P44, F@FH"&:b`V46 &F,(@

35 BD@P,>H@& ( F<. H"$:4PJ IX.1).

=,F<@HDb >" @H>@F4H,:\>@ >42846 JD@&,>\ JD$">42"P44 FHD"> !244, >" 4N *@:` BD4N@*4HFb

46 BD@P,>H@& (@D@*F8@(@ >"F,:,>4b <4D"; & 1995 (@*J ^H@H B@8"2"H,:\ F@FH"&4:

1,2 <:D*. R,:@&,8, RH@ &ZT, 2"D,(4FHD4D@&">>@6 & >"FH@bV,, &D,<b R4F:,>>@FH4 (@D@*F8@(@

>"F,:,>4b D"2&4HZN FHD"> ( F<. H"$:4PJ IX.3). % 1975 (@*J, 8@(*" JD@&,>\ JD$">42"P44 &

D"2&4&"`V4NFb FHD">"N !244 F@@H&,HFH&@&": &F,(@ 22 BD@P,>H"< ( F<. H"$:4PJ IX.1), R4F:,>>@FH\

4N (@D@*F8@(@ >"F,:,>4b F@FH"&:b:" J0, 508 <:>. R,:@&,8, 4:4 B@RH4 70 BD@P,>H@& @H

R4F:,>>@FH4 &F,N (@D@*F84N 04H,:,6 & D"2&4HZN FHD">"N. AD,*B@:"(",HFb, RH@ 8 2015 (@*J &

D"2&4&"`V4NFb FHD">"N !244 $J*,H BD@04&"H\ >,<>@(4< $@:,, 2 <:D*. (@D@*F84N 04H,:,6, RH@

$J*,H F@@H&,HFH&@&"H\ B@:@&4>, (@D@*F8@(@ >"F,:,>4b & <4D, 4 & *&" D"2" BD,&ZT"H\ R4F:,>>@FH\

(@D@*F8@(@ >"F,:,>4b & D"2&4HZN FHD">"N.
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G"$:4P"G"$:4P" IX.3. ?#U!a?#U!a Q3E9+==?EG[Q3E9+==?EG[ =!E+9+=3a=!E+9+=3a, Q3E9+==?EG[Q3E9+==?EG[ '?C?)E7?'?'?C?)E7?'?

33 E+9[E7?'?E+9[E7?'? =!E+9+=3a=!E+9+=3a 7CIA=YM7CIA=YM C+'3?=?%C+'3?=?% 33 ?G)+9[=YM?G)+9[=YM

EGC!=EGC!= ;3C!;3C!

( %% <:><:>.)

C,(4@> 4:4 FHD">"

?$V"b R4F:,>>@FH\
>"F,:,>4b

Q4F:,>>@FH\ (@D@*F8@(@
>"F,:,>4b

Q4F:,>>@FH\ F,:\F8@(@
>"F,:,>4b

1975 (@* 1995 (@* 2015 (@* 1975
(@*

1995 (@* 2015 (@* 1975 (@* 1995 (@* 2015
(@*

%,F\ <4D . . . . . . . . . . . . . . . . . . . . . . . . . 4 077 5 716 7 469 1 538 2 584 4 143 2 539 3 132 3 326

#@:,, D"2&4HZ, D,(4@>Z . . . . . . . . . . . . 1 044 1 167 1 224 729 874 991 315 293 233

;,>,, D"2&4HZ, D,(4@>Z . . . . . . . . . . . . 3 033 4 550 6 245 809 1 710 3 153 2 224 2 839 3 092

="4<,>,, D"2&4HZ, FHD">Z . . . . . 343 575 945 49 129 339 294 446 606

!LD48" . . . . . . . . . . . . . 414 728 1 204 104 250 568 310 478 636

%@FH@R>"b !LD48" . . . . . . . 125 227 390 15 49 133 110 178 257

O,>HD":\>"b !LD48" . . . . . . 45 82 146 12 27 68 33 55 78

E,&,D>"b !LD48" . . . . . . . . 96 161 232 37 74 133 59 87 99

_0>"b R"FH\ !LD484 . . . . . . 29 47 71 13 23 43 16 25 28

1"B"*>"b !LD48" . . . . . . . . 118 211 364 27 77 190 91 134 174

!24b . . . . . . . . . . . . . . . 2 406 3 458 4 516 592 1 198 2 159 1 814 2 260 2 357

C"2&4&"`V4,Fb FHD">Z !244 . . . . 2 294 3 333 4 390 508 1 101 2 055 1 787 2 232 2 335

%@FH@R>"b !24b . . . . . . . . . 1 097 1 424 1 660 276 525 858 822 899 801

74H"6 . . . . . . . . . . . . 928 1 221 1 441 160 369 676 768 852 765

aB@>4b . . . . . . . . . . . 112 125 126 84 97 103 27 28 23

O,>HD":\>"b R"FH\ _0>@6 !244 . 886 1 381 1 954 197 398 789 689 983 1 165

_(@-%@FH@R>"b !24b . . . . . . 324 484 645 72 163 313 252 321 332

1"B"*>"b !24b . . . . . . . . . 99 168 257 48 112 198 51 57 59

+&D@B" . . . . . . . . . . . . . . 676 727 726 454 535 582 223 192 145

%@FH@R>"b +&D@B" . . . . . . . . 286 309 303 171 217 238 115 91 65

E,&,D>"b +&D@B" . . . . . . . . 89 94 97 73 78 85 16 15 12

_0>"b +&D@B" . . . . . . . . . 132 144 143 78 94 103 54 50 40

1"B"*>"b +&D@B" . . . . . . . . 169 181 183 132 146 155 38 35 28

9"H4>F8"b !<,D48" 4 7"D4$F846
$"FF,6> . . . . . . . . . . . . . 320 482 641 196 358 526 124 124 115

7"D4$F846 $"FF,6> . . . . . . . 27 36 45 14 22 32 13 13 13

O,>HD":\>"b !<,D48" . . . . . . 78 126 176 45 86 134 34 40 42

_0>"b !<,D48" . . . . . . . . 214 320 420 138 249 360 77 70 60

E,&,D>"b !<,D48" . . . . . . . . 239 293 345 177 223 282 63 69 62

?8,">4b . . . . . . . . . . . . . 21 29 37 15 20 27 6 8 10

!&FHD":4b-=@&"b 1,:">*4b . . . . 17 22 27 14 18 23 2 3 3

3FH@R>48: ?H*,: >"D@*@>"F,:,>4b, ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44

4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

AD4<,R">4,: H,D<4> " $@:,, D"2&4HZ, D,(4@>Z" @2>"R",H &F` +&D@BJ 4 E,&,D>J` !<,D48J,
!&FHD":4`, =@&J` 1,:">*4` 4 aB@>4`. G,D<4> " <,>,, D"2&4HZ, D,(4@>Z" @2>"R",H &,F\

@FH":\>@6 <4D.
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M"D"8H,D>Z, *:b FHD"> !244 &ZF@84, H,<BZ BD4D@FH" (@D@*F8@(@ >"F,:,>4b F@BD@&@0*":4F\

J<,D,>>Z<4 H,<B"<4 BD4D@FH" F,:\F8@(@ >"F,:,>4b. % H,R,>4, 1975-1995 (@*@& ,0,(@*>Z, H,<BZ

BD4D@FH" (@D@*F8@(@ >"F,:,>4b & D"2&4&"`V4NFb FHD">"N !244 F@FH"&:b:4 3,9 BD@P,>H", 4, 8"8

BD,*B@:"(",HFb, & H,R,>4, 1995-2015 (@*@& ,0,(@*>Z, H,<BZ ,(@ BD4D@FH" $J*JH F@FH"&:bH\

3,1 BD@P,>H". E@@H&,HFH&J`V4, H,<BZ BD4D@FH" F,:\F8@(@ >"F,:,>4b F@FH"&:b`H 1,1 4

0,2 BD@P,>H". G"84< @$D"2@<, N@Hb R4F:,>>@FH\ F,:\F8@(@ >"F,:,>4b FHD"> !244 $J*,H, B@

4<,`V4<Fb BD@(>@2"<, BD@*@:0"H\ &@2D"FH"H\ 4 & >"R":, XXI &,8", @04*",HFb 2>"R4H,:\>@,

J<,>\T,>4, H,<B@& ,(@ BD4D@FH". AD,*B@:"(",HFb, RH@ 8 2015 (@*J R4F:,>>@FH\ F,:\F8@(@

>"F,:,>4b & D"2&4&"`V4NFb FHD">"N !244 $J*,H H,< >, <,>,, B@- BD,0>,<J BD,&ZT"H\ R4F:,>>@FH\
>"F,:,>4b & (@D@*F84N D"6@>"N BD4<,D>@ >" 14 BD@P,>H@&, 4:4 $@:,, R,< >" 280 <:>. R,:@&,8,
>,F<@HDb >" H@H L"8H, RH@ & H,R,>4, B@F:,*J`V4N 20 :,H & 74H",, &,D@bH>@, BD@42@6*,H

J<,>\T,>4, R4F:,>>@FH4 F,:\F8@(@ >"F,:,>4b BD4<,D>@ >" 87 <:>. R,:@&,8.

1>"R4H,:\>Z, D"2:4R4b <,0*J H,<B"<4 BD4D@FH" (@D@*F8@(@ >"F,:,>4b 4 H,<B"<4 BD4D@FH"

F,:\F8@(@ >"F,:,>4b !244 @$JF:@&:4&"`H *@&@:\>@ &ZF@846 BD4D@FH *@:4 (@D@*F8@(@ >"F,:,>4b. %

F&b24 F ^H4< BD,*B@:"(",HFb, RH@ & H,R,>4, 1975-2015 (@*@& & D"2&4&"`V4NFb FHD">"N !244 $J*JH

@H<,R,>Z F"<Z, &ZF@84, H,<BZ JD$">42"P44 FD,*4 8DJB>ZN D,(4@>@& <4D" - >" JD@&>,

1,9 BD@P,>H" & (@*. G"84, H,<BZ JD$">42"P44 BD,*B@:"("`H, RH@ *@:b (@D@*F8@(@ >"F,:,>4b &

D"2&4&"`V4NFb FHD">"N !244 & B,D4@* F 1975 B@ 2015 (@* &@2D"FH,H $@:,, R,< &*&@,, H. ,. F 22
*@ 47 BD@P,>H@&.

7"8 J0, @H<,R":@F\, *:b D"2:4R>ZN FJ$D,(4@>@& !244 N"D"8H,D>Z &,F\<" @VJH4<Z,

D"2:4R4b & JD@&>bN JD$">42"P44. =" *">>Z, B@ %@FH@R>@6 !244 2>"R4H,:\>@, &@2*,6FH&4,

@8"2Z&",H 74H"6 - FHD">", >" *@:` 8@H@D@6 & 1995 (@*J BD4N@*4:@F\ 35 BD@P,>H@& @$V,6

R4F:,>>@FH4 >"F,:,>4b !244 4 31 BD@P,>H (@D@*F8@(@ >"F,:,>4b !244. % H,R,>4, 1975-
1995 (@*@&, @HR"FH4 & D,2J:\H"H, D,8:"FF4L48"P44 F,:\F84N D"6@>@& & (@D@*F84,, ,0,(@*>Z,

H,<BZ JD$">42"P44 74H"b F@FH"&:b:4 & FD,*>,< 2,8 BD@P,>H", BD,&ZF4& F@@H&,HFH&J`V4,

B@8"2"H,:4 *DJ(4N "24"HF84N FHD">. 3FN@*b 42 BD,*B@:@0,>46 @ H@<, RH@ & $J*JV,< <"FTH"$Z

D,8:"FF4L48"P44 J<,>\T"HFb, H,<BZ JD$">42"P44 74H"b, F@(:"F>@ 4<,`V4<Fb BD@(>@2"<, &

H,R,>4, 1995-2015 (@*@& F>42bHFb *@ JD@&>b 2,2 BD@P,>H", " BD4N@*bV"bFb >" ^HJ FHD">J *@:b

@$V,6 R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b !244 $J*,H F@ND">bH\Fb *@ 2015 (@*" BD4<,D>@ >" @*>@<

4 H@< 0, JD@&>,, F@FH"&:bb @8@:@ 31 BD@P,>H". =,F<@HDb >" FHD,<4H,:\>Z, H,<BZ JD$">42"P44

74H"b, *@:b ,(@ (@D@*F8@(@ >"F,:,>4b, 8"8 BD,*B@:"(",HFb, F@FH"&4H 8 2015 (@*J &F,(@

47 BD@P,>H@&.

_(@- %@FH@R>"b !24b BD,*FH"&:b,H F@$@6 *@&@:\>@ D"2>@D@*>Z6 D,(4@>, & F@FH"& 8@H@D@(@

&N@*bH >,8@H@DZ, 42 >"4$@:,, *4>"<4R>@ D"2&4&"`V4NFb FHD"> "24"HF8@(@ D,(4@>", " H"80,

>,8@H@DZ, 42 D"FB@:@0,>>ZN & D,(4@>, >"4<,>,, D"2&4HZN FHD">. M@Hb JD@&,>\ JD$">42"P44 &

^H@< D,(4@>, $Z: & 1975 (@*J *@&@:\>@ >4284<, F@FH"&:bb 22 BD@P,>H", & H,R,>4, 1975-
1995 (@*@& @> ,0,(@*>@ &@2D"FH": >" 2,1 BD@P,>H", *@FH4(>J& 34 BD@P,>H@&. E@(:"F>@

BD@(>@2"<, >,F<@HDb >" F>40,>4, H,<B@& JD$">42"P44 & H,R,>4, 1995-2015 (@*@&, & (@D@*F84N

D"6@>"N FHD"> _(@- %@FH@R>@6 !244 8 2015 (@*J $J*,H BD@04&"H\ 49 BD@P,>H@& >"F,:,>4b.
E,:\F8@, >"F,:,>4, D,(4@>", ,0,(@*>Z, H,<BZ BD4D@FH" 8@H@D@(@ & H,R,>4, 1975-1995 (@*@&

F@FH"&:b:4 1,2 BD@P,>H", $J*,H B@- BD,0>,<J &@2D"FH"H\, N@Hb 4 &,F\<" >4284<4 H,<B"<4

(0,2 BD@P,>H" & (@*).

% 1995 (@*J P,>HD":\>"b R"FH\ _0>@6 !244 $Z:" &H@DZ< >"4$@:,, 8DJB>Z< B@ R4F:,>>@FH4

>"F,:,>4b FJ$D,(4@>@< !244, & F@FH"& 8@H@D@(@ &N@*4:4 HD4 >"4$@:,, (JFH@>"F,:,>>Z, FHD">Z

<4D": #">(:"*,T, 3>*4b 4 A"84FH">. ID$">42"P4b & P,>HD":\>@6 R"FH4 _0>@6 !244 $Z:"

HD"*4P4@>>@ >" >428@< JD@&>,; & 1975 (@*J & (@D@*F84N P,>HD"N ^H4N FHD"> BD@04&":@ &F,(@

22 BD@P,>H" >"F,:,>4b. M@Hb *">>Z6 D,(4@> @H>@F4HFb 8 R4F:J H,N >,<>@(4N D,(4@>@&, &
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8@H@DZN, F@(:"F>@ BD@(>@2"<, H,<BZ JD$">42"P44 &@2D"FHJH & B,D4@* <,0*J 1975-1995 4 1995-
2015 (@*"<4, 8 2015 (@*J & (@D@*F84N D"6@>"N ^H@(@ D,(4@>" $J*,H, &,D@bH>@, BD@04&"H\ &F,(@

40 BD@P,>H@& >"F,:,>4b. '@*@&Z, H,<BZ JD$">42"P44 $Z:4 @F@$,>>@ &ZF@84<4 & #">(:"*,T,
@*>@6 42 >"4<,>,, JD$">424D@&">>ZN FHD"> FJ$D,(4@>", F@FH"&:bb 3,4 BD@P,>H" & H,R,>4, 1975-
1995 (@*@&. M@Hb, B@ BD@(>@2"<, & H,R,>4, 1995-2015 (@*@& (@*@&@6 B@8"2"H,:\ F>424HFb *@

2,8 BD@P,>H", & B,D4@* F 1975 B@ 2015 (@* & #">(:"*,T, H,< >, <,>,,, $J*,H 2"D,(4FHD4D@&">@

$@:,, R,< HD,N8D"H>@, J&,:4R,>4, *@:4 (@D@*F8@(@ >"F,:,>4b ( F 9 *@ 32 BD@P,>H@&). % @H:4R4,

@H ^H@6 FHD">Z & 3>*44 4 A"84FH">,, F@(:"F>@ 4<,`V4<Fb BD@(>@2"<, $J*,H @H<,R,> $@:,,

J<,D,>>Z6 D@FH B@8"2"H,:,6, BD4R,< & 3>*44 *@:b (@D@*F8@(@ >"F,:,>4b & H,R,>4, ^H@(@ 0,

B,D4@*" &D,<,>4 &@2D"FH,H F 21 *@ 37 BD@P,>H@&, " & A"84FH">, - F 26 *@ 49 BD@P,>H@&. ?*>"

42 @H:4R4H,:\>ZN R,DH FHD"> P,>HD":\>@(@ D,(4@>" _0>@6 !244 F@FH@4H & H@<, RH@ & >4N,
F@(:"F>@ BD@(>@2"<, $J*JH F@ND">bH\Fb @H>@F4H,:\>@ &ZF@84, H,<BZ BD4D@FH" F,:\F8@(@ >"F,:,>4b.
G"84< @$D"2@<, ,F:4 & 1995 (@*J R4F:,>>@FH\ F,:\F8@(@ >"F,:,>4b D,(4@>" BD,&ZF4:"

F@@H&,HFH&J`V46 B@8"2"H,:\ D"2&4&"`V4NFb FHD"> %@FH@R>@6 !244 >" 85 <:>. R,:@&,8, H@ &

2015 (@*J @>" BD,&ZF4H J8"2">>Z6 B@8"2"H,:\ >" 364 <:>. R,:@&,8. % F&b24 F ^H4< >" FHD">Z

P,>HD":\>@(@ D,(4@>" _0>@6 !244 :@04HFb *&@6>@, $D,<b: J*@&:,H&@D,>4, B@HD,$>@FH,6 &F,

&@2D"FH"`V,(@ F,:\F8@(@ >"F,:,>4b 4 & H@ 0, &D,<b D,T,>4, BD@$:,<, F&b2">>ZN F &ZF@84<4

JD@&>b<4 JD$">42"P44.

1"B"*>"b !24b, & 8@H@D@6 & 1995 (@*J & (@D@*F84N D"6@>"N BD@04&":@ 66 BD@P,>H@&

>"F,:,>4b, b&:b,HFb ,*4>FH&,>>Z< FJ$D,(4@>@< 8@>H4>,>H", & 8@H@D@< $@:,, B@:@&4>Z >"F,:,>4b

BD@04&",H & (@D@*F84N P,>HD"N. ?*>"8@ 4 & ^H@< FJ$D,(4@>, >"$:`*"`HFb 2>"R4H,:\>Z, D"2:4R4b:
& ?<">, & (@D@*F84N D"6@>"N BD@04&",H &F,(@ 13 BD@P,>H@& >"F,:,>4b, " & 7J&,6H, -
97 BD@P,>H@&. AD4D@FH >"F,:,>4b & FHD">"N 1"B"*>@6 !244 BD4T,:Fb & @F>@&>@< >" (@D@*F84,

D"6@>Z, 4 ^H" H,>*,>P4b, 8"8 BD,*B@:"(",HFb, F@ND">4HFb 4 & $J*JV,<. % B,D4@* F 1995 B@

2015 (@* R4F:,>>@FH\ (@D@*F8@(@ >"F,:,>4b D,(4@>" &@2D"FH,H >" 78 BD@P,>H@&, " R4F:,>>@FH\

>"F,:,>4b & F,:\F84N D"6@>"N - ,*&" >" 4 BD@P,>H".

AD@P,FF JD$">42"P44 F"<ZN (JFH@>"F,:,>>ZN FHD"> !244, F@*,6FH&Jb 8@>P,>HD"P44

>"F,:,>4b, BD4&,: 8 &@2>48>@&,>4` 8DJB>,6T4N (@D@*F84N "(:@<,D"P46 & D"2&4&"`V4NFb FHD">"N.
G"8, & 1975 (@*J & D"2&4&"`V4NFb FHD">"N !244 $Z:@ F,<\ (@D@*@& F >"F,:,>4,< B@ <,>\T,6

<,D, 5 <:>. R,:@&,8 B@ FD"&>,>4` F R,HZD\<b H"84<4 (@D@*"<4 & 9"H4>F8@6 !<,D48, 4 @*>4< -
& !LD48, ( F<. H"$:4PJ IX.4). % 1975 (@*J !24b $Z:" L"8H4R,F84 ,*4>FH&,>>Z< D"2&4&"`V4<Fb

D,(4@>@<, >" H,DD4H@D44 8@H@D@(@ >"N@*4:Fb (@D@* F >"F,:,>4,< $@:,, 10 <:>. R,:@&,8 ( S">N"6
& 74H",). 7 1995 (@*J & D"2&4&"`V4NFb FHD">"N !244 $Z:@ J0, F,<\ H"84N (@D@*@& ( A,84>,
S">N"6 4 G">T">\ & 74H",; #@<$,6 4 7":\8JHH" & 3>*44; )0"8"DH" & 3>*@>,244; 4 E,J: &

C,FBJ$:48, 7@D,b); BD,*B@:"(",HFb, RH@ 8 2015 (@*J 4N R4F:@ &@2D"FH,H *@ 16 42

23 BD,*B@:"(",<ZN H"84N (@D@*@& &@ &F,N D"2&4&"`V4NFb FHD">"N. G,< >, <,>,, 8@>P,>HD"P4b

(@D@*F8@(@ >"F,:,>4b & <,("B@:4F"N F@R,H",HFb F @H>@F4H,:\>@ &ZF@8@6 *@:,6 (@D@*F8@(@

>"F,:,>4b, BD@04&"`V,(@ & <,>,, 8DJB>ZN (@D@*F84N P,>HD"N. ="BD4<,D, & 1995 (@*J @8@:@

58 BD@P,>H@& &F,N (@D@*F84N 04H,:,6 !244 BD@04&":@ & (@D@*"N F >"F,:,>4,< <,>,, B@:<4::4@>"

R,:@&,8, 4, 8"8 @04*",HFb, 8 2015 (@*J >"F,:,>4, ^H4N (@D@*@& $J*,H F@FH"&:bH\ 54 BD@P,>H"

&F,(@ (@D@*F8@(@ >"F,:,>4b D,(4@>".

!LD48"!LD48": D,(4@>D,(4@> FHD,<4H,:\>@6FHD,<4H,:\>@6 JD$">42"P44JD$">42"P44

):b FHD"> !LD484, & (@D@*F84N D"6@>"N 8@H@DZN & 1995 (@*J BD@04&":@ 34 BD@P,>H" 4N

>"F,:,>4b, N"D"8H,D,> >,<>@(@ $@:,, &ZF@846 JD@&,>\ JD$">42"P44, R,< & D"2&4&"`V4NFb FHD">"N

!244. % !LD48, H,<BZ JD$">42"P44 $Z:4 >40, B@8"2"H,:,6, 8@H@DZ, >"$:`*":4F\ &

D"2&4&"`V4NFb FHD">"N !244 & H,R,>4, 1975-1995 (@*@& (1,6 BD@H4& 2 BD@P,>H@& & (@*),
@*>"8@, 8"8 BD,*B@:"(",HFb, & H,R,>4, 1995-2015 (@*@& ^H4 D"2:4R4b F(:"*bHFb. AD,*B@:"(",HFb,
RH@ 8 8@>PJ ^H@(@ B,D4@*" & (@D@*F84N D"6@>"N FHD"> !LD484 $J*,H BD@04&"H\ H"8"b 0, *@:b 4N
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>"F,:,>4b (47 BD@P,>H@&), 8"8 4 & D"2&4&"`V4NFb FHD">"N !244 ( F<. H"$:4PJ IX.1). 7"8 4 &

!244, & !LD48, >"$:`*"`HFb 2>"R4H,:\>Z, D"2:4R4b & JD@&>bN JD$">42"P44 D"2:4R>ZN

FJ$D,(4@>@&: & FHD">"N %@FH@R>@6 !LD484 & (@D@*F84N D"6@>"N BD@04&",H &F,(@ 22 BD@P,>H" 4N

>"F,:,>4b, " & `0>@6 R"FH4 !LD484 - 48 BD@P,>H@&. AD,*B@:"(",HFb, RH@ `0>"b R"FH\ !LD484

$J*,H @FH"&"H\Fb >"4$@:,, JD$">424D@&">>Z< FJ$D,(4@>@< 8@>H4>,>H" - FD"2J B@F:, E,&,D>@6

!LD484 ( 8 2015 (@*J JD@&>4 JD$">42"P44 & >4N $J*JH, &,D@bH>@, F@FH"&:bH\ F@@H&,HFH&,>>@ 60 4

57 BD@P,>H@&). E@(:"F>@ @P,>8"<, & *DJ(4N FJ$D,(4@>"N !LD484 - & O,>HD":\>@6 4 1"B"*>@6 !LD48, -
$J*JH >"$:`*"H\Fb JD@&>4 JD$">42"P44 1995 (@*", 8@H@DZ, FN@*>Z F@ FD,*>4<4 B@8"2"H,:b<4 *:b

&F,(@ 8@>H4>,>H" ( F<. H"$:4PJ IX.1). % Db*, FHD"> !LD484 & (@D@*F84N D"6@>"N BD@04&",H

&,F\<" >,2>"R4H,:\>"b *@:b 4N >"F,:,>4b ( >40, 20 BD@P,>H@&), & H@< R4F:, & #JDJ>*4, ;":"&4,
=4(,D,, CJ">*,, I(">*,, ]D4HD,, 4 ]L4@B44, $@:\T4>FH&@ 8@H@DZN @H>@F4HFb 8 (DJBB, >"4<,>,,

D"2&4HZN FHD">.

):b (@D@*F8@(@ >"F,:,>4b !LD484 N"D"8H,D>Z &,F\<" &ZF@84, H,<BZ D@FH", 8@H@DZ, &

H,R,>4, 1975-1995 (@*@& F@FH"&:b:4 & FD,*>,< 4,4 BD@P,>H" & (@*. A@ BD@(>@2"<, &ZF@84,

H,<BZ D@FH" F@ND">bHFb & H,R,>4, 1995-2015 (@*@& ( >" JD@&>, 4,1 BD@P,>H" & (@*), RH@

@2>"R",H, RH@ H,<BZ D@FH" (@D@*F8@(@ >"F,:,>4b & !LD48, $J*JH F"<Z<4 &ZF@84<4 & <4D,.
G,<BZ BD4D@FH" (@D@*F8@(@ >"F,:,>4b $J*JH @F@$@ &ZF@84<4 & FHD">"N %@FH@R>@6 !LD484, &

8@H@DZN, F@(:"F>@ BD@(>@2"<, & H,R,>4, 1995-2015 (@*@& FD,*>4, H,<BZ BD4D@FH" F@ND">bHFb >"

JD@&>, 5 BD@P,>H@& & (@*. AD,*B@:"(",HFb, RH@ @H>@F4H,:\>@ &ZF@84, H,<BZ BD4D@FH" (@D@*F8@(@

>"F,:,>4b F@ND">bHFb & FHD">"N O,>HD":\>@6 4 1"B"*>@6 !LD484 ( F@@H&,HFH&,>>@ 4,6 4

4,5 BD@P,>H"). EH@:\ &ZF@84, H,<BZ BD4D@FH" @2>"R"`H, RH@ R4F:,>>@FH\ (@D@*F8@(@ >"F,:,>4b

!LD484 J*&"4&",HFb 8"0*Z, 15-16 :,H; 4FN@*b 42 ^H@(@, & B,D4@* F 1975 B@ 2015 (@* ,(@

R4F:,>>@FH\ &@2D"FH",H $@:,, R,< & BbH\ D"2 - F@ 104 *@ 568 <:>. R,:@&,8 ( F<. H"$:4PJ IX.3).

A@ FD"&>,>4` F *DJ(4<4 D,(4@>"<4 & !LD48, (@D@*F8@, >"F,:,>4, F@FD,*@H@R,>@, 8"8

BD"&4:@, & <,>,, 8DJB>ZN (@D@*"N 4 (@D@*F84N P,>HD"N. % 1995 (@*J 58 BD@P,>H@& &F,N

(@D@*F84N 04H,:,6 !LD484 04:4 & (@D@*"N F >"F,:,>4,< & B@:<4::4@>" R,:@&,8 4:4 <,>,, 4

H@:\8@ & *&JN (@D@*"N 8@>H4>,>H" R4F:,>>@FH\ >"F,:,>4b F@FH"&:b:" $@:,, 5 <:>. R,:@&,8 ( 9"(@F
4 7"4D). M@Hb & H,R,>4, BD,*FH@bV4N *,FbH4:,H46 8@:4R,FH&@ 8DJB>ZN (@D@*@&, FJ*b B@

BD@(>@2"<, &@2D"FH,H, !LD48" @FH">,HFb 8@>H4>,>H@< F >,$@:\T4<4 4 FD,*>4<4 B@ D"2<,D"<

(@D@*F84<4 P,>HD"<4. )"0, 8 2015 (@*J F&ZT, HD,N BbHZN (@D@*F8@(@ >"F,:,>4b !LD484 $J*,H

B@- BD,0>,<J BD@04&"H\ & (@D@*"N F >"F,:,>4,< <,>,, 1 <:>. 04H,:,6 ( F<. H"$:4PJ IX.4).
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G"$:4P"G"$:4P" IX.4. Q3E9?Q3E9? '?C?)E73M'?C?)E73M !'9?;+C!O35!'9?;+C!O35 33 Q3E9+==?EG[Q3E9+==?EG[ =!E+9+=3a=!E+9+=3a

%%

]G3M]G3M !'9?;+C!O3aM!'9?;+C!O3aM EE C!1#3%7?5C!1#3%7?5 A?A? 7!G+'?C3a;7!G+'?C3a;

Q3E9+==?EG3Q3E9+==?EG3

33 7CIA=Y;7CIA=Y; C+'3?=!;C+'3?=!;, 1975 '?)'?), 1995 '?)'?) 33 2015 '?)'?)

7"H,(@D4b R4F:,>>@FH4 1975 (@* 1995 (@* 2015 (@*

A. %F,(@%F,(@ && <4D,<4D,

10 <4::4@>@& 4:4 $@:,,

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 4 15 27

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 58 330 207 551 449 661

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 3,8 8,0 10,9

5-10 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 18 23 44

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 136 399 167 438 281 732

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 8,9 6,5 6,8

1-5 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 157 287 472

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 305 802 542 400 940 990

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 19,9 21,4 22,7

500 000-1 <4::4@>

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 212 338 422

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 148 940 237 841 293 198

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 9,7 9,2 7,1

;,>,, 500 000

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 888 876 1 419 223 2 177 766

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 57,8 54,9 52,6

B. #@:,,#@:,, D"2&4HZ,D"2&4HZ, D,(4@>ZD,(4@>Z

10 <4::4@>@& 4:4 $@:,,

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 2 4 4

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 35 651 66 176 71 212

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 4,9 7,6 7,2

5-10 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 8 6 8

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 62 173 44 475 56 162

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 8,5 5,1 5,7

1-5 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 75 102 120
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7"H,(@D4b R4F:,>>@FH4 1975 (@* 1995 (@* 2015 (@*

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 145 275 204 220 239 703

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 19,9 23,4 24,2
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7"H,(@D4b R4F:,>>@FH4 1975 (@* 1995 (@* 2015 (@*

500 000-1 <4::4@>

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 96 112 123

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 69 013 78 264 83 747

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 9,5 9,0 8,5

;,>,, 500 000

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 417 173 480 835 539 798

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 57,2 55,0 54,5

C. !LD48"!LD48"

10 <4::4@>@& 4:4 $@:,,

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 0 1 2

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 0 10 287 38 931

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 0,0 4,1 6,9

5-10 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 1 1 11

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 6 079 9 656 67 747

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 5,8 3,9 11,9

1-5 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 7 31 55

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 13 505 61 116 117 852

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 13,0 24,4 20,8

500 000-1 <4::4@>

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 19 33 53

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 14 006 24 153 36 941

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 13,5 9,7 6,5

;,>,, 500 000

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 70 533 145 064 306 455

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 67,7 58,0 54,0

D. 9"H4>F8"b9"H4>F8"b !<,D48"!<,D48" 44 7"D4$F8467"D4$F846 $"FF,6>$"FF,6>

10 <4::4@>@& 4:4 $@:,,

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 1 3 5

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 11 236 43 050 74 025

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 5,7 12,0 14,1

5-10 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 3 4 3

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 26 899 28 019 19 472

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 13,7 7,8 3,7
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7"H,(@D4b R4F:,>>@FH4 1975 (@* 1995 (@* 2015 (@*

1-5 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 17 35 69

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 31 381 64 387 132 345

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 16,0 18,0 25,2

500 000-1 <4::4@>

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 24 52 66

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 15 907 36 886 45 824

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 8,1 10,3 8,7

;,>,, 500 000

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 110 749 185 347 254 408

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 56,5 51,8 48,4

E. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z !244!244

10 <4::4@>@& 4:4 $@:,,

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 1 7 16

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 11 443 88 038 265 493

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 2,3 8,0 12,9

5-10 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 6 12 22

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 41 248 85 288 138 351

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 8,1 7,8 6,7

1-5 <4::4@>@&

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 58 119 228

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 115 641 222 678 451 090

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 22,8 20,2 22,0

500 000-1 <4::4@>

7@:4R,FH&@ "(:@<,D"P46 . . . . . . . . . . . . . . . 73 141 179

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 50 014 98 539 126 267

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 9,9 9,0 6,1

;,>,, 500 000

Q4F:,>>@FH\ >"F,:,>4b & "(:@<,D"P4bN ( & HZF.) . . 324 889 639 656 1 109 264

)@:b & BD@P,>H"N @H (@D@*F8@(@ >"F,:,>4b . . . . . 64,0 58,1 54,0

3FH@R>48: ?H*,: >"D@*@>"F,:,>4b, ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44
4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

9"(@F, b&:b`V46Fb @*>4< 42 *&JN 8DJB>,6T4N (@D@*F84N "(:@<,D"P46 & !LD48,, $Z:

B,D&Z< (@D@*@< >" 8@>H4>,>H,, 8@H@DZ6 &@T,: & *,FbH8J 8DJB>,6T4N (@D@*F84N "(:@<,D"P46

<4D". % 1950 (@*J 9"(@F $Z: @H>@F4H,:\>@ >,$@:\T4< (@D@*F84< P,>HD@< F >"F,:,>4,< &
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288 000 04H,:,6, @*>"8@ R4F:,>>@FH\ ,(@ >"F,:,>4b &@2D"FH":" B@RH4 >" 10 BD@P,>H@& & (@* 4 8

1970 (@*J BD,&ZF4:" 2- <4::4@>>J` @H<,H8J. A@ 4<,`V4<Fb @P,>8"<, 8 1995 (@*J R4F:,>>@FH\

>"F,:,>4b (@D@*" *@FH4(:" 10,3 <:>. R,:@&,8 4, 8"8 BD,*B@:"(",HFb, & H,R,>4, B@F:,*J`V4N

20 :,H H,<BZ ,(@ BD4D@FH" $J*JH F@FH"&:bH\ $@:,, 4 BD@P,>H@& & (@* 4 8 2015 (@*J @>"

*@FH4(>,H 24 <:>. R,:@&,8 ( & D,2J:\H"H, R,(@ 9"(@F FH">,H HD,H\4< 8DJB>,6T4< (@D@*@< <4D").

% @H:4R4, @H 9"(@F" 7"4D $Z: 8DJB>Z< (@D@*@< J0, & 1950 (@*J, 8@(*" R4F:,>>@FH\ ,(@

>"F,:,>4b F@FH"&:b:" 2,4 <:>. 04H,:,6. M@Hb ,0,(@*>Z, H,<BZ ,(@ BD4D@FH" F>424:4F\ F

4,3 BD@P,>H" & 50- N (@*"N *@ BD4<,D>@ 2,3 BD@P,>H" & 80- N (@*"N, 8 1995 (@*J >"F,:,>4,

7"4D" F@FH"&:b:@ 9,7 <:>. 04H,:,6. AD,*B@:"(",HFb, RH@ & H,R,>4, 1995-2015 (@*@& ,0,(@*>Z,

H,<BZ BD4D@FH" >"F,:,>4b 7"4D" J<,>\T"HFb ,V, >" 2 BD@P,>H", " 8 2015 (@*J >"F,:,>4, (@D@*"

&@2D"FH,H *@ 14,5 <:>. R,:@&,8. AD,*B@:"(",HFb, RH@ 8 H@<J (@*J 19 BD@P,>H@& (@D@*F8@(@

>"F,:,>4b !LD484 $J*,H BD@04&"H\ & 13 (@D@*"N F >"F,:,>4,< B@ <,>\T,6 <,D, 5 <:>. 04H,:,6,
" 4<,>>@: & !$4*0">,, !**4F- !$,$,, !:,8F">*D44, !:04D,, 7"4D,, 7"F"$:">8,, 74>T"F,,
9"(@F,, 9J">*,, ;"BJHJ, ="6D@$4, GD4B@:4 4 M"DHJ<,.

% FHD">"N !LD484 >"Db*J F @H>@F4H,:\>@ &ZF@84<4 H,<B"<4 BD4D@FH" (@D@*F8@(@ >"F,:,>4b

>"$:`*",HFb H"80, 2>"R4H,:\>Z6 BD4D@FH >"F,:,>4b & F,:\F84N D"6@>"N. !LD48" b&:b,HFb

L"8H4R,F84 ,*4>FH&,>>Z< 8DJB>Z< D,(4@>@<, H,<BZ BD4D@FH" F,:\F8@(@ >"F,:,>4b & 8@H@D@<,
F@(:"F>@ BD@(>@2"<, F@ND">bHFb >" J<,D,>>@< JD@&>, 4 & B,D4@* B@F:, 2015 (@*". % 1995 (@*J &

F,:\F84N D"6@>"N !LD484 BD@04&":@ 478 <:>. R,:@&,8, 4:4 *&, HD,H4 >"F,:,>4b !LD484, B@

FD"&>,>4` F 310 <4::4@>"<4 & 1975 (@*J ( F<. H"$:4PJ IX.3). 7 2015 (@*J & F,:\F84N D"6@>"N

$J*,H BD@04&"H\ 636 <:>. "LD48">P,&, RH@ $J*,H F@FH"&:bH\ B@RH4 @*>J BbHJ` @H @$V,6

R4F:,>>@FH4 F,:\F8@(@ >"F,:,>4b & <4D,. G"84< @$D"2@<, B,D,* $@:\T4>FH&@< "LD48">F84N FHD">,
>,F<@HDb >" >"$:`*",<Z, & >4N FHD,<4H,:\>Z, H,<BZ BD4D@FH" (@D@*F8@(@ >"F,:,>4b, FH@4H 2"*"R"

B@(:@V,>4b 2>"R4H,:\>@(@ BD4D@FH" F,:\F8@(@ >"F,:,>4b F&@4N FHD">.

K"8H@DZK"8H@DZ D@FH"D@FH" (@D@*@&(@D@*@& && D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">"NFHD">"N

7"8 J0, @H<,R":@F\, D@FH (@D@*F8@(@ >"F,:,>4b & H@6 4:4 4>@6 FHD">, @$JF:@&:,>

BD@P,FF"<4 HD,N H4B@&: BD,&ZT,>4,< D@0*",<@FH4 >"* F<,DH>@FH\` & (@D@*F84N D"6@>"N

( ,FH,FH&,>>Z6 BD4D@FH); R4FH@6 <4(D"P4,6 F,:\F8@(@ >"F,:,>4b & (@D@*"; 4 B,D,&@*@< >"F,:,>>ZN

BJ>8H@& 42 8"H,(@D44 F,:\F84N & (@D@*F84, &F:,*FH&4, 4N JD$">42"P44. % ?D(">42"P44

?$X,*4>,>>ZN ="P46 &:4b>4, ^H4N L"8H@D@& D@FH" (@D@*@& @BD,*,:b,HFb >" @F>@&, *">>ZN

B@F:,*@&"H,:\>ZN B,D,B4F,6, @HD"0"`V4N D"FBD,*,:,>4, >"F,:,>4b B@ <,FH"< BD@04&">4b

( (@D@*F84< 4 F,:\F84<), &@2D"FH>Z< (DJBB"< 4 B@:J.

;,H@*48";,H@*48" @P,>84@P,>84 44 @B"F>@FH\@B"F>@FH\ 4F8"0,>464F8"0,>46

% BD4<,>b,<@6 <,H@*48, D"FR,H", 8@H@D"b B@*D@$>@ @B4F">" & BJ$:48"P44 "Patterns of
Urban and Rural Population Growth" (" )4>"<48" D@FH" (@D@*F8@(@ 4 F,:\F8@(@

>"F,:,>4b") 20 /, 4FN@*>Z< B@8"2"H,:,< b&:b,HFb D"FR,H>"b &,D@bH>@FH\ *@04H4b @H @*>@6

B,D,B4F4 *@ *DJ(@6. ):b D"FR,H" F@@H&,HFH&J`V,6 &,D@bH>@FH4 *@04H4b *@ @R,D,*>@6 B,D,B4F4

*">>Z, B,D&@6 B,D,B4F4 8@DD,8H4DJ`HFb H"84< @$D"2@<, RH@$Z @>4 @H>@F4:4F\ 8 B,D4@*J F

4>H,D&":@< D@&>@ & 10 :,H @H B,D4@*" B@:JR,>4b *">>ZN &H@D@6 B,D,B4F4. 1"H,< BD@42&@*4HFb

D"FR,H 8@^LL4P4,>H@& *@04H4b 8@(@DHZ & B,D4@* <,0*J B,D,B4Fb<4 *:b &F,(@ >"F,:,>4b FHD">Z,
8@H@DZ, 8@DD,8H4DJ`HFb F JR,H@< 2"D">,, JFH">@&:,>>@(@ *4LL,D,>P4":" F<,DH>@FH4 ( B@FH@b>>@(@
*:b &F,N &@2D"FH>ZN (DJBB) <,0*J F,:\F84<4 4 (@D@*F84<4 D"6@>"<4. AD4 ^H@< *,:",HFb 4FN@*>"b

20/ United Nations publication, Sales No. E.79.XIII.9 and corrigendum.
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B@FZ:8", RH@ F4:" F<,DH>@FH4 ( H. ,. @*>@<@<,>H>Z6 8@^LL4P4,>H F<,DH>@FH4) & F,:\F84N D"6@>"N

BD,&ZT",H ">":@(4R>Z6 8@^LL4P4,>H & (@D@*F84N D"6@>"N >" 25 BD@P,>H@& B@ &F,< &@2D"FH>Z<

(DJBB"< 4 RH@ H"$:4P" F<,DH>@FH4 *:b FHD">Z & P,:@< F@&B"*",H F H"$:4P,6 F<,DH>@FH4 *:b

(@D@*F84N D"6@>@&. %B@F:,*FH&44 F8@DD,8H4D@&">>Z, 8@^LL4P4,>HZ *@04H4b 4FB@:\2J`HFb *:b

BD@(>@24D@&">4b R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b B@ &@2D"FH>Z< (DJBB"< 4 B@:J & 4>H,D&":, @H

B,D&@6 *"HZ *@ &H@D@6. 1"H,< BD@(>@24DJ,<"b R4F:,>>@FH\ (@D@*F8@(@ >"F,:,>4b F@B@FH"&:b,HFb F

L"8H4R,F8@6 B@*FR4H">>@6 R4F:,>>@FH\` >"F,:,>4b & (@D@*F84N D"6@>"N. ER4H",HFb, RH@ D"2>4P"

<,0*J ^H4<4 *&J<b B@8"2"H,:b<4 @HD"0",H D,2J:\H"H R4FH@6 <4(D"P44 4 D,8:"FF4L48"P44 & B,D4@*

<,0*J *&J<b B,D,B4Fb<4 4:4, F@(:"F>@ D"FBD@FHD">,>>@<J H@:8@&">4`, R4FH@, R4F:@ <4(D">H@&,
*@04&"`V4N *@ &H@D@6 B,D,B4F4. AD4 ^H@< <,H@*, >, JR4HZ&",HFb &:4b>4, <,0*J>"D@*>@6

<4(D"P44, H. ,. L"8H4R,F84 B@:JR",HFb, RH@ >"F,:,>4, FHD">Z 2"<8>JH@.

AJH,< B,D,>@F" *">>ZN @ *@04&T4N <4(D">H"N @$D"H>@ >" F,D,*4>J B,D4@*" <,0*J

B,D,B4Fb<4 B@:JR"`H R4FH@, R4F:@ :4P, <4(D4D@&"&T4N 42 F,:\F84N D"6@>@& & (@D@*F84, & B,D4@*

<,0*J B,D,B4Fb<4 21/. ?*>"8@ R4FH@, R4F:@ <4(D">H@& *:b B,D&@6 &@2D"FH>@6 (DJBBZ - @H 0
*@ 4 :,H - D"FFR4HZ&",HFb BJH,< @H>,F,>4b F@@H>@T,>4b D,$,>@8/ 0,>V4>" *:b (@D@*F8@(@
>"F,:,>4b 8 JFH">@&:,>>@<J D"FR,H>Z< BJH,< R4FH@<J R4F:J <4(D4DJ`V4N 0,>V4> &

F@@H&,HFH&J`V,6 &@2D"FH>@6 (DJBB,. A@F:, 4FR4F:,>4b R4FH@(@ R4F:" <4(D">H@& B@:JR"`H

8@^LL4P4,>H R4FH@6 <4(D"P44 & (@D@*" BJH,< *,:,>4b ^H@(@ R4F:" >" R4F:,>>@FH\ (@D@*F8@(@

>"F,:,>4b & F,D,*4>, B,D4@*", " R4FHZ6 ,FH,FH&,>>Z6 BD4D@FH (@D@*F8@(@ >"F,:,>4b D"FFR4HZ&"`H

BJH,< &ZR4H">4b 8@^LL4P4,>H" R4FH@6 <4(D"P44 42 >"$:`*",<@(@ B@8"2"H,:b BD4D@FH" (@D@*F8@(@

>"F,:,>4b. AD4 H"84N B@FZ:8"N ^H" <,H@*48" B@2&@:b,H &ZR4F:4H\ *&" L"8H@D" D@FH" (@D@*F8@(@

>"F,:,>4b, " 4<,>>@ L"8H@D" ,FH,FH&,>>@(@ BD4D@FH" 4 L"8H@D" &>JHD,>>,6 <4(D"P44 4

D,8:"FF4L48"P44. ?*>"8@ $,2 *@B@:>4H,:\>@6 4>L@D<"P44 >,:\2b D"2(D">4R4H\ &:4b>4, <4(D"P44

4 &:4b>4, D,8:"FF4L48"P44 F,:\F84N >"F,:,>>ZN BJ>8H@& & (@D@*F84,.

AD,0*, R,< ">":424D@&"H\ BD4<,>,>4, ^H@(@ B@*N@*" 8 H,>*,>P4b< & @$:"FH4 JD$">42"P44,
$Z:@ $Z 4>H,D,F>@ D"FF<@HD,H\ D"2:4R>Z, &4*Z 4F8"0,>46, 8@H@DZ, <@(JH &@2>48>JH\ &F:,*FH&4,

@HN@*" BD4>bHZN 4FN@*>ZN B@FZ:@8. +F:4 D"2>4P" 8@^LL4P4,>H@& F<,DH>@FH4 & (@D@*F84N 4

F,:\F84N D"6@>"N $J*,H $@:\T, 25 BD@P,>H@&, *@BJF8",<ZN ^H4< <,H@*@<, H@ JD@&,>\ F<,DH>@FH4

& (@D@*"N, 4FB@:\2J,<Z6 *:b BD@(>@24D@&">4b R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b >"

F@@H&,HFH&J`V46 *,FbH4:,H>46 B,D4@*, @8"0,HFb 2"&ZT,>>Z<, " BD@(>@24DJ,<"b R4F:,>>@FH\

(@D@*F8@(@ >"F,:,>4b 2">40,>>@6 @H>@F4H,:\>@ B@8"2"H,:b, 8@H@DZ6 $Z: $Z B@:JR,> BD4

4FB@:\2@&">44 BD"&4:\>@(@ JD@&>b F<,DH>@FH4. G"84< @$D"2@<, ,F:4 BD@(>@24DJ,<J` R4F:,>>@FH\

>"F,:,>4b &ZR,FH\ 42 >"$:`*",<@6, BD@42@6*,H 4 2"&ZT,>4, R4FH@(@ R4F:" <4(D">H@& 2"

*,FbH4:,H>46 B,D4@*, " F:,*@&"H,:\>@ 4 2"&ZT,>4, 8@^LL4P4,>H" R4FH@6 <4(D"P44. 7D@<, H@(@,
B@F8@:\8J B@8"2"H,:\ R4FH@6 <4(D"P44 4 B@8"2"H,:\ ,FH,FH&,>>@(@ BD4D@FH" *@:0>Z & FJ<<, *"&"H\

BD4D@FH (@D@*F8@(@ >"F,:,>4b, B@8"2"H,:\ ,FH,FH&,>>@(@ BD4D@FH" @8"0,HFb 2">40,>>Z<. ]H@

2>"R4H, RH@ 2">40,>4, D"2>4PZ 8@^LL4P4,>H@& F<,DH>@FH4 & (@D@*F84N 4 F,:\F84N D"6@>"N

BD4&@*4H 8 2"&ZT,>4` &:4b>4b R4FH@6 <4(D"P44 F,:\F8@(@ >"F,:,>4b & (@D@*" 4 D,8:"FF4L48"P44

>" D@FH >"F,:,>4b & (@D@*F84N D"6@>"N. +F:4 0, D"2>4P" 8@^LL4P4,>H@& F<,DH>@FH4 $J*,H >40,

25 BD@P,>H@&, BD@42@6*,H @$D"H>@,.

+F:4 >"F,:,>4, FHD">Z >, 2"<8>JH@, H@ B@:JR,>>Z, D,2J:\H"HZ D@FH" (@D@*F8@(@ >"F,:,>4b

<@(JH $ZH\ 4F8"0,>Z B@* &:4b>4,< <,0*J>"D@*>@6 <4(D"P44. %:4b>4, R4FH@6 <,0*J>"D@*>@6

<4(D"P44 2"&4F4H @H ,, D"FBD,*,:,>4b <,0*J F,:\F84<4 4 (@D@*F84<4 D"6@>"<4. +F:4

<,0*J>"D@*>"b <4(D"P4b D"FBD,*,:b,HFb <,0*J (@D@*F84<4 4 F,:\F84<4 D"6@>"<4 BD@B@DP4@>":\>@

21/ ]H" <,H@*48" D"FR,H" 4FN@*4H 42 B@FZ:@8, RH@ <4(D"P4b 4 F<,DH>@FH\ <4(D">H@&

D"FBD,*,:b`HFb D"&>@<,D>@ B@ &F,<J B,D4@*J <,0*J B,D,B4Fb<4.
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4N *@:, & @$V,< >"F,:,>44 FHD">Z, B@:JR,>>Z, *">>Z, >, $J*JH 4F8"0,>Z. ?*>"8@, ,F:4 &

H,R,>4, D"FF<"HD4&",<@(@ B,D4@*" BD4H@8 4>@FHD">>ZN <4(D">H@& & (@D@*F84, D"6@>Z BD,&ZF4H 4N

*@:`, >"$:`*",<@, (@D@*F8@, >"F,:,>4, $J*,H $@:,, <>@(@R4F:,>>Z< 4 R4F:@ R4FHZN &>JHD,>>4N

<4(D">H@& & (@D@*F84, D"6@>Z @8"0,HFb 2"&ZT,>>Z<. A@F:,*FH&4b R4FHZN B@H,D\ @H

<,0*J>"D@*>@6 <4(D"P44, F@FD,*@H@R,>>Z, BD,4<JV,FH&,>>@ & (@D@*F84N D"6@>"N, $J*JH

@$D"H>Z<4, RH@ BD4&,*,H 8 2">40,>4` *">>ZN @ R4FH@6 <4(D"P44. IR4HZ&"b, RH@ "*,8&"H>Z,

D"FR,H>Z, *">>Z, *4LL,D,>P4D@&">>@(@ &:4b>4b <,0*J>"D@*>@6 <4(D"P44 >" F,:\F84, 4 (@D@*F84,

D"6@>Z, 8"8 BD"&4:@, @HFJHFH&J`H, @HFJHFH&J,H 4 @F>@&", >" 8@H@D@6 <@0>@ $Z:@ $Z F*,:"H\

8@DD,8H4&Z &@ 42$,0">4, B@*@$>ZN 4F8"0,>46.

M@Hb HD,$@&">4b & @H>@T,>44 *">>ZN *:b BD4<,>,>4b H"8@6 <,H@*484 @P,>84 L"8H@D@&

JD$">42"P44 *@&@:\>@ F8D@<>Z, B@ <>@(4< D"2&4&"`V4<Fb FHD">"< H"8"b 4>L@D<"P4b :4$@

@HFJHFH&J,H, :4$@ >, @H&,R",H HD,$@&">4b<. ):4H,:\>Z, 4>H,D&":Z <,0*J B,D,B4Fb<4, 2"*,D084 F

@$D"$@H8@6 B@:JR,>>@6 4>L@D<"P44 4 42<,>,>4b & 8:"FF4L48"P44 (@D@*F84N 4 F,:\F84N D"6@>@& &

B,D4@* <,0*J *&J<b B@F:,*@&"H,:\>Z<4 B,D,B4Fb<4 - &@H >,8@H@DZ, 42 L"8H@D@&, BD,BbHFH&J`V4,

B@:JR,>4` *@FH@&,D>ZN *">>ZN @ L"8H@D"N D@FH" (@D@*@&. % H"$:4P, IX.5 BD4&@*bHFb F&,*,>4b @

>":4R44 *">>ZN B,D,B4F,6 B@ &F,< H,< FHD">"<, 8 8@H@DZ< <@0>@ $Z:@ $Z BD4<,>4H\ *">>Z6

<,H@* @P,>84. 7"8 F:,*J,H 42 H"$:4PZ, 4>L@D<"P4b, >,@$N@*4<"b *:b @P,>84 L"8H@D@&

JD$">42"P44 2" 60, 70 4 80- , (@*Z, 4<,,HFb H@:\8@ B@ @*>@6 FHD">, & !LD48, ( #@HF&">"),
*,&bH4 FHD">"< 9"H4>F8@6 !<,D484 4 HD,< FHD">"< !244. '@D"2*@ $@:\T, R4F:@ FHD">, B@

8@H@DZ< 4<,:"F\ 4>L@D<"P4b B@ 8D"6>,6 <,D, 2" @*>@ *,FbH4:,H4,. G"84< @$D"2@<, L"8H@DZ

JD$">42"P44 <@0>@ $Z:@ @P,>4H\ & @$V,6 F:@0>@FH4 B@ 36 D"2&4&"`V4<Fb FHD">"< & 60- N
(@*"N, 41 FHD">, & 70- N (@*"N 4 27 FHD">"< & 80- N (@*"N. ?*>"8@ & F:JR"bN, B@<,R,>>ZN

F>@F8@6 & H"$:4P, IX.5, ^H@H <,H@* BD4<,>b:Fb 8 B,D,B4Fb<, 4>H,D&": <,0*J 8@H@DZ<4

2>"R4H,:\>@ BD,&ZT": 10 :,H, " F:,*@&"H,:\>@, 8 B@:JR,>>Z< D,2J:\H"H"< >,@$N@*4<@ @H>@F4H\Fb

@FH@D@0>@. ED,*4 FHD"> "LD48">F8@(@ D,(4@>" @P,>4H\ L"8H@DZ D@FH" (@D@*F8@(@ >"F,:,>4b <@0>@

$Z:@ & 17 F:JR"bN, @*>"8@ & 9 42 >4N *">>Z, @H>@FbHFb :4T\ 8 @*>@<J *,FbH4:,H4`, RH@ >,

B@2&@:b,H R,H8@ @BD,*,:4H\ H,>*,>P44 *:b &F,(@ D,(4@>". % 9"H4>F8@6 !<,D48, $:"(@*"Db $@:,,

$:"(@B@:JR>@<J B@:@0,>4` F *">>Z<4 B,D,B4F,6 <,H@* @P,>84 $Z: BD4<,>,> 8 22 FHD">"<, RH@

B@2&@:4:@ B@:JR4H\ *">>Z, B@ 8D"6>,6 <,D, B@ *&J< *,FbH4:,H4b< B@RH4 *:b &F,N FHD">. % !244

@P,>8J <@0>@ $Z:@ BD@&,FH4 B@ 16 FHD">"<, &8:`R"b >"4$@:,, >"F,:,>>Z,: #">(:"*,T, 74H"6,
3>*4`, 3>*@>,24` 4 A"84FH">, - N@Hb B@ 74H"` 4 A"84FH">J <@0>@ $Z:@ BD@&,FH4 @P,>8J

H@:\8@ 2" @*>@ *,FbH4:,H4,. IR4HZ&"b @(D">4R,>>@FH\ 4>L@D<"P44, @P,>8J H,>*,>P46 F

1960 (@*", 8@H@D"b $J*,H BD,*FH"&:,>" & >"FH@bV,< *@8:"*,, <@0>@ :4T\ FR4H"H\

@D4,>H4D@&@R>@6. G,< >, <,>,, BD,*FH"&:,>>Z, F&,*,>4b *"`H >"4$@:,, B@:>J` >" F,(@*>bT>46

*,>\ 8"DH4>J 42<,>,>4b 2>"R,>4b <4(D"P44 42 F,:\F84N D"6@>@& & (@D@*F84, 4 D,8:"FF4L48"P44 B@

FD"&>,>4` F ,FH,FH&,>>Z< BD4D@FH@< & D"FR,H"N *4>"<484 D@FH" (@D@*F8@(@ >"F,:,>4b.
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G"$:4P"G"$:4P" IX.5. =!93Q3+=!93Q3+ )!==YM)!==YM A+C+A3E+5A+C+A3E+5, =+?#M?)3;YM=+?#M?)3;YM )9a)9a ?O+=73?O+=73

K!7G?C?%K!7G?C?% IC#!=31!O33IC#!=31!O33, A?A? 7!/)?;I7!/)?;I )+EaG39+G3_)+EaG39+G3_

),FbH4:,H4, 60-, (@*Z 70-, (@*Z 80-, (@*Z

!LD48"

%@FH@R>"b !LD48"

7,>4b . . . . . . . . . . . . . . . . . . -- -- 1969 1979 -- --

?$X,*4>,>>"b C,FBJ$:48" G">2">4b . . . . . -- -- 1967 1978 -- --

14<$"$&, . . . . . . . . . . . . . . . . . -- -- 1969 1982 1982 1982

E,&,D>"b !LD48"

+(4B,H . . . . . . . . . . . . . . . . . . -- -- 1960 1976 a/ 1976 1986

94&46F8"b !D"$F8"b )0"<"N4D4b . . . . . . 1964 1973 1973 1984 -- --

;"D@88@ . . . . . . . . . . . . . . . . . 1960 1971 1971 1982 -- --

EJ*"> . . . . . . . . . . . . . . . . . . . -- -- 1973 1983 -- --

GJ>4F . . . . . . . . . . . . . . . . . . . 1966 1975 1975 1984 -- --

_0>"b R"FH\ !LD484

#@HF&">" . . . . . . . . . . . . . . . . . 1964 1971 1971 1981 1981 1991

_0>"b !LD48" . . . . . . . . . . . . . . 1960 1970 -- -- -- --

1"B"*>"b !LD48"

#JD84>"-K"F@ . . . . . . . . . . . . . . . -- -- -- -- 1975 1985

7@H-*’3&J"D . . . . . . . . . . . . . . . . 1975 1988

'">" . . . . . . . . . . . . . . . . . . . 1960 1970 1970 1984 a/ -- --

94$,D4b . . . . . . . . . . . . . . . . . -- -- 1974 1984 -- --

;":4 . . . . . . . . . . . . . . . . . . . -- -- -- -- 1976 1987

E,>,(": . . . . . . . . . . . . . . . . . . -- -- -- -- 1976 1988

G@(@ . . . . . . . . . . . . . . . . . . . 1959 1970 -- -- -- --

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

O,>HD":\>"b !<,D48" 4 7"D4$F846 $"FF,6>

7@FH"-C48" . . . . . . . . . . . . . . . . 1963 1973 1973 1984 -- --

7J$" . . . . . . . . . . . . . . . . . . . 1953 1970 a/ 1970 1981 -- --

)@<4>48">F8"b C,FBJ$:48" . . . . . . . . . 1960 1970 1970 1981 -- --

E":\&"*@D . . . . . . . . . . . . . . . . . 1961 1971 -- -- 1971 1992 a/

'&"H,<":" . . . . . . . . . . . . . . . . . 1964 1973 -- -- -- --

'"4H4 . . . . . . . . . . . . . . . . . . . 1950 1971 a/ 1971 1982 -- --

'@>*JD"F . . . . . . . . . . . . . . . . . 1961 1974 -- -- 1974 1988 a/

;,8F48" . . . . . . . . . . . . . . . . . 1960 1970 1970 1980 1980 1990

=48"D"(J" . . . . . . . . . . . . . . . . . 1963 1971 -- -- -- --

A">"<" . . . . . . . . . . . . . . . . . . 1960 1970 1970 1980 1980 1990

AJ^DH@-C48@ . . . . . . . . . . . . . . . 1960 1970 1970 1980 1980 1990

_0>"b !<,D48"

!D(,>H4>" . . . . . . . . . . . . . . . . -- -- 1960 1980 a/ 1980 1991

#@:4&4b . . . . . . . . . . . . . . . . . -- -- -- -- 1976 1992 a/

#D"24:4b . . . . . . . . . . . . . . . . . 1960 1970 1970 1980 1980 1991

Q4:4 . . . . . . . . . . . . . . . . . . . 1960 1970 1970 1982 1982 1992
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),FbH4:,H4, 60-, (@*Z 70-, (@*Z 80-, (@*Z

7@:J<$4b . . . . . . . . . . . . . . . . . 1964 1973 1973 1985 -- --

]8&"*@D . . . . . . . . . . . . . . . . . 1962 1974 1974 1982 1982 1990

'"6">" . . . . . . . . . . . . . . . . . . 1960 1970 -- -- -- --

A"D"(&"6 . . . . . . . . . . . . . . . . . 1962 1972 1972 1982 1982 1992

A,DJ . . . . . . . . . . . . . . . . . . . 1961 1972 1972 1981 1981 1993

IDJ(&"6 . . . . . . . . . . . . . . . . . . 1963 1975 1975 1985 -- --

%,>,FJ^:" . . . . . . . . . . . . . . . . . 1961 1971 1971 1981 1981 1990

!24b

%@FH@R>"b !24b

74H"6 . . . . . . . . . . . . . . . . . . -- -- -- -- 1982 1990

C,FBJ$:48" 7@D,b . . . . . . . . . . . . . 1960 1970 1970 1980 1980 1990

_(@-%@FH@R>"b !24b

3>*@>,24b . . . . . . . . . . . . . . . . 1961 1971 1971 1980 1980 1990

;":"624b . . . . . . . . . . . . . . . . . -- -- 1970 1980 -- --

K4:4BB4>Z . . . . . . . . . . . . . . . . -- -- 1970 1980 1980 1990

G"4:">* . . . . . . . . . . . . . . . . . -- -- 1970 1980 1980 1990

_0>"b !24b

#">(:"*,T . . . . . . . . . . . . . . . . 1961 1974 1974 1981 -- --

3>*4b . . . . . . . . . . . . . . . . . . 1961 1971 1971 1981 -- --

3D"> (3F:"<F8"b C,FBJ$:48") . . . . . . . . . . . . . . . -- -- 1966 1976 1976 1986

=,B": . . . . . . . . . . . . . . . . . . 1961 1971 1971 1981 -- --

A"84FH"> . . . . . . . . . . . . . . . . . -- -- 1972 1981 -- --

SD4-9">8" . . . . . . . . . . . . . . . . 1963 1971 -- -- -- --

1"B"*>"b !24b

3D"8 . . . . . . . . . . . . . . . . . . . 1957 1965 1965 1977 1977 1987

32D"4:\ . . . . . . . . . . . . . . . . . -- -- 1972 1983 -- --

E4D46F8"b !D"$F8"b C,FBJ$:48" . . . . . . . 1960 1970 1970 1981 -- --

GJDP4b . . . . . . . . . . . . . . . . . . 1960 1970 1970 1980 -- --

Q4F:@ FHD">

!LD48" . . . . . . . . . . . . . . . . . . . 7 11 7

9"H4>F8"b !<,D48" . . . . . . . . . . . . . . 20 16 13

!24b . . . . . . . . . . . . . . . . . . . . 9 14 7

3G?'? 36 41 27

3FH@R>48: ?H*,: >"D@*@>"F,:,>4b, ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44

4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

AD4<,R">4,: BD@R,D8 "--" J8"2Z&",H >" H@, RH@ 4<,`V4,Fb *">>Z, >, B@2&@:4:4

BD@42&,FH4 D"FR,H 2" *">>@, *,FbH4:,H4,.

"/ 3>H,D&":Z <,0*J ^H4<4 *&J<b B,D,B4Fb<4 $Z:4 >"<>@(@ $@:\T, 10 :,H.
AD,*FH"&:,>>Z, *">>Z, @H>@FbHFb 8 *,FbH4:,H>,<J B,D4@*J, 2"8">R4&"`V,<JFb & *,>\ >"R":"

&H@D@6 B,D,B4F4. E JR,H@< BD@*@:04H,:\>@FH4 B,D&@>"R":\>@(@ 4>H,D&":" B@:JR,>>Z, *">>Z,

F:,*J,H H@:8@&"H\ F @FH@D@0>@FH\`.
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+FH,FH&,>>Z6+FH,FH&,>>Z6 BD4D@FHBD4D@FH 44 *DJ(4,*DJ(4, L"8H@DZL"8H@DZ, @BD,*,:b`V4,@BD,*,:b`V4, D@FHD@FH R4F:,>>@FH4R4F:,>>@FH4 (@D@*F8@(@(@D@*F8@(@ >"F,:,>4b>"F,:,>4b

% H"$:4P, IX.6 BD4&,*,>Z @F>@&>Z, B@8"2"H,:4 B@:JR,>>ZN @P,>@8. +F:4 @$D"H4H\Fb

F>"R":" 8 *">>Z< @ *@:, BD4D@FH" (@D@*F8@(@ >"F,:,>4b, BD4N@*bV,6Fb >" &>JHD,>>`` <4(D"P4`

4 D,8:"FF4L48"P4`, H@ FD"2J &ZD4F@&Z&"`HFb 2>"R4H,:\>Z, D"2:4R4b <,0*J FHD">"<4, B@ 8@H@DZ<

4<,`HFb @P,>84: & 60- N (@*"N *">>Z, &"D\4DJ`HFb & BD,*,:"N @H 9 *@ 77 BD@P,>H@&, " & 70- N
(@*"N BD,*,:Z D"FN@0*,>46 F@FH"&:b`H 13-66 BD@P,>H@&. E H@R84 2D,>4b <,*4">Z D"FBD,*,:,>4b

FHD"> B@ *@:, <4(D"P44 4 D,8:"FF4L48"P44 & BD4D@FH, (@D@*F8@(@ >"F,:,>4b &4*>@ >,2>"R4H,:\>@,

J<,>\T,>4, 2>"R,>4b ^H@(@ L"8H@D" F@ F>40,>4,< <,*4">Z F 41 BD@P,>H" & 60- N (@*"N *@

39 BD@P,>H@& & 80- N (@*"N. ?*>"8@, JR4HZ&"b D"2>Z6 @N&"H FHD"> & D"2>Z, *,FbH4:,H4b 4 H@

@$FH@bH,:\FH&@, RH@ & 8"0*@< *,FbH4:,H44 D"FF<"HD4&"`HFb FHD">Z F FJV,FH&,>>@ 42<,>4&T,6Fb

R4F:,>>@FH\` >"F,:,>4b, B@8"2"H,:\ <,*4">Z <@0,H $ZH\ >, F"<Z< >"*,0>Z< *:b @BD,*,:,>4b

&,:4R4>Z <4(D"P44 4 D,8:"FF4L48"P44.
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E,:\F8@, >"F,:,>4, . . . . . . . . . . . . . . . . . 31 277 000 89 368 000 58 461 000

+FH,FH&,>>Z6 BD4D@FH (@D@*F8@(@
>"F,:,>4b . . . . . . . . . . . . . . . . . . . . . . . . .

476 320 1 014 002 917 817

Q4FH@, R4F:@ <4(D">H@& 42 F,:\F84N
D"6@>@& & (@D@*F84, . . . . . . . . . . . . . . . . .

333 122 692 302 303 629

?$V46 R4FHZ6 BD4D@FH . . . . . . . . . . . . . . 809 443 1 706 304 1 221 447

)@:b BD4D@FH" 2" FR,H <4(D"P44
(& BD@P,>H"N) . . . . . . . . . . . . . . . . . . . . . .

41,2 40,6 24,9

7@^LL4P4,>H ,FH,FH&,>>@(@ BD4D@FH"
& (@D@*F84N D"6@>"N (& BD@P,>H"N) . . . . . .

2,63 2,61 2,79

7@^LL4P4,>H <4(D"P44 42 F,:\F84N
D"6@>@& (& BD@P,>H"N) . . . . . . . . . . . . . . .

1,07 0,77 0,52

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

'@D@*F8@, >"F,:,>4, . . . . . . . . . . . . . . . . 112 573 000 184 994 000 227 992 000

E,:\F8@, >"F,:,>4, . . . . . . . . . . . . . . . . . 105 664 000 108 341 000 94 777 000

+FH,FH&,>>Z6 BD4D@FH (@D@*F8@(@
>"F,:,>4b . . . . . . . . . . . . . . . . . . . . . . . . .

3 036 246 4 223 178 4 223 886

Q4FH@, R4F:@ <4(D">H@& 42 F,:\F84N
D"6@>@& & (@D@*F84, . . . . . . . . . . . . . . . . .

2 032 718 2 871 882 2 161 934

?$V46 R4FHZ6 BD4D@FH . . . . . . . . . . . . . . 5 068 963 7 095 060 6 385 819

22/ ):b J*@$FH&" JB@HD,$:,> F@8D"V,>>Z6 H,D<4> " <4(D"P4b" *:b @$@2>"R,>4b R4FH@(@

&:4b>4b <4(D"P44 4 D,8:"FF4L48"P44.
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60-, (@*Z 70-, (@*Z 80-, (@*Z
80-, (@*Z,

$,2 JR,H" 74H"b

)@:b BD4D@FH" 2" FR,H <4(D"P44
(& BD@P,>H"N) . . . . . . . . . . . . . . . . . . . . . .

40,1 40,5 33,9

7@^LL4P4,>H ,FH,FH&,>>@(@ BD4D@FH"
& (@D@*F84N D"6@>"N (& BD@P,>H"N) . . . . . .

2,70 2,28 1,85

7@^LL4P4,>H <4(D"P44 42 F,:\F84N
D"6@>@& (& BD@P,>H"N) . . . . . . . . . . . . . . .

1,92 2,65 2,28

!24b

'@D@*F8@, >"F,:,>4, . . . . . . . . . . . . . . . . 142 222 000 274 162 000 380 690 000 139 473 000

E,:\F8@, >"F,:,>4, . . . . . . . . . . . . . . . . . 612 806 000 873 718 000 1 067 651 000 238 694 000

+FH,FH&,>>Z6 BD4D@FH (@D@*F8@(@
>"F,:,>4b . . . . . . . . . . . . . . . . . . . . . . . . .

3 285 794 6 552 978 6 518 400 3 433 705

Q4FH@, R4F:@ <4(D">H@& 42 F,:\F84N
D"6@>@& & (@D@*F84, . . . . . . . . . . . . . . . . .

2 226 120 5 747 542 11 407 985 3 282 021

?$V46 R4FHZ6 BD4D@FH . . . . . . . . . . . . . . 5 511 913 12 300 520 17 926 385 6 715 726

)@:b BD4D@FH" 2" FR,H <4(D"P44
(& BD@P,>H"N) . . . . . . . . . . . . . . . . . . . . . .

40,4 46,7 63,6 48,9

7@^LL4P4,>H ,FH,FH&,>>@(@ BD4D@FH"
& (@D@*F84N D"6@>"N (& BD@P,>H"N) . . . . . .

2,31 2,39 1,71 2,46

7@^LL4P4,>H <4(D"P44 42 F,:\F84N
D"6@>@& (& BD@P,>H"N) . . . . . . . . . . . . . . .

0,36 0,66 1,07 1,37

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

'@D@*F8@, >"F,:,>4, . . . . . . . . . . . . . . . . 272 930 000 497 987 000 641 540 000 400 323 000

E,:\F8@, >"F,:,>4, . . . . . . . . . . . . . . . . . 749 747 000 1 071 427 000 1 220 889 000 391 932 000

+FH,FH&,>>Z6 BD4D@FH (@D@*F8@(@
>"F,:,>4b . . . . . . . . . . . . . . . . . . . . . . . . .

6 798 360 11 790 158 11 660 103 8 575 408

Q4FH@, R4F:@ <4(D">H@& 42 F,:\F84N
D"6@>@& & (@D@*F84, . . . . . . . . . . . . . . . . .

4 591 960 9 311 726 13 873 548 5 747 584

?$V46 R4FHZ6 BD4D@FH . . . . . . . . . . . . . . 11 390 319 21 101 884 25 533 651 14 322 992

)@:b BD4D@FH" 2" FR,H <4(D"P44
(& BD@P,>H"N) . . . . . . . . . . . . . . . . . . . . . .

40,3 44,1 54,3 40,1

7@^LL4P4,>H ,FH,FH&,>>@(@ BD4D@FH"
& (@D@*F84N D"6@>"N (& BD@P,>H"N) . . . . . .

2,49 2,37 1,82 2,14

7@^LL4P4,>H <4(D"P44 42 F,:\F84N 0,61 0,87 1,14 1,47

3FH@R>48: ?H*,: >"D@*@>"F,:,>4b, ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44

4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

7"8 &4*>@ 42 H"$:4PZ, H,>*,>P44 ,FH,FH&,>>@(@ BD4D@FH" 4 B@8"2"H,:4 R4FH@6 <4(D"P44 42

F,:\F84N D"6@>@& *@FH"H@R>@ 2"<,H>@ D"2:4R"`HFb B@ D,(4@>"<. ="4$@:,, *@FH@&,D>Z @P,>84 B@

9"H4>F8@6 !<,D48,, B@F8@:\8J 2*,F\ *">>Z, 2" 8"0*@, *,FbH4:,H4, 4<,`HFb B@ $@:\T,<J R4F:J

FHD">. % ^H@< D,(4@>, @H<,R",HFb H,>*,>P4b J<,>\T,>4b B@8"2"H,:b ,FH,FH&,>>@(@ BD4D@FH"

>"F,:,>4b (@D@*F84N D"6@>@& & 8"0*@< *,FbH4:,H44, RH@ F@(:"FJ,HFb F H,>*,>P4b<4 @$V,(@

,FH,FH&,>>@(@ BD4D@FH" & D,(4@>,. % !244 B@8"2"H,:4 ,FH,FH&,>>@(@ BD4D@FH" >"F,:,>4b (@D@*F84N

D"6@>@& @FH"&":4F\ B@RH4 B@FH@b>>Z<4 >" BD@Hb0,>44 60- N 4 70- N (@*@&, " & 80- N (@*"N @>
2"<,H>@ F>424:Fb. %<,FH, F H,< @P,>8" 2" *,FbH4:,H4, 80- N (@*@& b&:b,HFb ,*4>FH&,>>@6 @P,>8@6,
F@*,D0"V,6 *">>Z, B@ 74H"`, 8@H@DZ,, B@ &F,6 &,D@bH>@FH4, & F4:J 4N &,:4R4>Z &,F\<"

FJV,FH&,>>@ B@&:4b:4 >" FD,*>,&2&,T,>>Z6 B@8"2"H,:\. A@ ^H@6 BD4R4>, BD,*FH"&:,>Z H"80,
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@P,>84 B@ !244 $,2 *">>ZN B@ 74H"`. E@(:"F>@ ^H4< @P,>8"<, B@8"2"H,:\ ,FH,FH&,>>@(@ BD4D@FH"

& (@D@*F84N D"6@>"N @FH":\>ZN FHD"> !244 >,F8@:\8@ &@2D@F 2" HD4 D"FF<"HD4&",<ZN *,FbH4:,H4b.
!>":@(4R>"b H,>*,>P4b >"$:`*",HFb 4 & !LD48,, B@ 8@H@D@6 @P,>84 @H:4R"`HFb >"4<,>\T,6

>"*,0>@FH\` B@ H@6 BD4R4>,, RH@ (DJBBZ FHD"> F *">>Z<4 B@ 8"0*@<J *,FbH4:,H4` 8"0*Z6 D"2

<,>b:4F\. +F:4 8@>F,D&"H4&>@ H@:8@&"H\ D"FR,H>Z, *">>Z, @ ,FH,FH&,>>@< BD4D@FH, & (@D@*F84N

D"6@>"N !LD484, H@ <@0>@ 2"8:`R4H\, RH@ ,(@ B@8"2"H,:4 &ZF@84 4 2" HD4 *,FbH4:,H4b

B@*&,D(:4F\ >,2>"R4H,:\>Z< 8@:,$">4b<. % *">>@< F:JR", ^H@ >"$:`*,>4, H"80, F@(:"FJ,HFb F

H,<, RH@ 42&,FH>@ @ H,>*,>P4bN & B@8"2"H,:bN ,FH,FH&,>>@(@ BD4D@FH" B@ D,(4@>J & P,:@<.

+F:4 &2bH\ &F, D"2&4&"`V4,Fb FHD">, H@ B@8"2"H,:\ ,FH,FH&,>>@(@ BD4D@FH" >"F,:,>4b

(@D@*F84N D"6@>@& 4<,,H H,>*,>P4` 8 J<,D,>>@<J F>40,>4`, ,F:4 >, &8:`R"H\ & ^HJ (DJBBJ

74H"6, 4 2"<,H>@ F>40",HFb & B,D4@* <,0*J 70- <4 4 80- <4 (@*"<4 F &8:`R,>4,< 74H"b. %@

&F,N F:JR"bN B@8"2"H,:4 ,FH,FH&,>>@(@ BD4D@FH" *:b (@D@*F84N D"6@>@& ">":@(4R>Z B@8"2"H,:b< *:b

D,(4@>@& & P,:@< B@ D"2:4R>Z< D"FF<"HD4&",<Z< B,D4@*"<. A@F8@:\8J >, &F, FHD">Z &8:`R,>Z &

BD,*FH"&:,>>Z, & >"FH@bV,< *@8J<,>H, @P,>84, <@0>@ @04*"H\ D"FN@0*,>46. %<,FH, F H,< @$V,,

F@@H&,HFH&4, B@:JR,>>ZN D"FR,H>ZN *">>ZN @P,>8"<, @H>@FbV4<Fb 8 D,(4@>"< & P,:@<, BD4*",H

4< *@FH@&,D>@FH\.

+V, $@:\T46 4>H,D,F BD,*FH"&:b`H D"FR,H>Z, *">>Z, @ <4(D"P44 42 F,:\F84N D"6@>@&,
8@H@DZN D">\T, >, $Z:@. +F:4 (@&@D4H\ @$@ &F,N D"2&4&"`V4NFb FHD">"N, H@ ^H4 B@8"2"H,:4

&@2D"FH"`H F 0,61 BD@P,>H" & 60- N (@*"N *@ 1,14 BD@P,>H" & 80- N (@*"N, ,F:4 &8:`R"H\ 74H"6,
4 *@ 1,47 BD@P,>H" & 80- N (@*"N, ,F:4 74H"6 >, &8:`R"H\. ?*>"8@ F"<4 H,>*,>P44 D"2:4R"`HFb

B@ 8"0*@<J 42 D"FF<"HD4&",<ZN 8DJB>ZN D"2&4&"`V4NFb D,(4@>@&. G"8, & !LD48, B@8"2"H,:4

<4(D"P44 42 F,:\F84N D"6@>@& JFH@6R4&@ F>40"`HFb & B,D4@* F 60- N (@*@& B@ 80- , (@*Z, & H@

&D,<b 8"8 & D"2&4&"`V4NFb FHD">"N !244 @>4 >,J8:@>>@ &@2D"FH"`H ( >,2"&4F4<@ @H H@(@,
JR4HZ&",HFb 4:4 >, JR4HZ&",HFb 74H"6). % 9"H4>F8@6 !<,D48,, >"BD@H4&, >"$:`*",HFb

J&,:4R,>4, <4(D"P44 42 F,:\F84N D"6@>@& & B,D4@* <,0*J 60- <4 4 70- <4 (@*"<4, B@F:, R,(@

F:,*J,H F>40,>4,. G"84, H,>*,>P44 F@(:"FJ`HFb F *">>Z<4 @$ ^8@>@<4R,F8@< B@:@0,>44 & ^H4N

8DJB>ZN D,(4@>"N. % !LD48, $@:\T4>FH&@ ^8@>@<4R,F84N B@8"2"H,:,6 F&4*,H,:\FH&J`H @$

JNJ*T,>44 ^8@>@<4R,F84N &@2<@0>@FH,6 B@F:, 60- N (@*@& 4 F>40,>4, <4(D"P44 42 F,:\F84N
D"6@>@& F@(:"FJ,HFb F ^H@6 8"DH4>@6. %BD@R,<, >,@$N@*4<@ B@<>4H\ @ H@<, RH@, B@F8@:\8J

F,:\F8@, >"F,:,>4, & FHD">"N !LD484 2>"R4H,:\>@ &@2D@F:@, J<,>\T,>4, B@8"2"H,:,6 <4(D"P44 42

F,:\F84N D"6@>@& >, &F,(*" @2>"R",H, RH@ J<,>\T",HFb R4F:@ R4FHZN <4(D">H@& 42 F,:\F84N

D"6@>@& & (@D@*F84,. 7D@<, H@(@, H, >,<>@(4, "LD48">F84, FHD">Z, B@ 8@H@DZ< 4<,`HFb

*">>Z,, &@2<@0>@, 4 >, *"`H BD,*FH"&:,>4b @ B@:@0,>44 >" 8@>H4>,>H, & P,:@<. A@ FJV,FH&J,
FHD">Z F &,F\<" &ZF@8@6 FH,B,>\` JD$">42"P44 & 4FB@:\2J,<ZN *">>ZN BD,*FH"&:,>Z >,*@FH"H@R>@

B@:>@.

% !244 J&,:4R,>4, <4(D"P44 42 F,:\F84N D"6@>@& F@(:"FJ,HFb F B@&ZT,>4,< H,<B@&

^8@>@<4R,F8@(@ D"2&4H4b & ^H@< D,(4@>,. 7D@<, H@(@, & H"84N FHD">"N, 8"8 74H"6 4 3>*@>,24b,
@F:"$:,>4, <,D, BD,BbHFH&@&"&T4N <4(D"P44 42 F,:\F84N D"6@>@& & (@D@*F84,, FB@F@$FH&@&":@

FHD,<4H,:\>@<J J&,:4R,>4` &:4b>4b ^H@(@ L"8H@D" >" D@FH (@D@*@&. %<,FH, F H,< &"0>@

B@*R,D8>JH\, RH@ H,<BZ <4(D"P44 42 F,:\F84N D"6@>@& & !244 $Z:4 &,F\<" >4284<4 4

B@- BD,0>,<J @FH"`HFb *@FH"H@R>@ J<,D,>>Z<4. % 9"H4>F8@6 !<,D48,, >"BD@H4&, H,<BZ <4(D"P44

42 F,:\F84N D"6@>@& &ZF@84 4 4N 8@:,$">4b &@ &D,<,>4, &,D@bH>@, @$JF:@&:,>Z JNJ*T,>4,<

^8@>@<4R,F84N B,DFB,8H4&, 8@H@D@, $Z:@ N"D"8H,D>@ *:b FHD"> D,(4@>" & 80- N (@*"N.

A@:JR,>>Z, *">>Z, B@2&@:b`H D"FFR4H"H\ *@:` BD4D@FH" (@D@*F8@(@ >"F,:,>4b,
BD4N@*bVJ`Fb >" R4FHJ` &>JHD,>>`` <4(D"P4` 4 D,8:"FF4L48"P4`. %<,FH, F H,< F:,*J,H

@H<,H4H\, RH@, B@F8@:\8J BD,*FH"&:,>>Z, &ZT, 8@^LL4P4,>HZ ,FH,FH&,>>@(@ BD4D@FH" (@D@*F8@(@

>"F,:,>4b 4 <4(D"P44 42 F,:\F84N D"6@>@& 4<,`H D"2>Z, 2>"<,>"H,:4, &Z&,FH4 >,B@FD,*FH&,>>@ 42
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>4N BD@P,>H>J` *@:` BD4D@FH" 2" FR,H &>JHD,>>,6 <4(D"P44 >, BD,*FH"&:b,HFb &@2<@0>Z<. ):b

B@:JR,>4b BD@P,>H>ZN B@8"2"H,:,6, BD,*FH"&:,>>ZN & H"$:4P, IX.7, 4FB@:\2@&":4F\ *">>Z, @

D,":\>@< R4F:, :`*,6, *@$"&4&T4NFb & D,2J:\H"H, ,FH,FH&,>>@(@ BD4D@FH" 4 2" FR,H R4FH@6

<4(D"P44 42 F,:\F84N D"6@>@& & (@D@*F84, 4 D,8:"FF4L48"P44. ]H4 BD@P,>H>Z, B@8"2"H,:4

B@*H&,D0*"`H F@*,D0"V46Fb & $@:,, D">>,< 4FF:,*@&">44 23/ &Z&@* @ H@<, RH@ >"

,FH,FH&,>>Z6 BD4D@FH BD4N@*4HFb @8@:@ 60 BD@P,>H@& D@FH" (@D@*F8@(@ >"F,:,>4b & 60- N (@*"N, "

@FH":\>Z, 40 BD@P,>H@& BD4N@*4:4F\ >" &>JHD,>>`` <4(D"P4` 4 D,8:"FF4L48"P4`. % 70- N (@*"N
>"$:`*":"F\ F:"$"b H,>*,>P4b 8 J&,:4R,>4` *@:4 &>JHD,>>,6 <4(D"P44 4 D,8:"FF4L48"P44,
@F@$,>>@ B@ BD4R4>, 4N $@:\T,(@ &,F" & !244. ?*>"8@ ,F:4 (@&@D4H\ @$@ &F,N D"2&4&"`V4NFb

FHD">"N, H@ >" &>JHD,>>`` <4(D"P4` 4 D,8:"FF4L48"P4` BD4N@*4:@F\ @8@:@ 44 BD@P,>H@& D@FH"

(@D@*F8@(@ >"F,:,>4b. ?*4> 42 &"0>ZN >@&ZN &Z&@*@& 2"8:`R",HFb & H@<, RH@ 8 >"R":J

80- N (@*@&, 8@(*" F>40,>4, D@0*",<@FH4 FH":@ $@:,, @R,&4*>Z< &@ <>@(4N FHD">"N 4 F@8D"H4:4F\

H,<BZ <4(D"P44 42 F,:\F84N D"6@>@& & !LD48,, >" &>JHD,>>`` <4(D"P4` 4 D,8:"FF4L48"P4`

BD4N@*4:@F\ $@:,, B@:@&4>Z BD4D@FH" (@D@*F8@(@ >"F,:,>4b (54 BD@P,>H") B@ D"2&4&"`V4<Fb

FHD">"< & P,:@<, @*>"8@ ,(@ *@:b 2>"R4H,:\>@ &"D\4D@&":"F\ B@ D,(4@>"<. G"8, ,F:4 &

80- N (@*"N >" &>JHD,>>`` <4(D"P4` 4 D,8:"FF4L48"P4` & !LD48, BD4N@*4:@F\ &F,(@

25 BD@P,>H@& BD4D@FH" (@D@*F8@(@ >"F,:,>4b, " & 9"H4>F8@6 !<,D48, - 34 BD@P,>H", H@ &

D"2&4&"`V4NFb FHD">"N !244 >" >,, BD4N@*4:@F\ 64 BD@P,>H" BD4D@FH" (@D@*F8@(@ >"F,:,>4b.
%,F\<" FJV,FH&,>>@, &:4b>4, >" ^H4 @P,>84 @8"2Z&": 74H"6. #,2 74H"b >" &>JHD,>>`` <4(D"P4`

4 D,8:"FF4L48"P4` BD4N@*4:@F\ @8@:@ B@:@&4>Z BD4D@FH" (@D@*F8@(@ >"F,:,>4b & *DJ(4N FHD">"N

!244, " ,F:4 (@&@D4H\ @ &F,N D"2&4&"`V4NFb FHD">"N & P,:@<, H@ 4 2*,F\ >" ^H4 L"8H@DZ

BD4N@*4:@F\ 40 BD@P,>H@& BD4D@FH" (@D@*F8@(@ >"F,:,>4b. ?*>"8@ & @H:4R4, @H 60- N (@*@& $Z:4
2"<,H>Z<4 & BD4D@FH, D,(4@>":\>Z, D"2:4R4b *@:4 &>JHD,>>,6 <4(D"P44 4 D,8:"FF4L48"P44.

1>"R,>4,1>"R,>4, *:b*:b L@D<4D@&">4bL@D<4D@&">4b B@:4H484B@:4H484

]H4 &Z&@*Z 4<,`H &"0>@, 2>"R,>4, *:b FB,P4":4FH@& B@ B:">4D@&">4` 4 DJ8@&@*4H,:,6.
7"8 @H<,R":@F\ & @*>@< 4FF:,*@&">44, BD@&,*,>>@< *&" *,FbH4:,H4b >"2"* 24/, D@FH

R4F:,>>@FH4 >"F,:,>4b & (@D@*F84N D"6@>"N &@ <>@(@< @BD,*,:b,HFb ,FH,FH&,>>Z< BD4D@FH@<. ]H4

*">>Z, H@0, J8"2Z&"`H >" JF4:,>4, D@:4 ,FH,FH&,>>@(@ BD4D@FH", @F@$,>>@ & H,N D,(4@>"N, (*,

>"$:`*",HFb ^8@>@<4R,F846 FB"*. E:,*@&"H,:\>@, *:b 2>"R4H,:\>@(@ F@8D"V,>4b D@FH" R4F:,>>@FH4

>"F,:,>4b & (@D@*F84N D"6@>"N >,@$N@*4<@ $J*,H J*,:bH\ $@:\T, &>4<">4b F>40,>4`

D@0*",<@FH4.

]H@H &Z&@* BD@H4&@D,R4H R"FH@ &ZF8"2Z&"`V,<JFb BD,*B@:@0,>4` @ H@<, RH@ D,(J:4D@&">4,

D@FH" R4F:,>>@FH4 (@D@*F8@(@ >"F,:,>4b 2"&4F4H @H F@8D"V,>4b <4(D"P44 42 F,:\F84N D"6@>@& &

(@D@*F84,. % FJV>@FH4, BD,*FH"&:,>>Z, D"FR,H>Z, *">>Z, F&4*,H,:\FH&J`H @ H@<, RH@ H,<BZ

<4(D"P44 42 F,:\F84N D"6@>@& & !LD48, 4 !244 $Z:4 >4284<4. 7D@<, H@(@, 8"8 @H<,R"`H

*DJ(4, "&H@DZ 25/, >"$:`*",HFb B@24H4&>"b 4 2>"R4H,:\>"b 2"&4F4<@FH\ <,0*J D"FR,H>Z<4

H,<B"<4 <4(D"P44 42 F,:\F84N D"6@>@& 4 B@8"2"H,:b<4 &":@&@(@ &>JHD,>>,(@ BD@*J8H" ( %%A) &

D"2&4&"`V4NFb FHD">"N & H,R,>4, HD,N D"FF<"HD4&",<ZN *,FbH4:,H46. =":4R4, H"8@6 2"&4F4<@FH4

*",H @F>@&">4, BD,*B@:@04H\, RH@ J&,:4R4&"`V"bFb <4(D"P4b 42 F,:\F84N D"6@>@& 4

23/ E<. Patterns of Urban and Rural Population Growth (United Nations
publication, Sales No. E.79.XIII.9 and corrigendum).

24/ G"< 0,.

25/ E<., >"BD4<,D, David Satterthwaite, "Health and environmental problems in
the cities of developing countries", & Population Distribution and Migration ...
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D,8:"FF4L48"P4b F,:\F84N D"6@>@& & (@D@*F84,, 8@H@D"b 4>@(*" @H@0*,FH&:b,HFb F H"8@6

<4(D"P4,6, @$, F&b2">Z F J:JRT,>4,< ^8@>@<4R,F8@(@ B@:@0,>4b.

+F:4, 8"8 $Z:@ BD42>">@ & AD@(D"<<, *,6FH&46 ;,0*J>"D@*>@6 8@>L,D,>P44 B@

>"D@*@>"F,:,>4` 4 D"2&4H4`, " BD@P,FF JD$">42"P44 b&:b,HFb @*>4< 42 4<<">,>H>ZN "FB,8H@&

^8@>@<4R,F8@(@ 4 F@P4":\>@(@ D"2&4H4b" ( BJ>8H 9.1) 26 /, H@ &@BD@F *@:0,> FH"&4H\Fb >, @

,(@ F*,D04&">44, " @ ,(@ D,(J:4D@&">44. E BD4$:40,>4,< >@&@(@ FH@:,H4b F"<"b @$X,8H4&>"b

4<,`V"bFb 4>L@D<"P4b *",H @F>@&">4b BD,*B@:@04H\, RH@ & $J*JV,< BD,@$:"*"`V,,

D"FBD@FHD">,>4, $J*,H 4<,H\ (@D@*F8@6 J8:"* 042>4. %<,FH, F H,< ,V, <>@(@ BD,*FH@4H F*,:"H\

*:b $@:,, B@:>@(@ *@8J<,>H4D@&">4b 8@D,>>ZN BD@P,FF@& (@D@*F8@(@ BD,@$D"2@&">4b, & @F@$,>>@FH4

H,N BD@P,FF@&, 8@H@DZ, F&b2">Z F *4>"<48@6 BD@42&@*FH&,>>ZN F4FH,< 4 ^8@>@<4R,F8@6

FHDJ8HJD>@6 @D(">42"P44. 3>,DP4@>>Z, F4:Z, N"D"8H,D42J`V4, *,<@(D"L4R,F84, BD@P,FFZ, *"`H

>"< &@2<@0>@FH\ >" @F>@&, BD@FHZN <@*,:,6 F@FH"&:bH\ D"$@H@BD4(@*>Z, BD@(>@2Z, @*>"8@ F"<4

^H4 BD@P,FFZ >@FbH $@:,, F:@0>Z6 N"D"8H,D 4 HD,$J`H $@:,, (:J$@8@(@ B@>4<">4b *:b P,:,6

L@D<4D@&">4b B@:4H484.

26/ )@8:"* ;,0*J>"D@*>@6 8@>L,D,>P44 B@ >"D@*@>"F,:,>4` 4 D"2&4H4`, 7"4D,
5-13 F,>Hb$Db 1994 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0,

B@* R.95.XIII.18), (:"&" I, D,2@:`P4b 1, BD4:@0,>4,.
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':"&"':"&" X

7!77!7 C!1%3%!_U3+EaC!1%3%!_U3+Ea EGC!=YEGC!=Y A?9IQ!_GA?9IQ!_G E%?_E%?_ ]9+7GC?]=+C'3_]9+7GC?]=+C'3_

?*>" 42 @F>@&>ZN 2"*"R, FH@bV4N & >"FH@bV,, &D,<b B,D,* D"2&4&"`V4<4Fb FHD">"<4,
2"8:`R",HFb & @$,FB,R,>44 >"*,0>@(@ 4 *@FHJB>@(@ ^:,8HD@F>"$0,>4b *:b >"F,:,>4b, R4F:,>>@FH\

8@H@D@(@ >,J8:@>>@ &@2D"FH",H. E&@$@*>Z6 *@FHJB &F,N *@<"T>4N N@2b6FH& 8 ^:,8HD@^>,D(44

FH">@&4HFb F,(@*>b <,D4:@< ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ BD@(D,FF", 8D@<, H@(@, "*,8&"H>@,

^>,D(@F>"$0,>4, & @BD,*,:,>>@6 FH,B,>4 b&:b,HFb >,@$N@*4<Z< JF:@&4,< ^H@(@ BD@(D,FF".
A@*8:`R,>4, 8 ^:,8HD@F,Hb< >@&ZN B@:\2@&"H,:,6 4 JFHD">,>4, B,D,$@,& F ^:,8HD@F>"$0,>4,<

FJV,FH&J`V4N B@:\2@&"H,:,6 - &@H HD"*4P4@>>Z, HD,$@&">4b 8 B@:4H4R,F84< *,bH,:b<. #@:,,

H@(@, F,D\,2>@, >,*@&@:\FH&@ &Z2Z&"`H @D(">42"P4b JBD"&:,>4b F,8H@D@< BD@42&@*FH&"

^:,8HD@^>,D(44 & 2>"R4H,:\>@< R4F:, FHD"> 4 B@Db*@8 B:">4D@&">4b 4>&,FH4P46.

A@F8@:\8J ^>,D(,H48" b&:b,HFb &,F\<" 8"B4H":@,<8@6 @HD"F:\`, *:b J*@&:,H&@D,>4b

FHD,<4H,:\>@ D"FHJV,(@ FBD@F" >" ^>,D(4` B@HD,$J`HFb FJV,FH&,>>Z, 4>&,FH4P44. =@ ^H@ ,V, >,

&F,. E JR,H@< >,@$N@*4<@FH4 B@&ZT,>4b @$,FB,R,>>@FH4 ^:,8HD@^>,D(4,6 BD"&4H,:\FH&" &@ &F,

$@:\T,6 FH,B,>4 @D4,>H4DJ`H F&@` B@:4H48J >" @FJV,FH&:,>4, >@&"H@DF84N 4>&,FH4P4@>>ZN

BD@,8H@&, $@:,, D"P4@>":\>@, JFH">@&:,>4, P,> >" ^:,8HD@^>,D(4` 4 $@:,, ^LL,8H4&>@,

D,(J:4D@&">4, FBD@F" 4 BD,*:@0,>4b. )">>Z, &@BD@FZ H,F>@ &2"4<@F&b2">Z, B@^H@<J 4N D,T,>4,

B@FH,B,>>@ FH">@&4HFb &F, $@:,, &"0>Z< *,:@<.

]>,D(,H4R,F84,]>,D(,H4R,F84, BD@$:,<ZBD@$:,<Z D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">

1" B@F:,*>4, *&" *,FbH4:,H4b B@HD,$:,>4, ^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N &ZD@F:@

& *&" D"2", *:b R,(@ ,0,(@*>@ HD,$@&":@F\ FHD@4H\ @8@:@ 100 ^:,8HD@FH">P46 FD,*>,(@ D"2<,D".
?*>"8@ &@ <>@(4N F:JR"bN 8DJB>Z, 4>&,FH4P44 @H>`*\ >, @$,FB,R4&":4 @04*",<@(@ JD@&>b

8"R,FH&" JF:J(. % D"2&4&"`V4NFb FHD">"N BD@FH"4&",H & FD,*>,< 40 BD@P,>H@& (,>,D4DJ`V4N

<@V>@FH,6 1/. Q"FHZ, B,D,$@4 & ^:,8HD@F>"$0,>44 BD4&,:4 8 2>"R4H,:\>Z< B@H,Db< &

BD@<ZT:,>>@< BD@42&@*FH&, <>@(4N FHD">. 7D@<, H@(@, *@ >,*"&>,(@ &D,<,>4 BD4 FHD@4H,:\FH&,

^:,8HD@FH">P46 >, J*,:b:@F\ @F@$@(@ &>4<">4b ^8@:@(4R,F84< "FB,8H"<. E,(@*>b &@BD@FZ ^8@:@(44

>"N@*bHFb & P,>HD, BD4FH":\>@(@ &>4<">4b @$V,FH&,>>@FH4 8"8 & @H>@T,>44 2"(Db2>,>4b

"H<@FL,DZ, H"8 4 & @H>@T,>44 B@F:,*FH&46 D,":42"P44 8DJB>@<"FTH"$>ZN (4*D@^>,D(,H4R,F84N

BD@,8H@&, >"BD4<,D, <4(D"P44 >"F,:,>4b.

% F@&@8JB>@FH4 ^H4 L"8H@DZ @8"2Z&"`H *&@b8@, &@2*,6FH&4,. %@- B,D&ZN, BD@*@:0",H D"FH4

FBD@F >" 8DJB>Z, 4>&,FH4P44 & ^>,D(,H4R,F846 F,8H@D. %@- &H@DZN, BD@4FN@*4H B,D,@P,>8" D@:4

(@FJ*"DFH&" & ^>,D(,H4R,F8@< F,8H@D, <>@(4N FHD"> 4 @H<,R",HFb @HN@* BD"&4H,:\FH&" @H BDb<@(@

JR"FH4b & ^>,D(@F>"$0,>44. ]H@ b&:,>4, BD,*FH"&:b,H F@$@6 R"FH\ $@:,, @$V,(@ BD@P,FF",
F&b2">>@(@ F @F:"$:,>4,< BDb<@(@ 8@>HD@:b 2" D"$@H@6 8@<<J>":\>ZN F:J0$, 8@H@DZ, BD4

F@ND">,>44 (@FJ*"DFH&,>>@(@ 8@>HD@:b &F, R"V, FH">@&bHFb $@:,, F"<@FH@bH,:\>Z<4 4 2"R"FHJ`

BD4&"H424D@&">>Z<4 BD,*BD4bH4b<4.

1/ World Bank, World Development Report, 1994 (Washington, D.C., 1994),
p. 1.
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=,J8:@>>Z6=,J8:@>>Z6 D@FHD@FH FBD@F"FBD@F" >">" ^:,8HD@^>,D(4`^:,8HD@^>,D(4`

=,F<@HDb >" $ZFHDZ6 D@FH 2" B@F:,*>4, >,F8@:\8@ *,FbH4:,H46 B@HD,$:,>4b ^:,8HD@^>,D(44 &

D"2&4&"`V4NFb FHD">"N, JD@&,>\ B@HD,$:,>4b &F, ,V, >42@8. ]:,8HD@F>"$0,>4,< *@ F4N B@D >,

@N&"R,>@ 2 <:D*. R,:@&,8, BD@04&"`V4N (:"&>Z< @$D"2@< & F,:\F8@6 <,FH>@FH4. % P,:@<

B@HD,$:,>4, ^:,8HD@^>,D(44 >" *JTJ >"F,:,>4b & FHD">"N D"2&4&"`V,(@Fb <4D" F@FH"&:b,H

*&,>"*P"HJ` R"FH\ B@8"2"H,:b *:b D"2&4HZN FHD">. 32 @F>@&>ZN D,(4@>@& D"2&4&"`V4NFb FHD">

JD@&,>\ B@HD,$:,>4b &ZT, &F,(@ & 9"H4>F8@6 !<,D48,, >@ *"0, 2*,F\ @> F@FH"&:b,H :4T\

17 BD@P,>H@& @H FD,*>,(@ B@8"2"H,:b D"2&4HZN FHD"> ( F<. *4"(D"<<J X.1). '@*@&@6 B@8"2"H,:\

B@HD,$:,>4b ^:,8HD@^>,D(44 >" *JTJ >"F,:,>4b & !LD48, F@FH"&:b,H &F,(@ :4T\ HD,H\ B@8"2"H,:b

*:b 9"H4>F8@6 !<,D484.

)4"(D"<<")4"(D"<<" MM.1. A?GC+#9+=3+A?GC+#9+=3+ ]9+7GC?]=+C'33]9+7GC?]=+C'33 =!=! )ISI)ISI =!E+9+=3a=!E+9+=3a, 1993 '?)'?)

( && 84:@&"HH84:@&"HH- R"F"NR"F"N && (@*(@*)

3FH@R>48: ??=/ )]E3!A.

A@HD,$:,>4, ^:,8HD@^>,D(44 2"&4F4H @H F@R,H">4b Db*" L"8H@D@&, >"4$@:,, &"0>Z<4 42

8@H@DZN b&:b`HFb &,:4R4>" *@N@*" >" *JTJ >"F,:,>4b, JD@&,>\ JD$">42"P44 4 FH,B,>\

^:,8HD4L48"P44 ( H. ,. *@:b *@<"T>4N N@2b6FH&, B@*8:`R,>>ZN 8 ^:,8HD@F,Hb<). ="4&ZFT46

JD@&,>\ ^:,8HD4L48"P44 4<,,H 9"H4>F8"b !<,D48", (*, BD"8H4R,F84 80 BD@P,>H@& *@<"T>4N

N@2b6FH& @$,FB,R,>Z *@FHJB@< 8 ^:,8HD@^>,D(44. E *DJ(@6 FH@D@>Z, & !LD48, :4T\ @8@:@

25 BD@P,>H@& >"F,:,>4b <@(JH B@:\2@&"H\Fb JF:J("<4 ^:,8HD@F>"$0,>4b, " & >,8@H@DZN FHD">"N 8

`(J @H E"N"DZ 8 ^:,8HD@F,Hb< B@*8:`R,>@ :4T\ BbH\ BD@P,>H@& &F,N *@<"T>4N N@2b6FH&.

E"<Z6 &ZF@846 B@8"2"H,:\ B@HD,$:,>4b >" *JTJ >"F,:,>4b 2"D,(4FHD4D@&"> & FHD">"N-
^8FB@DH,D"N >,LH4 >" #:40>,< %@FH@8, 4 & >@&ZN 4>*JFHD4":\>ZN FHD">"N & _(@- %@FH@R>@6
!244, RH@ @HD"0",H 4N $@:,, &ZF@846 JD@&,>\ *@N@*" 4 $@:,, &ZF@8J` FH,B,>\ JD$">42"P44
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( F<. H"$:4PJ X.1). IB@<b>JHZ, L"8H@DZ BD@b&:b`HFb H"80, 4 & B@8"2"H,:bN B@HD,$:,>4b >"

*JTJ >"F,:,>4b & *DJ(4N FHD">"N F $@:,, &ZF@84< JD@&>,< *@N@*", >"BD4<,D & !D(,>H4>,,
#D"24:44, ;":"6244, C,FBJ$:48, 7@D,b, G"4:">*,, Q4:4 4 _0>@6 !LD48,. 3 >"BD@H4&,
>Z>,T>46 8D"6>, >42846 JD@&,>\ B@HD,$:,>4b >" *JTJ >"F,:,>4b & >"4<,>,, D"2&4HZN FHD">"N

(80 84:@&"HH- R"F@& & (@*) F&4*,H,:\FH&J,H @ >,@$N@*4<@FH4 4 &@2<@0>@FH4 2>"R4H,:\>@(@

J&,:4R,>4b B@HD,$:,>4b ^:,8HD@^>,D(44 & ^H4N FHD">"N.

G"$:4P"G"$:4P" X.1. A?GC+#9+=3+A?GC+#9+=3+ ]9+7GC?]=+C'33]9+7GC?]=+C'33 =!=! )ISI)ISI =!E+9+=3a=!E+9+=3a

%% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M, 1993 '?)'?)

( %% 84:@&"HH84:@&"HH- R"F"NR"F"N && (@*(@*)

EHD">Z F &ZF@84< JD@&>,< B@HD,$:,>4b EHD">Z F >4284< JD@&>,< B@HD,$:,>4b

7"H"D

7J&,6H

32D"4:\

_0>"b !LD48"

C,FBJ$:48" 7@D,b

%,>,FJ^:"

!D(,>H4>"

;":"624b

#D"24:4b

Q4:4

10 510
10 254

4 888
3 830
3 704
3 399
1 903
1 847
1 783
1 737

Q"*

7"<$@*0"

#JD84>"- K"F@
#JDJ>*4

]L4@B4b

7@<@DF84, ?FHD@&"

E@<":4

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

;":4

I(">*"

14
19
20
23
25
26
29
32
33
34

3FH@R>48: 1993 Energy Statistics Yearbook (United Nations publication,
Sales No. E/F.95.XVII.9).

=" BD@Hb0,>44 >,F8@:\84N B@F:,*>4N *,FbH4:,H46 ^:,8HD@^>,D(4b $Z:" >"4$@:,, $ZFHD@

D"FHJV,6 L@D<@6 8@>,R>@(@ B@HD,$:,>4b ^>,D(44. % H@ &D,<b 8"8 @$V46 @$X,< 8@<<,DR,F8@(@

^>,D(@B@HD,$:,>4b & D"2&4&"`V4NFb FHD">"N >"R4>"b F 1973 (@*" D@F >" 5 BD@P,>H@& & (@*,
B@HD,$:,>4, ^:,8HD@^>,D(44 J&,:4R4&":@F\ ,0,(@*>@ >" 7 BD@P,>H@&. ):b FD"&>,>4b <@0>@

@H<,H4H\, RH@ 2" ^H@H 0, B,D4@* H,<BZ D@FH" FBD@F" >" ^:,8HD@^>,D(4` & D"2&4HZN FHD">"N >,

BD,&ZT":4 3 BD@P,>H@& & (@*, N@Hb 42>"R":\>Z6 JD@&,>\ FBD@F" & ^H4N FHD">"N $Z: $@:,,

&ZF@84<. % @HFJHFH&4, >,$:"(@BD4bH>@(@ &@2*,6FH&4b ND@>4R,F8@(@ *,L4P4H" H,<BZ D@FH"

B@HD,$:,>4b & D"2&4&"`V4NFb FHD">"N $Z:4 $Z ,V, &ZT,.

AD,*FH"&:,>4, @ D@FH, FBD@F" >" ^:,8HD@^>,D(4` <@0>@ B@:JR4H\ >" @F>@&, B@8"2"H,:,6

^:"FH4R>@FH4 FBD@F" B@ *@N@*J. G,<BZ D@FH" FBD@F" >" ^>,D(4` & P,:@< F@@H&,HFH&J`H H,<B"<

BD4D@FH" %%A & D"2&4&"`V4NFb FHD">"N ( H. ,. ^:"FH4R>@FH\ FBD@F" B@ *@N@*J F@FH"&:b,H 1).
?*>"8@ H,<BZ D@FH" ^>,D(@B@HD,$:,>4b B@RH4 >" 50 BD@P,>H@& BD,&ZT"`H H,<BZ BD4D@FH" %%A

( ^:"FH4R>@FH\ D"&>" 1,5).

)4"(D"<<" X.2 H"80, *",H BD,*FH"&:,>4, @ H,<B"N D@FH" FBD@F" >" ^:,8HD@^>,D(4`. A@F:,

&,F\<" $ZFHD@(@ B@&ZT,>4b & 60- N 4 >"R":, 70- N (@*@& H,<BZ D@FH" @$V,(@ @$X,<" B@HD,$:,>4b

^>,D(44 >,F8@:\8@ F>424:4F\, " 2"H,< B@RH4 F@&B"*":4 F H,<B"<4 BD4D@FH" %%A. ]H@ b&4:@F\

F:,*FH&4,< <,D B@ ^>,D(@F$,D,0,>4` 4 B@&ZT,>4` ^LL,8H4&>@FH4 ^>,D(@B@:\2@&">4b B@F:,

D,28@(@ B@&ZT,>4b P,> >" ^>,D(@>@F4H,:4 & 1973-1974 4 1979-1980 (@*"N. %<,FH, F H,< H,<BZ

D@FH" B@HD,$:,>4b ^:,8HD@^>,D(44 2" H@H 0, B,D4@* BD,&ZT":4 H,<BZ D@FH" 8"8 %%A, H"8 4

8@<<,DR,F8@(@ B@HD,$:,>4b ^>,D(44. A@*@$>"b F4HJ"P4b >"$:`*":"F\ & B,D4@*Z 8"8 2>"R4H,:\>@(@
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^8@>@<4R,F8@(@ D@FH", H"8 4 F:"$@(@ 4:4 >J:,&@(@ D@FH", RH@ @$JF:@&:,>@ <,N">42"P4,6

BD@<ZT:,>>@(@ 4 F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" 4 D"2&4H4,< F,H,6 ^:,8HD@F>"$0,>4b *:b

*@<"T>4N N@2b6FH& 4 BD,*BD4bH46 FL,DZ JF:J(.

)4"(D"<<")4"(D"<<" X.2. G+;AYG+;AY C?EG!C?EG! %%A%%A, ]=+C'?A?GC+#9+=3a]=+C'?A?GC+#9+=3a 33 A?GC+#9+=3aA?GC+#9+=3a

]9+7GC?]=+C'33]9+7GC?]=+C'33 %% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M,
1975-1993 '?)Y'?)Y*

3FH@R>48: ??=/ )]E3!A.

* %F, &,:4R4>Z 2" 1975 (@* BD4>bHZ 2" 1.

G,< >, <,>,, H,<BZ D@FH" B@HD,$:,>4b ^:,8HD@^>,D(44 & 70- , (@*Z $Z:4 &ZT,, R,< &

80- N 4 >"R":, 90- N (@*@&. #ZFHD@, J&,:4R,>4, B@HD,$:,>4b ^:,8HD@^>,D(44 & 70- N (@*"N
BD@4FN@*4:@ >" L@>, R,HZD,N8D"H>@(@ B@&ZT,>4b P,> >" >,LH\ & D,":\>@< &ZD"0,>44. % ^H@H

/...



E/1996/60
Russian
Page 370

B,D4@* <@0>@ $Z:@ $Z @04*"H\, RH@ $ZFHDZ6 D@FH P,> &Z2@&,H 2>"R4H,:\>@, F@8D"V,>4, @$X,<"

B@HD,$:,>4b, @F@$,>>@ & F&b24 F H,<, RH@ & $@:\T4>FH&, D"2&4&"`V4NFb FHD"> *:b BD@42&@*FH&"

^:,8HD@^>,D(44 4FB@:\2J,HFb (:"&>Z< @$D"2@< >,LH\. M@Hb 4 >,&@2<@0>@ F H@6 4:4 4>@6 FH,B,>\`

J&,D,>>@FH4 BD,*B@:@04H\, >"F8@:\8@ $ZFHD@ D@F $Z @$X,< B@HD,$:,>4b ^:,8HD@^>,D(44 &

JB@<b>JHZN FHD">"N, ,F:4 $Z & 70- N (@*"N >, B@*>b:4F\ P,>Z >" >,LH\, BD,*FH"&:b,HFb, RH@ ^H4

B@HDbF,>4b :4T\ >,2>"R4H,:\>@ B@&:4b:4 >" J&,:4R,>4, B@HD,$:,>4b ^:,8HD@^>,D(44. ="4$@:,,

@R,&4*>Z< @$XbF>,>4,< H"8@(@ B@:@0,>4b b&:b,HFb H@, RH@ B@&ZT,>4, FH@4<@FH4 ^:,8HD@^>,D(44 &

F&b24 F D@FH@< P,> >" >,LH\ >, FD"2J @HD"24:@F\ >" B@HD,$4H,:bN, B@F8@:\8J $Z:@

8@<B,>F4D@&">@ J&,:4R,>4,< FJ$F4*46 *:b <,FH>ZN F:J0$ ^:,8HD@F>"$0,>4b.

% :`$@< F:JR", F@&@8JB>"b &2"4<@F&b2\ ^H4N L"8H@D@& ,V, >, @$XbF>b,H & B@:>@6 <,D,

F:@04&T,,Fb B@:@0,>4, *,:. % H"$:4P, X.2 BD,*FH"&:,>Z *">>Z, @ D@FH, 8"8 @$X,<" B@HD,$:,>4b

^:,8HD@^>,D(44, H"8 4 JD@&>b >"P4@>":\>@(@ *@N@*" & 18 D"2&4&"`V4NFb FHD">"N ( >" *@:`
8@H@DZN BD4N@*4HFb R,HZD, BbHZN B@HD,$:,>4b ^:,8HD@^>,D(44 &F,<4 D"2&4&"`V4<4Fb FHD">"<4).
AD,*FH"&:b:@F\, RH@ & @H>@T,>44 ^H4N *">>ZN BD4<,>4<Z *&" @$V4N BD,*B@:@0,>4b. A,D&@,

BD,*B@:@0,>4, 2"8:`R",HFb & H@<, RH@ ^:"FH4R>@FH\ FBD@F" >" ^:,8HD@^>,D(4` B@ *@N@*J $J*,H

4<,H\ H,>*,>P4` 8 F>40,>4` & FHD">"N, >"N@*bV4NFb >" $@:,, &ZF@84N FHJB,>bN ^8@>@<4R,F8@(@

D"2&4H4b, RH@, 8"8 BD"&4:@, B@*H&,D0*",HFb >"$:`*,>4b<4. ]H@ BD,*B@:@0,>4, BD4<,>4<@ 8

$@:\T4>FH&J, N@Hb 4 >, 8@ &F,< 42 J8"2">>ZN & H"$:4P, FHD">. % R"FH>@FH4, & !D(,>H4>,,
%,>,FJ^:,, E"J*@&F8@6 !D"&44 4 _0>@6 !LD48,, >,F<@HDb >" @H>@F4H,:\>@ &ZF@84, B@8"2"H,:4

%%A >" *JTJ >"F,:,>4b, FBD@F >" ^:,8HD@^>,D(4` BD@*@:0": FJV,FH&,>>@ D"FH4.

G"$:4P"G"$:4P" X.2. ]9!EG3Q=?EG[]9!EG3Q=?EG[ EAC?E!EAC?E! =!=! ]9+7GC?]=+C'3_]9+7GC?]=+C'3_ A?A? )?M?)I)?M?)I

%% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M

I&,:4R,>4, B@HD,$:,->4b
^:,8HD@^>,D(44

C@FH %%A & D,":\-
>@< &ZD"0,>44

]:"FH4R>@FH\ FBD@F" >"
^:,8HD@^>,D(4`
B@ *@N@*J

%%A >" *JTJ >"F,-
:,>4b, 1984 (@* a/

(& *@::. ES!)EHD">"
(FD,*>,(@*@&@, 42<,>,>4, & BD@P,>H"N, 1975-

1993 (@*Z)

!D(,>H4>" 4,2 1,0 4,3 2 150

#D"24:4b 6,9 2,8 2,5 1 700

7@:J<$4b 6,0 3,9 1,5 1 380

74H"6 8,0 8,2 1,0 330

+(4B,H 8,3 5,9 1,4 640

3>*4b 7,8 4,2 1,9 280

3>*@>,24b 14,9 5,6 2,6 590

3D"> (3F:"<F8"b
C,FBJ$:48") 8,3 1,1 7,8 3 750

;":"624b 10,0 6,0 1,5 2 120

;,8F48" 6,1 2,9 2,1 350

A"84FH"> 9,0 5,6 1,6 610

C,FBJ$:48" 7@D,b 11,4 7,5 1,5 2 040

K4:4BB4>Z 2,5 2,8 0,9 2 240

E"J*@&F8"b !D"&4b 18,6 1,3 14,0 10 140

_0>"b !LD48" 4,5 1,5 3,0 2 354

G"4:">* 11,1 7,0 1,6 840

GJDP4b 8,5 3,7 2,3 1 100
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I&,:4R,>4, B@HD,$:,->4b
^:,8HD@^>,D(44

C@FH %%A & D,":\-
>@< &ZD"0,>44

]:"FH4R>@FH\ FBD@F" >"
^:,8HD@^>,D(4`
B@ *@N@*J

%%A >" *JTJ >"F,-
:,>4b, 1984 (@* a/

(& *@::. ES!)EHD">"
(FD,*>,(@*@&@, 42<,>,>4, & BD@P,>H"N, 1975-

1993 (@*Z)

%,>,FJ^:" 7,0 2,1 3,4 4 250

3FH@R>48: ??=/ )]E3!A 4 World Bank, World Tables , 1992.

a/ '@*, F@@H&,HFH&J`V46 <,*4">, &D,<,>>@(@ Db*" *">>ZN @$ ^:"FH4R>@FH4; *">>Z, @

B@*JT,&ZN B@8"2"H,:bN BD4&@*bHFb B@ <,H@*@:@(44 World Bank Atlas .

%H@D@, @$V,, BD,*B@:@0,>4, 2"8:`R",HFb & H@<, RH@ ^:"FH4R>@FH\ FBD@F" >" ^:,8HD@^>,D(4`

B@ *@N@*J >"N@*4HFb & BDb<@6 2"&4F4<@FH4 @H J&,:4R,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH". ?*>"8@ &

Db*, F:JR",& FBD@F >" ^:,8HD@^>,D(4` BD@*@:0": D"FH4 *"0, BD4 >,2>"R4H,:\>@< 4:4 >J:,&@<

^8@>@<4R,F8@< D@FH, ( >"BD4<,D, >" K4:4BB4>"N & 1983-1985 (@*"N, & E"J*@&F8@6 !D"&44 4

3F:"<F8@6 C,FBJ$:48, 3D"> >" BD@Hb0,>44 $@:\T,6 R"FH4 80- N (@*@&). ]H@ F&4*,H,:\FH&J,H @

H@<, RH@ & >,8@H@DZN FHD">"N J&,:4R,>4, FBD@F" >" ^:,8HD@^>,D(4` @$JF:@&:4&",HFb >, H@:\8@

JD@&>,< *@N@*", >@ 4 *DJ(4<4 L"8H@D"<4. ?F>@&>Z, BD4R4>Z H"8@(@ D"FN@0*,>4b 8D@`HFb &

FJ$F4*4D@&">44 P,> 4 (@FJ*"DFH&,>>@6 B@:4H48, FH4<J:4D@&">4b *@FHJB" 8 ^:,8HD@^>,D(44 4

B@:\2@&">4b ,`.

AD"&4H,:\FH&" D"2&4&"`V4NFb FHD">, B@ <,D, &@2<@0>@FH4, B@@VDb`H B@HD,$:,>4,

^:,8HD@^>,D(44 8"8 L"8H@D, FH4<J:4DJ`V46 ^8@>@<4R,F8@, D"2&4H4,, 4 8"8 FD,*FH&@ B@&ZT,>4b

JD@&>b 042>4. G@R>@ H"8 0, >,8@H@DZ, BD"&4H,:\FH&" BZH":4F\ 2"<,>4H\ @H*,:\>Z, &4*Z

^>,D(@D,FJDF@& :,(8@*@FHJB>@6 (4*D@^:,8HD@^>,D(4,6. ="BD4<,D, B@F:, FHD@4H,:\FH&" 8DJB>@6

B:@H4>Z & 3H"6BJ BD"&4H,:\FH&@ #D"24:44 FH":@ B@@VDbH\ BD@<ZT:,>>Z, BD,*BD4bH4b 8

4FB@:\2@&">4` &<,FH@ 4<B@DH4DJ,<@6 H@B:4&>@6 >,LH4 (4*D@^>,D(4` ( *:b BD@42&@*FH&" 8@H@D@6
4<,:4F\ 42$ZH@R>Z, <@V>@FH4) 2 /. A@^H@<J @R,&4*>@, RH@ >"Db*J F D@FH@< *@N@*" $ZFHD@<J

J&,:4R,>4` @$X,<" B@HD,$:,>4b ^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N 2" >,F8@:\8@ B@F:,*>4N

*,FbH4:,H46 FB@F@$FH&@&":4 4 <,DZ (@FJ*"DFH&,>>@(@ F@*,6FH&4b 4 FJ$F4*4D@&">4, P,>.

AD@42&@*FH&@AD@42&@*FH&@ ^:,8HD@^>,D(44^:,8HD@^>,D(44

=" B@FHD@,>>ZN & D"2&4&"`V4NFb FHD">"N ^:,8HD@FH">P4bN (:"&>Z< @$D"2@< 4FB@:\2J,HFb

@H>@F4H,:\>@ FH">*"DH>"b H,N>@:@(4b BD@42&@*FH&" ^:,8HD@^>,D(44. % *4"(D"<<, X.3 BD4&@*bHFb

*">>Z, @$ JFH">@&:,>>ZN <@V>@FHbN ^:,8HD@FH">P46 & D"2$4&8, B@ H4B"< 2" 1993 (@*. ="

H,B:@^>,D(4` ( H. ,. BD@42&@*FH&@ ^>,D(44 F 4FB@:\2@&">4,< >,LH4, ("2" 4:4 J(:b) BD4N@*4HFb

BD4<,D>@ 67 BD@P,>H@& <@V>@FH,6, >" (4*D@^>,D(4` - 30,5 BD@P,>H", >" "H@<>J` ^>,D(4` -
2 BD@P,>H" 4 >" (,@H,D<":\>J` ^>,D(4` - 0,3 BD@P,>H". ):b BD@42&@*FH&" ^:,8HD@^>,D(44 &

D"2&4&"`V4NFb FHD">"N 4FB@:\2J`HFb 4 *DJ(4, &4*Z >@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44,
>"BD4<,D F@:>,R>"b ^>,D(4b, ^>,D(4b &,HD" 4 ^>,D(4b $4@<"FFZ, @*>"8@ 4N *@:b & @$V,< @$X,<,

BD@42&@*FH&" ^:,8HD@^>,D(44 >,2>"R4H,:\>", >,F<@HDb >" B@H,>P4":\>Z, &@2<@0>@FH4 4N

BD4<,>,>4b, @F@$,>>@ & F,:\F84N D"6@>"N.

)4"(D"<<")4"(D"<<" X.3. Q3EGY+Q3EGY+ IEG!=?%9+==Y+IEG!=?%9+==Y+ ;?U=?EG3;?U=?EG3 ]9+7GC?EG!=O35]9+7GC?EG!=O35

2/ Stephen Meyers and Jayant Sathaye, "Electricity use in developing
countries: changes since 1970". Energy , vol. 14. No. 8 (August 1989), p. 436.
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%% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M %% C!1#3%7+C!1#3%7+ A?A? G3A!;G3A!;

EG!=O35EG!=O35, 1993 '?)'?)

3FH@R>48: ??=/ )]E3!A.

AD4 &Z$@D, H4B" ^:,8HD@FH">P46 $@:\T@, 2>"R,>4, 4<,`H >":4R4, & FHD">, ^>,D(@D,FJDF@&,
" H"80, D"2<,D 4 <,FH@>"N@0*,>4, DZ>8". ="BD4<,D, & F&b24 F >":4R4,< 8DJB>ZN 2":,0,6 J(:b

D"$@H"`V4, >" J(:, ^:,8HD@FH">P44 4(D"`H @F@$,>>@ &"0>J` D@:\ & ^>,D(,H4R,F84N BD@(D"<<"N

F:J0$ ^:,8HD@F>"$0,>4b & 3>*44, 3>*@>,244, 74H",, GJDP44 4 _0>@6 !LD48,. 7D@<, H@(@,
<>@(4, >@&Z, 4>*JFHD4":\>Z, FHD">Z & _(@- %@FH@R>@6 !244 T4D@8@ 4FB@:\2J`H *:b BD@42&@*FH&"
^:,8HD@^>,D(44 4<B@DH4DJ,<Z6 J(@:\ &&4*J FD"&>4H,:\>@ >4284N P,> >" >,(@. G"84< @$D"2@<,
*@:b J(:b & BD@42&@*FH&, ^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N &@2D@F:" B@ FD"&>,>4` F

B,D4@*@< >"R":" 70- N (@*@& 4 F@FH"&:b,H & >"FH@bV,, &D,<b BD4<,D>@ 45 BD@P,>H@&.

G,< >, <,>,,, >,F<@HDb >" DZ>@R>J` 8@>8JD,>H@FB@F@$>@FH\ J(:b, @04*",HFb, RH@ &

>,8@H@DZN FHD">"N ,(@ 4FB@:\2@&">4, F@8D"H4HFb 42- 2" &D,*>@(@ &@2*,6FH&4b >" @8DJ0"`VJ` FD,*J,
8@>8JD,>P44 F@ FH@D@>Z BD4D@*>@(@ ("2" 4 L4>">F@&ZN HDJ*>@FH,6, F&b2">>ZN F@ FHD@4H,:\FH&@<

>@&ZN D"$@H"`V4N >" J(:, ^:,8HD@FH">P46. %&4*J &ZF@8@(@ F@*,D0">4b J(:,D@*" 4 F,DZ &@BD@F @$

4FB@:\2@&">44 J(:b FH": H,<@6 (:@$":\>ZN *4F8JFF46, 8"F"`V4NFb <,D B@ BD,*@H&D"V,>4`

84F:@H>ZN *@0*,6 4 F<b(R,>4` B@F:,*FH&46 (:@$":\>@(@ B@H,B:,>4b. M@Hb & $@:\T4>FH&, FHD">

,V, >, F@2*">Z F@@H&,HFH&J`V4, >":@(@&Z, <,N">42<Z, >"BD4<,D >, &&,*,> >":@( >" &Z$D@FZ

J(:,D@*@&, BD,*:@0,>4b @ D"2D"$@H8, H"84N <,N">42<@& J0, BD4&,:4 8 H@<J, RH@ >,8@H@DZ,

^:,8HD@FH">P44 & D"2&4HZN FHD">"N @H8"2":4F\ @H 4FB@:\2@&">4b J(:b 4 B,D,T:4 >" BD4D@*>Z6

("2 3/. ?*>"8@ & D"2&4&"`V4NFb FHD">"N 4FB@:\2@&">4, J(:b - &&4*J ,(@ >":4R4b 4 >428@6 FH@4<@FH4 -
$J*,H B@- BD,0>,<J 2>"R4H,:\>@ D"FH4, >,F<@HDb >" &F, F@@$D"0,>4b ^8@:@(4R,F8@(@ B@Db*8".

)@:b BD4D@*>@(@ ("2" & @$V,< @$X,<, BD@42&@*FH&" ^>,D(44 & D"2&4&"`V4NFb FHD">"N &

>"FH@bV,, &D,<b F@FH"&:b,H 7 BD@P,>H@&. ?*>"8@ 4FB@:\2@&">4, BD4D@*>@(@ ("2" $J*,H FJV,FH&,>>@

3/ International Energy Agency Coal Research, "Power station coal use:
prospects to 2000", sample issue (January 1992).
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D"FH4 42- 2" ,(@ ^8@:@(4R,F84N BD,4<JV,FH& B@ FD"&>,>4` F *DJ(4<4 &4*"<4 H@B:4&" 4 ,(@

@H>@F4H,:\>@ >428@6 FH@4<@FH4. E >"R":" 80- N (@*@& @*>@&D,<,>>@ F B"*,>4,< P,> >" >,LH\

F>424:4F\ & D,":\>@< &ZD"0,>44 4 P,>Z >" BD4D@*>Z6 ("2. %@2D@FT,, 2>"R,>4, 4FB@:\2@&">4b

BD4D@*>@(@ ("2" <@0>@ H"80, @$XbF>4H\ 4 $@:,, &ZF@8@6 ^LL,8H4&>@FH\` BD4<,>,>4b H,N>@:@(44

8@<$4>4D@&">>@(@ P48:". % F4FH,<, 8@<$4>4D@&">>@(@ P48:" H,B:@, BD@42&@*4<@, ("2@&@6

HJD$4>@6, 4FB@:\2J,HFb *:b BD4&,*,>4b & *,6FH&4, B"D@&@6 HJD$4>Z, RH@ B@2&@:b,H F@8D"H4H\

B@H,D4 H,B:", N"D"8H,D>Z, *:b @$ZR>@ 4FB@:\2J,<@6 >" H,B:@^:,8HD@FH">P4bN @*>@L"2@&@6

H,N>@:@(44. 7@^LL4P4,>H BD,@$D"2@&">4b ( BD@P,>H>"b *@:b F@*,D0"V,6Fb & H@B:4&, ^>,D(44,
BD,@$D"2@&">>@6 & ^:,8HD@^>,D(4`) BD4 4FB@:\2@&">44 H,N>@:@(44 8@<$4>4D@&">>@(@ P48:" <@0,H

*@FH4("H\ 45 BD@P,>H@& B@ FD"&>,>4` F 30 BD@P,>H"<4 *:b @$ZR>ZN ^:,8HD@FH">P46, D"$@H"`V4N

>" BD4D@*>@< ("2,. G"84, ^:,8HD@FH">P44 8@<$4>4D@&">>@(@ P48:" >, H@:\8@ $@:,, ^LL,8H4&>@

BD,@$D"2J`H ^>,D(4`, R,< @$ZR>Z, D"$@H"`V4, >" >,LH4, ("2, 4:4 J(:, ^:,8HD@FH">P44, >@ 4

B@2&@:b`H BD@42&@*4H\ ^:,8HD@^>,D(4` BD4 2>"R4H,:\>@ $@:,, >4284N 2"HD"H"N 4/. 7D@<, H@(@,
B@ FD"&>,>4` F ^:,8HD@FH">P4b<4, D"$@H"`V4<4 >" >,LH4 4:4 J(:,, ("2@&Z, ^:,8HD@FH">P44

B@2&@:b`H >" 20-50 BD@P,>H@& F@8D"H4H\ &Z$D@FZ & "H<@FL,DJ J(:,D@*".

)@:b >,LH4 & BD@42&@*FH&, ^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N F>424:"F\ B@ FD"&>,>4`

F B,D4@*@< >"R":" 70- N (@*@& 4 & >"FH@bV,, &D,<b F@FH"&:b,H 11 BD@P,>H@&. 1"&4F4<@FH\ @H

>,LH4 & BD@42&@*FH&, ^:,8HD@^>,D(44 J<,>\T":"F\ & 80- , (@*Z & B,D&J` @R,D,*\ & $@:,, 8DJB>ZN

D"2&4&"`V4NFb FHD">"N. ?*>"8@ 2>"R4H,:\>@, R4F:@ $@:,, <,:84N D"2&4&"`V4NFb FHD"> &

BD@42&@*FH&, ^:,8HD@^>,D(44 B@- BD,0>,<J B@:"("`HFb 4F8:`R4H,:\>@ >" >,LH\.

1" B@F:,*>4, *&" *,FbH4:,H4b & D"2&4&"`V4NFb FHD">"N BD@42&@*FH&@ (4*D@^:,8HD@^>,D(44

D@F:@ &ZF@84<4 H,<B"<4, BD4R,< & 1993 (@*J >" *@:` ^H4N FHD"> BD4N@*4:Fb 31 BD@P,>H

F@&@8JB>@(@ BD,*:@0,>4b ^:,8HD@^>,D(44 ( 8D@<, H@(@, D"2&4&"`V4,Fb FHD">Z BD@42&@*bH HD,H\

&F,6 (4*D@^:,8HD@^>,D(44 & <4D,). ?*>"8@ *@ >"FH@bV,(@ &D,<,>4 $Z:" @F&@,>" :4T\ >,$@:\T"b

R"FH\ B@H,>P4":\>ZN &@2<@0>@FH,6 BD@42&@*FH&" (4*D@^:,8HD@^>,D(44, RH@ & @BD,*,:,>>@6 <,D,

@$XbF>b,HFb @HFJHFH&4,< 8DJB>ZN DZ>8@& &$:424 >,8@H@DZN B@H,>P4":\>ZN 4FH@R>48@&

(4*D@^>,D(44, " H"80, F@@$D"0,>4b<4 ^8@:@(4R,F8@(@ N"D"8H,D". )@:b b*,D>@6 ^>,D(44 & P,:@<

8D"6>, <":", @*>"8@ & >,8@H@DZN FHD">"N 4:4 D"6@>"N @>" &,F\<" 2>"R4H,:\>" ( >"BD4<,D, &

!D(,>H4>,, 3>*44, 74H",, 84H"6F8@6 BD@&4>P44 G"6&">\, C,FBJ$:48, 7@D,b 4 _0>@6 !LD48,).

% FD,*>,FD@R>@< B:">, D"FT4D,>4, BD@42&@*FH&,>>ZN <@V>@FH,6 B@- BD,0>,<J $J*,H
@FJV,FH&:bH\Fb 2" FR,H HD"*4P4@>>ZN 4FH@R>48@& B@:JR,>4b ^:,8HD@^>,D(44. A@FH,B,>>@ &F, T4D,

$J*JH BD4<,>bH\Fb $@:,, R4FHZ, H,N>@:@(44 F04(">4b J(:b F JR,H@<, & R"FH>@FH4, H"84N

<,0*J>"D@*>ZN *@(@&@D@&, 8"8 C"<@R>"b 8@>&,>P4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @$

42<,>,>44 8:4<"H". =" :,(8@*@FHJB>ZN DZ>8"N B@- BD,0>,<J $J*,H D"FT4DbH\Fb 4FB@:\2@&">4,
BD4D@*>@(@ ("2", >@ &ZF@84, D"FN@*Z >" *@$ZRJ 4 HD">FB@DH4D@&8J $@:\T4N @$X,<@& BD4D@*>@(@

("2" & @H*":,>>Z, D"6@>Z $J*JH F*,D04&"H\ J&,:4R,>4, @$X,<" 4FB@:\2@&">4b *">>@(@ &4*"

H@B:4&", >, &Z2Z&"`V,(@ 2"(Db2>,>4b BD4 ,(@ F04(">44. =,LH\ B@- BD,0>,<J $J*,H F:J04H\
@F>@&>Z< 4FH@R>48@< H@B:4&" *:b >"D"V4&">4b BD@42&@*FH&" ^:,8HD@^>,D(44 & FHD">"N- ^8FB@DH,D"N
>,LH4 4 >" @H>@F4H,:\>@ >,$@:\T4N DZ>8"N. E JR,H@< B@H,>P4":\>ZN 2"B"F@& (4*D@D,FJDF@& &

!LD48, 4 !244 2>"R4H,:\>J` *@:` & BD,*:@0,>44 ^:,8HD@^>,D(44 $J*,H, &@2<@0>@, F@FH"&:bH\

(4*D@^:,8HD@^>,D(4b.

% $@:,, *:4H,:\>@6 B,DFB,8H4&, 4FB@:\2@&">4, $@:,, F@&D,<,>>ZN H,N>@:@(46 BD@42&@*FH&"

^>,D(44 B@2&@:4H B@:JR"H\ ^:,8HD@^>,D(4` BD4 $@:,, >4284N 2"HD"H"N 4 F <,>,, B"(J$>Z<4

4/ Thomas Johansson and others, Electricity (Lund, Sweden, Lund University
Press, 1989), p. 522.
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B@F:,*FH&4b<4 *:b @8DJ0"`V,6 FD,*Z. ="4$@:,, B,DFB,8H4&>Z<4 42 ^H4N H,N>@:@(46 - >,8@H@DZ,

42 8@H@DZN ,V, >"N@*bHFb >" D"2:4R>ZN ^H"B"N D"2D"$@H84 4 "BD@$4D@&">4b & +&D@B,, aB@>44 4

E@,*4>,>>ZN SH"H"N !<,D484 - b&:b`HFb 8@<$4>4D@&">>Z, P48:Z F 4FB@:\2@&">4,<

("2@&ZN/ B"D@&ZN HJD$4>, F04(">4, & BF,&*@@040,>>@< F:@, BD4 "H<@FL,D>@< 4 B@&ZT,>>@<

*"&:,>44 4 8@<B:,8F>Z, 8@<$4>4D@&">>Z, P48:Z F ("24L48"P4,6 J(:b.

AD@42&@*4H,:b< ^:,8HD@^>,D(44 >,@$N@*4<@ $J*,H H"80, &F, T4D, BD4<,>bH\ H,N>@:@(4R,F84,

*@FH40,>4b, FB@F@$FH&J`V4, $@:,, T4D@8@<J 4FB@:\2@&">4` H,N>4R,F84 *@FHJB>ZN 4 &Z(@*>ZN F

^8@>@<4R,F8@6 H@R84 2D,>4b >@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44. ="JR>Z, 4FF:,*@&">4b

4 8@>FHDJ8H@DF84, D"2D"$@H84 & @$:"FH4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44, BD@&,*,>>Z, &

B@F:,*>4, *&" *,FbH4:,H4b, J0, B@2&@:4:4 2>"R4H,:\>@ F>424H\ D"FN@*Z >" BD@42&@*FH&@

^:,8HD@^>,D(44 2" FR,H 4FB@:\2@&">4b ^>,D(44 F@:>P", &,HD" 4 $4@<"FFZ, N@Hb & P,:@< @>4 &F,

,V, >, <@(JH F@FH"&4H\ 8@>8JD,>P4` HD"*4P4@>>Z< FB@F@$"< BD@42&@*FH&" ^:,8HD@^>,D(44. % ^H@6

@$:"FH4 4<,`HFb 2>"R4H,:\>Z, &@2<@0>@FH4 *:b *":\>,6T,(@ BD@(D,FF" 4 F>40,>4b D"FN@*@&.
%<,FH, F H,< & >"FH@bV,, &D,<b H"84, 4FH@R>484 ^>,D(44 <@0>@ $Z:@ $Z ^LL,8H4&>@

4FB@:\2@&"H\ *:b @$,FB,R,>4b ^:,8HD@^>,D(4,6 F,:\F84N D"6@>@&, (*, D"FN@*Z >" B@*8:`R,>4, 8

@$V,>"P4@>":\>Z< ^:,8HD@F,Hb< <@(JH $ZH\ 8D"6>, &ZF@84<4. ?*>4< 42 >"4$@:,, D,2J:\H"H4&>ZN

FB@F@$@& 4FB@:\2@&">4b &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44 & F,:\F84N D"6@>"N b&:b,HFb

*,P,>HD":42@&">>"b ^:,8HD4L48"P4b, 8@H@D"b $Z:" JFB,T>@ BD@&,*,>" & Db*, FHD"> $:"(@*"Db

4>4P4"H4&"< R"FH>@(@ F,8H@D", 8@@B,D"H4&@&, BD"&4H,:\FH&" 4 *@>@D@& 5/.

EJV,FH&J,H ,V, @*4> FB@F@$ J&,:4R,>4b BD,*:@0,>4b ^:,8HD@^>,D(44, 8@H@DZ6 :,(8@*@FHJB,>

4 & B@F:,*>,, &D,<b FH": BD4&:,8"H\ 8 F,$, B@&ZT,>>@, &>4<">4,, - F@8D"V,>4, B@H,D\ 4 $@:,,

^LL,8H4&>@, 4FB@:\2@&">4, 4<,`V4NFb BD@42&@*FH&,>>ZN <@V>@FH,6. 3FN@*b 42 @P,>84 $J*JV4N

4>&,FH4P4@>>ZN B@HD,$>@FH,6 & ^>,D(,H4R,F8@< F,8H@D, D"2&4&"`V4NFb FHD"> ( F<. &FH"&8J X.1),
<@0>@ @H<,H4H\, RH@ F@8D"V,>4, B@H,D\ & ^>,D(,H4R,F8@< F,8H@D, D"2&4&"`V4NFb FHD"> >"

5 BD@P,>H@& F>424H >,@$N@*4<@FH\ & >"D"V4&">44 <@V>@FH,6 B@RH4 >" 4000 <,("&"HH & (@* 4

B@2&@:4H F^8@>@<4H\ F&ZT, 6 <:D*. *@::. ES! & (@*. )@B@:>4H,:\>J` ^8@>@<4` <@0>@

@$,FB,R4H\ 2" FR,H BD4<,>,>4b <,>,, ^>,D(@,<84N H,N>@:@(46 & Db*, @$:"FH,6 8@>,R>@(@

B@HD,$:,>4b ^>,D(44, H"84N, 8"8 @F&,V,>4,, @H@B:,>4, 4 8@>*4P4@>4D@&">4, &@2*JN" 6/.

5/ E<., >"BD4<,D, Proceedings of the Seminar on Sustainable Development of
Rural Areas, Decentralized Electrification Issues, Marrakesh, Morocco ,
13-17 November 1995 .

6/ Thomas Johansson and others, Electricity (Lund, Sweden, Lund University
Press, 1989).
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%FH"&8"%FH"&8" X.1. 3=%+EG3O333=%+EG3O33 %% O+9aMO+9aM I)?%9+G%?C+=3aI)?%9+G%?C+=3a A?GC+#=?EG+5A?GC+#=?EG+5

%% ]9+7GC?]=+C'33]9+7GC?]=+C'33

% BD@P,FF, D"2&4H4b FBD@F >" ^:,8HD@^>,D(4` & D"2&4&"`V4NFb FHD">"N $J*,H

BD@*@:0"H\ D"FH4 &ZF@84<4 H,<B"<4. A@&ZT,>4, ^LL,8H4&>@FH4 4FB@:\2@&">4b ^>,D(44 4

H,N>4R,F846 BD@(D,FF <@(JH BD4&,FH4 8 >,8@H@D@<J F>40,>4` H,<B@& J&,:4R,>4b

B@HD,$>@FH,6 & ^>,D(44, @*>"8@ ^H@ $J*,H 8@<B,>F4D@&">@ D@FH@< *@N@*@& 4

*,<@(D"L4R,F84<4 L"8H@D"<4. 7DJB>,6T4< DZ>8@< *:b BD@42&@*FH&" ^:,8HD@^>,D(44

b&:b,HFb 74H"6, & 8@H@D@< F 1980 (@*" H,<BZ D@FH" B@HD,$:,>4b ^:,8HD@^>,D(44 F@FH"&:b:4

& FD,*>,< 8 BD@P,>H@& & (@*. A@ @*>@<J 42 FP,>"D4,& ( F@(:"F>@ 8@H@D@<J FD,*>,(@*@&Z,
H,<BZ BD4D@FH" %%A & @FH"&T4,Fb (@*Z *,FbH4:,H4b F@FH"&bH 8,5 BD@P,>H", " & B,D4@*

2001-2010 (@*@& - 6,5 BD@P,>H") BD"&4H,:\FH&@ 74H"b B:">4DJ,H J&,:4R4&"H\ BD@42&@*FH&@

^:,8HD@^>,D(44 >" 15 (4("&"HH & (@* & B,D4@* 1995-1997 (@*@& 4 >" 20 (4("&"HH & (@* - &

B,D4@* 1998-2000 (@*@& a/. G"8@6 ,0,(@*>Z6 BD4D@FH, 8@H@DZ6 B@HD,$J,H 4>&,FH4P46 &

D"2<,D, BD4<,D>@ 20 <:D*. *@::. ES! & (@*, D"&,> @$V,<J @$X,<J JFH">@&:,>>ZN

<@V>@FH,6 ^:,8HD@FH">P46 & H"84N FHD">"N, 8"8 K4>:b>*4b, =4*,D:">*Z 4:4 S&,6P"D4b.
)"0, BD4 JF:@&44 F@ND">,>4b FH@:\ &ZF@84N H,<B@& D@FH" *@ 2010 (@*" @$X,< B@HD,$:,>4b

>" *JTJ >"F,:,>4b & 74H", &F, 0, >, BD,&ZF4H BbH@6 R"FH4 >Z>,T>,(@ @$X,<" B@HD,$:,>4b

& E@,*4>,>>ZN SH"H"N. A@ *DJ(4< *@:(@FD@R>Z< BD@(>@2"<, *:b B@**,D0">4b

FD,*>,(@*@&ZN H,<B@& BD4D@FH" %%A >" JD@&>, 8 BD@P,>H@& >,@$N@*4<@, RH@$Z & B,D4@*

1990-2020 (@*@& (@*@&Z, H,<BZ D@FH" BD@42&@*FH&" ^:,8HD@^>,D(44 F@FH"&:b:4

6 BD@P,>H@& b/.

E@(:"F>@ 4FF:,*@&">4` %F,<4D>@(@ $">8", B@F&bV,>>@<J BD@(D"<<"< D"FT4D,>4b

BD@42&@*FH&" ^:,8HD@^>,D(44 & 70 D"2&4&"`V4NFb FHD">"N 4 FHD">"N F B,D,N@*>@6

^8@>@<48@6, &8:`R"b H"84, FHD">Z %@FH@R>@6 4 O,>HD":\>@6 +&D@BZ, 8"8 %,>(D4b,
A@:\T", CJ<Z>4b 4 $Z&T"b _(@F:"&4b, FD,*>,(@*@&Z, H,<BZ D@FH" FBD@F" >"

^:,8HD@^>,D(4` & D"2&4&"`V4NFb FHD">"N & B,D4@* 1989-1999 (@*@& F@FH"&bH

6,6 BD@P,>H" F/. ):b ^H@(@ B@HD,$J,HFb J&,:4R4H\ <@V>@FH4 B@

a/ K. Wu and B. Li, "Energy development in China", Energy Policy ,
vol. 23, No. 2 (1995), p. 175.

b/ Todd M. Johnson, "Development of China’s energy sector: reform,
efficiency, and environmental impacts", Oxford Review of Economic Policy ,
vol. 11, No. 4 (1996), p. 123.

c/ Edwin Moore and George Smith, Capital Expenditures for Electric
Power in the Developing Countries in the 1990s , Industry and Energy Working
Paper No. 21 (Washington, D.C., World Bank, 1990).

BD@42&@*FH&J ^>,D(44 >" 384 (4("&"HH, *@&,*b F@&@8JB>Z6 @$X,< <@V>@FH,6 *@ 855 (4("&"HH

& 1999 (@*J BD4 @$V4N D"FN@*"N & 745 <:D*. *@::. ES! B@ 8JDFJ 1989 (@*" ( B@Db*8"
1 HD:>. *@::. ES! B@ H,8JV,<J 8JDFJ).

A@ @P,>8"< %F,<4D>@(@ ^>,D(,H4R,F8@(@ F@&,H", & B,D4@* 1990-2020 (@*@&

8"B4H":@&:@0,>4b & F,8H@D BD@42&@*FH&" ^:,8HD@^>,D(44 D"2&4&"`V4NFb FHD"> F@FH"&bH @H

2,4 *@ 4,4 HD:>. *@::. ES! B@ 8JDFJ 1990 (@*" d/, RH@ D"&>b,HFb 64-79 BD@P,>H"<

&F,N 4>&,FH4P46 D"2&4&"`V4NFb FHD"> & ^>,D(,H4R,F846 F,8H@D 2" ^H@H 0, B,D4@*.
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;@0>@ BD,*B@:@04H\, RH@ BD4 J<,D,>>ZN H,<B"N D@FH" & D"2<,D, 6 BD@P,>H@& & (@*

D"2&4&"`V4<Fb FHD">"< & B,D4@* 1994-2010 (@*@& B@HD,$J,HFb J&,:4R4H\ JFH">@&:,>>Z,

<@V>@FH4 *@B@:>4H,:\>@ >" 1170 (4("&"HH e/. 32 @$V,(@ D"FR,H" - & FD,*>,< BD4<,D>@

1,6 <:D*. *@::. ES! >" 1 (4("&"HH f / - F:,*J,H, RH@ @$V46 @$X,< 4>&,FH4P46 F@FH"&4H

BD4<,D>@ 1,87 HD:>. *@::. ES!, H@ ,FH\ & FD,*>,< 117 <:D*. *@::. ES! & (@*. % H@

0, &D,<b 2>"R4H,:\>Z, 4>&,FH4P44 B@HD,$J`HFb *:b &@FFH">@&:,>4b 4 2"<,>Z FH"D@(@

@$@DJ*@&">4b ^:,8HD@FH">P46, FD@8 ^8FB:J"H"P44 8@H@D@(@ B@*N@*4H 8 8@>PJ. 7D@<, H@(@,
>J0>Z $J*JH 4 8"B4H":@&:@0,>4b *:b B@&ZT,>4b ^LL,8H4&>@FH4 4 F<b(R,>4b &D,*>ZN

B@F:,*FH&46 B@HD,$:,>4b 4F8@B",<@(@ H@B:4&" *:b @8DJ0"`V,6 FD,*Z.

d/ R.K. Pachauri and others, "Financing energy development: the
challenges and requirements of developing countries", Round Table Session 4:
Financing Energy Development - Winners and Losers?, & Proceedings of the
Sixteenth Congress of the World Energy Council, Tokyo, 8-13 October 1995 .

e/ C"2J<,,HFb, :`$Z, *@:(@FD@R>Z, BD@(>@2Z N"D"8H,D42J`HFb &ZF@8@6 FH,B,>\`

>,@BD,*,:,>>@FH4, " 4N D,2J:\H"HZ 2"&4FbH @H BD,*B@:@0,>46 & @H>@T,>44 @F>@&>ZN

4FB@:\2J,<ZN *:b BD@(>@2" &,:4R4>. A@ *">>@<J FP,>"D4`, P,:\ 8@H@D@(@ 2"8:`R",HFb &

H@<, RH@$Z @BD,*,:4H\ &@2<@0>J` &,:4R4>J $J*JV4N B@HD,$>@FH,6 & ^:,8HD@^>,D(44 &

D"2&4&"`V4NFb FHD">"N, BD,*B@:"(":@F\, RH@ @$V46 D@FH *@N@*@& & D,":\>@< &ZD"0,>44 2"

D"FF<"HD4&",<Z6 B,D4@* $J*,H 2>"R4H,:\>@ BD,&ZT"H\ H,<BZ @$V,(@ B@&ZT,>4b P,> >"

^:,8HD@^>,D(4` & D,":\>@< &ZD"0,>44, & F&b24 F R,< @F>@&>Z< 4FH@R>48@< D@FH" FBD@F"

>" ^:,8HD@^>,D(4` $J*,H JD@&,>\ ^:"FH4R>@FH4 B@ *@N@*J. % B@F:,*>4, >,F8@:\8@

*,FbH4:,H46 F@&@8JB>Z6 B@8"2"H,:\ ^:"FH4R>@FH4 FBD@F" >" ^:,8HD@^>,D(4` B@ *@N@*J &

D"2&4&"`V4NFb FHD">"N F>40":Fb 4 & B,D4@* 1980-1993 (@*@& & FD,*>,< F@FH"&:b: 1,5.
AD,*B@:"(",HFb, RH@ & D"2&4&"`V4NFb FHD">"N ^:"FH4R>@FH\ FBD@F" >" ^:,8HD@^>,D(4` B@

*@N@*J $J*,H 4 *":,, F>40"H\Fb & H,R,>4, D"FF<"HD4&",<@(@ B,D4@*" 4 RH@ & FD,*>,< @>

F@FH"&4H 1,2, " @$V4, FD,*>,(@*@&Z, H,<BZ BD4D@FH" %%A & D"2&4&"`V4NFb FHD">"N

F@FH"&bH 5 BD@P,>H@& & (@*.

f / C"FN@*Z >" FHD@4H,:\FH&@ ^:,8HD@FH">P46 & D"2:4R>ZN FHD">"N @H>`*\ >,

@*4>"8@&Z. ?>4 2"&4FbH @H P,:@(@ Db*" L"8H@D@&, H"84N, 8"8 H4B ^:,8HD@FH">P44

( >"BD4<,D, @$ZR>"b 4:4 "H@<>"b), 4FB@:\2J,<@, H@B:4&@ ( >,LH\, ("2 4:4 J(@:\) 4

<,FH@>"N@0*,>4, FH">P44. ):b P,:,6 >"FH@bV,(@ BD@(>@2" FD,*>4, J*,:\>Z, 2"HD"HZ

( &8:`R"b BD@42&@*FH&@, B,D,*"RJ 4 D"FBD,*,:,>4,) >" J&,:4R,>4, BD@42&@*FH&"

^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N BD,*B@:@04H,:\>@ F@FH"&:b`H BD4<,D>@ 1600 *@::.
ES! >" 1 84:@&"HH JFH">@&:,>>@6 <@V>@FH4.

AD4R4>ZAD4R4>Z 42<,>,>4642<,>,>46 && F,8H@D,F,8H@D, BD@42&@*FH&"BD@42&@*FH&" ^:,8HD@^>,D(44^:,8HD@^>,D(44

% :`$@6 FHD">, B@HD,$:b,<"b *@<"T>4<4 N@2b6FH&"<4, BD,*BD4bH4b<4 4 (@FJ*"DFH&,>>Z<4

JRD,0*,>4b<4 ^:,8HD@^>,D(4b, 8"8 BD"&4:@, BD"8H4R,F84 B@:>@FH\` B@FHJB",H R,D,2 8DJB>Z,

D"FBD,*,:4H,:\>Z, F,H4, @$F:J04&"`V4, @H*,:\>Z, D"6@>Z FHD">Z 4:4 &F` FHD">J. ]8@>@<4b

<"FTH"$" BD4 B,D,*"R, 4 BD@42&@*FH&, ^:,8HD@^>,D(44 H"8@&", RH@ *"0, @*>" ^:,8HD@FH">P4b

<@0,H @$,FB,R4&"H\ ^:,8HD@^>,D(4,6 &,F\<" 8DJB>Z6 DZ>@8. ]:,8HD@^>,D(4b L"8H4R,F84 b&:b,HFb

" DZ>@R>Z< H@&"D@<" ( H@R>,,, JF:J(@6), 8@H@DZ6 FHD">Z R"FH@ B@FH"&:b`H 2" DJ$,0. IR4HZ&"b

H,N>4R,F84, @F@$,>>@FH4 BD@42&@*FH&" 4 D"FBD,*,:,>4b ^:,8HD@^>,D(44, >, (@&@Db J0, @ &"0>@FH4

^:,8HD@^>,D(,H484 8"8 R"FH4 $"2@&@6 ^8@>@<4R,F8@6 4>LD"FHDJ8HJDZ, BD"&4H,:\FH&" R"FH@ $,DJH >"

F,$b BDb<J` @H&,HFH&,>>@FH\ 2" F,8H@D ^:,8HD@F>"$0,>4b, @F@$,>>@ & D"2&4&"`V4NFb FHD">"N.
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%F,(@ >,F8@:\8@ :,H >"2"* F,8H@D ^:,8HD@F>"$0,>4b BD"8H4R,F84 &@ &F,N FHD">"N >"N@*4:Fb &

<@>@B@:\>@< (@FJ*"DFH&,>>@< &:"*,>44 F &,DH48":\>@6 4>H,(D"P4,6 &F,(@ BD@P,FF" @H BD@42&@*FH&"

4 FD,*>,- 4 &ZF@8@&@:\H>@6 B,D,*"R4 ^:,8HD@^>,D(44 *@ BD,@$D"2@&">4b 4 D"FBD,*,:,>4b

>428@&@:\H>@(@ ^:,8HD4R,FH&" FD,*4 *@<"T>4N N@2b6FH&. E,(@*>b B@:@0,>4, <,>b,HFb, (:"&>Z<

@$D"2@< 42- 2" >,J*@&:,H&@D4H,:\>@6 D"$@HZ (@FJ*"DFH&,>>ZN 8@<<J>":\>ZN F:J0$. M@Hb & F4:J

8D"6>,6 &"0>@FH4 4 @F@$@(@ N"D"8H,D" F,8H@D" ^:,8HD@F>"$0,>4b BD"&4H,:\FH&" 4(D"`H &,*JVJ`

D@:\ & @FJV,FH&:,>44 8@>HD@:b 2" BD,*@FH"&:,>4,< F@@H&,HFH&J`V4N JF:J(, &@ <>@(4N F:JR"bN

RD,2<,D>@, &<,T"H,:\FH&@ 4 BD"8H48" FJ$F4*4D@&">4b F,D\,2>@ B@*DZ&"`H ^LL,8H4&>@FH\

(@FJ*"DFH&,>>ZN F:J0$ ^:,8HD@F>"$0,>4b.

):b $@:\T4>FH&" D"2&4&"`V4NFb FHD"> N"D"8H,D>Z F:JR"4 B@:>@(@ 4:4 R"FH4R>@(@

BD,8D"V,>4b B@*"R4 ^:,8HD@^>,D(44 7/. A@H,D4 BD@<ZT:,>>@(@ BD@42&@*FH&" &F:,*FH&4, H"84N

B,D,$@,& <@(JH $ZH\ &,F\<" FJV,FH&,>>Z<4. ="BD4<,D, & 3>*44 B@H,D4 & *@N@*"N 42- 2" B,D,$@,&
& ^:,8HD@F>"$0,>44 4:4 0, J<,>\T,>4b ,, B@*"R4, B@ @P,>8"<, F@FH"&:b`H @H 1 *@

3,5 BD@P,>H" (@*@&@(@ @$X,<" %%A 8/. Q"FHZ, F$@4 & B@*"R, ^:,8HD@^>,D(44 4 B,D,B"*Z &

>"BDb0,>44 BD4&@*bH H"80, 8 B@DR, ^:,8HD@@$@DJ*@&">4b. =,D,*8@ *@<"T>4< N@2b6FH&"<, "

H"80, BD,*BD4bH4b< 4 (@FJ*"DFH&,>>Z< JRD,0*,>4b< BD4N@*4HFb BD4@$D,H"H\ FH"$4:42"H@DZ

>"BDb0,>4b 4 D,2,D&>Z, (,>,D"H@DZ, *:b H@(@ RH@$Z @$,2@B"F4H\ F&@, ^:,8HD@@$@DJ*@&">4,.

7D@<, H@(@, F:J0$Z ^:,8HD@F>"$0,>4b & D"2&4&"`V4NFb FHD">"N B@FH@b>>@ >,FJH 8DJB>Z,

B@H,D4 BD4 B,D,*"R, 4 D"FBD,*,:,>44 ^:,8HD@^>,D(44. M@Hb @P,>84 H"84N B@H,D\ >,@*4>"8@&Z, &F,

@>4 J8"2Z&"`H >" >,*@BJFH4<@ &ZF@846 JD@&,>\ B@H,D\ & *4"B"2@>, 15-25 BD@P,>H@& R4FH@(@

@$X,<" BD@42&@*4<@6 ^:,8HD@^>,D(44. 7"8 B@8"2">@ & H"$:4P, X.3, H"84, B@H,D4 <@(JH BD,&ZT"H\

20 BD@P,>H@& @$V,(@ @$X,<" BD@42&@*4<@6 ^:,8HD@^>,D(44, 8"8, >"BD4<,D, & 3>*44 4

A"84FH">,, 4:4 15 BD@P,>H@&, 8"8, >"BD4<,D, & 3>*@>,244 4 >" K4:4BB4>"N 9/. %

BD@H4&@B@:@0>@FH\ ^H@<J & =@&@6 1,:">*44 4 =@D&,(44 B@H,D4 ^:,8HD@^>,D(44 BD4 B,D,*"R, 4

D"FBD,*,:,>44 F@FH"&:b`H <,>,, 6 BD@P,>H@& @H ,, BD@42&@*FH&". A@H,D4 & D"2&4&"`V4NFb FHD">"N

^8&4&":,>H>Z BD4<,D>@ 75 (4("&"HH"< JFH">@&:,>>ZN <@V>@FH,6, 4:4 300 <:D*. 84:@&"HH- R"F@& &
(@*, RH@ F@FH"&:b,H B@Db*8" 30 <:D*. *@::. ES! & (@* 10/.

G"$:4P"G"$:4P" X.3. ?A+C!G3%=Y+?A+C!G3%=Y+ A?7!1!G+93A?7!1!G+93 ]9+7GC?]=+C'+G3Q+E7?'?]9+7GC?]=+C'+G3Q+E7?'? E+7G?C!E+7G?C!

7/ A@>bH4, " B@:>@, BD,8D"V,>4, B@*"R4 ^:,8HD@^>,D(44" @2>"R",H B,D4@*Z B@:>@(@

B"*,>4b >"(DJ284, " B@>bH4, " R"FH4R>@, BD,8D"V,>4, B@*"R4 ^:,8HD@^>,D(44" - B,D4@*Z, 8@(*"

B@*"&",<@6 ^:,8HD@^>,D(44 >, N&"H",H *:b J*@&:,H&@D,>4b FBD@F" >" >,,. % B@F:,*>,< F:JR",

B@HD,$:,>4, ^:,8HD@^>,D(44 <@0>@ F>424H\, BD42&"& 8 *@$D@&@:\>@<J @(D">4R,>4` >"(DJ284 4:4

&&,*b @(D">4R,>4b >" >"(DJ28J BJH,< B@@R,D,*>@(@ @H8:`R,>4b.

8/ Arun P. Sanghvi, "Power shortages in developing countries", Energy
Policy , June 1991.

9/ A@H,D4 BD4 B,D,*"R, 4 D"FBD,*,:,>44 ^:,8HD@^>,D(44 <@0>@ D"2$4H\ >" HD4

8"H,(@D44: H,N>4R,F84, B@H,D4, &Z2&">>Z, BD@N@0*,>4,< ^:,8HD4R,F8@(@ H@8" R,D,2 :4>44 B,D,*"R

4 D"FBD,*,:4H,:\>Z, F,H4; "*<4>4FHD"H4&>Z, B@H,D4, @$JF:@&:,>>Z, >,*@FH"H8"<4 F4FH,< JR,H",
>"R4F:,>4b B:"HZ, 42<,D,>4b 4 F$@D" B:"HZ; 4 B@H,D4 & D,2J:\H"H, <">4BJ:bP46 F@ FR,HR48"<4

4:4 >,F">8P4@>4D@&">>@(@ B@*8:`R,>4b 8 D"FBD,*,:4H,:\>Z< F,Hb<.

10/ World Bank, World Development Report, 1992 (Washington, D.C., 1992),
p. 117.
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%% ?G)+9[=YM?G)+9[=YM EGC!=!MEGC!=!M, 1991 '?)'?)

A@H,D4 BD4 B,D,*"R, 4 D"F-
BD,*,:,>44 ^:,8HD@^>,D(44

( & BD@P,>H"N @H R4FH@(@ @$X,<"
BD@42&@*FH&")

?$X,< BD@*"0 >"
@*>@(@ F:J0"V,(@

( ;%H/ R)

'@FJ*"DFH&,>>Z6 F,8H@D

3>*4b 23,5 204

3>*@>,24b 16,9 523

A"84FH"> 22,2 219

K4:4BB4>Z 15,6 481

G"4:">* 10,0 492

GJDP4b 12,3 762

Q"FH>Z6 F,8H@D 4:4 8@<<,DR,F84,
F:J0$Z

!D(,>H4>" 11,7 1 514

Q4:4 10,8 4 971

=@&"b 1,:">*4b 5,3 2 210

=@D&,(4b 5,7 5 520

E@,*4>,>>@, 7@D@:,&FH&@ 8,4 1 965

E@,*4>,>>Z, SH"HZ 7,1 4 057

3FH@R>48: Robert Bacon, Appropriate Restructuring Strategies for the Power
Generation Sector: The Case of Small Systems , IEN Occasional Paper No. 3
(Washington, D.C., World Bank, May 1995).

+V, @*>@ H4B4R>@, *:b D"2&4&"`V4NFb FHD"> b&:,>4,, 8@H@D@, &,F\<" *@D@(@ 4<

@$N@*4HFb, - ^H@ >42846 JD@&,>\ @$F:J04&">4b @$X,8H@& ^>,D(@F>"$0,>4b. A@ @P,>8"<, 42- 2"
>,>"*:,0"V,(@ @$F:J04&">4b 4 >,8"R,FH&,>>@(@ D,<@>H" &@ <>@(4N >"4<,>,, D"2&4HZN FHD">"N BD4

BD@42&@*FH&, ^:,8HD@^>,D(44 4FB@:\2J,HFb :4T\ 25 BD@P,>H@& 4<,`V4NFb <@V>@FH,6, " &

D"2&4&"`V4NFb FHD">"N & P,:@< - B@Db*8" 40-50 BD@P,>H@&. ):b FD"&>,>4b <@0>@ @H<,H4H\, RH@

">":@(4R>Z6 B@8"2"H,:\ & D"2&4HZN FHD">"N F@FH"&:b,H BD4<,D>@ 80 BD@P,>H@&. 7D@<, H@(@,
F@(:"F>@ @P,>8"<, $@:,, FH"DZ, ^:,8HD@FH">P44 B@HD,$:b`H @H 18 *@ 44 BD@P,>H@& $@:\T,

H@B:4&" >" 84:@&"HH- R"F, R,< ^:,8HD@FH">P44, BD4<,>b`V4, $@:,, F@&,DT,>>Z,

H,N>@:@(44 11/.

=,D,*8@ @8"2Z&",HFb *,T,&:, @HD,<@>H4D@&"H\ 4 &@FFH">@&4H\ JFH"D,&"`V4, ^:,8HD@FH">P44,
R,< FHD@4H\ >@&Z,, @*>"8@ >" BD"8H48, ^H@ F:JR",HFb >,R"FH@. C,<@>H>@- &@FFH">@&4H,:\>Z, D"$@HZ
<@(JH BD@*:4H\ FD@8 F:J0$Z ^:,8HD@FH">P46 >" 15-20 :,H 4 B@&ZF4H\ 4N ^LL,8H4&>@FH\ BD4<,D>@

>" 20 BD@P,>H@&. =,"*,8&"H>@, @$F:J04&">4, F@8D"V",H FD@8 D"$@HZ ^:,8HD@FH">P46 4 F>40",H 4N

BD@42&@*4H,:\>@FH\. %@FFH">@&:,>4, 4 D,<@>H >, H@:\8@ B@2&@:b`H B@&ZF4H\ ^LL,8H4&>@FH\, >@ 4

11/ World Bank, World Development Report, 1994 (Washington, D.C., 1994),
p. 5.
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BD,*FH"&:b`H F@$@6 D,>H"$,:\>Z6 FB@F@$ J&,:4R,>4b JFH">@&:,>>ZN <@V>@FH,6, F>40,>4b

>,@$N@*4<@FH4 & >@&ZN 4>&,FH4P4bN 4 J<,>\T,>4b 2"(Db2>,>4b &@2*JN".

+V, @*>4< "FB,8H@< >428@6 ^LL,8H4&>@FH4 & F,8H@D, ^:,8HD@F>"$0,>4b b&:b,HFb

BD@42&@*4H,:\>@FH\ HDJ*". % H"$:4P, X.3 BD4&,*,>Z *">>Z, @ BD@42&@*4H,:\>@FH4 HDJ*",
42<,Db,<@6 8"8 @$X,< BD@42&@*FH&" 4:4 BD@*"0 & D"FR,H, >" @*>@(@ D"$@H>48" 8@<<J>":\>ZN

F:J0$. C"2>4P" <,0*J (@FJ*"DFH&,>>Z<4 4 >,(@FJ*"DFH&,>>Z<4 F:J0$"<4 BD@FH@ D"24H,:\>". %

=@D&,(44 4:4 Q4:4 D"$@H>48 8@<<J>":\>ZN F:J0$ ^:,8HD@F>"$0,>4b <@0,H D"$@H"H\ $@:,, R,< &

20 D"2 BD@42&@*4H,:\>,,, R,< ,(@ 8@::,(" & 3>*44 4:4 A"84FH">,. ?F>@&>"b BD4R4>" H"8@6

F4HJ"P44 8D@,HFb & D"2:4R>@< B@*N@*, 8 J8@<B:,8H@&">4` TH"H@&. ="BD4<,D, >" @*>@(@

D"$@H>48" (@FJ*"DFH&,>>ZN F:J0$ ^:,8HD@F>"$0,>4b & #@HF&">,, #JDJ>*4, 1"4D,, 1"<$44,
;@2"<$48,, A"BJ"- =@&@6 '&4>,, 4 CJ">*, BD4N@*4HFb <,>,, 25 B@HD,$4H,:,6. % A"84FH">, >"

@*>@(@ D"$@H>48" BD4N@*4HFb & FD,*>,< 38 B@HD,$4H,:,6. ?*>"8@ & C,FBJ$:48, 7@D,b >" @*>@(@

D"$@H>48" BD4N@*4HFb 292 B@HD,$4H,:b, & E@,*4>,>>ZN SH"H"N !<,D484 - 240, &@ KD">P44 -
222, " & E@,*4>,>>@< 7@D@:,&FH&, %,:48@$D4H">44 4 E,&,D>@6 3D:">*44 - 153 12 /. ':"&>@,

2*,F\ >, & H@<, >"N@*4HFb :4 *">>"b F:J0$" & D"2&4H@6 4:4 D"2&4&"`V,6Fb FHD">, 4 b&:b,HFb :4

@>" R"FH>Z< 4:4 (@FJ*"DFH&,>>Z< BD,*BD4bH4,<, " & H@<, >"F8@:\8@ DJ8@&@*FH&@ ^H@6 F:J0$Z

2"4>H,D,F@&">@ & B@&ZT,>44 BD@42&@*4H,:\>@FH4 4 F>40,>44 2"HD"H. ?*>4< 42 <,N">42<@&

B@&ZT,>4b H"8@6 2"4>H,D,F@&">>@FH4 <@0,H FH"H\ BD4&"H42"P4b. ="BD4<,D, B@F:, BD4&"H42"P44

F:J0$" ^:,8HD@F>"$0,>4b E@,*4>,>>@(@ 7@D@:,&FH&" F@8D"H4:" TH"H F&@4N F@HDJ*>48@& >"

8000 R,:@&,8, 4:4 >" 47 BD@P,>H@& 13/.

%ZT,F8"2">>@, B@2&@:b,H F*,:"H\ &Z&@* @ H@<, RH@, 8@(*" F:J0$Z b&:b`HFb

(@FJ*"DFH&,>>Z<4, 4N LJ>8P4@>4D@&">4, @BD,*,:b,HFb >, FH@:\8@ 8@<<,DR,F8@6 >,@$N@*4<@FH\`,
F8@:\8@ F@@$D"0,>4b<4 (@FJ*"DFH&,>>@6 B@:4H484. %<,FH, F H,<, (@FJ*"DFH&,>>Z, F:J0$Z

D"$@H"`H >" 8@<<,DR,F84N BD4>P4B"N, 8"8, >"BD4<,D, & !&FHD":44, =@&@6 1,:">*44, KD">P44

4:4 C,FBJ$:48, 7@D,b, 4N ^LL,8H4&>@FH\ <@0,H $ZH\ FH@:\ 0, &ZF@8@6, RH@ 4 & R"FH>@<

F,8H@D,. AD4R4>" H@(@, RH@ ^H4 F:J0$Z >"N@*bHFb & &,*,>44 (@FJ*"DFH&", @$ZR>@ H"80, 8D@,HFb &

H@<, RH@ BD"&4H,:\FH&" <@(JH >,B@FD,*FH&,>>@ >"BD"&:bH\ D"$@HJ *">>ZN F:J0$ & 0,:"H,:\>@< F

F@P4":\>@6 H@R84 2D,>4b >"BD"&:,>44, & H@ &D,<b 8"8 8DJB>Z, R"FH>Z, <@>@B@:44 FHD@bH F&@`

D"$@HJ >" 4>@6 @F>@&,. %<,FH, F H,< DJ8@&@*bV,, &@2*,6FH&4, (@FJ*"DFH&" <@0,H >@F4H\

8@F&,>>Z6 N"D"8H,D 4 @FJV,FH&:bH\Fb B@FD,*FH&@< 8@DB@D"H4&>@(@ D,(J:4D@&">4b *,bH,:\>@FH4

R"FH>ZN F:J0$. G,< >, <,>,, @BZH LJ>8P4@>4D@&">4b D,(J:4DJ,<ZN <@>@B@:46 &,F\<"

>,@*>@2>"R,>.

AD,*FH"&:b,HFb, RH@ >"4$@:,, @BH4<":\>Z6 FB@F@$ B@&ZT,>4b ^LL,8H4&>@FH4 D"$@HZ

(@FJ*"DFH&,>>ZN 8@<<J>":\>ZN F:J0$ 2"8:`R",HFb F8@D,, &@ &>,*D,>44 8@>8JD,>P44, " >, &

42<,>,>44 N"D"8H,D" F@$FH&,>>@FH4 4:4 & HD"*4P4@>>@< D,(J:4D@&">44. C,(J:4DJ,<Z, 8@<B">44

4>@(*" *"0, &ZFHJB"`H & D@:4 <@>@B@:46 B@* 2"V4H@6 BD"&4H,:\FH&". 3FF:,*@&">4b, 8"F"`V4,Fb

*,bH,:\>@FH4 8&"24<@>@B@:\>ZN 8@<B">46 B@ D"FBD,*,:,>4` ^:,8HD@^>,D(44 & !>(:44, I^:\F, 4

Q4:4, B@8"2":4, RH@ B@F:, BD4&"H42"P44 J*":@F\ FJV,FH&,>>@ J&,:4R4H\ @$X,< BD@42&@*FH&"

^:,8HD@^>,D(44, @*>"8@ & D"<8"N D"FBD,*,:4H,:\>ZN 8@<B">46 ^H@ B@RH4 >, BD4&,:@ 8 D@FHJ

12/ E<. Jose R. Escay, Summary Data Sheet of 1987 Power and Commercial Energy
Statistics for 100 Developing Countries , IEN Energy Series Paper No. 23
(Washington, D.C., World Bank, March 1990).

13/ E<. Bernard Tenenbaum and others, "Electricity privatization: structural,
competitive and regulatory options", Energy Policy , vol. 20, No. 12 (December
1992), p. 1156.
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BD@42&@*4H,:\>@FH4 14/. 7@>,R>@<J B@HD,$4H,:` B@- BD,0>,<J BD4N@*4:@F\ 4<,H\ *,:@ F
,*4>FH&,>>Z< B@FH"&V48@< JF:J( & @$:"FH4 ^:,8HD@F>"$0,>4b.

% :`$@< F:JR", D,L@D<" ^:,8HD@^>,D(,H4R,F8@(@ F,8H@D" 2">b:" BD@R>@, <,FH@ & B@&,FH8,

*>b FB,P4":4FH@& B@ B:">4D@&">4` B@:4H484 8"8 & D"2&4HZN, H"8 4 & D"2&4&"`V4NFb FHD">"N.
AD,*:"("`HFb D"2>Z, &"D4">HZ D,L@D< - @H "8P4@>4D@&">4b 4 8@<<,DP4":42"P44 (@FJ*"DFH&,>>ZN

8@<<J>":\>ZN F:J0$ $,2 42<,>,>4b L@D<Z F@$FH&,>>@FH4 *@ B@:>@6 4:4 R"FH4R>@6 BD4&"H42"P44.
)@ >"FH@bV,(@ &D,<,>4 :4T\ >,<>@(4, FHD">Z & B@:>@6 <,D, @FJV,FH&4:4 F&@4 BD@(D"<<Z

D,L@D<, H@(*" 8"8 *DJ(4, FHD">Z &F, ,V, >"N@*bHFb >" D"2:4R>ZN ^H"B"N 4N D,":42"P44

( F<. H"$:4PJ X.4).

14/ E<. Robert Bacon, Appropriate Restructuring Strategies for the Power
Generation Sector: The Case of Small Systems , IEN Occasional Paper No. 3
(Washington, D.C., World Bank, May 1995).
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G"$:4P"G"$:4P" X.4. M?)M?) AC3%!G31!O33AC3%!G31!O33 %% ?G)+9[=YM?G)+9[=YM C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M, 1995 '?)'?)

O
,
:
4
B
D
"
&
4
H
,
:
\F
H
&
"

A@:>"b BD4&"H42"P4b !D(,>H4>" Q4:4

Q"FH4R>"b

BD4&"H42"P4b

'">"

7@FH"- C48"
?<">

A"84FH">

GJ>4F

a<"68"

3>*@>,24b

3@D*">4b

7@:J<$4b

;":"624b

G"4:">*

K4:4BB4>Z

7@<<,DP4":42"P4b/
*,<@>@B@:42"P4b

#@:4&4b

'&4>,b- #4F"J
3>*4b

74H"6

7@H- *’ 3&J"D
;"D@88@

;,8F48"

A,DJ

C,FBJ$:48" 7@D,b

GJDP4b

7@<<,DP4":42"P4b/
*,<@>@B@:42"P4b

Q"FH4R>"b

BD4&"H42"P4b

A@RH4 B@:>"b

BD4&"H42"P4b

A@ F@FH@b>4` >" 1995 (@*

3FH@R>48: ??=/ )]E3!A.

32 D"2&4&"`V4NFb FHD"> :4T\ !D(,>H4>" 4 Q4:4 & P,:@< 2"&,DT4:4 F&@4 BD@(D"<<Z

D,L@D<Z ^:,8HD@^>,D(,H4R,F8@(@ F,8H@D", " #@:4&4b, '">", 7@:J<$4b, 7@FH"- C48", ;":"624b 4

G"4:">* BD@*&4>J:4F\ & 4N @FJV,FH&:,>44 *@FH"H@R>@ *":,8@. )DJ(4, 0, FHD">Z, &8:`R"b 3>*4`,
3>*@>,24`, 3@D*">4`, 74H"6, 94&">, ;,8F48J, A"84FH">, GJ>4F 4 K4:4BB4>Z, F*,:":4 B,D&Z,

F8D@<>Z, T"(4 B@ BJH4 D,L@D<Z ^>,D(,H4R,F8@(@ F,8H@D". '&4>,b- #4F"J 4 7@H- *’ 3&J"D,
>"BD4<,D, B@&ZF4:4 ^LL,8H4&>@FH\ D"$@HZ >"P4@>":\>ZN F:J0$ ^:,8HD@F>"$0,>4b F B@<@V\`

LD">PJ2F8@(@ B@*N@*", @F>@&">>@(@ >" F4FH,<, 2"8:`R,>4b 8@>HD"8H@& >" JBD"&:,>4,. G"8,
F@2*">4, >,$@:\T@6 (DJBBZ <,>,*0,D@& & D"<8"N 8@>HD"8H" >" &>,T>,, JBD"&:,>4, B@2&@:4:@

B@&ZF4H\ ^LL,8H4&>@FH\ 4 BD4$Z:\>@FH\ >"P4@>":\>@6 F:J0$Z ^:,8HD@F>"$0,>4b &

'&4>,,- #4F"J 15/. =,8@H@DZ, FHD">Z, F b&>Z< ^>HJ24"2<@< B@**,D0"& ^HJ 4*,`, H@:\8@

BD4FHJB4:4 8 D"2D"$@H8, R,H84N D"<@8 *:b D,L@D<Z ^>,D(,H4R,F8@(@ F,8H@D".

C,":\>@FH\ F@FH@4H & H@<, RH@ BD4 &F,6 BD@FH@H, 4 BD4&:,8"H,:\>@FH4 " BD4&"H42"P44" 8"8

B@:4H4R,F8@(@ :@2J>(" F@@H&,HFH&J`V"b B,D,*"R" BD"&" F@$FH&,>>@FH4 @H (@FJ*"DFH&" R"FH>@<J

F,8H@DJ b&:b,HFb *@&@:\>@ F:@0>@6. =,F<@HDb >" @BD,*,:,>>Z, BD,4<JV,FH&" 4 &@2<@0>@FH4,

15/ 3FB@:\2@&">4, 8@>HD"8H" >" &>,T>,, JBD"&:,>4, b&4:@F\ F@&<,FH>@6 4>4P4"H4&@6

;4>4FH,DFH&" B@ *,:"< F@HDJ*>4R,FH&" KD">P44, AD@(D"<<Z D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN

="P46, !LD48">F8@(@ $">8" D"2&4H4b 4 %F,<4D>@(@ $">8".
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8@H@DZ, *",H BD4&"H42"P4b, & F&b24 F >,6 &@2>48",H 4 >,<":@ F,D\,2>ZN BD@$:,< 16/. %,F\<"

F,D\,2>@, 2>"R,>4, <@(JH 4<,H\ H"84, "FB,8HZ, 8"8 D,@D(">42"P4b 8@<B">46, F@8D"V,>4, R4F:"

D"$@R4N <,FH, F@2*">4, <,N">42<@& >@D<"H4&>@(@ >"*2@D", " H"80, F@P4":\>Z, BD@$:,<Z. %

F:JR", >,&@2<@0>@FH4 BD@&,*,>4b B@:>@6 BD4&"H42"P44 BD"&4H,:\FH&" <@(JH 4FB@:\2@&"H\ Db*

*DJ(4N &"D4">H@&, &8:`R"b R"FH4R>J` BD4&"H42"P4`, 8@<<,DP4":42"P4`, "8P4@>4D@&">4, 4:4

*,<@>@B@:42"P4`, F H,< RH@$Z @F:"$4H\ 8@>HD@:\ F@ FH@D@>Z (@FJ*"DFH&" 4 B@&ZF4H\

^LL,8H4&>@FH\ 17/. 7D@<, H@(@, FJV,FH&J,H Db* @$:"FH,6, & 8@H@DZN R"FH>Z6 F,8H@D <@( $Z

JR"FH&@&"H\ *"0, & H@< F:JR",, ,F:4 F"<4 8@<<J>":\>Z, BD,*BD4bH4b @FH"`HFb & F@$FH&,>>@FH4

(@FJ*"DFH&". 7 >4< @H>@FbHFb F$@D B:"H,0,6, &ZFH"&:,>4, FR,H@& 4 H,8JV,, @$F:J04&">4,, "

H"80, BD@42&@*FH&@, B,D,*"R" 4 D"FBD,*,:,>4, ^:,8HD@^>,D(44.

AD4>bH4,AD4>bH4, D,T,>46D,T,>46 && F,8H@D,F,8H@D, ^:,8HD@^>,D(,H484^:,8HD@^>,D(,H484

?F>@&>"b 2"*"R" D,L@D<Z ^>,D(,H4R,F8@(@ F,8H@D" - B@&ZF4H\ F"<@FH@bH,:\>@FH\ JBD"&:b`V4N

& F:J0$"N ^:,8HD@F>"$0,>4b, " H"80, F@2*"H\ F4FH,<J B@@VD,>46 4 &2ZF8">46, FH4<J:4DJ`VJ`

BD4>bH4, D,T,>46 & 0,:"H,:\>@< F F@P4":\>@6 4 ^8@>@<4R,F8@6 H@R84 2D,>4b >"BD"&:,>44.
%"0>@, 2>"R,>4, & ^H@6 F&b24 4<,,H B@:4H48" & @$:"FH4 JFH">@&:,>4b P,> >" ^:,8HD@^>,D(4`.

O,>@@$D"2@&">4,O,>@@$D"2@&">4,: B@:4H4R,F84,B@:4H4R,F84, P,:4P,:4 BD@H4&BD@H4& DZ>@R>ZNDZ>@R>ZN F4:F4:

%@ &F,N FHD">"N D"2&4&"`V,(@Fb <4D" B@&ZT,>4, P,> >" ^:,8HD@^>,D(4` @HFH",H @H D@FH"

2"HD"H >" ,, BD@42&@*FH&@. 3>Z<4 F:@&"<4, 8@<<J>":\>Z, F:J0$Z & 2>"R4H,:\>@6 <,D, 2"&4FbH

@H (@FJ*"DFH&,>>ZN FJ$F4*46. AD@&,*,>>@, %F,<4D>Z< $">8@< @$F:,*@&">4, F:J0$

^:,8HD@F>"$0,>4b & 60 FHD">"N B@8"2":@, RH@ JD@&,>\ P,> B@RH4 & 80 BD@P,>H"N 8@<<J>":\>ZN

F:J0$ >, *@FH4(",H FD,*>,(@ JD@&>b *@:(@FD@R>ZN BD4D@FH>ZN 2"HD"H >" ^:,8HD@F>"$0,>4, 18/.
?*>"8@ & B@F:,*>4, (@*Z & D,2J:\H"H, 8@<<,DP4":42"P44 4 BD4&"H42"P44 ^:,8HD@^>,D(,H4R,F8@(@

F,8H@D" & >,8@H@DZN FHD">"N P,>Z >" ^:,8HD@^>,D(4` FH":4 & $@:\T,6 FH,B,>4 @HD"0"H\ D"FN@*Z

>" BD@42&@*FH&@ ^:,8HD@^>,D(44.

7:"FF4R,F8"b BD@$:,<", F&b2">>"b F FJ$F4*4D@&">4,< ^:,8HD@^>,D(44, 8"8 4 F *@H4D@&">4,<

P,> >" :`$Z, *DJ(4, &4*Z H@&"D@& 4:4 JF:J(4, 2"8:`R",HFb & H@<, RH@ FJ$F4*44 FH4<J:4DJ`H

D"FH@R4H,:\>@, B@HD,$:,>4, 4 H,< F"<Z< &,*JH 8 4F8JFFH&,>>@<J 2"&ZT,>4` B@HD,$>@FH,6 &

<@V>@FHbN. EJ$F4*44 F,D\,2>@ BD,BbHFH&J`H B@&ZT,>4` ^LL,8H4&>@FH4 4FB@:\2@&">4b

^:,8HD@^>,D(44 & BD@<ZT:,>>@< 4 H@D(@&@< F,8H@D"N, >" 8@H@DZ, @$ZR>@ BD4N@*4HFb

70-80 BD@P,>H@& &F,(@ @$X,<" B@HD,$:b,<@6 ^:,8HD@^>,D(44. 7"8 BD"&4:@, FJ$F4*4D@&">4,

^:,8HD@^>,D(44 @$XbF>b`H >,@$N@*4<@FH\` @8"2"H\ B@**,D08J $,*>Z< F:@b< >"F,:,>4b. =" F"<@<

16/ E<. Mongi Hamdi, "Integration and privatization of national oil
companies", Proceedings of the Sixteenth Congress of the World Energy Council ,
Tokyo, 8-13 October 1995 .

17/ O,:\ 8@<<,DP4":42"P44 4 "8P4@>4D@&">4b 2"8:`R",HFb & H@<, RH@$Z BD,*@FH"&4H\

8@<<J>":\>Z< F:J0$"< ^:,8HD@F>"$0,>4b F&@$@*J *,6FH&46 >" 8@<<,DR,F84N BD4>P4B"N ( &8:`R"b,
>"BD4<,D, F&@$@*J JFH">@&:,>4b P,> F JR,H@< 2"HD"H) 4 F"<@FH@bH,:\>@(@ D,T,>4b &@BD@F@&,
F&b2">>ZN F $`*0,H@<, 8D,*4H"<4, 2"8JB8"<4, 2">bH@FH\` 4 2"D"$@H>@6 B:"H@6. ),<@>@B@:42"P4b

@2>"R",H BD,*@FH"&:,>4, R"FH>Z< F:J0$"< *@FHJB" 8 ^:,8HD@^>,D(,H4R,F8@<J F,8H@DJ, F H,< RH@$Z

@>4 <@(:4 D"$@H"H\ >" D"&>@6 F (@FJ*"DFH&,>>Z<4 F:J0$"<4 ^:,8HD@F>"$0,>4b @F>@&,.

18/ World Bank. The World Bank’s Role in the Electric Power Sector , A World
Bank Policy Paper (Washington, D.C., 1993), p. 25.

/...



E/1996/60
Russian
Page 383

0, *,:, :4T\ >,2>"R4H,:\>"b R"FH\ FJ$F4*4DJ,<@6 ^:,8HD@^>,D(44 *@N@*4H *@ *@<"T>4N N@2b6FH& F

>4284< JD@&>,< *@N@*", 4$@ B@F:,*>4, & $@:\T4>FH&, F&@,< >, 4<,`H *@FHJB" 8 >,6, @F@$,>>@ &

!LD48,. A@F8@:\8J BD,*FH"&4H,:4 $,*>,6T4N F:@,& >"F,:,>4b, 8"8 BD"&4:@, 04&JH & F,:\F84N

D"6@>"N, 4< & @F>@&>@< BD4N@*4HFb B@:\2@&"H\Fb $@:,, *@D@(@FH@bV4<4 4 <,>,, 8"R,FH&,>>Z<4

&4*"<4 ^>,D(44.

?*>"8@ 4F8JFFH&,>>@, 2">40,>4, P,> >" ^:,8HD@^>,D(4` H"80, :4T",H 8@<<J>":\>Z, F:J0$Z

@BD,*,:,>>@6 R"FH4 *@N@*@& 4 H,< F"<Z< @(D">4R4&",H 4N F"<@FH@bH,:\>@FH\. ]H@ >, H@:\8@

JF4:4&",H 2"&4F4<@FH\ F:J0$ @H (@FJ*"DFH&", >@ 4 FJ0",H 4N &@2<@0>@FH4 & B:">, <@$4:42"P44

F@$FH&,>>Z<4 F4:"<4 L4>">F@&ZN FD,*FH& >" P,:4 D"FT4D,>4b <@V>@FH,6. G"8, F@(:"F>@ @P,>8"<

%F,<4D>@(@ $">8", FJ<<" ,0,(@*>ZN FJ$F4*46 >" B@HD,$:,>4, ^:,8HD@^>,D(44 F@FH"&:b,H B@Db*8"

100 <:D*. *@::. ES!, RH@ BD"8H4R,F84 D"&>@ (@*@&@<J @$X,<J B@HD,$>@FH,6 &

4>&,FH4P4bN 19/.

C"2@$D"H\Fb & ^8@>@<4R,F84N BD4>P4B"N, :,0"V4N & @F>@&, $@:,, D"P4@>":\>@(@

JFH">@&:,>4b P,> >" ^:,8HD@^>,D(4`, >, H"8 J0 F:@0>@. %@- B,D&ZN, (@FJ*"DFH&,>>"b B@<@V\

$,*>Z< F:@b< >"F,:,>4b *@:0>" & <4>4<":\>@6 FH,B,>4 &:4bH\ >" JD@&,>\ P,> 4 ^LL,8H4&>@FH\

D"FBD,*,:,>4b D,FJDF@& ( @BH4<":\>,, &F,(@ ^H@ @$,FB,R4&",HFb BDb<@6 B,D,*"R,6 <"H,D4":\>ZN
$:"(, >"BD4<,D BD"& >" 2,<:` "D,>*J`V4< ,, L,D<,D"<). %@- &H@DZN, P,>" >" ^:,8HD@^>,D(4`

*@:0>" @HD"0"H\ " D,":\>Z," 2"HD"HZ, >"BD4<,D &<,>,>>Z, 42*,D084, F&b2">>Z, F

^:,8HD@F>"$0,>4,<. %- HD,H\4N, ,F:4 8@<<J>":\>Z< F:J0$"< ^:,8HD@F>"$0,>4b B@F:, BD4&"H42"P44

$J*,H BD,*@FH"&:,>" B@:>"b F"<@FH@bH,:\>@FH\, H@ @>4 &Db* :4 $J*JH &24<"H\ D,":\>J` B:"HJ 2"

F&@4 JF:J(4. E8@D,, &F,(@, @>4 $J*JH 2"&ZT"H\ P,>Z, B@:\2JbF\ F&@4< <@>@B@:\>Z< B@:@0,>4,<,
& F&b24 F R,< >,@$N@*4<@ D,(J:4D@&"H\ P,>Z 4/ 4:4 D"2&4&"H\ >@&Z, 4FH@R>484 ^>,D(@F>"$0,>4b
*:b @$,FB,R,>4b 8@>8JD,>P44 >" F@@H&,HFH&J`V,< DZ>8,.

% ^>,D(,H4R,F8@< F,8H@D, @F>@&>"b F:@0>@FH\ 2"8:`R",HFb & BD"8H4R,F8@6 D,":42"P44

BD4>P4B@&. AD@<ZT:,>>@ D"2&4HZ, FHD">Z, D,(J:4DJ`V4, *,bH,:\>@FH\ R"FH>ZN F:J0$

^:,8HD@F>"$0,>4b, F@*,D0"H $@:\T@6 TH"H `D4FH@& 4 FB,P4":4FH@& B@ ^:,8HD@^>,D(,H48,, 8@H@DZ,

&<,FH, F @D(">"<4 (@FJ*"DFH&,>>@(@ JBD"&:,>4b *@$4&"`HFb JFH">@&:,>4b @BD,*,:,>>@(@ JD@&>b P,>.
C,(J:4D@&">4, D"$@HZ 8@<<J>":\>ZN F:J0$ F"<@ B@ F,$, b&:b,HFb @F@$@6 @$:"FH\` N@2b6FH&@&">4b.
?*>"8@ & *">>@< F:JR",, 8"8 4 & :`$@6 *DJ(@6 N@2b6FH&,>>@6 @$:"FH4, :JRT,, >, *@:0>@ $ZH\

&D"(@< N@D@T,(@. +FH\ P,:Z6 Db* BD4>bHZN BD"8H4R,F84N <,H@*@& D"$@HZ, " ,FH\ BD4>P4B

B@2>">4b >" BD"8H48,. C,(J:bD>Z6 @$<,> @BZH@< <,0*J FB,P4":4FH"<4 B@ D,(J:4D@&">4`

*,bH,:\>@FH4 8@<<J>":\>ZN F:J0$ 4 F@@H&,HFH&J`V4<4 ^8FB,DH"<4 <@( $Z J(:J$4H\ @$V,,

B@>4<">4, >"4$@:,, BD4,<:,<ZN <,H@*@& BD"8H4R,F8@6 *,bH,:\>@FH4.

A,D,<,>ZA,D,<,>Z && BD@P,FF,BD@P,FF, BD4>bH4bBD4>bH4b 4>&,FH4P4@>>ZN4>&,FH4P4@>>ZN D,T,>46D,T,>46

]&@:`P4b BD@42&@*FH&,>>@6 4 DZ>@R>@6 FHDJ8HJDZ ^:,8HD@^>,D(,H4R,F8@(@ F,8H@D"

D"2&4&"`V4NFb FHD"> &>@F4H 42<,>,>4b 4 & BD@P,FF BD4>bH4b 4>&,FH4P4@>>ZN D,T,>46 & ^H@<

F,8H@D,. 3>&,FH4P4@>>Z, D,T,>4b & (@FJ*"DFH&,>>ZN 8@<<J>":\>ZN F:J0$"N HD"*4P4@>>@

BD4>4<":4F\ B@ BD4>P4BJ B:">4D@&">4b F >"4<,>\T4<4 2"HD"H"<4. ]H@H BD4>P4B BD,*JF<"HD4&",H

Db* T"(@&, B,D&Z< 42 8@H@DZN b&:b,HFb BD@(>@24D@&">4, FBD@F" >" ^:,8HD@^>,D(4`. 1" >4<

F:,*J,H D"2D"$@H8" 4>&,FH4P4@>>@(@ B:">", B@2&@:b`V,(@ F:J0$"< ^:,8HD@F>"$0,>4b J*@&:,H&@D4H\

BD,*B@:"(",<Z6 FBD@F. A@F:, F@FH"&:,>4b 4>&,FH4P4@>>@(@ B:">" D"FF<"HD4&",HFb Db* FP,>"D4,& F

19/ Anthony Churchill, "Money is not the problem: it is the answer", &

Proceedings of the Sixteenth Congress of the World Energy Council, Tokyo ,
8-13 October 1995 .
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P,:\` F&,*,>4b 8 <4>4<J<J ^8FB:J"H"P4@>>ZN D"FN@*@& B@ @$,FB,R,>4` B:">4DJ,<@6 >"(DJ284 >"

H@< 4:4 4>@< JFH">@&:,>>@< FH">*"DH>@< JD@&>,. 1"H,< @BD,*,:,>>Z, H"84< @$D"2@<

^8FB:J"H"P4@>>Z, D"FN@*Z FJ<<4DJ`HFb F 8"B4H":\>Z<4 D"FN@*"<4 ( 8@H@DZ, D"FFR4HZ&"`HFb
@H*,:\>@) *:b @BD,*,:,>4b @$V,6 F<,HZ D"FN@*@& >" D,":42"P4` B:">". A@F:,*>46 ^H"B

2"8:`R",HFb & BD@&,*,>44 H@D(@& >" D,":42"P4` F@(:"F@&">>@(@ B:">".

?*>"8@ & >"FH@bV,, &D,<b & JF:@&4bN D@FH" R"FH>ZN 4>&,FH4P46 & ^:,8HD@^>,D(,H4R,F846

F,8H@D BD4>P4B B:">4D@&">4b F >"4<,>\T4<4 2"HD"H"<4 >"R4>",H H,DbH\ F&@, BD"8H4R,F8@,

2>"R,>4, *:b @BD,*,:,>4b >"4$@:,, @BH4<":\>ZN 4>&,FH4P4@>>ZN D,T,>46 20/. E,(@*>b

<,H@*, *,6FH&4H,:\>@ B@2&@:b`V46 D,":\>@ F&,FH4 D"FN@*Z 8 <4>4<J<J, <@0,H BD,*JF<"HD4&"H\

42JR,>4, <>@(@R4F:,>>ZN BD,*:@0,>46 B@H,>P4":\>ZN R"FH>ZN BD@42&@*4H,:,6 (@FJ*"DFH&,>>Z<4

*@:0>@FH>Z<4 :4P"<4, @H&,R"`V4<4 2" BD4>bH4, D,T,>46, >" $@:,, D">>,< ^H"B, BD@P,FF"

B:">4D@&">4b. 7D@<, H@(@, B@F8@:\8J & JF:@&4bN D"2&4H4b ^8@>@<484 ^:,8HD@^>,D(4b $J*,H

B@FHJB"H\ & @$V,>"P4@>":\>J` F,H\ @H &F, $@:\T,(@ R4F:" ^:,8HD@FH">P46, B@b&4HFb &@2<@0>@FH\

*:b D"2&4H4b DZ>@R>@6 8@>8JD,>P44 BJH,< 42JR,>4b BD,*:@0,>46, B@FHJB"`V4N @H >@&ZN

8@<B">46.

':"&>@, 2"8:`R",HFb & H@<, RH@ >":4R4, 8@>8JD4DJ`V4N <,0*J F@$@6 R"FH>ZN

BD@42&@*4H,:,6 BD4&>@F4H & BD@P,FF B:">4D@&">4b >@&Z6 "FB,8H. ]H4 BD@42&@*4H,:4 (@H@&Z 4*H4

>" H,N>4R,F84, 4 L4>">F@&Z, D4F84, " >, B,D,8:"*Z&"H\ 4N >" B:,R4 F@@H&,HFH&J`V,(@

BD4>4<"`V,(@ BD"&4H,:\FH&". % @H:4R4, @H 4FB@:\2J,<@(@ (@FJ*"DFH&,>>Z<4 8@<<J>":\>Z<4

F:J0$"<4 BD4>P4B" B:">4D@&">4b F >"4<,>\T4<4 2"HD"H"<4, 8@(*" >"4$@:,, *,T,&Z, BD@(D"<<Z

@BD,*,:b`HFb B@F:, @P,>84 B@HD,$>@FH,6 & <@V>@FHbN 4 & ^:,8HD@^>,D(44, & R"FH>@< F,8H@D,

B@HD,$>@FH4 & <@V>@FHbN 4 &Z$@D H4B" ^:,8HD@FH">P44 @BD,*,:b`HFb B@FD,*FH&@< BD@&,*,>4b

H@D(@&.

="4$@:,, 2>"R4<Z<4 &"D4">H"<4 *:b R"FH>ZN 4>&,FH4P46 & D"2&4&"`V4NFb FHD">"N b&:b`HFb

F4FH,<Z " F@@DJ0,>4, - &:"*,>4, - ^8FB:J"H"P4b - B,D,*"R"" ( E%]A) 4 " F@@DJ0,>4, - &:"*,>4, -
^8FB:J"H"P4b" ( E%]). % F@@H&,HFH&44 F F4FH,<@6 E%]A *:b P,:,6 <@$4:42"P44 FD,*FH&,
B:">4D@&">4b, BD@,8H4D@&">4b 4 FHD@4H,:\FH&" ^:,8HD@FH">P44 F@2*",HFb R"FH>"b BD@,8H>"b

8@<B">4b 4:4 F@&<,FH>@, BD,*BD4bH4, F <4>4<":\>Z< *@:,&Z< JR"FH4,< BD"&4H,:\FH&"

BD4>4<"`V,6 FHD">Z. 1"H,< *">>"b 8@<B">4b JBD"&:b,H ^:,8HD@FH">P4,6 & H,R,>4, @BD,*,:,>>@(@ FD@8" -
*@FH"H@R>@ *:4H,:\>@(@ *:b B@("T,>4b 2"*@:0,>>@FH4 4 @$,FB,R,>4b BD4,<:,<@6 BD4$Z:4 >"

4>&,FH4P44. A@ 4FH,R,>44 FD@8" BD4&4:,(44, F@FH"&:b`V,(@ & FD,*>,< 20-25 :,H,
8@<B">4b- @B,D"H@D B,D,*",H BD"&@ F@$FH&,>>@FH4 >" BD@,8H BD4>4<"`V,6 FHD">,. % F@@H&,HFH&44 F

F4FH,<@6 E%] R"FH>"b 8@<B">4b 4:4 8@>F@DP4J< F@ND">b,H 2" F@$@6 BD"&@ F@$FH&,>>@FH4. ED,*4

B@H,>P4":\>ZN BD,4<JV,FH& @$,4N F4FH,< <@0>@ @H<,H4H\ H@, RH@ >,2"&4F4<Z, BD@42&@*4H,:4

^:,8HD@^>,D(44 @$ZR>@ *,:bHFb F&@4< @BZH@< 4 4FB@:\2J`H F@&D,<,>>J` H,N>@:@(4`. 7D@<, H@(@,
R"FH>Z, 4>&,FH@DZ &8:"*Z&"`H & BD@,8H F&@6 L4>">F@&Z6 8"B4H":. ?*>"8@ & F&b24 F H,<, RH@

@$ZR>@ *@&@:\>@ F:@0>@ F@(:"F@&"H\ BD"&@&Z,, @D(">42"P4@>>Z, 4 L4>">F@&Z, BD@P,*JDZ, R4F:@

JFB,T>@ >"R"HZN BD@,8H@& &F, ,V, @(D">4R,>@.

K"8H@DZ, 8@H@DZ, BD4N@*4HFb BD4>4<"H\ &@ &>4<">4, & BD@P,FF, BD4>bH4b B:">@&ZN

D,T,>46 & ^:,8HD@^>,D(,H4R,F8@< F,8H@D,, FH":4 (@D"2*@ F:@0>,,, R,< D">\T,, 4 >, & B@F:,*>``

@R,D,*\ B@H@<J, RH@ &F, T4D, @F@2>",HFb JV,D$, >">,F,>>Z6 @8DJ0"`V,6 FD,*, & D,2J:\H"H,

D,":42"P44 BD,*Z*JV4N 4>&,FH4P4@>>ZN BD@,8H@&. M@Hb BD@P,FF BD4>bH4b D,T,>46 & 8"0*@6

20/ Dennis Anderson, "Power sector investment: how market forces are
challenging the least-cost plans", FPD Note No. 16 (Washington, D.C., World Bank,
July 1994).
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8@>8D,H>@6 FHD">, @H:4R",HFb F&@,@$D"24,<, & >,< 2"*,6FH&@&">@ >,<":@ JR"FH>48@& 4 @> F&b2"> F

<>@(@R4F:,>>Z<4 8D4H,D4b<4, *4D,8H4&>Z<4 4>FHDJ<,>H"<4 4 BD,BbHFH&4b<4

( F<. *4"(D"<<J X.4). % F:JR", ("D<@>4R>@(@ N@*" H"8@(@ BD@P,FF" BD4&:,R,>4, 8 BD4>bH4`

D,T,>46 F@@H&,HFH&J`V4N JR"FH>48@& - BD"&4H,:\FH&, 8@<<J>":\>ZN F:J0$ ^:,8HD@F>"$0,>4b,
<,0*J>"D@*>ZN L4>">F@&ZN JRD,0*,>46, 8@<<,DR,F84N $">8@&, 2"4>H,D,F@&">>ZN (DJBB

@$V,FH&,>>@FH4 - ("D">H4DJ,H *@:0>Z6 JR,H F@@$D"0,>46 ^8@>@<4R,F8@6 ^LL,8H4&>@FH4,
>"*:,0"V,(@ JD@&>b BD,*:@0,>4b, F@P4":\>@(@ @$,FB,R,>4b 4 @ND">Z @8DJ0"`V,6 FD,*Z. ?*>"8@

BD4 @HFJHFH&44 J D"2:4R>ZN JR"FH>48@& ,*4>@(@ B@>4<">4b 4 BD4 >":4R44 BD@H4&@$@DFH&J`V4N

<>,>46 @H>@F4H,:\>@ 8D4H,D4,& BD4>bH4b D,T,>46 *">>Z6 BD@P,FF <@0,H 2"Hb>JH\Fb 4 &Z2&"H\

>,N&"H8J ^:,8HD@^>,D(44.
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)4"(D"<<")4"(D"<<" X.4. K!7G?CYK!7G?CY, ?AC+)+9a_U3+?AC+)+9a_U3+ AC3=aG3+AC3=aG3+ C+S+=35C+S+=35 A?A? 3=%+EG3O3a;3=%+EG3O3a;

;>@(@R4F:,>>
Z, JR"FH>484

;>@0,FH&,>
>Z,

8D4H,D44

7@<B:,8F>Z6
<>@(@JD@&>,&Z6
">":42

)4D,8H4&>Z,
4>FHDJ<,>HZ AD,BbHFH&4b

7@>,R>"b
P,:\

;,0*J>"D@*
>Z,
L4>">FZ

A,D,*"R"
H,N>@:@(44

)@(@&@DZ,
BD@H@8@:Z

CJ8@&@*bV4,
BD4>P4BZ

=,@BD,*,:,>>@
FH\

?HFJHFH&4,
<,H@*@:@(44

?HFJHFH&4,
4>LD"FHDJ8HJD
Z
4
8&":4L4P4D@-
&">>ZN 8"*D@&

E:"$@D"2&4HZ,
4>FH4HJHZ

=,N&"H8"
L4>">-F@&ZN
FD,*FH&

E@BD@H4&:,>4,

F@ FH@D@>Z @$-
V,FH&,>>@FH4
4 @HFJHFH&4,
B@-
F:,*@&"H,:\>@6
B@:4H4R,F8@6
&@:4

;,0*J>"D@*>
Z,
JRD,0*,>4b

;>@(@>"P4@>"
:\->Z,
8@DB@D"P44

;,0*J>"D@*>
Z, =A?

7@<<,DR,F84,
$">84 4 $">84
D"2&4H4b

AD"&4H,:\FH&"

IRD,0*,>4b
=3?7C

7@<<J>":\>Z,
F:J0$Z

A@HD,$4H,:4

1"4>H,D,F@&">
->Z, (DJBBZ
@$-
V,FH&,>>@FH4

E
&b
2\
F
@N
D"
>@
6
@8
DJ
0
"̀
V
,6
FD
,*
Z

':@$":\>Z6
JD@&,>\

]8@>@<4R,F
8"b
L̂L,8H4&>@
FH\

E@P4":\>@,
D"&,>FH&@

K4>">F@&"b
P,:,F@@$-
D"2>@FH\

AD@R4,

;"8D@JD@&,
>\
(>"P4@>":\>
"b
8̂@>@<48")

1"8@>Z
A@:@0,>4b
CJ8@&@*bV4,
BD4>P4BZ

=3?7C
]8@>@<4R,F8
4,
FD,*FH&"

C,":\>Z6
BJH\ 8
JFH@6R4&@<J
D"2&4H4̀
:̂,8HD@̂ >,D-
(,H4R,F8@(@
F,8H@D"AD@<,0JH@R

>Z6
JD@&,>\
( >̂,D(,H4R,-
F846
F,8H@D)

;48D@JD@&,
>\
( :̂,8HD@̂ >,
D-
(,H4R,F846
B@*F,8H@D)

E&@,&D,<,>>
Z,
B:">Z

CJ8@&@*bV4,
BD4>P4BZ

AD@P,*JDZ
:4-

P,>24D@&">4b
IR"FH4,
@$V,-
FH&,>>@FH4
IFH">@&:,>4,
H"D4L@&

3FH@R>48: Mohan Munasinghe, "Efficient management of the power sector in
developing countries", Energy Journal , February 1992.

#@:,,#@:,, @$V4,@$V4, "FB,8HZ"FB,8HZ D@:4D@:4 (@FJ*"DFH&"(@FJ*"DFH&"

32 &F,(@ &ZT,F8"2">>@(@ F:,*J,H, RH@ BD"&4H,:\FH&"< >" @F>@&, @$V,(@ B@:4H4R,F8@(@

B@>4<">4b 4 (:@$":\>ZN D"<@8 D"2&4H4b F:,*J,H 42JR4H\ &@BD@F @ &2"4<@F&b24 <,0*J FBD@F@< >"

^:,8HD@^>,D(4` 4 ,, BD,*:@0,>4,<, F @*>@6 FH@D@>Z, 4 ^8@>@<4R,F84<4, ^8@:@(4R,F84<4 4

F@P4":\>Z<4 "FB,8H"<4 B@:4H484 & @$:"FH4 D"2&4H4b - F *DJ(@6 21/. % D,2J:\H"H, *@:0>"

21/ Mohan Munasinghe and others, "Incorporation of environmental and health
impacts into policy, planning and decision-making for the electricity sector", Key
Issues Paper No. 4, & Proceedings of the Senior Expert Symposium on Electricity and
the Environment, 13-17 May 1991, Helsinki, Finland .
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$ZH\ D"2D"$@H">" @$V"b F,8H@D":\>"b B@:4H48", 8@H@D"b B@2&@:4H F@(:"F@&"H\ 4:4, B@ 8D"6>,6

<,D,, @BD,*,:4H\ BD4@D4H,HZ >" @F>@&, <>@0,FH&,>>ZN 8D4H,D4,&, J8"2">>ZN & *4"(D"<<, X.4.
G"8@6 B@*N@* >, H@:\8@ JF8@D4H BD@P,FF BD4>bH4b D,T,>46 @ D"FT4D,>44 BD@42&@*FH&"

^:,8HD@^>,D(44, >@ 4 B@2&@:4H B@H,>P4":\>Z< JR"FH>48"< :JRT, JbF>4H\ B@24P4` FHD">Z.

]H@ &F,P,:@ @H&,R",H T4D@8@ BD42>"&",<@6 F,(@*>b >,@$N@*4<@FH4 @$,FB,R,>4b bF>@FH4 4

HD">FB"D,>H>@FH4 & (@FJ*"DFH&,>>@6 B@:4H48,. AD"&4H,:\FH&" BD42&">Z 4(D"H\ &,*JVJ` D@:\ &

F@2*">44 >"*:,0"V4N BD"&@&ZN 4 D,(:"<,>H4DJ`V4N D"<@8, R,H8@ @BD,*,:b`V4N LJ>8P44

(@FJ*"DFH&", 8@<<J>":\>ZN F:J0$ ^:,8HD@F>"$0,>4b 4 B@HD,$4H,:,6 4 @*>@&D,<,>>@ JH@R>b`V4N

B@Db*@8 JBD"&:,>4b *">>Z< F,8H@D@<. C,(:"<,>H4DJ`V4, LJ>8P44 *@:0,> &ZB@:>bH\ >,2"&4F4<Z6

D,(J:4DJ`V46 @D(">, 8@H@D@<J $Z: $Z B@*@HR,H,> ^:,8HD@^>,D(,H4R,F846 F,8H@D.

% F@@H&,HFH&44 F F@&D,<,>>Z< B@*N@*@< B@*R,D84&",HFb 2>"R,>4, " FH4<J:4DJ`V,(@
D,(J:4D@&">4b" 22 /, H. ,. <,DZ B@ BD,*@FH"&:,>4` ^H@<J F,8H@DJ :\(@H 4 &@2<@0>@FH,6 *:b

^LL,8H4&>@(@ LJ>8P4@>4D@&">4b, @$,FB,R,>4b HD">FB"D,>H>@FH4 4 @H8DZH@FH4 4 R,H8@(@

@BD,*,:,>4b P,:,6 D,L@D<, &8:`R"b JFH">@&:,>4, P,> $,2 JV,D$" *:b @$V,FH&,>>ZN 4>H,D,F@&.
G"8@6 B@*N@* 8 D,(J:4D@&">4` *@:0,> H"80, BD,*JF<"HD4&"H\ <,N">42<Z @$,FB,R,>4b

>,J8@F>4H,:\>@(@ F@$:`*,>4b 2"D">,, R,H8@ @BD,*,:,>>ZN BD"&4:. 1"*"R" F@FH@4H & H@<, RH@$Z

@$,FB,R4H\ F@ND">,>4, *@&,D4b 8 BD@&@*4<@6 B@:4H48, 4 J<,>\T4H\ &@2<@0>Z6 D4F8 *:b

4>&,FH@D@&.

=,:\2b JBJF8"H\ 42 &4*J @F>@&>J` P,:\ D,(J:4D@&">4b. M@Hb >"*:,0"V4, D,L@D<Z 4 <,DZ

D,(J:4D@&">4b & ^:,8HD@^>,D(,H4R,F8@< F,8H@D, >,@$N@*4<Z *:b B@&ZT,>4b BD@42&@*4H,:\>@FH4 4

^LL,8H4&>@FH4, FB,T>Z, @D(">42"P4@>>Z, BD,@$D"2@&">4b & ,*4>FH&,>>@< FHD,<:,>44 8

BD4&"H42"P44 <@(JH B@&:,R\ 2" F@$@6 F,D\,2>Z, 42*,D084. ?$V,FH&,>>@FH\ BD@b&:b,H &B@:>,

2"8@>>Z6 4>H,D,F 8 F,8H@DJ ^:,8HD@F>"$0,>4b, F:,*b, & R"FH>@FH4, 2" H,<, RH@$Z R"FH>Z,

<@>@B@:44 >, FH":4 BD@FH@6 2"<,>@6 (@FJ*"DFH&,>>ZN 8@<<J>":\>ZN F:J0$. % H@ 0, &D,<b $@:,,

R,H8@ @BD,*,:,>>"b D@:\ (@FJ*"DFH&" 8"8 DJ8@&@*4H,:b, " >, 8"8 BD@42&@*4H,:b B@2&@:4H 42$,0"H\

BJH">4PZ & LJ>8P4bN, 8@H@D"b, 8"8 &4*4HFb, & @F>@&>@< 4 b&:b,HFb BD4R4>@6 >,^LL,8H4&>@FH4

D"$@HZ $@:\T4>FH&" (@FJ*"DFH&,>>ZN 8@<<J>":\>ZN F:J0$ ^:,8HD@F>"$0,>4b.

7@<<J>":\>Z< F:J0$"< ^:,8HD@F>"$0,>4b F:,*J,H BD,*@FH"&4H\ >, H@:\8@ :\(@HZ, >@ 4

F"<@FH@bH,:\>@FH\, F H,< RH@$Z @>4 <@(:4 &Z$4D"H\ &@2<@0>Z, BJH4 *@FH40,>4b @B,D"H4&>ZN

P,:,6. =,2"&4F4<@ @H H@(@, & R\,6 F@$FH&,>>@FH4 >"N@*bHFb 8@<<J>":\>Z, F:J0$Z -
(@FJ*"DFH&,>>@6 4:4 R"FH>@6, - BD"&4H,:\FH&@ *@:0>@ >,FH4 @H&,HFH&,>>@FH\ 2" D,(J:4D@&">4, 4

D"2D"$@H8J B@:4H484, " F:J0$Z ^:,8HD@F>"$0,>4b *@:0>Z @H&,R"H\ 2" B:">4D@&">4, 4>&,FH4P46,
FHD@4H,:\FH&@ 4 ^8FB:J"H"P4` ^:,8HD@^>,D(,H4R,F84N @$X,8H@&. % *,6FH&4H,:\>@FH4 L@D<"

F@$FH&,>>@FH4 >" ^:,8HD@FH">P44, ^:,8HD@^>,D(,H4R,F84, F,H4 4 D"FBD,*,:4H,:\>Z, F4FH,<Z <@0,H

$ZH\ D"2>@6, $J*\ H@ (@FJ*"DFH&,>>@6 4:4 R"FH>@6, >@ BD4 F@ND">,>44 D,(J:4DJ`V,6 4

8@>HD@:\>@6 LJ>8P44 (@FJ*"DFH&".

22/ Witold Teplitz-Sembitzky, "Regulation, deregulation, or re-regulation -
what is needed in the LDCs power sector?", OPEC Bulletin , February 1991, pp. 13-15.
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':"&"':"&" XI

E9+)I+GE9+)I+G 9393 =!;=!; #+EA?7?3G[Ea#+EA?7?3G[Ea ?? %?)+%?)+?

=,F<@HDb >" H@, RH@ $@è:\T"b R"FH\ B@&,DN>@FH4 >"T,6 B:">,HZ B@8DZH" &@*@6, B@

4<,`V4<Fb @P,>8"<, & 1994 (@*J F&ZT, 1 <4::4"D*" R,:@&,8 >, 4<,:4 *@FHJB" 8 $,2@B"F>@6 F

F">4H"D>@6 H@R84 2D,>4b B4H\,&@6 &@*, 4 B@RH4 3 <4::4"D*" R,:@&,8 & D"2&4&"`V4NFb FHD">"N

( BD4<,D>@ B@:@&4>" >"F,:,>4b <4D") >, $Z:4 @N&"R,>Z >"*:,0"V4<4 JF:J("<4 & @$:"FH4

F">4H"D44 ( F<. H"$:4PJ XI.1). =,J*4&4H,:\>@, RH@ & >"R":, 90- N (@*@& B@RH4 B@:@&4>" &F,(@
>"F,:,>4b B:">,HZ ( F&ZT, 2,5 <4::4"D*@& R,:@&,8) B@- BD,0>,<J FHD"*":" @H 2"$@:,&">46,
F&b2">>ZN F >,*@FH"H8@< &@*Z 4:4 4FB@:\2@&">4,< 2"(Db2>,>>@6 4:4 2"D"0,>>@6 &@*Z 1/.
#@:,, H@(@, 2"$@:,&">4b, B,D,*"`V4,Fb R,D,2 &@*J, ,0,(@*>@ BD4&@*bH 8 F<,DH4 >, <,>,,

4 <4::4@>@& *,H,6 & D"2&4&"`V4NFb FHD">"N 2/.

G"$:4P"G"$:4P" XI.1. ?M%!G?M%!G %?)?E=!#/+=3+;%?)?E=!#/+=3+; 33 E!=3G!C=?E!=3G!C=?- AC?K39!7G3Q+E73;3AC?K39!7G3Q+E73;3

;+C?AC3aG3a;3;+C?AC3aG3a;3

EE C!1#3%7?5C!1#3%7?5 A?A? C+'3?=!;C+'3?=!; C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=EGC!=, 1990-
2000 '?)Y'?)Y

( && <:><:>. R,:@&,8R,:@&,8)

1990 (@* 1994 (@* 2000 (@*

?N&"R,>Z =, @N&"R,>Z ?N&"R,>Z =, @N&"R,>Z ?N&"R,>Z =, @N&"R,>Z

!LD48"!LD48"

E>"$0,>4, $,2@B"F>@6

B4H\,&@6 &@*@6

288 345 326 380 384 447

'@D@*F84, D"6@>Z 135 66 153 85 181 129

E,:\F84, D"6@>Z 153 279 173 295 203 318

E">4H"D>@-BD@L4:"8H4-
R,F84, <,D@BD4bH4b

229 404 243 462 265 566

'@D@*F84, D"6@>Z 130 71 131 107 133 177

E,:\F84, D"6@>Z 99 333 112 355 132 389

!24"HF8@!24"HF8@-H4N@@8,">F846H4N@@8,">F846 D,(4@>D,(4@>

E>"$0,>4, $,2@B"F>@6

B4H\,&@6 &@*@6

1 653 1 129 2 349 626 3 081 197

'@D@*F84, D"6@>Z 576 140 690 149 862 197

E,:\F84, D"6@>Z 1 077 989 1 659 477 2 219 0

1/ E<. World Health Organization (WHO), Our Planet , Our Health: Report of
the WHO Commission on Health and the Environment (Geneva, WHO, 1992) summary.

2/ E<. United Nations Children’s Fund, How to Achieve the Goals for Water
Supply and Sanitation (New York, UNICEF, 1994), p. 2; 4 United Nations Environment
Programme, A Document for Discussion, Dialogue and Debate . Poverty and the
Environment: Reconciling about - term needs with long-term sustainability goals
(Nairobi, UNEP, 1995), p. 47.
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1990 (@* 1994 (@* 2000 (@*

?N&"R,>Z =, @N&"R,>Z ?N&"R,>Z =, @N&"R,>Z ?N&"R,>Z =, @N&"R,>Z

E">4H"D>@-BD@L4:"8H4-
R,F84, <,D@BD4bH4b

748 2 034 770 2 205 801 2 477

'@D@*F84, D"6@>Z 400 316 469 371 570 489

E,:\F84, D"6@>Z 348 1 718 301 1 834 231 1 988

9"H4>F8"b9"H4>F8"b !<,D48"!<,D48" 44 7"D4$F8467"D4$F846 $"FF,6>$"FF,6>

E>"$0,>4, $,2@B"F>@6

B4H\,&@6 &@*@6

346 93 376 97 420 103

'@D@*F84, D"6@>Z 282 32 306 42 342 58

E,:\F84, D"6@>Z 64 61 70 55 78 45

E">4H"D>@-BD@L4:"8H4-
R,F84, <,D@BD4bH4b

304 136 296 176 285 238

'@D@*F84, D"6@>Z 262 52 254 94 242 159

E,:\F84, D"6@>Z 42 84 42 82 43 79

1"B"*>"b1"B"*>"b !24b!24b

E>"$0,>4, $,2@B"F>@6

B4H\,&@6 &@*@6

56 16 71 10 90 8

'@D@*F84, D"6@>Z 39 6 51 1 65 0

E,:\F84, D"6@>Z 17 10 20 9 25 8

E">4H"D>@-BD@L4:"8H4-
R,F84, <,D@BD4bH4b

47 25 55 26 65 32

'@D@*F84, D"6@>Z 31 14 36 16 43 22

E,:\F84, D"6@>Z 16 11 19 10 22 10

%F,(@%F,(@

E>"$0,>4, $,2@B"F>@6

B4H\,&@6 &@*@6

2 343 1 583 3 122 1 113 3 975 755

'@D@*F84, D"6@>Z 1 032 244 1 200 277 1 450 384

E,:\F84, D"6@>Z 1 311 1 339 1 922 836 2 525 371

E">4H"D>@-BD@L4:"8H4-
R,F84, <,D@BD4bH4b

1 328 2 599 1 364 2 869 1 416 3 313

'@D@*F84, D"6@>Z 823 453 890 588 988 847

E,:\F84, D"6@>Z 505 2 146 474 2 281 428 2 466

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN 42 *@8:"*" ',>,D":\>@(@ F,8D,H"Db,
@2"(:"&:,>>@(@ " AD@(D,FF & @$,FB,R,>44 $,2@B"F>@6 B4H\,&@6 &@*@6 4 F">4H"D44 *:b &F,N,
*@FH4(>JHZ6 & B,D&@6 B@:@&4>, 90- N (@*@&" (A/50/213-E/1995/87).

AD4<,R">4,: 4>L@D<"P4b @$ @N&"H, JF:J("<4 BD,*@FH"&:,>" BD"&4H,:\FH&"<4 (@FJ*"DFH& -
R:,>@& ?D(">42"P44 ?$X,*4>,>>ZN ="P46; *">>Z, @ R4F:,>>@FH4 >"F,:,>4b &2bHZ 42 World

Population Prospects: The 1994 Revision (United Nations publication, Sales
No. E.95.XIII.16) 4 World Urbanization Prospects: The 1994 Revision (United Nations
publication, Sales No. E.95.XIII.12). %F:,*FH&4, >,*@FH"H@R>@FH4 BD,*FH"&:,>>@6

4>L@D<"P44 *">>Z, B@ 1"B"*>@6 !244 J8"2">Z >" @F>@&, @P,>84 H,>*,>P46 2" BD,*Z*JV4, (@*Z,
4 4N <@0>@ D"FF<"HD4&"H\ 8"8 (4B@H,H4R,F84,.
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7"8 $J*,H @$FJ0*"H\Fb >40,, R"FH\ BD@$:,<Z F@FH@4H >, H@:\8@ & H@<, RH@ & >"FH@bV,,

&D,<b & >,8@H@DZN D,(4@>"N *,6FH&4H,:\>@ >, N&"H",H BD,F>@6 &@*Z, >@ 4 & H@<, RH@

HD">FB@DH4D@&8" &@*Z >" $@:\T4, D"FFH@b>4b @$N@*4HFb @H>@F4H,:\>@ *@D@(@. % :`$@< F:JR",,
*:b @F&@,>4b &@*>ZN D,FJDF@& R"FH@ HD,$J`HFb 8DJB>Z, 4>&,FH4P44 4 *@:(@&D,<,>>Z, JF4:4b, >,

(@&@Db J0, @ &ZF@84N >,@8JB",<ZN D"FN@*"N >" F@2*">4, 4:4 D"FT4D,>4, F4FH,< &@*@F>"$0,>4b

D"FBD,*,:,>4b, RH@ >, &F,(*" B@ F4:"< *:b $@:,, $,*>ZN FHD">, 4FBZHZ&"`V4N >,N&"H8J

L4>">F@&ZN D,FJDF@&. 7D@<, H@(@, &ZF@84, H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b $J*JH 4 *":,,

F,D\,2>@ @(D">4R4&"H\ FB@F@$>@FH\ <>@(4N D"2&4&"`V4NFb FHD"> @$,FB,R4H\ &@*@F>"$0,>4, 4

F@2*">4, >"*:,0"V4N F">4H"D>ZN JF:@&46 *:b H@6 R"FH4 F&@,(@ >"F,:,>4b, 8@H@D"b ,V, >,

@N&"R,>" *">>Z<4 JF:J("<4.

7 8@>PJ &,8" R4F:@ :`*,6, >, 4<,`V4N *@FHJB" 8 B4H\,&@6 &@*,, <@0,H F@8D"H4H\Fb, >@

R4F:@ :`*,6, >, @N&"R,>>ZN F">4H"D>@- BD@L4:"8H4R,F84<4 <,D@BD4bH4b<4, &@2D"FH,H. ?*>" 42

BD4R4> ^H@(@ F@FH@4H & H@<, RH@ D"FN@*Z >" F">4H"D>@- BD@L4:"8H4R,F84, <,D@BD4bH4b &ZT,
D"FN@*@& B@ F>"$0,>4` $,2@B"F>@6 B4H\,&@6 &@*@6, 4 F">4H"D4` FR4H"`H <,>,, &"0>@6 *:b

&Z04&">4b, R,< @$,FB,R,>4, B4H\,&@6 &@*@6. 7D@<, H@(@, &@ <>@(4N D"6@>"N <4D" $J*JV4,

2"HD"HZ >" &@*@F>"$0,>4, H,N :`*,6, 8@H@DZ, J0, B@:\2J`HFb ^H@6 JF:J(@6, &4*4<@, @VJH4<@

&@2D"FHJH. =,F@@H&,HFH&4, <,0*J B@&ZT"`V4<Fb FBD@F@< >" &@*J 4 ,, D"FHJV,6 *,L4P4H>@FH\`

( 4 2"(Db2>,>>@FH\`), >"Db*J F D@FH@< FH@4<@FH4 D"FT4D,>4b 4 <@*,D>42"P44 &@*@BD@&@*>ZN

F,H,6, BD4&@*bH 8 H@<J, RH@ >,D"P4@>":\>"b @D(">42"P4b &@*@B@:\2@&">4b FH">@&4HFb F@BDb0,>>@6

F RD,2&ZR"6>@ &ZF@84<4 42*,D08"<4. A@^H@<J (:"&>@, &>4<">4, & >"FH@bV,6 (:"&, J*,:b,HFb

@F>@&>Z< "FB,8H"< >,D"P4@>":\>@(@ JBD"&:,>4b &@*>Z<4 D,FJDF"<4, " & ,, 2"8:`R4H,:\>@6 R"FH4

8D"H8@ ">":424DJ`HFb *&" >@&ZN ^8@>@<4R,F84 &Z(@*>ZN B@*N@*" 8 JBD"&:,>4` &@*>Z<4

D,FJDF"<4: JFH">@&:,>4, D"P4@>":\>ZN P,> >" &@*J 4 4FB@:\2@&">4, DZ>@R>ZN <,N">42<@& *:b

@D(">42"P44 ,, D"FBD,*,:,>4b.

=Z>,T>,,=Z>,T>,, B@:@0,>4,B@:@0,>4, 44 B,DFB,8H4&ZB,DFB,8H4&Z && @$:"FH4@$:"FH4 F>"$0,>4bF>"$0,>4b B4H\,&@6B4H\,&@6 &@*@6&@*@6

AD@$:,<" R4FH@6 &@*Z &Z2Z&",H @2"$@R,>>@FH\ &@ &F,< <4D, J0, B@ 8D"6>,6 <,D, & H,R,>4,

*&JN *,FbH4:,H46 ( 7@>L,D,>P4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ &@*>Z< D,FJDF"< $Z:"

BD@&,*,>" & ;"D- *,:\- A:"H", !D(,>H4>", & 1977 (@*J). ',>,D":\>"b !FF"<$:,b B@FH"D":"F\

F@FD,*@H@R4H\ &>4<">4, >" ^H@< &@BD@F,, & R"FH>@FH4, BJH,< BD@&@2(:"T,>4b B,D4@*" 1981-
1990 (@*@& ;,0*J>"D@*>Z< *,FbH4:,H4,< F>"$0,>4b B4H\,&@6 &@*@6 4 F">4H"D44. % T4D@8@<

F<ZF:, @F>@&>"b P,:\ ;,0*J>"D@*>@(@ *,FbH4:,H4b 2"8:`R":"F\ & F@*,6FH&44 FJV,FH&,>>@<J

B@&ZT,>4` >@D< 4 JD@&>,6 F>"$0,>4b B4H\,&@6 &@*@6 4 F">4H"D44, & R"FH>@FH4 & D"2&4&"`V4NFb

FHD">"N ( F<. D,2@:`P4` 35/18 !FF"<$:,4 @H 10 >@b$Db 1980 (@*"). A@&ZT,>4, 8"R,FH&"

B4H\,&@6 &@*Z 4 J:JRT,>4, B@:@0,>4b & @$:"FH4 F">4H"D44 >,D"2DZ&>@ F&b2">Z *DJ( F *DJ(@<,
B@F8@:\8J >,"*,8&"H>@FH\ F">4H"D>ZN >@D< >, B@2&@:b,H @$,FB,R4&"H\ >"*:,0"VJ` @R4FH8J

8">":42"P4@>>ZN FH@8@&, 8@H@DZ,, & F&@` @R,D,*\, b&:b`HFb @*>4< 42 @F>@&>ZN 4FH@R>48@&

2"(Db2>,>4b 4 2"D"0,>4b &@*Z.

% N@*, ;,0*J>"D@*>@(@ *,FbH4:,H4b F>"$0,>4b B4H\,&@6 &@*@6 4 F">4H"D44 BD@42@T:@

FJV,FH&,>>@, D"FT4D,>4, F>"$0,>4b B4H\,&@6 &@*@6 4 @N&"H" F">4H"D>@- BD@L4:"8H4R,F84<4
<,D@BD4bH4b<4, N@Hb BD@(D,FFJ & *@FH40,>44 8@>,R>@6 P,:4 @$,FB,R,>4b &F,@$V,(@ @N&"H" ^H4<4

*&J<b &4*"<4 JF:J( BD,BbHFH&@&":4 >,BD,*&4*,>>Z, HDJ*>@FH4 & ^8@>@<48, <>@(4N D"2&4&"`V4NFb
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FHD">, & H@< R4F:, BD@$:,<Z &>,T>,6 2"*@:0,>>@FH4, >,@$N@*4<@FH\ <"8D@^8@>@<4R,F8@6

FHDJ8HJD>@6 B,D,FHD@684, >,JH,T4H,:\>Z, H,<BZ ^8@>@<4R,F8@(@ D@FH" 4 F&b2">>"b F ^H4<

@(D">4R,>>@FH\ (@FJ*"DFH&,>>ZN D"FN@*@& 3/.

%@ <>@(4N D"6@>"N P,:\ *@FH40,>4b B@:>@(@ @N&"H" ^H4<4 JF:J("<4 4 & >Z>,T>,<

*,FbH4:,H44 $J*,H *":,8" @H @FJV,FH&:,>4b. E@(:"F>@ 4<,`V4<Fb *">>Z<, FH,B,>\ *@FH@&,D>@FH4

8@H@DZN >,@*4>"8@&", & B,D&@6 B@:@&4>, 90- N (@*@& & D"2&4&"`V4NFb FHD">"N *@:b >"F,:,>4b,
4<,`V,(@ *@FHJB 8 $,2@B"F>@6 B4H\,&@6 &@*,, &@2D@F:" F 60 *@ 74 BD@P,>H@&, 4 8 8@>PJ

*,FbH4:,H4b BD@(>@24DJ,HFb ,, *":\>,6T,, B@&ZT,>4, ( F<. *4"(D"<<J XI.1) 4 /. %<,FH, F H,<

B@:@0,>4, & @$:"FH4 F">4H"D44 JNJ*T",HFb. M@Hb & H,R,>4, 90- N (@*@& ,V, 100 <:>. R,:@&,8

$J*JH @N&"R,>Z >"*:,0"V4<4 F">4H"D>@- BD@L4:"8H4R,F84<4 <,D@BD4bH4b<4, @04*",HFb, RH@

@$V46 @N&"H ^H4<4 <,D@BD4bH4b<4 F@8D"H4HFb F 34 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 >"F,:,>4b

D"2&4&"`V4NFb FHD"> & 1990 (@*J *@ 30 BD@P,>H@& & 2000 (@*J, B@F8@:\8J 2" H@H 0, B,D4@*

R4F:,>>@FH\ >,@N&"R,>>@(@ >"F,:,>4b &@2D"FH,H $@:,, R,< >" 600 <:>. R,:@&,8.

A@:@0,>4, ,V, $@:\T, @F:@0>b,HFb H,<, RH@, *"0, >,F<@HDb >" &B,R"H:b`V4, H,<BZ

D"FT4D,>4b @N&"H" &@*@F>"$0,>4,< & H,R,>4, B,D&@6 B@:@&4>Z 90- N (@*@&, &F:,*FH&4,

2>"R4H,:\>@(@ BD4D@FH" (@D@*F8@(@ >"F,:,>4b R4F:,>>@FH\ >"F,:,>4b (@D@*F84N D"6@>@&, >,

4<,`V,(@ *@FHJB" 8 $,2@B"F>@6 B4H\,&@6 &@*,, &@2D@F:" ( F<. (:"&J IX). 7D@<, H@(@,
@04*",HFb, RH@ & Db*, "FB,8H@& B@:@0,>4, 8 8@>PJ &,8" 2>"R4H,:\>@ JNJ*T4HFb. Q4F:@ (@D@*F84N

04H,:,6, >, 4<,`V4N *@FHJB" 8 $,2@B"F>@6 B4H\,&@6 &@*,, <@0,H &@2D"FH4 B@RH4 >"

60 BD@P,>H@& ( F 244 <:>. R,:@&,8 & 1990 (@*J *@, BD,*B@:@04H,:\>@, 384 <:>. R,:@&,8 &

2000 (@*J), 4, N@Hb @04*",HFb, RH@ *@:b F,:\F84N 04H,:,6, 4<,`V4N *@FHJB 8 $,2@B"F>@6

B4H\,&@6 &@*,, & 90- , (@*Z 2>"R4H,:\>@ J&,:4R4HFb, @N&"H >"F,:,>4b & (@D@*F84N D"6@>"N

J<,>\T4HFb *@ JD@&>,6, 8@H@DZ, >40, B@8"2"H,:,6 1990 (@*" ( F<. *4"(D"<<J XI.2). % H@ 0,

&D,<b F@8D"V,>4, @N&"H" F">4H"D>@- BD@L4:"8H4R,F84<4 <,D@BD4bH4b<4 BD@(>@24DJ,HFb 8"8 &
(@D@*F84N, H"8 4 & F,:\F84N D"6@>"N. % H,R,>4, >Z>,T>,(@ *,FbH4:,H4b R4F:@ (@D@*F84N

04H,:,6, >, 4<,`V4N *@FHJB" 8 >"*:,0"V4< JF:J("< & @$:"FH4 F">4H"D44, <@0,H B@RH4

J*&@4H\Fb ( F<. H"80, H"$:4PJ XI.1).

A@ D,(4@>"< 8D424F &@*@F>"$0,>4b & (@D@*F84N D"6@>"N $J*,H, &4*4<@, >"4$@:,, @FHDZ< &

!LD48,, (*, F4:\>,, &F,(@ F>424HFb BD@P,>H @N&"H" 4 (*, F 1990 B@ 2000 (@* R4F:,>>@FH\

>,@N&"R,>>@(@ >"F,:,>4b B@RH4 J*&@4HFb ( F<. *4"(D"<<J XI.3). 1" H@H 0, B,D4@* R4F:@

>,@N&"R,>>ZN (@D@*F84N 04H,:,6 & D,(4@>, 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" H"80,

&@2D"FH,H B@ 8D"6>,6 <,D, >" 80 BD@P,>H@&, " & "24"HF8@- H4N@@8,">F8@< D,(4@>, - >" 40
BD@P,>H@&.

3/ E<. *@8:"* ',>,D":\>@(@ F,8D,H"Db (A/45/327 @H 13 4`:b 1990 (@*"),
@2"(:"&:,>>Z6 " )@FH40,>4b & D"<8"N ;,0*J>"D@*>@(@ *,FbH4:,H4b F>"$0,>4b B4H\,&@6 &@*@6 4
F">4H"D44 1981-1990 (@*@&".

4/ =@D<Z &@*@B@:\2@&">4b 4 FH">*"DHZ 8"R,FH&" &@*Z & D"2>ZN FHD">"N <4D" &,F\<"

D"2:4R>Z, 4 B@^H@<J L"8H4R,F8"b R4F:,>>@FH\ 4<,`V,(@ *@FHJB 8 B4H\,&@6 &@*, >"F,:,>4b,
&4*4<@, <,>\T, J8"2">>@6 & @L4P4":\>ZN *">>ZN >,8@H@DZN FHD">. % ^H@6 F&b24 P4LD@&Z,

*">>Z, & H,8FH, F:,*J,H D"FF<"HD4&"H\ 8"8 @HD"0"`V4, &,DN>46 BD,*,: L"8H4R,F8@(@ @N&"H"

>"F,:,>4b.
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)4"(D"<<" XI.1.
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)4"(D"<<" XI.2.
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)4"(D"<<" XI.3.
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G"84< @$D"2@<, @$,FB,R,>4, >"*,0>@(@ F>"$0,>4b &F,N :`*,6 BD,F>@6 &@*@6 >"*:,0"V,(@

8"R,FH&" 4 & *@FH"H@R>@< 8@:4R,FH&, b&:b,HFb @*>@6 42 HDJ*>,6T4N @F>@&@B@:"("`V4N (:@$":\>ZN

2"*"R. #@:,, H@(@, &F, T4D, BD42>",HFb, RH@ *@FH40,>4, ^H@6 P,:4 <@0,H $ZH\ B@*@D&">@

>"DJT,>4,< &@*@F>"$0,>4b H@6 R"FH4 >"F,:,>4b, 8@H@D"b J0, 4<,,H 8 >,<J *@FHJB. % )J$:4>F8@<

2"b&:,>44 @ &@*>ZN D,FJDF"N 4 JFH@6R4&@< D"2&4H44 - @*>@< 42 *&JN 4H@(@&ZN *@8J<,>H@&

F@FH@b&T,6Fb & 1992 (@*J ;,0*J>"D@*>@6 8@>L,D,>P44 B@ &@*>Z< D,FJDF"< 4 @8DJ0"`V,6 FD,*,:
BD@$:,<Z D"2&4H4b & MMI &,8, - $Z:@ B@*H&,D0*,>@, RH@:

" =,N&"H8" 4 >,BD"&4:\>@, 4FB@:\2@&">4, D,FJDF@& BD,F>@6 &@*Z F@2*"`H

&F,&@2D"FH"`VJ` F,D\,2>J` J(D@2J JFH@6R4&@<J D"2&4H4` 4 @ND">, @8DJ0"`V,6 FD,*Z.
1*@D@&\, 4 $:"(@F@FH@b>4, R,:@&,8", ("D">H4D@&">>@, @$,FB,R,>4, BD@*@&@:\FH&4,<,
BD@<ZT:,>>@, D"2&4H4, 4 F@FH@b>4, ^8@F4FH,<, @H 8@H@DZN @>4 2"&4FbH, - &F, ^H@

B@*&,D(>,HFb @B"F>@FH4, ,F:4 H@:\8@ & H,8JV,< *,FbH4:,H44 4 *":,, >, $J*,H @$,FB,R,>@

$@:,, ^LL,8H4&>@,, R,< & BD@T:@<, JBD"&:,>4, &@*>Z<4 4 2,<,:\>Z<4 D,FJDF"<4" 5 /.

AD4R4>ZAD4R4>Z J(D@0"`V,(@J(D@0"`V,(@ &@*>@(@&@*>@(@ 8D424F"8D424F"

%@*>Z6 8D424F, ,F:4 @> *,6FH&4H,:\>@ &@2>48>,H, b&4HFb D,2J:\H"H@< R,HZD,N @F>@&>ZN

H,>*,>P46. AD,0*, &F,(@, N@Hb BD,F>"b &@*" FR4H",HFb D,FJDF@<, 4<,`V4<Fb & 42@$4:44, ,,

*@FHJB>Z, 2"B"FZ &@ <>@(4N @H>@T,>4bN FD"&>4H,:\>@ <":Z. % H@ &D,<b 8"8 $@:,, *&JN HD,H,6

B@&,DN>@FH4 1,<:4 B@8DZHZ 1,4 <:D*. 8J$. 8< &@*Z, :4T\ 2,5 BD@P,>H" ^H@(@ @$X,<"

F@FH"&:b,H BD,F>"b &@*", H. ,. &@*", BD4(@*>"b *:b B4H\b, @D@T,>4b 4 $@:\T4>FH&"

BD@<ZT:,>>ZN P,:,6 ( F<. *4"(D"<<J XI.4). 7D@<, H@(@, >, $@:,, HD,H4 ^H4N 2"B"F@& BD,F>@6

&@*Z, >"N@*bV4NFb & D,8"N, @2,D"N 4 B@*2,<>ZN &@*@>@F>ZN (@D42@>H"N, <@0,H $ZH\

4FB@:\2@&">@ *:b J*@&:,H&@D,>4b B@HD,$>@FH,6 R,:@&,8" BD4 *@FHJB>ZN 2"HD"H"N 6/. #@:,, H@(@,
BD4>P4B JFH@6R4&@(@ D"2&4H4b BD,*JF<"HD4&",H, RH@ 8@:4R,FH&@ &@*Z, 8@H@D@, <@0,H $ZH\

4FB@:\2@&">@ R,:@&,8@<, *@:0>@ @BD,*,:bH\Fb >, @$V4< @$X,<@< D,FJDF@& BD,F>@6 &@*Z >"

1,<:,, " @$X,<@< ,, &@2@$>@&:b,<ZN 2"B"F@&. %@ &F,N F:JR"bN, 8@(*" H,<BZ @H$@D" &@*Z

BD,&ZT"`H H,<BZ ,, ,FH,FH&,>>@(@ B@B@:>,>4b, &@*@B@HD,$:,>4, *:b >J0* R,:@&,8" <@0>@

FR4H"H\ >,JFH@6R4&Z<. G"8@, 4FH@V,>4, D,FJDF@& BD,F>@6 &@*Z, @F@$,>>@ B@*2,<>ZN &@*,
FH">@&4HFb &F, $@:,, D"FBD@FHD">,>>Z< b&:,>4,< &@ &F,< <4D,.

5/ ;,0*J>"D@*>"b 8@>L,D,>P4b B@ &@*>Z< D,FJDF"< 4 @8DJ0"`V,6 FD,*, ( ;7%C?E)
F@FH@b:"F\ & b>&"D, 1992 (@*" & )J$:4>,, 3D:">*4b. ?>" $Z:" F@2&">" %F,<4D>@6

<,H,@D@:@(4R,F8@6 @D(">42"P4,6 ( %;?) @H 4<,>4 $@:,, 20 @D(">42"P46 F4FH,<Z ?D(">42"P44

?$X,*4>,>>ZN ="P46, *,bH,:\>@FH\ 8@H@DZN F&b2">" F &@*>Z<4 D,FJDF"<4, 4 & ,, D"$@H, BD4>b:4

JR"FH4, BD,*FH"&4H,:4 114 (@FJ*"DFH&- R:,>@&, 14 <,0BD"&4H,:\FH&,>>ZN @D(">42"P46 4 @D(">@&,
28 @D(">42"P46 4 @D(">@& F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 38 >,BD"&4H,:\FH&,>>ZN

@D(">42"P46. ;7%C?E &>,F:" $@:\T@6 &8:"* B@ H,<"H48, D,FJDF@& BD,F>@6 &@*Z & D"$@HJ

7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ @8DJ0"`V,6 FD,*, 4 D"2&4H4`, BD@&,*,>>@6 &

1992 (@*J & C4@- *,- /">,6D@. ( E<. )J$:4>F8@, 2"b&:,>4, @ &@*>ZN D,FJDF"N 4 JFH@6R4&@<

D"2&4H44 4 ?HR,H 7@>L,D,>P44 ( /,>,&", %;?, 1992 (@*). )J$:4>F8@, 2"b&:,>4, 4 ?HR,H

7@>L,D,>P44 H"80, F@*,D0"HFb & *@8J<,>H, A/CONF.151/PC/112, BD4:@0,>4, I 4

BD4:@0,>4, II, F@@H&,HFH&,>>@).

6/ ?F>@&>"b R"FH\ 2"B"F@& BD,F>@6 &@*Z B:">,HZ (69 BD@P,>H@&) BD4N@*4HFb >" B@:bD>Z,

D"6@>Z 4 (@D>Z, :,*>484 ( F<. 3. !. S48:@<">@&, " ?P,>8" &@*>ZN D,FJDF@& 4
&@*@@$,FB,R,>>@FH4 & <4D,", <4<,@(D"L4D@&">>@, 42*">4, ( E">8H- A,H,D$JD(, C@FF46F8"b

K,*,D"P4b, '@FJ*"DFH&,>>Z6 (4*D@:@(4R,F846 4>FH4HJH, 1995 (@*), FHD. 13).
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)4"(D"<<")4"(D"<<" XI.4. C!EAC+)+9+=3+C!EAC+)+9+=3+ %?)=YM%?)=YM C+EICE?%C+EICE?% =!=! 1+;9+1+;9+

( %% BD@P,>H"NBD@P,>H"N)

3FH@R>48: 3. !. S48:@<">@&, " ?P,>8" &@*>ZN D,FJDF@& 4 &@*@@$,FB,R,>>@FH4 & <4D,",
<4<,@(D"L4D@&">>@, 42*">4, ( E">8H- A,H,D$JD(, C@FF46F8"b K,*,D"P4b, '@FJ*"DFH&,>>Z6

(4*D@:@(4R,F846 4>FH4HJH, 1995 (@*).
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ED,*>,(@*@&@6 @$X,< &@2@$>@&:b,<ZN &@*>ZN D,FJDF@& &@ &F,< <4D, @P,>4&",HFb BD4<,D>@ &

42 000 8J$. 8<, RH@ F@@H&,HFH&J,H :4T\ 0,1 BD@P,>H" @H @$V,(@ @$X,<" D,FJDF@& BD,F>@6 &@*Z,
?> &8:`R",H 8"8 @$X,< &@*@2"$@D", @FJV,FH&:b,<@(@ & >"FH@bV,, &D,<b, H"8 4 @$X,< &@*Z,
@H$@D 8@H@D@6 <@0,H $ZH\ @FJV,FH&:,> F 4FB@:\2@&">4,< 42&,FH>@6 H,N>@:@(44 BD4 *@FHJB>ZN

2"HD"H"N. 7"8 &4*>@ 42 H"$:4PZ XI.2, @$,FB,R,>>@FH\ &@2@$>@&:b,<Z<4 D,FJDF"<4 BD,F>@6 &@*Z

H"80, 2>"R4H,:\>@ D"2:4R",HFb B@ D,(4@>"<. ="BD4<,D, &@*@@$,FB,R,>>@FH\ >" *JTJ >"F,:,>4b &

?8,">44 & 10 D"2 &ZT,, R,< & +&D@B,, H@(*" 8"8 & 9"H4>F8@6 !<,D48, @>" & 9 D"2 &ZT,, R,<

& !244. A@^H@<J BD@$:,<Z &@*@@$,FB,R,>>@FH4 >@FbH & @F>@&>@< D,(4@>":\>Z6 N"D"8H,D.
K"8H4R,F84 F H@R84 2D,>4b N@2b6FH&,>>@6 *,bH,:\>@FH4 R,:@&,8" & (JFH@>"F,:,>>ZN 4 F:"$@

@$,FB,R,>>ZN &@*@6 D"6@>"N >" F,&,D@- &@FH@8, #D"24:44 >,FJV,FH&,>>@, RH@ @F>@&>"b R"FH\

&@2@$>@&:b,<ZN 2"B"F@& BD,F>@6 &@*Z & <":@>"F,:,>>@< $"FF,6>, D,84 !<"2@>84 ( (*, @>4
F@FH"&:b`H >, <,>,, 16 BD@P,>H@& @$X,<" <4D@&ZN &@2@$>@&:b,<ZN D,FJDF@& BD,F>@6 &@*Z)
@FH",HFb >,4FB@:\2@&">>@6 7/. =":4R4, 42$ZH@R>ZN &@*>ZN D,FJDF@& & D"6@>, D,84 !<"2@>84

H,< $@:,, >,FJV,FH&,>>@ *:b J*":,>>ZN 2"FJT:4&ZN D"6@>@&, H"84N, 8"8 F"N,:4">F846 D"6@>

!LD484 4:4 #:40>46 %@FH@8. G"84< @$D"2@<, FHD@(@ (@&@Db, D,R\ F:,*J,H &,FH4 @ &@2>48>@&,>44

>, " (:@$":\>@(@" &@*>@(@ 8D424F", " Db*" D,(4@>":\>ZN 8D424F@&, @$JF:@&:,>>ZN >,F@@H&,HFH&4,<

<,0*J @$X,<@< 4<,`V4NFb <,FH>ZN &@2@$>@&:b,<ZN D,FJDF@& BD,F>@6 &@*Z 4 B@HD,$>@FHb<4

R,:@&,8" & BD,F>@6 &@*,.

G"$:4P"G"$:4P" XI.2. =!93Q3+=!93Q3+ %?1?#=?%9a+;YM%?1?#=?%9a+;YM C+EICE?%C+EICE?% AC+E=?5AC+E=?5 %?)Y%?)Y A?A? C+'3?=!;C+'3?=!;

Q4F:,>>@FH\
>"F,:,>4b &
1995 (@*J
( <:>. R,:.)

A:@V"*\
H,DD4H@D44
( <:>. 8&. 8<)

%@2@$>@&:b,<Z, D,FJDFZ BD,F>@6 &@*Z ( @$X,<
& 8J$. < & (@*)

ED,*>,-
(@*@&@6
@$X,<

?$X,< >" *JTJ
>"F,:,>4b &
1995 (@*J

?$X,< &
D"FR,H, >"
1 8&. 8<

!LD48" 728,1 30,1 4 047,0 5,56 134,45

!24b 3 458,0 30,7 10 401,8 3,01 338,49

+&D@B" 727,0 23,2 6 007,0 8,26 258,81

9"H4>F8"b !<,D48" 482,0 20,6 13 120,0 27,22 637,20

E,&,D>"b !<,D48" 292,8 21,5 6 680,0 22,81 310,55

?8,">4b 28,5 9,0 2 402,0 84,14 268,38

;4D & P,:@< 5 716,4 135,1 42 657,8 7,46 315,77

3FH@R>484: ??=/ )]E3!A >" @F>@&, *">>ZN 42 D"$@HZ 3. !. S48:@<">@&" " ?P,>8"
&@*>ZN D,FJDF@& 4 &@*@@$,FB,R,>>@FH4 & <4D,", <4<,@(D"L4D@&">>@, 42*">4, ( E">8H- A,H,D$JD(,
C@FF46F8"b K,*,D"P4b, '@FJ*"DFH&,>>Z6 (4*D@:@(4R,F846 4>FH4HJH, 1995 (@*); " H"80, World
Population Prospects: The 1994 Revision (United Nations publication, Sales No.
E.95.XIII.16).

AD4<,R">4,: 8 9"H4>F8@6 !<,D48, @H>,F,> 7"D4$F846 $"FF,6>, 8 +&D@B, @H>,F,>" &Fb
C@FF46F8"b K,*,D"P4b; & *">>ZN B@ <4DJ & P,:@< >, JR4HZ&",HFb !>H"D8H4*".

?*4> 42 BD,*:"(",<ZN BJH,6 D,T,>4b BD@$:,<Z >,JFH@6R4&@(@ &@*@@H$@D" 2"8:`R",HFb &

J&,:4R,>44 D,FJDF@& BD,F>@6 &@*Z 2" FR,H @BD,F>,>4b @(D@<>ZN 2"B"F@& <@DF8@6 &@*Z. M@Hb &

7/ E<. 3. !. S48:@<">@&, " ?P,>8" &@*>ZN D,FJDF@& 4 &@*@@$,FB,R,>>@FH4 & <4D,",
<4<,@(D"L4D@&">>@, 42*">4, ( E">8H- A,H,D$JD(, C@FF46F8"b K,*,D"P4b, '@FJ*"DFH&,>>Z6

(4*D@:@(4R,F846 4>FH4HJH, 1995 (@*), FHD. 29.
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>"FH@bV,, &D,<b @BD,F>,>4, & >,8@H@DZN F:JR"bN BD"8H48J,HFb, ^H@ &,F\<" 8"B4H":@,<8@, 4

^>,D(@,<8@, *,:@ 4 F&b2">>Z, F >4< 2"HD"HZ & 3-4 D"2" BD,&ZT"`H 2"HD"HZ >" @$ZR>Z6

&@*@@H$@D 8/. %&4*J &ZF@8@6 FH@4<@FH4 @BD,F>,>4b @>@ BD4<,>b,HFb D,*8@, " H"<, (*,

BD4<,>b,HFb, BD"&4H,:\FH&" R"FH@ &Z*,:b`H >" ^H@ 8DJB>Z, FJ$F4*44. G"84< @$D"2@<, @BD,F>,>4,

& @F>@&>@< @FJV,FH&:b,HFb & FHD">"N, D"FB@:"("`V4N 42$ZH@R>Z<4 L4>">F@&Z<4 4/ 4:4
^>,D(,H4R,F84<4 D,FJDF"<4. M@Hb 2"HD"HZ >" @BD,F>,>4, >"R4>"`H F>40"H\Fb, @>@, &4*4<@, 4

*":,, $J*,H F:J04H\ @H>@F4H,:\>@ @(D">4R,>>Z< FD,*FH&@< :48&4*"P44 <,FH>@(@ *,L4P4H" &@*Z.
3>Z<4 F:@&"<4, F@2*">4, *@FH"H@R>ZN @BD,F>4H,:\>ZN <@V>@FH,6 *:b H@(@, RH@$Z ^H@H <,H@*

F<@( &>,FH4 F8@:\8@- >4$J*\ FJV,FH&,>>Z6 &8:"* & F<b(R,>4, @$@FHDb`V,(@Fb 8D424F"
&@*@F>"$0,>4b, BD,*FH"&:b,HFb &,F\<" <":@&,D@bH>Z< 9/.

!$FHD"(4DJbF\ @H ^82@H4R,F84N 4 >,8@>8JD,>H@FB@F@$>ZN 4FH@R>48@& B4H\,&@6 &@*Z, F:,*J,H

@H<,H4H\, RH@ 2"HD"HZ, F&b2">>Z, F @F&@,>4,< J0, 42&,FH>ZN *@B@:>4H,:\>ZN 4FH@R>48@&

&@*@F>"$0,>4b, &@2D"FH"`H. +FH,FH&,>>@, RH@ & $@:\T4>FH&, (@D@*@& BD,0*, &F,(@ @F&"4&":4F\

:,(8@*@FHJB>Z, 4 $@:,, *,T,&Z, &@*>Z, D,FJDFZ, &F:,*FH&4, R,(@ J*,:\>Z, 42*,D084 BD4

@FJV,FH&:,>44 >@&ZN &@*@N@2b6FH&,>>ZN BD@,8H@&, 8"8 BD"&4:@, &ZT, D"FN@*@& >" ^8FB:J"H"P4`

J0, @F&@,>>ZN 4FH@R>48@& &@*@F>"$0,>4b. ="BD4<,D, & !<<">, ( 3@D*">4b), FD,*>4, BD4D@FH>Z,

42*,D084 ^8FB:J"H"P44 B,D&@>"R":\>@6 &@*@BD@&@*>@6 F,H4 ( & 8@H@D@6 4FB@:\2J,HFb B@*"&",<"b
>"F@F"<4 (DJ>H@&"b &@*") F@FH"&:b:4 0,41 *@::. ES! 2" 1 8J$. < &@*Z, >@ B@F:, H@(@, 8"8

L424R,F8"b >,N&"H8" (DJ>H@&ZN &@* &Z>J*4:" 4FB@:\2@&"H\ B@&,DN>@FH>Z, &@*Z, @>4 &@2D@F:4 *@

1,33 *@::. ES! 2" 1 8J$. < &@*Z 10/. 1"HD"HZ >" D"FT4D,>4, 4:4 <@*,D>42"P4`

FJV,FH&J`V4N (@D@*F84N &@*@BD@&@*>ZN F,H,6 &@2D"FH"`H H"80, & F&b24 F BD4<,>,>4,< $@:,,

&ZF@84N >@D< 8"R,FH&" &@*Z, @$JF:@&:,>>ZN F@@$D"0,>4b<4 @ND">Z 2*@D@&\b >"F,:,>4b 4:4

HD,$@&">4b<4 B@HD,$4H,:,6. #@:,, &ZF@8"b FH@4<@FH\ BD@,8H@& BD4&,*,H, 8D@<, H@(@, 8

J&,:4R,>4` 2"*,D0,8 & @FJV,FH&:,>44 >@&ZN &@*@N@2b6FH&,>>ZN BD@,8H@&, N@Hb @>4 <@(JH $ZH\

042>,>>@ >,@$N@*4<Z<4 *:b J*@&:,H&@D,>4b D"FHJV,(@ FBD@F" >" &@*J.

%H@D"b @F>@&>"b H,>*,>P4b, 8@H@D"b <@(:" $Z BD4&,FH4 8 &@2>48>@&,>4` &@*>@(@ 8D424F",
F&b2">" F@ FBD@F@<. ?R,&4*>@, RH@ B@HD,$>@FH4 & D,FJDF"N BD,F>@6 &@*Z $J*JH &F, $@:\T,

&@2D"FH"H\ &&4*J 2>"R4H,:\>@(@ J&,:4R,>4b R4F:,>>@FH4 <4D@&@(@ >"F,:,>4b, 8@H@D"b, F@(:"F>@

@P,>8"<, &@2D"FH,H F 5,7 <:D*. R,:@&,8 & 1995 (@*J *@ $@:,, R,< 8 <:D*. & 2025 (@*J 4

8/ % >"R":, 90- N (@*@& & <4D, 4<,:@F\ F&ZT, 7500 @BD,F>4H,:\>ZN JFH">@&@8, (@*@&Z,

<@V>@FH4 8@H@DZN F@FH"&:b:4 & @$V,6 F:@0>@FH4 4855 <:>. 8J$. < &@*Z, H@ ,FH\ :4T\ 0,15
BD@P,>H" @H @$V,(@ @$X,<" &@*@2"$@D" & <4D,. A@RH4 B@:@&4>" ^H4N <@V>@FH,6 BD4N@*4:"F\ :4T\

>" HD4 FHD">Z #:40>,(@ %@FH@8", " 4<,>>@: >" E"J*@&F8J` !D"&4`, 7J&,6H 4 ?$X,*4>,>>Z,

!D"$F84, ]<4D"HZ ( F<. World Resources Institute, World Resources 1992—1993 (New
York, Oxford University Press, 1992), p. 164).

9/ KJHJD4FH4R,F84, BD@,8HZ, &D@*, HD">FB@DH4D@&84 "6F$,D(@& F B@:`F@&, H"80,

>"N@*bHFb 2" BD,*,:"<4 &@2<@0>@FH,6 $@:\T4>FH&" FHD">, 4 4N @FJV,FH&:,>4, $Z:@ $Z F&b2">@ F

@BD,*,:,>>Z<4 BD@$:,<"<4, >, (@&@Db J0, @ H,N HDJ*>@FHbN, 8@H@DZ, <@(:4 $Z &@2>48>JH\ &

D,2J:\H"H, ^8FB:J"H"P44 BD4D@*>ZN D,FJDF@& ^8@:@(4R,F84 Jb2&4<ZN 4 4<,`V4N $@:\T@, 2>"R,>4,

F (,@B@:4H4R,F8@6 H@R84 2D,>4b B@:bD>ZN D"6@>@&.

10/ Gershon Feder and Guy Le Moigne, "Managing water in a sustainable
manner", Finance and Development , vol. 31, No. 2 (June 1994).
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*@FH4(>,H B@RH4 10 <:D*. R,:@&,8 & 2050 (@*J 11/. #@:,, H@(@, @04*",HFb, RH@ & B,D4@* F

1995 B@ 2025 (@* 96 BD@P,>H@& BD4D@FH" <4D@&@(@ >"F,:,>4b $J*,H BD4N@*4H\Fb >" (@D@*F84,

D"6@>Z, & @F>@&>@< & D"2&4&"`V4NFb FHD">"N ( F<. (:"&J IX). 7"8 @H<,R":@F\ &ZT,, &,F\<"

&,D@bH>@, RH@ (@D@*F84, D"6@>Z & BD,*FH@bV4, (@*Z 4 *,FbH4:,H4b H"80, FH@:8>JHFb F 8D"6>,

F,D\,2>@6 >,N&"H8@6 &@*Z.

]HJ BD@$:,<J JFJ(J$:b,H $ZFHDZ6 D@FH B@HD,$:,>4b &@*Z & BD@<ZT:,>>@FH4 4 FL,D,

JF:J( 12/. % >,8@H@DZN $ZFHD@ D"2&4&"`V4NFb & BD@<ZT:,>>@< @H>@T,>44 D"6@>"N F 1990
B@ 2025 (@* @04*",HFb 10- 8D"H>Z6 D@FH &@*@B@HD,$:,>4b & BD@<ZT:,>>ZN 4 8@<<,DR,F84N
P,:bN. ]H@ >,J*4&4H,:\>@, ,F:4 JR4HZ&"H\, RH@ *@:b BD@<ZT:,>>@(@ &@*@B@HD,$:,>4b & @$V,<

@$X,<, &@*@@H$@D" & BD@<ZT:,>>@ D"2&4HZN FHD">"N $@:,, R,< & T,FH\ D"2 BD,&ZT",H ^H@H

B@8"2"H,:\ & D"2&4&"`V4NFb FHD">"N ( F<. *4"(D"<<J XI.5). A@ <,D, 4>*JFHD4":42"P44

D"2&4&"`V4NFb FHD"> @>4 H"80, *@:0>Z FH@:8>JH\Fb F@ 2>"R4H,:\>Z< J&,:4R,>4,< @$X,<"

BD@<ZT:,>>@(@ &@*@B@HD,$:,>4b.

11/ World Population Prospects, The 1994 Revision (United Nations
publication, Sales No. E.95.XIII.16), annex table A.2 (population, medium variant).

12/ AD@<ZT:,>>@, &@*@B@HD,$:,>4, @BD,*,:b,HFb 8"8 @H>@FbV,,Fb 8 @H$@DJ BD,F>@6 &@*Z

*:b P,:,6 @$D"$"HZ&"`V,6 4 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 4 H,B:@^>,D(,H484, "

8@<<,DR,F8@, &@*@F>"$0,>4, &8:`R",H & F,$b &@*@B@HD,$:,>4, & FL,D, D@2>4R>@6 H@D(@&:4 4

D,8D,"P4@>>@, 4FB@:\2@&">4, &@*Z ( F<. United Nations Industrial Development
Organization, "Global assessment of the use of freshwater resources for industrial
and commercial purposes", mimeo, (Vienna, UNIDO, 1995).
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?$V,BD42>">@, RH@, F@(:"F>@ BD4$:40,>>@<J <,H@*J @P,>84, H" 4:4 4>"b FHD">" >"R>,H

B,D,N@*4H\ & 8"H,(@D4` FHD">, " 4FBZHZ&"`V4N &@*>Z6 FHD,FF", & H@< F:JR",, ,F:4 ,, (@*@&@6

@$X,< &@2@$>@&:b,<ZN D,FJDF@& BD,F>@6 &@*Z F@8D"H4HFb BD4<,D>@ *@ 1700 8J$. < &@*Z >" *JTJ

>"F,:,>4b, " ,F:4 ^H@H B@8"2"H,:\ JB"*,H >40, 1000 8J$. < &@*Z >" *JTJ >"F,:,>4b, H@ FHD">",
F8@D,, &F,(@, FH">,H 4FBZHZ&"H\ " ND@>4R,F846 *,L4P4H &@*Z", H@ ,FH\ & ^H@< F:JR",

>,*@FH"H@R>"b &@*@@$,FB,R,>>@FH\ $J*,H D"FF<"HD4&"H\Fb 8"8 F,D\,2>@, BD,BbHFH&4, *:b ,,

F@P4":\>@- ^8@>@<4R,F8@(@ D"2&4H4b 13/. M@Hb @R,&4*>@, RH@ 2>"R,>4b ^H4N B@D@(@&ZN

B@8"2"H,:,6 *,L4P4H>@FH4 &@*Z <@(JH 42<,>bH\Fb B@* &:4b>4,< 42<,>,>46 & FHDJ8HJD,

BD@42&@*FH&" 4 B@HD,$:,>4b, ^LL,8H4&>@FH4 &@*@B@:\2@&">4b 4 @F@$,>>@FH,6 8:4<"H", *@FH40,>4,

^H4N B@D@(@&ZN B@8"2"H,:,6, 8"8 BD"&4:@, D"FP,>4&",HFb <>@(4<4 @D(">42"P4b<4 F4FH,<Z

?D(">42"P44 ?$X,*4>,>>ZN ="P46 8"8 F4(>":, F&4*,H,:\FH&J`V46 @ F,D\,2>@FH4

B@:@0,>4b 14/.

+F:4 4FN@*4H\ 42 ^H4N B@D@(@&ZN B@8"2"H,:,6, H@ >, <,>,, 30 (@FJ*"DFH& - R:,>@&

?D(">42"P44 ?$X,*4>,>>ZN ="P46 <@(JH FH@:8>JH\Fb F BD@$:,<@6 ND@>4R,F8@(@ *,L4P4H" &@*Z 8

2025 (@*J ( F<. H"$:4PJ XI.3) 15 /. % P,:@< @04*",HFb, RH@ 8 2025 (@*J B@ 8D"6>,6 <,D,

50 FHD"> $J*JH 4FBZHZ&"H\ &@*>Z6 FHD,FF, & H@< R4F:, <>@(4, D"2&4&"`V4,Fb FHD">Z F $@:\T@6

R4F:,>>@FH\` >"F,:,>4b ( 74H"6 BD4$:424HFb 8 B@D@(J &@*>@(@ FHD,FF" 8 2025 (@*J 4 *@FH4(>,H ,(@

8 2050 (@*J). 7"8 B@8"2">@ >" *4"(D"<<, XI.6, >,8@H@DZ, (JFH@>"F,:,>>Z, D"2&4&"`V4,Fb

FHD">Z, 4<,&T4, 42$ZH@8 &@*>ZN D,FJDF@& >" *JTJ >"F,:,>4b &F,(@ >,F8@:\8@ *,FbH4:,H46 >"2"*,
J0, 4FBZHZ&"`H 4:4 $J*JH 4FBZHZ&"H\ &@*>Z6 FHD,FF & H,R,>4, >,F8@:\84N F:,*J`V4N

*,FbH4:,H46. #@:,, H@(@, &F:,*FH&4, >,D"&>@<,D>@(@ (,@(D"L4R,F8@(@ D"FBD,*,:,>4b B@&,DN>@FH>ZN

&@*, (DJ>H@&ZN 4 B@*2,<>ZN &@* 4 @F"*8@& ( >"Db*J F &ZF@8@6 FH@4<@FH\` B,D,8"R84 &@*Z >"

$@:\T4, D"FFH@b>4b) >,8@H@DZ, FHD">Z, @$:"*"`V4, 42$ZH8@< &@*>ZN D,FJDF@& &

@$V,>"P4@>":\>@< <"FTH"$,, R"FH@ FH":84&"`HFb F FJV,FH&,>>@6 >,N&"H8@6 &@*Z & @BD,*,:,>>ZN

D"6@>"N, H"84N, >"BD4<,D, 8"8 F,&,D@- &@FH@R>Z, D"6@>Z #D"24:44, F,&,D>Z, D"6@>Z ]L4@B44 4

13/ ]H4 B@D@(@&Z, B@8"2"H,:4 *,L4P4H>@FH4 &@*Z $Z:4 B,D&@>"R":\>@ D"FFR4H">Z 4FN@*b

42 H@(@, RH@ B@HD,$:,>4, 100 :4HD@& &@*Z & *,>\ (36,5 8J$. < &@*Z & (@*) b&:b,HFb

<4>4<":\>@6 >@D<@6 & D"FR,H, >" *JTJ >"F,:,>4b *:b J*@&:,H&@D,>4b @F>@&>ZN $ZH@&ZN

B@HD,$>@FH,6, >,@$N@*4<@6 *:b B@**,D0">4b >@D<":\>@(@ 2*@D@&\b :`*,6, 4 RH@ & *@FH"H@R>@

D"2&4HZN FHD">"N >,@$N@*4<Z6 @$X,< &@*Z *:b J*@&:,H&@D,>4b B@HD,$>@FH,6 F,:\F8@(@ N@2b6FH&",
BD@<ZT:,>>@FH4 4 &ZD"$@H84 ^:,8HD@^>,D(44 & 5-20 D"2 &ZT, J8"2">>@(@ 8@:4R,FH&" ( F<. M.
Falkenmark and others, "Macro-scale water scarcity requires micro-scale approaches:
aspects of vulnerability in semi-arid development", Natural Resources Forum , vol.
13, No. 4 (November 1989), pp. 258—267).

14/ E<, >"BD4<,D, United Nations Environment Programme, Freshwater Pollution ,
UNEP Global Environment Monitoring System (GEMS) Environment Library, No. 6
(Nairobi, UNEP, 1991); World Bank, World Development Report , 1992: Development and
the Environment (New York, Oxford University Press, 1992; " )@8:"* @ <4D@&@<

F@P4":\>@< B@:@0,>44, 1993 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*

E.93.IV.2); 4 Food and Agriculture Organization of the United Nations, Water
Sector Policy Review and Strategy Formulation (Rome, FAO, 1995).

15/ A@ 26 ( 42 185) (@FJ*"DFH&"< - R:,>"< ?D(">42"P44 ?$X,*4>,>>ZN ="P46, >,F8@:\8@

42 8@H@DZN H"80, <@(JH 4FBZHZ&"H\ &@*>Z6 FHD,FF, *">>ZN @ *@FHJB>ZN D,FJDF"N BD,F>@6 &@*Z >,

4<,,HFb. E:,*J,H @H<,H4H\, RH@ Db* FHD">, 4FBZHZ&"`V4N &@*>Z6 FHD,FF ( 8"8, >"BD4<,D,
+(4B,H, ;"&D4H">4b, A"84FH"> 4 E4D46F8"b !D"$F8"b C,FBJ$:48"), B@:JR"`H 2>"R4H,:\>J` R"FH\

F&@4N &@2@$>@&:b,<ZN &@*>ZN D,FJDF@& @H *DJ(4N FHD">.
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F,&,D@- 2"B"*>Z, D"6@>Z 3>*44, >, (@&@Db J0, @ `(@- 2"B"*>ZN D"6@>"N E@,*4>,>>ZN SH"H@&
!<,D484.

G"$:4P"G"$:4P" XI.3. ?#U35?#U35 '?)?%?5'?)?%?5 ?#W+;?#W+; %?1?#=?%9a+;YM%?1?#=?%9a+;YM C+EICE?%C+EICE?% AC+E=?5AC+E=?5

%?)Y%?)Y =!=!

)ISI)ISI =!E+9+=3a=!E+9+=3a %% 1950, 1995, 2025 33 2050 '?)!M'?)!M %% EGC!=!MEGC!=!M,
7?G?CY+7?G?CY+ ;?'IG;?'IG AC3#9313G[EaAC3#9313G[Ea 77 A?C?'?%Y;A?C?'?%Y; A?7!1!G+9a;A?7!1!G+9a;

%?)=?'?%?)=?'?

EGC+EE!EGC+EE! 393393 )+K3O3G=?EG3)+K3O3G=?EG3 %?)Y%?)Y 393393 AC+%YE3G[AC+%YE3G[ 3M3M %%

2025 '?)I'?)I

( %% 8J$4R,F84N8J$4R,F84N <,HD"N<,HD"N)

?$V46 (@*@&@6
@$X,< &@2@$>@&-
:b,<ZN D,FJDF@&
BD,F>@6 &@*Z

'@*@&@6 @$X,< &@2@$>@&:b,<ZN D,FJDF@&
BD,F>@6 &@*Z >" *JTJ >"F,:,>4b

1950 (@* 1995 (@* 2025 (@* 2050 (@*

7J&,6H 0 0,0 0,0 0,0 0,0

#"ND,6> 0 0,0 0,0 0,0 0,0

7"H"D 20 800,0 36,3 25,0 22,5

E"J*@&F8"b !D"&4b 2 200 687,3 123,0 51,6 36,1

94&46F8"b !D"$F8"b
)0"<"N4D4b 700 680,3 129,5 54,3 36,6

;":\H" 30 96,2 82,0 71,1 68,3

5,<,> 2 500 579,2 172,4 74,2 50,2

?$X,*4>,>>Z, !D"$- F84,
]<4D"HZ 300 4 285,7 157,6 101,4 87,6

3@D*">4b 1 420 1 147,9 261,1 117,9 84,2

#"D$"*@F 50 237,0 190,8 161,8 153,8

E4>("BJD 600 587,1 210,7 178,8 181,6

7,>4b 14 800 2 362,3 523,7 233,6 160,5

#JDJ>*4 3 600 1 465,8 563,1 266,9 188,8

7"$@- %,D*, 200 1 369,9 510,2 272,1 208,6

32D"4:\ 2 150 1 709,1 382,0 275,4 240,8

)04$JH4 300 4 838,7 519,9 284,4 213,8

GJ>4F 4 350 1 232,3 489,0 327,3 278,7

?<"> 2 000 4 386,0 924,6 328,2 199,9

CJ">*" 6 300 2 971,7 792,3 398,8 289,6

;":"&4 9 000 3 123,9 808,7 402,7 267,4

!:04D 19 100 2 182,1 683,6 420,0 343,1

E@<":4 11 500 3 743,5 1 243,2 540,5 358,7

+(4B,H 58 100 2 661,0 923,2 597,1 494,9

7@<@DF84, ?FHD@&" 1 020 5 896,0 1 562,0 619,7 410,6

_0>"b !LD48" 50 000 3 654,2 1 205,8 704,7 554,8

;"D@88@ 30 000 3 350,8 1 110,0 738,0 626,9

'"4H4 11 000 3 373,2 1 532,0 837,9 592,5
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?$V46 (@*@&@6
@$X,< &@2@$>@&-
:b,<ZN D,FJDF@&
BD,F>@6 &@*Z

'@*@&@6 @$X,< &@2@$>@&:b,<ZN D,FJDF@&
BD,F>@6 &@*Z >" *JTJ >"F,:,>4b

1950 (@* 1995 (@* 2025 (@* 2050 (@*

3D"> ( 3F:"<F8"b
C,FBJ$:48") 117 500 6 947,3 1 746,4 951,0 720,4

9,F@H@ 4 000 5 449,6 1 951,2 958,8 683,1

74BD 900 1 821,9 1 212,9 970,9 894,6

A@D@(@&Z6 B@8"-
2"H,:\ *,L4P4H"
&@*Z & 2025 (@*J

E4D46F8"b !D"$F8"b
C,FBJ$:48" 35 500 10 157,4 2 421,4 1 059,5 751,9

94&"> 4 800 3 326,4 1 595,2 1 085,0 925,0

A,DJ 40 000 5 241,1 1 682,1 1 090,2 912,8

!L(">4FH"> 50 000 5 581,6 2 482,5 1 104,7 833,9

;"*"("F8"D 40 000 9 458,5 2 709,5 1 162,1 785,5

14<$"$&, 23 000 8 424,9 2 042,4 1 171,6 863,9

#,:\(4b 12 500 1 446,9 1 236,0 1 201,1 1 241,6

?$X,*4>,>>"b C,FBJ$-
:48" G">2">4b 76 000 9 637,3 2 560,2 1 208,4 834,0

C,FBJ$:48" 7@D,b 66 120 3 248,0 1 469,5 1 215,0 1 171,2

G@(@ 11 500 8 653,1 2 779,1 1 226,4 839,2

=4(,D4b 308 000 9 351,8 2 756,9 1 292,0 909,9

#JD84>"- K"F@ 28 000 7 662,8 2 713,4 1 293,1 839,2

A@:\T" 56 200 2 263,9 1 464,0 1 352,8 1 302,3

I(">*" 66 000 13 859,7 3 099,0 1 373,4 915,0

'">" 53 000 10 816,3 3 036,7 1 395,2 966,0

;"&D4846 2 200 4 462,5 1 969,6 1 485,5 1 330,1

3>*4b 2 085 000 5 831,2 2 228,2 1 497,8 1 271,4

A"84FH"> 468 000 11 844,2 3 331,0 1 643,1 1 226,8

;@2"<$48 58 000 9 357,9 3 624,1 1 650,6 1 112,3

;"&D4H">4b 7 400 8 969,7 3 254,2 1 665,5 1 217,7

A@D@(@&Z6 B@8"-
2"H,:\ &@*>@(@

FHD,FF" & 2025 (@*J

SD4- 9">8" 43 200 5 626,5 2 353,7 1 725,9 1 523,8

!D<,>4b 8 270 6 072,0 2 297,9 1 750,6 1 578,2

I8D"4>" 86 000 2 344,4 1 689,4 1 781,8 1 837,0

)@<4>48">F8"b
C,FBJ$:48" 20 000 8 499,8 2 556,6 1 791,5 1 518,9

74H"6 2 800 000 5 047,2 2 292,3 1 834,7 1 743,5

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN 42 World Resources Institute, World
Resources, 1994-95 (New York, Oxford University Press, 1994); " H"80, World
Population Prospects: The 1994 Revision (United Nations publication, Sales
No. E.95.XIII.16).
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GD,H\4< L"8H@D@<, 8@H@DZ6 F:4T8@< R"FH@ BD4&@*4H 8 *,L4P4HJ &@*Z, b&:b,HFb

JF4:4&"`V,,Fb 2"(Db2>,>4, 4FH@R>48@& BD,F>@6 &@*Z >,@R4V,>>Z<4 $ZH@&Z<4 FH@R>Z<4 &@*"<4,
F$D@F@< R"FH4R>@ @R4V,>>ZN BD@<ZT:,>>ZN FH@R>ZN &@*, F,:\F8@N@2b6FH&,>>Z<4 FH@8"<4, "

H"80, & D,2J:\H"H, 4FB@:\2@&">4b >,D"P4@>":\>ZN <@*,:,6 2,<:,B@:\2@&">4b. ),6FH&4H,:\>@, &

2025 (@*J @$X,< ^<4FF44 @F>@&>ZN 2"(Db2>b`V4N &@*J &,V,FH& BD@<ZT:,>>Z<4 BD,*BD4bH4b<4

<@0,H & HD4- BbH\ D"2 BD,&ZF4H\ JD@&,>\ 1990 (@*", & 2"&4F4<@FH4 @H &,D@bH>ZN ":\H,D>"H4&>ZN

&"D4">H@& ^8@>@<4R,F8@(@ D"2&4H4b 4 D"2&4H4b ^>,D(,H484 16/.

1"(Db2>,>4, &@*Z &:,R,H 2" F@$@6 @F@$,>>@ 8DJB>Z, D"FN@*Z & (JFH@>"F,:,>>ZN (@D@*F84N

D"6@>"N D"2&4&"`V4NFb FHD">. 3FH@R>484 BD,F>@6 &@*Z, >"N@*bV4,Fb &$:424 <>@(4N (@D@*F84N

P,>HD@&, >"FH@:\8@ 2"(Db2>,>Z, RH@ BD4N@*4HFb BD4$,("H\ 8 @F&@,>4` $@:,, @H*":,>>ZN

4FH@R>48@&, " ^H@ F@BDb0,>@ F@ 2>"R4H,:\>Z<4 2"HD"H"<4. ="BD4<,D, & S">N", BD4T:@F\

B,D,>,FH4 &@*@2"$@D $@:,, R,< >" 40 8< &&,DN B@ H,R,>4` &@*@H@8", 4 FH@4<@FH\ F&b2">>ZN F

^H4< D"$@H F@FH"&4:" BD4<,D>@ 300 <:>. *@::. ES! 17/. 7D@<, H@(@, J&,:4R4&"`V46Fb

FBD@F >" &@*J F@ FH@D@>Z $ZFHD@ D"FHJV4N (@D@*@& &@ <>@(4N F:JR"bN BD4&@*4H 8 2>"R4H,:\>@

$@:,, 4>H,>F4&>@6 @H8"R8, &@*Z 42 B@*2,<>ZN &@*@>@F>ZN (@D42@>H@& B@ FD"&>,>4` F ,FH,FH&,>>@6

F8@D@FH\` B@B@:>,>4b B@*2,<>ZN &@*. ]H" F4HJ"P4b >, H@:\8@ >, @$,FB,R4&",H JFH@6R4&@(@

&@*@B@:\2@&">4b & *@:(@FD@R>@6 B,DFB,8H4&,, >@ 4 FB@F@$FH&J,H BD@F"*8, (DJ>H" & @H*,:\>ZN

D"6@>"N >,8@H@DZN 8DJB>ZN (@D@*@&. ="BD4<,D, & ;,N48@ &F:,*FH&4, H@(@, RH@ &F, $ó:\T"b
BD@F"*8" (DJ>H" 4 JNJ*T,>4, 8"R,FH&" &@*Z &Z2&":4 >,@$N@*4<@FH\ @(D">4R4H\ ^8FB:J"H"P4`

&@*@>@F>@(@ (@D42@>H" & BD,*,:"N (@D@*", B,D,8"R8" &@*Z & >"FH@bV,, &D,<b @FJV,FH&:b,HFb B@

140- 84:@<,HD@&@<J HDJ$@BD@&@*J, BD@:@0,>>@<J >" JR"FH8, F B,D,B"*@< &ZF@H &

1000 <,HD@& 18/.

A@F:,*>,6 B@ B@Db*8J, >@ @H>`*\ >, B@ 2>"R,>4` F:,*J,H @H<,H4H\ &Z2Z&"`VJ` HD,&@(J

FH,B,>\ >,^LL,8H4&>@FH4 ^8FB:J"H"P44 &@*>ZN D,FJDF@&. ]H@<J &@BD@FJ J*,:b:@F\ &>4<">4, &

A@&,FH8, *>b >" XXI &,8 19/, & 8@H@D@6 $Z:" &ZD"0,>" @2"$@R,>>@FH\ B@ B@&@*J " D"2*,:,>4b
@H&,HFH&,>>@FH4 2" @F&@,>4, &@*>ZN D,FJDF@&" ( BJ>8H 18.6) 4 @HFJHFH&4b 8@<B:,8F>@(@ B@*N@*" 8

B:">4D@&">4` 4 D"P4@>":\>@<J 4FB@:\2@&">4` &@*>ZN D,FJDF@& . %@ <>@(4N FHD">"N @F&@,>4, 4

^8FB:J"H"P4b &@*>ZN D,FJDF@& @FJV,FH&:b`HFb $@:,, 4:4 <,>,, >,2"&4F4<@ >" D"2>ZN JD@&>bN

`D4F*48P44 ( >"P4@>":\>@<, D,(4@>":\>@< 4 <,FH>@<) 4 & @H*,:\>ZN F,8H@D"N, H"84N, 8"8

F,:\F8@, N@2b6FH&@, BD@<ZT:,>>@FH\, (4*D@^>,D(,H48", (@D@*F8@, &@*@F>"$0,>4,, FJ*@N@*FH&@,
DZ$@:@&FH&@ &@ &>JHD,>>4N &@*@,<"N, 4>*JFHD4b @H*ZN" 4 D"2&:,R,>46 4 H. *. G"8"b

D"2*D@$:,>>@FH\ >, B@2&@:b,H 4FB@:\2@&"H\ BD,4<JV,FH&" <>@(@@HD"F:,&@(@ N"D"8H,D" @F&@,>4b

16/ UNIDO, "Global assessment of the use of freshwater resources for
industrial and commercial purposes", mimeo (Vienna, UNIDO, 1995), p. 3.

17/ J. Briscoe and H.A. Garn, "Financing water supply and sanitation under
Agenda 21", Natural Resources Forum , vol. 19, No. 1 (February 1995), pp. 59-70.

18/ C. Casasús, "Privatizing the Mexican water industry", Journal of the
American Water Works Association , March 1994, pp. 69—73.

19/ )@8:"* 7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ @8DJ0"`V,6 FD,*, 4

D"2&4H4`, C4@- *,- /">,6D@, 3-14 4`>b 1992 (@*", H@< I, C,2@:`P44, BD4>bHZ, >"

7@>L,D,>P44 ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* R.93.I.8 4

4FBD"&:,>4,), D,2@:`P4b 1, BD4:@0,>4, II. E<. H"80, Earth Summit: Agenda 21: The
United Nations Programme of Action from Rio (United Nations publications, Sales
No. E.93.I.11).
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&@*>ZN D,FJDF@& 4 R"FH@ BD4&@*4H 8 >,^LL,8H4&>@6 ^8FB:J"H"P44 *,L4P4H>ZN &@*>ZN D,FJDF@&.
7D@<, H@(@, >,^LL,8H4&>@, JBD"&:,>4, &@*@N@2b6FH&,>>@6 *,bH,:\>@FH\` R"FH@ H,F>@ F&b2">@ F

T4D@8@ D"FBD@FHD">,>>@6 BD"8H48@6 JFH">@&:,>4b 2">40,>>ZN P,> >" &@*J 4 &F:,*FH&4, ^H@(@ F

>,8@H@D@6 >,*@@P,>8@6 ,, ^8@>@<4R,F8@(@ 2>"R,>4b. A@^H@<J &@BD@F @ >,^LL,8H4&>@< JBD"&:,>44

&@*@N@2b6FH&,>>@6 *,bH,:\>@FH\` 4<,,H @BD,*,:,>>Z, B@:4H4R,F84, "FB,8HZ, 8@H@DZ, 2"F:J04&"`H

FB,P4":\>@(@ D"FF<@HD,>4b.

A@:4H4R,F8"bA@:4H4R,F8"b B@*@B:,8"B@*@B:,8" >,^LL,8H4&>@(@>,^LL,8H4&>@(@ JBD"&:,>4bJBD"&:,>4b &@*>Z<4&@*>Z<4 D,FJDF"<4D,FJDF"<4

%@ <>@(4N FHD">"N F@@$D"0,>4b B@:4H4R,F8@(@ 4 F@P4":\>@(@ N"D"8H,D", 8"8 BD"&4:@, >,

B@2&@:b`H BD@&@*4H\ H"8J` B@:4H48J & @$:"FH4 P,>@@$D"2@&">4b, 8@H@D"b FB@F@$FH&@&":" $Z

B@&ZT,>4` ^LL,8H4&>@FH4 &@*@B@:\2@&">4b. 7D@<, H@(@, *,L4P4H>Z, (@FJ*"DFH&,>>Z, FD,*FH&"

&Z*,:b`HFb >" @F&@,>4, >@&ZN 4FH@R>48@& &@*>ZN D,FJDF@&, <>@(4, 42 8@H@DZN >,D,>H"$,:\>Z 4:4

^8@:@(4R,F84 >,$,2@B"F>Z. 3>Z<4 F:@&"<4, FJ$F4*4D@&">4, P,> >" &@*J 4 @HFJHFH&4, *@:0>@(@ 8

&@BD@F"< ^LL,8H4&>@(@ D,(J:4D@&">4b FBD@F" >, H@:\8@ FB@F@$FH&J`H D"FH@R4H,:\>@<J

&@*@B@HD,$:,>4`, >@ 4 R"FH@ BD4&@*bH 8 &:@0,>4` 2>"R4H,:\>ZN FD,*FH& & F@2*">4, >,>J0>ZN &

4>ZN JF:@&4bN F@@DJ0,>46 *:b ND">,>4b &@*Z 4 & 4>LD"FHDJ8HJDJ F4FH,<Z &@*@F>"$0,>4b.

EJ$F4*4D@&">4, &@*@F>"$0,>4b @$V,(@ B@:\2@&">4b BD,*FH"&:b,H F@$@6 @F@$,>>@ F,D\,2>J`

BD@$:,<J & F,:\F8@< N@2b6FH&,, B@F8@:\8J >" ,(@ *@:`, 8"8 BD"&4:@, BD4N@*4HFb @F>@&>"b R"FH\

B@HD,$:b,<@6 &@*Z ( F<. *4"(D"<<J XI.5), 8@H@D"b R"FH@ 4FB@:\2J,HFb >,^LL,8H4&>@ 4 F >428@6

@H*"R,6. ="BD4<,D, & TH"H, !D42@>" ( >" `(@- 2"B"*, E@,*4>,>>ZN SH"H@&) &@*", B@*"&",<"b B@

F4FH,<, &@*@F>"$0,>4b @$V,(@ B@:\2@&">4b, 4FB@:\2J,HFb *:b @D@T,>4b 2,<,:\ B@* BT,>4P,6, RH@

B@2&@:b,H B@:JR4H\ *@N@* & D"2<,D, BD4<,D>@ 33 *@::. ES! >" 1000 8J$. <,HD@& &@*Z. %

(@D@*"N H@(@ 0, TH"H" BDb<Z, N@2b6FH&,>>Z, &Z(@*Z @H 4FB@:\2@&">4b H"8@(@ 0, @$X,<" &@*Z &

FH@4<@FH>@< &ZD"0,>44 <@(JH *@FH4("H\ 302 *@::. ES! 20/. % F@F,*>,< TH"H, 7":4L@D>4b

P,>Z >" &@*J, 4FB@:\2J,<J` *:b P,:,6 @D@T",<@(@ 2,<:,*,:4b, FH@:\ >4284, RH@ *"0, & F"<ZN

2"FJT:4&ZN D"6@>"N ^H@(@ TH"H" &Z(@*>@ &ZD"V4&"H\ >428@H@&"D>Z, 8J:\HJDZ ( H"84,, 8"8

F4:@F>"b 8J8JDJ2").

O,:,F@@$D"2>@FH\ T4D@8@ D"FBD@FHD">,>>@6 BD"8H484 JFH">@&:,>4b 2">40,>>ZN P,> >" &@*J

*:b @D@T,>4b <@0,H $ZH\ B@FH"&:,>" B@* &@BD@F >, H@:\8@ B@H@<J, RH@ @>", 8"8 BD"&4:@,
FH4<J:4DJ,H BD@42&@*FH&@ >428@H@&"D>ZN 8J:\HJD 4 D"FH@R4H,:\>@, &@*@B@:\2@&">4,, >@ 4 B@H@<J,
RH@ @>" B@(:@V",H *,L4P4H>Z, (@FJ*"DFH&,>>Z, FD,*FH&", BD,*>"2>"R,>>Z, *:b 8"B4H":@&:@0,>46.
32&,FH>@ <>@(@ L"8H@&, F&4*,H,:\FH&J`V4N @ H@<, RH@ @FJV,FH&:,>4, 4DD4("P4@>>ZN BD@,8H@&

FH":@ @*>4< 42 >"4$@:,, T4D@8@ FJ$F4*4DJ,<ZN &4*@& ^8@>@<4R,F8@6 *,bH,:\>@FH4. ="BD4<,D,
D,2J:\H"HZ @$F:,*@&">4b 18 8DJB>ZN @D@F4H,:\>ZN F4FH,< @$V,(@ B@:\2@&">4b >" 2"B"*,

E@,*4>,>>ZN SH"H@& B@8"2":4, RH@ @P,>@R>Z6 D"2<,D FJ$F4*46 F@FH"&:b: @H 57 *@ 97 BD@P,>H@&

B@:>ZN 2"HD"H >" &@*@F>"$0,>4,, " & FD,*>,< - 85 BD@P,>H@& 21/. A@ @P,>8"<,
B@*(@H@&:,>>Z< B@ D,2J:\H"H"< ,V, @*>@(@ @$F:,*@&">4b, FJ$F4*44 >" @D@T,>4, & T,FH4 FHD">"N

!244 & FD,*>,< B@8DZ&":4 >, <,>,, 90 BD@P,>H@& @$V4N ^8FB:J"H"P4@>>ZN 2"HD"H 4 D"FN@*@& >"

20/ E<. FAO, Water Sector Policy Review and Strategy Formulation (Rome, FAO,
1995), p. 72.

21/ % >"FH@bV,, &D,<b L,D<,DZ 7":4L@D>44 <@(JH B:"H4H\ &F,(@ 3,5 *@::. ES! 2"

1 8J$. LJH &@*Z >" 1 "8D @D@T",<@6 B:@V"*4, & H@ &D,<b 8"8 B@8JB>Z, P,>Z " $">8" &@*>ZN
D,FJDF@&" F@FH"&:b`H BD4<,D>@ 125 *@::. ES! 2" 1 8J$. LJH &@*Z >" 1 "8D @D@T",<@6

B:@V"*4 ( F<. ;.T. Kanazawa, "Water subsidies, water transfers and economic
efficiency", Contemporary Economic Policy , April 1994, pp. 112-122).
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H,N>4R,F8@, @$F:J04&">4, 4 H,8JV46 D,<@>H 22/. %F:,*FH&4, JFH">@&:,>4b >,@$@F>@&">>ZN P,>

>" &@*J *:b @D@T,>4b BD@P,>H &@2<,V",<ZN 2" FR,H F$@D@& F B@:\2@&"H,:,6 8"B4H":\>ZN 2"HD"H 4

*"0, D"FN@*@& ^8FB:J"H"P4@>>ZN 4 D"FN@*@& >" H,N>4R,F8@, @$F:J04&">4, 4 H,8JV46 D,<@>H FH@:\

<":, RH@ *:b F@*,D0">4b @D@F4H,:\>ZN F4FH,< HD,$J`HFb &,F\<" 8DJB>Z, (@FJ*"DFH&,>>Z,

FJ$F4*44. =,*@FH"H@R>@, &@2<,V,>4, 42*,D0,8, & F&@` @R,D,*\, BD4&@*4H, 8"8 BD"&4:@, 8

F@8D"V,>4` @$X,<" (@FJ*"DFH&,>>ZN FD,*FH&, 8@H@DZ, <@0>@ $Z:@ $Z 4FB@:\2@&"H\ *:b

4>&,FH4D@&">4b & >@&Z, 4DD4("P4@>>Z, BD@,8HZ 4:4 *:b P,:,6 <@*,D>42"P44 FJV,FH&J`V4N

@D@F4H,:\>ZN F4FH,<.

A@F8@:\8J P,>Z >" &@*J 4F8JFFH&,>>@ 2">40,>Z, >,J*4&4H,:\>@, RH@ BD,@$:"*"`V4<

FB@F@$@< @D@T,>4b &@ <>@(4N D"6@>"N <4D" b&:b,HFb @D@T,>4, 2"H@B:,>4,<, H. ,. BJH,< B@*"R4

&@*Z >"F@F"<4 42 @H8DZHZN @D@F4H,:\>ZN 8">":@& & <,0*JDb*\b &@2*,:Z&",<ZN 8J:\HJD *@ H,N

B@D, B@8" @>" >, &B4H",HFb & B@R&J. AD4 ^H@< FB@F@$, >, H@:\8@ B@HD,$:b,HFb >"4$@:\T,,

8@:4R,FH&@ &@*Z ( B@ FD"&>,>4` F $@:,, ^LL,8H4&>Z<4 F4FH,<"<4 *@0*,&">4b 4:4 8"B,:\>@(@

@D@T,>4b, >@ 4 &@2<@0>Z >"4$@:\T4, B@H,D4 &@*Z 2" FR,H 4FB"D,>4b. E@(:"F>@ @P,>8"<,
&F:,*FH&4, 4FB"D,>4b 4 *DJ(4N >,*@FH"H8@& ^H@(@ FB@F@$" & FD,*>,< H,Db,HFb *@ 55 BD@P,>H@&

&@*Z, 4FB@:\2J,<@6 *:b @D@T,>4b ( F<. *4"(D"<<J XI.7). #@:,, H@(@, BD4 @HFJHFH&44

>"*:,0"V4N *D,>"0>ZN F4FH,< 4FB@:\2@&">4, FB@F@$" @D@T,>4b 2"H@B:,>4,< R"FH@ BD4&@*4H 8

F>40,>4` JD@0"6>@FH4 &F:,*FH&4, B,D,J&:"0>,>4b 4 2"F@:,>4b B@R&Z 23/. A@ 8D"6>,6 <,D,

R,H&,DH\ &F,N @D@T",<ZN 2,<,:\ & D"2&4&"`V4NFb FHD">"N B@*&,D0,>" 2"F@:,>4` 24/.

22/ FAO, Water Sector Policy Review and Strategy Formulation (Rome, FAO,
1995), pp. 10-11.

23/ A,D,J&:"0>,>4, &F:,*FH&4, RD,2<,D>@(@ B@:4&" B@R&, 4<,`V4N @(D">4R,>>J`

,FH,FH&,>>J` *D,>4DJ`VJ` FB@F@$>@FH\, B@&ZT",H ,, 2"F@:,>>@FH\, B@F8@:\8J D"FH,>4b B@(:@V"`H

R4FHJ` &@*J, " 4FB"D,>4, &@*Z F B@&,DN>@FH4 B@R&Z @FH"&:b,H & >,6 D"FH&@D,>>Z, F@:4 4

<4>,D":Z ( 8@H@DZ, >"N@*4:4F\ & B@:4&>@6 &@*,).

24/ E<. FAO, Water Sector Policy Review and Strategy Formilation (Rome, FAO,
1995), p. 11.

/...



E/1996/60
Russian
Page 408

)4"(D"<<" XI.7

/...



E/1996/60
Russian
Page 409

7D@<, H@(@, (@FJ*"DFH&,>>Z, 8@<B">44, 2">4<"`V4,Fb &@*@F>"$0,>4,<, R"FH@ BD,*@FH"&:b`H

FJ$F4*4DJ,<Z, JF:J(4 B@ F>"$0,>4` &@*@6 (@D@*F84N *@<"T>4N N@2b6FH&, & B,D&J` @R,D,*\ &

D"2&4&"`V4NFb FHD">"N 4 FHD">"N F B,D,N@*>@6 ^8@>@<48@6. C,2J:\H"HZ @*>@(@ 42 B@F:,*>4N

@$2@D@& (@FJ*"DFH&,>>ZN BD@,8H@& (@D@*F8@(@ &@*@F>"$0,>4b, L4>">F4DJ,<ZN %F,<4D>Z< $">8@<,
B@8"2Z&"`H, RH@ P,>Z >" &@*J B@8DZ&"`H :4T\ @8@:@ HD,H4 D"FN@*@& >" &@*@F>"$0,>4, 25/.
7"8 4 & F,:\F8@< N@2b6FH&,, JFH">@&:,>4, 2">40,>>ZN P,> & FL,D, (@D@*F8@(@ &@*@F>"$0,>4b

R"FH@ F@BD@&@0*",HFb D"FH@R4H,:\>Z< &@*@B@HD,$:,>4,<, 4 &@ <>@(4N FHD">"N &D,<b @H &D,<,>4

BD@4FN@*bH B,D,$@4 & &@*@F>"$0,>44 4:4 &&@*4HFb >@D<4D@&">>"b B@*"R" &@*Z. 7D@<, H@(@,
&@2<@0>@FH\ B@:JR,>4b (@FJ*"DFH&,>>Z<4 &@*@N@2b6FH&,>>Z<4 @D(">"<4 FJ$F4*46 @H BD"&4H,:\FH&"

<@0,H H"80, BD4&@*4H\ 8 >,^LL,8H4&>@6 D"$@H, F4FH,<Z &@*@F>"$0,>4b :4$@ & B:">, >428@6

BD@42&@*4H,:\>@FH4 HDJ*" 4 >4284N L4>">F@&ZN B@8"2"H,:,6 *,bH,:\>@FH4, :4$@ & B:">, @HFJHFH&4b

*@:0>@(@ 8@>HD@:b 2" >,BD4,<:,<@ &ZF@84<4 >,JRH,>>Z<4 B@H,Db<4 &@*Z, @$JF:@&:,>>Z<4 >,

JFHD">b,<Z<4 JH,R8"<4 4:4 @HFJHFH&4,< <,D B@ $@D\$, F >,2"8@>>Z<4 B@*F@,*4>,>4b<4 8 F4FH,<,

&@*@F>"$0,>4b.

#@:,, H@(@, N@Hb BD,*@FH"&:,>4, B@*@$>ZN FJ$F4*46 R"FH@ @BD"&*">@ H,<, RH@ (DJBBZ

>"F,:,>4b F >4284< JD@&>,< *@N@*" >, & F@FH@b>44 @B:"R4&"H\ &@*J, 4<,`HFb L"8HZ,
F&4*,H,:\FH&J`V4, @ H@<, RH@, 8"8 BD"&4:@, 4<,>>@ $@:,, F@FH@bH,:\>Z, 4 $@:,, &:4bH,:\>Z,

(DJBBZ >"F,:,>4b B@:JR"`H >,F@D"2<,D>@ $@:\T4, &Z(@*Z @H (@FJ*"DFH&,>>ZN FJ$F4*46, B@F8@:\8J

&@ <>@(4N D"2&4&"`V4NFb FHD">"N (@FJ*"DFH&,>>Z, F4FH,<Z &@*@F>"$0,>4b & $@:\T4>FH&, F:JR",&

>, @$F:J04&"`H (@D@*F8J` $,*>@HJ. C,2J:\H"HZ Db*" 4FF:,*@&">46 B@8"2Z&"`H, RH@ &@ <>@(4N

D"2&4&"`V4NFb FHD">"N FJ$F4*4DJ,<Z, JF:J(4 & @$:"FH4 &@*@F>"$0,>4b 4 F">4H"D44 & (@D@*"N

>,BD@B@DP4@>":\>@ T4D@8@ BD,*@FH"&:b`HFb $@:,, &:4bH,:\>Z< & B@:4H4R,F8@< @H>@T,>44 (DJBB"<

>"F,:,>4b F@ FD,*>4< 4 &ZF@84< JD@&>,< *@N@*", 8@H@DZ, L"8H4R,F84 & B,D&J` @R,D,*\ B@:JR"`H

*@FHJB 8 JF:J("<, 8@H@DZN >" &F,N >, N&"H",H 26/. C,2J:\H"HZ *DJ(4N 4FF:,*@&">46 H"80,

J8"2Z&"`H >" H@, RH@ 2>"R4H,:\>@, R4F:@ BD,*FH"&4H,:,6 (@D@*F8@6 $,*>@HZ 2"&4F4H @H R"FH>ZN

BD@*"&P@& &@*Z 4 B:"H4H 2" &@*J (@D"2*@ $@:,, &ZF@8J` P,>J, R,< $@:,, F@FH@bH,:\>Z,

B@HD,$4H,:4, B@:\2J`V4,Fb (@FJ*"DFH&,>>Z< &@*@BD@&@*@<. ="BD4<,D, & M"DHJ<, R"FH>Z,

BD@*"&PZ &@*Z JFH">"&:4&"`H P,>Z, & 30-120 D"2 BD,&ZT"`V4, H"D4L 2" 1 8J$. <,HD &@*Z, B@

8@H@D@<J B:"HbH 04H,:4, B@:\2J`V4,Fb &@*@BD@&@*@< 27/. % $,*>ZN D"6@>"N Db*" (@D@*@& &

!244 &@*", BD@*"&",<"b R"FH>Z<4 BD@*"&P"<4, FH@4H & 20-100 D"2 *@D@0,, R,< B:"HbH 2" H@ 0,

8@:4R,FH&@ &@*@BD@&@*>@6 &@*Z FD,*>4, F:@4 (@D@*F8@(@ >"F,:,>4b 28/. % :`$@< F:JR",,
JFH">@&:,>4, $@:,, @$@F>@&">>ZN P,> >" &@*J <@0,H F@R,H"H\Fb F BD@&,*,>4,< F@P4":\>@6

B@:4H484, >"BD"&:,>>@6 >" F@&,DT,>FH&@&">4, BD"8H484 P,:,&@(@ FJ$F4*4D@&">4b *,6FH&4H,:\>@

25/ E<. Feder and Le Moigne, loc. cit., section on "Underpricing of water and
lack of cost recovery".

26/ E<. John Briscoe, "Poverty and water supply: how to move forward",
Finance and Development , vol. 29, No. 4 (December 1992); 4 Briscoe and Garn, loc.
cit.

27/ E<. S. Cairncross and J. Kinnear, "Water vending in urban Sudan", Natural
Resources Forum , vol. 7, No. 4 (November 1991), pp. 267-273.

28/ E<. J. Karp, "Water, water, everywhere", Far Eastern Economic Review ,
June 1995, pp. 54-61. 3<,`HFb H"80, *">>Z, @ H@<, RH@ & Db*, FHD"> !244 *"0, @R,>\

$,*>Z, L,D<,DZ B:"HbH @H>@F4H,:\>@ *@D@(@ 2" B@:4&>J` &@*J, 8@H@D@6 4N F>"$0"`H H@D(@&PZ 42

>,L@D<":\>@(@ F,8H@D" ( F<. World Bank, Water Resources Management , A World Bank Policy
Study (Washington, D.C., World Bank, 1993).
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>J0*"`V4NFb (DJBB >"F,:,>4b F >4284< *@N@*@<. 3>Z<4 F:@&"<4, BD@&,*,>4, B@:4H484

^8@>@<4R,F84 @$@F>@&">>@(@ P,>@@$D"2@&">4b >,@$b2"H,:\>@ @2>"R",H, RH@ $,*>Z, *@:0>Z

@B:"R4&"H\ B@:>J` FH@4<@FH\ &@*Z 29/.

% JF:@&4bN JFJ(J$:b`V,6Fb >,N&"H84 (@FJ*"DFH&,>>ZN FD,*FH& *:b L4>">F4D@&">4b @HFJHFH&4,

F*&4(@& & H@<, RH@ 8"F",HFb JFH">@&:,>4b $@:,, @$@F>@&">>ZN P,> >" &@*J, &@ <>@(4N F:JR"bN

F@R,H",HFb F >,*@FH"H@R>Z< &:@0,>4,< FD,*FH& & <@*,D>42"P4`, D"FT4D,>4, 4 *"0, H,N>4R,F8@,

@$F:J04&">4, 4 H,8JV46 D,<@>H @$X,8H@& 4>LD"FHDJ8HJDZ F4FH,<Z &@*@F>"$0,>4b 4

8">":42"P4@>>@- @R4FH>@6 F4FH,<Z. ?HFJHFH&4, *@FH"H@R>ZN 4>&,FH4P46, & F&@` @R,D,*\, >,("H4&>@

F8"2Z&",HFb >" @N&"H, (DJBB >"F,:,>4b F >4284< JD@&>,< *@N@*", F@$:`*,>44 FH">*"DH@& 8"R,FH&"

&@*Z, F@FH@b>44 2*@D@&\b :`*,6 4 ^8@:@(4R,F8@< D"&>@&,F44. E JR,H@< FJV,FH&@&">4b ^H@(@

B@D@R>@(@ 8DJ(" T4D@8@<"FTH"$>@(@ FJ$F4*4D@&">4b, >,^LL,8H4&>@(@ LJ>8P4@>4D@&">4b,
>,*@FH"H@R>@(@ D"FT4D,>4b 4>LD"FHDJ8HJDZ 4 >,*@FH"H@R>ZN 4>&,FH4P46 >"FH@bH,:\>@ >,@$N@*4<@,
RH@$Z *4D,8H4&>Z, @D(">Z 2">b:4F\ D"FF<@HD,>4,< F:@04&T,6Fb F4HJ"P44.

=@&Z,=@&Z, ^8@>@<4R,F84,^8@>@<4R,F84, B@*N@*ZB@*N@*Z 88 ^LL,8H4&>@<J^LL,8H4&>@<J D"FBD,*,:,>4`D"FBD,*,:,>4` &@*>ZN&@*>ZN D,FJDF@&D,FJDF@&

% F&b24 F BD@$:,<"<4, @$JF:@&:,>>Z<4 >,^LL,8H4&>@6 FHDJ8HJD@6 D"FBD,*,:,>4b &@*>ZN

D,FJDF@& >" ":\H,D>"H4&>Z, P,:4, & (:"&, 18 A@&,FH84 *>b >" XXI &,8 $Z: FJ<<4D@&"> 8@>F,>FJF

& @H>@T,>44 8@<B:,8F>ZN B@*N@*@& 8 @F&@,>4` &@*>ZN D,FJDF@&, &,*,>4` &@*>@(@ N@2b6FH&" 4

&@*@B@:\2@&">4`. 7D@<, H@(@, & D"2:4R>ZN D"6@>"N <4D" >"R4>"`H F8:"*Z&"H\Fb >@&Z,

^8FB,D4<,>H":\>Z, ^8@>@<4R,F84, B@*N@*Z 8 D"P4@>":\>@<J 4FB@:\2@&">4` *,L4P4H>ZN &@*>ZN

D,FJDF@&. % R4F:, >@&"H@DF84N FHD"H,(46, 8@H@DZ, FHD">Z &F, T4D, 4FB@:\2J`H *:b

FH4<J:4D@&">4b $@:,, ^LL,8H4&>@(@ D"FBD,*,:,>4b &@*>ZN D,FJDF@&, 2"F:J04&"`H &>4<">4b

F:,*J`V4, *&" B@*N@*": a) B@:4H48" P,>@@$D"2@&">4b, >"BD"&:,>>"b >" B@&ZT,>4, ^LL,8H4&>@FH4

&@*@B@HD,$:,>4b 4:4 &@2<,V,>4, 2"HD"H; 4 b) 4FB@:\2@&">4, DZ>@R>ZN <,N">42<@& *:b

@$,FB,R,>4b H@(@, RH@$Z &@*>Z, D,FJDFZ 4FB@:\2@&":4F\ & P,:bN, B@2&@:b`V4N B@:JR"H\ $@:,,

&ZF@8J` @H*"RJ.

IFH">@&:,>4,IFH">@&:,>4, P,>P,> >">" &@*J&@*J

O,>Z, @HD"0"`V4, D,":\>@, ^8@>@<4R,F8@, 2>"R,>4, &@*Z, 4(D"`H @F@$,>>@ &"0>J` D@:\,
B@F8@:\8J @>4 FH4<J:4DJ`H $@:,, ^LL,8H4&>@, &@*@B@HD,$:,>4, 4 D"FBD,*,:,>4, *,L4P4H>ZN

&@*>ZN D,FJDF@& <,0*J ":\H,D>"H4&>Z<4 &4*"<4 B@HD,$:,>4b. ;@0>@ JH&,D0*"H\, RH@

^LL,8H4&>@FH\ JFH">@&:,>4b P,> >" &@*J *@:0>" & @F>@&>@< @P,>4&"H\Fb B@ ,, &<,>,>>@6

FH@4<@FH4, H. ,. B@ ,, FH@4<@FH4 BD4 @BH4<":\>@< ":\H,D>"H4&>@< &4*, &@*@B@HD,$:,>4b. 3>Z<4

F:@&"<4, &@*" *@:0>" BD,*@FH"&:bH\Fb *:b @BD,*,:,>>@(@ &4*" &@*@B@HD,$:,>4b :4T\ & H@<

F:JR",, ,F:4 ,, &<,>,>>"b FH@4<@FH\ >40, FH@4<@FH4 ^H@(@ &4*" &@*@B@HD,$:,>4b. ?*>"8@ *:b

@BD,*,:,>4b &<,>,>>@6 FH@4<@FH4 &@*Z HD,$J,HFb B@*D@$>"b 4>L@D<"P4b @ P,:@< Db*, B,D,<,>>ZN

&,:4R4>, H"84N, 8"8 DZ>@R>"b FH@4<@FH\ $J*JV,(@ FBD@F", 2"HD"HZ >" $@D\$J F 2"(Db2>,>4,< 4

29/ E<. >"BD4<,D, D"$@HJ N. Spulber and A. Sabagghi, Economics of Water
Resources: From Regulation to Privatization (Boston, Massachusetts, Kluwer, 1994),
& 8@H@D@6 B@8"2">@, 8"8 >" @F>@&, ^8@>@<4R,F84N, F@P4":\>ZN 4:4 D,(4@>":\>ZN 8D4H,D4,&

<@0>@ @BD,*,:4H\ (DJBBZ B@HD,$4H,:,6 *:b P,:,6 BD,*@FH"&:,>4b 4< &"JR,D@& 4:4 ,*4>@&D,<,>>ZN

8D,*4H@& >" &@*J R,D,2 F4FH,<J F@P4":\>@(@ @$,FB,R,>4b 4 >":@(@@$:@0,>4b.
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&"D4">HZ 4>&,FH4D@&">4b, 8@H@D"b >, &F,(*" 4<,,HFb, @F@$,>>@ & D"2&4&"`V4NFb FHD">"N 30/.
% :`$@< F:JR",, F@@$D"0,>4b B@:4H4R,F8@(@ 4 F@P4":\>@(@ N"D"8H,D", &4*4<@, B@2&@:bH B,D,6H4

8 JFH">@&:,>4` P,>Z >" &@*J, D"&>J` ,, &<,>,>>@6 FH@4<@FH4, :4T\ B@FH,B,>>@, RH@ >, &

B@F:,*>`` @R,D,*\ @$JF:@&:,>@ T4D@8@6 BD"8H48@6 2">40,>4b P,> >" &@*J, @F@$,>>@ & F,:\F8@<

N@2b6FH&,.

A@^H@<J & 8"R,FH&, B,D&@(@ T"(" B@ B,D,N@*J @H T4D@8@<"FTH"$>@(@ FJ$F4*4D@&">4b 8

BD"8H4R,F84 >, @FJV,FH&4<@<J F,6R"F B@ B@:4H4R,F84< BD4R4>"< JFH">@&:,>4` P,>Z >" &@*J F

JR,H@< ,, &<,>,>>@6 FH@4<@FH4 &F, $@:\T46 JB@D *,:",HFb >" B@:4H48J P,>@@$D"2@&">4b,
J&b2">>J` F@ FH@4<@FH\` &@*@F>"$0,>4b. K"8H4R,F84, F@(:"F>@ *">>Z< >,*"&>,(@

<,0JRD,0*,>R,F8@(@ @$2@D" B@:4H484 & @$:"FH4 &@*>@(@ N@2b6FH&", BD@&,*,>>@(@ ?D(">42"P4,6

?$X,*4>,>>ZN ="P46, FJV,FH&J,H :4T\ *&" BD"8H4R,F84 @FJV,FH&4<ZN BD4>P4B" ^LL,8H4&>@(@

P,>@@$D"2@&">4b: @*4> @F>@&"> >" FH@4<@FH4 &@*@F>"$0,>4b, " *DJ(@6 - >" 4FB@:\2@&">44

DZ>@R>@6 P,>Z >" &@*J 31/. ?F>@&>"b P,:\ B,D&@(@ BD4>P4B" ( &H@D@6 BD4>P4B $J*,H
B@*D@$>,, D"FF<@HD,> >40,) 2"8:`R",HFb & H@<, RH@$Z B@*R,D8>JH\ &"0>@FH\ &@2<,V,>4b

8@<B">4b<4, @FJV,FH&:b`V4<4 &@*@F>"$0,>4,, F&@4N 2"HD"H *:b F@8D"V,>4b FJ$F4*4D@&">4b P,>

>" &@*J, B@&ZT,>4b ^LL,8H4&>@FH4 ^8FB:J"H"P44 F4FH,< &@*@F>"$0,>4b 4 @$,FB,R,>4b *@FH"H@R>ZN

4>&,FH4P46. G"8, 8"8 @H<,R",H E,D"(,:*4> 32/, & >"FH@bV,, &D,<b >,8@H@DZ, FHD">Z >"R":4

JFH">"&:4&"H\ P,>Z >" &@*J, B@8DZ&"`V4, 2"HD"HZ >" JF:J(4 B@ &@*@F>"$0,>4`, F H,< RH@$Z

@$,FB,R4H\ L4>">F@&J` F"<@FH@bH,:\>@FH\ 8@<B">46, @FJV,FH&:b`V4N &@*@F>"$0,>4, & ^H4N

FHD">"N, 4 JFH@6R4&@FH\ 4N LJ>8P4@>4D@&">4b.

IFH">@&:,>4, P,>, @$,FB,R4&"`V4N L4>">F@&J` F"<@FH@bH,:\>@FH\ 2">4<"`V4NFb

&@*@F>"$0,>4,< 8@<B">46, @H>@F4H,:\>@ BD@V, @FJV,FH&:bH\ & (@D@*F84N D"6@>"N &F:,*FH&4,

$@:\T,6 8@>P,>HD"P44 B@HD,$4H,:,6, D"FN@*@&">4, &@*Z 8@H@DZ<4 <@0>@ 2"<,DbH\, " H"80,

&F:,*FH&4,, 8"8 BD"&4:@, &ZF@8@6 8@>P,>HD"P44 & ^H4N D"6@>"N $@:,, ^8@>@<4R,F84 2>"R4<ZN

&4*@& &@*@B@HD,$:,>4b. E JR,H@< B@H,>P4":\>ZN &@2<@0>@FH,6 B@:JR,>4b & (@D@*F84N D"6@>"N

8DJB>@6 ^8@>@<44, @$JF:@&:,>>@6 ^LL,8H@< <"FTH"$" 4 >":4R4b & D"2&4&"`V4NFb FHD">"N

>,^LL,8H4&>ZN <,:84N R"FH>ZN BD,*BD4bH46- BD@*"&P@& &@*Z, 8@H@DZ, & :`$@< F:JR",

JFH">"&:4&"`H &ZF@84, P,>Z >" &@*J, 4<,,HFb P,:Z6 Db* &@2<@0>@FH,6 *:b D"FT4D,>4b 4

J:JRT,>4b JF:J( B@ F>"$0,>4` &@*@BD@&@*>@6 &@*@6 B@ P,>"<, B@8DZ&"`V4< B@ 8D"6>,6 <,D,

^8FB:J"H"P4@>>Z, D"FN@*Z 4 D"FN@*Z >" H,N>4R,F8@, @$F:J04&">4, 4 H,8JV46 D,<@>H.

),6FH&4H,:\>@, 4<,`HFb BD4<,DZ H@<J, 8@(*" & 8@>H,8FH, @FJV,FH&:,>>ZN & B@F:,*>,,

&D,<b <,D B@ BD4&"H42"P44 (@D@*F8@(@ &@*@F>"$0,>4b 8@<B">44 B@ &@*@F>"$0,>4` F<@(:4 H"80,

&@2<,V"H\ F&@4 8"B4H":\>Z, 2"HD"HZ >" >@&Z, 4>&,FH4P44 & 4>LD"FHDJ8HJDJ 2" FR,H B@&ZT,>4b

P,> >" &@*J. ?*>4< 42 BD4<,D@& ( B@ D"2&4HZ< FHD">"<), 8@(*" @F>@&>@6 JB@D *,:",HFb >"

JFH">@&:,>44 8@<<J>":\>@6 F:J0$@6 P,>Z, B@8DZ&"`V,6 &F, 42*,D084, <@0,H F:J04H\

">(:46F8"b 4 J^:\F8"b <@*,:\ B@:>@6 BD4&"H42"P44 F4FH,<Z &@*@F>"$0,>4b BJH,< BD@*"04 "8P46

>"F,:,>4`. ]H@H BD4<,D B@8"2Z&",H, RH@ & @H:4R4, @H HD"*4P4@>>@6 B@:4H484 &Fb F4FH,<"

30/ E<. R.K. Sampath, "Issues in irrigation pricing in developing countries",
World Development , vol. 20, No. 7 (1992), pp. 967-977; 4 World Bank, Water
Resources Management , A World Bank Policy Study (Washington, D.C., World Bank,
1993), pp. 42-43.

31/ FAO, Water Sector Policy Review and Strategy Formulation (Rome, FAO,
1995), pp. 18-26.

32/ E<. I. Serageldin, Toward Sustainable Management of Water Resources
(Washington, D.C., World Bank, 1995), pp. 18-26.
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&@*@F>"$0,>4b ( 2"$@D, @R4FH8", B@*"R" &@*Z 4 J*":,>4, FH@R>ZN &@*) <@0,H >"N@*4H\Fb &@

&:"*,>44 R"FH>ZN L4D< 4 J*@&:,H&@D4H,:\>@ D"$@H"H\ ( BD4 JF:@&44, D"2J<,,HFb, >":4R4b

^LL,8H4&>@(@ D,(J:4DJ`V,(@ <,N">42<" *:b >,*@BJV,>4b B@:JR,>4b RD,2<,D>ZN <@>@B@:\>ZN

BD4$Z:,6 4 @$,FB,R,>4b *@FH"H@R>ZN 4>&,FH4P46 & 4>LD"FHDJ8HJDJ BD4 B@:JR,>44 D"2J<>@6

BD4$Z:4).

?*>"8@ ^H" ">(:46F8"b 4 J^:\F8"b <@*,:\ B@:>@6 BD4&"H42"P44 <@0,H $ZH\ >, BD4(@*>@6

*:b $@:\T4>FH&" FHD">, @F@$,>>@ *:b D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6,
&F:,*FH&4, >,*@FH"H@R>@(@ D"2&4H4b & >4N DZ>8" 8"B4H":" @(D">4R,>>@(@ 8DJ(" &@2<@0>ZN

&:"*,:\P,& "8P46 4 @(D">4R,>>ZN &@2<@0>@FH,6 D,(J:4D@&">4b, " H"80, &F:,*FH&4, B@:4H4R,F8@6

@BB@24P44 & @H>@T,>44 &@2<@0>@FH4 B,D,*"R4 BD"&" &:"*,>4b FH@:\ &"0>@6 8@<<J>":\>@6

F:J0$@6 4>@FHD">>Z< 4>&,FH@D"<.

A@^H@<J & B@F:,*>,, &D,<b <,DZ B@ BD4&"H42"P44 &@*@F>"$0,>4b @F>@&">Z >" *@:(@FD@R>@6

"D,>*, 4:4 8@>P,FF44, 8"8 ^H@ $Z:@ &B,D&Z, F*,:">@ &@ KD">P44, (*, & >"FH@bV,, &D,<b

&@*@F>"$0,>4, BD4<,D>@ >" HD4 R,H&,DH4 @$,FB,R4&",HFb R"FH>Z<4 8@<B">4b<4. 7"8 BD"&4:@,
*@(@&@D @$ "D,>*, BD,*JF<"HD4&",H B,D,*"RJ (@FJ*"DFH&,>>Z< &@*@N@2b6FH&,>>Z< @D(">@< BD"&" >"

JBD"&:,>4,, ^8FB:J"H"P4` 4 F@*,D0">4, F4FH,<Z &@*@F>"$0,>4b R"FH>@<J F,8H@DJ >" @BD,*,:,>>Z6

B,D4@* &D,<,>4 ( @$ZR>@ 10-20 :,H). % '&4>,,, >"BD4<,D, <,>,, R,< R,D,2 *&" (@*" B@F:,

2"8:`R,>4b F R"FH>Z<4 8@<B">4b<4 *@(@&@D@& >" F>"$0,>4, &@*@6 @F>@&>ZN (@D@*@& B@8"2"H,:\

L"8H4R,F8@(@ F$@D" @B:"HZ 2" @$F:J04&">4, &ZD@F F 15 *@ 70 BD@P,>H@& 4 2>"R4H,:\>@

B@&ZF4:@F\ 8"R,FH&@ BD,*@FH"&:b,<ZN JF:J( 33/.

% F@@H&,HFH&44 F *@(@&@D@< @ 8@>P,FF44 ( H. ,. *@(@&@D@< @ BD,*@FH"&:,>44 BD"&" >"

^8FB:J"H"P4`) R"FH>"b L4D<" H"80, $,D,H >" F,$b @H&,HFH&,>>@FH\ 2" L4>">F4D@&">4,,
FHD@4H,:\FH&@ 4 ^8FB:J"H"P4` >@&ZN &@*@N@2b6FH&,>>ZN F@@DJ0,>46 4 @$X,8H@& *:b J*@&:,H&@D,>4b

&@2D@FT,(@ FBD@F" >" &@*J & H,R,>4, &F,(@ B,D4@*" 8@>P,FF44 ( @$ZR>@ 20-30 :,H), B@ 4FH,R,>44

8@H@D@(@ &F, F@@DJ0,>4b 4 @$X,8HZ B,D,*"`HFb (@FJ*"DFH&,>>@<J &@*@N@2b6FH&,>>@<J @D(">J.
G"84< @$D"2@<, &"0>@6 @F@$,>>@FH\` *@(@&@D@& @ 8@>P,FF44 b&:b,HFb H@, RH@ B@&ZT,>4, B:"HZ

2" &@*J H"80, BD,F:,*J,H P,:\ L4>">F4D@&">4b B@ 8D"6>,6 <,D, R"FH4 8"B4H":\>ZN ( " H"80,
^8FB:J"H"P4@>>ZN) 2"HD"H 34/. % H,N F:JR"bN, 8@(*" JR"FH4, R"FH>@(@ F,8H@D" @(D">4R4&",HFb

FHD@4H,:\FH&@< 4 ^8FB:J"H"P4,6 >@&ZN F4FH,< &@*@F>"$0,>4b 4 8">":42"P4@>>@- @R4FH>ZN
F@@DJ0,>46, H"8@6 8@>P,FF4@>>Z6 *@(@&@D R"FH@ >"2Z&",HFb *@(@&@D@< >" FHD@4H,:\FH&@ - ^8FB:J"H"P4` -
B,D,*"RJ ( E]A).

% B@F:,*>,, &D,<b *@:(@FD@R>Z, 8@>P,FF44 4 *@(@&@DZ E]A BD,*@FH"&:b:4F\ R"FH>Z<

8@>F@DP4J<"<, >,42<,>>@ &@2(:"&:b,<Z< LD">PJ2F84<4 4:4 ">(:46F84<4 8@<B">4b<4 B@

&@*@F>"$0,>4`, & F"<ZN D"2>ZN D"6@>"N <4D", H"84N, 8"8 #J^>@F- !6D,F, ;,N48@, Q,TF8"b

33/ Feder and Le Moigne, loc. cit., p. 26.

34/ M@Hb &@ <>@(4N F:JR"bN @$X,< (@FJ*"DFH&,>>ZN FJ$F4*46 F@8D"V",HFb, @>4 >,

4F8:`R"`HFb B@:>@FH\` 4 <@(JH BD4>4<"H\ L@D<J @H F8DZHZN FJ$F4*46, H"84N, 8"8 FB4F">4,

2"*@:0,>>@FH4, >"8@B:,>>@6 (@FJ*"DFH&,>>Z<4 &@*@N@2b6FH&,>>Z<4 @D(">"<4, RH@ 4<,:@ <,FH@ &

!>(:44 4 I^:\F, ( F<. F. Neto, "Privatization and regulation of water utilities: a
comparative study of the English and French models", DESIPA Working Paper Series
(New York, UN/DESIPA, (@H@&bV,,Fb 8 BJ$:48"P44 42*">4,), *@ BDb<ZN (@FJ*"DFH&,>>ZN

FJ$F4*46 *:b F*,D04&">4b D@FH" P,> >" &@*J, 8"8 ^H@ 4<,,H <,FH@ & ;":"6244 ( F<. V.
Subramaniam, "Privatization of water supplies: the Malaysian experience", Aqua ,
vol. 42, No. 5 (1993), pp. 310-313).
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C,FBJ$:48", ;":"624b, (@D@* M@T4<4> 4 Db* (@D@*@& >" `(, 74H"b. ="BD4<,D, & 8@>P,

1994 (@*" F@&<,FH>@, BD,*BD4bH4, F@2*":4 <,FH>Z6 @D("> JBD"&:,>4b >" `(, 74H"b 4 &,*JV"b

LD">PJ2F8"b 8@<B">4b B@ &@*@F>"$0,>4`, 4 ^H@ BD,*BD4bH4, B@:JR4:@ 8@>P,FF4` >" 30 :,H >"

^8FB:J"H"P4` F4FH,<Z &@*@F>"$0,>4b & (@D@*, G">\R0@J. ]H" F4FH,<" &@*@F>"$0,>4b FH":" B,D&@6

& FHD">,, 8@H@D@6 R"FH4R>@ &:"*,`H 4 JBD"&:b`H 4>@FHD">>Z, R"FH>Z, 4>&,FH@DZ. E@2*">4,

*">>@(@ BD,*BD4bH4b - BD4<,D H@(@, 8"8 @H*,:\>Z6 <,FH>Z6 @D("> JBD"&:,>4b D,T4: @FJV,FH&4H\

*@D@(@FH@bV4, <,DZ B@ F@&,DT,>FH&@&">4` 4>LD"FHDJ8HJDZ &@*@F>"$0,>4b, 8@H@DZ, $Z:4

>,@$N@*4<Z *:b J*@&:,H&@D,>4b D"FHJV,(@ FBD@F" & F&b24 F $ZFHDZ< D@FH@< R4F:,>>@FH4 >"F,:,>4b

4 BD@<ZT:,>>Z< D"2&4H4,< (@D@*". =,<":@ *@(@&@D@& ^H@(@ H4B" >"N@*bHFb & BD@P,FF, D"2D"$@H84

4 F@(:"F@&">4b & >,8@H@DZN D"2&4&"`V4NFb 4 BD@<ZT:,>>@ D"2&4HZN FHD">"N 4 FHD">"N F

B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, >48@(*" D">,, >, ^8FB,D4<,>H4D@&":4 F BD4&"H42"P4,6 (@D@*F8@(@

&@*@F>"$0,>4b.

% F,:\F8@< N@2b6FH&,, (*, ^8@>@<4R,F84 ^LL,8H4&>@<J P,>@@$D"2@&">4` R"FH@ <,T",H

HDJ*>@FH\ 42<,D,>4b 8@:4R,FH&" &@*Z, B@HD,$:b,<@(@ 8"0*Z< L,D<,DF84< N@2b6FH&@<, H"80,

D"FH,H 4>H,D,F 8 BD@,8H"<, BD,*JF<"HD4&"`V4< &@2<,V,>4, D"FN@*@&. ;"FTH"$Z FJ$F4*4D@&">4b

*@&@:\>@ &,:484 *"0, & BD@<ZT:,>>@ D"2&4HZN FHD">"N, B@F8@:\8J (@FJ*"DFH&,>>Z, P,>Z >"

JF:J(4 B@ @D@T,>4` JFH">"&:4&"`HFb, 8"8 BD"&4:@, >" JD@&>,, *@FH"H@R>@< *:b B@8DZH4b :4T\

<":@6 R"FH4 ^8FB:J"H"P4@>>ZN 2"HD"H 4 D"FN@*@& >" H,N>4R,F8@, @$F:J04&">4, 4 H,8JV46

D,<@>H 35/. E JR,H@< <"FTH"$@& BD"8H484 FJ$F4*4D@&">4b 4 2">40,>4b P,> >" JF:J(4 B@

@D@T,>4`, " H"80, $@:\T@(@ @$X,<" 4 *@:(@FD@R>@(@ N"D"8H,D" >,8@H@DZN 4>&,FH4P46 & D"2&4H4,

4>LD"FHDJ8HJDZ >,B@FD,*FH&,>>"b P,:\ B@&ZT,>4b P,> & Db*, FHD"> 2"8:`R",HFb, H"84< @$D"2@<,
& H@<, RH@$Z B@&ZF4H\ *@:` &@2<,V",<ZN ^8FB:J"H"P4@>>ZN D"FN@*@&, >, 2"HD"(4&"b B@8" RH@

&@BD@F @ &@2<,V,>44 8"B4H":\>ZN 2"HD"H.

;,H@*Z JFH">@&:,>4b P,> >" JF:J(4 B@ @D@T,>4` &8:`R"`H: a) BDb<@, JFH">@&:,>4, P,> >"

@F>@&, @$X,<" B@HD,$:b,<@6 &@*Z, b) 8&"24BDb<@, JFH">@&:,>4, P,> >" @F>@&, BD@*@:04H,:\>@FH4

B@*"R4 &@*Z, @R,D,*>@FH4 ,, B@*"R4 ( 8@(*" BD@4FN@*4H B@@R,D,*>@, B@*8:`R,>4, B@HD,$4H,:,6)
4:4 B:@V"*4 @D@T",<ZN 2,<,:\, " H"80, c) 8@F&,>>Z, <,H@*Z, >"BD4<,D, &&,*,>4,

*@B@:>4H,:\>ZN >":@(@& >" 2,<:` >" @F>@&, FH@4<@FH4 BD@42&,*,>>@6 F,:\F8@N@2b6FH&,>>@6

BD@*J8P44 4:4 >":@(4 >" H@B:4&@, 4FB@:\2J,<@, >"F@F"<4 36/. ?*>"8@ P,>Z >" &@*J,
B@HD,$:b,<J` & F,:\F8@< N@2b6FH&,, D,*8@ JFH">"&:4&"`HFb >" @F>@&, @$X,<", B@F8@:\8J ,(@, 8"8

BD"&4:@, HDJ*>@ 42<,D4H\ ( @F@$,>>@ @$X,< B@HD,$:,>>@6 (DJ>H@&@6 &@*Z). % :`$@< F:JR",,
JFH">@&:,>4, P,> >" JF:J(4 B@ @D@T,>4` >" @F>@&, @$X,<" &@*Z *:b $@:\T@(@ R4F:" <,:84N

L,D<,DF84N N@2b6FH& >" BD"8H48,, 8"8 BD"&4:@, >,P,:,F@@$D"2>@, " H@ 4 &@@$V, >,&@2<@0>@.

35/ M.T. Kanazawa, "Water subsidies, water transfers and economic
efficiency", Contemporary Economic Policy , April 1994, pp. 112-122; 4 Organisation
for Economic Cooperation and Development, Pricing of Water Services (Paris, OECD,
1987).

36/ ?R,D,*>@FH\ <@0,H @$,FB,R4&"H\Fb BD4 B@FH@b>>@6 B@*"R, ( &@*" B@*",HFb B@
@D@F4H,:\>@<J 8">":J & H,R,>4, @BD,*,:,>>ZN BD@<,0JH8@& &D,<,>4, 4 8"0*@, L,D<,DF8@,

N@2b6FH&@ 4<,,H BD"&@ B@HD,$4H\ FH@:\8@ &@*Z, F8@:\8@ ,<J >J0>@) 4:4 & D"<8"N F4FH,<Z

D@H"P44, 8@(*" &@*" B@*",HFb B@HD,$4H,:b< B@ @R,D,*4, RH@ @$ZR>@ 2"&4F4H @H >,BD,*F8"2J,<@(@

,0,(@*>@(@ FH@8" D,84, " >, @H 42&,FH>ZN @$X,<@& &@*Z ( F<. M.W. Resegrant and
H.P. Binswanger, "Markets in tradable water rights: potential for efficiency gains
in developing country water resource allocation", World Development , vol. 22,
No. 11 (1994), pp. 1,613-1,625; 4 OECD, Pricing of Water Services (Paris, OECD,
1987), pp. 89-97).
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="BD4<,D, 42<,D,>4, @$X,<" 4>*4&4*J":\>@(@ &@*@B@HD,$:,>4b & $@:\T4N F4FH,<"N @D@T,>4b &

_0>@6 !244 $Z:@ $Z &,F\<" *@D@(@FH@bV4< <,D@BD4bH4,<, ,F:4 JR4HZ&"H\, RH@ &@ <>@(4N

F:JR"bN F@H>4 HZFbR L,D<,D@& B@:JR"`H &@*J D"2>@(@ 8"R,FH&" >" @D@T",<ZN B:@V"*bN F&ZT,

1 <:>. (,8H"D@& 37/.

="N@*bV46 &F, $@:,, T4D@8@, BD4<,>,>4, >@&Z6 B@*N@* 8 D,T,>4` ^H@6 BD@$:,<Z

2"8:`R",HFb & 42<,D,>44 @$X,<" 4 JFH">@&:,>44 P,>Z >" &@*J, @HBJF8",<J` FB,P4":\>@

F@2*"&",<@6 "FF@P4"P44 F,:\F84N &@*@B@HD,$4H,:,6, 8@H@D"b 2"H,< &@2<,V",H F&@4 D"FN@*Z BJH,<

&24<">4b 8@F&,>>ZN F$@D@& F B@:\2@&"H,:,6 38/. A@<4<@ J&,:4R,>4b *@:4 &@2<,V",<ZN

D"FN@*@&, BD4<,>,>4, ^H@(@ B@*N@*" R"FH@ F@*,6FH&J,H J:JRT,>4` 8@@D*4>"P44 4 D"FT4D,>4`

F@HDJ*>4R,FH&" <,0*J L,D<,D"<4 4 @D(">42"P4b<4, 2">4<"`V4<4Fb @D@T,>4,<, 4 2" FR,H ^H@(@

&,*,H 8 B@&ZT,>4` FH,B,>4 B@*@HR,H>@FH4 :4P, @H&,R"`V4N 2" LJ>8P4@>4D@&">4, @D@F4H,:\>ZN

F4FH,<, B,D,* B@HD,$4H,:b<4 &@*Z. ="BD4<,D, *">>Z, B@ C,FBJ$:48, 7@D,b F&4*,H,:\FH&J`H @

H@<, RH@ $:"(@*"Db F@2*">4` H"84N FB,P4":\>ZN "FF@P4"P46 B@HD,$4H,:4 & B@:>@6 <,D, JR"FH&J`H

& JBD"&:,>44 &@*>Z<4 D,FJDF"<4 39/. A@*@$>Z, >@&"H@DF84, <,N">42<Z &@2<,V,>4b D"FN@*@&,
>,F@<>,>>@, <@(JH FB@F@$FH&@&"H\ @$,FB,R,>4` L4>">F@&@6 F"<@FH@bH,:\>@FH4 @D(">42"P46,
2">4<"`V4NFb &@*@F>"$0,>4,<, 4 F@8D"V,>4` FJ$F4*4D@&">4b P,> >" &@*J. ?*>"8@, B@F8@:\8J

^H4 <,N">42<Z >,B@:>@FH\` @F>@&">Z >" BD4>P4B, JFH">@&:,>4b P,> >" &@*J B@ B@HD,$:b,<@<J

@$X,<J, " H"80, & F&b24 F H,<, RH@ FJ$F4*4D@&">4, R"FH4R>@ F@ND">b,HFb, @>4 <@(JH $ZH\

>,*@FH"H@R>Z *:b @$,FB,R,>4b ^LL,8H4&>@(@ B,D,D"FBD,*,:,>4b &@*>ZN D,FJDF@& & P,:bN B@:JR,>4b

$@:\T,6 @H*"R4.

CZ>84CZ>84 &@*Z&@*Z

M@Hb B,D,D"FBD,*,:,>4, &@*>ZN D,FJDF@& & BD,*,:"N 8"8@(@- :4$@ @*>@(@ F,8H@D"
D"FBD@FHD">,>@ &@ <>@(4N D"6@>"N <4D", 4N B,D,D"FBD,*,:,>4, & P,:bN F@8D"V,>4b *@:4

BD4>@FbV4N >428J` @H*"RJ &4*@& &@*@B@HD,$:,>4b & F,:\F8@< N@2b6FH&, 4 B@&ZT,>4b *@:4

BD4>@FbV4N &ZF@8J` @H*"RJ &4*@& &@*@B@HD,$:,>4b & (@D@*F84N D"6@>"N *:b B@&ZT,>4b

F@&@8JB>ZN ^8@>@<4R,F84N &Z(@* @FJV,FH&:b,HFb B@- BD,0>,<J D,*8@. G,@D,H4R,F84 ^H@ <@0>@

$Z:@ $Z *,:"H\ :`$Z< 42 HD,N >40,B,D,R4F:,>>ZN FB@F@$@&, " 4<,>>@: a) BJH,<

"*<4>4FHD"H4&>@(@ B,D,D"FBD,*,:,>4b &@*>ZN D,FJDF@& & 2"8@>@*"H,:\>@< B@Db*8, >" >"P4@>":\>@<
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Proceedings from the World Bank’s Ninth Annual Irrigation and Drainage Seminar ,
Annapolis, Maryland, December 8-10, 1992 , World Bank Technical Paper, No. 249, Guy
Le Moigne and others, eds. (Washington, D.C., World Bank, 1994), pp. 79-95.
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@$,FB,R,>4b ("D">H4D@&">>ZN BD"& >" 2,<:` 44/. =,F<@HDb >" ^H@ @$FH@bH,:\FH&@, DZ>@R>Z6

<,N">42< B@2&@:4: F@8D"H4H\ B@HD,$>@FH4 & F@2*">44 >@&@6 *@D@(@FH@bV,6 4>LD"FHDJ8HJDZ

(4*D@H,N>4R,F84N F@@DJ0,>46 ( 2>"R4H,:\>Z6 D@FH @$X,<" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" $Z:
*@FH4(>JH $,2 8DJB>ZN 4>&,FH4P46 & D"FT4D,>4, 4>LD"FHDJ8HJDZ F4FH,< @D@T,>4b), B@&ZF4H\

@$VJ` ^LL,8H4&>@FH\ @D@F4H,:\>ZN F4FH,< 4 J<,>\T4H\ R4F:@ 8@>L:48H@&, F&b2">>ZN F

D"FBD,*,:,>4,< &@*>ZN D,FJDF@&. 7D@<, H@(@, D,2J:\H"HZ B@F:,*>4N 4FF:,*@&">46 J8"2Z&"`H >"

H@, RH@ DZ>@R>Z6 <,N">42< *,6FH&4H,:\>@ *",H FJV,FH&,>>Z6 ^8@>@<4R,F846 &Z4(DZT @H H@D(@&:4

43/ E<. R. Gazmuri, "Chile’s market-oriented water policy: institutional
aspects and achievements", & Water Policy and Water Markets: Selected Papers and
Proceedings from the World Bank’s Ninth Annual Irrigation and Drainage Seminar ,
Annapolis, Maryland, December 8-10, 1992 , World Bank Technical Paper, No. 249, Guy
Le Moigne and others, eds. (Washington, D.C., World Bank, 1994), pp. 65-77; 4

M.W. Rosegrant and H.P. Binswanger, "Markets in tradable water rights: potential
for efficiency gains in developing country water resource allocation", World
Development , vol. 22, No. 11 (1994), pp. 1,613-1,625.

44/ E<. Robert R. Hearne and K. William Easter, Water Allocation and Water
Markets: An Analysis of Gains-from-Trade in Chile , World Bank Technical Paper,
No. 315 (Washington, D.C. World Bank, 1995).
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BD4 F@&,DT,>44 8"8 <,0F,8H@D":\>ZN, H"8 4 &>JHD4F,8H@D":\>ZN F*,:@8 45/. ]H@H <,N">42<

>, :4T,> >,*@FH"H8@&, & R"FH>@FH4 & B:">, D"FBD,*,:,>4b &@*>ZN D,FJDF@& <,0*J F,8H@D"<4 4

D"2D,T,>4b 8@>L:48H@& 4 FB@D@&, " BD@*"0" 4 B,D,*"R" BD"& >" &@*J @H*,:\>@ @H BD"& >" 2,<:`

F:JR",HFb D,*8@, & >,6 JR"FH&J,H :4T\ >,$@:\T@, R4F:@ &@*@B@HD,$4H,:,6, " @$X,<

B,D,D"FBD,*,:b,<ZN &@*>ZN D,FJDF@& @H>@F4H,:\>@ <": 46/.

A@*&@*b 4H@(, F:,*J,H @H<,H4H\, RH@ H@D(@&:` &@*>Z<4 D,FJDF"<4 <@0>@ FR4H"H\ $@:,,

@FJV,FH&4<Z< & B@:4H4R,F8@< B:">, 4 ^8@>@<4R,F84 $@:,, ^LL,8H4&>Z< 4>FHDJ<,>H@<

B,D,D"FBD,*,:,>4b &@*>ZN D,FJDF@&, R,< 4N "*<4>4FHD"H4&>@, B,D,D"FBD,*,:,>4, 4:4 JFH">@&:,>4,

P,> >" &@*J >" @F>@&, ,, B@:>@6 &<,>,>>@6 FH@4<@FH4. AD"&4H,:\FH&", 8"8 BD"&4:@, >,

BD4$,("`H 8 BD4>J*4H,:\>@<J B,D,D"FBD,*,:,>4` &@*>ZN D,FJDF@& & P,:bN F@8D"V,>4b *@:4

BD4>@FbV4N >428J` @H*"RJ &4*@& &@*@B@HD,$:,>4b & F,:\F8@< N@2b6FH&, 4 B@&ZT,>4b *@:4 $@:,,

^LL,8H4&>ZN &4*@& &@*@B@HD,$:,>4b & (@D@*"N 4 & BD@<ZT:,>>@FH4, 4FN@*b 42 B@:4H4R,F84N

F@@$D"0,>46, >, (@&@Db J0, @ F@@$D"0,>4bN, F&b2">>ZN F BD@*@&@:\FH&,>>@6 $,2@B"F>@FH\` 4

&@2<@0>Z<4 2"HD"H"<4 >" &ZB:"HJ 8@<B,>F"P46 47/. #@:,, H@(@, & H@ &D,<b 8"8 &&,*,>4,

F&,DNJ BD4>P4B" JFH">@&:,>4b P,> >" &@*J & F,:\F8@< N@2b6FH&, >" @F>@&, ,, @$X,<" L,D<,DZ,
8"8 BD"&4:@, D"FF<"HD4&"`H & 8"R,FH&, D"2>@&4*>@FH4 ^8FBD@BD4"P44 BD4@$D,H,>>@(@ BD"&" >"

" $,FB:"H>Z, $:"("", F@2*">4, @L4P4":\>ZN DZ>8@& &@*Z L"8H4R,F84 :,(":42J,H J0, FJV,FH&J`V4,

BD"&" >" &@*J, 4 B@^H@<J & B@:4H4R,F8@< B:">, ^H@H &"D4">H :,(R, @FJV,FH&4H\.

1"8:`R,>4,1"8:`R,>4,

%Z&@*, F*,:">>Z6 B@ D,2J:\H"H"< @*>@(@ 42 8DJB>ZN @$2@D@& B@&H@D>@(@ 4FB@:\2@&">4b

&@*>ZN D,FJDF@&, BD@&,*,>>@(@ & >"R":, 80- N (@*@&, " 4<,>>@ - RH@ <4D $@("H &@*>Z<4

D,FJDF"<4, >@ @>4 :4$@ >"N@*bHFb >, H"<, (*, >J0>@, :4$@ >, <@(JH $ZH\ 4FB@:\2@&">Z H@(*",
8@(*" >J0>@, " HD">FB@DH4D@&8" &@*Z @$N@*4HFb @H>@F4H,:\>@ *@D@(@, - H"80, 4<,,H @H>@T,>4, 8

D"FF<"HD4&",<@6 BD@$:,<, 48/. % F4:J >,D"&>@<,D>@FH4 F&@,(@ (,@(D"L4R,F8@(@ D"FBD,*,:,>4b

BD,F>"b &@*" b&:b,HFb & @F>@&>@< <,FH>Z< 4:4 D,(4@>":\>Z< D,FJDF@<, 4 B@^H@<J ,, >,N&"H8J

>,:\2b D"FF<"HD4&"H\ & 8"R,FH&, (:@$":\>@6 ^8@:@(4R,F8@6 BD@$:,<Z, & @H:4R4,, >"BD4<,D, @H

45/ Ibid.

46/ E<. Carl Jonathan Bauer, "Against the current? Privatization, markets,
and the State in water rights: Chile, 1979-1993", >,@BJ$:48@&">>"b *4FF,DH"P4b ( #,D8:4,
7":4L@D>4b, 7":4L@D>46F846 J>4&,DF4H,H & #,D8:4, 1995 (@*).

47/ A@F8@:\8J F,:\F8@N@2b6FH&,>>Z, &@*@B@HD,$4H,:4, >,F@<>,>>@, &@2D"0":4 $Z BD@H4&

H"8@(@ "*<4>4FHD"H4&>@(@ B,D,D"FBD,*,:,>4b &@*>ZN D,FJDF@&, (@FJ*"DFH&,>>Z< @D(">"<,
&@2<@0>@, BD4*,HFb &FHJB"H\ & B,D,(@&@DZ F &@*@B@HD,$4H,:b<4 4, & Db*, F:JR",&, >"6H4 FB@F@$

N@Hb $Z R"FH4R>@ 8@<B,>F4D@&"H\ 4< B@H,Db>>Z, FJ$F4*44 ( F<. M.W. Rosengrant and H.P.
Binswanger, "Markets in tradable water rights: potential for efficiency gains in
developing country water resource allocation", World Development , vol. 22, No. 11
(1994), pp. 1,613-1,625).

48/ E<. J. Messer, "International development and trends in water reuse", &

Water Reuse , E.J. Middlebrooks ed. (Ann Arbor, Michigan, Arbor Science Publishers,
1982) ( A@&H@D>@, 4FB@:\2@&">4, FH@R>ZN &@* <@(:@ $Z D,":\>@ FH"H\ B,DFB,8H4&>Z<

":\H,D>"H4&>Z< 4FH@R>48@< &@*Z & H@< F:JR",, ,F:4 $Z $Z:@ B@FHD@,>@ *@FH"H@R>@ @R4FH>ZN

F@@DJ0,>46 4 F@$:`*":4F\ FHD@(4, (4(4,>4R,F84, >@D<Z, & R"FH>@FH4 B,D,* >,B@FD,*FH&,>>Z<

4FB@:\2@&">4,< ^H4N &@* & F4FH,<"N @D@T,>4b).
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4FH@V,>4b @2@>@&@(@ F:@b & FHD"H@FL,D,, *"0, >,F<@HDb >" H@, RH@ & Db*, D,(4@>@& B@ &F,<J

<4DJ >"$:`*",HFb &@*>Z6 8D424F. %<,FH, F H,< 2" B@F:,*>,, *,FbH4:,H4, BD@$:,<Z D,(4@>":\>@(@

*,L4P4H" &@*Z H"8 4:4 4>"R, 2>"R4H,:\>@ @$@FHD4:4F\ 4, 8"8 @04*",HFb, & $:428@< $J*JV,<

@$@FHDbHFb ,V, $@:\T,. ]H@ @$JF:@&:4&",H >,@$N@*4<@FH\ BD@&,*,>4b B@:4H484, >"BD"&:,>>@6 >"

F@*,6FH&4, $@:,, ^LL,8H4&>@<J &@*@B@HD,$:,>4` 4 $@:,, D"P4@>":\>@<J D"FBD,*,:,>4`

>,*@FH"H@R>ZN &@*>ZN D,FJDF@& <,0*J D"2:4R>Z<4 &4*"<4 &@*@B@HD,$:,>4b, @F@$,>>@ & D,(4@>"N,
(*, @VJV",HFb *,L4P4H &@*Z.

%"0>@FH\ ^8@>@<4R,F84N 4>FHDJ<,>H@& D,(J:4D@&">4b FBD@F" >" &@*J, H"84N, 8"8

>"*:,0"V4, <,N">42<Z P,>@@$D"2@&">4b 4 DZ>84 &@*Z, & @F>@&>@< @BD,*,:b,HFb @H>@F4H,:\>@6

FH@4<@FH\` &@*Z. =,F<@HDb >" &"0>J` D@:\, 8@H@DJ` 4(D"`H FHD"H,(44 JFH">@&:,>4b P,> >" &@*J

>" @F>@&, ,, B@:>@6 &<,>,>>@6 FH@4<@FH4 4 &@2<,V,>4b 2"HD"H & *,:, @$,FB,R,>4b L4>">F@&@6

042>,FB@F@$>@FH4 8@<B">46, 2">4<"`V4NFb &@*@F>"$0,>4,<, 4 F@8D"V,>4b <"FTH"$@&

@$D,<,>4H,:\>@(@ *:b $`*0,H@& FJ$F4*4D@&">4b P,> >" &@*J, FJV,FH&J`H L"8H@DZ,
BD,BbHFH&J`V4, 4N BD4<,>,>4`. ?*>"8@ & :`$@< F:JR",, ^H4 FHD"H,(44 >, b&:b`HFb

,*4>FH&,>>Z< 4<,`V4<Fb FD,*FH&@< *:b ^LL,8H4&>@(@ D"FBD,*,:,>4b &@*>ZN D,FJDF@& <,0*J

D"2:4R>Z<4 &4*"<4 &@*@B@HD,$:,>4b. %B@:>, BD4(@*>Z< 4 ^LL,8H4&>Z< <,N">42<@<

B,D,D"FBD,*,:,>4b &@*>ZN D,FJDF@& <@(JH $ZH\ DZ>84 &@*Z. A@ <,D, H@(@, 8"8 &@ <>@(4N

D,(4@>"N JF4:4&",HFb >,N&"H8" &@*Z, H@D(@&:b &@*>Z<4 D,FJDF"<4 <@(:" $Z 4(D"H\ &F, $@:\TJ`

D@:\ 8"8 & B@&ZT,>44 ^LL,8H4&>@FH4 &@*@B@HD,$:,>4b, H"8 4 & B,D,D"FBD,*,:,>44 &@*>ZN

D,FJDF@& & P,:bN B@&ZT,>4b J*,:\>@(@ &,F" &4*@& &@*@B@HD,$:,>4b, BD4>@FbV4N $@:,, &ZF@8J`

@H*"RJ.

7"8 4 BD4 :`$@6 FHDJ8HJD>@6 ^8@>@<4R,F8@6 B,D,FHD@68,, B,D,N@* 8 $@:,, ^LL,8H4&>@<J

&@*@B@HD,$:,>4` <@0,H BD4&,FH4 8 J&@:\>,>4` D"$@H>48@& 4 F$@b< & *,bH,:\>@FH4 FJV,FH&J`V4N

BD@42&@*FH&. ]H@ <@0,H, & R"FH>@FH4, F@2*"H\ J(D@2J *:b @D@T",<@(@ 2,<:,*,:4b, 4 2"*"R" &

^H@< F,8H@D, 2"8:`R",HFb & B,D,N@*, 8 4FB@:\2@&">4` $@:,, ^LL,8H4&>ZN FB@F@$@& @D@T,>4b 4:4

8 &ZD"V4&">4` 8J:\HJD, *:b 8@H@DZN HD,$J,HFb <,>\T, &@*Z. ]H@ <@0,H *"0, BD4&,FH4 8

F@8D"V,>4` @$X,<" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&". ?*>"8@ @F>@&>"b P,:\ *@:0>" 2"8:`R"H\Fb

& B@&ZT,>44 JD@&>b 2">bH@FH4 4 @$X,<" BD@42&@*FH&" & ^8@>@<48, & P,:@< - >" JFH@6R4&@6

@F>@&, 4 BD4 J*,:,>44 >"*:,0"V,(@ &>4<">4b 8 D"FBD,*,:,>4` *@N@*@& - 4 & B@&ZT,>44 2" FR,H

^H@(@ @$V,(@ JD@&>b 042>4 4 ^8@>@<4R,F8@6 ^LL,8H4&>@FH4.
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?*>" 42 2"*"R, 8@H@DJ` FH"&bH B,D,* F@$@6 FB,P4":4FHZ & @$:"FH4 <"8D@^8@>@<484, F@FH@4H

& @$XbF>,>44 - 4 *"0, BD@(>@24D@&">44 - F@&@8JB>@(@ &>,T>,H@D(@&@(@ @$@D@H" FHD">Z, H@ ,FH\

FJ<<"D>@(@ @$X,<" H@&"D@& 4 JF:J(, 8@H@DZ<4 *">>"b FHD">" @$<,>4&",HFb F @FH":\>Z<4 FHD">"<4

<4D". ?F>@&>@, 2>"R,>4, BD4 ^H@< 4<,,H @$V46 @$X,< 2"8JB@8 BD@*J8P44 <,FH>@(@ BD@42&@*FH&"

4>@FHD">>Z<4 D,24*,>H"<4 4 BD@*J8P44 4>@FHD">>@(@ BD@42&@*FH&" <,FH>Z<4 D,24*,>H"<4. ]H@

@$XbF>b,HFb H,<, RH@ H"84, H@D(@&Z, @B,D"P44 &<,FH, &2bHZ, &:4b`H >" F@&@8JB>Z6 @$X,<

&>JHD4^8@>@<4R,F84N D"FN@*@& 4, H"84< @$D"2@<, >" @$V46 @$X,< BD@42&@*FH&" 4 JD@&,>\

2">bH@FH4. 1" 4F8:`R,>4,< >,8@H@DZN 8DJB>ZN F,8H@D@& - H"84N, 8"8 (DJ2@&Z, B,D,&@284, HJD42<

4 FHD@4H,:\FH&@, - $@:\T4>FH&@ JF:J( >, FR4H":@F\ " BD,*<,H"<4 H@D(@&:4", 4 BD4 ">":42,

>"P4@>":\>@(@ *@N@*" 4 B:"H,0>@(@ $":">F" B@* H@D(@&:,6 B@>4<":"F\ B@RH4 4F8:`R4H,:\>@

H@D(@&:b H@&"D"<4. ?*>"8@ & B@F:,*>4, (@*Z 8 " BD,*<,H"< H@D(@&:4" FH":4 @H>@F4H\ &F, $@:\T,,

R4F:@ JF:J(, @$X,< H@D(@&:4 4<4 & <,0*J>"D@*>@< H@&"D@@$@D@H, &@2D@F, 4 B@^H@<J FB,P4":4FHZ

& @$:"FH4 <"8D@^8@>@<484 >"R4>"`H J*,:bH\ 4< &F, $@:,, BD4FH":\>@, &>4<">4,.

;>@(4, 42 ^H4N JF:J( <@0>@ @H>,FH4 8 8"H,(@D44 " *,:@&ZN JF:J(". ?>4 &8:`R"`H (DJBBJ

D"2>@D@*>ZN &4*@& *,bH,:\>@FH4, & 8@H@DJ` &N@*bH JF:J(4 & @$:"FH4 F&b24, L4>">F@&Z, JF:J(4,
D"2D"$@H8" BD@(D"<<>@(@ @$,FB,R,>4b, JBD"&:,>4, $"2"<4 *">>ZN, 8@<B\`H,D>Z, JF:J(4,
BD,*@FH"&:,>4, & B:"H>@, B@:\2@&">4, 2"B"H,>H@&">>@6 4>L@D<"P44 4:4 D"2D"$@H@8, JF:J(4 B@

&,*,>4` $JN(":H,DF8@(@ JR,H", 4>0,>,D>@- FHD@4H,:\>Z, JF:J(4, D,8:"<", `D4*4R,F84, JF:J(4,
8@>FJ:\H4D@&">4, B@ &@BD@F"< JBD"&:,>4b 4 B@ H,N>4R,F84< &@BD@F"<. E $JD>Z< D"2&4H4,<

H,N>484 F&b24 4 D"FT4D,>4,< 8DJ(" FHD">, 4*JV4N B@ BJH4 :4$,D":42"P44 F&@,6 H@D(@&@6

B@:4H484, DZ>84 D"2:4R>ZN &4*@& JF:J( L"8H4R,F84 &ZT:4 2" BD,*,:Z >"P4@>":\>ZN (D">4P 4 &

>,8@H@DZN F:JR"bN FH":4 (:@$":\>Z<4. G"8, @H>@F4H,:\>@ >@&Z, &4*Z *,bH,:\>@FH4 " &,8"
4>L@D<"P44" @8"2Z&"`H &,F\<" 2"<,H>@, &:4b>4, >" D@FH H@D(@&:4 *,:@&Z<4 JF:J("<4 -
BD"8H4R,F84 H"8@, 0,, 8"8 4 >" D@FH H@D(@&:4 BD@<ZT:,>>Z<4 H@&"D"<4 1/.

% >"FH@bV,6 (:"&, *",HFb @$2@D D"2&4H4b <,0*J>"D@*>@6 H@D(@&:4 *,:@&Z<4 JF:J("<4 2"

B@F:,*>4, (@*Z 4 @$XbF>b,HFb, B@R,<J ">":4H484, B@*N@*bV4, 8 4FF:,*@&">4` ^H@(@ &4*"

*,bH,:\>@FH4 F H@R84 2D,>4b <"8D@^8@>@<484 4 H@D(@&:4, *@:0>Z R,H8@ F@2>"&"H\, RH@ 4N B@*N@*

FHD"*",H >,B@:>@H@6.

!FB,8HZ!FB,8HZ D@FH"D@FH" H@D(@&:4H@D(@&:4 *,:@&Z<4*,:@&Z<4 JF:J("<4JF:J("<4

AD@*"0" JF:J( 2" DJ$,0@< b&:b,HFb >, ,*4>FH&,>>Z< - 4 2"R"FHJ` >, F"<Z<

D"FBD@FHD">,>>Z< - FB@F@$@< BD,*@FH"&:,>4b D,24*,>H"<4 @*>@6 FHD">Z JF:J( D,24*,>H"< *DJ(@6

FHD">Z. %@ <>@(4N F,8H@D"N $@:,, D"FBD@FHD">,>@ BD,*@FH"&:,>4, JF:J( R,D,2 F@2*">>Z, & *DJ(4N

FHD">"N L4:4":Z 8@<B">46, 8"8, >"BD4<,D, & F:JR", BD,*@FH"&:,>4b D@2>4R>ZN $">8@&F84N JF:J(

L4:4":@< 4>@FHD">>@(@ $">8". K"8H4R,F84 @F>@&>Z< FB@F@$@< @$,FB,R,>4b BD4FJHFH&4b >"

2"DJ$,0>ZN DZ>8"N *,:@&ZN JF:J(, 8@H@DZ, 8@(*"- H@ >@F4:4 <,FH>Z6 N"D"8H,D, b&:b:4F\ BDb<Z,

4>&,FH4P44. ADb<Z, 4>&,FH4P44 4 F,6R"F ,V, @FH"`HFb &"0>Z< FB@F@$@< BD,*@FH"&:,>4b JF:J( 2"

DJ$,0@<, @*>"8@ &F, $@:\T, &@2D"FH",H D@:\ H@D(@&:4 JF:J("<4.

1/ A@*D@$>,, @ <,0*J>"D@*>@6 H@D(@&:, " >@&Z<4" BD@<ZT:,>>Z<4 H@&"D"<4 F<. &

" ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ( 42*">4, ?D(">42"P44
?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.95.II.C.1), (:"&" XI.
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D@FH, H@D(@&:4 JF:J("<4 2/. % 1994 (@*J - B@F:,*>,< (@*J, B@ 8@H@D@<J 4<,,HFb @H>@F4H,:\>@

B@:>"b 4>L@D<"P4b, - @$V46 @$X,< H@D(@&:4 &F,<4 &4*"<4 JF:J( & FH@4<@FH>@< &ZD"0,>44

F@FH"&:b: 22 BD@P,>H" @H @$X,<" H@D(@&:4 H@&"D"<4. ]H@ F@@H>@T,>4, $Z:@ BD"8H4R,F84 H"84<

0,, 8"8 4 & 1970 (@*J, 8@(*" @>@ F@FH"&:b:@ 21 BD@P,>H ( F<. *4"(D"<<J XII.1). #@:,, H@(@,
& 1980 (@*J @$X,< H@D(@&:4 JF:J("<4 F@FH"&:b: 19 BD@P,>H@& @H @$X,<" H@D(@&:4 H@&"D"<4, N@Hb

F:,*J,H @H<,H4H\, RH@ & D,2J:\H"H, >,$Z&":@ &ZF@8@(@ JD@&>b P,> >" >,LH\ & ^H@< (@*J J8"2">>@,

F@@H>@T,>4, $Z:@ 4F8JFFH&,>>@ 2">40,>@.

?H>@F4H,:\>"b JFH@6R4&@FH\ *@:4 JF:J( & <,0*J>"D@*>@6 H@D(@&:, @$XbF>b,HFb D"2:4R4b<4 &

H,<B"N D@FH" FH@4<@FH>@(@ @$X,<" H@D(@&:4 @F>@&>Z<4 &4*"<4 JF:J( 2" B@F:,*>4, 25 :,H. %

FH@4<@FH>@< &ZD"0,>44 @$X,< HD">FB@DH>ZN JF:J( & <,0*J>"D@*>@6 H@D(@&:, D@F $@:,, >4284<4

H,<B"<4, R,< & FD,*>,< @$X,< H@D(@&:4 &F,<4 H@&"D"<4 4 JF:J("<4 & 1970-1980 4 1980-1994
(@*"N. ),6FH&4H,:\>@, & J8"2">>Z6 B,D4@* BD@42@T:@ D,28@, B"*,>4, FD,*>,6 FH@4<@FH4

HD">FB@DH>ZN JF:J(. ?*>4< BD4$:424H,:\>Z< B@8"2"H,:,< b&:b,HFb @H>@F4H,:\>@, F>40,>4,

F@@H>@T,>4b FH@4<@FH>@(@ @$X,<" *">>ZN JF:J( 4 @$X,<" H@D(@&:4 H@&"D"<4: 9 BD@P,>H@& & 1970
(@*J; 8 BD@P,>H@& - & 1980 4 @8@:@ 6,5 BD@P,>H" & 1994 (@*J. ]H@ b&4:@F\ @HR"FH4 @HD"0,>4,<

H,N>4R,F8@(@ BD@(D,FF" 4 ^LL,8H" <"FTH"$", RH@ FH":@ &@2<@0>Z< $:"(@*"Db 4FB@:\2@&">4` >@&ZN

H,N>4R,F84N FD,*FH& ( H"84N, 8"8 >"FZB>Z, 4:4 >":4&>Z, (DJ2@&Z, FJ*", FJB,DH">8,DZ 4

8@>H,6>,D>Z, B,D,&@284), " H"80, F>40,>4b F,$,FH@4<@FH4 B"FF"04DF84N B,D,&@2@8.

2/ EH"H4FH4R,F8"b 8:"FF4L48"P4b 4 *">>Z, @ <,0*J>"D@*>@6 H@D(@&:, JF:J("<4 4

H@&"D"<4, 4FB@:\2J,<Z, & >"FH@bV,6 (:"&,, & @F>@&>@< &2bHZ 42 *">>ZN ;,0*J>"D@*>@(@

&":`H>@(@ L@>*" ( ;%K), D"FFR4H">>ZN >" @F>@&, B@8"2"H,:,6 FH"H4FH484 B:"H,0>ZN $":">F@&.
="F8@:\8@ ^H@ &@2<@0>@, *">>Z, D"FFR4H">Z & F@@H&,HFH&44 F DJ8@&@*bV4<4 J8"2">4b<4,
42:@0,>>Z<4 & >,*"&>@ B,D,F<@HD,>>@< CJ8@&@*FH&, B@ F@FH"&:,>4` B:"H,0>@(@ $":">F" (Balance
of Payments Manual, 5th edition (Washington, D.C., IMF, 1993), >" @F>@&, 8@H@D@(@ ;%K

,0,<,FbR>@ ( >"R4>"b F *,8"$Db 1995 (@*") B@*(@H"&:4&",H 8@<B\`H,D>Z, B:,>84 FH"H4FH4R,F8@(@

,0,(@*>48" B@ B:"H,0>Z< $":">F"< (Balance of Payments Statistical Yearbook). )">>Z,

8"F"`HFb FH@4<@FH>@(@ @$X,<" ^8FB@DH" 4 @N&"HZ&"`H &Z$@D8J 42 86 FHD">, B@ 8@H@DZ< 4<,:4F\

*">>Z, 2" &,F\ B,D4@* B@ BbH4 @F>@&>Z< 8"H,(@D4b< JF:J(, &8:`R,>>Z< & H"$:4PZ 4 *4"(D"<<Z.
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)4"(D"<<")4"(D"<<" XII.1. ;3C?%!a;3C?%!a G?C'?%9aG?C'?%9a G?%!C!;3G?%!C!;3 33 IE9I'!;3IE9I'!;3, 1970, 1980 33 1994
'?)Y'?)Y

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN ;%K ( &Z$@D8" B@ 86 FHD">"<).

+F:4 & 70- , (@*Z D@FH B@FHJB:,>46 @H HJD42<" $Z: <,*:,>>,,, R,< FD,*>46 D@FH H@D(@&:4

H@&"D"<4 4 JF:J("<4 & P,:@<, H@ F 1980 (@*" ^H4 B@FHJB:,>4b J&,:4R4&"`HFb @H>@F4H,:\>@ $@:,,

&ZF@84<4 H,<B"<4. ( EH"H\b " BJH,T,FH&4b" & F:JR", JR,H" >" @F>@&, B:"H,0>@(@ $":">F", 4:4

" HJD42<" & E4FH,<, >"P4@>":\>ZN FR,H@& 3/, &8:`R",H D"FN@*Z & " ^8FB@DH4DJ`V,6" FHD">,

&D,<,>>@ >"N@*bV4NFb & >,6 4>@FHD">>ZN (D"0*">.) A@- &4*4<@<J, ^H@H D@FH @HR"FH4 @$XbF>b,HFb

D"FT4D,>4,< J &F, $@:\T,(@ R4F:" :`*,6 &@2<@0>@FH,6 BJH,T,FH&@&"H\, " H"80, J&,:4R,>4,<

R4F:" *,:@&ZN B@,2*@8, 8@H@DZ< F@BD@&@0*",HFb D"FT4D,>4, HD">F>"P4@>":\>@6 *,bH,:\>@FH4

8@DB@D"P46.

% @H:4R4, @H HJD42<" 4 HD">FB@DH>ZN B,D,&@2@8, *,:@&Z, JF:J(4 b&:b`HFb ,*4>FH&,>>@6

8DJB>@6 8"H,(@D4,6 D,":42J,<ZN JF:J(, & 8@H@D@6 @$X,< <,0*J>"D@*>ZN BD@*"0 D@F $@:,,

&ZF@84<4 H,<B"<4, R,< F@&@8JB>Z6 FH@4<@FH>@6 @$X,< H@D(@&:4 H@&"D"<4 4 JF:J("<4, 8"8 &

70- , (@*Z, H"8 4 & B@F:,*J`V46 B,D4@*. 7 1994 (@*J ^H" (DJBB" JF:J( BD,&D"H4:"F\ &

8DJB>,6TJ` 8"H,(@D4` H@D(@&:4 JF:J("<4, >" 8@H@DJ` BD4N@*4:@F\ 42 BD@P,>H" @H F@&@8JB>@(@

@$X,<", " @$V"b FH@4<@FH\ ^8FB@DH" *@FH4(:" B@RH4 410 <:D*. *@::. ES!.

3/ E<. 7@<4FF4b +&D@B,6F84N F@@$V,FH&, ;%K, ?D(">42"P4b ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC), ?D(">42"P4b ?$X,*4>,>>ZN ="P46 4 %F,<4D>Z6 $">8,
System of National Accounts, 1993 (United Nations publication, Sales
No. E.94.XVII.4).
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7"8 & D"2&4&"`V4NFb, H"8 4 & D"2&4HZN FHD">"N H@D(@&:b *,:@&Z<4 JF:J("<4 2" B@F:,*>4,

14 :,H D@F:" @B,D,0"`V4<4 H,<B"<4 B@ FD"&>,>4` F *DJ(4<4 JF:J("<4 4 F H@D(@&:,6 H@&"D"<4.
G"8, & D"2&4HZN FHD">"N 2" 1970-1994 (@*Z *@:b H@D(@&:4 *,:@&Z<4 JF:J("<4 & @$V,< @$X,<,

^8FB@DH" JF:J( BD"8H4R,F84 J*&@4:"F\, " & D"2&4&"`V4NFb FHD">"N - J&,:4R4:"F\ F @*>@6 BbH@6 *@

@*>@6 HD,H4 ( F<. H"$:4PJ XII.1).

G"$:4P"G"$:4P" XII.1. EGCI7GIC!EGCI7GIC! ;3C?%?'?;3C?%?'? ]7EA?CG!]7EA?CG! IE9I'IE9I', 1970 33 1994 '?)Y'?)Y

( %% BD@P,>H"NBD@P,>H"N @H@H @$V,(@@$V,(@ @$X,<"@$X,<" H@D(@&:4H@D(@&:4 JF:J("<4JF:J("<4)

1970 (@* 1994 (@*

%F,

FHD">Z

C"2&4HZ,

FHD">Z

C"2&4&"`-
V4,Fb

FHD">Z

%F,

FHD">Z

C"2&4HZ,

FHD">Z

C"2&4&"`-
V4,Fb

FHD">Z

GD">FB@DH>Z, B,D,&@284 35,1 36,3 23,1 23,2 23,3 23,1

GJD42< 27,0 25,6 37,1 30,0 28,2 39,7

),:@&Z, JF:J(4 27,0 28,0 19,8 42,0 43,7 32,6

'@FJ*"DFH&,>>Z, JF:J(4 a/ 10,9 9,5 20,0 4,8 4,8 4,6

%F,(@, JF:J(4 100,0 100,0 100,0 100,0 100,0 100,0

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN ;%K ( &Z$@D8" B@ 86 FHD">"<).

a/ % @F>@&>@< D"FN@*Z BD"&4H,:\FH& ( 4:4 <,0*J>"D@*>ZN @D(">42"P46) & *DJ(4N FHD">"N

( >"BD4<,D, B@ F@*,D0">4` B@F@:\FH& 4:4 8@>FJ:\FH&).

?F>@&>Z,?F>@&>Z, ^8FB@DH,DZ^8FB@DH,DZ *,:@&ZN*,:@&ZN JF:J(JF:J(

]8FB@DH *,:@&ZN JF:J( @FJV,FH&:b,HFb (:"&>Z< @$D"2@< D"2&4HZ<4 FHD">"<4, >" 8@H@DZ, &

1994 (@*J BD4N@*4:@F\ 88 BD@P,>H@& &F,(@ @$X,<" H@D(@&:4 4<4 ( F<. H"$:4PJ XII.2). % F,<,D8J

8DJB>,6T4N & <4D, B@FH"&V48@& JF:J( &N@*4:4, & B@Db*8, J$Z&">4b, E@,*4>,>>Z, SH"HZ

!<,D484, =4*,D:">*Z, KD">P4b, aB@>4b, E@,*4>,>>@, 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6

3D:">*44, ',D<">4b 4 3H":4b. =" 4N *@:` BD4N@*4HFb *&, HD,H4 <4D@&@(@ ^8FB@DH" *,:@&ZN

JF:J(. 7DJB>,6T46 ^8FB@DH,D - E@,*4>,>>Z, SH"HZ !<,D484, @$X,< ^8FB@DH" 8@H@DZN F@FH"&:b:

& 1994 (@*J 66 <:D*. *@::. ES!. ]8FB@DH KD">P44 4 =4*,D:">*@& H"80, $Z: &,F\<"

2>"R4H,:\>Z< 4 F@FH"&:b:, F@@H&,HFH&,>>@, 47 <:D*. 4 48 <:D*. *@::. ES!.
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G"$:4P"G"$:4P" XII.2. ;3C?%?5;3C?%?5 ]7EA?CG]7EA?CG )+9?%YM)+9?%YM IE9I'IE9I' EE C!1#3%7?5C!1#3%7?5

A?A? C+'3?=!;C+'3?=!;, 1980-1994 '?)Y'?)Y

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

1980 (@* 1985 (@* 1990 (@* 1994 (@*

A@ <4DJ & P,:@< 112,7 141,0 310,1 409,6

C"2&4HZ, FHD">Z 99,4 127,1 281,4 361,4

C"2&4&"`V4,Fb FHD">Z 13,3 14,0 28,7 48,2

EHD">Z- ^8FB@DH,DZ >,LH4 3,1 2,8 4,8 5,2

EHD">Z, >, b&:b`V4,Fb ^8FB@DH,D"<4

>,LH4

10,2 11,2 23,9 43,0

EHD">Z %@FH@R>@6 4 _(@- %@FH@R>@6
!244 a/

6,1 6,8 14,0 28,5

)DJ(4, FHD">Z !244 1,6 2,6 6,4 9,3

EHD">Z 9"H4>F8@6 !<,D484 4

7"D4$F8@(@ $"FF,6>"

4,0 3,2 5,3 8,2

EHD">Z !LD484 1,6 1,4 3,0 2,2

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN ;%K.

a/ 1" 4F8:`R,>4,< 74H"b, &&4*J @HFJHFH&4b *">>ZN 2" BD4&@*4<Z6 &D,<,>>@6 Db*.

C"2&4HZ, FHD">Z b&:b`HFb H"80, 8DJB>,6T4<4 <4D@&Z<4 B@8JB"H,:b<4 *,:@&ZN JF:J(, N@Hb

& H,R,>4, 10 :,H, *@ 1994 (@*", @$X,< 4N ^8FB@DH" ,0,(@*>@ BD,&ZT": @$X,< 4<B@DH" >" 25-40
<:D*. *@::. ES!. 32 F,<4 8DJB>,6T4N ^8FB@DH,D@& E@,*4>,>>Z, SH"HZ !<,D484, E@,*4>,>>@,

7@D@:,&FH&@, KD">P4b 4 =4*,D:">*Z b&:b`HFb >,HH@- ^8FB@DH,D"<4, " ',D<">4b, 3H":4b 4 aB@>4b

- >,HH@- 4<B@DH,D"<4. ]H@ @H>`*\ >, @2>"R",H, RH@ FHD">Z B,D&@6 (DJBBZ &F,(*" BD,*FH"&:b`H

F@$@6 $@:,, 8@>8JD,>H@FB@F@$>ZN B@FH"&V48@& *">>ZN JF:J(, B@F8@:\8J ":\H,D>"H4&@6 ^8FB@DHJ

JF:J( b&:b,HFb 4N BD,*@FH"&:,>4, BJH,< @FJV,FH&:,>4b BDb<ZN 4>&,FH4P46. ]H@ @2>"R",H - >,

$@:,, 4 >, <,>,,, - RH@, 8"8@&Z $Z >4 $Z:4 BD4R4>Z, FHD">Z B,D&@6 (DJBBZ b&:b`HFb

>,HH@- ^8FB@DH,D"<4, " &H@D@6 - >,HH@- 4<B@DH,D"<4 & H@D(@&:, JF:J("<4.

="4$@:\T46 D"2<,D "8H4&>@(@ F":\*@ & H@D(@&:, JF:J("<4 @H<,R":Fb & E@,*4>,>>ZN SH"H"N

!<,D484 (26,5 <:D*. *@::. ES! & 1994 (@*J), RH@ F@FH"&:b,H $@:,, *&JN HD,H,6 @$V,(@

B@:@04H,:\>@(@ F":\*@ &F,N D"2&4HZN FHD">. ?F>@&>Z<4 ,(@ 4FH@R>48"<4 $Z:4 2>"R4H,:\>Z,

R4FHZ, B@FHJB:,>4b @H H@D(@&:4 B"H,>H"<4, :4P,>24b<4 4 FD,*FH&"<4 BD@(D"<<>@(@ @$,FB,R,>4b.
% H@ 0, &D,<b & H@D(@&:, *,:@&Z<4 JF:J("<4 ',D<">44 4 aB@>44 >"$:`*":Fb ND@>4R,F846

*,L4P4H, *@FH4("&T46 & 1994 (@*J, F@@H&,HFH&,>>@, 10 <:D*. 4 13 <:D*. *@::. ES!, RH@

@$XbF>b,HFb, & @F>@&>@<, $@:\T4< @$X,<@< 4<B@DH" JF:J( BD@42&@*4H,:,6 ( H. ,. JF:J(, 8@H@DZ,

b&:b`HFb &8:"*@< & @$,FB,R,>4, BD@42&@*FH&,>>@(@ BD@P,FF"). %@ KD">P44, 3H":44 4

=4*,D:">*"N @H<,R",HFb 2>"R4H,:\>@, B@:@04H,:\>@, F":\*@ & H@D(@&:, 4>0,>,D>@- FHD@4H,:\>Z<4
JF:J("<4. ED,*4 *DJ(4N D"2&4HZN FHD"> @8@:@ B@:@&4>Z FHD"> - & H@< R4F:, !&FHD4b, #,:\(4b,
'D,P4b, )">4b, =4*,D:">*Z, S&,6P"D4b 4 S&,P4b - b&:b:4F\ >,HH@- ^8FB@DH,D"<4.
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]8FB@DH *,:@&ZN JF:J( D"2&4&"`V4<4Fb FHD">"<4 F@FH"&4: & 1994 (@*J 48 <:D*. *@::.
ES!, RH@ <,>\T, @$X,<" ^8FB@DH" @*>4N :4T\ E@,*4>,>>ZN SH"H@& !<,D484. #@:\T4>FH&@

D"2&4&"`V4NFb FHD"> - >@ >, &F, - >, D"FB@:"("`H HD,$J,<Z<4 8"*D"<4,
>"JR>@- 4FF:,*@&"H,:\F84< 4 @BZH>@- 8@>FHDJ8H@DF84< B@H,>P4":@<, " H"80, F@&D,<,>>@6

4>L@D<"P4@>>@6 4>LD"FHDJ8HJD@6, >,@$N@*4<Z<4 *:b @$,FB,R,>4b 8@>8JD,>H@FB@F@$>@FH4 &

BD,*@FH"&:,>44 *">>ZN JF:J(. % BD@T,*T,< *,FbH4:,H44 *,L4P4H H@D(@&:4 *,:@&Z<4 JF:J("<4

D"2&4&"`V4NFb FHD"> & P,:@< F@FH"&:b: ,0,(@*>@ 2-7 <:D*. *@::. ES!. 7DJB>,6T4<4

>,HH@- B@:JR"H,:b<4 B@FHJB:,>46 @H ^8FB@DH" *,:@&ZN JF:J( $Z:4 E4>("BJD, GJDP4b 4 K4:4BB4>Z

( F@@H&,HFH&,>>@, 6,3 <:D*., 3,6 <:D*. 4 1,7 <:D*. *@::. ES! & 1994 (@*J), & H@ &D,<b 8"8

#D"24:4b, G"4:">* 4 Db* FHD"> - ^8FB@DH,D@& >,LH4 $Z:4 @H>@F4H,:\>@ 8DJB>Z<4

>,HH@- 4<B@DH,D"<4 ( J 8"0*@6 42 ^H4N FHD"> *,L4P4H & H@D(@&:, *,:@&Z<4 JF:J("<4 F@FH"&:b: B@
<,>\T,6 <,D, 1 <:D*. *@::. ES!), BD4R,< & B@F:,*>,6 (DJBB, FHD"> (:"&>@, <,FH@ & 4<B@DH,

JF:J( 2">4<":4 JF:J(4, F&b2">>Z, F *@$ZR,6 4 B,D,D"$@H8@6 >,LH4 4 FHD@4H,:\FH&@< 4/.

M@Hb @$X,< ^8FB@DH" *,:@&ZN JF:J( D"2&4&"`V4<4Fb FHD">"<4 >,2>"R4H,:,>, @> D"FT4Db,HFb

&F, $@:,, &ZF@84<4 H,<B"<4. 7@:4R,FH&,>>"b @P,>8" @$X,<" ^8FB@DH4DJ,<ZN JF:J( >,42$,0>@

F@BDb0,>" F HDJ*>@FHb<4, B@F8@:\8J *">>Z, @$ JF:J("N @$ZR>@ BD,*FH"&:b`HFb & FH@4<@FH>@<

&ZD"0,>44, " @$<,>>Z, 8JDFZ @F>@&>ZN &":`H B@*&,D0,>Z F4:\>Z< 8@:,$">4b<. =@, >,F<@HDb

>" ^H@, & *4"(D"<<, XII.2 B@8"2">Z FD,*>4, H,<BZ D@FH" H@D(@&:4 *,:@&Z<4 JF:J("<4,
@P,>,>>Z, & FB,P4":\>ZN BD"&"N 2"4<FH&@&">4b ( E)C), 8@H@DZ, @BD,*,:b`HFb >" @F>@&, 8@D24>Z

&":`H. 32 *4"(D"<<Z &4*>@, RH@ ^8@>@<4R,F846 FB"* >"R":" 90- N (@*@& & BD@<ZT:,>>ZN
FHD">"N, 8"8 BD,*FH"&:b,HFb, & <,>\T,6 <,D, F8"2":Fb >" D@FH, ^8FB@DH" *,:@&ZN JF:J( 42

D"2&4&"`V4NFb FHD">, R,< >" 4N ^8FB@DH, 42 D"2&4HZN FHD">.

4/ C"2>4P" <,0*J ,0,(@*>Z< B@:@04H,:\>Z< F":\*@ & H@D(@&:, *,:@&Z<4 JF:J("<4 &

D"2<,D, 25-40 <:D*. *@::. ES! J D"2&4HZN FHD"> 4 @HD4P"H,:\>Z< F":\*@ & 2-7 <:D*. *@::.
ES! J D"2&4&"`V4NFb FHD"> F&4*,H,:\FH&J,H @ H@<, *@ 8"8@6 FH,B,>4 @N&"H *">>Z<4 b&:b,HFb

>,B@:>Z<. ;":@ H@(@, RH@ @HFJHFH&J,H B@:>"b 4>L@D<"P4b @$ 4<B@DH, *,:@&ZN JF:J(

D"2&4&"`V4<4Fb FHD">"<4, :4T\ R"FH4R>@ JRH,>Z *">>Z, @ 2>"R4H,:\>@< R4FH@< 4<B@DH, FHD"> F

B,D,N@*>@6 ^8@>@<48@6 ( @>4 >, &8:`R,>Z & $"2J *">>ZN, 4FB@:\2J,<J` & >"FH@bV,6 (:"&,).
)">>Z, @$ ^8FB@DH, *,:@&ZN JF:J( B@ <4DJ & P,:@< H"80,, B@- &4*4<@<J, 2">40,>Z, B@F8@:\8J &

>4N >, JR4HZ&",HFb *@:0>Z< @$D"2@< 2>"R4H,:\>Z6 @$X,< @B,D"P46 <,0*J L4:4":"<4 @*>@6 4

H@6 0, 8@<B">44 & D"2>ZN FHD">"N.
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)4"(D"<<")4"(D"<<" XII.2. C?EGC?EG ;3C?%?5;3C?%?5 G?C'?%93G?C'?%93 )+9?%Y;3)+9?%Y;3 IE9I'!;3IE9I'!;3, 1981-1994 '?)Y'?)Y

3FH@R>48: ??=/ )]E3!A, >" @F>@&, *">>ZN ;%K.

?F>@&>@6 &8:"* & D"FT4D,>4, ^8FB@DH" *,:@&ZN JF:J( D"2&4&"`V4NFb FHD"> &>,F:4

*4>"<4R>@ D"2&4&"`V4,Fb FHD">Z %@FH@R>@6 4 _(@- %@FH@R>@6 !244, (*, ^8FB@DH & *@::"D@&@<

&ZD"0,>44 ,0,(@*>@ J&,:4R4&":Fb B@RH4 >" 12 BD@P,>H@&, RH@ 2>"R4H,:\>@ &ZT, F@@H&,HFH&J`V,(@

B@8"2"H,:b B@ 9"H4>F8@6 !<,D48, (5 BD@P,>H@&) 4 !LD48, (2 BD@P,>H"). % R4F:@ 30 FHD">,
2">4<"`V4N &,*JV,, <,FH@ & <4D@&@6 H@D(@&:, *,:@&Z<4 JF:J("<4, &N@*bH 11 D"2&4&"`V4NFb

FHD">, & H@< R4F:, BbH\ "24"HF84N, " 4<,>>@ C,FBJ$:48" 7@D,b, ;":"624b, E4>("BJD, G"4:">* 4

K4:4BB4>Z. % 1994 (@*J >" 4N *@:` BD4T:@F\ $@:,, B@:@&4>Z &F,(@ ^8FB@DH" *,:@&ZN JF:J( 42

D"2&4&"`V4NFb FHD">. %,*JV,, B@:@0,>4, 2">4<": E4>("BJD F @$X,<@< ^8FB@DH" *,:@&ZN JF:J(

B@RH4 & 12 <:D*. *@::. ES! 4 F B@:@04H,:\>Z< F":\*@ & H@D(@&:, 4<4 & D"2<,D, F&ZT,

6 <:D*. *@::. ES!. ="BD@H4&, C,FBJ$:48" 7@D,b, ;":"624b 4 G"4:">* b&:b`HFb 8DJB>Z<4

4<B@DH,D"<4 *,:@&ZN JF:J( F B@FH@b>>Z< *,L4P4H@< & H@D(@&:, *,:@&Z<4 JF:J("<4.
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GD4 :"H4>@"<,D48">F84, FHD">Z - #D"24:4b, ;,8F48" 4 Q4:4 - H"80, &N@*bH & R4F:@ 30
8DJB>,6T4N <4D@&ZN ^8FB@DH,D@&, @*>"8@ &F:,*FH&4, 2>"R4H,:\>@(@ @$X,<" 4<B@DH" R4FHZ6

*,L4P4H #D"24:44 4 ;,8F484 B@ ^H4< FH"H\b< F@FH"&:b,H 1-2 <:D*. *@::. ES!. =,8@H@DZ,

@FHD@&>Z, (@FJ*"DFH&" 7"D4$F8@(@ D,(4@>", >,F<@HDb >" 4N >,2>"R4H,:\>Z6 D"2<,D, H"80,

JR"FH&J`H & ^8FB@DH, *,:@&ZN JF:J(, & R"FH>@FH4 & @$:"FH4 @LT@D>@(@ &&@*" *">>ZN ( >"BD4<,D,
#"D$"*@F, a<"68", E,>H- 9`F4b 4 'D,>"*") 5 /, " *DJ(4, FHD">Z b&:b`HFb 8DJB>Z<4

B@FH"&V48"<4 HD"*4P4@>>ZN JF:J( @LT@D>ZN L4>">F@&ZN DZ>8@&.

]8FB@DH *,:@&ZN JF:J( FHD">"<4 !LD484 & 1994 (@*J F@FH"&:b: <,>,, @*>@6 BbH@6 @H

^8FB@DH" FHD"> %@FH@R>@6 4 _(@- %@FH@R>@6 !244. +0,(@*>Z6 *,L4P4H & H@D(@&:, ^H4<4 &4*"<4

JF:J( & 20-35 <:D*. *@::. ES! F@FH"&:b: @8@:@ *&JN HD,H,6 @$V,(@ *,L4P4H" & H@D(@&:,

JF:J("<4 FHD"> !LD484. #ó:\T"b R"FH\ *,:@&ZN JF:J(, HD,$J`V4N &ZF@8@(@ JD@&>b

8&":4L48"P44, :4$@ 4<B@DH4DJ,HFb FHD">"<4 !LD484 42 D"2&4HZN FHD">, :4$@ @8"2Z&",HFb

L4:4":"<4 4>@FHD">>ZN BD,*BD4bH46 4 FB,P4":4FH"<4 42 ^H4N FHD">.

G"8 0,, 8"8 4 *:b H@D(@&:4 H@&"D"<4, *:b H@D(@&:4 *,:@&Z<4 JF:J("<4 N"D"8H,D>@

>,*@FH"H@R>@, D"2&4H4, &>JHD4D,(4@>":\>ZN F&b2,6 & !LD48,. ?*>"8@ "8H4&42"P4b D,(4@>":\>ZN

JF4:46 B@ F@2*">4` 8@>H4>,>H":\>@6 F,H4 F&b24 4 *DJ(@6 *,bH,:\>@FH4 & @$:"FH4 D,(4@>":\>@(@

F@HDJ*>4R,FH&" <@0,H FB@F@$FH&@&"H\ D"FT4D,>4` H@D(@&:4 *,:@&Z<4 JF:J("<4 &>JHD4 !LD48">F8@(@

D,(4@>".

?F>@&>Z,?F>@&>Z, &4*Z&4*Z ^8FB@DH4DJ,<ZN^8FB@DH4DJ,<ZN JF:J(JF:J(

="4$@:,, *4>"<4R>@6 8"H,(@D4,6 *,:@&ZN JF:J( b&:b`HFb 4>L@D<"P4@>>Z, JF:J(4: F&b2\,
D"2D"$@H8" FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b, 8@<B\`H,D>Z, JF:J(4 4 @$D"$@H8" *">>ZN.
?$V,<4D@&Z, D"FN@*Z >" 4>L@D<"P4@>>Z, JF:J(4 & 1995 (@*J @P,>4&":4F\ & 325 <:D*. *@::.
ES! 6/, RH@ @HD"0",H JFB,N4 & D"2&4H44 4>L@D<"P4@>>ZN H,N>@:@(46 4 4N BD4<,>,>4, &

D"<8"N T4D@8@(@ 8DJ(" *,:@&ZN @B,D"P46. 7D@<, H@(@, <,0*J>"D@*>"b H@D(@&:b ^H4<4 JF:J("<4

2>"R4H,:\>@ "8H4&424D@&":"F\ & D,2J:\H"H, D"FT4D,>4b &@2<@0>@FH,6 B@ B,D,*"R, LJ>8P46 @8"2">4b

^H4N JF:J( &>,T>4< B@*Db*R48"< ( H. ,. B@ 4N BD4@$D,H,>4` J >,2"&4F4<ZN B@FH"&V48@&) 4 D@FH"

FBD@F" >" JF:J(4, F&b2">>Z, F D,@D(">42"P4,6 4 H,N>4R,F84< B,D,&@@DJ0,>4,< BD@<ZT:,>>@FH4.

IF:J(4 BD,*@FH"&:b`HFb & F"<ZN D"2>ZN L@D<"N: >"BD4<,D, @8"2Z&"`HFb & F&b24 F BD@*"0,6

H@&"D" 4:4 >,2"&4F4<@ @H >,,, BD@*"`HFb >,B@FD,*FH&,>>@ 8@>,R>@<J B@:\2@&"H,:` 4:4 R,D,2

B@FD,*>48@&, HD,$J`H, RH@$Z BD@*"&,P 4 B@8JB"H,:\ >"N@*4:4F\ & @*>@< <,FH,, 4:4 @8"2Z&"`HFb

>" D"FFH@b>44 4 BD,*@FH"&:b`HFb & &4*, @H*,:\>@6 JF:J(4 4:4 & D"<8"N 8@<B:,8F>@(@

@$F:J04&">4b. 7D@<, H@(@, (:@$":\>Z, FHDJ8HJDZ 4>*JFHD44 4>L@D<"P4@>>ZN JF:J( B@FH@b>>@

BD,H,DB,&"`H 2>"R4H,:\>Z, B,D,<,>Z. AD@4FN@*4H F$:40,>4, H,N>@:@(46, 4FB@:\2J,<ZN BD4

@8"2">44 D"2:4R>ZN JF:J( ( >"BD4<,D, P4LD@&Z, F4(>":Z BD4<,>b`HFb *:b B,D,*"R4 (@:@F",
&4*,@42@$D"0,>4b 4 *">>ZN), 4 ^H@ BD4&@*4H 8 &@2>48>@&,>4` $@:\T@(@ 8@:4R,FH&" >@&ZN

F,D&4F>ZN 8@<B">46, " FD,*4 FJV,FH&J`V4N 8@<B">46 BD@4FN@*bH F:4b>4b, &,DH48":\>"b

4>H,(D"P4b 4 *4&,DF4L48"P4b.

5/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ( 42*">4,
?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* E.95.II.C.1), (:"&" XIV, D"2*,:,
@2"(:"&:,>>Z6 " C"$@R"b F4:" 4 H,N>@:@(4b: BD,@$D"2@&">4, *&JN @HD"F:,6" (" ?$D"$@H8" *">>ZN").

6/ ;4>4FH,DFH&@ H@D(@&:4 E@,*4>,>>ZN SH"H@& !<,D484, U.S. Global Trade Outlook,
1995-2000 (Washington, D.C., 1995), p. 175.
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7DJB>,6T4< B@FH"&V48@< 4>L@D<"P4@>>ZN JF:J( b&:b`HFb E@,*4>,>>Z, SH"HZ !<,D484: &

1994 (@*J 4N *@:b >" <,0*J>"D@*>@< DZ>8, *@FH4(:" 46 BD@P,>H@&, RH@ $@:\T, *@:4 &F,N

2"B"*>@,&D@B,6F84N FHD">, &<,FH, &2bHZN (32,5 BD@P,>H") 7 /. E@,*4>,>>Z, SH"HZ !<,D484

:4*4DJ`H & H,N>@:@(4R,F8@< @H>@T,>44 4 BD,*:"("`H T4D@846 "FF@DH4<,>H BD@*J8H@&, 8@H@DZ, &

$@:\T4>FH&, F:JR",& J0, "BD@$4D@&">Z >" ,<8@< 4 4F8JT,>>@< &>JHD,>>,< DZ>8, FHD">Z.
AD,4<JV,FH&@< H"80, b&:b,HFb BD,@$:"*">4, ">(:46F8@(@ b2Z8". ]8FB@DH E@,*4>,>>Z<4 SH"H"<4

!<,D484 JF:J( & @$:"FH4 F&b24, 8@<B\`H,D>ZN JF:J( 4 JF:J(, F&b2">>ZN F $"2"<4 *">>ZN, 2"

4F8:`R,>4,< B@FH"&@8 2"DJ$,0>Z< L4:4":"<, & 1986-1994 (@*"N ,0,(@*>@ J&,:4R4&":Fb BD4<,D>@

>" 10 BD@P,>H@& 4 & 1994 (@*J *@FH4( 6 <:D*. *@::. ES! 8/. ?F>@&>Z<4 4<B@DH,D"<4

b&:b`HFb ,&D@B,6F84, FHD">Z 4 aB@>4b. AD"&*", ,&D@B,6F84, FHD">Z 8@>8JD,>H@FB@F@$>Z &

D"2:4R>ZN F,(<,>H"N ^H@(@ DZ>8" 4 $ZFHD@ &>,*D4:4F\ >" DZ>8"N *DJ(4N D,(4@>@&.

% @$:"FH4 ^H4N JF:J( FJV,FH&J,H $@:\T@6 D"2DZ& <,0*J D"2&4HZ<4 4 D"2&4&"`V4<4Fb

FHD">"<4 F H@R84 2D,>4b 8&":4L48"P44 B,DF@>":" 4 D"2&4H4b H,N>@:@(44. 3>L@D<"P4@>>Z, JF:J(4

& $@:\T4>FH&, D"2&4&"`V4NFb FHD"> &F, ,V, >"N@*bHFb & 2"R"H@R>@< F@FH@b>44, 4 $@:\T4>FH&@

@F>@&>ZN 8@<B@>,>H@& 4<B@DH4DJ,HFb 42 D"2&4HZN FHD">; @*>"8@ B@ <,D, D"FT4D,>4b

4FB@:\2@&">4b 8@<B\`H,D@& 4 F@&,DT,>FH&@&">4b 4>LD"FHDJ8HJDZ F&b24 FBD@F >" JF:J(4 $ZFHD@

D"FH,H: &@ <>@(4N D"2&4&"`V4NFb FHD">"N >" 10-15 BD@P,>H@& ,0,(@*>@. #ZFHD@ D"FH,H 4 ^8FB@DH

JF:J( D"2&4&"`V4<4Fb FHD">"<4 - & @F>@&>@< HDJ*@,<84N &4*@& *,bH,:\>@FH4 & *4>"<4R>@

D"2&4&"`V4NFb FHD">"N !244. ),6FH&4H,:\>@, & B@F:,*>4, (@*Z &F, $@:,, D"FT4Db`HFb

&@2<@0>@FH4 ^8FB@DH" B@*@$>ZN JF:J(, B@ <,D, H@(@ 8"8 8@<B">44 D"2&4HZN FHD"> &F, T4D,

B,D,*"`H LJ>8P44 B@ @8"2">4` ^H4N JF:J( D"2&4&"`V4<Fb FHD">"<.

IF:J(4IF:J(4 B@B@ F&b24F&b24

IF:J(4 B@ F&b24 2">4<"`H @F@$,>>@ &"0>@, <,FH@ >" 4>L@D<"P4@>>@< DZ>8,. 7"8 >"

<,0*J>"D@*>@< DZ>8,, H"8 4 >" &>JHD,>>4N DZ>8"N <>@(4N FHD"> BD,*@FH"&:,>4, ^H4N JF:J(

HD"*4P4@>>@ @H:4R":@F\ <,>,, @FHD@6 8@>8JD,>P4,6, & H@< F<ZF:, RH@ &24<",<"b F B@:\2@&"H,:b

B:"H", @F@$,>>@ & F:JR", H,:,L@>>@6 F&b24, &8:`R",H - B@<4<@ B@8DZH4b D"FN@*@& >"

BD,*@FH"&:,>4, JF:J( - 2>"R4H,:\>J` *4LL,D,>P4D@&">>J` ^8@>@<4R,F8J` D,>HJ. % F@@H&,HFH&44 F@

FH">*"DH>@6 BD"8H48@6 B:"H" 2" <,0*J>"D@*>@, F@,*4>,>4, *:b &>JHD,>>,6 F4FH,<Z JFH">"&:4&",HFb

>"P4@>":\>Z<4 &:"FHb<4 ( (@FJ*"DFH&,>>Z<4 8@<B">4b<4 ^:,8HD@F&b24 4:4 >"P4@>":\>Z<4
D,(:"<,>H4DJ`V4<4 @D(">"<4), & D,2J:\H"H, R,(@ H"D4LZ >" H,:,L@>>Z, B,D,(@&@DZ <,0*J @*>@6

FHD">@6 4 8"84<4- :4$@ *&J<b *DJ(4<4 FHD">"<4, BD4 4FB@:\2@&">44 FN@*>@(@ @$@DJ*@&">4b, <@(JH

2>"R4H,:\>@ D"2:4R"H\Fb, >,F<@HDb >" H@, RH@ ^H4 *&, FHD">Z >"N@*bHFb >" @*4>"8@&@< D"FFH@b>44

@H B,D&@6.

% :`$@< F:JR",, @$V"b FJ<<" *@N@*" D"2&4HZN FHD"> @H BD@*"04 (@FJ*"DFH&,>>ZN JF:J( B@

F&b24 & 1992 (@*J @P,>4&":"F\ & 395 <:D*. *@::. ES! 9/. =" E@,*4>,>>Z, SH"HZ & 1992
(@*J BD4N@*4:Fb 41 BD@P,>H @H @$V,6 FJ<<Z *@N@*@&. IF:J(4 H,:,L@>>@6 F&b24 b&:b`HFb (:"&>Z<

8@<B@>,>H@< JF:J( B@ F&b24, >@ @R,>\ *4>"<4R>@ D"2&4&"`HFb >@&Z, &4*Z JF:J(, H"84, 8"8

8"$,:\>@, H,:,&4*,>4,, JF:J(4 " 2" *@B@:>4H,:\>J` B:"HJ" ( &8:`R"b D"2>@@$D"2>Z,
FB,P4":424D@&">>Z, JF:J(4, 8 8@H@DZ< <@0>@ B@:JR4H\ *@FHJB R,D,2 @$ZR>J` H,:,L@>>J` F,H\

7/ Ibid., p. 174.

8/ C"FFR4H">@ >" @F>@&, *">>ZN ;4>4FH,DFH&" H@D(@&:4 E@,*4>,>>ZN SH"H@& !<,D484,
Survey of Current Business , September 1995, p. 76.

9/ ?]EC, Communications Outlook, 1995 (Paris, 1995), p. 22.
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4:4 R,D,2 FB,P4":\>J` B,D,*"`VJ` F,H\), B,D,*"R" *">>ZN 4 D"*4@H,:,L@>>"b F&b2\. ?04*",HFb,
RH@ F$:40,>4, H,N>@:@(46, @ 8@H@D@< (@&@D4:@F\ &ZT,, 4 *,D,(J:4D@&">4, BD4&,*JH 8 @$@FHD,>4`

8@>8JD,>P44, FH4<J:4D@&">4` D@FH" 4 2>"R4H,:\>@<J D"2&4H4` DZ>8". I0, >"<,H4:Fb D@FH R4F:"

":\b>F@&, 2"8:`R",<ZN <,0*J L4D<"<4, 8@H@DZ, FB,P4":424DJ`HFb & BD,*@FH"&:,>44 D"2:4R>ZN

8@<B@>,>H@& ^H4N JF:J(.

% 1990-1993 (@*"N @$V46 @$X,< *@N@*" @H JF:J( B@ F&b24 & D"2&4HZN FHD">"N ,0,(@*>@

J&,:4R4&":Fb BD4<,D>@ >" 9 BD@P,>H@&. =,F<@HDb >" *@<4>4DJ`V,, B@:@0,>4, E@,*4>,>>ZN

SH"H@&, H,<BZ D@FH" 2*,F\ $Z:4 >,F8@:\8@ >40, 4 F@FH"&:b:4 6 BD@P,>H@&. #ZFHD@, B@&ZT,>4,

FBD@F" >" JF:J(4 B@ F&b24 @$XbF>b,HFb F>40,>4,< FH@4<@FH4 F&b24, B@&ZT,>4,<

HD">FB@DH"$,:\>@FH4 JF:J( 4 D"FT4D,>4,< F,H,6 P4LD@&@6 F&b24, " H"80, D@FH@< <,0*J>"D@*>@6

H@D(@&:4 4 4>&,FH4P46. EH4<J:4DJ`V,, &@2*,6FH&4, >" B@&ZT,>4, FBD@F" @8"2Z&"`H H"80,

:4$,D":42"P4b 4 *,D,(J:4D@&">4, & ^H@< F,8H@D,, &,*JV4, 8 JFH">@&:,>4` $@:,, 8@>8JD,>H>ZN

P,>.

ED,*4 D"2&4&"`V4NFb FHD"> >"4$@:\T4< *4>"<42<@< & F,8H@D, F&b24 @H:4R",HFb D,(4@>

%@FH@R>@6 4 _(@- %@FH@R>@6 !244. )@N@*Z @H ^8FB@DH" & Db*, FHD"> ^H@(@ D,(4@>" & BD@T,*T,<

*,FbH4:,H44 D@F:4 &,F\<" &ZF@84<4 H,<B"<4, >,F<@HDb >" 42>"R":\>@ >42846 JD@&,>\. #ZFHD@

J&,:4R4&":4F\ H"80, *@N@*Z 74H"b @H JF:J( B@ <,0*J>"D@*>@6 F&b24 - >" P,:ZN 56 BD@P,>H@&

,0,(@*>@ 2" ^H@H B,D4@*, RH@ @HD"0",H JF4:,>4, 4>H,(D"P44 74H"b & <,0*J>"D@*>J` ^8@>@<48J.

;>@(4, D"2&4&"`V4,Fb FHD">Z JFH">"&:4&"`H F4FH,<Z P4LD@&@6 F&b24, " >,8@H@DZ, 42 >4N,
D"FB@:"("`V4, >,@$N@*4<@6 H,N>@:@(4R,F8@6 $"2@6 4 8&":4L4P4D@&">>Z<4 :`*F84<4 D,FJDF"<4,
&@2<@0>@, FB@F@$>Z <4>@&"H\ ^H"B 4FB@:\2@&">4b BD,4<JV,FH&,>>@ ">":@(@&ZN F4FH,< 4 B,D,6H4

>,B@FD,*FH&,>>@ 8 &>,*D,>4` $@:,, F:@0>ZN & H,N>4R,F8@< @H>@T,>44 F4FH,<. ?*>"8@ JR4HZ&"b

&ZF@8J` FH@4<@FH\ F@2*">4b <@V>@6 F,H4 F&b24, 8@<B">44 D"2&4&"`V4NFb FHD"> &FHJB"`H &

FHD"H,(4R,F84, F@`2Z F 8@<B">4b<4 D"2&4HZN FHD"> & P,:bN @$,FB,R,>4b *@FHJB" 8 (:@$":\>Z<

F,Hb< F&b24.

?BZH "24"HF84N FHD">, @*>"8@, >, H4B4R,>. % R"FH>@FH4, & FHD">"N !LD484 F,8H@D F&b24

>"N@*4HFb >" D">>,6 FH"*44 D"2&4H4b, N@Hb 4 ^H4 FHD">Z J0, >"R4>"`H BD4>4<"H\ <,DZ B@

J8D,B:,>4` 4>LD"FHDJ8HJDZ F&b24 4 B@*8:`R,>4` F&@4N F4FH,< 8 <4D@&Z< F,Hb<.

AD@(D"<<>@,AD@(D"<<>@, @$,FB,R,>4,@$,FB,R,>4, 8@<B\`H,D@&8@<B\`H,D@&

E D@FH@< R4F:" B@*8:`R,>46 B,DF@>":\>ZN 8@<B\`H,D@& 8 F,Hb< 4 F BD4<,>,>4,< >@&ZN

H,N>@:@(46 & *DJ(4N @HD"F:bN BD@42&@*FH&" $ZFHD@ J&,:4R4&",HFb FBD@F >" FD,*FH&" BD@(D"<<>@(@

@$,FB,R,>4b. A@F8@:\8J F@&<,FH4<@FH\ D"2:4R>ZN F4FH,< FH">@&4HFb &F, $@:,, F:@0>@6, R"FH\

8@<B">46 B,D,@D4,>H4DJ`H F&@` *,bH,:\>@FH\ F 8@<B\`H,D>@6 H,N>484 >" JF:J(4 & @$:"FH4

BD@(D"<<>@(@ @$,FB,R,>4b. C@FH FBD@F" H"80, FH4<J:4DJ,HFb (:@$":\>Z< B@*X,<@< ^8@>@<484.

AD@(D"<<>@, @$,FB,R,>4, - ^H@ @*>" 42 >"4$@:,, 2"BJH">>ZN, " F,DZN" @$:"FH,6

<,0*J>"D@*>@6 H@D(@&:4, 2">4<"`V"b BD@<,0JH@R>@, B@:@0,>4, <,0*J H@&"D"<4 4 JF:J("<4.
AD@(D"<<", >"B4F">>"b FB,P4":\>@ *:b 4>@FHD">>@(@ B@:\2@&"H,:b, @*>@2>"R>@ BD,*FH"&:b,H F@$@6

^8FB@DH4DJ,<J` JF:J(J, " B"8,HZ BD@(D"<<>@(@ @$,FB,R,>4b, & <"FF@&ZN 8@:4R,FH&"N BD,*:"(",<Z,

>" DZ>8,, B@ F&@,<J N"D"8H,DJ F8@D,, B@N@*bH >" H@&"D 4 2"R"FHJ` JR4HZ&"`HFb & 8"R,FH&,

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

2>"R4H,:\>@ BD,&@FN@*4H ,(@ P,>J 8"8 <"H,D4":\>@(@ BD@*J8H" - & F4:J H@(@, RH@ B@ F&@,6
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BD4D@*, @> b&:b,HFb 4>H,::,8HJ":\>@6 F@$FH&,>>@FH\`, - $@:,, FBD"&,*:4&@ @H>@F4H\ ,(@ 8

8"H,(@D44 ^8FB@DH4DJ,<ZN JF:J( 10/.

% :`$@< F:JR",, <4D@&Z, B@FHJB:,>4b @H BD@*"04 B"8,H@& BD@(D"<<>@(@ @$,FB,R,>4b &

B,D&@6 B@:@&4>, 90- N (@*@& J&,:4R4&":4F\ ,0,(@*>@ $@:,, R,< >" 15 BD@P,>H@& 4 & 1995 (@*J

*@FH4(:4 95 <:D*. *@::. ES! 11/. ?F>@&>Z< B@FH"&V48@< BD@(D"<<>@(@ @$,FB,R,>4b >"

<4D@&@6 DZ>@8 b&:b`HFb E@,*4>,>>Z, SH"HZ, >" *@:` 8@H@DZN & 1993 (@*J BD4N@*4:@F\ @8@:@

75 BD@P,>H@& @H <4D@&@(@ @$X,<" H@D(@&:4 B"8,H"<4 BD@(D"<<>@(@ @$,FB,R,>4b & 70 <:D*. *@::.
ES! 12/. ?$X,< 4N 2"DJ$,0>ZN BD@*"0 & 1993 (@*J @P,>4&":Fb & 24 <:D*. *@::. ES!,
H@(*" 8"8 2"8JB84 J 4>@FHD">>ZN BD@*"&P@& F@FH"&:b:4 &F,(@ 4 <:D*. *@::. ES!. )@:b 1"B"*>@6

+&D@BZ 4 *@:b aB@>44 @FH"`HFb >,2>"R4H,:\>Z<4, >@ 8@>8JD,>P4b JF4:4&",HFb. ]H@ &,*,H 8

FJV,FH&,>>@<J F>40,>4` P,> >" BD@(D"<<>@, @$,FB,R,>4,.

3>*JFHD4b BD@42&@*FH&a FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b & Db*, *4>"<4R>@ D"2&4&"`V4NFb

FHD"> !244 4 >,8@H@DZN FHD">"N 9"H4>F8@6 !<,D484 ( &8:`R"b !D(,>H4>J, #D"24:4`, '@>8@>(,
3>*4`, 74H"6, ;,8F48J, C,FBJ$:48J 7@D,b, E4>("BJD, 84H"6F8J` BD@&4>P4` G"6&">\ 4

K4:4BB4>Z) @H:4R":"F\ & B@F:,*>,, *,FbH4:,H4, *@&@:\>@ &ZF@84<4 H,<B"<4 D@FH", N@Hb 4FN@*>"b

$"2" $Z:" &,F\<" F:"$@6. =,F<@HDb >" ^H@, BD@42&@*FH&@ FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b

@FH",HFb @H>@F4H,:\>@ >,2>"R4H,:\>Z< B@ @$X,<J 4 DJ*4<,>H"D>Z<, N@Hb >,8@H@DZ, 42 ^H4N FHD">

4 FH":4 *@&@:\>@ 8DJB>Z<4 BD@42&@*4H,:b<4 &ZR4F:4H,:\>@(@ @$@DJ*@&">4b. ="4$@:,, F:@0>Z,

FD,*FH&" BD@(D"<<>@(@ @$,FB,R,>4b 4<B@DH4DJ`HFb. EHD">Z 9"H4>F8@6 !<,D484, H"84, 8"8

!D(,>H4>", #D"24:4b 4 ;,8F48", BZH"`HFb F@2*"H\ 4>L@D<"P4@>>J` 4>*JFHD4`, 4 & 80- , (@*Z
BD@42&@*FH&@ FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b & ^H4N FHD">"N D"FT4Db:@F\ &ZF@84<4

H,<B"<4 13/. ?*>"8@ BD@42&@*4<Z, 4<4 FD,*FH&" BD@(D"<<>@(@ @$,FB,R,>4b BD,*>"2>"R":4F\

(:"&>Z< @$D"2@< *:b BD4<,>,>4b & <,>,, F:@0>ZN @$:"FHbN, H"84N 8"8 "*<4>4FHD"H4&>@,

JBD"&:,>4, 4 $JN(":H,DF846 JR,H. %@ <>@(4N FHD">"N !LD484 B,DF@>":\>Z, 8@<B\`H,DZ B@b&4:4F\

H@:\8@ & B@F:,*>,, &D,<b, 4, N@Hb >,8@H@DZ, B@F:,BD@*"0>Z, JF:J(4 BD,*@FH"&:b`HFb, @$X,<

JF:J( & @$:"FH4 BD@(D"<<>@(@ @$,FB,R,>4b, 8"8 BD"&4:@, >,2>"R4H,:,>.

?*>4< 42 2"<,H>ZN F@$ZH46 BD@T:@(@ *,FbH4:,H4b FH": $ZFHDZ6 D@FH ^8FB@DH" HDJ*@,<84N

8@<B\`H,D>ZN JF:J(, &8:`R"b &&@* *">>ZN 4 BD@(D"<<4D@&">4,, & Db*, D"2&4&"`V4NFb FHD">, &

H@< R4F:, & #D"24:44, 3>*44, 74H",, ;,8F48, 4 >" K4:4BB4>"N. ]H@ b&4:@F\ @HD"0,>4,<

D,28@(@ J&,:4R,>4b FBD@F" >" B@*@$>Z, JF:J(4 & D,2J:\H"H, B,D,N@*" <>@(4N 8@<B">46 8 BD"8H48,

BD4@$D,H,>4b H"84N JF:J( J &>,T>4N B@FH"&V48@& 4 >,N&"H84 8@<B\`H,D>ZN FB,P4":4FH@& &

D"2&4HZN FHD">"N.

10/ K"8H4R,F84 BD@(D"<<>@, @$,FB,R,>4, >, BD@*",HFb, " BD,*@FH"&:b,HFb B@8JB"H,:` &

B@:\2@&">4, >" JF:@&4bN :4P,>244, @ R,< bF>@ F@@$V",HFb >" 8@>&,DH"N F *4F8,H"<4 B"8,H"

BD@(D"<<>@(@ @$,FB,R,>4b.

11/ )">>Z, BD,*@FH"&:,>Z ;4>4FH,DFH&@< H@D(@&:4 E@,*4>,>>ZN SH"H@& & L,&D":, 1996
(@*".

12/ ;4>4FH,DFH&@ H@D(@&:4 E@,*4>,>>ZN SH"H@&, U.S. Global Trade Outlook , 1996-
2000 (Washington, D.C., 1995), p. 135.

13/ E<. Carlos M. Correa, "Informatics in Latin America: promises and
realities", Journal of World Trade , vol. 23, No. 2 (April 1989), pp. 81-96.
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% 8"R,FH&, BD4<,D" <@0>@ BD4&,FH4 B@:@0,>4, & 3>*44. #ZFHD@ D"FH,H &>JHD,>>,,

BD@42&@*FH&@ 4 ^8FB@DH FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b. % 1994/1995 L4>">F@&@< (@*J @$X,<

&>JHD,>>4N BD@*"0 FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b & 3>*44 J&,:4R4:Fb >" 54 BD@P,>H" 4

*@FH4( 11 <:D*. 4>*46F84N DJB46, " ^8FB@DH FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b &ZD@F >" 50
BD@P,>H@&, F@FH"&4& BD4<,D>@ 500 <:>. *@::. ES! 14/. C"FB@:"("b

&ZF@8@8&":4L4P4D@&">>Z<4 FB,P4":4FH"<4 B@ 8@<B\`H,D"<, 8@H@DZ, B@:JR"`H <,>,, @*>@6 BbH@6

@H 2"D"$@H>@6 B:"HZ ">":@(4R>ZN FB,P4":4FH@& & D"2&4HZN FHD">"N, 3>*4b <@0,H @$:"*"H\

&ZF@8@6 8@>8JD,>H@FB@F@$>@FH\` & *">>@< F,8H@D,, (*, 2"HD"HZ >" D"$@RJ` F4:J b&:b`HFb

@F>@&>Z< 8@<B@>,>H@< F@&@8JB>ZN BD@42&@*FH&,>>ZN 42*,D0,8. AD"&4H,:\FH&@ 3>*44 H"80,

FH4<J:4DJ,H BD4H@8 4>@FHD">>ZN 4>&,FH4P46 4 ^8FB@DH. % @$V,< 4 P,:@<, 4>*46F8"b 4>*JFHD4b

FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b B,D,04&",H B,D4@* $ZFHD@(@ B,D,N@*" @H @$D"$@H84 *">>ZN,
@F>@&Z&"`V,6Fb >" 4FB@:\2@&">44 *,T,&@(@ HDJ*", 8 $@:,, F:@0>Z< BD@,8H"< D"2D"$@H84

BD@(D"<<>@(@ @$,FB,R,>4b. QH@$Z &@FB@:\2@&"H\Fb ^H4<4 &@2<@0>@FHb<4, &F, $@:\T,, R4F:@

4>@FHD">>ZN L4D< B,D,<,V"`H F&@, BD@42&@*FH&@ & 3>*4` 4 *DJ(4, FHD">Z, >"N@*bV4,Fb &

">":@(4R>@< B@:@0,>44.

K4>">F@&Z,K4>">F@&Z, JF:J(4JF:J(4

C"2&4H4, 4>L@D<"P4@>>@(@ F,8H@D" FH4<J:4DJ,H H"80, D@FH *DJ(4N &4*@& *,:@&ZN JF:J(;
&@2<@0>@, >"4$@:,, 2"<,H,> & ^H@6 F&b24 D@FH H@6 R"FH4 4>*JFHD44 L4>">F@&ZN JF:J(, 8@H@D"b

H,F>@ F&b2">" F B,D,*"R,6 4 @$D"$@H8@6 4>L@D<"P44. 7 ^H@6 (DJBB, JF:J( @H>@FbHFb $">8@&F8@, 4

FHD"N@&@, *,:@, " H"80, *,bH,:\>@FH\ L@>*@&ZN $4D0. G,N>4R,F84, &@2<@0>@FH4 *4FH">P4@>>@6

@$D"$@H84 4>L@D<"P44 4 F>40,>4, P,>Z >" B,D,*"RJ 4>L@D<"P44, " H"80, :4$,D":42"P4b 4

*,D,(J:4D@&">4, L4>">F@&ZN DZ>8@& BD4&,:4 8 $ZFHD@6 (:@$":42"P44 L4>">F@&ZN JF:J( 4

B@b&:,>4` >@&ZN F:@0>ZN L4>">F@&ZN 4>FHDJ<,>H@&, & H@< R4F:, *"0, <@*4L4P4D@&">>ZN F

JR,H@< B@HD,$>@FH,6 8@>8D,H>ZN DZ>8@&. #:"(@*"Db (:@$":\>Z< F,Hb< F&b24 H,B,D\ T4D@8@

BD"8H48J,HFb *4FH">P4@>>@, 2"8:`R,>4, <>@0,FH&" <,0*J>"D@*>ZN L4>">F@&ZN F*,:@8 & :`$@,

&D,<b FJH@8.

E@@H&,HFH&,>>@, F 8@>P" 80- N (@*@& >"$:`*",HFb $ZFHD@, D"FT4D,>4, H@D(@&:4 L4>">F@&Z<4
JF:J("<4. % D"2&4HZN FHD">"N BD@P,FF T,: 2>"R4H,:\>@ $ZFHD,,, R,< & D"2&4&"`V4NFb FHD">"N. %

>"FH@bV,, &D,<b BD"8H4R,F84 &F, $">84 D"2&4HZN FHD"> F&b2">Z F <,0*J>"D@*>Z<4

4>L@D<"P4@>>Z<4 F,Hb<4 :4$@ R,D,2 F@$FH&,>>Z,, :4$@ R,D,2 "D,>*J,<Z, J *DJ(4N F,H4. ?$X,<

L4>">F@&ZN JF:J(, BD,*@FH"&:b,<ZN 4>@FHD">>Z< B@HD,$4H,:b< $">8"<4- D,24*,>H"<4 8DJB>,6T4N
BD@<ZT:,>>@ D"2&4HZN FHD">, 2" 1987-1990 (@*Z B@RH4 J*&@4:Fb 15/. % BD@T,*T,<

*,FbH4:,H44 ^8FB@DH L4>">F@&ZN JF:J( 42 E@,*4>,>>ZN SH"H@& ,0,(@*>@ J&,:4R4&":Fb >" 10
BD@P,>H@&.

C"2&4&"`V4,Fb FHD">Z, 8"8 BD"&4:@, *":,8@ @HFH"`H @H D"2&4HZN FHD"> 8"8 & @$:"FH4

BD4<,>,>4b H,N>@:@(46, H"8 4 B@ FH,B,>4 :4$,D":42"P44 L4>">F@&@(@ F,8H@D". ?*>"8@, &

BD@T,*T,< *,FbH4:,H44 &F, $@:\T,, R4F:@ D"2&4&"`V4NFb FHD">, @F@$,>>@ "24"HF84N,
@FJV,FH&:b:4 2>"R4H,:\>J` :4$,D":42"P4` L4>">F@&ZN DZ>8@&, RH@ FB@F@$FH&@&":@ BD@>48>@&,>4`

>" >4N L4>">F@&ZN 8@<B">46 42 D"2&4HZN FHD">. ?*>"8@ &@ <>@(4N D"2&4&"`V4NFb FHD">"N

14/ E@(:"F>@ 4>L@D<"P44 ="P4@>":\>@6 "FF@P4"P44 8@<B">46 BD@(D"<<>@(@ @$,FB,R,>4b 4

JF:J(, ),:4, BD4&,*,>>@6 & Financial Times , 6 December 1995.

15/ 7@>L,D,>P4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ H@D(@&:, 4 D"2&4H4` ( _=7G!)),
The Tradeability of Banking Services: Impact and Implications (United Nations
publication, Sales No. E.94.II.A.12), table VI.2.
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@$,FB@8@,>>@FH\ & F&b24 F >,D"2&4H@FH\` 4N L4>">F@&@(@ F,8H@D", *@D@(@&42>" *@FHJB" 8

(:@$":\>Z< L4>">F@&Z< F,Hb< 4 F:"$@FH\ 4>LD"FHDJ8HJDZ F&b24 H@D<@2bH 4>H,(D"P4` 4N

L4>">F@&ZN DZ>8@& & <,0*J>"D@*>Z6.

AD@R4,AD@R4, JF:J(4JF:J(4

A@<4<@ *4>"<4R>@ D"2&4&"`V4NFb JF:J( " &,8" 4>L@D<"P44" &,*,HFb H"80, "8H4&>"b

<,0*J>"D@*>"b H@D(@&:b $@:,, HD"*4P4@>>Z<4 &4*"<4 *,:@&ZN JF:J(. ?*>4< 42 H"84N &4*@&

b&:b`HFb 4>0,>,D>@- FHD@4H,:\>Z, JF:J(4, BD,*@FH"&:,>4, 8@H@DZN HD,$J,H F@R,H">4b *&JN

D"2:4R>ZN &4*@& :`*F84N D,FJDF@&: &ZF@8@8&":4L4P4D@&">>ZN FB,P4":4FH@& 4

B@:J8&":4L4P4D@&">>@6 D"$@R,6 F4:Z 16/. 32- 2" ^H@(@ <,0*J>"D@*>Z, 8@<B">44,
2">4<"`V4,Fb B@*Db*>Z<4 D"$@H"<4, >,D,*8@ LJ>8P4@>4DJ`H & L@D<, F<,T">>ZN BD,*BD4bH46 F

JR"FH4,< L4D< D"2&4HZN 4 D"2&4&"`V4NFb FHD">.

% H@6 R"FH4 ^H@(@ &4*" JF:J(, 8@H@D"b F@BDb0,>" F D"$@H@6 &ZF@8@8&":4L4P4D@&">>ZN

FB,P4":4FH@&, H"84N, 8"8 4>0,>,DZ- 8@>FJ:\H">HZ, *@<4>4DJ`V,, B@:@0,>4, >" DZ>8, 2">4<"`H

D"2&4HZ, FHD">Z. EJ*b B@ *@N@*"< 225 &,*JV4N 8@<B">46, & 1994 (@*J >" B@*Db*R48@& 42

D"2&4HZN FHD"> BD4N@*4:@F\ 89 BD@P,>H@& @$V,(@ @$X,<" *@N@*@& @H <,0*J>"D@*>@(@ FHD@4H,:\FH&"

& D"2<,D, 92 <:D*. *@::. ES!. ="4$@:\T"b *@:b BD4N@*4HFb >" aB@>4` (20 BD@P,>H@&), 2"

>,6 F:,*J`H E@,*4>,>>Z, SH"HZ, KD">P4b, E@,*4>,>>@, 7@D@:,&FH&@ 4 ',D<">4b (16, 13, 12 4

11 BD@P,>H@&, F@@H&,HFH&,>>@) 17 /. ;,0*J D"2&4HZ<4 FHD">"<4 FJV,FH&J,H 0,FH8"b

8@>8JD,>P4b. ED,*4 D"2&4&"`V4NFb FHD"> 8DJB>Z< ^8FB@DH,D@< FH": 74H"6, @$:"*"`V46

8@>8JD,>H@FB@F@$>@FH\` & @$:"FH4 @FJV,FH&:,>4b HDJ*@,<84N BD@,8H@&. % 1994 (@*J ,(@ *@N@*Z

F@FH"&4:4 B@RH4 3 <:D*. *@::. ES! - FJ<<", F@B@FH"&4<"b F *@N@*"<4 8DJB>,6T,(@ ^8FB@DH,D" -
C,FBJ$:484 7@D,b. G,N>4R,F8"b F:@0>@FH\ BD,*@FH"&:b,<ZN 74H",< JF:J( $ZFHD@ &@2D"FH",H.

ED,*4 D,(4@>":\>ZN DZ>8@& D"2&4&"`V4NFb FHD"> >"4$@:,, *4>"<4R>Z< b&:b,HFb DZ>@8

%@FH@R>@6 4 _(@- %@FH@R>@6 !244. A@*Db*>@, FHD@4H,:\FH&@ & ^H@< D,(4@>, &"D\4DJ,HFb @H

@FJV,FH&:,>4b 4>LD"FHDJ8HJD>ZN BD@,8H@&, H"84N 8"8 FHD@4H,:\FH&@ ^:,8HD@FH">P46 4 HD">FB@DH>ZN

F4FH,<, *@ F@@DJ0,>4b N4<4R,F84N BD,*BD4bH46, >,LH,B,D,D"$"HZ&"`V4N 2"&@*@&, *DJ(4N

BD@42&@*FH&,>>ZN <@V>@FH,6 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 4 8DJB>ZN 2*">46. EHD">Z D,(4@>"

BD4@$D,H"`H 8:`R,&Z, FHD@4H,:\>Z, JF:J(4 J HD">F>"P4@>":\>ZN 8@<B">46, RH@ @$XbF>b,HFb

>,*@FH"H@R>Z< JD@&>,< 8&":4L48"P44 <,FH>ZN FB,P4":4FH@& 4 >,N&"H8@6 L4>">F@&ZN D,FJDF@&;
@*>"8@ >,8@H@DZ, 42 ^H4N FHD">, 8"8 @H<,R":@F\ &ZT,, H"80, ^8FB@DH4DJ`H FHD@4H,:\>Z, JF:J(4.

% FHD">"N !LD484 8 `(J @H E"N"DZ 42- 2" @HFJHFH&4b 8&":4L4P4D@&">>ZN FB,P4":4FH@&,
>,8"R,FH&,>>@(@ @$@DJ*@&">4b, >428@(@ JD@&>b H,N>@:@(44, >,N&"H84 L4>">F@&ZN FD,*FH& 4

@(D">4R,>>@FH4 4>&":`H>ZN 2"B"F@& <,FH>Z, 8@>FJ:\H"H4&>Z, 4 4>04>4D4>(@&Z, JF:J(4 B@

16/ ),bH,:\>@FH\ B@:J8&":4L4P4D@&">>ZN D"$@R4N R"FH@ JR4HZ&"`H >, 8"8 *,:@&Z, JF:J(4,
" 8"8 ^8FB@DH D"$@R,6 F4:Z, HD">FL,DHZ <4(D">H@& 4:4 B,D,&@*Z 2"D"$@H>@6 B:"HZ 42- 2" DJ$,0",
& 2"&4F4<@FH4 @H BD@*@:04H,:\>@FH4 BD,$Z&">4b D"$@R,(@ 2" (D">4P,6 4 ,(@ FH"HJF" & FHD">,. ]H@

,V, @*4> L"8H@D, JF:@0>b`V46 4>H,DBD,H"P4` BD,*FH"&:b,<ZN *">>ZN @ <,0*J>"D@*>@6 H@D(@&:,

*,:@&Z<4 JF:J("<4.

17/ Engineering-News Record , 28 August 1995, p. 36.
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$@:\T,6 R"FH4 >,8@>8JD,>H@FB@F@$>Z >" <,0*J>"D@*>@< JD@&>,, 4 @F>@&>"b R"FH\

8@>FJ:\H"P4@>>ZN BD@,8H@& @FJV,FH&:b,HFb ,&D@B,6F84<4 8@>FJ:\H">H"<4 18/.

QH@ 8"F",HFb *DJ(4N 8@<B@>,>H@& *,:@&ZN JF:J(, H"84N, 8"8 `D4*4R,F84, JF:J(4, JF:J(4 B@

&,*,>4` $JN(":H,DF8@(@ JR,H", <,*4P4>F84, JF:J(4, H,:,- 4 D"*4@&,V">4,, 84>,<"H@(D"L4b 4

D,8:"<", H@ @FJV,FH&:,>4, HD">F(D">4R>ZN @B,D"P46 F*,D04&",H >":4R4, >@D<"H4&>ZN $"D\,D@& -
@H @(D">4R,>46 & @H>@T,>44 JD@&>b 8&":4L48"P44, 8@H@DZ6 *@:0,> 4<,H\ 4>@FHD">>Z6 B@FH"&V48

*:b B@:JR,>4b D"2D,T,>4b >" BD,*@FH"&:,>4, JF:J( & 8"8@6- :4$@ FHD">,, *@ B@:>@(@ 2"BD,H" >"

@8"2">4, H"84N JF:J( B@ F@@$D"0,>4b< >"P4@>":\>@6 $,2@B"F>@FH4, @ND">J 2*@D@&\b >"F,:,>4b 4

2"V4HJ 8J:\HJDZ. % H@ 0, &D,<b H,N>@:@(4R,F84, $"D\,DZ >" BJH4 @8"2">4b H,N 0, JF:J(

2>"R4H,:\>@ F>424:4F\, FD,*4 BD@R,(@, $:"(@*"Db D"2&4H4` 4>L@D<"P4@>>ZN H,N>@:@(46, 4

H@D(@&:b ^H4<4 JF:J("<4 D"FT4Db,HFb.

?BD,*,:b`V4,?BD,*,:b`V4, L"8H@DZL"8H@DZ && H@D(@&:,H@D(@&:, *,:@&Z<4*,:@&Z<4 JF:J("<4JF:J("<4

C@FH <,0*J>"D@*>@6 H@D(@&:4 *,:@&Z<4 JF:J("<4 b&:b,HFb >,@HX,<:,<@6 R"FH\` D@FH" *@:4

JF:J( & ^8@>@<4R,F8@6 *,bH,:\>@FH4 &@ &F,< <4D,. % 1970 (@*J >" JF:J(4 ( &8:`R"b
FHD@4H,:\FH&@) BD4N@*4:@F\ 55 BD@P,>H@& F@&@8JB>@(@ &":@&@(@ BD@*J8H" D"2&4HZN 4 D"2&4&"`V4NFb

FHD">. 7 1990 (@*J ^H" *@:b J&,:4R4:"F\ *@ 65 BD@P,>H@&, BD4R,< BD"8H4R,F84 4F8:`R4H,:\>@ 2"

FR,H J&,:4R,>4b B@ 8"H,(@D44 JF:J(, b&:b`V4NFb @$X,8H@< <,0*J>"D@*>@6 H@D(@&:4 19/. M@Hb

^8@>@<4R,F8@, 2>"R,>4, JF:J( $@:\T, &F,(@ B@&ZF4:@F\ & D"2&4HZN FHD">"N, ^H@H D@FH H"80,

F4:\>@ 2"HD@>J: 4 D"2&4&"`V4,Fb FHD">Z. A@&ZT,>4, D@:4 JF:J( F&b2">@ >, H@:\8@ F D@FH@<

FBD@F" >" JF:J(4 F@ FH@D@>Z B@HD,$4H,:,6, F@BD@&@0*"`V4< B@&ZT,>4, *@N@*@&, >@ 4 F

J&,:4R,>4,< FBD@F" F@ FH@D@>Z 8@<B">46 >" JF:J(4 BD@42&@*4H,:,6. 7D@<, H@(@, ^8@>@<4b

<"H,D4":@& 4 J<,>\T,>4, D"2<,D" 42*,:46 FB@F@$FH&@&":4 J&,:4R,>4` J*,:\>@(@ 8@<B@>,>H" JF:J(

& &ZBJF8",<@6 BD@<ZT:,>>@6 BD@*J8P44. A@<4<@ ^H4N @$V4N L"8H@D@& FJV,FH&J`H 4 *DJ(4,

8@>8D,H>Z, <@<,>HZ, @BD,*,:b`V4, *4>"<4R>@, D"2&4H4, <,0*J>"D@*>@6 H@D(@&:4 *,:@&Z<4

JF:J("<4.

K"8H@DZK"8H@DZ D@FH"D@FH" 44 D"FBD@FHD">,>4bD"FBD@FHD">,>4b <,0*J>"D@*>@6<,0*J>"D@*>@6 H@D(@&:4H@D(@&:4 *,:@&Z<4*,:@&Z<4 JF:J("<4JF:J("<4

):b H@(@ RH@$Z *,:@&Z, JF:J(4 <@(:4 $ZH\ @$X,8H@< <,0*J>"D@*>@6 H@D(@&:4, @>4, &@-
B,D&ZN, *@:0>Z BD,*@FH"&:bH\Fb & 8"R,FH&, F"<@FH@bH,:\>@(@, 4*,>H4L4P4DJ,<@(@ &4*"

^8@>@<4R,F8@6 *,bH,:\>@FH4 4, &@- &H@DZN, *@:0>Z BD,*:"("H\Fb *:b BD@*"04 2" DJ$,0@<.
#:"(@*"Db H,N>4R,F8@<J BD@(D,FFJ FH":4 $@:,, 042>,FB@F@$>Z<4 F"<@FH@bH,:\>Z,

FB,P4":424D@&">>Z, 8@<B">44, 2">4<"`V4,Fb BD,*@FH"&:,>4,< *,:@&ZN JF:J(, 8@H@DZ, <@(JH

@$F:J04&"H\ F&@4N 8:4,>H@& >,&24D"b >" $@:\T4, D"FFH@b>4b. A@<4<@ H,N>4R,F8@(@ BD@(D,FF"

D"FT4D,>4` <,0*J>"D@*>@6 H@D(@&:4 ^H4<4 JF:J("<4 FB@F@$FH&@&":4 B@&F,<,FH>@, D"FBD@FHD">,>4,

HD">F>"P4@>":\>ZN 8@DB@D"P46 4 @F:"$:,>4, >@D<"H4&>ZN @(D">4R,>46 4 F>40,>4, H@D(@&ZN

$"D\,D@&.

18/ E<. G.K. Ikiara, W.N. Nyangena and M.I. Muriira, "Services in Kenya"
(UNCTAD, Coordinated African Programme of Assistance on Services, August 1994),
pp. 31—34.

19/ 3>"R, (@&@Db, *@:4 FHD@4H,:\FH&" 4 @BH@&@6 4 D@2>4R>@6 H@D(@&:4 & &":@&@<

&>JHD,>>,< BD@*J8H, ( %%A) @FH":4F\ BD"8H4R,F84 >,42<,>>Z<4 ( @8@:@ 5,5 4 18,5 BD@P,>H@&,
F@@H&,HFH&,>>@), " *@:b HD">FB@DH" 4 F&b24 J&,:4R4:"F\ :4T\ >" B@:@&4>J BD@P,>H>@(@ BJ>8H" ( *@
BD4<,D>@ 5,5 BD@P,>H"); & H@ 0, &D,<b *@:b " BD@R4N JF:J(" &ZD@F:" F 26,5 *@ B@RH4 35
BD@P,>H@& %%A ( B@ @P,>8"< ?H*,:" <"8D@^8@>@<484 ??=/ )]E3!A).
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7DJB>Z, 8@DB@D"P44 J0, >" BD@Hb0,>44 FH@:,H4b 4:4 $@:,, "8H4&>@ 2">4<"`HFb

BD@42&@*FH&@< BD@<ZT:,>>@6 BD@*J8P44 2" DJ$,0@<, H@ 0, F"<@, <@0>@ F8"2"H\ 4 @ 8DJB>ZN

8@<B">4bN B@ BD,*@FH"&:,>4` *,:@&ZN JF:J(, @F@$,>>@ & @$:"FH4 $">8@&F8@(@ 4 FHD"N@&@(@

*,:" 20/; @*>"8@ ,F:4 BD@<ZT:,>>Z, 4>&,FH4P44 $Z:4 H"8 4:4 4>"R, F&b2">Z, 8"8 BD"&4:@,
F <,0*J>"D@*>@6 H@D(@&:,6, H@ 4>&,FH4P44 & FL,DJ JF:J( R"V, BD,*FH"&:b:4 F@$@6 FB@F@$ &ZN@*"

4>@FHD">>@(@ BD,*BD4bH4b >" DZ>@8 BD4>4<"`V,6 FHD">Z *:b BD,*@FH"&:,>4b 8"84N- :4$@ JF:J(
<,FH>Z< 8:4,>H"< ( 2" 4F8:`R,>4,<, D"2J<,,HFb, L4>">F4D@&">4b <,0*J>"D@*>@6 H@D(@&:4).
?*>"8@ & >"FH@bV,, &D,<b 4>&,FH4P44 & FL,DJ JF:J( $@:,, B@N@*bH >" BD@<ZT:,>>Z,: @F>@&>@6

4N P,:\` b&:b,HFb H@D(@&:b.

AD4R4>" B@*@$>ZN B,D,<,> 8D@,HFb, 8"8 BD,*FH"&:b,HFb, & D,28@< JF8@D,>44

( BD@*@:0"`V,<Fb 4 F,6R"F) H,N>4R,F8@(@ BD@(D,FF", &,*JV,(@ 8 <>@(@8D"H>@<J J&,:4R,>4` R4F:"

F"<@FH@bH,:\>ZN &4*@& *,:@&ZN JF:J(, 2"R"FHJ` J*,T,&:b`V,(@ 4N <"FF@&@, BD@42&@*FH&@ 4

B@2&@:b`V,(@ @8"2Z&"H\ JF:J(4 J*":,>>Z< B@HD,$4H,:b<. % Db*, F:JR",& H"84, *,:@&Z, JF:J(4

FH":4 FH">*"DH424D@&">>Z<4 ( >"BD4<,D, B@2&@:b`H 4FB@:\2@&"H\ (@H@&Z,, 4<,`V4,Fb & BD@*"0,

8@<B\`H,D>Z, BD@(D"<<Z $JN(":H,DF8@(@ JR,H"), " & *DJ(4N F:JR"bN D"FT4D4:4F\ &@2<@0>@FH4

BD,*@FH"&:,>4b JF:J(, <@*4L4P4D@&">>ZN *:b J*@&:,H&@D,>4b B@HD,$>@FH,6 8@>8D,H>@(@ 8:4,>H"

( >"BD4<,D, BJH,< 2"8:`R,>4b 8@>HD"8H" F 4>@FHD">>@6 L4D<@6, 2">4<"`V,6Fb FD,*FH&"<4

BD@(D"<<>@(@ @$,FB,R,>4b, >" D"2D"$@H8J F4FH,<Z JR,H" B@ 4>*4&4*J":\>@<J 2"8"2J).

O,>HD":\>@, <,FH@ & D"<8"N &F,(@ ^H@(@ BD@P,FF" 2">4<",H " 4>L@D<"P4@>>"b D,&@:`P4b", &

R"FH>@FH4 & L@D<, 8@<B\`H,D42"P44 4 B,D,*"R4 <"T4>@FR4HZ&",<@6 4>L@D<"P44 B@ P4LD@&Z<

F,Hb<. =,BD,DZ&>@, B@b&:,>4, >@&ZN H,N>4R,F84N *@FH40,>46 & ^H@6 @$:"FH4 4 4N $ZFHD@,

D"FBD@FHD">,>4, >,F8@:\8@ D"2 2" &D,<b 042>4 @*>@(@ B@8@:,>4b BD4&,:@ 8 D,&@:`P4@>>Z<

42<,>,>4b< & F8@D@FH4 4 @$X,<, B,D,*"R4 4>L@D<"P44.

AD@*@:0",H F@8D"V"H\Fb R4F:@ &4*@& *,:@&ZN JF:J(, BD,*@FH"&:,>4, 8@H@DZN HD,$J,H

>,B@FD,*FH&,>>@(@ 8@>H"8H"; D"FHJH &@2<@0>@FH4 *:b $@:,, (:J$@8@(@ D"2*,:,>4b HDJ*". 7@<B">44

B@&F,<,FH>@ :48&4*4DJ`H F&@4 <@V>@FH4 B@ BD@42&@*FH&J @BD,*,:,>>ZN &4*@& JF:J( *:b

F@$FH&,>>@(@ B@HD,$:,>4b 4 &<,FH@ ^H@(@ >"R4>"`H 2"8JB"H\ 4N J >,2"&4F4<ZN B@FH"&V48@&. A@

<,D, D"FT4D,>4b &@2<@0>@FH,6 FD,*FH& F&b24, B@FH"&V484, 8@H@DZ, 8@(*"- H@ *@:0>Z $Z:4

>"N@*4H\Fb & @*>@< (@D@*, F B@HD,$4H,:,<, &F, R"V, <@(JH >"N@*4H\Fb & :`$@6 H@R8, >"T,6

B:">,HZ. % JF:@&4bN $ZFHD@(@ H,N>4R,F8@(@ BD@(D,FF" & D"2&4H44 4>L@D<"P4@>>ZN F,H,6 F&b24

@8"2">4, &F, $@:\T,(@ R4F:" JF:J( J0, >, >"N@*4HFb & B@:>@6 2"&4F4<@FH4 @H L424R,F8@(@

BD4FJHFH&4b. A@*@$>"b *,<"H,D4":42"P4b JF:J( BD@4FN@*4H & JF:@&4bN, 8@(*" JF:J(4 BD@FH@

B,D,*"`HFb B@:\2@&"H,:` B@ :4>4b< F&b24 21/. =":4P@ F4:\>@, 8@>8JD,>H>@, *"&:,>4,,
2"FH"&:b`V,, *@$4&"H\Fb F>40,>4b D"FN@*@& BJH,< &ZR:,>,>4b @BD,*,:,>>ZN ^:,<,>H@& JF:J(

BD@42&@*4H,:b 4 B,D,>@F" 4N BD@42&@*FH&" & *DJ(4, D"6@>Z FHD">Z 4:4 & *DJ(4, FHD">Z, (*,

20/ 7:"FF4R,F8@, 4FF:,*@&">4, ^H@(@ b&:,>4b F<. & Mira Wilkins, The Emergence of
the Multinational Enterprise , Cambridge, Massachussetts (Harvard University Press,
1970).

21/ E<. Jagdish N. Bhagwati, "Splintering and disembodiment of services and
developing nations", The World Economy , vol. 7 (June 1984), pp. 133-143.
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FH@4<@FH\ &>,T>4N D,FJDF@& >40, 4:4 (*, FJV,FH&J,H 2>"R4H,:\>Z6 B@H,>P4":\>Z6 FBD@F >" H"84,

@H*,:\>Z, JF:J(4 22/.

A@ <,D, 4FR,2>@&,>4b H,N>4R,F84N BD,(D"* >" BJH4 <,0*J>"D@*>@6 H@D(@&:4 JF:J("<4

F@8D"V",HFb 4 R4F:@ B@:4H4R,F84N $"D\,D@&, N@Hb <>@(4, 42 >4N B@- BD,0>,<J FJV,FH&J`H. %

>"FH@bV,, &D,<b JD@&,>\ 4F8JFFH&,>>@ F@2*">>ZN $"D\,D@& >" BJH4 H@D(@&:4 *,:@&Z<4 JF:J("<4

>"<>@(@ &ZT,, R,< & H@D(@&:, H@&"D"<4. #"D\,DZ BD4@$D,H"`H L@D<J BDb<@(@ 8@>HD@:b 2"

HD">F(D">4R>Z< B,D,<,V,>4,< JF:J(, @(D">4R,>46 >" 4>&,FH4P4@>>J` *,bH,:\>@FH\ & FL,D, JF:J(

4 *,FH4<J:4D@&">4b H@D(@&:4 BJH,< "*<4>4FHD"H4&>ZN BD@P,*JD, >":@(@@$:@0,>4b 4 >@D<

F@$FH&,>>@FH4. )"&:,>4, & >"BD"&:,>44 F>40,>4b ^H4N BD,(D"* 4FN@*4H 8"8 F@ FH@D@>Z 8@<B">46,
FHD,<bV4NFb BD,*:"("H\ JF:J(4 >" DZ>8,, 8 8@H@D@<J @>4 ,V, >, 4<,`H *@FHJB", H"8 4 @H

B@H,>P4":\>ZN B@8JB"H,:,6 JF:J(. % D,2J:\H"H, ^H@(@ *"&:,>4b &@ &F, $@:\T,< R4F:, FHD">

:4$,D":42"P4b ^H@6 H@D(@&:4 FH">@&4HFb @*>@6 42 &"0>,6T4N 2"*"R.

% 8"R,FH&, BD4<,D" <@0>@ D"FF<@HD,H\ &@BD@F @ L4>">F@&ZN JF:J("N. ;,0*J>"D@*>"b

H@D(@&:b L4>">F@&Z<4 JF:J("<4 - H"84<4 8"8 B@8JB8" 4 BD@*"0" P,>>ZN $J<"( *:b 4>@FHD">>ZN

8:4,>H@& 4 42JR,>4, *,bH,:\>@FH4 2"D,(4FHD4D@&">>ZN & FHD">, 8@<B">46 & 4>H,D,F"N 4>@FHD">>ZN

H@D(@&P,& P,>>Z<4 $J<"("<4 - D"2&4&":"F\ B@ <,D, :4$,D":42"P44 L4>">F@&ZN B@H@8@& >"

>"P4@>":\>ZN DZ>8"N D"2&4HZN 4 D"2&4&"`V4NFb FHD">. A@ $@:\T,6 R"FH4 H@D(@&:b JF:J("<4 &

^H@6 @$:"FH4 H,F>@ F&b2">" F BDb<Z<4 4>&,FH4P4b<4 4>@FHD">>ZN L4>">F@&ZN JRD,0*,>46. %

C,FBJ$:48, 7@D,b, >"BD4<,D, R4F:@ @H*,:,>46 4>@FHD">>ZN $">8@& &ZD@F:@ F 16 & 1975 (@*J *@

98 & 1995 (@*J, " R4F:@ L4:4":@& 4 @H*,:,>46 4>@FHD">>ZN L@>*@&ZN 4 FHD"N@&ZN 8@<B">46

J&,:4R4:@F\ F 7 & 1980 (@*J *@ 78 & 1995 (@*J 23/.

GD">F>"P4@>":\>Z, F,D&4F>Z, 8@<B">44 <@(JH H@D(@&"H\ >" 4>@FHD">>@< DZ>8, 4 >,

@FJV,FH&:bb BDb<ZN 4>&,FH4P46 & ^HJ FHD">J; @*>"8@ BD,*B@RH4H,:\>@6 L@D<@6, B@- &4*4<@<J,
b&:b,HFb >"BD"&:,>4, 4>&,FH4P46 4 H@D(@&:b JF:J("<4 R,D,2 F&@4 F@$FH&,>>Z, FHDJ8HJDZ. % :`$@<

F:JR",, ^H@ @BD,*,:,>>@ F&4*,H,:\FH&J,H @ 2>"R4H,:\>@< &@2D"FH">44 D@:4 8@<B">46,
BD,*@FH"&:b`V4N JF:J(4 ( & *">>@< F:JR", D,R\ 4*,H @$ JF:J("N & $@:,, T4D@8@< F<ZF:,, " >,

H@:\8@ @ *,:@&ZN JF:J("N) & BDb<ZN 4>@FHD">>ZN 4>&,FH4P4bN. QH@ 8"F",HFb 7">"*Z,
E@,*4>,>>@(@ 7@D@:,&FH&", E@,*4>,>>ZN SH"H@& !<,D484 4 KD">P44, H@ @8@:@ B@:@&4>Z @$V,6

FJ<<Z 2"DJ$,0>ZN 4>&,FH4P46 4N >"P4@>":\>ZN BD,*BD4bH46 BD4N@*4HFb >" F,8H@D JF:J(, BD4R,<

&@ &F,N J8"2">>ZN FHD">"N *@:b ^H@(@ F,8H@D" F@ &D,<,>,< &@2D"FH",H ( F<. H"$:4PJ XII.3).
IF:J(4 H"80, 2">4<"`H &"0>@, <,FH@ & 4>@FHD">>ZN 4>&,FH4P4bN & F"<4N ^H4N FHD">"N. % F:JR",

',D<">44, 3H":44 4 aB@>44 @8@:@ *&JN HD,H,6 @$V,(@ @$X,<" 4>@FHD">>ZN 4>&,FH4P46

BD4N@*4:@F\ >" F,8H@D JF:J(. 3>&,FH4P44 4>@FHD">>ZN F,D&4F>ZN 8@<B">46 & ^H4N FHD">"N H"80,

&,F\<" 2>"R4H,:\>Z, N@Hb & aB@>44 4N @$X,< <,>\T,. !>":@(4R>Z, H,>*,>P44 <@0>@ @H<,H4H\ 4

& D"2&4&"`V4NFb FHD">"N 24/.

22/ )@ @BD,*,:,>>@6 FH,B,>4: >"BD4<,D, FJV,FH&J`H D"2>Z, <@*,:4 JBD"&:,>4b, 4

>,8@H@DZ, >"$:`*"H,:4 @H<,R"`H, RH@ & @D(">42"P44 8@DB@D"P46 &>@&\ BD@b&:b`HFb H,>*,>P44 8

P,>HD":42"P44.

23/ )">>Z, BD,*@FH"&:,>Z #">8@< 7@D,4, b>&"D\ 1996 (@*".

24/ ?F>@&>"b R"FH\ BDb<ZN 4>&,FH4P46 & JF:J(4 & D"2&4&"`V4NFb FHD">"N BD4N@*4HFb >"

@LT@D>Z, L4>">F@&Z, P,>HDZ 4 FHD">Z " J*@$>@(@ L:"(""; >@ *"0, $,2 JR,H" ^H4N 4>&,FH4P46

*@:b JF:J( & @$V,< @$X,<, BDb<ZN 4>&,FH4P46 & D"2&4&"`V4,Fb FHD">Z B@&F`*J F@ &D,<,>,<

J&,:4R4:"F\ ( F<. GD">F>"P4@>":\>Z, 8@DB@D"P44 & <4D@&@< D"2&4H44: H,>*,>P44 4 B,DFB,8H4&Z

( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* No. R.88.II.A.7), H"$:4P" XXI.6.
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G"$:4P"G"$:4P" XII.3. )?9a)?9a IE9I'IE9I' %% ?#U+;?#U+; ?#W+;+?#W+;+ ACa;YMACa;YM 3=?EGC!==YM3=?EGC!==YM

3=%+EG3O353=%+EG3O35 E+;3E+;3 7CIA=+5S3M7CIA=+5S3M AC?;YS9+==YMAC?;YS9+==YM EGC!=EGC!=

( %% BD@P,>H"NBD@P,>H"N)

1975 (@* 1980 (@* 1993 (@*

7">"*"

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

25 25 32

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

28 26 49

KD">P4b

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

60 62 59

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

40 44 52

',D<">4b

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

34 40 53

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

47 48 69

3H":4b

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

29 31 58

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

40 31 65

aB@>4b

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

18 22 44

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

40 44 66

E@,*4>,>>@, 7@D@:,&FH&@

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

.. 28 41

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

.. 35 45

E@,*4>,>>Z, SH"HZ !<,D484

?$X,< 4>&,FH4P46 4>@FHD">>ZN 8@<B">46

& FHD">,

36 45 53

?$X,< 4>&,FH4P46 >"P4@>":\>ZN

8@<B">46 2" DJ$,0@<

29 39 51

3FH@R>48: *">>Z, _=7G!), b>&"D\ 1996 (@*".
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?HFJHFH&4,?HFJHFH&4, BD@FHZNBD@FHZN H,@D46H,@D46, @$XbF>b`V4N@$XbF>b`V4N <,0*J>"D@*>J`<,0*J>"D@*>J` H@D(@&:`H@D(@&:` *,:@&Z<4*,:@&Z<4 JF:J("<4JF:J("<4

E@@$D"0,>4b, 42:@0,>>Z, & >"FH@bV,6 (:"&,, &B@:>, <@(JH @(@DR4H\ H,N FB,P4":4FH@& &

@$:"FH4 <"8D@^8@>@<484, 8@H@DZ, 0,:"`H @$XbF>4H\ BD4D@*J ^8FB@DH" 4 4<B@DH" *,:@&ZN JF:J(.
GD"*4P4@>>Z, H,@D44 H@D(@&:4 H@&"D"<4 $@:,, BD@FHZ, R,< ">":@(4R>"b H,@D4b, 8@H@D"b

@$XbF>b:" $Z H@D(@&:` JF:J("<4. ]H@ :4T\ @HR"FH4 <@0>@ @$XbF>4H\ H,<, RH@ *,:@&Z, JF:J(4

BD,*FH"&:b`H F@$@6 >"$@D &,F\<" D"2>@D@*>ZN &4*@& *,bH,:\>@FH4. EJV,FH&J,H $@:,,

LJ>*"<,>H":\>"b BD@$:,<", R,< D"2>@D@*>@FH\, 8@H@D"b F@FH@4H & H@<, RH@ JF:J(4 <@(JH

BD,*@FH"&:bH\Fb (@D"2*@ $ó:\T4< R4F:@< FB@F@$@&, R,< H@&"DZ, BD4R,< 8@:4R,FH&@ JF:J(,
BD,*@FH"&:b,<ZN 8"0*Z< 42 ^H4N FB@F@$@&, @BD,*,:b,HFb <>@0,FH&@< L"8H@D@&.

O,>HD":\>Z< ^:,<,>H@< <>@(4N BD,*:"(",<ZN >" <,0*J>"D@*>@< DZ>8, &4*@& *,:@&ZN JF:J(

b&:b,HFb " >,@Fb2",<Z6" "8H4& - " R"FH4P"" 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4, - RH@ *",H 8@<B">44-
BD@42&@*4H,:` 8@>8JD,>H>@, BD,4<JV,FH&@ BD4 BD@*"0, *">>@6 JF:J(4. +F:4 8@<B">4b

:4P,>24DJ,H F&@` BD@*J8P4` ( 4:4 H@D(@&J` <"D8J), @>" B@:JR",H :4P,>24@>>Z, B:"H,04,
8@H@DZ, JR4HZ&"`HFb 8"8 *@N@* @H ^8FB@DH" *,:@&ZN JF:J(. +F:4 @>" @FJV,FH&:b,H BDb<Z,

4>&,FH4P44 & 2"DJ$,0>@6 FHD">,, H@ @>" B@:JR",H BD4$Z:\ @H 4>&,FH4P46 - *DJ("b 8"H,(@D4b

B,D,*"R4 D,FJDF@&, 4<,`V"b @H:4R>Z, @H B,D&@6 &D,<,>>Z, N"D"8H,D4FH484. +F:4 8@<B">4b

4FB@:\2J,H F&@` H,N>@:@(4` 4:4 H@D(@&J` <"D8J BD4 BD@42&@*FH&, ^8FB@DH4DJ,<@(@ BD@*J8H", H@ &

B:"H,0>@< $":">F, @>4 JR4HZ&"`HFb 8"8 ^8FB@DH H@&"D". ]H@ &F,(@ :4T\ HD4 FB@F@$" B@:JR,>4b

^8@>@<4R,F8@6 D,>HZ @H 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4.

]H@ <@0>@ B@bF>4H\ >" F:,*J`V,< BD4<,D,. AD,*B@:@04<, RH@ <Z N@H4< 42<,D4H\ @$X,<

H@D(@&:4 4 JD@&,>\ FB,P4":42"P44 & 8@>8D,H>@6 B@*@HD"F:4, F8"0,<, H@D(@&:, BD@(D"<<"<4

@$D"$@H84 H,8FH@&. +F:4 8@<B">4b @HBD"&:b,H F&@4 FD,*FH&" BD@(D"<<>@(@ @$,FB,R,>4b 4

DJ8@&@*FH&" 8 >4< *:b BD@*"04 2" (D">4PJ, H@ ^H@ <@0,H $ZH\ JRH,>@ 8"8 ^8FB@DH H@&"D". +F:4

@>" BD@*",H 4N 8@<B">44, 42(@H"&:4&"`V,6 8@<B\`H,DZ, 8@H@D"b JFH">"&:4&",H ^H4 BD@(D"<<Z >"

F&@4 8@<B\`H,DZ, " 2"H,< ^8FB@DH4DJ,H 4N, H@ ^H@ &8:`R",HFb & FH@4<@FH\ ^8FB@DH4DJ,<@(@

@$@DJ*@&">4b. +F:4 8@<B">4b @HBD"&:b,H &F,(@ @*4> ^82,<B:bD BD@(D"<<>@(@ @$,FB,R,>4b

4>@FHD">>@6 8@<B">44, 8@H@D"b @FJV,FH&:b,H :4P,>24@>>Z, B:"H,04 2" 42(@H@&:,>4, 8@B46 *:b

BD@*"04 4:4 *:b JFH">@&84 >" BD@*"&",<Z, 8@<B\`H,DZ, H@ & B:"H,0>@< $":">F, ^H@ $J*,H

@HD"0,>@ 8"8 ^8FB@DH *,:@&@6 JF:J(4. ="8@>,P, ,F:4 8@<B">4b @H8DZ&",H @H*,:,>4, 2" DJ$,0@<,
H@ B@FHJB:,>4b @H BD@*"04 BD@(D"<<>@(@ @$,FB,R,>4b $J*JH JR4HZ&"H\Fb 8"8 R"FH\ *@N@*"

@H*,:,>4b 4 $J*JH @*>4< 42 L"8H@D@&, @BD,*,:b`V4N @$X,< ,(@ BD4$Z:4, 8@H@D"b & <@<,>H

D,B"HD4"P44 JR4HZ&",HFb & B:"H,0>@< $":">F, 8"8 BD4$Z:\ @H 4>&,FH4P46.

% 4H@(, B@:JR",HFb, RH@ ^8@>@<4FHJ, BZH"`V,<JFb D"2D"$@H"H\ @$XbF>,>4b H@D(@&:4

*,:@&Z<4 JF:J("<4, BD4*,HFb &8:`R4H\ & ^H@ @$XbF>,>4, L"8H@DZ, @BD,*,:b`V4,

&2"4<@2"<,>b,<@FH\ H@&"D@&, JF:J( 4 4>&,FH4P46 8"8 FB@F@$@& 42&:,R,>4b ^8@>@<4R,F8@6 D,>HZ.
7D@<, H@(@, R"FH@ &@2<@0>@FH\ B@:JR,>4b ^H@6 D,>HZ <@0,H $ZH\ @(D">4R,>" &@ &D,<,>4 4 *"0,

^L,<,D>", H"8 8"8 BD,&@FN@*FH&@ & H,N>@:@(44 4 2>">4bN <@0,H &,F\<" $ZFHD@ F@6H4 >"

>,H 25/. G"84< @$D"2@<, ">":42 *&40,>4b *,:@&ZN JF:J( >,2"&4F4<@ @H *&40,>4b F&b2">>ZN F

>4<4 H@&"D@&, BDb<ZN 4>&,FH4P46 4 *"0, H,N>4R,F8@(@ BD@(D,FF" <@0,H >, *"H\

J*@&:,H&@D4H,:\>@(@ D,2J:\H"H"; >" *,:, H"8@6 B@*N@* <@0,H B@D@*4H\ @BD,*,:,>>Z, BD@$:,<Z 4

BD4 ">":42, H@D(@&:4 @BD,*,:,>>Z<4 H@&"D"<4. AD4 ">":42, 0, H@D(@&:4 *,:@&Z<4 JF:J("<4 H"84,

BD@$:,<Z >,42$,0>Z, 4 4(>@D4D@&"H\ ^H@ - 2>"R4H JB@*@$:bH\Fb HD,< F:,BP"< 42 BD4HR4,

25/ E<. James R. Melvin, Trade in Services (Nova Scotia, The Institute for
Research on Public Policy, 1989), pp. 42-43.
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8@H@DZ, BZH":4F\ @B4F"H\ &>,T>46 &4* F:@>" B@ H@<J, RH@ @>4 <@(:4 >"VJB"H\ 8"0*Z6 F@ F&@,(@

<,FH"...
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AD4:@0,>4,AD4:@0,>4,

EG!G3EG3Q+E73+EG!G3EG3Q+E73+ G!#93OYG!#93OY

% >"FH@bV,< BD4:@0,>44 F@*,D0"HFb @F>@&>Z, (DJBBZ *">>ZN, B@:@0,>>Z, & @F>@&J

">":42" & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1996 (@*". % >,<

BD4&@*bHFb $@:,, B@*D@$>Z, *">>Z, 4 $@:,, T4D@84, *4>"<4R,F84, Db*Z, R,< & H,8FH,, 4

F@*,D04HFb 4>L@D<"P4b, B@FHJB4&T"b *@ 15 "BD,:b 1996 (@*".

AD4:@0,>4,, 8"8 4 F"< " ?$2@D", $Z:@ B@*(@H@&:,>@ ?H*,:@< <"8D@^8@>@<484 ),B"DH"<,>H"

B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44

?$X,*4>,>>ZN ="P46. % @F>@&J BD4:@0,>4b B@:@0,>" 4>L@D<"P4b, B@FHJB4&T"b 42

EH"H4FH4R,F8@(@ @H*,:" 4 ?H*,:" >"D@*@>"F,:,>4b ),B"DH"<,>H", " H"80, @H D,(4@>":\>ZN

8@<4FF46 ?D(">42"P44 ?$X,*4>,>>ZN ="P46, ;,0*J>"D@*>@(@ &":`H>@(@ L@>*" ( ;%K),
%F,<4D>@(@ $">8", ?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC), 7@>L,D,>P44

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ H@D(@&:, 4 D"2&4H4` ( _=7G!)), " H"80, 42 >"P4@>":\>ZN

4 R"FH>ZN 4FH@R>48@&. ?P,>@R>Z, *">>Z, 2" F"<Z, B@F:,*>4, (@*Z B@*(@H@&:,>Z ?H*,:@<

<"8D@^8@>@<484 & 8@>FJ:\H"P44 F D,(4@>":\>Z<4 8@<4FF4b<4.

AD@(>@2Z @F>@&Z&"`HFb >" D,2J:\H"H"N BD@&,*,>>@(@ & <"DH, 4 "BD,:, 1996 (@*"

BD@(>@24D@&">4b & D"<8"N BD@,8H" " 93=7" - F@&<,FH>@6 <,0*J>"D@*>@6 4FF:,*@&"H,:\F8@6 (DJBBZ

^8@>@<,HD4R,F8@(@ <@*,:4D@&">4b, LJ>8P4@>4DJ`V,6 >" $"2, ?H*,:" <"8D@^8@>@<484. AD@,8H

" 93=7" BD,*FH"&:b,H F@$@6 (:@$":\>J` <@*,:\, D"FFR4HZ&",<J` B@FD,*FH&@< J&b284 H@D(@&ZN 4

L4>">F@&ZN @H>@T,>46 79 FHD">@&ZN 4:4 D,(4@>":\>ZN <@*,:,6, >"$:`*,>4, 2" 8@H@DZ<4 &,*JH

$@:,, 40 >"P4@>":\>ZN JRD,0*,>46 4 ?H*,:. % @F>@&J <@*,:,6 B@:@0,>" H" B@FZ:8", RH@ >Z>,

BD@&@*4<"b 4:4 @L4P4":\>@ BD@&@2(:"T,>>"b <"8D@^8@>@<4R,F8"b B@:4H48" B@ F@FH@b>4` >"

15 "BD,:b @FH",HFb & F4:,. A,D&4R>Z<4 F&b2b<4 b&:b`HFb H@&"D>"b H@D(@&:b 4 P,>Z >" H@&"DZ, "

H"80, BD@P,>H>Z, FH"&84 4 @$<,>>Z, 8JDFZ & FHD">"N @F>@&>ZN &":`H. A@F:,*@&"H,:\>Z6 ">":42

<@*,:4 @FJV,FH&:b,HFb BJH,< 4H,D4D@&">4b, 4 B@^H@<J 8:`R,&Z, @$<,>>Z, 8JDFZ, BD@P,>H>Z,

FH"&84 4 B@:>"b <"HD4P" H@D(@&ZN B@H@8@& 4 42<,>,>46 P,> @BD,*,:b`HFb >" @F>@&, F"<@6

<@*,:4. ?*>4< FJV,FH&,>>Z< 4F8:`R,>4,< b&:b,HFb P,>" >" FZDJ` >,LH\ >" <,0*J>"D@*>@<

DZ>8,, 8@H@D"b @BD,*,:b,HFb F B@<@V\` &FB@<@("H,:\>@6 <@*,:4 >,LHb>@(@ F,8H@D"; & *">>@<

F:JR", @04*",HFb, RH@ FD,*>bb P,>" B@ 8@D24>, 42 F,<4 F@DH@& FZD@6 >,LH4 ?D(">42"P44 FHD">-
^8FB@DH,D@& >,LH4 ( ?A+7) @FH">,HFb & 1996 (@*J >" JD@&>, 1995 (@*" 4 B@>424HFb BD4<,D>@ >"

3 BD@P,>H" & 1997 (@*J.

7:"FF4L48"P4b7:"FF4L48"P4b FHD">FHD">

% 8:"FF4L48"P44 FHD"> & " ?$2@D," &F, FHD">Z <4D" B@*D"2*,:b`HFb >" HD4 @F>@&>Z,

(DJBBZ: D"2&4HZ, FHD">Z, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 4 D"2&4&"`V4,Fb FHD">Z, F@FH"&

8@H@DZN BD4&@*4HFb & B@bF>4H,:\>ZN 2"<,R">4bN, F@*,D0"V4NFb & >"R":, " ?$2@D"". E@FH"& (DJBB

B,D,F<"HD4&",HFb & F&,H, BD@4FT,*T4N 8"D*4>":\>ZN (,@B@:4H4R,F84N 4 ^8@>@<4R,F84N 42<,>,>46.

'DJBB" D"2&4HZN FHD">, & 8@H@DJ` &N@*bH 23 FHD">Z, B@*D"2*,:b,HFb *":,, *:b P,:,6

">":42" >" F:,*J`V4, R"FH4R>@ F@&B"*"`V4, 8:"FF4L48"P4@>>Z, B@*(DJBBZ: 8DJB>,6T4,

BD@<ZT:,>>@ D"2&4HZ, FHD">Z, 8 8@H@DZ< @H>@FbHFb F,<\ FHD"> F >"4$@:\T4< B@ @$X,<J &":@&Z<

&>JHD,>>4< BD@*J8H@< ( %%A), " 4<,>>@ ',D<">4b, 3H":4b, 7">"*", E@,*4>,>>@, 7@D@:,&FH&@

%,:48@$D4H">44 4 E,&,D>@6 3D:">*44, E@,*4>,>>Z, SH"HZ !<,D484, KD">P4b 4 aB@>4b;
1"B"*>"b +&D@B"; +&D@B,6F846 F@`2; " H"80, E,&,D>"b !<,D48". )">>Z, B@ >Z>,T>4<

15 R:,>"< +&D@B,6F8@(@ F@`2" BD4&@*bHFb 2" &F, (@*Z. E,&,D>"b !<,D48" &8:`R",H 7">"*J 4

E@,*4>,>>Z, SH"HZ.
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'DJBB" FHD"> F B,D,N@*>@6 ^8@>@<48@6 B@*D"2*,:b,HFb >" HD4 B@*(DJBBZ: @*>" - FHD">Z

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, H"80, >"2Z&",<Z, *:b 8D"H8@FH4 FHD">"<4 %@FH@R>@6 +&D@BZ,
8 8@H@DZ< @H>@FbHFb !:$">4b, #@:("D4b, %,>(D4b, A@:\T", CJ<Z>4b, E:@&"84b 4 Q,TF8"b

C,FBJ$:48"; &H@D"b (DJBB" - E@*DJ0,FH&@ =,2"&4F4<ZN '@FJ*"DFH& ( E='), &8:`R"b !2,D$"6*0">

4 'DJ24`; 4 & HD,H\` (DJBBJ &N@*bH $":H46F84, (@FJ*"DFH&" ( 9"H&4b, 94H&" 4 ]FH@>4b). %

>,8@H@DZN F:JR"bN *:b @$:,(R,>4b ">":42" H,>*,>P46 &@ &D,<,>4 *">>Z, *@ 1991 (@*"

&8:`R4H,:\>@ B@8"2">Z B@ $Z&T,<J E@&,HF8@<J E@`2J, " >"R4>"b F 1992 (@*" - B@ (@FJ*"DFH&"<

$Z&T,(@ EEEC, &<,FH, &2bHZ<. )">>Z, B@ @H*,:\>Z< (@FJ*"DFH&"< $Z&T,(@ E@&,HF8@(@ E@`2"

$J*JH &8:`R"H\Fb & BD4:@0,>4, B@ <,D, B@b&:,>4b *@FH"H@R>@ T4D@84N *4>"<4R,F84N Db*@&.

C"2&4&"`V4,Fb FHD">Z F(DJBB4D@&">Z (:"&>Z< @$D"2@< B@ D,(4@>"< F JR,H@< 4N

(,@(D"L4R,F8@(@ B@:@0,>4b ( F<. B@bF>4H,:\>Z, 2"<,R">4b). ):b P,:,6 ">":42" @H*,:\>@

&Z*,:b`HFb H"80, FHD">Z F "8H4&>Z< B:"H,0>Z< $":">F@< 4 FHD">Z- 4<B@DH,DZ 8"B4H":"

( 8:"FF4L48"P4` FHD"> F<. & B@bF>4H,:\>ZN 2"<,R">4bN). 7 FHD">"< F "8H4&>Z< B:"H,0>Z<

$":">F@< @H>@F4HFb (DJBB" ^8FB@DH,D@& >,LH4, 8@H@DZ, @*>@ &D,<b $Z:4 8DJB>Z<4 B@FH"&V48"<4

L4>">F@&@(@ 8"B4H":" >" <4D@&@6 DZ>@8 4 @R,>\ &ZF@8"b FH,B,>\ 2"&4F4<@FH4 8@H@DZN @H

B@FHJB:,>46 @H BD@*"04 >,LH4 @BD"&*Z&",H 4N &Z*,:,>4, & @H*,:\>J` (DJBBJ *:b P,:,6 ">":42",
N@Hb & F&@,< $@:\T4>FH&, @>4 BD,&D"H4:4F\ & 8DJB>ZN R4FHZN 4<B@DH,D@& L4>">F@&@(@ 8"B4H":".
%F, *DJ(4, D"2&4&"`V4,Fb FHD">Z @H>@FbHFb 8 (DJBB, D"2&4&"`V4NFb FHD">- 4<B@DH,D@& 8"B4H":".
A@F:,*>4,, & F&@` @R,D,*\, B@*D"2*,:b`HFb >" FHD">Z- ^8FB@DH,DZ 4 4<B@DH,DZ ^>,D(@>@F4H,:,6.
EHD">" FR4H",HFb ^8FB@DH,D@< ^>,D(@>@F4H,:,6, ,F:4 @>" @*>@&D,<,>>@ @H&,R",H F:,*J`V4< *&J<

8D4H,D4b<: ") ,, BD@42&@*FH&@ B,D&4R>ZN ^>,D(@>@F4H,:,6 ( &8:`R"b 8"<,>>Z6 J(@:\, :4(>4H,
FZDJ` >,LH\, BD4D@*>Z6 ("2, (4*D@^>,D(4` 4 "H@<>J` ^>,D(4`) BD,&ZT",H ,, B@HD,$:,>4, B@

<,>\T,6 <,D, >" 20 BD@P,>H@&; 4 b) J*,:\>Z6 &,F ^>,D(@>@F4H,:,6 & @$V,< @$X,<, ^8FB@DH"

F@FH"&:b,H B@ <,>\T,6 <,D, 20 BD@P,>H@& ( 1"4D, 5,<,> 4 ;\b><" @H&,R"`H ^H4< *&JN

8D4H,D4b<, >@ >, &8:`R,>Z & ^HJ (DJBBJ, B@F8@:\8J b&:b`HFb >"4<,>,, D"2&4HZ<4 FHD">"<4).

C"2&4&"`V4,Fb FHD">Z- 4<B@DH,DZ ^>,D(@>@F4H,:,6 B@*D"2*,:b`HFb, & F&@` @R,D,*\, >"

B@*(DJBBJ 42 R,HZD,N ^8FB@DH,D@& BD@<ZT:,>>ZN H@&"D@&, H. ,. R,HZD, FHD">Z !244,
FR4H"`V4,Fb B,D&Z< B@8@:,>4,< BD,JFB,&"`V4N ^8FB@DH,D@& BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 ( '@>8@>(, C,FBJ$:48" 7@D,b, E4>("BJD 4 84H"6F8"b BD@&4>P4b G"6&">\), 4 >"

BD@R4, FHD">Z.

="8@>,P, 4>@(*" 4FB@:\2J`HFb ,V, *&, ">":4H4R,F84, (DJBBZ. ?*>" (DJBB" - FHD">Z

!LD484 8 `(J @H E"N"DZ - @$X,*4>b,H &F, "LD48">F84, FHD">Z, D"FB@:@0,>>Z, 8 `(J @H

BJFHZ>4 E"N"D", 2" 4F8:`R,>4,< =4(,D44 4 _0>@6 !LD484. %Z*,:,>4, H"8@6 (DJBBZ B@2&@:b,H

F@FD,*@H@R4H\ &>4<">4, >" ^8@>@<48, <,>,, 8DJB>ZN "LD48">F84N FHD">; 8D@<, H@(@, *">>Z, B@

B@F:,*>4< *&J< FHD">"< BD,@$:"*":4 $Z >"* *">>Z<4 B@ <,>,, 8DJB>Z< FHD">"< 4 *"&":4 $Z

4F8"0,>>J` 8"DH4>J D,(4@>" F H@R84 2D,>4b %%A, R4F:,>>@FH4 >"F,:,>4b, <,0*J>"D@*>@6

H@D(@&:4 4 H. *.

%H@D"b (DJBB" - >"4<,>,, D"2&4HZ, FHD">Z. % @H:4R4, @H *DJ(4N (DJBB, F@2*"&",<ZN

E,8D,H"D4"H@< *:b J*@$FH&" BD@&,*,>4b ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ ">":42", &@BD@F @

&8:`R,>44 FHD"> & B,D,R,>\ >"4<,>,, D"2&4HZN FHD"> D,T",HFb ',>,D":\>@6 !FF"<$:,,6 >" @F>@&,

D,8@<,>*"P46 7@<4H,H" B@ B:">4D@&">4` D"2&4H4b, 8@H@DZ6 BD@&@*4H @$2@D 8D4H,D4,& @BD,*,:,>4b

>"4<,>,, D"2&4HZN FHD"> 4 D"FF<"HD4&",H &@BD@F @ 8:"FF4L48"P44 & 8@>8D,H>ZN F:JR"bN. % F&@,6

B@F:,*>,6 D,2@:`P44 B@ ^H@<J &@BD@FJ ( D,2@:`P4b 49/133 @H 19 *,8"$Db 1994 (@*") !FF"<$:,b

&8:`R4:" & ^H@H B,D,R,>\ !>(@:J 4 ]D4HD,` 4 4F8:`R4:" 42 >,(@ #@HF&">J. G"84< @$D"2@<, &
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>"FH@bV,, &D,<b & B,D,R>, >"FR4HZ&",HFb 48 FHD"> 1/. EHD">Z @H&,R"`H @F>@&>Z< 8D4H,D4b<

*:b &8:`R,>4b & ^H@H B,D,R,>\, ,F:4 4N B@8"2"H,:4 @8"2Z&"`HFb >40, @BD,*,:,>>ZN BD,*,:\>ZN

B@8"2"H,:,6, JFH">@&:,>>ZN *:b JD@&>b %%A >" *JTJ >"F,:,>4b, 4>*,8F" *4&,DF4L48"P44

^8@>@<484 4 " D"FT4D,>>@(@ 4>*,8F" D,":\>@(@ 8"R,FH&" 042>4" 2 /.

7"R,FH&@7"R,FH&@ *">>ZN*">>ZN

7"8 & (@FJ*"DFH&,>>@<, H"8 4 & R"FH>@< F,8H@D, D"FH,H FBD@F >" F&@,&D,<,>>Z, 4

*@FH@&,D>Z, FH"H4FH4R,F84, *">>Z,, 8@H@DZ, <@(JH 4FB@:\2@&"H\Fb *:b P,:,6 ^8@>@<4R,F8@(@ 4

F@P4":\>@(@ ">":42" 4 BD4>bH4b D,T,>46 & >Z>,T>4N JF:@&4bN $ZFHD@6 4>H,D>"P4@>":42"P44 4

D"FBD@FHD">,>4b 4>L@D<"P44. A@F:,*@&"H,:\>"b 4 F@B@FH"&4<"b &@ &D,<,>4 4 B@ FHD">"<

FH"H4FH4R,F8"b 4>L@D<"P4b 4<,,H 042>,>>@ &"0>@, 2>"R,>4, & BD@P,FF, >"$:`*,>4b 2"

FHDJ8HJD>@6 B,D,FHD@68@6, @$FJ0*,>4b &@BD@F@& F@P4":\>@(@ @$,FB,R,>4b, ^8@:@(4R,F8@6 B@:4H484

4 >4V,HZ 4:4 @P,>84 L@D<4DJ`V4NFb DZ>8@& 4 ^8@>@<484 FHD">. 7D@<, H@(@, <>@(@(D">>Z6

N"D"8H,D ^H4N 4 *DJ(4N H,8JV4N &@BD@F@&, H"84N, 8"8 &ZF@8"b <@$4:\>@FH\ 8"B4H":" 4 >"F,:,>4b

4 ^8@>@<4R,F8"b D,(4@>":42"P4b, HD,$J,H BD4>bH4b 8@<B:,8F>@(@ 4 @*>@&D,<,>>@ 42$4D"H,:\>@(@

B@*N@*" 8 >"P4@>":\>Z< 4 <,0*J>"D@*>Z< *">>Z<.

QH@ 8"F",HFb JFH">@&:,>4b <,0*J>"D@*>ZN >@D< & @$:"FH4 @BD,*,:,>4b 4 BD,*FH"&:,>4b

*">>ZN, H@ & B,D,F<@HD,>>@< &"D4">H, F4FH,<Z >"P4@>":\>ZN FR,H@& ( E=E) 1993 (@*" 3/ 4 &

B@F:,*>,< 42*">44 ;%K "Balance of Payments Manual" (" CJ8@&@*FH&@ B@ B:"H,0>@<J

$":">FJ") 4 /, @F&,V"`HFb BD@4FT,*T4, 2" B@F:,*>4, *&" *,FbH4:,H4b 42<,>,>4b &

^8@>@<4R,F8@< 4 F@P4":\>@< 8@>H,8FH,, :,0"V,< & @F>@&, FH"H4FH4R,F84N *">>ZN, 4 *,:",HFb

2>"R4H,:\>Z6 T"( &B,D,* & JF4:4bN B@ JR,HJ ^H4N 42<,>,>46 & 8@<B:,8F>@6 4 F@(:"F@&">>@6

F4FH,<, FH"H4FH484. % E=E 1993 (@*" *,:",HFb B@BZH8" 4FB@:\2@&"H\ 4<,`V4, &2"4<@F&b2">>Z6

N"D"8H,D 8@>P,BP44, @BD,*,:,>4b 4 8:"FF4L48"P44 8"8 >" <"8D@-, H"8 4 >" <48D@JD@&>,.
3FB@:\2J,<Z, & " CJ8@&@*FH&," ;%K 8@>P,BP44 F@(:"F@&">Z, >"F8@:\8@ ^H@ &@2<@0>@, F

8@>P,BP4b<4, 4FB@:\2J,<Z<4 & E=E 1993 (@*" 4 F BD4<,>b,<Z<4 K@>*@< <,H@*@:@(4b<4

F@FH"&:,>4b FH"H4FH484 *,>,0>ZN 4 $">8@&F84N @B,D"P46 4 FH"H4FH484 (@FJ*"DFH&,>>ZN L4>">F@&.
7D@<, H@(@, F B@<@V\` F4FH,<Z B@:JF"<@FH@bH,:\>ZN &FB@<@("H,:\>ZN FR,H@&, &8:`R,>>ZN &

@F>@&>J` FHDJ8HJDJ E=E, <@0>@ JFH">@&4H\ F&b24 <,0*J *">>Z<4 >"P4@>":\>ZN FR,H@& 4 *DJ(4<4

8@>8D,H>Z<4 @$:"FHb<4 ^8@>@<4R,F8@6 4 F@P4":\>@6 FH"H4FH484, >"BD4<,D, FH"H4FH484 @ND">Z

1/ !>(@:", !L(">4FH">, #">(:"*,T, #,>4>, #JD84>"- K"F@, #JDJ>*4, #JH">, %">J"HJ,
'"4H4, '"<$4b, '&4>,b, '&4>,b- #4F"J, )04$JH4, 1"4D, 1"<$4b, 5,<,>, 7"$@- %,D*,,
7"<$@*0", 74D4$"H4, 7@<@DF84, ?FHD@&", 9"@FF8"b ="D@*>@- ),<@8D"H4R,F8"b C,FBJ$:48",
9,F@H@, 94$,D4b, ;"&D4H">4b, ;"*"("F8"D, ;":"&4, ;":4, ;":\*4&F84, ?FHD@&", ;@2"<$48,
;\b><", =,B":, =4(,D, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, CJ">*", E"<@", E">- G@<, 4
AD4>F4B4, E@:@<@>@&Z ?FHD@&", E@<":4, EJ*">, E\,DD"- 9,@>,, G@(@, GJ&":J, I(">*",
O,>HD":\>@"LD48">F8"b C,FBJ$:48", Q"*, ]8&"H@D4":\>"b '&4>,b, ]D4HD,b 4 ]L4@B4b.

2/ )@8:"* 7@<4H,H" B@ B:">4D@&">4` D"2&4H4b @ D"$@H, ,(@ *&"*P"H\ *,&bH@6 F,FF44

( ?L4P4":\>Z, @HR,HZ ]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H", 1994 (@*, )@B@:>,>4, 2)
(E/1994/22), (:"&" V.

3/ 7@<4FF4b ,&D@B,6F84N F@@$V,FH&, ;%K, ?]EC, ?D(">42"P4b ?$X,*4>,>>ZN ="P46 4

%F,<4D>Z6 $">8, E4FH,<" >"P4@>":\>ZN FR,H@&, 1993 (@* ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN
="P46, & BD@*"0, B@* +.94.XVII.4).

4/ IMF, Balance of Payments Manual , 5th ed. (Washington, D.C., IMF, 1993).
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@8DJ0"`V,6 FD,*Z, 2*D"&@@ND">,>4b, F@P4":\>@6 2"V4HZ 4 HJD42<". G@H L"8H, RH@ ^8FB,DHZ >,

F<@(:4 BD46H4 8 ,*4>Z< FH">*"DH"<, @BD,*,:b`V4< L@D<":\>Z, 4 >,L@D<":\>Z, &4*Z

*,bH,:\>@FH4, B@HD,$4H,:\F84, 4 BD@42&@*FH&,>>Z, FJ$F4*44, @$D"2@&">4, 4 *DJ(4, "FB,8HZ

&:@0,>46 & R,:@&,R,F846 8"B4H":, F&4*,H,:\FH&J,H @ <,H@*@:@(4R,F84N 4 L424R,F84N BD,*,:"N

&@2<@0>@(@ BD4 JR,H, 4 8@:4R,FH&,>>@6 @P,>8, &F,N F@$ZH46 4 42<,>,>46. G,< >, <,>,, 4 E=E

1993 (@*", 4 " CJ8@&@*FH&@" ;%K B@F:J0"H @D4,>H4D"<4 *:b FHD">, 0,:"`V4N @$>@&4H\,
B,D,F<@HD,H\ 4:4 J:JRT4H\ F&@` FH"H4FH4R,F8J` @HR,H>@FH\.

A@ <,D, BD,*FH"&:,>4b BD"&4H,:\FH&"<4 F&@4N *">>ZN >" @F>@&, ^H4N FH">*"DH@& ^H4 *">>Z,

$J*JH JR4HZ&"H\Fb & FH"H4FH48,, BD4&@*4<@6 & >"FH@bV,< BD4:@0,>44. A@8" 0, R4H"H,:` F:,*J,H

B@<>4H\ @ H@<, RH@ >,8@H@DZ, >"P4@>":\>Z, 4 <,0*J>"D@*>Z, FH"H4FH4R,F84, *">>Z,,
4FB@:\2J,<Z, & F4:J >,@$N@*4<@FH4 & >"FH@bV,< " ?$2@D," 4 & *DJ(4N <,0*J>"D@*>ZN 42*">4bN,
(D,T"H F,D\,2>Z<4 >,*@FH"H8"<4. 3>H,DBD,H"P4b *">>ZN, BJ$:48J,<ZN <,0*J>"D@*>Z<4

JRD,0*,>4b<4, 4>@(*" 2"HDJ*>b,HFb >,B@F:,*@&"H,:\>@FH\` @N&"H", @BD,*,:,>46 4 <,H@*@& F$@D"

*">>ZN FD,*4 BD,*FH"&:b`V4N @HR,H>@FH\ FHD">.

)DJ(@6 42&,R>@6 BD@$:,<@6 b&:b,HFb 4 >,F&@,&D,<,>>@, 4 >,B@:>@, BD,*FH"&:,>4, *">>ZN

4:4 4N >,BD,*FH"&:,>4,. M@Hb 8@DD,8H4D@&84 4 @P,>84 b&:b`HFb &@2<@0>Z<4 4 4FB@:\2J`HFb &

@H*,:\>ZN F:JR"bN, & ^B@NJ &>4<"H,:\>@(@ @HF:,04&">4b 4 T4D@8@(@ 4FB@:\2@&">4b ^8@>@<4R,F84N

4 F@P4":\>ZN B@8"2"H,:,6 @VJV",HFb >,@$N@*4<@FH\ & F&@,&D,<,>>@< BD,*FH"&:,>44 *">>ZN >,

H@:\8@ >" ,0,(@*>@6, >@ 4 >" ,0,8&"DH":\>@6 4:4 *"0, $@:,, R"FH@6 @F>@&, & F@@H&,HFH&J`V4N

F:JR"bN. % ^H@6 F&b24 FH@4H @H<,H4H\ *@FH4(>JHZ6 >,8@H@DZ<4 D"2&4&"`V4<4Fb FHD">"<4 4

FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6 2>"R4H,:\>Z6 BD@(D,FF & BJ$:48"P44 ,0,(@*>ZN 4

,0,8&"DH":\>ZN *">>ZN >" F&@,&D,<,>>@6 4 D,(J:bD>@6 @F>@&,; & H@ 0, &D,<b B@b&4:4F\

2>"R4H,:\>Z, BD@$,:Z & *">>ZN B@ *DJ(4< FHD">"<, >"N@*bV4<Fb >" B,D,N@*>@< ^H"B,, &

F@FH@b>44 8@>L:48H" 4:4 &@6>Z.

E @*>@6 FH@D@>Z, &@ <>@(4N F:JR"bN >,H@R>@FH\ *">>ZN @$XbF>b,HFb 4FB@:\2@&">4,<

JFH"D,&T4N $"2@&ZN @$F:,*@&">46 4 B,D,B4F,6 4:4 FH"DZN <@*,:,6 B@&,*,>4b 4 BD,*B@:@0,>46 &

@H>@T,>44 $@:,, >, FJV,FH&J`V4N JF:@&46. E *DJ(@6 FH@D@>Z, R"FHZ, D"2DZ&Z & FH"H4FH4R,F84N

Db*"N <@(JH &@2>48>JH\ & H@< F:JR",, 8@(*" FH"H4FH4R,F84, @D(">Z BZH"`HFb J:JRT4H\ F&@4

@P,>84 BJH,< FB@D"*4R,F8@(@ 4FB@:\2@&">4b >@&ZN 4FH@R>48@& *">>ZN, @$>@&:,>>ZN @$F:,*@&">46

4 H"$:4P " 2"HD"HZ- &ZBJF8". ?F@$,>>@ ^H@ 8"F",HFb 8@DD,8H4D@&84 @P,>@R>ZN B@8"2"H,:,6

>"P4@>":\>@(@ *@N@*", F@FH"&:b`V,6 2>"R4H,:\>J` &,:4R4>J - B@Db*8" 10-30 BD@P,>H@& 5/.

% >"P4@>":\>ZN FR,H"N 4 F&b2">>ZN F >4<4 B@8"2"H,:bN @$ZR>@ @HD"0"`HFb DZ>@R>Z,

@B,D"P44, BD@42&@*4<Z, BD4 B@FD,*FH&, H@&"D>@- *,>,0>@(@ @$<,>". #"DH,D>Z, F*,:84,
BD@42&@*FH&@ *@<"T>4N N@2b6FH&, >"HJD":\>@, BD@42&@*FH&@ 4 *,bH,:\>@FH\ >,L@D<":\>@(@ F,8H@D"

>, &F,(*" JR4HZ&"`HFb. 7"8 BD"&4:@, &F, ^H4 8"H,(@D44 *,bH,:\>@FH4, 2" 4F8:`R,>4,< B@F:,*>,6,
F@FH"&:b`H $@:,, 2>"R4H,:\>J` *@:` & @$V,< @$X,<, *,bH,:\>@FH4 & FHD">"N F >4284< JD@&>,<

*@N@*" 4 &,*JH 8 >,*@@P,>8, @$X,<" BD@42&@*FH&" & BD,*,:"N 40 BD@P,>H@& @H @$X,<"

>"P4@>":\>@(@ BD@42&@*FH&". A@F8@:\8J FH,B,>\ >,*@@P,>84 & D"2>ZN FHD">"N >,@*4>"8@&",
F@B@FH"&:,>4, @$X,<" BD@42&@*FH&" <@0,H *"H\ @T4$@R>Z, D,2J:\H"HZ. 7D@<, H@(@, B@ <,D,

&8:`R,>4b F,8H@D" >,DZ>@R>ZN @B,D"P46 & @F>@&>@6 BD@42&@*FH&,>>Z6 F,8H@D B@FD,*FH&@<

D"FT4D,>4b H@&"D>@- *,>,0>ZN @H>@T,>46 @P,>8" D@FH" @$X,<" BD@42&@*FH&" $J*,H 2"&ZT"H\Fb &

5/ Wilfred Beckerman, "National income" & The New Palgrave: The World
of Economics , John Eatwell, Murray Milgate and Peter Newman, eds. (New York,
The Macmillan Press, Limited, 1991), p. 486.
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2"&4F4<@FH4 @H <"FTH"$@& H"8@(@ &8:`R,>4b ( BD4<,DZ B@*@$>@(@ D@*" HDJ*>@FH,6 F<. & D"2*,:,

" ?BD,*,:,>4, 4 B@bF>,>4b 8 *">>Z<" >40,).

=, $J*,H BD,J&,:4R,>4,< F8"2"H\, RH@ 4<,`V4,Fb >" >"P4@>":\>@< JD@&>, >,*@R,HZ

FH">@&bHFb F,D\,2>Z<4 ">":4H4R,F84<4 >,*@FH"H8"<4 BD4 BD@&,*,>44 F@B@FH"&:,>46 <,0*J FHD">"<4

4:4 (DJBB"<4 FHD"> & @H*,:\>@ &2bHZ6 <@<,>H 4:4 2" @BD,*,:,>>Z6 B,D4@* &D,<,>4. 32- 2"
@HFJHFH&4b, >,*@FH@&,D>@FH4 4:4 >,F@&<,FH4<@FH4 *">>ZN B@ FHD">"< <,0*J>"D@*>Z< @D(">42"P4b<

BD4N@*4HFb T4D@8@ 4FB@:\2@&"H\ @P,>@R>Z, &,:4R4>Z 4 2"<,>J *">>ZN *:b F@ND">,>4b

B@F:,*@&"H,:\>@(@ F@FH"&" FHD"> BD4 B@FHD@,>44 *4>"<4R,F84N Db*@& "(D,(4D@&">>ZN *">>ZN.
7D@<, H@(@, @HFJHFH&4, *@FH@&,D>ZN @P,>@R>ZN B@8"2"H,:,6 %%A B@ <>@(4< D"2&4&"`V4<Fb

FHD">"< 4 FHD">"< F B,D,N@*>@6 ^8@>@<48@6 &Z>J0*",H ">":4H48@& B@:\2@&"H\Fb &,F\<"

BD4$:40,>>Z<4 @P,>8"<4 BD4 D"FR,H, "(D,(4D@&">>ZN B@8"2"H,:,6 B@ FHD">"<, B@F8@:\8J &,F"

%%A :,0"H & @F>@&, <>@(4N Db*@& *">>ZN.

A@<4<@ %%A, F,D\,2>Z, BD@$:,<Z &Z2Z&"`H 4 *DJ(4, &4*Z R"FH@ BD4&@*4<ZN

FH"H4FH4R,F84N *">>ZN, >"BD4<,D, JD@&>4 $,2D"$@H4PZ, D@FH B@HD,$4H,:\F84N P,> 4 L424R,F846

@$X,< ^8FB@DH" 4 4<B@DH". E@B@FH"&:,>4, JD@&>,6 $,2D"$@H4PZ & D"2>ZN FHD">"N F:,*J,H

BD@&@*4H\ @FH@D@0>@, B@F8@:\8J & @BD,*,:,>44 $,2D"$@H4PZ B@ FHD">"< 4<,`HFb D"2:4R4b. %

R"FH>@FH4, B@ ^H@6 BD4R4>, & H"$:4P, !.6 4FB@:\2J`HFb FH">*"DH>Z, @BD,*,:,>4b JD@&>,6

$,2D"$@H4PZ, 8@H@DZ, &@ <>@(4N F:JR"bN FJV,FH&,>>@ @H:4R"`HFb @H >"P4@>":\>ZN @BD,*,:,>46.

3>*,8FZ B@HD,$4H,:\F84N P,> @H>@FbHFb 8 R4F:J FH"D,6T4N ^8@>@<4R,F84N *">>ZN,
F@$4D",<ZN BD"&4H,:\FH&"<4, @*>"8@ @>4 B@- BD,0>,<J b&:b`HFb BD,*<,H@< FB@D@& *"0, & FHD">"N

F >"4$@:,, D"2&4HZ<4 FH"H4FH4R,F84<4 F4FH,<"<4, RH@ @$XbF>b,HFb, & R"FH>@FH4, 42<,>,>4b<4

8"R,FH&" H@&"D@& 4 B@&,*,>4b B@HD,$4H,:,6, 8@H@DZ, >, &F,(*" JR4HZ&"`HFb 42- 2" >,R"FH@(@
BD@&,*,>4b @$F:,*@&">46 B@HD,$4H,:\F84N D"FN@*@& 4 B,D,F<@HD" &Z$@D@R>@6 8@D24>Z H@&"D@&.

;>@(4, 42 J8"2">>ZN &ZT, BD@$:,< >, 4<,`H (@H@&ZN D,P,BH@& D,T,>4b, >@ *"0, & H,N

F:JR"bN, 8@(*" H"8@&Z, 4<,`HFb, >,*@FH"H84 FH"H4FH4R,F8@(@ JR,H" <@(JH F@ND">bH\Fb $,F8@>,R>@

*@:(@ 42- 2" >,*@FH"H8" D,FJDF@&, &Z*,:b,<ZN >" P,:4 F@&,DT,>FH&@&">4b FH"H4FH4R,F84N F4FH,< 4

@HR,H>@FH4. % ^H@6 F&b24 BD,*FH"&:,>>Z, & >"FH@bV,< " ?$2@D," ^8@>@<4R,F84, 4 F@P4":\>Z,

B@8"2"H,:4, @F@$,>>@ >" "(D,(4D@&">>@< JD@&>,, D,8@<,>*J,HFb D"FF<"HD4&"H\ 8"8 BD4$:424H,:\>Z,

4 @P,>@R>Z, B@8"2"H,:4.

?BD,*,:,>4b?BD,*,:,>4b 44 B@bF>,>4bB@bF>,>4b 88 *">>Z<*">>Z<

E&@*>Z, *">>Z, BD,*FH"&:b`H F@$@6 :4$@ FJ<<"D>Z,, :4$@ FD,*>,&2&,T,>>Z, B@8"2"H,:4 B@

@H*,:\>Z< FHD">"<. +F:4 >, J8"2">@ 4>@,, FD,*>,(@*@&Z, H,<BZ D@FH" 2" Db* :,H D"FFR4HZ&"`HFb

8"8 F:@0>Z6 B@8"2"H,:\ (@*@&ZN H,<B@& D@FH" 2" B,D4@*. G,<BZ D@FH" 2" Db* :,H @BD,*,:b`HFb

B@ F:,*J`V,6 <,H@*48,: JFH">"&:4&",HFb B,D4@* 42<,>,>46 4 @BJF8",HFb $"2@&Z6 (@*; >"BD4<,D,
FD,*>,(@*@&Z, H,<BZ D@FH" B,D,<,>>@6 2" *,FbH4:,H>46 B,D4@* & 80- , (@*Z @BD,*,:b`HFb 8"8

FD,*>,(@*@&Z, H,<BZ D@FH" 2" B,D4@* 1981-1990 (@*@&. '@*@&Z, H,<BZ D@FH" D"FFR4HZ&"`HFb 8"8

42<,>,>4b 2" (@* & BD@P,>H"N.

AD4&@*4<Z, & FH"H4FH4R,F8@< BD4:@0,>44 *">>Z, 2" BD@T:Z, (@*Z <@(JH @H:4R"H\Fb @H

*">>ZN & BD,*Z*JV4N &ZBJF8"N " ?$2@D"" &&4*J @$>@&:,>4b B@8"2"H,:,6, " H"80, B@FHJB:,>4b 4:4

@HFJHFH&4b *">>ZN B@ @H*,:\>Z< FHD">"<.

?$X,<?$X,< BD@42&@*FH&"BD@42&@*FH&"
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C@FH @$X,<" BD@42&@*FH&" & 8"0*@6 (DJBB, FHD"> 4FR4F:b,HFb >" @F>@&, F@&@8JB>@(@ @$X,<"

%%A @H*,:\>ZN FHD"> & P,>"N 4 B@ @$<,>>Z< 8JDF"< 1988 (@*"; H. ,. *">>Z, B@ %%A &

>"P4@>":\>ZN &":`H"N 2" 1988 (@* $Z:4 B,D,FR4H">Z & *@::"DZ ES! ( F B@BD"&8"<4 & @H*,:\>ZN
F:JR"bN) 6 /, " 2"H,< ^8FHD"B@:4D@&">Z >" B@F:,*J`V4, 4 BD,*Z*JV4, (@*Z F 4FB@:\2@&">4,<

42<,>,>46 " D,":\>@(@" %%A *:b 8"0*@6 FHD">Z. ER4H",HFb, RH@ ^H@H <,H@* *",H *@FH"H@R>@

>"*,0>Z6 >"$@D "(D,(4D@&">>ZN H,<B@& D@FH" BD4<,D>@ 2" 15- :,H>46 B,D4@*, 2" $"2J 8@H@D@(@

BD4>bH 1988 (@*. 3>Z<4 F:@&"<4, >,@$N@*4<@ &D,<b @H &D,<,>4 <,>bH\ $"2@&Z6 (@* *:b

@HD"0,>4b <,>b`V,6Fb FHDJ8HJDZ BD@42&@*FH&" 4 D"FN@*@& 2" *:4H,:\>Z, B,D4@*Z &D,<,>4.

!(D,(4D@&">>Z, B@8"2"H,:4 @$X,<" BD@42&@*FH&" D"FFR4HZ&"`HFb >" @F>@&, >"P4@>":\>ZN

*">>ZN @ " D,":\>@< %%A", 4 B@^H@<J D,":\>Z6 %%A *:b 8"0*@6 FHD">Z @BD,*,:b,HFb &

F@@H&,HFH&44 F >"P4@>":\>@6 BD"8H48@6. %Z$@D @H*,:\>Z<4 FHD">"<4 H@(@ 0, 1988 (@*" &

8"R,FH&, $"2@&@(@ & F&@4N FR,H"N $Z:@ $Z F:JR"6>Z< F@&B"*,>4,<, >@ @$ZR>@ 2" $"2J BD4>bHZ

*DJ(4, (@*Z.

% F:JR", E@,*4>,>>ZN SH"H@& F"<@ B@>bH4, $"2@&@(@ (@*" 4<,,H H,B,D\ F@&,DT,>>@ 4>@6

F<ZF:: *">>Z, @ %%A E@,*4>,>>ZN SH"H@& >,*"&>@ $Z:4 B,D,FR4H">Z & &4*, " P,B>@(@
&2&,T,>>@(@" 4>*,8F". %<,FH@ D"FR,H" @P,>@R>ZN B@8"2"H,:,6 %%A 2" >,F8@:\8@ :,H & P,>"N

$"2@&@(@ (@*" 4 B@F:,*J`V,(@ 4FR4F:,>4b H,<B@& D@FH" B@ (@*"< >" @F>@&, ^H4N @P,>@8 H,<BZ

D@FH" D,":\>@(@ %%A & E@,*4>,>>ZN SH"H"N 2" :`$@6 @H*,:\>@ &2bHZ6 (@* D"FFR4HZ&"`HFb H,B,D\

8"8 FD,*>,, <,0*J H,<B"<4 D@FH" %%A, 4FR4F:,>>Z<4 & P,>"N ^H@(@ (@*", 4 H,<B"<4 D@FH",
4FR4F:,>>Z<4 & P,>"N BD,*Z*JV,(@ (@*". )4>"<4R,F846 Db* " D,":\>@(@ %%A" E@,*4>,>>ZN

SH"H@& D"FFR4HZ&",HFb 2"H,< F 4FB@:\2@&">4,< ^H4N H,<B@& D@FH" 4 &ZD"0,>>@(@ & *@::"D"N

B@8"2"H,:b %%A & $"2@&@< (@*J, 8@H@DZ< & >"FH@bV,, &D,<b b&:b,HFb 1992 (@* 7/.

C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z

% BD,*Z*JV4N &ZBJF8"N " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b" B@ 1992 (@* 8/
&8:`R4H,:\>@, *:b @$,FB,R,>4b JR,H" 8"8 <@0>@ $@:,, F&,0,6 4>L@D<"P44 & 8"R,FH&, B@8"2"H,:,6

JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 BD4&@*4:4F\ :4$@

*">>Z, B@ %%A, :4$@ *">>Z, B@ &":@&@<J >"P4@>":\>@<J BD@*J8HJ ( %=A) ( & 2"&4F4<@FH4 @H
H@(@, 8"84, 42 >4N BJ$:48@&":4F\ B,D&Z<4). ?*>"8@ & D,2J:\H"H, D"FT4D,>4b 8DJ(" FHD">, B@

8@H@DZ< 8@ &D,<,>4 B@*(@H@&84 " ?$2@D"" 4<,`HFb *">>Z, B@ %%A, &@ &F,N &ZBJF8"N >"R4>"b F

6/ 7@(*" @$<,>>Z, 8JDFZ @H*,:\>ZN FHD"> BD,*FH"&:b`HFb &ZN@*bV4<4 2" BD,*,:Z

" D,":\>@(@", @>4 2"<,>b`HFb ":\H,D>"H4&>Z<4 @$<,>>Z<4 8JDF"<4. ):b ^H@(@ <@(JH

4FB@:\2@&"H\Fb FD,*>4, B@8"2"H,:4 @$<,>>ZN 8JDF@& & F@@H&,HFH&J`V4, (@*Z, 4:4 0, $@:,,

D,":\>Z6 @$<,>>Z6 8JDF 2" H@H 4:4 4>@6 (@* <@0,H 8@DD,8H4D@&"H\Fb F JR,H@< @H>@F4H,:\>ZN

H,<B@& 4>L:bP44 2" B,D4@* F H@(@ <@<,>H", 8@(*" @$<,>>Z6 8JDF FR4H":Fb " BD"&4:\>Z<".

7/ E<. Charles Steindel, "Chain-weighting: the new approach to measuring
GDP", Current Issues in Economics and Finance , Federal Reserve Bank of New York,
December 1995; B@*D@$>,, F<. United States Department of Commerce, Survey of Current
Business , January/February 1996, pp. 1-118.

8/ 32*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.92.II. E.1 4

4FBD"&:,>4b.
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" ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@*" 9 / 4>L@D<"P4b @ F@&@8JB>@< @$X,<,

BD@42&@*FH&" B@ &F,< FHD">"< BD4&@*4HFb >" @F>@&, *">>ZN B@ %%A.

E 1991 (@*" & F@&@8JB>Z, B@8"2"H,:4 ^8@>@<4R,F8@(@ D@FH" ',D<">44 &8:`R"`HFb *">>Z, B@

$Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:48,. A@F8@:\8J @L4P4":\>Z, *">>Z, @$ JD@&>, %%A

& ',D<">44 B@F:, &@FF@,*4>,>4b D"FFR4HZ&"`HFb >"R4>"b F 1991 (@*", B,D&Z< (@*@<, 8@(*"

B@b&4:"F\ &@2<@0>@FH\ @BD,*,:4H\ H,<BZ D@FH" >" @F>@&, @L4P4":\>ZN *">>ZN, $Z: 1992 (@*.
G,<BZ BD4D@FH" & 1991 (@*J, BD4&,*,>>Z, & H"$:4P, !.2, D"FFR4H">Z 8"8 FD,*>,&2&,T,>>@,

2>"R,>4, @L4P4":\>ZN 4 @P,>@R>ZN B@8"2"H,:,6 H,<B@& D@FH" %%A & *&JN R"FHbN ',D<">44,
BD4R,< & 8"R,FH&, &,F@& 4FB@:\2J,HFb JD@&,>\ %%A & 1991 (@*J, J8"2">>Z6 & *">>ZN,
@BJ$:48@&">>ZN K,*,D":\>Z< FH"H4FH4R,F84< JBD"&:,>4,< (Statistisches Bundesamt) ',D<">44.

EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

="R4>"b F " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1992 (@*" *">>Z, @ F@&@8JB>@<

@$X,<, BD@42&@*FH&" FHD"> F B,D,N@*>@6 ^8@>@<48@6 FH":4 4FR4F:bH\Fb >, >" @F>@&, R4FH@(@

<"H,D4":\>@(@ BD@*J8H", " >" @F>@&, %%A. ):b D"FR,H" BD,*FH"&:b`V4N ">":4H4R,F846 4>H,D,F

*4>"<4R,F84N Db*@& & D,":\>@< 4 >@<4>":\>@< &ZD"0,>44 & @BJ$:48@&">>Z, B@8"2"H,:4 %=A &

>"P4@>":\>@6 &":`H,, & R"FH>@FH4 & @H>@T,>44 $Z&T,(@ E@&,HF8@(@ E@`2", $Z:4 &>,F,>Z

8@DD,8H4&Z. %@ <>@(4N F:JR"bN >, $Z:@ >4 "$F@:`H>@ *@FH@&,D>ZN *">>ZN >"P4@>":\>ZN FR,H@&,
>4 2>"R4<ZN *">>ZN @$ @$<,>>ZN 8JDF"N 2" 80- , (@*Z, 4 H"8@, B@:@0,>4, F@ND">b:@F\ & 90- ,
(@*Z & >,F8@:\84N F:JR"bN. A@^H@<J >"$@D &,F@& BD4T:@F\ D"FFR4HZ&"H\ >" @F>@&, LD"(<,>H"D>ZN

*">>ZN ( 4 $Z: B@FHD@,> Db* BD4$:424H,:\>ZN H,<B@& D@FH" %%A E@&,HF8@(@ E@`2" 2" B,D4@*

1981-1990 (@*@& & F@B@FH"&4<ZN P,>"N).

%B@F:,*FH&44 B@b&4:4F\ >@&Z, *">>Z,, RH@ @$JF:@&4:@ >,@$N@*4<@FH\ @$>@&:,>4b @P,>@R>ZN

B@8"2"H,:,6 & F4FH,<, &,F@&. )">>Z, @H>@FbHFb >,B@FD,*FH&,>>@ 8 1990 (@*J, @*>"8@, B@F8@:\8J

$"2@&Z< (@*@< &D,<,>>@ @FH":Fb 1988 (@*, >@&Z, *">>Z, $Z:4 4FB@:\2@&">Z *:b B,D,F<@HD"

&,F@& 1988 (@*" >"R4>"b F " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b,
1995 (@*". % BD@T:Z6 D"2, 42- 2" @HFJHFH&4b ^8@>@<4R,F84 2>"R4<ZN DZ>@R>ZN @$<,>>ZN 8JDF@&
*:b FHD"> F B,D,N@*>@6 ^8@>@<48@6 & 1988 (@*J, BD,*BD4>4<":4F\ JF4:4b ^8FHD"B@:4D@&"H\

D,2J:\H"HZ BD@&,*,>>@(@ & 1980 (@*J 4FF:,*@&">4b B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4 ( AAE)
<,0*J FHD">"<4- R:,>"<4 $Z&T,(@ E@&,H" ]8@>@<4R,F8@6 %2"4<@B@<@V4. ?*>"8@ & 1994 (@*J &

D"<8"N AD@,8H" ,&D@B,6F84N F@B@FH"&:,>46 $Z: @BJ$:48@&"> >"$@D @P,>@R>ZN B@8"2"H,:,6 %%A

1990 (@*", 4FR4F:,>>ZN >" @F>@&, AAE ( F<. >40,), & @F>@&J 8@H@D@(@ $Z:@ B@:@0,>@

4FF:,*@&">4, ">":@(4R>@(@ N"D"8H,D" B@ &F,< FHD">"<- R:,>"< ?]EC 10/. 7D@<, H@(@, &

1993 (@*J $Z: @BJ$:48@&"> B,D,F<@HD,>>Z6 &ZBJF8 "Penn World Tables" ( A%G Mark 5.5),
F@*,D0"V46 @P,>@R>Z, B@8"2"H,:4 %%A, D"FFR4H">>Z, >" @F>@&, AAE 1985 (@*", *:b H,N FHD">,
8@H@DZ, >, JR"FH&@&":4 & BD@&@*4&T,<Fb & D"<8"N AD@,8H" <,0*J>"D@*>ZN F@B@FH"&:,>46 ( A;E)

9/ 32*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.93.II. E.1.

10/ E<. ;,0*J>"D@*>@, F@B@FH"&:,>4, &":@&@(@ &>JHD,>>,(@ BD@*J8H" & +&D@B,, 1990 (@*

( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* R.94.II. +.23); 4 OECD,
Purchasing Power Parities and Real Expenditures , vol. I (Paris, OECD, 1992).
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@$F:,*@&">44 2" H@H (@*, 4 $Z:4 D"FBD@FHD">,>Z H"80, >@&Z, @P,>@R>Z, B@8"2"H,:4 H,<B@& D@FH"

%%A >" @F>@&, AAE B@ &F,< FHD">"< 2" 80- , (@*Z 11/.

?P,>@R>Z, B@8"2"H,:4 %%A 1990 (@*" *:b %,>(D44, A@:\T4, CJ<Z>44, E@&,HF8@(@ E@`2"

4 Q,N@F:@&"844 $Z:4 D"FFR4H">Z BJH,< J<>@0,>4b B@*JT,&ZN B@8"2"H,:,6 %%A 1990 (@*" &

" <,0*J>"D@*>ZN *@::"D"N", &2bHZN 42 4FF:,*@&">4b ?]EC, >" @P,>@R>Z, B@8"2"H,:4 R4F:,>>@FH4

>"F,:,>4b 1990 (@*". AD4&,*,>>Z, & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b"
@P,>@R>Z, B@8"2"H,:4 H,<B@& D@FH" D,":\>@(@ %%A & 1989 4 1990 (@*"N 4FB@:\2@&":4F\ *:b

B@:JR,>4b, BJH,< D,HD@FB,8H4&>@(@ ^8FHD"B@:4D@&">4b, B@8"2"H,:,6 %%A 1988 (@*", 8@H@DZ,

2"H,< *,L:bH4D@&":4F\ B@ P,>"< 1988 (@*" F 4FB@:\2@&">4,< B,D,F<@HD,>>ZN A%G ( BD4 ^H@<
4FB@:\2@&":Fb 1985 $"2@&Z6 (@*). A@F8@:\8J #@:("D4b 4 ',D<">F8"b ),<@8D"H4R,F8"b C,FBJ$:48"

>, JR"FH&@&":4 >4 & @*>@< 42 @$F:,*@&">46 & D"<8"N A;E, 4N B@8"2"H,:4 %%A 1988 $"2@&@(@

(@*", 4FB@:\2J,<Z, & 8"R,FH&, &,F@&, D"FFR4HZ&":4F\ @B@FD,*@&">>@ ( BD@B@DP4@>":\>@ @P,>@R>Z<
B@8"2"H,:b< %%A %,>(D44 1988 (@*").

A@<4<@ @$V,6 @(@&@D84 @H>@F4H,:\>@ *@FH@&,D>@FH4, F@FH@bH,:\>@FH4 4 F@B@FH"&4<@FH4

*">>ZN & P,:@<, @F@$,>>@ F,D\,2>J` BD@$:,<J FH":4 BD,*FH"&:bH\ <"FTH"$Z ^8@>@<4R,F8@6

*,bH,:\>@FH4, >, @HD"0,>>@6 & *">>ZN >"P4@>":\>@6 FH"H4FH484 @H*,:\>ZN FHD">. % D,2J:\H"H,

D"FBD@FHD">,>4b >@&ZN FB@F@$@& BD@42&@*FH&", @B,D"P46 4 FJ$X,8H@& N@2b6FH&,>>@6 *,bH,:\>@FH4

BD,0>4, @D(">42"P4@>>Z, 4 <,H@*@:@(4R,F84, D"<84 FH"H4FH484 FH":4 >,BD4(@*>Z<4. A@ ^H@6

BD4R4>, & *">>ZN @L4P4":\>@6 FH"H4FH484 &@2>48":4 2>"R4H,:\>Z, >,FHZ8@&84. A@^H@<J &

C@FF46F8@6 K,*,D"P44 4 & *DJ(4N (@FJ*"DFH&"N $Z&T,(@ EEEC >"R"H@ BD@&,*,>4, &F,@$X,<:`V,6

D,L@D<Z F4FH,< >"P4@>":\>@6 FH"H4FH484. % D,2J:\H"H, @BJ$:48@&">@ >,F8@:\8@ FJV,FH&,>>@

F8@DD,8H4D@&">>ZN Db*@& *">>ZN. ?04*",HFb BJ$:48"P4b >@&ZN F8@DD,8H4D@&">>ZN *">>ZN 2"

BD@T:Z, 4 H,8JV46 (@*Z, 4 <@0>@ >"*,bH\Fb, RH@ @>4 H@R>,, @HD"2bH DZ>@R>J` N@2b6FH&,>>J`

*,bH,:\>@FH\ &@ &F,6 ,, B@:>@H,, @F@$,>>@ H, ,, 8@<B@>,>HZ, 8@H@DZ, & >"FH@bV,, &D,<b >,

B@:JR"`H @HD"0,>4b & FH"H4FH48,. A@^H@<J >"FH@bH,:\>@ >,@$N@*4<@ ,V, D"2 B@*R,D8>JH\, RH@

BD,*FH"&:,>>"b FH"H4FH4R,F8"b 4>L@D<"P4b, & B,D&J` @R,D,*\ B@ <>@(4< 42 (@FJ*"DFH& $Z&T,(@

E@&,HF8@(@ E@`2", a H"80, B@ *DJ(4< FHD">"< F B,D,N@*>@6 ^8@>@<48@6, *@:0>" D"FF<"HD4&"H\Fb

8"8 BD,*&"D4H,:\>Z, @P,>84, B@*:,0"V4,, &@2<@0>@, FJV,FH&,>>@<J B,D,F<@HDJ 12/.

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

="R4>"b F " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@*" @P,>84 D@FH"

BD@42&@*FH&" & D"2&4&"`V4NFb FHD">"N D"FFR4HZ&"`HFb >" @F>@&, *">>ZN B@ 93 FHD">"<, &

8@H@DZN BD@04&",H @8@:@ 99 BD@P,>H@& >"F,:,>4b &F,N D"2&4&"`V4NFb FHD">. %ZD"0,>>Z6 &

>"P4@>":\>@6 &":`H, @$X,< %%A & 1988 (@*J B,D,FR4H"> & *@::"DZ ES!. % H,N F:JR"bN, 8@(*"

B,D,FR,H B@ @L4P4":\>@<J @$<,>>@<J 8JDFJ *"&": >,D,":\>Z, D,2J:\H"HZ, BD@42&@*4:"F\

8@DD,8H4D@&8".

11/ E<. Robert Summers and Alan Heston, "The Penn World Table (Mark 5): an
expanded set of international somparisons, 1950-1988", Quarterly Journal of
Economics , vol. 106, No. 2 (May 1991), pp. 327-368. ]H4 *">>Z, $Z:4 D"FBD@FHD">,>Z >"

*4F8,H, ="P4@>":\>Z< $`D@ ^8@>@<4R,F84N 4FF:,*@&">46, 7,<$D4*0, TH"H ;"FF"RJF,HF,
E@,*4>,>>Z, SH"HZ !<,D484.

12/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1995 (@*" ( 42*">4, ?D(">42"P44
?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.95.II. E.1), D"2*,: " ?(@&@D84 4 B@bF>,>4b 8
*">>Z<" & FH"H4FH4R,F8@< BD4:@0,>44, FHD. 289-293 ">(:. H,8FH".
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E:,*J,H B@<>4H\ @ H@<, RH@ *@FH@&,D>@FH\ @P,>@8 @$X,<" BD@42&@*FH&" 4 *DJ(4N

FH"H4FH4R,F84N *">>ZN B@ D"2&4&"`V4<Fb FHD">"< 2"&4F4H @H D"2&4H@FH4 4N FH"H4FH4R,F84N F4FH,<.
A@ <,D, 4N F@&,DT,>FH&@&">4b <@0>@ @04*"H\ B,D,F<@HD" *">>ZN. ="BD4<,D, GJDP4b %

1994 (@*J B,D,FR4H":" B@8"2"H,:4 F&@,(@ %=A >"R4>"b F 1968 (@*" F 4FB@:\2@&">4,< H"84N >@&ZN

*">>ZN, 8"8 D,2J:\H"HZ H,8JV4N @$F:,*@&">46, 4 F JR,H@< >,8@H@DZN B@24P46 4 B@*@HD"F:,6

^8@>@<484, 8@H@DZ, >, <@(:4 $ZH\ &8:`R,>Z & >"P4@>":\>Z, FR,H" 2" BD,*Z*JV4, (@*Z 13/.
% !LD48,, & R"FH>@FH4, >"$:`*"`HFb 2>"R4H,:\>Z, D"FN@0*,>4b & &,:4R4>, "(D,(4D@&">>ZN

^8@>@<4R,F84N B@8"2"H,:,6 B@ <>@(4< FHD">"< D,(4@>", B@:JR,>>ZN 42 D"2:4R>ZN >"P4@>":\>ZN 4

<,0*J>"D@*>ZN 4FH@R>48@&. % !244 4 +&D@B,, " H"80, & !LD48, *">>Z, B@ FHD">"<,
@N&"R,>>Z< (D"0*">F84<4 &@:>,>4b<4 4 &@6>@6, F:,*J,H D"FF<"HD4&"H\ 8"8 *"`V4, BD,*FH"&:,>4,

:4T\ @ B@Db*8, &,:4R4>Z. 7D@<, H@(@, & FHD">"N F &ZF@84<4 H,<B"<4 4>L:bP44 4 >"DJT,>4,<

D"&>@&,F4b @$<,>>ZN 8JDF@& *">>Z, >"P4@>":\>ZN FR,H@& <@(JH (D,T4H\ FJV,FH&,>>Z<4

4F8"0,>4b<4. ]H@H L"8H@D b&4:Fb @*>@6 42 BD4R4> B,D,F<@HD" !D(,>H4>@6 B@8"2"H,:,6 F&@,(@

%%A 80- N (@*@& BD4<,D>@ >" 30 BD@P,>H@&.

!:\H,D>"H4&>Z,!:\H,D>"H4&>Z, <,H@*@:@(44<,H@*@:@(44 D"FR,H"D"FR,H" "(D,(4D@&">>ZN"(D,(4D@&">>ZN B@8"2"H,:,6B@8"2"H,:,6 <4D@&@(@<4D@&@(@ BD@42&@*FH&"BD@42&@*FH&"

% " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b" *:b B,D,FR,H" H,<B@& D@FH"

@$X,<" BD@42&@*FH&" @H*,:\>ZN FHD"> & D,(4@>":\>Z, 4 (:@$":\>Z, "(D,(4D@&">>Z, B@8"2"H,:4

4FB@:\2J,HFb F4FH,<" &,F@&, D"FFR4H">>ZN >" @F>@&, >"P4@>":\>ZN *">>ZN, B,D,FR4H">>ZN B@

@$<,>>@<J 8JDFJ, 8"8 J8"2Z&":@F\ &ZT,. !>":@(4R>Z6 B@*N@* 4FB@:\2@&":Fb 4 & *DJ(4N

<,0*J>"D@*>ZN *@8:"*"N, >"BD4<,D & *@8:"*"N %F,<4D>@(@ $">8". ;%K, @*>"8@, 4FB@:\2J,H

H,B,D\ *DJ(@6 B@*N@*, @F@$,>>@ & F&@,< 42*">44 "World Economic Outlook" (" A,DFB,8H4&Z

<4D@&@6 ^8@>@<484"). % <", 1993 (@*" *:b D"FR,H" "(D,(4D@&">>ZN B@8"2"H,:,6 & ;%K $Z:"

BD4>bH" F4FH,<" &,F@&, BD4 8@H@D@6 &,F" *:b 8"0*@6 FHD">Z @BD,*,:b`HFb >" @F>@&,

>"P4@>":\>ZN B@8"2"H,:,6 %%A, B,D,FR4H">>ZN 42 <,FH>ZN *,>,0>ZN ,*4>4P & " <,0*J>"D@*>Z,
*@::"DZ" F 4FB@:\2@&">4,< AAE & 8"R,FH&, @$<,>>ZN 8JDF@&. 1" ;%K B@F:,*@&":" ?]EC,
8@H@D"b BD4<,>4:" >@&Z6 <,H@* & *,8"$D, 1993 (@*" & F&@,< 42*">44 "OECD Economic Outlook"
(" ]8@>@<4R,F84, B,DFB,8H4&Z ?]EC"). %@BD@F @ &Z$@D, <,H@*" B@- BD,0>,<J BD,*FH"&:b,HFb
@H8DZHZ< 14/.

% @F>@&, &Z$@D" &,F@&, D"FFR4H">>ZN F 4FB@:\2@&">4,< AAE, :,04H <>,>4, @ H@<, RH@

BD4 D"FR,H, "(D,(4D@&">>ZN B@8"2"H,:,6 BD@42&@*FH&" & *&JN FHD">"N *:b @P,>84 @*4>"8@&ZN &4*@&

*,bH,:\>@FH4 & @$,4N FHD">"N F:,*J,H 4FB@:\2@&"H\ ,*4>Z6 >"$@D P,>, RH@ *":,8@ >, &F,(*" 4<,,H

<,FH@ BD4 B,D,FR,H, B@8"2"H,:,6 %%A, &ZD"0,>>ZN & <,FH>@6 &":`H,, B@ DZ>@R>Z< @$<,>>Z<

8JDF"<. 3*,b 4FB@:\2@&">4b AAE F@FH@4H & B,D,@P,>8, &":@&@(@ @$X,<" BD@42&@*FH&" ( L"8H4R,F84 -
@$X,<" D"FN@*@&) & D"2:4R>ZN FHD">"N F B@<@V\` ,*4>@(@ >"$@D" P,>. 7@^LL4P4,>H B,D,FR,H" F

4FB@:\2@&">4,< AAE, B@ FJH4, BD,*FH"&:b,H F@$@6 8@:4R,FH&@ ,*4>4P >"P4@>":\>@6 &":`HZ,
>,@$N@*4<ZN *:b BD4@$D,H,>4b H@&"D@& 4 JF:J( & @$X,<,, ^8&4&":,>H>@< H@<J @$X,<J H@&"D@& 4

JF:J(, 8@H@DZ6 <@0,H $ZH\ BD4@$D,H,> >" @*>J ,*4>4PJ &":`HZ E@,*4>,>>ZN SH"H@& - FHD">Z,
&":`H" 8@H@D@6 4FB@:\2J,HFb & 8"R,FH&, FR,H>ZN *,>,(. ?*>"8@ 8"8 & H,@D44, H"8 4 >" BD"8H48,

D"FR,H AAE BD,*FH"&:b,H F:@0>@FH\, B@F8@:\8J BDb<@, F@B@FH"&:,>4, H@&"D@& 4 JF:J( <,0*J

FHD">"<4 >, &F,(*" &@2<@0>@, RH@ F@@H&,HFH&J`V4< @$D"2@< 2"HDJ*>b,H 4 BDb<@, F@B@FH"&:,>4,

13/ State Institute of Statistics, Prime Ministry (Ankara, 1994), Republic of
Turkey, Gross National Product: Concepts, Methods and Sources , State Institute of
Statistics, pp. iii-iv.

14/ E<. " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1995 (@*" ...,
FHD. 293-296 ">(:. H,8FH".
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P,> >" ^H4 H@&"DZ 4 JF:J(4. ?F@$,>>@ ^H@ 8"F",HFb >,8@H@DZN @HD"F:,6 FL,DZ JF:J(, >"BD4<,D

<,*4P4>F8@(@ @$F:J04&">4b 4 @$D"2@&">4b, & 8@H@DZN HDJ*>@ @BD,*,:4H\ @$X,< BD@42&@*4<ZN

JF:J(, >, (@&@Db J0, @ P,>"N.

?*>" 42 F,D\,2>ZN BD@$:,<, F&b2">>ZN F 4FB@:\2@&">4,< H"84N @P,>@R>ZN B@8"2"H,:,6 AAE

& D"FR,H"N @H>@F4H,:\>@(@ D"2<,D" FHD">, 2"8:`R",HFb & H@<, RH@ B@F:,*>46 42 4<,`V4NFb

>"$@D@& P,> >" @F>@&, AAE, F@FH"&:,>>Z6 2" 1985 (@*, @N&"HZ&",H &F,(@ :4T\

64 FHD">Z 15/. % D"<8"N A;E, *,bH,:\>@FH\ 8@H@D@(@ 8@@D*4>4DJ,HFb EH"H4FH4R,F84< @H*,:@<

),B"DH"<,>H" B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46, & 8@>P, 1996 4:4 & >"R":, 1997 (@*" $J*JH @BJ$:48@&">Z

@P,>@R>Z, B@8"2"H,:4 2" >@&Z6, 1993, $"2@&Z6 (@*, @N&"HZ&"`V4, $@:\T,, R4F:@ FHD">.

=,F<@HDb >" ^H@, $Z:4 &Zb&:,>Z @BD,*,:,>>Z, 2"8@>@<,D>@FH4, F @*>@6 FH@D@>Z, <,0*J

%%A 4 ,(@ @F>@&>Z<4 D"FN@*>Z<4 8@<B@>,>H"<4, 4FR4F:,>>Z<4 & DZ>@R>ZN P,>"N, " F *DJ(@6 -
<,0*J %%A 4 ,(@ 8@<B@>,>H"<4, 4FR4F:,>>Z<4 & " <,0*J>"D@*>ZN" P,>"N, 8@H@DZ, $Z:4

@BD,*,:,>Z & D"<8"N A;E. =" ^H@6 @F>@&, ( F 4FB@:\2@&">4,< *DJ(4N, &,F\<" FJ$X,8H4&>ZN

*">>ZN @ B@HD,$4H,:\>ZN P,>"N) $Z:" D"2D"$@H">" <,H@*48" @BD,*,:,>4b BD4$:40,>>ZN

B@8"2"H,:,6 %%A 4 ,(@ @F>@&>ZN D"FN@*>ZN 8@<B@>,>H@& F 4FB@:\2@&">4,< AAE *:b FHD">, >,

JR"FH&@&"&T4N & A;E, " D,2J:\H"HZ BD4<,>,>4b H"8@6 <,H@*484 B@:JR4:4 FD,*4 ^8@>@<4FH@& 4

FH"H4FH48@& >"2&">4, "Penn World Tables" 16 /.

=4 4FB@:\2@&">4, AAE, >4 4FB@:\2@&">4, @$<,>>ZN 8JDF@& *:b &2&,T4&">4b *">>ZN @ %%A

B@ FHD">"< >, <@0,H *"H\ H,@D,H4R,F84 R4FHZN 4:4 & B@:>@6 <,D, F@FH@bH,:\>ZN D,2J:\H"H@&. ):b

BD@&,*,>4b & B@:>@< F<ZF:, F:@&" (:@$":\>@(@ A;E HD,$J,HFb F@$D"H\ @(D@<>Z6 @$X,< *">>ZN,
N@Hb F 8"0*Z< D"J>*@< @N&"H A;E D"FH,H. C"&>Z< @$D"2@<, B@F8@:\8J F4FH,<" &,F@&,
@F>@&">>ZN >" @$<,>>ZN 8JDF"N, B@FHD@,>" 4FN@*b 42 B@FZ:84 @ H@<, RH@ DZ>84 4>@FHD">>@6

&":`HZ 4 >"P4@>":\>"b ^8@>@<48" LJ>8P4@>4DJ`H & JF:@&4bN 8@>8JD,>P44 4 :4$,D":42<", ,,

BD4<,>,>4, 2"HDJ*>b,HFb <,D"<4 &":`H>@(@ 8@>HD@:b 4 F,D\,2>Z<4 *,L@D<"P4b<4 DZ>@R>ZN P,>

&@ <>@(4N FHD">"N. % H@ 0, &D,<b @$V"b H,>*,>P4b 8 :4$,D":42"P44 4 *@FH40,>4` B@:>@6

8@>&,DH4DJ,<@FH4 H"<, (*, ^H@(@ B@8" >,H, F@ &D,<,>,< <@0,H F@2*"H\ JF:@&4b *:b $@:,,

B@F:,*@&"H,:\>@(@ BD4<,>,>4b <,H@*" @$<,>>ZN 8JDF@&. %F, 0, ^H4 <,H@*Z 8@>P,BHJ":\>@

@H:4R"`HFb *DJ( @H *DJ(" 4 B@^H@<J *"`H >,@*4>"8@&Z, B@8"2"H,:4 D@FH" <4D@&@(@ BD@42&@*FH&".

C"2:4R4b <,0*J B@8"2"H,:b<4 D@FH" @$X,<" BD@42&@*FH&" 2" B,D4@*Z 1981-1990 4

1991-1995 (@*@& <@0>@ &4*,H\ & H"$:4P, A.1 >40,. ):b @$,4N (DJBB JFD,*>,>>ZN B@8"2"H,:,6

4FB@:\2@&">Z @*4>"8@&Z, @P,>@R>Z, *">>Z, @ %%A B@ @H*,:\>Z< FHD">"< 4 @*4>"8@&Z6 >"$@D

FHD">. 7@:@>84 D"2:4R"`HFb H@:\8@ &,F"<4, 4FB@:\2@&">>Z<4 *:b D"FR,H" JFD,*>,>>ZN B@8"2"H,:,6

@$V,(@ @$X,<" BD@42&@*FH&" 4 @$X,<" BD@42&@*FH&" >" *JTJ >"F,:,>4b & $"2@&@< (@*J 17/.

15/ E<. World Comparisons of Real Gross Domestic Product and Purchasing
Power, 1985: Phase V of the International Comparison Programme , Series F, No. 64
(United Nations publication, Sales No. E.94.XVII.7).

16/ E<. Summers and Heston, op, cit.

17/ )">>Z, @ AAE &2bHZ 42 "Penn World Table" (Mark 5.6a). )">>Z, B@ FHD">"< F

B,D,N@*>@6 ^8@>@<48@6 &2bHZ 42 *DJ(@(@ 4FH@R>48", B@F8@:\8J @P,>@R>Z, B@8"2"H,:4 JD@&>b 4N

%%A >" *JTJ >"F,:,>4b 2" 1988 (@* >,BD"&*@B@*@$>@ &ZF@84. % H@ 0, &D,<b B@8"2"H,:\ %%A &

D"FR,H, >" *JTJ >"F,:,>4b & 74H",, BD4&,*,>>Z6 & A%G 5.6a, $Z: F@8D"V,> B@RH4 >"

( BD@*@:0,>4,...)
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17/(... BD@*@:0,>4,)
60 BD@P,>H@& B@ FD"&>,>4` F B@8"2"H,:,<, BD4&,*,>>Z< & A%G 5.5. M@Hb ^H@H >@&Z6 B@8"2"H,:\

& $@:\T,6 <,D, F@@H&,HFH&J,H *DJ(4< @P,>@R>Z< B@8"2"H,:b<, ,(@ 8@DD,8H4D@&8" F&4*,H,:\FH&J,H @

2>"R4H,:\>@6 FH,B,>4 >,@BD,*,:,>>@FH4, F&@6FH&,>>@6 >,8@H@DZ< @P,>@R>Z< B@8"2"H,:b< %%A,
D"FFR4H">>Z< >" @F>@&, AAE.
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?$V46?$V46 @$X,<@$X,< BD@42&@*FH&"BD@42&@*FH&" 44 @$X,<@$X,< BD@42&@*FH&"BD@42&@*FH&" && D"FR,H,D"FR,H,

>">" *JTJ*JTJ >"F,:,>4b>"F,:,>4b && $"2@&@<$"2@&@< (@*J(@*J

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

%%A >" *JTJ >"F,:,>4b
( & *@::. ES!)

=" @F>@&, @$-
<,>>ZN 8JDF@&

=" @F>@&,
AAE

=" @F>@&, @$-
<,>>ZN 8JDF@&

=" @F>@&,
AAE

1988 (@* 1988 (@* 1988 (@* 1988 (@*

%,F\ <4D 19 547 22 329 3 834 4 380

C"2&4HZ, FHD">Z, 14 091 12 409 17 875 15 741

& H@< R4F:,:

E@,*4>,>>Z, SH"HZ 4 900 4 854 19 992 19 804

+&D@B,6F846 F@`2 a/ 5 224 4 720 14 415 13 024

aB@>4b 2 898 1 843 23 638 15 033

EHD">Z F B,D,N@*>@6
^8@>@<48@6 b/

2 217 2 217 5 779 5 779

C"2&4&"`V4,Fb FHD">Z 3 239 7 703 825 1 962

A@ D,(4@>"<:

9"H4>F8"b !<,D48" 863 1 856 2 040 4 387

!LD48" 397 734 664 1 229

1"B"*>"b !24b 430 509 3 482 4 125

_0>"b 4 %@FH@R>"b !24b 972 2 708 614 1 711

74H"6 438 1 553 390 1 384

ED,*42,<>@<@D\, 140 342 1 800 4 409

A@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z<
B:"H,0>Z< $":">F@<

368 384 3 855 4 023

EHD">Z- 4<B@DH,DZ 8"B4H":" 2 871 7 319 749 1 911

Q,HZD, FHD">Z- ^8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@&

357 542 5 091 7 725

AD@R4, FHD">Z 2 514 6 777 668 1 802

):b FBD"&84:

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

113 254 348 780

="4<,>,, D"2&4HZ, FHD">Z 111 373 252 846

3FH@R>48: ??=/ )]E3!A.

a/ E 1991 (@*" ',D<">F8"b ),<@8D"H4R,F8"b C,FBJ$:48" &N@*4H & F@FH"& 1"B"*>@6
',D<">44.

b/ ):b FHD"> F B,D,N@*>@6 ^8@>@<48@6 B@8"2"H,:4 %%A D"FFR4H">Z H@:\8@ >" @F>@&,
AAE.
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aF>@ &4*>@, RH@ H,<BZ D@FH" <4D@&@6 ^8@>@<484 &ZT, BD4 D"FR,H, B@8"2"H,:,6 %%A B@

FHD">"< F 4FB@:\2@&">4,< 8@^LL4P4,>H@& B,D,FR,H" >" @F>@&, AAE, N@Hb H,<BZ D@FH" B@

D"2:4R>Z< (DJBB"< FHD">, 8"8 BD"&4:@, >,>"<>@(@ @H:4R"`HFb BD4 4FB@:\2@&">44 8@^LL4P4,>H@&

B,D,FR,H", @F>@&">>ZN >, >" @$<,>>ZN 8JDF"N, " >" AAE. ]H@ :,(8@ @$XbF>4H\: D"2&4&"`V4,Fb

FHD">Z !244, >" 8@H@DZ, BD4N@*4HFb 2>"R4H,:\>"b *@:b %%A D"2&4&"`V4NFb FHD">, 4<,`H $@:,,

&ZF@84, H,<BZ D@FH", R,< @FH":\>Z, FHD">Z <4D", 4 4N &,F, @BD,*,:,>>Z6 >" @F>@&, AAE,
&ZT,, R,< 4N &,F, @BD,*,:,>>Z6 >" @F>@&, @$<,>>ZN 8JDF@&. ?F@$,>>@ 2"<,H>@ &:4b>4, 74H"b.
% 1988 (@*J F@&@8JB>Z6 B@8"2"H,:\ %%A &F,N D"2&4&"`V4NFb FHD">, 2" 4F8:`R,>4,< 74H"b,
D"FFR4H">>Z6 >" @F>@&, AAE, $Z: & 2,2 D"2" &ZT,, R,< H"8@6 0, B@8"2"H,:\, D"FFR4H">>Z6 >"

@F>@&, @$<,>>ZN 8JDF@&, & H@ &D,<b 8"8 J 74H"b B,D&Z6 B@8"2"H,:\ %%A $Z: & 3,5 D"2" &ZT,,
R,< &H@D@6. G"84< @$D"2@<, H,<BZ D@FH" %%A D"2&4&"`V4NFb FHD">, 2" 4F8:`R,>4,< 74H"b,
D"FFR4H">>Z, >" @F>@&, @$<,>>ZN 8JDF@&, & B,D4@* 1991-1995 (@*@& BD4<,D>@ F@@H&,HFH&@&":4

H,<B"< D@FH" %%A, D"FFR4H">>Z< >" @F>@&, AAE, H. ,. 3,6 BD@P,>H" B@ FD"&>,>4` F

3,8 BD@P,>H". ?*>"8@ F JR,H@< 74H"b ^H4 B@8"2"H,:4 H,<B@& D@FH" F@FH"&:b`H F@@H&,HFH&,>>@ 4,8
4 5,5 BD@P,>H".

;,0*J>"D@*>"b;,0*J>"D@*>"b H@D(@&:bH@D(@&:b

?F>@&>Z< 4FH@R>48@< *">>ZN *:b H"$:4P !.15 4 !.16 b&:b,HFb $"2" *">>ZN ;%K

"Direction of Trade", " H"$:4PZ A.17 4 A.18 B@FHD@,>Z >" @F>@&, $@:,, B@*D@$>ZN *">>ZN @

H@D(@&:,, &2bHZN 42 $"2Z FH"H4FH4R,F84N *">>ZN ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ &>,T>,6

H@D(@&:, ( 7?;GC+5)).

)">>Z, @ FH@4<@FH>@< @$X,<, H@D(@&:4, BD,*FH"&:,>>Z, & H"$:4P, !.19, @F>@&">Z

BD,4<JV,FH&,>>@ >" H"<@0,>>ZN *">>ZN @ H@D(@&:, H@&"D"<4, B,D,FR4H">>ZN & *@::"DZ ES! B@

FD,*>,(@*@&Z< @$<,>>Z< 8JDF"<, 4 &2bHZ & @F>@&>@< 42 42*">4b ;%K "International
Financial Statistics" (" ;,0*J>"D@*>"b L4>">F@&"b FH"H4FH48""). ]H4 B@8"2"H,:4 *@B@:>,>Z &

>,8@H@DZN F:JR"bN *">>Z<4 B:"H,0>ZN $":">F@&. % @F>@&J &ZD"0,>>ZN & *@::"D"N ES!

@P,>@R>ZN *">>ZN B@ FH@4<@FH>@<J @$X,<J H@D(@&:4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 2" B,D4@* B@

1990 (@* &8:`R4H,:\>@ B@:@0,>Z D,2J:\H"HZ 4FF:,*@&">46, BD@&@*4<ZN & D"<8"N +&D@B,6F8@6

^8@>@<4R,F8@6 8@<4FF44 ( +]7). )">>Z, 2" F"<Z, B@F:,*>4, (@*Z &8:`R"`H @P,>84,
B@*(@H@&:,>>Z, D,(4@>":\>Z<4 8@<4FF4b<4 4 ),B"DH"<,>H@< B@ ^8@>@<4R,F8@6 4 F@P4":\>@6

4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

):b D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 D@FH

L424R,F8@(@ @$X,<" H@D(@&:4 D"FFR4H"> BJH,< FJ<<4D@&">4b >"P4@>":\>ZN *">>ZN, B@:JR,>>ZN

+]7, ;%K 4 ),B"DH"<,>H@< B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484.
7@F&,>>Z, 4>*,8FZ J*,:\>@6 FH@4<@FH4 & H"$:4P, !.20 D"FFR4H">Z >" @F>@&, B@8"2"H,:,6

FH@4<@FH>@(@ 4 L424R,F8@(@ @$X,<". IF:@&4b H@D(@&:4 @BD,*,:b`HFb 8"8 F@@H>@T,>4, J*,:\>@6

FH@4<@FH4 ^8FB@DH" 4 4<B@DH".

E 1 b>&"Db 1993 (@*" H"<@0,>>Z, @H*,:,>4b >" (D">4P"N <,0*J (@FJ*"DFH&"<4 - R:,>"<4

+&D@B,6F8@(@ F@`2" ( +E), 8@H@DZ, D">\T, @FJV,FH&:b:4 F$@D 4 BD@&,D8J H"<@0,>>ZN

*,8:"D"P46, 2"B@:>b&T4NFb B@ &Z&@24<Z< 42 FHD"> 4 &&@24<Z< & >4N H@&"D"<, $Z:4

:48&4*4D@&">Z, B@F8@:\8J E@(:"T,>4, @ F@2*">44 ,*4>@(@ DZ>8" &FHJB4:@ & F4:J. ):b F$@D"

*">>ZN B@ &2"4<>@6 H@D(@&:, FHD"> +E $Z:" F@2*">" >@&"b F4FH,<", 4<,>J,<"b 3=GC!EG!G.
3=GC!EG!G @B4D",HFb >" 4>L@D<"P4`, F@$4D",<J` >,B@FD,*FH&,>>@ J BD,*BD4bH46, 4 & P,:bN

@$,FB,R,>4b &@2<@0>@FH4 @FJV,FH&:bH\ 8@>HD@:\ 2" 8"R,FH&@< FH"H4FH4R,F84N *">>ZN F&b2">" F

*,6FH&J`V,6 & D"<8"N &2"4<>@6 H@D(@&:4 FHD"> +E F4FH,<@6 *,8:"D4D@&">4b >":@(" >"

*@$"&:,>>J` FH@4<@FH\ ( =)E). G,< >, <,>,, &F:,*FH&4, 42<,>,>4b <,H@*@:@(44 Db*Z *">>ZN

BD,DZ&"`HFb.
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>,F@&,DT,>>@FH\ F4FH,< F$@D" *">>ZN & D,(4@>,. ]H@ & 2>"R4H,:\>@6 <,D, F8"2Z&",HFb >"

*@FH@&,D>@FH4 D"FR,H@& 42<,>,>46 FD,*>4N P,>.
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H@D(@&@6 8:"FF4L48"P44 ( ;EG7), >" $"2, *">>ZN 7?;GC+5) ( &,F" @HD"0"`H *@:` 8"0*@(@

H@&"D" 4:4 H@&"D>@6 (DJBBZ & @$V,< FH@4<@FH>@< @$X,<, ^8FB@DH" D,(4@>"). ED,*>4, P,>Z

4<B@DH" B@ (DJBB"< D"2&4&"`V4NFb FHD"> 4FR4F:b`HFb >" @F>@&, FD,*>,&2&,T,>>ZN 2>"R,>46

^8FB@DH>ZN P,> B@ (DJBB"< FHD">- B@FH"&V48@& ( &,F" @HD"0"`H *@:` 8"0*@6 (DJBBZ B@FH"&V48@&

& FH@4<@FH>@< @$X,<, 4<B@DH" D,(4@>") 18 /.

;,0*J>"D@*>Z,;,0*J>"D@*>Z, L4>">FZL4>">FZ

A@<4<@ H"$:4P F *">>Z<4 @ F":\*@ B@ H,8JV4< FR,H"< B:"H,0>@(@ $":">F", &>,T>,6

2"*@:0,>>@FH4 4 @H*,:\>ZN L4>">F@&ZN B@H@8"N & " ?$2@D," F@*,D0"HFb FH">*"DH424D@&">>Z,

H"$:4PZ F *">>Z<4 @ R4FH@6 B,D,*"R, L4>">F@&ZN D,FJDF@& D"2&4HZ<4 4 D"2&4&"`V4<4Fb

FHD">"<4. Q4FH"b B,D,*"R" 42<,Db,HFb *&J<b FB@F@$"<4 & 2"&4F4<@FH4 @H &Z$D">>@(@ @BD,*,:,>4b,
& F@@H&,HFH&44 F <,H@*48@6, D"2D"$@H">>@6 & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b,
1986 (@*" 19 /.

A,D&Z< @BD,*,:,>4,< b&:b,HFb " R4FH"b B,D,*"R" >" D"FN@*>@6 @F>@&,", 8@H@D"b & P,:@<

$:428" B@ F<ZF:J 8 8@>P,BP44 R4FH@6 B,D,*"R4 & F4FH,<, >"P4@>":\>ZN FR,H@&. % *">>@< F:JR",

B@8"2"H,:\ R4FH@6 B,D,*"R4 D"FF<"HD4&",HFb 8"8 8@F&,>>@, L4>">F4D@&">4, F":\*@ H@D(@&@(@

$":">F", $":">F" >,L"8H@D>ZN JF:J( 4 $":">F" B,D,&@*@& 2"D"$@H>@6 B:"HZ ( & @F>@&>@< *,>,0>ZN

B,D,&@*@& D"$@R4N). % <"H,<"H4R,F8@< &4*, ^H@ <@0>@ &ZD"24H\ F:,*J`V4< @$D"2@<: ,F:4 M -
^H@ ^8FB@DH H@&"D@&, JF:J( 4 B,D,&@*Z 2"D"$@H>@6 B:"HZ, " ; - F@@H&,HFH&J`V46 4<B@DH, H@

R4FH"b B,D,*"R" >" D"FN@*>@6 @F>@&, @BD,*,:b,HFb 8"8 ( M- ;). +F:4 R4FH"b B,D,*"R" b&:b,HFb

B@:@04H,:\>@6 &,:4R4>@6, H@ ^H@ @2>"R",H, RH@ @$V4, D"FN@*Z & ^8@>@<48, >" &>JHD,>>,,

BD@42&@*FH&@ 4 4<B@DH BD,&ZT"`H FH@4<@FH\ BD@*J8P44, BD@42&,*,>>@6 &>JHD4 FHD">Z ( &8:`R"b
R4FHZ, B,D,&@*Z 2"D"$@H>@6 B:"HZ).

%H@D@6 8@>P,BP4,6 b&:b,HFb R4FH"b B,D,*"R" >" L4>">F@&@6 @F>@&,, 8@H@D"b @BD,*,:b,HFb

8"8 R4FHZ6 BD4H@8 8"B4H":" 2" &ZR,H@< R4FHZN &ZB:"H BD@P,>H@& 4 *4&4*,>*@&. 7"B4H":, B@

@BD,*,:,>4`, &8:`R",H @L4P4":\>Z, 4 R"FH>Z, FJ$F4*44 ( B@<4<@ B,D,&@*@& 2"D"$@H>@6 B:"HZ),

18/ % D,2J:\H"H, &ZT,JB@<b>JH@(@ 42<,>,>4b 4FB@:\2J,<@6 & E@,*4>,>>ZN SH"H"N

<,H@*@:@(44 4FR4F:,>4b D,":\>ZN &,:4R4>, 8@H@DZ, D"FFR4HZ&"`HFb H,B,D\ & &4*, P,>>ZN

&2&,T,>>ZN 4>*,8F@& &<,FH@ &,F@& $"2@&@(@ (@*", B@8"2"H,:4 FD,*>4N P,> 4 L424R,F8@(@ @$X,<"

H@D(@&:4 $Z:4 FJV,FH&,>>Z< @$D"2@< B,D,F<@HD,>Z, RH@ B@&:,8:@ 2" F@$@6 4 FJV,FH&,>>Z6

B,D,F<@HD @P,>@R>ZN B@8"2"H,:,6 L424R,F8@(@ @$X,<" 4 FD,*>4N P,> J H@D(@&ZN B"DH>,D@& 42

R4F:, D"2&4&"`V4NFb FHD">.

19/ 32*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.86.II. E.1,
BD4:@0,>4, III.
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F@@H&,HFH&44 F ^H4< B@*N@*@< F":\*@ B@ H,8JV4< FR,H"< @BD,*,:b,HFb 8"8 F":\*@ $":">F"

B:"H,0,6 B@ H@&"D"<, &F,< &4*"< JF:J( 4 R"FH>Z< B,D,&@*"<, " 2"6<Z ;%K D"FF<"HD4&"`HFb 8"8

B@:JR,>>Z, 8D,*4HZ, & H@ &D,<b 8"8 BD4 >,8@H@DZN *DJ(4N B@*N@*"N @>4 JR4HZ&"`HFb & D"<8"N

42<,>,>4b @$X,<" D,2,D&@&.

)&" @BD,*,:,>4b R4FH@6 B,D,*"R4 F&b2Z&",H B@8"2"H,:\ R4FH@(@ 42<,>,>4b @$X,<" D,2,D&@&,
H. ,. R4FH"b B,D,*"R" >" L4>">F@&@6 @F>@&, 2" &ZR,H@< R4FH@(@ J&,:4R,>4b D,2,D&@& D"&>" R4FH@6

B,D,*"R, >" D"FN@*>@6 @F>@&,. AD4 @BD,*,:,>44 R4FH@6 B,D,*"R4 >" D"FN@*>@6 @F>@&, L"8H4R,F84

>, BD@&@*4HFb D"2:4R46 <,0*J 42<,>,>4b<4 D,2,D&@& 4 *DJ(4<4 B@H@8"<4 8"B4H":", 8@H@DZ, BD4

H"8@< B@*N@*, D"FF<"HD4&"`HFb &F, &<,FH, 8"8 FD,*FH&@ L4>">F4D@&">4b R4FH@6 B,D,*"R4. AD4

@BD,*,:,>44 R4FH@6 B,D,*"R4 >" L4>">F@&@6 @F>@&, @F@$@, &>4<">4, L"8H4R,F84 J*,:b,HFb

FHDJ8HJD, L4>">F@&ZN B@H@8@& &F,N FJ$X,8H@&, B@<4<@ P,>HD":\>@(@ $">8" F@@H&,HFH&J`V,6

FHD">Z.

20/ ADb<Z, 4>&,FH4P44 @BD,*,:b`HFb >" @F>@&, L"8H4R,F8@(@ *&40,>4b *,>,0>@6
>":4R>@FH4, RH@ F@@H&,HFH&J,H BD"8H48, BD,*FH"&:,>4b ^H4N *">>ZN <>@(4<4 D"2&4&"`V4<4Fb
FHD">"<4; 4>Z<4 F:@&"<4, & BDb<Z, 4>&,FH4P44 >, &8:`R",HFb D,4>&,FH4D@&">>"b BD4$Z:\ 4,
F:,*@&"H,:\>@, *@N@*Z @H BDb<ZN 4>&,FH4P46 H"80, >, &8:`R"`H D,4>&,FH4D@&">>J` BD4$Z:\.
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I. ;3C?%?+;3C?%?+ AC?31%?)EG%?AC?31%?)EG%? 33 ;!7C?]7?=?;3Q+E73+;!7C?]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93

G"$:4P"G"$:4P" A.1. ="F,:,>4,="F,:,>4, <4D"<4D", <4D@&@,<4D@&@, BD@42&@*FH&@BD@42&@*FH&@ 44

%%A%%A >">" *JTJ*JTJ >"F,:,>4b>"F,:,>4b, 1980-1995 (@*Z(@*Z

G,<BZ BD4D@FH" %%A (& BD@P,>H"N 8
BD,*Z*JV,<J (@*J) G,<BZ BD4D@FH"

>"F,:,>4b (&
BD@P,>H"N 8
BD,*Z*JV,<J

(@*J)

%%A >" *JTJ >"F,:,>4b

=" @F>@&, @$<,>>ZN
8JDF@& (& *@::. ES!

1988 (@*")
=" @F>@&,
AAE

Q4F:,>>@FH\
>"F,:,>4b (&
<:>. R,:@&,8)

=" @F>@&, @$<,>>ZN
8JDF@& (& *@::. ES!

1988 (@*")

1981-
1990
(@*Z

1991-
1995
(@*Z

1981-
1990
(@*Z

1991-
1995
(@*Z

1981-
1990
(@*Z

1991-
1995
(@*Z

1980
(@* 1995 (@*

1980
(@*

1995
(@*

%F, FHD">Z 2,9 1,4 3,2 2,5 1,7 1,6 4 392 5 639 3 548 3 900

C"2&4HZ, FHD">Z
& H@< R4F:,:

2,9 1,5 2,9 1,6 0,6 0,6 753 824 14 984 19 665

E@,*4>,>>Z,SH"HZ 2,9 1,9 2,9 1,9 0,9 1,1 228 263 17 215 21 385

+&D@B,6F846 F@ 2̀ a/ (15) 2,3 1,3 2,3 1,3 0,3 0,4 355 372 12 390 16 039

aB@>4b 4,1 1,3 4,1 1,3 0,6 0,3 117 125 18 193 27 129

EHD">Z F B,D,N@*>@6
^8@>@<48@6 b/ 2,0 -7,7 2,0 -7,7 0,7 0,2 361 391 4 823 3 639

C"2&4&"`V4,Fb FHD">Z
B@ D,(4@>"<:

3,1 4,8 4,0 5,5 2,1 1,9 3 278 4 424 780 988

9"H4>F8"b !<,D48" 1,2 2,7 1,2 2,8 2,1 1,9 353 475 2 182 2 092

!LD48" 2,0 1,6 2,1 1,8 2,9 2,9 448 686 765 657

1"B"*>"b !24b -1,3 2,3 -0,5 2,8 4,0 2,9 90 153 5 736 3 328

_0>"b 4 %@FH@R>"b !24b 6,0 6,0 5,6 5,6 2,1 2,0 1 322 1 802 464 817

74H"6 9,0 11,3 9,0 11,3 1,5 1,1 999 1 221 202 664

ED,*42,<>@<@D\, 2,1 -0,9 2,5 -0,3 1,8 1,4 67 86 1 716 1 573

B@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@< -2,2 1,5 -1,8 1,8 4,2 2,4 68 115 7 127 3 622

EHD">Z-4<B@DH,DZ 8"B4H":" 4,0 5,2 4,4 5,7 2,1 1,9 3 210 4 309 646 918

Q,HZD, FHD">Z-̂ 8FB@D-H,Da
BD@<ZT:,>>ZN H@&"D@& 8,0 7,0 8,0 6,9 1,2 1,0 63 75 2 982 7 578

AD@R4, FHD">Z 3,5 4,9 4,1 5,6 2,1 1,9 3 147 4 233 599 799

):b FBD"&84:

EHD">Z !LD484 8 (̀J @H
E"N"DZ 1,8 1,0 1,7 1,3 3,1 3,1 255 401 380 304

AbH>"*P"H\ FHD"> - 8DJB>ZN
*@:0>48@& 1,1 2,2 1,2 2,2 2,2 2,0 472 651 1 857 1 684

="4<,>,, D"2&4HZ, FHD">Z 2,0 2,0 2,5 2,7 2,5 2,9 363 536 261 238

3FH@R>48: ??=/)]E3!A.

"/ E 1991 (@*" $Z&T"b ',D<">F8"b ),<@8D"H4R,F8"b C,FBJ$:48" JR4HZ&",HFb & *">>ZN B@ ',D<">44.

b/ A@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6 BD4&,*,>Z B@8"2"H,:4 %%A, D"FFR4H">>Z, >" @F>@&, AAE.
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G"$:4P"G"$:4P" A.2. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z: H,<BZH,<BZ BD4D@FH"BD4D@FH" D,":\>@(@D,":\>@(@ %%A%%A,
1986-1996 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J a/)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

1996
(@* c/

%F, D"2&4HZ, FHD">Z 2,8 3,2 4,4 3,6 2,5 ♦0,7 1,6 0,7 2,7 2,0 2

7DJB>,6T4, BD@<ZT:,>>@
D"2&4HZ, FHD">Z 2,9 3,2 4,6 3,6 2,5 ♦0,7 1,7 0,8 2,6 1,8 2

7">"*" 3,3 4,3 4,9 2,5 -0,2 -1,8 0,8 2,2 4,6 2,2 2

KD">P4b 2,5 2,3 4,5 4,3 2,5 0,8 1,4 -1,5 2,9 2,2 1

',D<">4b 2,2 1,4 3,7 3,3 4,7 ♦1,2 2,1 -1,1 2,9 1,9 1

3H":4b 2,9 3,1 4,1 2,9 2,1 1,3 0,9 -0,7 2,1 3,0 1¾

aB@>4b 2,6 4,1 6,2 4,7 4,8 4,3 1,1 -0,2 0,5 0,9 2

E@,*4>,>>@, 7@D@:,&FH&@ 4,3 4,8 5,0 2,2 0,4 -2,0 -0,5 2,3 3,9 2,5 2

E@,*4>,>>Z, SH"HZ 3,0 2,9 3,8 3,4 1,3 -1,0 2,7 2,2 3,5 2,0 2¼

AD@R4, BD@<ZT:,>>@ D"2&4HZ,
FHD">Z 2,5 3,3 3,5 3,7 2,6 0,7 0,9 0,2 3,0 2,7 2

):b FBD"&84:

1"B"*>"b +&D@B" 2,8 2,8 4,0 3,4 2,7 ♦0,6 1,0 -0,5 2,9 2,4 1½

+&D@B,6F846 F@`2 (15) 2,8 2,9 4,1 3,4 2,7 ♦0,6 1,0 -0,5 2,9 2,4 1½

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*: F 1991 (@*" & *">>ZN B@ ',D<">44 JR4HZ&"`HFb &@FH@R>Z, 2,<:4.

a/ )">>Z, B@ (DJBB"< FHD"> BD,*FH"&:b`H F@$@6 FD,*>,&2&,T,>>J` &,:4R4>J, (*, &,F"<4 2" 8"0*Z6 (@* b&:b`HFb

B@8"2"H,:4 %%A, D"FFR4H">>Z, >" @F>@&, P,> 4 @$<,>>ZN 8JDF@& &":`H 1988 (@*".

b/ Q"FH4R>"b @P,>8".

c/ AD@(>@2, R"FH4R>@ @F>@&">>Z6 >" *">>ZN BD@,8H" "93=7".
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G"$:4P"G"$:4P" A.3. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: H,<BZH,<BZ BD4D@FH"BD4D@FH"

D,":\>@(@D,":\>@(@ %%A%%A, 1986-1996 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J a/)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

1996
(@* c/

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 d/ 3,5 2,6 4,5 2,1 -6,1 ♦-8,6 -12,0 -6,9 -8,9 -1,8 2

O,>HD":\>"b 4 %@FH@R>"b +&D@B" d/ 3,2 2,2 2,7 0,1 -11,1 ♦-10,6 -3,0 1,0 3,9 5,9 5

!:$">4b 5,6 -0,8 -1,4 9,8 -13,1 -29,4 -6,0 11,0 7,4 6,0 5

#@:("D4b 4,2 6,1 2,6 -1,4 -9,1 -6,9 -5,7 -3,7 2,2 2,5 3½

#Z&T"b Q,N@F:@&"84b 1,8 0,8 2,6 1,3 -1,2 -14,2 -6,4

Q,TF8"b C,FBJ$:48" -0,9 2,6 4,8 5½

E:@&"84b -4,1 4,8 7,4 5¾

%,>(D4b 1,5 3,8 2,7 3,8 -3,3 -11,9 -3,0 -0,8 2,9 2,0 2¾

A@:\T" 4,2 2,0 4,4 0,2 -11,6 -7,0 2,6 3,8 5,0 7,3 5¾

CJ<Z>4b 2,3 0,8 -0,5 -5,8 -8,2 -12,9 -8,8 1,3 3,5 6,9 5½

#Z&T46 E@&,HF846 E@`2 3,6 2,8 5,3 3,0 -4,0 -8,0

E=' -14,1 -9,6 -14,6 -5,7 ¼

C@FF46F8"b K,*,D"P4b -14,5 -8,7 -12,6 -4,0 ½

#":H46F84, (@FJ*"DFH&" -31,6 -14,4 1,8 1,5 2

]FH@>4b -14,8 -7,8 4,0 3,0 2½

9"H&4b -34,9 -14,9 0,6 -1,6 ¼

94H&" -35,0 -17,0 1,5 3,1 3¼

3FH@R>48: ??=/)]E3!A 4 +]7.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

a/ E&@*>Z, *">>Z, B@ (DJBB"< FHD"> BD,*FH"&:b`H F@$@6 FD,*>,&2&,T,>>J` &,:4R4>J, (*, &,F"<4 b&:b`HFb

B@8"2"H,:4 %%A & *@::"D"N ES! 1988 (@*" (<,H@*@:@(4` F<. & "?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1992 (@*"

(42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.92.II.E.1 4 4FBD"&:,>4b), BD4:@0,>4,, &FHJB4H,:\>Z6 H,8FH).

b/ Q"FH4R>"b @P,>8".

c/ AD@(>@2, R"FH4R>@ @F>@&">>Z6 >" *">>ZN BD@,8H" "93=7".

d/ %8:`R"b $Z&TJ` ',D<">F8J` ),<@8D"H4R,F8J` C,FBJ$:48J *@ 1990 (@*".

/...



E/1996/60
Russian
Page 460

G"$:4P"G"$:4P" !!.4. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: H,<BZH,<BZ BD4D@FH"BD4D@FH" D,":\>@(@D,":\>@(@ %%A%%A

B@B@ (DJBB"<(DJBB"< FHD">FHD">, 1986-1996 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

%F, D"2&4&"`V4,Fb FHD">Z 3,2 4,1 4,5 3,5 3,1 3,5 4,9 5,0 5,5 5,2 5½

A@ D,(4@>"<:

9"H4>F8"b !<,D48" 4,2 3,0 0,7 1,0 -0,1 2,9 2,2 3,0 4,6 0,9 2½

!LD48" 1,5 0,6 2,7 3,0 2,2 1,4 0,9 0,4 2,5 2,7 4¼

1"B"*>"b !24b -6,4 -0,8 0,0 3,2 1,9 -0,2 5,7 2,6 0,6 3,1 3

_0>"b 4 %@FH@R>"b !24b 6,2 7,0 8,5 6,3 6,6 5,4 5,2 5,5 6,7 7,1 6¾

74H"6 F/ 8,5 11,1 11,3 4,3 3,9 8,0 13,2 13,4 11,8 10,2 9

ED,*42,<>@<@D\, 5,5 1,1 0,8 0,4 1,1 -5,6 -1,4 0,1 -3,2 5,6 3½

A@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z< B:"H,0>Z<

$":">F@< -8,0 -1,8 -1,1 3,6 1,4 -1,4 5,3 2,1 -0,6 2,3 2½

EHD">Z-4<B@DH,DZ 8"B4H":" 5,1 5,0 5,2 3,5 3,3 4,1 4,9 5,3 6,2 5,5 5½

Q4FHZ, ^8FB@DH,DZ

^>,D(@>@F4H,:,6 1,0 1,7 3,5 3,0 5,1 4,6 4,3 2,1 3,7 2,1 4¼

Q4FHZ, 4<B@DH,DZ

^>,D(@>@F4H,:,6 6,4 6,0 5,7 3,7 2,8 3,9 5,0 6,3 6,9 6,4 6

Q,HZD, FHD">Z-^8FB@DH,D"
BD@<ZT-:,>>ZN H@&"D@& 10,8 12,0 9,6 6,5 7,2 7,8 5,7 6,2 7,6 7,6 6¾

AD@R4, FHD">Z 5,7 5,0 5,0 3,1 1,9 3,1 4,9 6,3 6,7 6,1 6

):b FBD"&84:

EHD">Z !LD484 8 `(J @H E"N"DZ 2,6 0,6 2,9 1,5 1,2 0,4 0,1 -0,7 1,8 3,1 5

AbH>"*P"H\ FHD">-8DJB>ZN
*@:0>48@& 4,1 2,4 1,2 1,3 -0,2 2,2 1,4 2,2 4,7 0,8 2¾

="4<,>,, D"2&4HZ, FHD">Z 3,0 1,1 1,6 1,9 2,0 0,6 2,4 1,1 2,5 3,3 4¾

3FH@R>48: ??=/)]E3!A.

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

b/ AD@(>@2, R"FH4R>@ @F>@&">>Z6 >" *">>ZN BD@,8H" "93=7".

F/ )">>Z, 2" 1986-1989 (@*Z b&:b`HFb @P,>8"<4 (@FJ*"DFH&,>>ZN @D(">@&.
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G"$:4P"G"$:4P" !!.5. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z: 8"B4H":@&:@0,>4b8"B4H":@&:@0,>4b, >"8@B:,>4b>"8@B:,>4b

44 R4FH"bR4FH"b B,D,*"R"B,D,*"R" D,FJDF@&D,FJDF@&, 1980-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N @H@H %%A%%A)

%":@&@6 @$X,<
&>JHD,>>4N
8"B4H":@-
&:@0,>46

%":@&@6 @$X,< &>JHD,>>4N >"8@B:,>46 Q4FH"b
B,D,*"R"

L4>">F@&ZN
D,FJDF@&%F,(@

'@FJ*"DFH&,>->Z,
>"8@B:,>4b

Q"FH>Z, >"-
8@B:,>4b

%F, FHD">Z "/ 1980 23,4 23,6 0,9 22,7 -0,2
1985 21,6 22,0 -0,6 22,5 -0,4
1990 22,2 22,2 1,2 21,0 0,0
1991 21,3 22,1 0,6 21,4 -0,8
1992 20,6 21,8 -0,4 22,2 -1,1
1993 20,1 21,6 -0,4 22,0 -1,4

7DJB>,6T4, BD@<ZT:,>>@
D"2&4HZ, FHD">Z "/ 1980 23,3 22,7 0,8 21,8 0,6

1985 21,6 21,1 -0,7 21,9 0,5
1990 22,0 22,0 1,1 20,9 -0,0
1991 21,2 22,0 0,7 21,3 -0,8
1992 20,6 21,8 -0,3 22,1 -1,1
1993 20,3 21,6 -0,3 21,8 -1,3
1994 20,8 21,9 .. .. -1,1

& H@< R4F:,:

',D<">4b, 1"B"*>"b 1980 23,4 22,8 2,4 20,4 0,5
1985 19,6 23,1 2,6 20,5 -3,5
1990 21,4 27,2 1,3 25,9 -5,8
1991 21,8 27,6 1,1 26,5 -5,8
1992 20,8 27,7 1,5 26,2 -6,9
1993 19,0 26,6 0,8 25,9 -7,7
1994 19,7 27,6 .. .. -7,9

aB@>4b 1980 32,2 31,3 3,2 28,2 0,9
1985 28,2 31,5 4,9 26,6 -3,4
1990 32,8 33,5 9,0 24,5 -0,7
1991 32,5 34,3 9,5 24,8 -1,8
1992 31,1 33,5 8,4 25,1 -2,4
1993 29,9 32,3 6,6 25,7 -2,3
1994 28,8 31,0 .. .. -2,1

E@,*4>,>>Z, SH"HZ 1980 20,2 19,7 -0,1 19,8 0,5
1985 20,7 18,0 -2,4 20,4 2,7
1990 17,4 16,2 -1,9 18,0 1,2
1991 15,8 15,5 -2,7 18,2 0,3
1992 16,0 15,5 -3,7 19,2 0,5
1993 16,5 15,5 -2,8 18,3 1,0
1994 17,7 16,3 .. .. 1,4

3FH@R>48: ?]EC "National Accounts"; 4 >"P4@>":\>Z, *">>Z,, BD,*FH"&:,>>Z, EH"H4FH4R,F8@<J @H*,:J/ )]E3!A.

"/ )">>Z, & >"P4@>":\>ZN &":`H"N B,D,FR4H">Z & *@::"DZ ES! & P,:bN "(D,(4D@&">4b F 4FB@:\2@&">4,<

FD,*>,(@*@&ZN @$<,>>ZN 8JDF@&.
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G"$:4P"G"$:4P" !!.6. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z: JD@&,>\JD@&,>\ $,2D"$@H4PZ$,2D"$@H4PZ,
1986-1996 (@*Z(@*Z ""/

( %% BD@P,>H"NBD@P,>H"N @H@H @$V,6@$V,6 R4F:,>>@FH4R4F:,>>@FH4 D"$@R,6D"$@R,6 F4:ZF4:Z)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

1996
(@* c/

%F, D"2&4HZ, FHD">Z 7,6 7,2 6,7 6,2 6,0 6,7 7,4 8,0 7,9 7,6 7¾

7DJB>,6T4, BD@<ZT:,>>@ D"2&4HZ,

FHD">Z 7,1 6,7 6,1 5,7 5,6 6,2 6,8 7,1 7,0 6,8 7

7">"*" 9,5 8,8 7,7 7,5 8,1 10,2 11,3 11,2 10,3 9,5 9½

KD">P4b 10,4 10,5 10,0 9,4 8,9 9,4 10,4 11,6 12,3 11,6 11½

',D<">4b d/ 6,4 6,2 6,2 5,6 4,9 4,2 4,6 7,9 8,4 8,2 10½

3H":4b 10,5 10,9 11,0 10,9 10,3 9,9 10,5 10,2 11,1 12,2 11

aB@>4b 2,8 2,8 2,5 2,3 2,1 2,1 2,2 2,5 2,9 3,1 3

E@,*4>,>>@, 7@D@:,&FH&@ 11,2 10,3 8,5 7,1 6,8 8,8 10,1 10,4 9,5 8,7 8

E@,*4>,>>Z, SH"HZ 6,9 6,1 5,4 5,2 5,4 6,6 7,3 6,7 6,0 5,6 5¾

AD@R4, BD@<ZT:,>>@ D"2&4HZ, FHD">Z 10,2 9,8 9,3 8,4 8,1 8,9 10,1 12,0 12,3 11,6 11½

):b FBD"&84:

1"B"*>"b +&D@B" 9,9 9,7 9,1 8,3 7,6 8,0 8,9 10,6 11,0 10,7 10¾

+&D@B,6F846 F@`2 (15) 10,3 10,0 9,4 8,5 7,8 8,2 9,1 10,8 11,2 10,9 11

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ?]EC.

"/ ):b F,<4 J8"2">>ZN 4 *,FbH4 BD@R4N FHD"> *">>Z, B@ $,2D"$@H4P, FH">*"DH424D@&">Z ?]EC *:b @$,FB,R,>4b

F@B@FH"&4<@FH4 B@ FHD">"< 4 B,D4@*"< & F@@H&,HFH&44 F @BD,*,:,>4b<4 ;,0*J>"D@*>@(@ $`D@ HDJ*" (F<. OECD, Standardized

Unemployment Rates: Sources and Methods (Paris, 1985); *:b *DJ(4N FHD"> 4FB@:\2@&">Z >"P4@>":\>Z, @BD,*,:,>4b 4 @P,>84.

b/ Q"FH4R>"b @P,>8".

F/ AD@(>@2.

d/ )">>Z, *@ b>&"Db 1993 (@*" BD4&,*,>Z H@:\8@ B@ 1"B"*>@6 ',D<">44.
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G"$:4P"G"$:4P" A.7. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z: D@FHD@FH B@HD,$4H,:\F84NB@HD,$4H,:\F84N P,>P,>,
1986-1996 (@*Z(@*Z a/

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

1996
(@* c/

%F, D"2&4HZ, FHD">Z 2,2 2,8 3,2 4,4 5,0 4,3 3,1 2,6 2,3 2,4 2¼

7DJB>,6T4, BD@<ZT:,>>@ D"2&4HZ,

FHD">Z 1,8 2,6 3,0 4,2 4,8 4,2 2,9 2,5 2,1 2,3 2

7">"*" 4,1 4,4 4,0 5,1 4,7 5,6 1,5 1,9 0,2 2,2 1¼

KD">P4b 2,6 3,3 2,8 3,4 3,4 3,2 2,4 2,1 1,7 1,7 2¼

',D<">4b, 1"B"*>"b -0,2 0,3 1,3 2,7 2,7 3,5 4,0 4,1 3,0 1,7 1¼

3H":4b 5,8 4,7 5,1 6,2 6,5 6,3 5,1 4,5 4,0 5,4 4

aB@>4b 0,6 0,1 0,7 2,2 3,1 3,3 1,7 1,2 0,7 -0,1 ¼

E@,*4>,>>@, 7@D@:,&FH&@ 3,5 4,1 4,8 7,8 9,5 5,9 3,7 1,6 2,5 3,4 2¾

E@,*4>,>>Z, SH"HZ 1,8 3,7 4,0 4,9 5,4 4,2 3,1 2,7 2,6 3,0 2¾

AD@R4, BD@<ZT:,>>@ D"2&4HZ, FHD">Z 4,8 4,2 4,2 5,2 6,1 5,2 4,0 3,7 3,1 3,3 3

):b FBD"&84:

1"B"*>"b +&D@B" 2,9 3,0 3,3 4,8 5,5 4,9 4,0 3,4 3,0 3,0 2½

+&D@B,6F846 F@`2 (15) 2,9 2,9 3,3 4,9 5,5 4,9 4,0 3,4 3,1 3,1 2¾

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics.

"/ )">>Z, B@ (DJBB"< FHD"> BD,*FH"&:b`H F@$@6 FD,*>,&2&,T,>>J` &,:4R4>J, (*, &,F"<4 2" 8"0*Z6 (@* b&:b`HFb

B@8"2"H,:4 B@HD,$4H,:\F84N D"FN@*@& 2" ^H@H (@*, D"FFR4H">>Z, >" @F>@&, P,> 4 @$<,>>ZN 8JDF@& &":`H 1988 (@*".

b/ Q"FH4R>"b @P,>8".

F/ AD@(>@2.
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G"$:4P"G"$:4P" A.8. 7DJB>,6T4,7DJB>,6T4, D"2&4HZ,D"2&4HZ, FHD">ZFHD">Z: L4>">F@&Z,L4>">F@&Z, B@8"2"H,:4B@8"2"H,:4,
1985-1995 (@*Z(@*Z

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

C@FH D,":\>ZN *,>,( a/ (42<,>,>4, & BD@P,>H"N)

7">"*" 3,1 4,9 3,9 5,6 8,3 4,4 1,9 8,2 9,7 7,3 4,2
KD">P4b 1,0 2,3 3,5 2,7 -0,6 -0,7 -4,1 -0,8 1,2 5,4 1,5
',D<">4b 5,7 3,2 4,0 4,2 2,6 14,9 2,4 3,4 8,1 0,5 3,3
3H":4b 1,7 0,6 1,5 1,0 4,8 1,1 2,0 0,8 2,8 1,4 -7,6
aB@>4b 7,2 7,4 11,1 9,4 9,7 5,8 0,4 -1,5 1,7 2,6 3,7
E@,*4>,>>@, 7@D@:,&FH&@ 5,3 18,7 15,3 10,0 12,2 3,9 -4,5 5,0 1,5 3,7 4,4
E@,*4>,>>Z, SH"HZ 5,0 7,7 0,2 2,2 1,5 2,3 -1,5 -0,2 -0,7 -1,9 0,7

7D"H8@FD@R>Z, BD@P,>H>Z, FH"&84 b/ (& BD@P,>H"N)

7">"*" 9,8 8,2 8,5 10,4 12,1 11,6 7,4 6,8 3,8 5,5 5,7
KD">P4b 9,9 7,7 8,0 7,5 9,1 9,9 9,5 10,4 8,8 5,7 6,4
',D<">4b 5,2 4,6 3,7 4,0 6,6 7,9 8,8 9,4 7,5 5,4 4,5
3H":4b 15,3 13,4 11,5 11,3 12,7 12,4 12,2 14,0 10,2 8,5 10,5
aB@>4b 6,5 4,8 3,5 3,6 4,9 7,2 7,5 4,6 3,1 2,2 1,2
E@,*4>,>>@, 7@D@:,&FH&@ 10,8 10,7 9,7 10,3 13,9 14,7 11,7 9,6 5,5 4,8 6,0
E@,*4>,>>Z, SH"HZ 8,1 6,8 6,7 7,6 9,2 8,1 5,7 3,5 3,0 4,2 5,8

)@:(@FD@R>Z, BD@P,>H>Z, FH"&84 c/ (& BD@P,>H"N)

7">"*" 11,0 9,5 10,0 10,2 9,9 10,9 9,8 8,8 7,8 8,6 8,3
KD">P4b 10,9 8,6 9,4 9,1 8,8 10,0 9,1 8,6 6,9 7,4 7,6
',D<">4b 6,9 5,9 5,8 6,1 7,1 8,9 8,6 8,0 6,3 6,7 6,5
3H":4b 13,0 10,5 9,7 10,2 10,7 11,5 13,2 13,3 11,3 10,6 12,2
aB@>4b 6,3 4,9 4,2 4,3 5,1 7,4 6,5 4,9 3,7 3,7 2,5
E@,*4>,>>@, 7@D@:,&FH&@ 10,6 9,9 9,5 9,4 9,6 11,1 9,9 9,2 7,9 8,1 8,3
E@,*4>,>>Z, SH"HZ 10,6 7,7 8,4 8,9 8,5 8,6 7,9 7,0 5,8 7,1 6,6

E":\*@ $`*0,H" @D(">@& (@FJ*"DFH&,>>@(@ JBD"&:,>4b d/ (& BD@P,>H"N)

7">"*" -6,8 -5,4 -3,8 -2,5 -2,9 -4,1 -6,6 -7,4 -7,3 -5,3 -4,4
KD">P4b -2,9 -2,7 -1,9 -1,7 -1,2 -1,6 -2,2 -4,0 -6,1 -6,0 -5,0
',D<">4b e/ -1,2 -1,3 -1,9 -2,2 0,1 -2,1 -3,3 -2,8 -3,5 -2,6 -3,1
3H":4b -12,6 -11,6 -11,0 -10,7 -9,9 -10,9 -10,2 -9,5 -9,6 -9,0 -7,4
aB@>4b -0,8 -0,9 0,5 1,5 2,5 2,9 3,0 1,5 -1,4 -3,5 -3,9
E@,*4>,>>@, 7@D@:,&FH&@ -2,8 -2,4 -1,4 1,0 0,9 -1,2 -2,6 -6,1 -7,8 -6,9 -5,0
E@,*4>,>>Z, SH"HZ -3,1 -3,4 -2,5 -2,0 -1,5 -2,5 -3,2 -4,3 -3,4 -2,0 -1,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics 4 ?]EC Economic Outlook.

a/ A@* D,":\>Z<4 *,>\("<4 2*,F\ B@>4<"`HFb *,>\(4 & T4D@8@< F<ZF:, (@$@2>"R",<Z, ;2 4 &8:`R"`V4,
*,>,0>Z, 2>"84 & @$D"V,>44 &>, $">8@& 4 *,B@24HZ *@ &@FHD,$@&">4b B:`F FD@R>Z,, F$,D,("H,:\>Z, 4 4>&":`H>Z, *,B@24HZ
@H,R,FH&,>>ZN F,8H@D@&, B@<4<@ P,>HD":\>@(@ BD"&4H,:\FH&"), *,L:4D@&">>Z, F 4FB@:\2@&">4,< *,L:bH@D@& %%A. A@8"2"H,:\
H,<B@& D@FH" D"FFR4H"> F 4FB@:\2@&">4,< *">>ZN >" 8@>,P (@*" (*">>Z, 2" 1995 (@* b&:b`HFb R"FH4R>@6 @P,>8@6).

b/ EH"&84 >" DZ>8, 8D"H8@FD@R>@(@ 8"B4H":".

c/ AD@P,>H>Z6 *@N@* B@ *@:(@FD@R>Z< (@FJ*"DFH&,>>Z< @$:4("P4b<.

d/ !8H4&>@, (+) 4:4 B"FF4&>@, (-) F":\*@ & BD@P,>H"N @H %=A 4:4 %%A & >@<4>":\>@< &ZD"0,>44; *">>Z, 2"
1995 (@* b&:b`HFb @P,>8"<4 ?]EC.

e/ )">>Z, 2" B,D4@* B@ 8@>,P 1990 (@*" BD4&,*,>Z H@:\8@ B@ 1"B"*>@6 ',D<">44.
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G"$:4P"G"$:4P" A.9. 7DJB>,6T4,7DJB>,6T4, D"2&4HZ,D"2&4HZ, FHD">ZFHD">Z: *,6FH&J`V4,*,6FH&J`V4, @$<,>>Z,@$<,>>Z, 8JDFZ8JDFZ &":`H&":`H,
>">" @F>@&,@F>@&, T4D@8@6T4D@8@6 8@D24>Z8@D24>Z &":`H&":`H, 1985-1995 (@*Z(@*Z a/

(1990 (@*(@* = 100)

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

=@<4>":\>Z, *,6FH&J`V4, @$<,>>Z, 8JDFZ

7">"*" 87,2 81,9 84,2 90,8 97,4 100,0 103,1 98,1 94,1 89,7 88,6

KD">P4b 86,1 90,1 91,6 91,3 91,8 100,0 99,7 104,9 109,3 113,0 118,1

',D<">4b 73,1 81,7 88,4 89,9 91,1 100,0 101,2 106,9 112,5 116,8 125,1

3H":4b 84,2 87,8 89,8 89,2 92,8 100,0 101,0 100,7 86,7 86,2 79,1

aB@>4b 63,9 84,2 94,8 106,9 104,4 100,0 111,7 120,4 148,6 166,5 177,4

E@,*4>,>>@,

7@D@:,&FH&@

98,6 92,5 92,7 99,8 98,3 100,0 102,3 100,3 93,2 95,6 92,3

E@,*4>,>>Z, SH"HZ 95,0 87,4 85,0 86,4 94,8 100,0 104,3 107,5 116,7 122,9 123,5

C,":\>Z, *,6FH&J`V4, @$<,>>Z, 8JDFZ

7">"*" 96,1 91,0 93,6 101,8 105,0 100,0 97,6 91,4 88,5 87,8 92,0

KD">P4b 95,3 99,6 101,6 98,8 95,8 100,0 97,9 101,6 103,1 102,6 103,2

',D<">4b 88,1 96,7 101,0 99,7 96,7 100,0 97,9 100,6 100,9 99,7 104,9

3H":4b 87,1 90,0 91,6 90,1 93,1 100,0 101,0 98,3 85,0 83,3 81,1

aB@>4b 94,7 111,2 114,5 120,4 112,1 100,0 104,8 106,6 121,6 126,4 127,0

E@,*4>,>>@,

7@D@:,&FH&@

96,5 92,3 93,5 100,4 98,2 100,0 103,0 99,8 91,7 92,6 89,8

E@,*4>,>>Z, SH"HZ 131,8 116,7 105,7 97,9 101,9 100,0 101,2 101,0 103,3 100,6 95,6

3FH@R>48: Morgan Guaranty Trust Company, World Financial Markets.

a/ 3>*,8FZ D"FFR4H">Z >" @F>@&, "T4D@8@6" 8@D24>Z &":`H 22 FHD"> ?]EC 4 23 D"2&4&"`V4NFb FHD">. C,":\>Z6

*,6FH&J`V46 @$<,>>Z6 8JDF, 8@H@DZ6 8@DD,8H4DJ,H >@<4>":\>Z6 4>*,8F >" &,:4R4>J @H>@F4H,:\>@(@ 42<,>,>4b P,>,

@HD"0",H &:4b>4, 42<,>,>46 &":`H>ZN 8JDF@& 4 D"2>4PZ & H,<B"N 4>L:bP44 >" <,0*J>"D@*>J` P,>@&J`

8@>8JD,>H@FB@F@$>@FH\ BD@<ZT:,>>ZN H@&"D@& *">>@6 FHD">Z. A@&ZT,>4, 4>*,8F" J8"2Z&",H >" F>40,>4,

8@>8JD,>H@FB@F@$>@FH4 4 >"@$@D@H. % @F>@&, B@8"2"H,:,6 @H>@F4H,:\>@(@ 42<,>,>4b P,> :,0"H 4>*,8FZ, >"4$@:,, H@R>@

42<,Db`V4, P,>Z >" BD@42&,*,>>J` &>JHD4 FHD">Z (@H@&J` BD@<ZT:,>>J` BD@*J8P4` >"R":\>@6 FH"*44 @$D"$@H84,

4F8:`R"b BD@*J8P4` B4V,&@6 4 ^>,D(,H4R,F8@6 BD@<ZT:,>>@FH4. %,F" 4>*,8F@& 42<,>,>4b &":`H>ZN 8JDF@& D"FFR4H">Z >"

@F>@&, *">>ZN @ FHDJ8HJD, *&JFH@D@>>,6 H@D(@&:4 F@@H&,HFH&J`V4N FHD"> 2" 1990 (@*.

/...



E/1996/60
Russian
Page 466

G"$:4P"G"$:4P" A.10. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: B@8"2"H,:4B@8"2"H,:4

BD@42&@*FH&"BD@42&@*FH&" 44 FBD@F"FBD@F", 1985-1995 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

AD@<ZT:,>>@FH\, &":@&@6 BD@*J8H

O,>HD":\>"b 4 %@FH@R>"b +&D@B" b/ 3,7 4,7 3,2 3,5 -1,1 -17,6 ♦-18,9 -8,5 0,6 7,6 7,5
!:$">4b -7,5 -37,0 -44,0 -10,0 -2,0 5,1
#@:("D4b 3,2 4,7 6,0 3,2 2,2 -16,8 -27,8 -15,0 -6,9 4,1 5,2
#Z&T"b Q,N@F:@&"84b 3,5 3,2 2,5 2,1 0,8 -3,7 -23,0 -7,9 - - -
Q,TF8"b C,FBJ$:48" -3,5 -21,8 -10,6 -5,1 2,3 9,5
E:@&"84b -4,0 -25,4 -13,8 -10,6 6,4 8,7

%,>(D4b 0,7 1,9 3,5 -0,3 -1,0 -9,6 -18,2 -9,7 4,0 9,5 4,8
A@:\T" 4,5 4,7 3,4 5,3 -0,5 -24,2 -11,9 3,9 5,6 13,0 6,9
CJ<Z>4b 3,9 7,3 2,4 3,1 -5,3 -23,7 -22,8 -21,9 1,3 3,3 8,9

#Z&T46 E@&,HF846 E@`2 4 @$D"2@&"&T4,Fb
B@F:, ,(@ D"FB"*" (@FJ*"DFH&" c/, d/

3,4 4,4 3,8 3,9 1,7 -1,2 -7,8
-18,0 -12,0 -23,0 -3,0

E,:\F8@, N@2b6FH&@, &":@&@6 BD@*J8H

O,>HD":\>"b 4 %@FH@R>"b +&D@B" b/ -1,7 2,5 -3,2 2,8 -0,2 -3,4 ♦-2,9 -14,0 -0,2 -1,3 5,7
!:$">4b -6,9 -24,0 -15,0 15,0 .. ..
#@:("D4b -11,9 11,7 -3,5 0,9 1,2 -6,0 -0,3 -12,0 -18,2 0,8 1,6
#Z&T"b Q,N@F:@&"84b -1,6 0,6 0,9 2,9 1,7 -3,9 -8,4 -12,7 - - -
Q,TF8"b C,FBJ$:48" -2,3 -8,9 -12,1 -2,3 -5,6 3,1
E:@&"84b -7,2 -7,4 -13,9 -8,1 9,1 2,2

%,>(D4b -5,5 2,4 -2,0 4,3 -1,3 -4,8 -6,2 -20,0 -9,7 2,4 2,5
A@:\T" 0,7 5,0 -2,3 1,2 1,5 -2,2 -1,6 -12,8 1,5 -4,0 9,0
CJ<Z>4b 0,7 -5,5 -8,9 5,8 -5,0 -2,9 1,0 -13,8 12,4 0,2 4,9

#Z&T46 E@&,HF846 E@`2 4 @$D"2@&"&T4,Fb
B@F:, ,(@ D"FB"*" (@FJ*"DFH&" c/, d/

0,1 5,3 -0,5 1,7 1,3 -2,8 -7,0
.. .. -13,0 -8,0

%":@&@6 @$X,< 8"B4H":@&:@0,>46

O,>HD":\>"b 4 %@FH@R>"b +&D@B" b/ 4,2 4,7 3,1 2,1 -1,5 -13,2 ♦-14,8 0,8 -1,6 6,7 8,3
!:$">4b -14,8 .. .. .. .. ..
#@:("D4b 6,2 13,7 0,3 4,5 -10,1 -18,5 -19,9 -1,5 -9,0 -2,0 -1,0
#Z&T"b Q,N@F:@&"84b 5,4 1,4 4,4 4,1 1,6 6,1 -27,2 4,7 - - -
Q,TF8"b C,FBJ$:48" 6,5 -17,7 3,8 -7,7 7,8 12,6
E:@&"84b 5,3 -20,0 6,4 -3,5 -7,4 4,9

%,>(D4b -3,0 6,5 9,8 -9,1 7,0 -9,6 -11,9 -1,3 2,7 10,4 6,5
A@:\T" 6,0 5,1 4,2 5,4 -2,4 -10,1 -4,1 0,7 2,2 6,6 9,2
CJ<Z>4b 1,6 1,1 -1,4 -2,2 -1,6 -38,3 -25,8 -1,1 0,7 15,3 12,1

#Z&T46 E@&,HF846 E@`2 4 @$D"2@&"&T4,Fb
B@F:, ,(@ D"FB"*" (@FJ*"DFH&" c/, d/

3,0 8,3 5,7 6,2 4,7 1,0 -12,0

-39,0 -10,0 -25,0 -13,0

3FH@R>48: ??=/)]E3!A 4 +]7, >" @F>@&, >"P4@>":\>ZN *">>ZN & P,>"N 4 B@ @$<,>>Z< 8JDF"< 1988 (@*".

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

"/ AD,*&"D4H,:\>"b @P,>8".

b/ %8:`R"b $Z&TJ` ',D<">F8J` ),<@8D"H4R,F8J` C,FBJ$:48J *@ 1990 (@*".

F/ 3F8:`R"b 9"H&4`, 94H&J 4 ]FH@>4`.

d/ )">>Z, 2" 1995 (@* BD4&,*,>Z H@:\8@ B@ C@FF46F8@6 K,*,D"P44.
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G"$:4P"G"$:4P" A.11. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: 8"B4H":@&:@0,>4b8"B4H":@&:@0,>4b, >"8@B:,>4b>"8@B:,>4b
44 R4FH"bR4FH"b B,D,*"R"B,D,*"R" D,FJDF@&D,FJDF@&, 1980-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N @H@H %%A%%A)

%":@&@6 @$X,<
&>JHD,>>4N

8"B4H":@&:@0,>46
%":@&@6 @$X,< &>JHD,>>4N

>"8@B:,>46 Q4FH"b B,D,*"R" D,FJDF@&

1980
(@*

1985
(@*

1990
(@*

1994
(@*

1980
(@*

1985
(@*

1990
(@*

1994
(@*

1980
(@*

1985
(@*

1990
(@*

1994
(@*

%F, D"2&4&"`V4,Fb FHD">Z a/ 25,7 23,4 24,7 25,8 28,3 24,2 25,7 25,7 -2,6 -0,8 -1,0 0,2

A@ D,(4@>"<:

9"H4>F8"b !<,D48" 24,8 19,2 19,7 19,6 23,6 23,9 22,0 18,6 1,2 -4,7 -2,3 1,1

!LD48" 25,6 20,1 20,2 19,6 27,3 20,7 19,1 16,2 -1,7 -0,6 1,1 3,3

1"B"*>"b !24b 24,5 21,2 22,0 21,5 46,6 20,2 24,6 22,4 -22,0 1,0 -2,6 -0,9

_0>"b 4 %@FH@R>"b !24b b/ 26,3 24,3 29,1 29,5 24,2 24,6 28,6 29,6 2,1 -0,3 0,5 -0,2

ED,*42,<>@<@D\, 22,5 21,5 25,7 21,9 14,4 17,8 22,0 22,8 8,2 3,7 3,6 -0,9

A@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@< 24,0 21,2 23,5 20,3 52,0 22,1 27,8 27,7 -28,0 -0,9 -4,4 -7,4

EHD">Z-4<B@DH,DZ 8"B4H":" 25,9 23,7 24,9 26,1 24,5 24,5 25,5 25,5 1,4 -0,8 -0,7 0,6

EHD">Z-^8FB@DH,DZ
^>,D(@>@F4H,:,6 26,8 21,8 22,2 24,4 29,5 24,6 23,8 21,6 -2,7 -2,8 -1,6 2,7

EHD">Z-4<B@DH,DZ ^>,D(@>@F4H,:,6 25,5 24,6 25,6 26,7 22,0 24,5 26,0 26,7 3,5 0,1 -0,4 -0,0

Q,HZD, FHD">Z-^8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@& 34,3 26,2 31,3 32,1 29,9 32,3 34,5 35,4 4,4 -6,0 -3,2 -3,3

AD@R4, FHD">Z 24,4 24,4 24,2 25,0 21,0 23,2 23,8 24,0 3,4 1,2 0,3 1,0

):b FBD"&84:

EHD">Z !LD484 8 `(J @H E"N"DZ 20,0 17,4 18,1 19,1 13,2 15,0 12,3 12,3 6,8 2,4 5,8 6,8

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 24,8 18,2 19,8 19,6 24,6 23,1 22,2 18,5 0,2 -4,8 -2,4 1,1

="4<,>,, D"2&4HZ, FHD">Z 17,3 14,6 16,1 15,5 8,0 6,6 7,6 9,1 9,2 8,1 8,5 6,4

?H*,:\>Z, D"2&4&"`V4,Fb FHD">Z

!D(,>H4>" 25,3 17,6 14,0 19,9 23,8 23,1 19,7 17,6 1,4 -5,5 -5,7 2,3

#">(:"*,T 14,9 12,9 12,8 14,0 2,1 2,0 2,9 7,9 12,8 10,9 9,9 6,1

#D"24:4b 23,3 19,2 21,5 16,5 21,1 24,4 23,2 18,3 2,3 -5,2 -1,7 -1,8

74H"6 30,1 38,6 33,2 42,6 30,0 34,7 37,3 45,3 0,2 3,9 -4,1 -2,7

7@H-*’3&J"D 26,5 12,6 9,3 12,5 20,4 25,8 14,6 25,3 6,2 -13,1 -5,4 -12,7

+(4B,H 27,5 26,7 21,9 17,5 15,2 14,5 6,8 5,9 12,4 12,1 15,1 11,6

3>*4b 20,9 23,9 25,7 23,0 17,4 20,8 22,8 21,6 3,5 3,1 2,8 1,4

3>*@>,24b 24,3 26,2 30,9 29,1 37,1 27,9 31,5 30,3 -12,8 -1,8 -0,5 -1,3

7,>4b 29,2 26,0 24,3 20,6 18,1 24,9 19,1 23,8 11,1 1,1 5,2 -3,2

;,8F48" 27,2 21,2 21,9 24,5 24,9 26,3 20,7 19,2 2,3 -5,1 1,2 5,3

;"D@88@ 24,2 27,1 25,2 21,2 13,7 18,1 19,2 16,0 10,5 9,0 6,0 5,2

=4(,D4b 22,2 9,0 13,6 10,1 32,3 12,6 28,3 11,0 -10,1 -3,7 -14,7 -0,9

A,DJ 29,0 18,4 15,5 22,2 31,4 24,9 16,2 20,0 2,4 -6,5 -0,7 2,2

C,FBJ$:48" 7@D,b 32,0 29,6 36,9 38,4 24,8 30,9 36,4 39,2 7,3 -1,3 0,5 -0,8

_0>"b !LD48" 28,3 20,1 17,1 17,7 36,5 29,2 23,1 19,7 -8,2 -9,1 -6,0 -1,9

G"4:">* 29,1 28,2 41,1 40,1 22,9 25,5 33,6 32,5 6,3 2,7 7,5 7,6

GJ>4F 29,4 26,6 27,1 24,3 24,0 20,4 20,0 22,0 5,4 6,1 7,0 2,3

GJDP4b 21,9 21,0 25,5 21,6 14,1 17,8 21,9 22,8 7,8 3,2 3,6 -1,2

1"<$4b 23,3 14,9 17,3 9,2 19,3 14,1 17,8 -7,5 4,0 0,8 -0,5 16,6
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G"$:4P"G"$:4P" A.13. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: 4>L:bP4b4>L:bP4b, 1986-1996 (@*Z(@*Z ""/

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1986 (@* 1987 (@* 1988 (@* 1989 (@* 1990
(@*

1991
(@*

1992
(@*

1993 (@* 1994 (@* 1995
(@* b/

1996
(@* c/

%F, D"2&4&"`V4,Fb FHD">Z d/ 32,5 53,3 115,9 291,8 499,9 73,6 130,1 269,7 125,7 20,0 16

A@ D,(4@>"<:

9"H4>F8"b !<,D48" 96,1 156,0 375,0 1 002,3 1 746,8 228,8 427,4 921,9 397,9 25,5 23

!LD48" 14,2 26,7 14,5 18,7 14,5 18,6 22,7 20,7 24,3 21,5 17

1"B"*>"b !24b 17,1 19,8 18,9 15,5 8,5 13,4 15,1 13,2 18,5 28,2 14

_0>"b 4 %@FH@R>"b !24b 6,2 5,6 7,1 6,4 8,2 10,6 8,2 6,3 7,9 7,8 8

74H"6 7,1 8,7 18,8 18,3 3,0 3,5 6,3 14,6 24,2 16,9 10

ED,*42,<>@<@D\, 32,0 36,0 68,1 58,6 55,9 61,1 65,0 61,3 98,3 86,6 65

A@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@<

10,8 17,7 18,6 14,8 6,2 12,9 16,2 13,8 20,5 32,9 16

EHD">Z-4<B@DH,DZ 8"B4H":" 40,2 65,9 145,7 376,0 651,5 94,0 166,8 347,8 157,2 19,1 17

EHD">Z-̂ 8FB@DH,DZ
^>,D(@>@F4H,:,6

35,0 48,4 46,3 25,0 20,0 19,8 19,2 17,7 20,4 28,0 27

EHD">Z-4<B@DH,DZ
^>,D(@>@F4H,:,6

42,2 72,3 182,4 505,4 883,8 121,3 221,1 469,1 207,5 15,8 13

Q,HZD, FHD">Z-̂ 8FB@D-H,D"
BD@<ZT:,>>ZN H@&"D@&

2,1 2,5 5,2 5,6 7,3 8,1 6,0 4,7 5,8 4,8 5

AD@R4, FHD">Z 54,1 91,4 230,8 642,1 1 122,6 152,2 279,7 595,7 262,4 18,8 15

):b FBD"&84:

EHD">Z !LD484 8 (̀J @H E"N"DZ 11,4 78,2 3,9 17,5 18,5 24,2 26,6 26,4 38,3 21,2 16

AbH>"*P"H\ FHD">-8DJB>ZN
*@:0>48@& d/ 87,5 145,0 348,4 927,3 1 621,0 212,6 398,5 858,1 372,0 26,6 23

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics.

"/ % 8"R,FH&, &,F@& 4FB@:\2@&">Z B@8"2"H,:4 %%A & *@::"D"N ES! 1988 (@*".

b/ AD,*&"D4H,:\>"b @P,>8", @F>@&">>"b >" *">>ZN 2" >,B@:>Z6 (@*.

c/ AD@(>@2.

d/ 3F8:`R"b $Z&TJ` _(@F:"&4` 4 1"4D.
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G"$:4P"G"$:4P" A.14. ?H*,:\>Z,?H*,:\>Z, D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z: D,":\>Z,D,":\>Z, *,6FH&J`V4,*,6FH&J`V4,

@$<,>>Z,@$<,>>Z, 8JDFZ8JDFZ &":`H&":`H, >">" @F>@&,@F>@&, T4D@8@6T4D@8@6 8@D24>Z8@D24>Z &":`H&":`H,
1985-1995 (@*Z(@*Z ""/

(1990 (@*(@* = 100)

1985 (@* 1986 (@* 1987 (@* 1988 (@* 1989 (@* 1990 (@* 1991
(@*

1992
(@*

1993 (@* 1994 (@* 1995 (@*

!D(,>H4>" 124,5 107,1 94,4 104,8 86,4 100,0 117,8 115,7 117,3 113,6 111,1

#D"24:4b 70,7 62,0 61,7 67,4 82,9 100,0 80,8 73,5 82,7 94,5 100,7

Q4:4 128,0 110,8 105,8 98,7 101,9 100,0 106,1 113,7 113,9 113,9 120,3

;,8F48" 125,8 90,0 92,7 112,3 107,6 100,0 106,1 107,7 116,6 111,9 78,6

%,>,FJ^:" 170,9 164,0 119,4 135,5 115,7 100,0 99,8 100,7 104,0 108,9 138,8

'@>8@>( 101,8 92,0 88,3 89,8 96,1 100,0 105,1 110,7 118,0 122,5 124,6

3>*@>,24b 176,6 135,9 104,8 101,9 102,8 100,0 100,7 99,5 101,4 100,2 98,8

;":"624b 153,7 125,6 118,1 105,5 103,0 100,0 99,0 106,3 109,5 105,8 105,1

K4:4BB4>Z 128,5 101,5 98,1 100,3 106,3 100,0 97,0 105,7 97,2 104,3 102,9

C,FBJ$:48" 7@D,b 104,6 89,2 88,5 96,3 107,9 100,0 97,4 88,3 85,8 84,0 85,5

E4>("BJD 116,6 98,4 90,8 90,2 95,6 100,0 102,4 105,1 106,0 109,0 110,0

74H"6F8"b BD@&4>P4b
G"6&">\

99,9 91,2 97,0 100,6 107,1 100,0 97,4 95,9 92,7 91,0 91,4

G"4:">* 120,8 102,6 96,9 97,4 100,4 100,0 102,3 98,6 99,9 99,3 98,9

GJDP4b 78,2 80,3 84,3 87,2 95,4 100,0 97,2 89,1 92,6 76,2 81,1

3FH@R>48: Morgan Guaranty Trust Company, World Financial Markets.

"/ C"FFR4H">Z >" @F>@&, T4D@8@6 8@D24>Z &":`H 22 FHD"> ?]EC 4 23 D"2&4&"`V4NFb FHD"> (& @F>@&>@< FHD"> !244 4

9"H4>F8@6 !<,D484). C,":\>Z6 *,6FH&J`V46 @$<,>>Z6 8JDF, 8@H@DZ6 8@DD,8H4DJ,H >@<4>":\>Z6 4>*,8F >" &,:4R4>J @H>@F4H,:\>@(@

42<,>,>4b P,>, @HD"0",H &:4b>4, 42<,>,>46 &":`H>ZN 8JDF@& 4 D"2>4PZ & H,<B"N 4>L:bP44 >" <,0*J>"D@*>J` P,>@&J`

8@>8JD,>H@FB@F@$>@FH\ BD@<ZT:,>>ZN H@&"D@& *">>@6 FHD">Z.A@&ZT,>4, 4>*,8F" J8"2Z&",H >" F>40,>4, 8@>8JD,>H@FB@F@$>@FH4 4 >"@$@D@H.

% @F>@&, B@8"2"H,:,6 @H>@F4H,:\>@(@ 42<,>,>4b P,> :,0"H 4>*,8FZ, >"4$@:,, H@R>@ 42<,Db`V4, P,>Z >" BD@42&,*,>>J` &>JHD4 FHD">Z

(@H@&J` BD@<ZT:,>>J` BD@*J8P4` >"R":\>@6 FH"*44 @$D"$@H84, 4F8:`R"b BD@*J8P4` B4V,&@6 4 ^>,D(,H4R,F8@6 BD@<ZT:,>>@FH4. %,F"

4>*,8F@& 42<,>,>4b &":`H>ZN 8JDF@& D"FFR4H">Z >" @F>@&, *">>ZN @ FHDJ8HJD, *&JFH@D@>>,6 H@D(@&:4 F@@H&,HFH&J`V4N FHD"> 2" 1990 (@*.
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II. ;+/)I=!C?)=!a;+/)I=!C?)=!a G?C'?%9aG?C'?%9a

G"$:4P"G"$:4P" A.15. ',@(D"L4R,F8"b',@(D"L4R,F8"b FHDJ8HJD"FHDJ8HJD" H@D(@&:4H@D(@&:4: ^8FB@DH^8FB@DH ( L@$L@$),
1980-1995 (@*Z(@*Z

="2>"R,>4, a/

AD@4FN@0*,>4,
%F,

FHD">Z b/
C"2&4HZ,
FHD">Z c/

EHD">Z F
B,D,N@*>@6
^8@>@<48@6

C"2&4&"`V4-,Fb
FHD">Z (&F,(@)

9"H4>-
F8"b
!<,D48" !LD48"

1"B"*-
>"b !24b

_0>"b 4
%@FH@R->"b
!24b

)DJ(4,
FHD">Z
!244 d/

% <:D*.
*@::. ES! % BD@P,>H"N

%F, FHD">Z b/ 1980 1 835,1 67,7 4,3 25,5 6,1 3,1 4,2 7,1 1,1

1985 1 859,9 69,2 4,9 24,3 4,3 2,3 3,7 7,6 2,1

1990 3 383,3 72,5 2,9 23,3 3,8 1,8 2,2 9,7 1,5

1994 4 198,6 66,3 3,7 28,6 5,2 1,5 2,0 12,9 3,1

1995 e/ 4 942,1 65,9 4,1 28,8 4,9 1,5 1,8 13,4 3,2

C"2&4HZ, FHD">Z F/ 1980 1 241,7 69,1 3,1 25,1 5,9 3,6 4,5 5,7 1,1

1985 1 286,2 72,9 2,5 22,8 4,4 2,5 3,7 6,2 2,0

1990 2 452,2 76,4 2,3 20,1 3,9 1,9 2,2 7,5 0,9

1994 2 785,6 70,9 3,1 24,8 5,5 1,5 2,1 10,1 1,8

1995 e/ 3 257,3 70,6 3,3 25,2 5,2 1,6 1,9 10,8 1,8

EHD">Z F B,D,N@*->@6
^8@>@<48@6 1994 154,6 54,2 32,5 12,8 0,9 0,5 1,4 2,5 3,1

1995 e/ 201,6 52,1 34,7 12,8 0,9 0,5 1,4 3,2 2,7

C"2&4&"`V4,Fb
FHD">Z 1980 468,5 67,9 3,0 27,5 7,1 1,9 3,3 11,0 0,8

1985 452,5 62,8 5,6 28,1 4,4 1,9 3,5 11,6 2,4

1990 786,9 62,0 3,3 32,6 3,9 1,7 2,3 16,5 3,3

1994 1 199,8 56,8 1,3 39,6 4,9 1,4 1,8 21,1 6,2

1995 e/ 1 425,3 56,6 1,3 39,8 4,9 1,4 1,6 21,1 6,6

& H@< R4F:,:

9"H4>F8"b !<,D48" 1980 111,6 66,1 3,4 28,6 20,9 1,5 1,7 1,1 0,6

1985 80,8 72,2 3,1 22,4 12,5 2,2 2,3 1,6 1,6

1990 129,3 70,8 1,4 26,1 16,0 0,8 1,6 3,1 0,7

1994 219,0 70,0 0,6 28,1 19,0 0,6 0,9 3,5 1,0

1995 e/ 243,9 70,0 0,8 28,0 18,3 0,6 0,9 3,9 1,2

!LD48" 1980 56,6 82,9 2,7 13,2 3,1 4,9 0,9 1,5 0,5

1985 43,3 81,2 2,1 15,1 4,2 4,5 0,8 1,5 0,6

1990 61,4 81,0 1,3 16,5 1,5 7,4 1,1 3,2 0,5

1994 61,7 78,7 0,8 19,3 2,5 8,9 1,0 4,2 0,6

1995 e/ 72,1 78,1 0,9 19,8 2,3 9,0 0,9 4,0 1,2

1"B"*>"b !24b 1980 76,2 75,2 0,4 22,0 2,9 1,3 3,1 10,5 0,1

1985 68,7 59,9 2,6 33,7 5,1 2,0 5,0 12,7 0,1

1990 75,7 61,2 2,5 30,7 3,8 1,6 4,8 11,2 0,3

1994 83,9 51,8 1,4 35,4 3,0 1,8 4,3 18,4 1,1

1995 e/ 89,1 51,1 1,3 36,2 3,0 1,8 3,7 19,7 1,7

/...



E/1996/60
Russian
Page 472

="2>"R,>4, a/

AD@4FN@0*,>4,
%F,

FHD">Z b/
C"2&4HZ,
FHD">Z c/

EHD">Z F
B,D,N@*>@6
^8@>@<48@6

C"2&4&"`V4-,Fb
FHD">Z (&F,(@)

9"H4>-
F8"b
!<,D48" !LD48"

1"B"*-
>"b !24b

_0>"b 4
%@FH@R->"b
!24b

)DJ(4,
FHD">Z
!244 d/

% <:D*.
*@::. ES! % BD@P,>H"N

_0>"b 4 %@FH@R>"b
!24b 1980 129,6 61,5 2,9 34,7 2,3 2,1 3,7 20,1 2,1

1985 141,7 60,4 2,1 36,2 1,6 1,5 3,0 19,9 6,3

1990 328,8 59,7 1,6 37,4 1,6 1,2 1,7 20,5 7,4

1994 540,8 52,1 1,0 45,6 2,4 1,1 1,2 23,6 12,3

1995 e/ 662,2 52,0 1,0 45,6 2,5 1,0 1,3 23,0 12,8

)DJ(4, FHD">Z !244 d/ 1980 19,9 44,8 6,1 45,6 2,0 0,4 2,1 38,9 2,1

1985 39,6 40,9 8,3 48,6 1,8 1,5 5,3 37,9 1,6

1990 52,4 34,6 4,3 59,3 1,0 1,9 1,5 51,4 0,8

1994 129,8 51,4 2,4 45,4 2,4 0,8 1,3 37,0 1,0

1995 e/ 158,6 51,9 2,2 45,4 2,5 0,9 1,1 36,6 1,0

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN 42 42*">4b ;%K Direction of Trade Statistics.

"/ )@:,&Z, B@8"2"H,:4 H@D(@&:4 B@ <,FH"< >"2>"R,>4b >, *"`H & FJ<<, 100 BD@P,>H@& & F&b24 F @HFJHFH&4,< B@:>@6 4>L@D<"P44
@ <,FH"N >"2>"R,>4b & 4FN@*>ZN *">>ZN.

b/ %8:`R"b *">>Z, B@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6; *@ 1994 (@*" *">>Z, B@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6 b&:b`HFb
>,B@:>Z<4.

c/ %8:`R"b _0>J` !LD48J.

d/ %8:`R"b *">>Z, B@ %\,H>"<J, 74H"`, 7@D,6F8@6 ="D@*>@-),<@8D"H4R,F8@6 C,FBJ$:48, 4 ;@>(@:44.

e/ ?P,>8".
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G"$:4P"G"$:4P" A.16. ',@(D"L4R,F8"b',@(D"L4R,F8"b FHDJ8HJD"FHDJ8HJD" H@D(@&:4H@D(@&:4: 4<B@DH4<B@DH ( L@$L@$),
1980-1995 (@*Z(@*Z

="2>"R,>4, a/

AD@4FN@0*,>4,
%F,

FHD">Z b/
C"2&4HZ,
FHD">Z c/

EHD">Z F
B,D,N@*>@6
^8@>@<48@6

C"2&4&"`V4-,Fb
FHD">Z (&F,(@)

9"H4>-
F8"b
!<,D48" !LD48"

1"B"*-
>"b !24b

_0>"b 4
%@FH@R->"b
!24b

)DJ(4,
FHD">Z
!244 d/

% <:D*. *@::. ES!

%F, FHD">Z b/ 1980 1 910,7 1 221,9 79,1 580,3 105,0 71,2 166,1 118,1 20,2

1985 1 951,1 1 319,3 95,2 522,3 114,3 57,5 77,1 140,5 32,0

1990 3 495,3 2 494,9 98,6 873,1 157,1 71,2 109,0 285,6 91,1

1994 4 323,3 2 917,8 164,3 1 188,9 201,2 64,0 97,9 443,2 197,8

1995 e/ 5 183,2 3 489,5 218,1 1 427,8 237,1 73,7 109,7 554,6 238,8

% BD@P,>H"N

C"2&4HZ, FHD">Z F/ 1980 64,0 65,4 34,9 62,9 63,2 74,3 68,6 55,7 73,7

1985 67,6 70,8 34,8 60,6 65,1 75,0 66,4 56,2 67,4

1990 71,4 74,7 50,9 61,6 70,9 71,3 70,7 56,3 48,1

1994 67,5 71,2 55,5 60,5 71,8 67,5 69,6 53,2 53,8

1995 e/ 67,3 71,3 54,4 60,2 69,7 68,2 68,7 53,9 52,4

EHD">Z F B,D,N@*->@6
^8@>@<48@6 1994 3,8 3,1 33,3 1,7 0,6 1,2 2,4 0,7 4,5

1995 e/ 4,2 3,4 35,0 1,7 0,7 1,5 2,6 0,8 4,2

C"2&4&"`V4,Fb
FHD">Z 1980 30,4 30,9 12,3 30,4 33,8 21,6 22,3 41,7 16,5

1985 26,8 25,8 18,1 29,2 32,0 20,5 24,1 40,4 25,2

1990 25,0 22,5 16,3 32,4 27,1 23,5 23,9 41,1 44,4

1994 27,5 24,7 10,7 35,8 25,6 27,1 24,1 44,6 39,6

1995 e/ 27,5 24,7 10,2 36,3 27,6 26,2 24,6 44,0 41,1

& H@< R4F:,:

9"H4>F8"b !<,D48" 1980 5,5 5,5 2,7 5,8 15,0 2,5 0,8 1,2 2,5

1985 5,9 6,2 2,6 4,9 18,2 3,5 3,0 2,1 4,1

1990 4,5 4,7 1,8 4,0 17,8 1,9 2,6 1,6 2,2

1994 4,7 5,0 0,9 4,2 16,8 1,9 1,9 1,3 1,8

1995 e/ 4,6 5,0 0,9 4,0 16,2 1,7 2,1 1,3 2,0

!LD48" 1980 3,7 4,5 1,5 1,5 1,4 5,2 0,9 0,7 0,5

1985 2,9 3,4 0,8 1,9 5,0 4,9 0,6 0,9 0,7

1990 2,0 2,3 0,8 1,4 1,2 7,2 1,1 0,7 0,6

1994 1,5 1,8 0,3 1,0 0,7 7,8 0,8 0,5 0,3

1995 e/ 1,4 1,7 0,3 0,9 0,6 7,7 0,7 0,4 0,6

1"B"*>"b !24b 1980 8,7 8,7 4,8 9,3 8,7 7,3 7,2 12,8 0,4

1985 4,0 3,5 3,2 5,1 5,1 4,0 5,4 6,5 0,3

1990 3,1 2,8 3,7 4,1 4,1 2,4 5,6 4,5 0,7

1994 2,3 2,0 0,9 3,0 1,3 2,7 5,4 3,5 1,0

1995 e/ 2,1 1,9 0,8 2,8 1,2 2,6 4,5 3,3 1,5

_0>"b 4 %@FH@R>"b
!24b 1980 6,2 6,1 1,2 7,3 1,1 2,6 4,3 14,7 3,4

1985 7,2 6,8 1,8 8,7 1,0 2,9 5,2 16,4 14,0

1990 8,2 6,9 2,0 12,2 1,9 5,3 5,9 16,6 33,3

1994 10,3 8,7 2,2 14,9 4,1 9,0 6,5 19,3 23,2

1995 e/ 10,7 8,9 2,7 15,8 5,9 8,1 8,5 19,8 24,5
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="2>"R,>4, a/

AD@4FN@0*,>4,
%F,

FHD">Z b/
C"2&4HZ,
FHD">Z c/

EHD">Z F
B,D,N@*>@6
^8@>@<48@6

C"2&4&"`V4-,Fb
FHD">Z (&F,(@)

9"H4>-
F8"b
!<,D48" !LD48"

1"B"*-
>"b !24b

_0>"b 4
%@FH@R->"b
!24b

)DJ(4,
FHD">Z
!244 d/

)DJ(4, FHD">Z !244 d/ 1980 1,1 0,7 2,1 2,1 0,5 1,2 1,1 5,1 1,6

1985 1,6 1,1 2,4 2,9 0,9 1,1 0,8 7,6 1,1

1990 2,6 1,8 2,8 5,0 0,6 1,7 1,3 10,3 1,0

1994 4,6 3,7 1,6 6,9 1,1 1,6 1,7 13,0 1,1

1995 e/ 4,6 3,7 1,5 7,0 1,7 2,0 2,0 12,4 1,2

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN 42 42*">4b ;%K Direction of Trade Statistics.

"/ )@:,&Z, B@8"2"H,:4 H@D(@&:4 B@ <,FH"< >"2>"R,>4b >, *"`H & FJ<<, 100 BD@P,>H@& & F&b24 F @HFJHFH&4,< B@:>@6 4>L@D<"P44
@ <,FH"N >"2>"R,>4b & 4FN@*>ZN *">>ZN.

b/ %8:`R"b *">>Z, B@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6; *@ 1994 (@*" *">>Z, B@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6 b&:b`HFb
8D"6>, >,B@:>Z<4.

c/ %8:`R"b _0>J` !LD48J.

d/ %8:`R"b *">>Z, B@ %\,H>"<J, 74H"`, 7@D,6F8@6 ="D@*>@-),<@8D"H4R,F8@6 C,FBJ$:48, 4 ;@>(@:44.

e/ ?P,>8".
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G"$:4P"G"$:4P" !!.19. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b: 42<,>,>4b42<,>,>4b FH@4<@FH>@(@FH@4<@FH>@(@ 44 L424R,F8@(@L424R,F8@(@ @$X,<"@$X,<"

^8FB@DH"^8FB@DH" 44 4<B@DH"4<B@DH" B@B@ @F>@&>Z<@F>@&>Z< (DJBB"<(DJBB"< FHD">FHD">, 1986-1996 (@*Z(@*Z

( && BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

EH@4<@FH>@6 @$X,< ^8FB@DH" & *@::. ES!

%F, FHD">Z 10,2 17,2 13,8 8,1 14,3 2,3 6,5 -0,2 13,1 19,1 7
C"2&4HZ, FHD">Z,
& H@< R4F:,: 16,1 16,6 14,4 7,1 15,3 2,0 5,9 -3,0 12,1 19,1 4¾
E,&,D>"b !<,D48" 2,5 11,0 24,8 10,5 7,3 5,3 6,1 4,7 11,1 14,5 9
1"B"*>"b +&D@B" 21,5 20,1 10,8 6,7 20,7 -0,5 5,6 -7,9 13,1 22,9 3¾
aB@>4b 19,0 9,7 14,5 3,4 5,0 9,5 8,0 6,6 9,6 11,6 2½

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 5,2 4,1 -0,8 -1,5 -4,2 ♦-14,6 6,1 ♦4,8 17,5 17,6 ..
O,>HD":\>"b 4 %@FH@R>"b
+&D@B" 5,6 2,7 0,5 -3,2 -3,2 ♦ -8,7 -1,0 ♦4,0 19,6 8,8 10
#Z&T46 E@&,HF846 E@`2 c/ 4,7 5,6 -2,2 0,4 -5,2 -21,0 15,2 5,6 15,3 27,4 ..

C"2&4&"`V4,Fb FHD">Z -7,1 22,0 14,6 12,8 14,2 5,1 8,2 6,5 15,0 19,2 12¾
9"H4>F8"b !<,D48" -16,2 11,3 13,8 10,0 8,1 -2,0 2,7 4,5 15,6 23,7 10
!LD48" -16,1 13,3 -0,5 10,4 24,5 -5,0 -3,4 -7,0 3,7 12,5 8½
1"B"*>"b !24b -24,7 17,3 0,1 24,3 24,7 -10,0 4,1 -0,8 1,3 7,2 6
_0>"b 4 %@FH@R>"b !24b 8,1 30,4 23,6 12,1 10,4 14,0 12,6 10,7 17,0 21,2 15½
74H"6 13,1 27,5 20,5 10,6 18,1 15,8 18,1 13,5 31,9 22,9 10½
ED,*42,<>@<@D\, -4,0 21,6 12,9 3,8 9,9 1,4 -4,2 -3,4 8,5 10,0 12

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -28,2 12,0 1,2 20,5 16,3 -7,3 10,7 2,2 1,9 8,1 11
Q4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 7,7 24,0 21,5 10,6 9,3 10,4 10,6 9,0 18,1 13,9 12

EH@4<@FH>@6 @$X,< 4<B@DH" & *@::. ES!

%F, FHD">Z 9,7 16,5 14,0 8,5 14,0 3,2 6,4 -1,8 12,6 18,0 7½
C"2&4HZ, FHD">Z,
& H@< R4F:,: 12,6 18,2 13,0 8,3 14,9 0,7 4,4 -6,0 12,8 17,8 5½
E,&,D>"b !<,D48" 8,0 10,5 10,7 7,1 4,5 -1,1 7,9 8,7 13,8 11,3 6
1"B"*>"b +&D@B" 18,2 22,2 12,4 7,8 20,8 1,5 3,9 -13,4 11,9 20,4 4¾
aB@>4b -2,2 18,4 24,1 11,9 12,2 0,7 -1,6 3,6 13,9 22,1 10¾

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 7,6 0,6 -2,5 2,4 7,4 ♦0,8 -11,0 ♦1,2 2,2 22,4 ..
O,>HD":\>"b 4 %@FH@R>"b
+&D@B" 13,2 0,7 -2,7 -2,2 3,1 ♦1,8 7,7 ♦5,3 12,4 27,8 20
#Z&T46 E@&,HF846 E@`2 F/ 1,5 0,5 -2,2 7,9 12,0 -0,2 -30,1 -5,3 -15,6 9,9 ..

C"2&4&"`V4,Fb FHD">Z 0,5 14,9 19,5 9,9 12,3 11,0 13,3 7,6 13,4 18,2 12
9"H4>F8"b !<,D48" 1,9 8,9 11,3 6,1 11,5 16,3 19,8 8,2 16,1 10,7 8½
!LD48" 3,1 2,4 14,0 1,4 11,8 -2,0 7,0 -4,7 7,9 17,5 8
1"B"*>"b !24b -10,5 7,4 3,3 4,9 3,7 11,2 16,7 -9,8 0,6 -0,8 5
_0>"b 4 %@FH@R>"b !24b 4,3 28,0 29,9 15,0 16,5 13,8 11,6 9,9 18,3 23,6 13
74H"6 1,5 0,7 27,9 7,0 -9,8 19,6 26,3 27,9 11,2 14,2 19½
ED,*42,<>@<@D\, -2,1 17,6 4,4 11,9 32,9 -11,2 -3,6 15,3 -12,2 26,4 17½

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -11,4 3,4 12,1 6,8 9,3 16,4 17,0 -7,2 4,3 0,3 12½
Q4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 4,7 18,7 21,6 11,1 13,5 10,0 12,5 11,9 15,3 21,6 11½

K424R,F846 @$X,< ^8FB@DH"

%F, FHD">Z 4,1 5,3 7,3 7,3 5,4 ♦ 3,8 4,5 2,9 10,2 8,7 7¾
C"2&4HZ, FHD">Z,
& H@< R4F:,: 1,7 4,5 7,9 6,9 5,0 3,1 3,9 1,2 9,7 7,5

5½
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1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

E,&,D>"b !<,D48" 3,2 8,1 15,9 7,7 6,6 4,9 6,8 4,9 10,0 9,3 8¼
1"B"*>"b +&D@B" 1,8 4,3 6,0 7,5 4,2 2,2 3,3 0,4 11,0 7,4 5
aB@>4b -0,7 0,4 5,9 4,3 5,3 2,5 1,5 -2,5 1,7 6,0 2½

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 4,0 2,4 4,5 -1,5 -9,5 .. .. .. .. .. ..
O,>HD":\>"b 4 %@FH@R>"b
+&D@B" -0,7 1,7 4,3 -2,9 -6,2 ♦-9,3 -0,1 ♦0,3 19,1 9,5 8
#Z&T46 E@&,HF846 E@`2 c/ 10,0 3,3 4,8 0,0 -13,1 .. .. .. .. .. ..

C"2&4&"`V4,Fb FHD">Z 11,9 8,5 6,3 10,7 9,1 8,7 5,6 7,6 11,1 12,2 12¾
9"H4>F8"b !<,D48" -1,5 4,8 5,7 7,1 2,8 4,9 3,1 7,6 9,2 16,2 11¾
!LD48" d/ 18,4 1,1 0,4 5,0 14,6 7,6 -4,7 -4,0 2,0 4,5 9½
1"B"*>"b !24b 41,2 -7,2 11,2 8,8 2,1 3,4 3,7 9,7 4,7 -0,2 6
_0>"b 4 %@FH@R>"b !24b 19,0 18,2 13,0 10,9 7,5 16,0 10,1 11,5 14,2 14,9 16
74H"6 17,9 11,8 10,0 8,4 14,4 18,3 15,4 14,2 29,1 17,1 10¾
ED,*42,<>@<@D\, -4,2 10,8 0,9 2,6 8,4 2,9 -5,9 -2,7 3,9 3,6 12¾

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 20,7 -5,3 5,5 9,0 -2,1 3,8 11,0 5,9 -1,5 1,7 11¾
Q4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 14,5 13,9 10,2 9,2 6,8 13,0 8,7 9,8 14,3 7,8 12½

K424R,F846 @$X,< 4<B@DH"

%F, FHD">Z 4,5 5,7 8,2 7,4 4,6 ♦ 4,6 5,4 2,8 10,3 8,5 7¼
C"2&4HZ, FHD">Z,
& H@< R4F:,: 7,5 6,6 7,4 7,2 4,6 2,5 4,2 0,2 10,6 8,0 5
E,&,D>"b !<,D48" 11,6 3,9 5,3 4,3 1,4 -0,9 7,9 9,6 13,0 8,6 5
1"B"*>"b +&D@B" 6,1 7,7 6,8 8,0 6,2 3,9 3,3 -4,4 8,8 7,4 5
aB@>4b 9,5 9,2 17,9 7,9 5,7 4,0 -0,4 2,9 13,7 10,3 6¼

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 -0,3 2,4 -0,8 2,4 0,2 -5,2 -5,2 -13,8 .. .. ..
O,>HD":\>"b 4 %@FH@R>"b
+&D@B" 4,6 3,5 3,4 0,2 -8,9 ♦ 2,3 5,9 ♦5,9 10,8 11,0 10
#Z&T46 E@&,HF846 E@`2 c/ -5,1 1,1 -5,8 5,3 10,6 -12,2 -35,0 .. .. .. ..

C"2&4&"`V4,Fb FHD">Z -4,3 3,5 12,5 8,6 5,5 12,5 11,0 9,1 10,1 9,7 12¼
9"H4>F8"b !<,D48" 0,2 0,7 4,7 4,0 5,6 18,0 19,1 9,9 13,4 3,6 8½
!LD48" d/ -7,8 -12,9 6,3 1,2 2,8 0,6 6,0 -1,2 2,4 2,1 7¼
1"B"*>"b !24b -16,1 -4,9 -1,7 3,2 -6,2 13,3 14,6 -6,2 -1,4 -9,4 5½
_0>"b 4 %@FH@R>"b !24b 1,6 15,0 21,9 13,2 10,1 14,3 8,8 10,2 14,8 15,6 13¼
74H"6 -6,4 -8,4 19,0 6,1 -14,1 20,0 23,2 27,5 7,3 6,4 20
ED,*42,<>@<@D\, -4,7 2,6 1,4 9,7 17,6 -8,5 -5,1 23,3 -13,7 13,5 18½

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -16,8 -6,4 5,7 5,2 1,8 17,4 15,3 -5,3 1,9 -7,0 12¾
Q4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 1,3 6,6 14,4 9,5 6,1 11,2 10,2 13,0 12,0 13,2 11¾

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 @P,>@8 +]7, D"FFR4H">>ZN >"
$"2, >"P4@>":\>ZN *">>ZN.

AD4<,R">4,: F 1993 (@*" @B,D"P44 <,0*J Q,TF8@6 C,FBJ$:48@6 4 E:@&"84,6 JR4HZ&"`HFb 8"8 &>,T>,H@D(@&Z,.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

"/ AD,*&"D4H,:\>"b @P,>8".

b/ AD@(>@2.

c/ EHD">Z E=' F 1992 (@*".

d/ 3F8:`R"b _0>J` !LD48J.
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G"$:4P"G"$:4P" A.20. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b: 42<,>,>4b42<,>,>4b P,>P,> ^8FB@DH"^8FB@DH" 44 4<B@DH"4<B@DH" 44 JF:@&46JF:@&46

H@D(@&:4H@D(@&:4 B@B@ @F>@&>Z<@F>@&>Z< (DJBB"<(DJBB"< FHD">FHD">, 1986-1996 (@*Z(@*Z

( 32<,>,>4,32<,>,>4, 4>*,8F@&4>*,8F@& *@::"D@&ZN*@::"D@&ZN P,>P,> && BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

ED,*>bb P,>" ^8FB@DH"

%F, FHD">Z 6,3 11,3 6,0 0,7 8,6 ♦-1,3 2,0 -3,3 2,6 9,3 -½

C"2&4HZ, FHD">Z,
& H@< R4F:,:

14,0 11,7 6,0 0,2 9,9 -1,0 2,0 -4,4
2,2 10,9 -¾

E,&,D>"b !<,D48" -0,8 2,6 7,6 2,6 0,7 0,4 -0,6 -0,2 1,0 4,7 ¾

1"B"*>"b +&D@B" 19,3 15,1 4,6 -0,8 15,8 -2,6 2,2 -8,3 1,8 14,4 -1¼

aB@>4b 19,8 9,3 8,1 -0,8 -0,3 6,8 6,4 9,3 7,7 5,3 0

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 1,1 1,6 -5,1 0,1 5,9 .. .. .. .. .. ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B" 6,4 1,0 -3,6 -0,3 3,2 ♦0,7 -0,9 ♦-0,1 1,2 .. ..

#Z&T46 E@&,HF846 E@ 2̀ c/ -4,8 2,2 -6,7 0,4 9,1 .. .. .. .. .. ..

C"2&4&"`V4,Fb FHD">Z -16,7 12,2 5,6 3,9 6,7 -4,9 2,5 -1,1 3,7 6,4 0

9"H4>F8"b !<,D48" -15,0 6,2 7,7 2,7 5,2 -6,6 0,5 2,9 5,7 6,4 -1½

!LD48" d/ -35,6 11,3 -2,4 8,8 14,2 -10,7 -1,9 -6,9 1,9 7,9 -1½

1"B"*>"b !24b -46,8 26,5 -9,9 14,1 22,2 -13,0 0,4 -9,6 -3,2 7,3 0

_0>"b 4 %@FH@R>"b !24b -9,2 10,4 9,4 1,1 2,7 -1,9 2,3 -0,7 2,5 5,4 -¼

74H"6 -4,0 14,0 9,3 2,0 3,3 -2,2 2,4 -0,5 2,2 5,0 -¼

ED,*42,<>@<@D\, 0,2 9,7 11,9 1,2 1,4 -1,5 1,9 -0,7 4,5 6,1 -½

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ ^>,D(@>@F4H,:,6 -40,5 18,3 -4,1 10,6 18,9 -10,8 -0,3 -3,5 3,4 6,4 -¾

Q4FHZ, 4<B@DH,DZ ^>,D(@>@F4H,:,6 -5,9 9,0 10,2 1,3 2,4 -2,3 1,8 -0,8 3,3 5,6 -½

ED,*>bb P,>" 4<B@DH"

%F, FHD">Z 5,0 10,3 5,2 1,1 9,1 ♦-1,3 0,9 -4,6 2,2 8,3 ¼

C"2&4HZ, FHD">Z,
& H@< R4F:,:

4,8 10,6 5,3 1,0 9,9 -1,7 0,3 -6,2 2,0 9,0 ½

E,&,D>"b !<,D48" -3,1 6,3 5,2 2,6 3,2 -0,3 0,0 -0,9 0,7 2,5 1

1"B"*>"b +&D@B" 11,6 13,4 5,3 -0,2 13,7 -2,2 0,7 -9,4 2,9 12,1 -¼

aB@>4b -10,7 8,4 5,2 3,8 6,1 -3,2 -1,2 0,7 0,2 10,6 4¼

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 7,9 -1,6 -1,5 0,0 7,1 .. .. .. .. .. ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B" 8,2 -2,7 -5,8 -2,3 13,1 ♦-0,5 1,8 ♦-0,6 1,4 .. ..

#Z&T46 E@&,HF846 E@ 2̀ c/ 6,9 -0,6 3,8 2,4 1,4 .. .. .. .. .. ..

C"2&4&"`V4,Fb FHD">Z 4,6 11,0 6,1 1,5 6,8 -1,0 2,3 -1,2 2,9 7,5 -¼

9"H4>F8"b !<,D48" 1,7 8,1 6,3 2,1 5,6 -1,4 0,6 -1,5 2,4 6,8 0

!LD48" d/ 9,2 13,3 4,9 1,0 12,3 -2,8 1,7 -5,4 1,9 10,9 -¾

1"B"*>"b !24b 6,8 13,0 5,1 1,7 10,5 -1,8 2,0 -3,8 2,1 9,5 -½

_0>"b 4 %@FH@R>"b !24b 2,7 11,2 6,6 1,6 5,8 -0,4 2,6 -0,3 3,0 6,9 -¼

74H"6 8,5 10,0 7,4 0,9 5,1 -0,5 2,5 0,4 3,6 7,3 -¼

ED,*42,<>@<@D\, 2,7 14,6 3,0 2,0 13,0 -3,0 1,6 -5,7 1,7 11,4 -¾
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1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

1996
(@* b/

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ ^>,D(@>@F4H,:,6 6,5 10,5 6,2 1,5 7,4 -0,9 1,5 -1,9 2,3 7,8 0

Q4FHZ, 4<B@DH,DZ ^>,D(@>@F4H,:,6 3,4 11,4 6,3 1,7 7,0 -1,1 2,2 -1,0 3,0 7,5 -¾

IF:@&4b H@D(@&:4

C"2&4HZ, FHD">Z,
& H@< R4F:,:

8,8 0,8 0,8 -0,8 -0,1 ♦0,6 1,7 2,0 0,3 1,7 -1¼

E,&,D>"b !<,D48" 2,4 -3,4 2,4 0,0 -2,5 0,7 -0,6 0,6 0,3 2,2 -¼

1"B"*>"b +&D@B" 6,9 1,7 -0,6 -0,4 1,9 -0,4 1,4 1,2 -1,0 2,1 -1

aB@>4b 34,2 0,9 2,8 -4,4 -6,1 10,3 7,6 8,5 7,3 -4,8 -4

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 -6,3 3,3 -3,6 0,0 -1,1 .. .. .. .. .. ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B" -1,7 3,8 2,4 2,1 -8,8 ♦1,2 -2,6 ♦0,4 -0,2 .. ..

#Z&T46 E@&,HF846 E@ 2̀ c/ -10,9 2,9 -10,0 -1,9 7,6 .. .. .. .. .. ..

C"2&4&"`V4,Fb FHD">Z -21,2 1,5 2,0 0,8 -1,7 -1,9 0,2 0,1 0,8 -1,0 ¼

9"H4>F8"b !<,D48" -16,3 -1,9 1,3 0,6 -0,4 -5,2 -1,1 -1,4 3,3 -0,4 -1½

!LD48" d/ -41,0 -1,7 -7,0 7,7 1,7 -8,1 -3,5 -1,6 0,0 -2,6 -¾

1"B"*>"b !24b -50,1 11,9 -14,3 12,3 10,5 -11,3 -1,6 -5,9 -5,3 -1,9 ½

_0>"b 4 %@FH@R>"b !24b -11,5 -0,8 2,6 -0,3 -2,9 -1,3 -0,3 -0,6 -0,5 -1,5 0

74H"6 -11,6 3,7 1,8 1,1 -1,7 -1,7 -0,2 -0,9 -1,4 -2,2 ¼

ED,*42,<>@<@D\, -2,4 -4,3 8,6 -0,7 -10,2 1,6 0,2 5,3 2,7 -4,7 ¼

):b FBD"&84:
Q4FHZ, ^8FB@DH,DZ ^>,D(@>@F4H,:,6 -44,1 6,9 -9,7 8,8 10,5 -9,7 -1,7 -1,6 1,1 -1,3 -½

Q4FHZ, 4<B@DH,DZ ^>,D(@>@F4H,:,6 -9,0 -2,4 3,7 -0,4 -4,3 -1,2 -0,5 0,1 0,3 -0,2 -¼

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 ;%K.

AD4<,R">4,: F 1993 (@*" @B,D"P44 <,0*J Q,TF8@6 C,FBJ$:48@6 4 E:@&"84,6 JR4HZ&"`HFb 8"8 &>,T>,H@D(@&Z,.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

"/ AD,*&"D4H,:\>"b @P,>8".

b/ AD@(>@2.

c/ EHD">Z E=' F 1992 (@*".

d/ 3F8:`R"b _0>J` !LD48J.
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G"$:4P"G"$:4P" A.21. 3>*,8FZ3>*,8FZ P,>P,> >">" >,H@B:4&>Z,>,H@B:4&>Z, &4*Z&4*Z FZD\bFZD\b, ^8FB@DH4DJ,<@(@^8FB@DH4DJ,<@(@

D"2&4&"`V4<4FbD"2&4&"`V4<4Fb FHD">"<4FHD">"<4, 1985-1995 (@*Z(@*Z

(1990 (@*(@* = 100)

E@&@8JB>Z6
4>*,8F

AD@*@-
&@:\FH&4,

GD@B4-
R,F84,
>"B4H84

E,<,>"
<"F:4R>ZN
8J:\HJD 4
<"F:"

E,:\F8@-
N@2b6FH-
&,>>@,
FZD\,

;4>,D":\-
>@, FZD\, 4
<,H"::Z

& *@::.
ES! & E)C

O,>Z >"
BD@<ZT-
:,>>Z,
H@&"DZ "/

C,":\>Z,
P,>Z >"
FZD\,&Z,
H@&"DZ b/

):b
FBD"&84:
FZD"b
>,LH\ F/

1985 (@* 66 161 135 74 68 79 105 63 125 124

1986 (@* 73 200 84 76 65 82 95 76 108 58

1987 (@* 77 131 99 88 76 84 88 85 99 76

1988 (@* 101 132 130 96 111 106 107 92 116 64

1989 (@* 107 113 115 95 111 106 113 91 117 78

1990 (@* 100 100 100 100 100 100 100 100 100 100

1991 (@* 93 92 108 94 91 93 93 100 93 84

1992 (@* 91 79 116 92 87 91 87 103 88 83

1993 (@* 92 84 116 89 74 87 85 97 90 73

1994 (@* 101 147 145 101 84 102 97 99 103 70

1995 (@* 107 148 160 115 101 113 101 107 105 76

1994 (@* I 105 95 130 94 74 95 93 96 99 61

II 100 124 137 98 80 97 94 98 99 70

III 98 197 145 103 87 106 99 102 104 75

IV 102 173 164 109 97 110 102 102 108 73

1995 (@* I 105 164 162 122 103 115 104 106 108 77

II 103 160 156 123 99 112 97 110 102 80

III 109 142 160 105 103 112 100 108 104 72

IV 111 127 162 109 99 111 101 108 103 75

3FH@R>48: 42*">4b Monthly Commodity Price Bulletin _=7G!) 4 Monthly Bulletin of Statistics ?D(">42"P44 ?$X,*4>,>>ZN
="P46.

"/ ED,*>bb P,>" ^8FB@DH" BD@<ZT:,>>ZN H@&"D@& 42 D"2&4HZN FHD">.

b/ 3>*,8F P,> & *@::"D"N ES!, *,L:4D@&">>Z6 B@ FD,*>4< P,>"< >" BD@<ZT:,>>Z, H@&"DZ, ^8FB@DH4DJ,<Z, 42
D"2&4HZN FHD">.

F/ IFH">@&:,>>"b ?A+7 P,>" >" >,LH\, 8@H@D"b BD,*FH"&:b,H F@$@6 FD,*>`` P,>J "FB@H" 8@D24>Z 42 F,<4 F@DH@&
FZD@6 >,LH4 FHD"> ?A+7 ("E"N"D"> $:,>*", ";"6>"F", "#@>>4 :"6H", "]D"$ :"6H", ")J$"6", "G. )0. :"6H" 4 "3FH<JF").
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III. ;+/)I=!C?)=Y+;+/)I=!C?)=Y+ K3=!=EYK3=!=EY 33 K3=!=E?%Y+K3=!=E?%Y+ CY=73CY=73

G"$:4P"G"$:4P" !!.22. E":\*@E":\*@ B@B@ FR,H"<FR,H"< H,8JV4NH,8JV4N @B,D"P46@B,D"P46 B:"H,0>@(@B:"H,0>@(@ $":">F"$":">F"

&F,N&F,N FHD">FHD"> <4D"<4D" B@B@ (DJBB"<(DJBB"< FHD">FHD">, 1985-1995 (@*Z(@*Z ""/

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

C"2&4HZ, FHD">Z -37,2 -3,5 -29,3 -22,6 -43,5 -58,9 -3,0 22,1 94,0 64,4 65,5

7DJB>,6T4, D"2&4HZ, FHD">Z,
& H@< R4F:,: -35,9 1,3 -23,7 -15,9 -21,3 -34,0 9,4 32,1 63,3 30,4 20,1

',D<">4b c/ 24,0 48,7 57,2 61,8 69,7 63,4 10,5 -1,8 9,6 3,7 10,6

aB@>4b 50,0 87,0 88,6 81,7 59,8 39,9 84,1 120,3 134,5 133,2 115,4

E@,*4>,>>Z, S H"HZ -111,0 -137,0 -154,1 -114,3 -90,6 -72,5 -28,4 -43,2 -80,3 -131,9 -139,3

AD@R4, BD@<ZT:,>>@ D"2&4HZ, FHD">Z -1,3 -4,8 -5,6 -6,7 -22,2 -24,8 -12,4 -10,0 30,7 34,0 45,3

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 d/ 3,1 2,9 7,7 3,8 -2,9 -11,3 -4,1 -7,5 -6,2 -8,5 2,2

O,>HD":\>"b 4 %@FH@R>"b +&D@B" 3,0 0,2 0,4 0,9 -2,1 -6,5 -3,3 -2,1 -9,1 -5,2 -8,9

#Z&T46 E@&,HF846 E@`2 0,1 2,7 7,3 2,9 -0,8 -4,8 -0,8 -5,5 2,9 -2,9 13,4

C"2&4&"`V4,Fb FHD">Z -30,3 -46,8 -8,3 -25,8 -20,1 -2,7 -72,7 -79,1 -109,2 -78,9 -85,7

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@< 2,9 -3,4 -2,1 -5,0 3,4 9,5 -59,0 -20,6 -21,1 -3,2 -0,3

EHD">Z-4<B@DH,DZ 8"B4H":" -33,2 -38,5 -8,2 -21,3 -23,9 -22,7 -44,6 -62,2 -93,7 -78,7 -88,7

EHD">Z-^8FB@DH,DZ
^>,D(@>@F4H,:,6 -4,5 -19,3 -1,7 -16,8 -8,8 2,0 -20,1 -33,6 -38,5 -46,1 -24,9

EHD">Z-4<B@DH,DZ
^>,D(@>@F4H,:,6 -28,7 -19,2 -6,5 -4,5 -15,0 -24,7 -24,5 -28,6 -55,2 -32,7 -63,8

Q,HZD, FHD">Z-^8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@& 11,0 23,3 31,1 31,7 27,4 18,4 14,0 15,6 20,7 16,9 9,2

AD@R4, FHD">Z -39,7 -42,5 -37,6 -36,2 -42,4 -43,1 -38,5 -44,2 -75,9 -49,6 -73,0

?FH"H@8 B@ <4DJ & P,:@< ,/,
& H@< R4F:,: 64,4 47,4 29,9 44,6 66,5 72,8 79,6 64,4 21,4 22,2 18,0

G@D(@&:b (4<B@DH, L@$) -21,1 -20,3 -39,0 -48,3 -31,8 -27,3 -22,3 -39,4 -70,0 -86,3 -83,7

IF:J(4 4 R"FH>Z, B,D,&@*Z 85,5 67,7 68,9 92,9 98,4 100,0 101,9 103,8 91,4 108,5 101,7

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 *DJ(4N >"P4@>":\>ZN 4 <,0*J>"D@*>ZN 4FH@R>48@&.

I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

"/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&.

b/ AD,*&"D4H,:\>"b @P,>8".

F/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 >"R4>"b F 4`:b 1990 (@*".

d/ E":\*@ $":">F" & 8@>&,DH4DJ,<@6 &":`H,; 4H@(@&Z, B@8"2"H,:4 &8:`R"`H *">>Z, B@ $Z&T,6 ',D<">F8@6
),<@8D"H4R,F8@6 C,FBJ$:48, *@ 1990 (@*"; & BD4&,*,>>ZN *">>ZN >, JRH,>" H@D(@&:b <,0*J FHD">"<4 $Z&T,6 Q,N@F:@&"844 4
E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH&.

,/ =,JRH,>>Z, H@D(@&Z, @B,D"P44, JF:J(4 4 R"FH>Z, B,D,&@*Z, " H"80, @T4$84 4 &D,<,>>Z, D"FN@0*,>4b &
BD,*FH"&:,>>ZN *">>ZN.
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G"$:4P"G"$:4P" A.23. #":">F#":">F H,8JV4NH,8JV4N @B,D"P46@B,D"P46: D"2&4HZ,D"2&4HZ, FHD">ZFHD">Z
1985-1995 (@*Z(@*Z ""/

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*b/

%F, D"2&4HZ,
FHD">Z
]8FB@DH
H@&"D@&
(L@$) 1 263,4 1 469,3 1 717,6 1 976,6 2 118,7 2 435,6 2 480,8 2 633,5 2 543,5 2 851,7 3 402,3
3<B@DH
H@&"D@&
(L@$) -1 304,3 -1 478,6 -1 746,7 -1 984,8 -2 152,3 -2 472,6 -2 468,7 -2 593,4 -2 441,4 -2 755,8 -3 290,0
E":\*@
H@D(@-&@(@
$":">F" -40,9 -9,3 -29,0 -8,2 -33,5 -37,0 12,1 40,1 102,1 95,9 112,2
E":\*@
$":">F"
JF:J(,
*@N@*@& 4
R"FH>ZN
B,D,&@*@&,
& H@<
R4F:,:

3,7 5,8 -0,2 -14,4 -10,0 -21,9 -15,1 -17,9 -8,1 -31,5 -46,8
)@N@*Z @H
4>&,FH4P46 1,3 -2,1 -1,4 1,4 4,5 -4,3 -8,7 -11,1 -3,0 -19,5 -18,9
EE""::\\**@@
$$""::"">>FF""
HH,,88JJVV44NN
@@BB,,DD""PP4466 -37,2 -3,5 -29,3 -22,6 -43,5 -58,9 -3,0 22,1 94,0 64,4 65,5
7DJB>,6T4,
D"2&4HZ,
FHD">Z
]8FB@DH
H@&"D@&
(L@$) 937,0 1 083,7 1 253,9 1 450,8 1 559,1 1771,1 1 814,6 1 928,0 1 886,9 2 102,2 2 441,0
3<B@DH
H@&"D@&
(L@$) -976,2 -1 083,8 -1 266,7 -1 445,0 -1 568,8 -1 784,2 -1 791,6 -1 881,9 -1 808,6 -2 032,6 -2 370,6
E":\*@
H@D(@-&@(@
$":">F" -39,2 -0,1 -12,8 5,8 -9,7 -13,1 23,0 46,1 78,3 69,6 70,1
E":\*@
$":">F"
JF:J(,
*@N@*@& 4
R"FH>ZN
B,D,&@*@&,
& H@<
R4F:,:

3,3 1,5 -10,9 -21,7 -11,6 -20,9 -13,6 -14,0 -15,0 -39,2 -50,0
)@N@*Z @H
4>&,FH4P46 15,7 13,5 14,1 20,1 25,8 26,3 21,3 25,1 22,7 9,1 6,5
EE""::\\**@@
$$""::"">>FF""
HH,,88JJVV44NN
@@BB,,DD""PP4466,
& H@<
R4F:,: -35,9 1,3 -23,7 -15,9 -21,3 -34,0 9,4 32,1 63,3 30,4 20,1
',D<">4b F/
]8FB@DH
H@-&"D@&
(L@$) 182,7 241,5 291,5 322,8 340,9 412,0 403,7 430,6 382,6 430,1 508,1
3<B@DH
H@-&"D@&
(L@$) -154,2 -186,8 -223,4 -246,5 -265,9 -343,4 -385,2 -408,5 -342,7 -381,7 -442,8
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*b/

E":\*@
H@D(@-&@(@
$":">F" 28,5 54,8 68,1 76,3 75,0 68,6 18,5 22,1 39,9 48,3 65,3
E":\*@
$":">-F"
JF:J(, *@-
N@*@& 4
R"FH>ZN
B,D,&@*@&,
& H@<
R4F:,:

-4,6 -6,0 -10,9 -14,5 -5,4 -5,2 -8,0 -23,0 -30,4 -44,6 -54,7
)@N@*Z
@H
4>&,FH4P
46 3,3 4,8 4,1 4,6 11,8 18,2 19,8 16,9 14,1 7,7 1,8
EE""::\\**@@
$$""::"">>-FF""
HH,,88JJVV44NN
@@BB,,DD""PP4466 24,0 48,7 57,2 61,8 69,7 63,4 10,5 -1,8 9,6 3,7 10,6

aB@>4b

]8FB@DH
H@&"D@&
(L@$) 174,0 205,6 224,6 259,8 269,5 280,3 306,6 330,9 351,3 384,2 427,3
3<B@DH
H@&"D@&
(L@$) -118,0 -112,8 -128,2 -164,8 -192,7 -216,8 -203,5 -198,5 -209,7 -238,3 -292,5
E":\*@
H@D(@-&@(@
$":">F" 56,0 92,8 96,4 95,0 76,9 63,6 103,1 132,4 141,6 145,9 134,8
E":\*@
$":">F"
JF:J(,
*@N@*@&
4 R"FH>ZN
B,D,&@*@&,
& H@<
R4F:,:

-5,9 -5,8 -7,8 -13,3 -17,1 -23,7 -18,9 -12,1 -7,0 -12,7 -19,4
)@N@*Z @H
4>&,FH4P46 6,8 9,5 16,7 21,0 23,4 23,2 26,7 36,2 41,4 41,0 45,1
EE""::\\**@@
$$""::"">>FF""
HH,,88JJVV44NN
@@BB,,DD""PP4466 50,1 87,0 88,6 81,7 59,8 39,9 84,1 120,3 134,5 133,2 115,4
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*b/

E@,*4>,>>Z,
SH"HZ
]8FB@DH H@-
&"D@& (L@$) 215,9 223,4 250,2 320,2 362,2 389,3 416,9 440,3 458,7 504,5 576,8
3<B@DH
H@&"D@&
(L@$) -338,1 -368,4 -409,8 -447,2 -477,3 -498,3 -491,0 -536,4 -590,1 -668,9 -749,8
E":\*@
H@D(@-&@(@
$":">F" -122,2 -145,1 -159,6 -127,0 -115,1 -109,0 -74,1 -96,1 -131,4 -164,3 -173,0
E":\*@
$":">F"
JF:J(,
*@N@*@& 4
R"FH>ZN
B,D,&@*@&,
& H@<
R4F:,:

11,1 8,1 5,5 12,6 24,6 36,5 45,6 52,9 51,1 32,4 33,7
)@N@*Z @H
4>&,FH4P46 8,1 15,1 14,8 29,4 28,3 20,8 19,1 21,9 15,5 17,9 13,8
EE""::\\**@@
$$""::"">>FF""
HH,,88JJVV44NN
@@BB,,DD""PP4466 -111,0 -137,0 -154,1 -114,3 -90,6 -72,5 -28,4 -43,2 -80,3 -131,9 -139,3
AD@R4,
BD@<ZT-
:,>>@
D"2&4HZ,
FHD">Z
]8FB@DH H@-
&"D@& (L@$) 326,4 385,7 463,7 525,9 559,7 664,5 666,2 705,5 656,7 749,5 961,3
3<B@DH
H@&"D@&
(L@$) -328,1 -394,8 -479,9 -539,8 -583,5 -688,4 -677,1 -711,6 -632,8 -732,2 919,1
E":\*@
H@D(@-&@(@
$":">F" -1,7 -9,1 -16,3 -14,0 -23,8 -23,9 -10,8 -6,1 23,8 26,3 42,1
E":\*@
$":">F"
JF:J(,
*@N@*@& 4
R"FH>ZN
B,D,&@*@&,
& H@<
R4F:,:

0,4 4,4 10,7 7,2 1,6 -1,0 -1,5 -3,9 6,9 7,7 3,2
)@N@*Z @H
4>&,FH4P46 -14,3 -15,6 -15,6 -18,7 -21,3 -30,6 -30,1 -36,2 -25,7 -28,6 -25,4
EE""::\\**@@
$$""::"">>FF""
HH,,88JJVV44NN
@@BB,,DD""PP4466 -1,3 -4,8 -5,6 -6,7 -22,2 -24,8 -12,4 -10,0 30,7 34,0 45,3

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, %F,<4D>@6 H@D(@&@6 @D(">42"P44 4 >"P4@>":\>ZN 4FH@R>48@&.

"/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&.

b/ AD,*&"D4H,:\>"b @P,>8".

F/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 >"R4>"b F 4`:b 1990 (@*".
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G"$:4P"G"$:4P" !!.24. #":">F#":">F H,8JV4NH,8JV4N @B,D"P46@B,D"P46: FHD">ZFHD">Z FF B,D,N@*>@6B,D,N@*>@6

^8@>@<48@6^8@>@<48@6, 1985-1995 (@*Z(@*Z ""/

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 F/

]8FB@DH H@&"D@& (L@$) 91,4 91,5 97,7 99,4 101,1 100,9 ♦ 90,8 98,3 ♦ 107,3 125,2 149,3

3<B@DH H@&"D@& (L@$) -82,2 -83,5 -87,2 -88,2 -95,6 -113,4 ♦ -111,2 -99,0 ♦ -104,5 -106,5 -129,8

E":\*@ H@D(@&@(@ $":">F" 9,2 8,0 10,5 11,1 5,5 -12,5 ♦ -20,4 1,4 2,8 18,7 19,5

E":\*@ $":">F" JF:J(, *@N@*@& 4 R"FH>ZN
B,D,&@*@& -6,1 -5,1 -2,8 -7,3 -8,4 1,2 ♦ 16,3 -8,9 -9,0 -27,2 -17,3

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 3,1 2,9 7,7 3,8 -2,9 -11,3 ♦ -4,1 -7,5 -6,2 -8,5 2,2

O,>HD":\>"b 4 %@FH@R>"b +&D@B" F/

]8FB@DH H@&"D@& (L@$) 34,1 31,5 34,3 37,4 38,8 41,9 ♦ 44,1 44,6 ♦ 46,4 55,5 60,4

3<B@DH H@&"D@& (L@$) -28,3 -28,8 -32,2 -34,4 -37,6 -48,4 ♦ -46,3 -51,8 ♦ -57,4 -65,0 -83,1

E":\*@ H@D(@&@(@ $":">F" 5,8 2,7 2,1 2,9 1,2 -6,5 ♦ -2,2 -7,2 -11,0 -9,5 -22,7

E":\*@ $":">F" JF:J(, *@N@*@& 4 R"FH>ZN
B,D,&@*@& -2,8 -2,5 -1,7 -2,0 -3,3 0,0 ♦ -1,1 5,1 1,9 4,3 13,8

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466, 3,0 0,2 0,4 0,9 -2,1 -6,5 ♦ -3,3 -2,1 -9,1 -5,2 -8,9

& H@< R4F:,:

#Z&T"b Q,N@F:@&"84b

]8FB@DH H@&"D@& (L@$) 3,9 4,3 4,5 5,0 5,4 5,9 11,3 12,3

3<B@DH H@&"D@& (L@$) -3,2 -4,1 -4,6 -5,1 -5,0 -6,8 -11,0 -14,0

E":\*@ H@D(@&@(@ $":">F" 0,7 0,2 -0,1 -0,1 0,4 -0,9 0,3 -1,7

E":\*@ $":">F" JF:J(, *@N@*@& 4
R"FH>ZN B,D,&@*@& -0,0 0,2 0,2 0,2 -0,1 0,7 -0,3 2,3

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 0,7 0,4 0,1 0,1 0,3 -0,2 0,0 0,6

Q,TF8"b C,FBJ$:48"

]8FB@DH H@&"D@& (L@$) 10,4 12,0 14,3

3<B@DH H@&"D@& (L@$) -10,6 -12,8 -18,1

E":\*@ H@D(@&@(@ $":">F" -0,2 -0,8 -3,8

E":\*@ $":">F" JF:J(, *@N@*@& 4
R"FH>ZN B,D,&@*@& 0,0 0,1 2,1

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -0,2 -0,7 -1,7

E:@&"84b

]8FB@DH H@&"D@& (L@$) 3,1 4,2 5,6

3<B@DH H@&"D@& (L@$) -4,0 -4,7 -6,1

E":\*@ H@D(@&@(@ $":">F" -0,9 -0,5 -0,5

E":\*@ $":">F" JF:J(, *@N@*@& 4
R"FH>ZN B,D,&@*@& 0,5 1,2 0,7

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -0,4 0,7 0,2
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

%,>(D4b

]8FB@DH H@&"D@& (L@$) 4,2 4,2 5,0 5,5 6,4 6,4 10,2 10,7 8,9 10,6 12,6

3<B@DH H@&"D@& (L@$) -4,1 -4,7 -5,0 -5,0 -5,9 -6,0 -11,4 -11,1 -12,7 -14,5 -15,3

E":\*@ H@D(@&@(@ $":">F" 0,1 -0,5 -0,0 0,5 0,5 0,4 -1,2 -0,4 -3,8 -3,9 -2,7

E":\*@ $":">F" JF:J(, *@N@*@& 4
R"FH>ZN B,D,&@*@& -0,9 -1,0 -0,9 -1,3 -1,9 -0,3 1,4 0,7 0,4 -0,0 0,2

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -0,8 -1,5 -0,9 -0,8 -1,4 0,1 0,2 0,3 -3,4 -3,9 -2,5

A@:\T"

]8FB@DH H@&"D@& (L@$) 5,8 6,2 6,9 7,9 8,3 11,3 14,9 13,2 14,2 17,3 23,2

3<B@DH H@&"D@& (L@$) -4,6 -5,1 -5,9 -7,0 -8,4 -9,9 -15,5 -16,1 -18,8 -21,6 -29,4

E":\*@ H@D(@&@(@ $":">F" 1,2 1,1 1,0 0,9 -0,1 1,4 -0,6 -2,9 -4,6 -4,3 -6,2

E":\*@ $":">F" JF:J(, *@N@*@& 4
R"FH>ZN B,D,&@*@& -1,7 -1,7 -1,4 -1,5 -1,7 -2,1 -0,8 2,6 2,3 3,4 2,5

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -0,5 -0,6 -0,4 -0,6 -1,8 -0,7 -1,4 -0,3 -2,3 -0,9 -3,7

#Z&T46 E@&,HF846 E@ 2̀ d/

]8FB@DH H@&"D@& (L@$) 57,3 60,0 63,4 62,0 62,3 59,0 46,7 53,7 56,7 65,4 83,3

3<B@DH H@&"D@& (L@$) -53,9 -54,7 -55,0 -53,8 -58,0 -65,0 -64,9 -45,4 -43,0 -36,3 -39,9

E":\*@ H@D(@&@(@ $":">F" 3,4 5,3 8,4 8,2 4,3 -6,0 ♦ -18,2 8,3 13,7 29,1 43,4

E":\*@ $":">F" JF:J(, *@N@*@& 4 R"FH>ZN
B,D,&@*@& -3,3 -2,6 -1,1 -5,3 -5,1 1,2 17,4 -13,8 -10,8 -32,0 -30,0

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 0,1 2,7 7,3 2,9 -0,8 -4,8 -0,8 -5,5 2,9 -2,9 13,4

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 +]7.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

a/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@& & 8@>&,DH4DJ,<@6 &":`H,; & BD4&,*,>>ZN *">>ZN >, JRH,>" H@D(@&:b <,0*J
FHD">"<4 $Z&T,6 Q,N@F:@&"844 4 E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH&.

b/ AD,*&"D4H,:\>"b @P,>8".

c/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 *@ 1990 (@*".

d/ E 1992 (@*" *">>Z, B@ E@*DJ0,FH&J =,2"&4F4<ZN '@FJ*"DFH&.
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G"$:4P"G"$:4P" !!.25. #":">F#":">F H,8JV4NH,8JV4N @B,D"P46@B,D"P46: D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z,
1985-1995 (@*Z(@*Z ""/

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

%F, D"2&4&"`V4,Fb FHD">Z
(129 FHD">)

]8FB@DH H@&"D@& (L@$) 500,2 464,6 576,1 663,6 745,1 849,1 891,8 978,6 1 034,7 1 191,2 1 415,7

3<B@DH H@&"D@& (L@$) -447,4 -443,0 -518,5 -618,4 -685,2 -772,4 -861,3 -972,1 -1 055,7 -1 191,3 -1 421,5

E":\*@ H@D(@&@(@ $":">F" 52,7 21,6 57,6 45,3 59,8 76,2 30,6 6,6 -21,1 -0,1 -5,9

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -83,0 -68,5 -65,9 -71,1 -80,0 -79,4 -103,1 -85,6 -88,1 -78,0 -79,8

)@N@*Z @H 4>&,FH4P46 -50,6 -44,6 -49,2 -52,0 -55,0 -53,2 -55,8 -55,0 -55,3 -59,8 -64,6

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -30,3 -46,8 -8,3 -25,8 -20,1 -2,7 -72,6 -79,1 -109,2 -78,1 -85,7

A@ D,(4@>"<:

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

]8FB@DH H@&"D@& (L@$) 99,2 88,9 101,5 117,4 130,4 143,9 144,0 153,1 164,2 189,7 229,5

3<B@DH H@&"D@& (L@$) -68,4 -72,1 -81,1 -93,5 -102,2 -115,2 -131,5 -160,8 -176,0 -207,0 -232,5

E":\*@ H@D(@&@(@ $":">F" 30,8 16,8 20,4 23,9 28,2 28,7 12,5 -7,7 -11,9 -17,3 -3,0

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -35,9 -37,9 -33,2 -36,3 -39,9 -34,5 -32,8 -30,0 -34,9 -34,6 -33,1

)@N@*Z @H 4>&,FH4P46 -37,0 -34,1 -32,1 -35,8 -40,7 -35,8 -33,0 -33,1 -35,9 -33,6 -39,1

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -5,2 -21,1 -12,8 -12,4 -11,7 -5,8 -20,2 -37,7 -46,7 -51,9 -36,0

!LD48"

]8FB@DH H@&"D@& (L@$) 82,8 67,0 76,4 77,2 84,2 103,9 99,2 96,8 90,7 93,9 105,0

3<B@DH H@&"D@& (L@$) -67,7 -62,3 -69,2 -77,2 -80,0 -89,8 -89,8 -93,8 -90,5 -95,4 -108,7

E":\*@ H@D(@&@(@ $":">F" 15,1 4,7 7,2 0,0 4,1 14,1 9,4 3,1 0,2 -1,5 -3,7

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -18,6 -17,0 -17,1 -17,3 -18,9 -19,8 -18,3 -13,6 -12,3 -14,8 -11,8

)@N@*Z @H 4>&,FH4P46 -11,7 -11,5 -14,4 -15,0 -15,7 -17,7 -16,9 -13,9 -12,9 -12,1 -11,9

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -3,6 -12,3 -9,9 -17,3 -14,8 -5,7 -8,9 -10,5 -12,1 -16,3 -15,5

1"B"*>"b !24b

]8FB@DH H@&"D@& (L@$) 99,8 69,3 87,3 88,2 108,5 132,7 119,4 131,1 126,0 130,9 140,3

3<B@DH H@&"D@& (L@$) -77,0 -69,5 -75,9 -78,6 -83,6 -90,5 -102,7 -135,1 -109,3 -102,3 -110,2

E":\*@ H@D(@&@(@ $":">F" 22,9 -0,2 11,3 9,6 25,0 42,2 16,7 -4,0 16,7 28,6 30,1

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -32,7 -16,2 -18,6 -20,8 -24,2 -28,2 -54,5 -23,4 -42,5 -39,6 -35,9

)@N@*Z @H 4>&,FH4P46 13,5 16,7 13,3 14,4 15,6 13,7 9,8 8,0 4,7 2,5 1,3

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -9,8 -16,4 -7,3 -11,2 0,8 14,0 -37,8 -27,4 -25,7 -11,0 -5,8

_0>"b 4 %@FH@R>"b !24b

]8FB@DH H@&"D@& (L@$) 196,7 217,9 286,1 352,9 393,1 437,2 497,1 566,7 624,8 741,1 899,6

3<B@DH H@&"D@& (L@$) -206,1 -214,0 -264,3 -339,6 -384,9 -432,1 -494,9 -563,3 -633,7 -745,8 -915,6

E":\*@ H@D(@&@(@ $":">F" -9,4 3,9 21,8 13,3 8,2 5,1 2,2 3,4 -8,9 -4,6 -16,1

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -5,6 -2,5 -2,2 -3,9 -6,7 -5,5 -5,8 -6,5 -9,8 1,2 -12,3
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

)@N@*Z @H 4>&,FH4P46 -12,7 -11,2 -12,3 -11,3 -10,6 -10,0 -12,4 -13,4 -12,7 -14,2 -16,1

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -15,0 1,4 19,5 9,4 1,5 -0,4 -3,6 -3,1 -18,8 -3,4 -28,4

A@ ">":4H4R,F84< (DJBB"<

EHD">Z-̂ 8FB@DH,DZ ^>,D(@>@F4H,:,6 F
"8H4&>Z< B:"H,0>Z< $":">F@<

(8 FHD">)

]8FB@DH H@&"D@& (L@$) 94,9 62,5 77,5 76,6 94,8 118,6 105,2 115,0 106,5 110,4 117,4

3<B@DH H@&"D@& (L@$) -63,9 -54,9 -58,9 -61,1 -68,0 -71,7 -82,0 -89,6 -80,6 -70,0 -73,9

E":\*@ H@D(@&@(@ $":">F" 31,0 7,6 18,2 15,5 26,8 46,9 23,2 25,4 25,9 40,5 43,4

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -28,1 -15,9 -18,7 -20,0 -23,1 -26,9 -51,1 -42,3 -41,4 -39,8 -40,4

)@N@*Z @H 4>&,FH4P46 15,8 18,6 16,0 17,5 18,1 16,3 12,3 10,8 7,7 5,4 3,6

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 2,9 -8,3 -0,1 -4,5 3,7 20,0 -28,0 -16,9 -15,5 0,7 3,0

EHD">Z-̂ 8FB@DH,DZ ^>,D(@>@F4H,:,6 F
B"FF4&>Z< B:"H,0>Z< $":">F@<

(19 FHD">)

]8FB@DH H@&"D@& (L@$) 127,3 96,8 118,4 124,1 147,7 183,8 187,1 198,4 209,7 237,2 285,9

3<B@DH H@&"D@& (L@$) -95,1 -85,9 -91,8 -111,6 -122,7 -146,3 -169,6 -193,6 -207,9 -239,4 -268,8

E":\*@ H@D(@&@(@ $":">F" 32,2 10,9 26,6 12,5 25,0 37,6 17,5 4,8 1,8 -2,2 17,1

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -36,7 -30,2 -28,3 -29,4 -33,8 -35,6 -37,6 -38,5 -40,3 -43,9 -41,9

)@N@*Z @H 4>&,FH4P46 -26,1 -22,2 -25,0 -26,6 -30,1 -30,7 -31,8 -32,6 -33,4 -35,1 -35,4

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -4,5 -19,3 -1,7 -16,8 -8,8 2,0 -20,1 -33,6 -38,5 -46,1 -24,9

EHD">Z-4<B@DH,DZ ^>,D(@>@F4H,:,6
(102 FHD">Z)

]8FB@DH H@&"D@& (L@$) 278,0 305,3 380,2 463,0 502,6 546,7 599,6 665,2 718,5 843,5 1 012,4

3<B@DH H@&"D@& (L@$) -288,4 -302,2 -367,8 -445,7 -494,6 -554,4 -609,7 -688,9 -767,3 -882,0 -1 078,8

E":\*@ H@D(@&@(@ $":">F" -10,5 3,1 12,4 17,3 8,0 -7,7 -10,1 -23,7 -48,8 -38,4 -66,4

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: -18,3 -22,3 -18,9 -21,7 -23,0 -16,9 -14,4 -4,8 -6,3 5,7 2,5

)@N@*Z @H 4>&,FH4P46 -40,3 -41,1 -40,2 -42,8 -43,0 -38,7 -36,4 -33,2 -29,6 -30,1 -32,8

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 -28,7 -19,2 -6,5 -4,5 -15,0 -24,7 -24,5 -28,6 -55,2 -32,7 -63,8

Q,HZD, FHD">Z-̂ 8FB@DH,D" BD@<ZT:,>>ZN
H@&"D@&

]8FB@DH H@&"D@& (L@$) 108,6 131,2 177,1 228,2 246,1 266,9 304,6 343,8 377,5 435,9 526,0

3<B@DH H@&"D@& (L@$) -99,8 -111,4 -150,3 -199,2 -224,6 -256,1 -298,1 -339,0 -372,0 -435,5 -532,2

E":\*@ H@D(@&@(@ $":">F" 8,8 19,8 26,8 29,6 21,5 10,8 6,5 4,8 5,5 0,4 -6,2

E":\*@ $":">F" JF:J(, *@N@*@&
4 R"FH>ZN B,D,&@*@&,
& H@< R4F:,: 2,2 3,5 4,3 2,1 5,9 7,6 7,5 10,8 15,2 16,5 15,4

)@N@*Z @H 4>&,FH4P46 -2,6 -0,4 -0,5 1,8 3,4 4,5 4,8 5,2 4,3 3,2 3,7

EE""::\\**@@ $$""::"">>FF"" HH,,88JJVV44NN @@BB,,DD""PP4466 11,0 23,3 31,1 31,7 27,4 18,4 14,0 15,6 20,7 16,9 9,2

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN 4 BD@R4N 4FH@R>48@&.

"/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&.

b/ AD,*&"D4H,:\>"b @P,>8".
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G"$:4P"G"$:4P" A.26. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" L4>">F@&ZNL4>">F@&ZN D,FJDF@&D,FJDF@& BD@<ZT:,>>@BD@<ZT:,>>@

D"2&4HZND"2&4HZN FHD">FHD">, 1985-1995 (@*Z(@*Z

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

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

Q4FH@, *&40,>4, 8"B4H":" 125,9 142,0 158,0 123,7 130,6 104,0 52,6 62,7 115,7 145,3 185,4

G,8JV4, R"FH>Z, FJ$F4*44 b/ -4,2 -4,4 -4,4 -5,5 -5,8 -5,9 -6,6 -6,2 -6,8 -8,5 -9,0

G,8JV4, @L4P4":\>Z, FJ$F4*44 -13,4 -14,0 -12,5 -13,0 -13,4 -20,4 20,7 -18,8 -19,4 -19,0 -13,7

A,D,&@* 8"B4H":" F/ 0,2 0,2 0,2 0,2 0,2 0,3 0,3 0,4 -0,2 -0,6 0,1

ADb<Z, 4>&,FH4P44 d/ 21,2 26,4 47,3 52,1 51,5 53,0 27,1 4,6 9,3 27,2 23,2

A@DHL,:\>Z, 4>&,FH4P44 68,5 81,5 61,7 66,0 73,6 -6,8 11,8 25,1 -31,4 90,8 141,4

ED,*>,FD@R>Z, 4 *@:(@FD@R>Z, 2"6<Z 8,0 -5,1 -0,6 11,7 3,2 18,9 8,5 -1,4 1,6 2,4 1,4

7D"H8@FD@R>Z6 8"B4H": e/ 22,7 26,0 70,3 25,3 -32,7 20,3 19,6 85,4 126,5 67,2 35,4

?T4$84 4 BD@BJF84 22,9 31,4 -4,0 -13,0 54,0 44,5 -28,9 -26,4 36,0 -14,3 6,7

3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 5,3 3,1 -8,0 2,3 -6,9 -14,3 -21,4 -19,6 -31,8 -36,4 -56,7

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) 131,2 145,1 150,0 125,9 123,7 89,6 31,2 43,1 83,9 108,8 128,7

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& f/ -3,8 0,3 9,2 -3,9 -25,3 -2,2 5,8 3,9 -1,4 5,3 -9,8

Q4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) 127,4 145,4 159,2 122,0 98,4 87,4 37,0 47,0 82,5 114,2 118,9

E@,*4>,>>@, 7@D@:,&FH&@

Q4FH@, *&40,>4, 8"B4H":" -5,1 4,4 29,3 38,5 29,1 36,3 27,4 13,8 17,7 12,7 18,6

G,8JV4, R"FH>Z, FJ$F4*44 b/ 0,4 0,1 -0,2 -0,5 -0,5 -0,5 -0,5 -0,5 -0,4 -0,4 -0,4

G,8JV4, @L4P4":\>Z, FJ$F4*44 -4,4 -3,3 -5,4 -5,9 -7,0 -8,2 -1,9 -8,6 -7,4 -7,8 -8,1

A,D,&@* 8"B4H":" F/ 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 -0,8

ADb<Z, 4>&,FH4P44 d/ -3,5 -3,7 -9,0 -5,3 3,7 24,5 9,5 4,3 -3,3 1,7 9,9

A@DHL,:\>Z, 4>&,FH4P44 -8,6 -14,9 48,2 10,6 -29,7 -7,9 -22,9 -2,7 -56,3 75,0 -31,3

ED,*>,FD@R>Z, 4 *@:(@FD@R>Z, 2"6<Z 2,0 6,7 2,2 4,3 9,4 11,8 24,2 5,7 22,4 -7,6 14,8

7D"H8@FD@R>Z6 8"B4H": e/ 8,0 12,7 -2,5 25,2 49,4 15,6 19,4 7,1 66,6 -56,1 31,3

?T4$84 4 BD@BJF84 0,9 6,8 -4,0 10,0 3,6 1,0 -0,3 8,5 -3,8 8,0 3,1

3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 1,3 2,0 -0,3 -2,5 -2,9 -10,0 -10,7 -1,8 -5,0 -0,8 -5,3

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -3,8 6,4 29,0 36,0 26,2 26,3 16,7 12,0 12,7 11,9 13,3

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& f/ -0,6 -1,4 -20,2 -4,9 8,8 -0,1 -5,0 2,6 -1,1 -1,6 0,6

Q4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -4,4 5,0 8,8 31,1 35,0 26,2 11,7 14,6 11,6 10,3 13,9

',D<">4b g/

Q4FH@, *&40,>4, 8"B4H":" -24,5 -47,1 -42,0 -83,5 -74,2 -62,1 -25,7 33,6 -28,7 -5,3 2,5

G,8JV4, R"FH>Z, FJ$F4*44 b/ -4,0 -5,8 -6,5 -7,2 -8,1 -10,6 -11,3 -6,3 -5,8 -5,7 -7,4

G,8JV4, @L4P4":\>Z, FJ$F4*44 -6,3 -7,7 -10,7 -12,1 -12,5 -15,1 -29,2 -24,6 -24,8 -27,6 -27,9

A,D,&@* 8"B4H":" c/ -0,2 -0,0 -0,1 -0,0 0,1 -1,3 -0,7 0,7 0,5 0,7 -2,3

ADb<Z, 4>&,FH4P44 d/ -3,6 -7,5 -7,8 -10,0 -7,5 -17,2 -17,5 -16,4 -12,0 -11,5 -23,9

A@DHL,:\>Z, 4>&,FH4P44 1,8 23,4 3,8 -36,8 -2,4 -1,8 25,0 30,8 116,3 -33,6 18,0

ED,*>,FD@R>Z, 4 *@:(@FD@R>Z, 2"6<Z 1,0 6,3 12,5 -16,2 2,9 -6,5 -21,8 8,3 9,2 4,3 23,6

7D"H8@FD@R>Z6 8"B4H": e/ -16,4 -57,1 -32,4 -3,7 -51,3 -24,5 21,9 29,1 -99,8 71,5 19,7

?T4$84 4 BD@BJF84 3,0 1,4 -0,9 2,6 4,6 14,8 8,0 11,9 -12,4 -3,4 2,7

3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 2,1 1,4 3,9 3,6 11,1 13,7 17,7 15,9 13,2 1,5 -0,3
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -22,4 -45,7 -38,1 -79,9 -63,1 -48,4 -8,0 49,5 -15,5 -3,8 2,2

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& f/ -2,2 -5,5 -21,5 15,4 -2,8 -7,3 6,0 -37,2 14,2 2,0 -18,4

Q4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -24,7 -51,2 -59,6 -64,5 -65,9 -55,8 -2,0 12,4 -1,3 -1,8 -16,2

aB@>4b

Q4FH@, *&40,>4, 8"B4H":" -48,6 -73,1 -52,8 -67,2 -74,0 -48,0 -92,0 -121,6 -110,0 -111,4 -9,9

G,8JV4, R"FH>Z, FJ$F4*44 b/ -0,7 -0,9 -2,1 -2,0 -1,5 -1,5 -1,3 -2,0 -3,1 -3,5 -4,5

G,8JV4, @L4P4":\>Z, FJ$F4*44 -0,9 -1,2 -1,6 -2,1 -2,8 -4,1 -11,2 -2,6 -3,0 -4,0 -4,9

A,D,&@* 8"B4H":" c/ 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

ADb<Z, 4>&,FH4P44 d/ -5,8 -14,3 -18,4 -34,7 -45,2 -46,3 -29,4 -14,5 -13,6 -17,1 -22,2

A@DHL,:\>Z, 4>&,FH4P44 -40,3 -101,4 -94,4 -66,1 -28,8 -4,8 39,7 -28,7 -63,8 -48,8 -52,2

ED,*>,cD@R>Z, 4 *@:(@FD@R>Z, 2"6<Z -15,7 -15,8 -24,3 -29,6 -16,0 7,7 25,3 12,2 -2,0 -16,1 -17,0

7D"H8@FD@R>Z6 8"B4H": e/ 11,1 57,9 91,6 64,2 42,1 21,9 -107,4 -75,5 -24,2 -4,2 76,9

?T4$84 4 BD@BJF84 3,8 2,5 -3,7 3,1 -21,8 -20,9 -7,7 -10,5 -0,3 -17,8 14,1

3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 6,8 9,5 16,7 21,0 23,4 23,2 26,7 36,2 41,4 41,0 45,1

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -41,8 -63,6 -36,1 -46,2 -50,6 -24,8 -65,3 -85,4 -68,6 -70,4 35,2

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& f/ 0,6 -14,8 -37,9 -16,5 12,8 6,6 6,6 -0,6 -27,7 -25,3 -110,0

Q4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -41,2 -78,4 -74,0 -62,7 -37,8 -18,2 -58,7 -86,0 -96,2 -95,7 -74,8

AD@R4, BD@<ZT:,>>@ D"2&4HZ, FHD">Z

Q4FH@, *&40,>4, 8"B4H":" 5,5 6,7 57,7 58,9 75,0 124,7 58,1 8,7 -27,2 -33,8 -40,4
G,8JV4, R"FH>Z, FJ$F4*44 b/ 1,0 0,6 1,3 2,0 1,5 0,9 -0,7 -2,2 0,9 0,4 -0,6
G,8JV4, @L4P4":\>Z, FJ$F4*44 -4,7 -9,0 -9,7 -10,3 -12,6 -14,6 -16,0 -17,2 -6,4 -22,2 -18,1
A,D,&@* 8"B4H":" c/ 0,8 0,5 0,9 1,6 2,3 4,0 6,2 6,0 5,7 4,9 6,8
ADb<Z, 4>&,FH4P44 d/ -10,2 -9,8 -10,3 -7,9 -16,2 -16,0 -12,6 -0,9 2,7 -10,9 11,3
A@DHL,:\>Z, 4>&,FH4P44 17,0 18,1 23,1 36,0 60,9 66,3 52,7 52,7 165,7 -106,5 21,2
ED,*>,FD@R>Z, 4 *@:(@FD@R>Z, 2"6<Z 5,2 2,8 19,2 3,6 18,6 21,5 38,1 22,4 46,1 1,8 18,9
7D"H8@FD@R>Z6 8"B4H": e/ 7,0 11,4 33,2 41,3 33,2 83,1 -9,9 -55,9 -215,7 105,9 -76,6
?T4$84 4 BD@BJF84 -10,6 -8,0 0,2 -6,8 -12,9 -20,5 -0,3 3,7 -26,3 -7,3 -3,2
3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 -0,3 -0,5 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ -26,1 -29,7 -37,8 -46,7 -51,6 -69,5 -71,5 -83,2 -69,2 -76,4 -70,6
Q4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,) -20,6 -23,0 19,8 12,2 23,3 55,2 -13,4 -74,6 -96,4 -110,2 -111,0
3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& f/ 0,6 -3,7 -43,4 -27,5 -19,1 -53,6 -0,5 35,6 -1,9 -15,1 -17,1
Q4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) -20,0 -26,8 -23,6 -15,3 4,2 1,6 -13,9 -39,0 -98,3 -125,3 -128,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN 4FH@R>48@&.

"/ AD,*&"D4H,:\>"b @P,>8".

b/ 3F8:`R"b B,De&@*Z 2"D"$@H>@6 B:"HZ.

F/ %8:`R"b FB4F">4, 2"*@:0,>>@FH4.

d/ 1" &ZR,H@< D,4>&,FH4D@&">>ZN *@N@*@&.

e/ %8:`R"b L4>">F@&Z, 4>FHDJ<,>HZ F >,JFH">@&:,>>Z<4 FD@8"<4 B@("T,>4b.

f/ I&,:4R,>4, D,2,D&@& B@8"2Z&",HFb @HD4P"H,:\>@6 &,:4R4>@6.

g/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 >"R4>"b F 4`:b 1990 (@*".
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G"$:4P"G"$:4P" A.27. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" L4>">F@&ZNL4>">F@&ZN D,FJDF@&D,FJDF@& D"2&4&"`V4NFbD"2&4&"`V4NFb

FHD">FHD">- 4<B@DH,D@&4<B@DH,D@& 8"B4H":"8"B4H":", 1985-1995 (@*Z(@*Z

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

%F, FHD">Z b/

A,D,*"R" D,FJDF@& B@FD,*FH&@< BDb<ZN
4>&,FH4P46

Q4FHZ6 BD4H@8 4>&,FH4P46 8,3 6,1 9,3 15,4 17,4 16,8 22,7 30,9 46,8 58,7 63,6

Q4FHZ, *@N@*Z @H BDb<ZN 4>&,FH4P46 -8,7 -7,9 -8,9 -9,9 -11,5 -12,9 -12,6 -13,7 -16,2 -17,0 -17,8

Q4FH"b B,D,*"R" D,FJDF@& -0,4 -1,7 0,5 5,5 5,9 3,9 10,1 17,2 30,6 41,7 45,8

A,D,*"R" D,FJDF@& B@FD,*FH&@< FD,*>,-
4 *@:(@FD@R>@(@ 4>@FHD">>@(@ R"FH>@(@
8D,*4H@&">4b

Q4FHZ6 BD4H@8 8D,*4H@& 13,5 9,1 4,3 12,0 3,2 10,8 14,7 27,5 31,6 36,9 38,0

A:"H,04 B@ BD@P,>H"< -38,9 -34,3 -33,5 -38,7 -32,6 -29,3 -28,1 -27,4 -24,8 -29,4 -42,3

Q4FH"b B,D,*"R" D,FJDF@& -25,5 -25,2 -29,2 -26,8 -29,4 -18,6 -13,5 0,1 6,8 7,5 -4,3

A,D,*"R" D,FJDF@& B@FD,*FH&@< @B,-D"P46 F
P,>>Z<4 $J<"("<4, 8D"H8@FD@R->@(@
8D,*4H@&">4b 4 @HH@8 >"P4@>":\>@(@ 8"B4H":" F/

Q4FH"b B,D,*"R" D,FJDF@& -11,4 -6,8 -13,5 -22,3 -10,9 -2,5 21,7 24,6 36,8 1,6 29,3

Q4FH"b B,D,*"R" D,FJDF@& B@FD,*FH&@< R"FH>ZN
FJ$F4*46 3,7 4,7 5,0 6,2 4,8 6,3 7,9 9,5 9,0 7,9 8,0

A,D,*"R" D,FJDF@& B@FD,*FH&@< @L4P4":\>@6
B@<@V4

?L4P4":\>Z, B,D,&@*Z (FJ$F4*44) 10,8 10,3 11,7 12,3 13,3 17,6 17,7 15,8 12,7 10,4 10,4

Q4FHZ, 8D,*4HZ B@ :4>44 @L4P4":\>@6
B@<@V4 19,0 18,5 16,0 13,5 20,1 22,2 20,6 16,3 17,4 10,4 35,9

A:"H,04 B@ BD@P,>H"< -12,8 -15,7 -16,5 -17,9 -18,1 -20,6 -21,9 -22,1 -23,2 -24,5 -31,1

Q4FH"b B,D,*"R" D,FJDF@& 17,0 13,1 11,2 7,9 15,4 19,2 16,4 10,0 7,0 -3,7 15,2

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -16,5 -16,1 -26,0 -29,5 -14,3 8,2 42,6 61,4 90,2 55,0 94,0

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -0,8 12,0 -8,0 -2,9 -15,4 -36,4 -47,8 -47,2 -42,9 -19,4 -56,0

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -17,3 -4,1 -34,0 -32,4 -29,7 -28,1 -5,2 14,2 47,3 35,6 38,0

!LD48"

EJ$F4*44:

Q"FH>Z, 1,1 1,4 1,2 1,2 1,3 1,3 1,7 2,0 2,0 1,2 1,7

?L4P4":\>Z, 4,5 4,9 5,7 6,2 7,4 9,8 9,5 8,7 6,4 4,3 3,7

Q4FHZ, BDb<Z, 4>&,FH4P44 0,3 -0,4 -0,7 -0,2 2,3 -0,6 0,2 0,8 0,1 1,5 0,2

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 2,1 1,6 2,4 1,3 2,2 1,0 1,6 1,2 -0,1 0,4 -0,8

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -3,7 -1,4 -0,8 -0,2 -2,4 -4,6 -5,2 -5,3 -3,2 -3,1 -4,4

7D"H8@FD@R>@, 8D,*4H@&">4, 4 @HH@8
>"P4@>":\>@(@ 8"B4H":" F/ -2,7 0,1 -6,0 -3,0 -5,0 -4,8 -3,0 -1,1 2,6 0,7 3,0

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,),
& H@< R4F:,:

1,8 6,2 1,8 5,4 5,8 2,5 5,2 6,3 5,7 3,8 1,8

Q4FHZ6 BD4H@8 8"B4H":" 11,5 15,0 13,2 17,8 18,9 16,7 19,5 17,8 16,6 13,6 11,4
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -4,6 1,5 0,2 1,6 -1,6 -7,6 -6,5 -4,1 -2,7 1,9 -0,0

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -2,8 7,6 2,0 7,0 4,2 -5,1 -1,3 2,2 3,0 5,8 1,8

EHD">Z !LD484 8 (̀J @H E"N"DZ

EJ$F4*44:

Q"FH>Z, 0,8 0,7 1,0 1,0 0,9 1,1 1,5 1,8 1,8 1,8 2,0

?L4P4":\>Z, 3,3 3,9 4,7 5,3 6,1 6,1 5,7 6,2 4,5 4,4 4,3

Q4FHZ, BDb<Z, 4>&,FH4P44 -0,3 -0,5 -0,6 -0,6 -0,6 -1,5 -0,4 -1,1 -1,1 -1,1 -1,2

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 1,5 1,6 2,6 2,5 2,5 2,7 2,2 2,7 2,3 1,9 1,8

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -1,2 -0,8 -0,9 -0,2 -0,5 -0,7 -0,2 -0,5 -0,3 -1,2 -2,0

7D"H8@FD@R>@, 8D,*4H@&">4, 4 @HH@8
>"P4@>":\>@(@ 8"B4H":" F/ -0,2 1,0 -0,6 0,7 -1,9 0,9 0,3 0,9 1,1 -0,3 1,4

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,),
& H@< R4F:,:

3,9 6,0 6,1 8,6 6,5 8,5 9,1 10,1 8,3 5,6 6,2

Q4FHZ6 BD4H@8 8"B4H":" 8,2 10,6 11,4 14,4 12,6 15,3 15,5 16,0 13,3 10,3 10,3

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -0,8 -0,0 -0,1 -0,8 -0,2 -0,4 -0,4 0,8 0,4 1,0 1,5

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) 3,1 6,0 6,0 7,8 6,3 8,1 8,7 10,8 8,7 6,6 7,7

!24b

EJ$F4*44:

Q"FH>Z, 1,0 1,6 1,9 2,6 1,1 1,1 1,7 3,0 3,0 2,6 2,3

?L4P4":\>Z, 4,5 4,7 4,5 4,8 4,3 3,7 4,1 3,9 3,4 4,1 4,3

Q4FHZ, BDb<Z, 4>&,FH4P44 -1,2 0,4 2,2 5,7 4,6 6,7 9,1 10,4 27,8 32,2 41,6

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 3,2 0,7 0,9 0,3 4,5 2,3 6,4 4,8 2,9 -3,3 -5,4

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ 3,1 -0,2 -9,7 -5,3 -5,3 -2,3 1,0 6,8 -2,2 11,7 25,5

7D"H8@FD@R>@, 8D,*4H@&">4, 4 @HH@8
>"P4@>":\>@(@ 8"B4H":" F/ 9,0 6,6 7,8 -9,9 -2,6 -3,4 15,7 -5,1 6,6 -9,4 -16,9

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,),
& H@< R4F:,:

19,7 13,9 7,7 -1,9 6,6 8,1 38,0 23,9 41,5 37,9 51,3

Q4FHZ6 BD4H@8 8"B4H":" 32,3 24,9 19,7 9,1 16,5 17,7 49,9 36,7 53,7 51,5 66,6

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ 3,1 -21,7 -36,3 -14,3 -18,7 -19,2 -44,7 -29,2 -29,7 -54,7 -35,3

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) 22,7 -7,9 -28,6 -16,2 -12,1 -11,1 -6,8 -5,3 11,8 -16,8 16,0

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

EJ$F4*44:

Q"FH>Z, 1,1 1,1 1,2 1,7 1,6 2,9 3,8 3,8 3,4 3,1 3,4

?L4P4":\>Z, 2,5 1,5 2,1 2,0 2,2 3,4 2,3 2,6 2,0 1,8 1,6

Q4FHZ, BDb<Z, 4>&,FH4P44 0,8 -1,1 0,5 2,3 -0,9 -1,0 3,6 5,4 3,5 5,1 1,1

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 2,2 0,8 -1,4 -1,7 -0,9 0,3 -7,1 -9,0 -6,7 -11,3 14,8

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -22,8 -21,8 -18,8 -23,5 -22,1 -9,9 -7,0 -4,0 7,9 2,5 -8,8

7D"H8@FD@R>@, 8D,*4H@&">4, 4 @HH@8
>"P4@>":\>@(@ 8"B4H":" F/ -11,6 -0,2 -0,2 -10,6 -5,6 -7,2 11,7 31,9 22,7 -0,1 13,0

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,),
& H@< R4F:,:

-27,7 -19,6 -16,6 -29,8 -25,7 -11,4 7,3 30,7 32,7 1,1 25,2
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

Q4FHZ6 BD4H@8 8"B4H":" 7,2 12,5 14,6 4,3 11,4 22,5 37,9 61,5 65,2 30,9 60,0

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -2,9 7,7 -1,5 8,0 -1,6 -15,7 -16,3 -22,3 -18,4 5,3 -24,8

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -30,6 -11,9 -18,1 -21,8 -27,3 -27,1 -8,9 8,4 14,3 6,4 0,4

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@&

EJ$F4*44:

Q"FH>Z, 1,1 1,4 1,6 1,8 2,0 3,6 3,5 3,8 3,2 3,3 3,3

?L4P4":\>Z, 1,0 0,5 0,8 0,9 1,2 2,4 2,2 2,4 1,3 1,3 1,2

Q4FHZ, BDb<Z, 4>&,FH4P44 1,6 -0,5 0,8 3,1 1,9 0,6 4,9 6,8 5,6 8,2 4,6

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 0,2 -0,3 -2,3 -4,0 -2,7 -2,1 -17,0 -8,6 -7,6 -12,7 8,2

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -25,9 -25,2 -21,5 -26,6 -25,2 -13,2 -10,3 -8,8 7,7 4,1 -4,1

7D"H8@FD@R>@, 8D,*4H@&">4, 4 @HH@8
>"P4@>":\>@(@ 8"B4H":" F/ -15,1 -3,7 -5,9 -12,8 -9,5 -5,1 18,5 26,4 19,9 -4,2 10,0

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,),
& H@< R4F:,:

-37,1 -27,8 -26,5 -37,6 -32,3 -13,7 1,7 22,0 30,1 0,0 23,2

Q4FHZ6 BD4H@8 8"B4H":" -34,3 -24,7 -23,0 -33,5 -27,1 -8,8 7,6 28,4 40,1 10,1 34,2

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -3,3 5,8 -2,2 6,5 -4,5 -19,7 -15,5 -21,4 -19,8 16,3 -23,9

?$V"b R4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -40,5 -22,0 -28,7 -31,1 -36,8 -33,4 -13,8 0,6 10,3 16,3 -0,7

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, ?]EC 4 %F,<4D>@(@ $">8" 4 @P,>@8 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN
="P46.

AD4<,R">4,: BDb<Z, 4>&,FH4P44 J8"2Z&"`HFb 2" &ZR,H@< D,4>&,FH4D@&">>ZN *@N@*@& (<,H@* "*&40,>4b *,>,0>@6 >":4R>@FH4");
8D,*4HZ B@ :4>44 @L4P4":\>@6 B@<@V4 &8:`R"`H 4FB@:\2@&">4, 8D,*4H@& ;%K; BD@P,>H>Z, B:"H,04 &8:`R"`H F$@DZ ;%K; R"FH>Z,
FJ$F4*44 &8:`R"`H R4FH@, B@FHJB:,>4, B@0,DH&@&">46 @H :4P, BD@04&"`V4N 2" DJ$,0@< (2" 4F8:`R,>4,< B,D,&@*@& 2"D"$@H>@6 B:"HZ), 4
FJ$F4*44 >,BD"&4H,:\FH&,>>ZN @D(">42"P46.

a/ AD,*&"D4H,:\>"b @P,>8".

b/ %Z$@D8" 42 93 FHD"> (@F>@&>Z< @H:4R4,< @H *">>ZN, BD4&,*,>>ZN & H"$:4P, III.1, b&:b,HFb @BJV,>4, >,8@H@DZN FHD">,
(:"&>Z< @$D"2@< FHD"> !244, B@:>Z, L4>">F@&Z, *">>Z, B@ 8@H@DZ< @HFJHFH&@&":4).

F/ C"FFR4HZ&",HFb 8"8 @FH"H@R>"b &,:4R4>" (&8:`R"b 8D"H8@FD@R>Z, H@D(@&Z, 8D,*4HZ, >@D<":\>Z6 @HH@8 D,FJDF@& 4 "$,(FH&@
8"B4H":"", BD@FD@R,>>Z, B:"H,04 B@ BD@P,>H"< @B,D"P46 F P,>>Z<4 $J<"("<4 4 *DJ(4, B@H@84, 8@H@DZ, JR4HZ&"`HFb & B:"H,0>@< $":">F,
8"8 "@T4$84 4 BD@BJF84" 4, 8"8 FR4H",HFb, BD,*FH"&:b`H F@$@6 L4>">F@&Z, B@H@84).

d/ I&,:4R,>4, D,2,D&@& B@8"2Z&",HFb @HD4P"H,:\>@6 &,:4R4>@6.

,/ ED,*>,FD@R>@, 4 *@:(@FD@R>@, 4>@FHD">>@, 8D,*4H@&">4,.
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G"$:4P"G"$:4P" A.28. ?L4P4":\>Z,?L4P4":\>Z, D,2,D&ZD,2,D&Z D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">- 4<B@DH,D@&4<B@DH,D@&

8"B4H":"8"B4H":" 44 8@^LL4P4,>HZ8@^LL4P4,>HZ B@8DZH4bB@8DZH4b H,8JV4NH,8JV4N D"FN@*@&D"FN@*@&,
1985-1995 (@*Z(@*Z

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

ID@&,>\ D,2,D&@& b/ (& <:D*. *@::. ES!)

%F, FHD">Z 129,8 148,9 195,5 195,5 229,2 278,4 341,8 364,1 425,6 503,8 568,1

EHD">Z-̂ 8FB@DH,DZ
^>,D(@>@F4H,:,6 38,6 34,3 44,5 31,8 37,3 53,8 73,0 83,8 102,4 85,1 96,9

EHD">Z-4<B@DH,DZ
^>,D(@>@F4H,:,6 91,2 114,6 151,0 163,8 191,9 224,6 268,8 280,4 323,2 418,6 471,2

Q,HZD, FHD">Z-̂ 8F-
B@DH,D" BD@<ZT:,>-
>ZN H@&"D@& 38,5 62,8 96,0 104,0 109,4 115,7 130,9 140,0 152,8 177,0 191,6

AD@R4, FHD">Z 52,7 51,8 55,1 59,8 82,5 108,9 137,8 140,4 170,4 241,6 279,6

):b FBD"&84:

9"H4>F8"b !<,D48" 41,2 33,4 38,2 31,1 33,4 48,6 66,2 89,1 109,3 105,3 130,2

EHD">Z !LD484 8 (̀J @H
E"N"DZ 4,0 5,0 5,8 6,3 6,9 8,2 9,5 9,1 10,0 11,8 13,3

AbH>"*P"H\ FHD">-8DJB>ZN
*@:0>48@& 40,9 34,4 38,7 32,9 38,1 57,2 74,5 92,4 112,8 110,4 134,2

A@8DZH4, H,8JV4N D"FN@*@& F/ (B@8DZH4, 4<B@DH" & <,FbP"N)

%F, FHD">Z d/ 2,6 2,5 2,7 2,4 2,5 2,9 3,5 3,5 3,9 4,2 4,1

EHD">Z-̂ 8FB@DH,DZ
^>,D(@>@F4H,:,6 2,7 2,8 3,5 2,1 2,3 2,8 3,4 3,5 4,1 3,0 2,9

EHD">Z-4<B@DH,DZ
^>,D(@>@F4H,:,6 2,6 2,4 2,3 2,6 2,6 3,0 3,6 3,4 3,8 4,8 4,7

):b FBD"&84:

9"H4>F8"b !<,D48" 3,8 3,1 3,1 2,2 2,2 2,9 3,7 4,3 4,9 4,2 4,9

EHD">Z !LD484 8 (̀J @H
E"N"DZ 1,4 1,5 1,6 1,6 1,7 1,8 2,2 2,0 2,5 3,2 3,2

AbH>"*P"H\ FHD">-8DJB>ZN
*@:0>48@& 3,1 2,7 2,8 2,1 2,2 2,9 3,7 4,2 4,7 4,1 5,5

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN @P,>@8.

"/ Q"FH4R>"b @P,>8".

b/ ?$V46 @$X,< D,2,D&@& >" 8@>,P B,D4@*" (BD4 FH@4<@FH4 2@:@H" 35 E)C 2" J>P4`).

F/ C"FN@*Z >" H@&"DZ 4 JF:J(4 (&8:`R"b B:"H,04 B@ BD@P,>H"<) 2" *">>Z6 (@* B@ @H>@T,>4` 8 @$V,<J @$X,<J D,2,D&@& >"

8@>,P (@*".

d/ %Z$@D8" 42 93 FHD">.
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G"$:4P"G"$:4P" A.29. E":\*@E":\*@ B@B@ 8D,*4H"<8D,*4H"<, BD,*@FH"&:,>>Z<BD,*@FH"&:,>>Z< ;%K;%K D"2&4&"`V4<FbD"2&4&"`V4<Fb

FHD">"<FHD">"<, FF D"2$4&8@6D"2$4&8@6 B@B@ L@>*"<L@>*"<, 1985-1995 (@*Z(@*Z

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

7D,*4HZ 42 @$ZR>ZN L@>*@& 1,1 0,0 -3,9 -4,0 -3,0 -1,6 -1,2 -0,1 -0,2 -0,9 12,6

IF:@&4b B@("T,>4b:

3-5 :,H (8D,*4H>"b *@:b) 0,6 1,3 -0,6 -0,4 -0,2 -1,7 0,2 1,4 -0,2 0,1 12,5

3,5-7 :,H (K)K/AC)) "/ 0,6 -1,0 -2,7 -2,7 -2,8 -0,7 -0,8 -1,5 -1,5 -1,5 -1,7

4-10 :,H (AD@:@>("P4@>>Z6 L@>*) -0,0 -0,2 -0,5 -0,9 0,1 -,7 -0,7 -0,0 1,5 0,5 1,8

7D,*4HZ 42 :\(@H>ZN L@>*@& -0,3 -0,5 -0,2 -0,3 0,9 0,2 1,1 0,8 0,2 0,9 1,5

& B@Db*8, F@2*">4b:

O,:,&@6 L@>* b/ -0,3 -0,6 -0,7 -0,7 -0,5 -0,4 -0,1 0,0 -0,1 -0,0 -0,0

KEA F/ - 0,1 0,5 0,3 0,7 0,1 0,2 0,0 -0,1 -0,2 -0,1

CKEA F/ - - - - 0,8 0,5 0,9 0,7 0,4 1,1 1,6

7D,*4HZ 42 *@B@:>4H,:\>ZN L@>*@& d/ -0,5 -1,9 -1,1 -0,4 0,2 -0,8 1,2 -0,9 -0,2 -0,9 -1,6

& B@Db*8, F@2*">4b:

K@>* 8@<B,>F"P4@>>@(@ L4>">F4D@&">4b ,/ -0,4 -1,8 -1,1 -0,4 0,2 -0,8 1,2 -0,9 -0,2 -0,9 -1,6

EH"$4:42"P4@>>Z6 L@>* f/ -0,2 -0,2 -0,1 -0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

KEAD g/ 0,0 0,0 0,1

%F,(@ 0,3 -2,4 -5,2 -4,7 -1,9 -2,3 1,0 -0,2 -0,2 -0,8 12,5

):b FBD"&84:

%Z$@D@R>Z, B"D"<,HDZ 8D,*4H>ZN F@(:"T,>46
F B@&ZT,>>@6 FH,B,>\` @$JF:@&:,>>@FH4

Q4F:@ 8D,*4H@&, BD,*@FH"&:,>>ZN 2" (@* 26 31 25 28 23 13 24 17 13 26 19

ED,*>46 FD@8 (& <,FbP"N) 16 22 26 25 25 19 22 26 24 25 23

?$V"b FJ<<" BD,*@FH"&:,>>ZN 8D,*4H@&
(& <:D*. *@::. ES!) 3,4 4,0 4,4 5,4 13,8 1,9 6,4 7,1 3,0 6,6 23,2

3FH@R>48: 42*">4b ;%K International Financial Statistics 4 IMF Survey.

"/ % D"<8"N K@>*" *@B@:>4H,:\>@(@ L4>">F4D@&">4b (K)K) (1979-1981 (@*Z) 4 B@:4H484 D"FT4D,>>@(@ *@FHJB" (AC))

(1981 (@* - B@ >"FH@bV,, &D,<b) D,FJDFZ BD,*@FH"&:b`HFb 42 FD,*FH&, 2"4<FH&@&">>ZN ;%K J (@FJ*"DFH&-R:,>@&, B@ 8@H@DZ< K@>* B:"H4H

$@:,, &ZF@846 BD@P,>H, R,< &ZB:"HZ FHD">"<, b&:b`V4<Fb R4FHZ<4 8D,*4H@D"<4 K@>*". G"84< @$D"2@<, B@:\2@&"H,:4 FD,*FH& K)K 4 AC)

B:"HbH $@:,, &ZF@846 BD@P,>H, R,< BD4 B@:JR,>44 8D,*4H@& 42 @$ZR>ZN D,FJDF@&, 8@H@DZ, R"FH4R>@ FJ$F4*4DJ`HFb (>"BD4<,D, & 1981/82

L4>">F@&@< (@*J 6,3 BD@P,>H" BD@H4& 14,8 BD@P,>H" & K)K 4 13,2 BD@P,>H" & D"<8"N AC); 8 1985/86 (@*J D"2DZ& FJV,FH&,>>@ F@8D"H4:Fb:

7 BD@P,>H@& BD@H4& 9,4 BD@P,>H" 4 9,2 BD@P,>H"). ?*>"8@ *:b FHD">, J*@&:,H&@Db`V4N JF:@&4b< ;!C, BD,*@FH"&:b:"F\ FJ$F4*4b & D"2<,D, *@

3 BD@P,>H>ZN BJ>8H@&, " *:b FHD"> F %%A >" *JTJ >"F,:,>4b &ZT, JD@&>b, JFH">@&:,>>@(@ ;!C, >@ >40, <"8F4<":\>@(@ B@8"2"H,:b *:b

B@:JR,>4b FD,*FH& O,:,&@(@ L@>*" - *@ 0,5 BD@P,>H>@(@ BJ>8H", RH@ $Z:@ F*,:">@ & P,:bN F>40,>4b BD@P,>H>ZN B:"H,0,6 B@ 8D,*4H"< 42

FD,*FH& K)K *@ JD@&>b B:"H,0,6 B@ 8D,*4H"< 42 @$ZR>ZN D,FJDF@&. 7D,*4HZ, B@:JR,>>Z, 42 FD,*FH& & D"<8"N AC), >, FJ$F4*4DJ`HFb.

(AD@*. F>@F@8 8 H"$:4P, !.29 F<. >" F:,*. FHD.)

(AD@*. F>@F@8 8 H"$:4P, !.29)
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b/ % B,D4@* 1977-1981 (@*@& O,:,&@6 L@>* BD,*@FH"&:b: 2"6<Z B@* D"FFR4H">>Z, >" @*4> (@* BD@(D"<<Z FHDJ8HJD>@6

B,D,FHD@684 & @F>@&>@< 42 FD,*FH&, B@:JR,>>ZN @H BD@*"04 ;%K 2@:@H". AD"&@ >" B@:JR,>4, 8D,*4H@& 4<,:4 FHD">Z, J*@&:,H&@Db`V4,

8D4H,D4b< <"8F4<":\>@(@ *@N@*" >" *JTJ >"F,:,>4b, BD4 ^H@< 2"6<Z &Z*"&":4F\ >" *,FbH\ :,H, " B,D&Z, &ZB:"HZ B@ >4< >"R4>":4F\ >"

T,FH@< (@*J. AD@P,>H>"b FH"&8" F@FH"&:b:" 0,5 BD@P,>H" & (@*.

F/ K@>* FHDJ8HJD>@6 B,D,FHD@684 (KEA) 4 C"FT4D,>>Z6 L@>* FHDJ8HJD>@6 B,D,FHD@684 (CKEA) (B,D&Z6 L@D<4DJ,HFb &

@F>@&>@< 2" FR,H FD,*FH&, &>@&\ B@FHJB"`V4N & O,:,&@6 L@>*, " &H@D@6 - 2" FR,H $,2&@2<,2*>ZN 4 &@2<,2*>ZN 2"6<@&) BD,*@FH"&:b`H 2"6<Z

FHD">"<, J*@&:,H&@Db`V4< 8D4H,D4b< ;!C 4 FH":84&"`V4<Fb & H,R,>4, *@FH"H@R>@ *:4H,:\>@(@ B,D4@*" &D,<,>4 F BD@$:,<"<4

>,JD"&>@&,T,>>@FH4 B:"H,0>@(@ $":">F"; FD,*FH&" B,D,*"`HFb & H,R,>4, HD,N :,H (& F@@H&,HFH&44 F B@Db*8@<, BD,*JF<@HD,>>Z< C"<@R>Z<

*@8J<,>H@< B@ B@:4H48,), BD4 ^H@< &ZB:"HZ >"R4>"`HFb R,D,2 5,5 (@*" 4 2"8">R4&"`HFb >" *,FbH@< (@*J; BD@P,>H>"b FH"&8" F@FH"&:b,H

0,5 BD@P,>H".

d/ %F, 2"6<Z 4<,`H @8@>R"H,:\>Z6 FD@8 B@("T,>4b & F,<\ :,H, " &ZB:"HZ B@ >4< >"R4>"`HFb R,D,2 3,5 (@*".

,/ E 1963 B@ 1988 (@* - K@>* 8@<B,>F"P4@>>@(@ L4>">F4D@&">4b; F "&(JFH" 1988 (@*" - K@>* 8@<B,>F"P4@>>@-D,2,D&>@(@

L4>">F4D@&">4b.

f/ E@*,6FH&J,H L4>">F4D@&">4` 2"8JB@8 & $JL,D>Z, 2"B"FZ F@(:"F>@ BD4>bHZ< <,0*J>"D@*>Z< F@(:"T,>4b< B@ $JL,D>Z<

2"B"F"<; F@2*"> & 4`>, 1969 (@*".

g/ ?B4F">4, F<. & H"$:4P, A.30 >40,.

/...
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G"$:4P"G"$:4P" A.30. E":\*@E":\*@ B@B@ 8D,*4H"<8D,*4H"<, BD,*FH"&:,>>Z<BD,*FH"&:,>>Z< ;%K;%K FHD">"<FHD">"< FF B,D,N@*>@6B,D,N@*>@6
^8@>@<48@6^8@>@<48@6, FF D"2$4&8@6D"2$4&8@6 B@B@ L@>*"<L@>*"<, 1985-1995 (@*Z(@*Z

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

7D,*4HZ 42 @$ZR>ZN L@>*@& -0,1 -0,2 -0,6 -0,5 -0,3 0,3 2,1 1,9 0,1 0,2 4,4
IF:@&4b B@("T,>4b:

3-5 :,H (8D,*4H>"b *@:b) -0,1 -0,2 -0,4 0,0 0,0 0,5 1,1 1,8 0,1 0,5 4,9
3,5-7 :,H (K)K/AC)) -0,0 -0,1 -0,2 -0,4 -0,3 -0,1 0,3 0,0 -0,0 -0,3 -0,0
4-10 :,H (AD@:@>("P4@>>Z6 L@>*) 0,8 0,1 0,0 0,0 -0,5

7D,*4HZ 42 :\(@H>ZN L@>*@& (CKEA) 0,0 0,0 0,1
7D,*4HZ 42 *@B@:>4H,:\>ZN L@>*@&

K@>* 8@<B,>F"P4@>>@(@ L4>">F4D@&">4b -0,1 -0,1 0,0 0,0 0,0 0,0 1,5 -0,1 0,0 -0,7 -0,6
KEAD 2,0 2,7 1,0

%F,(@ -0,3 -0,3 -0,6 -0,5 -0,3 0,3 3,6 1,8 2,1 2,2 4,8

):b FBD"&84:
%Z$@D@R>Z, B"D"<,HDZ 8D,*4H>ZN F@(:"T,>46

Q4F:@ 8D,*4H@&, BD,*@FH"&:,>>ZN 2" (@* 0 0 0 1 0 2 5 7 9 8 11
ED,*>46 FD@8 (& <,FbP"N) 0 0 0 12 0 12 12 12 18 18 13
?$V"b FJ<<" BD,*@FH"&:,>>ZN 8D,*4H@& 0,0 0,0 0,0 0,4 0,0 1,0 4,9 2,2 1,6 2,1 9,2

3FH@R>48: *">>Z, 42 42*">4b ;%K International Financial Statistics.

AD4<,R">4,: K@>* F4FH,<>ZN BD,@$D"2@&">46 (KEAD), F@2*">>Z6 & 1993 (@*J >" &D,<,>>@6 @F>@&,, @8"2Z&",H F@*,6FH&4, FHD">"< F
B,D,N@*>@6 ^8@>@<48@6, 4<,`V4< F,D\,2>Z, BD@$:,<Z F B:"H,0>Z< $":">F@<, &Z2&">>Z, :48&4*"P4,6 F4FH,<Z B:">@&@6 H@D(@&:4. Q:,>Z, >,
2"8:`R4&T4, B@8" F@(:"T,>4b @ D,2,D&>@< 8D,*4H@&">44, <@(JH 2"4<FH&@&"H\ FD,*FH&" *&J<b *@:b<4, BD,*FH"&4& B4F\<,>>@, 2"b&:,>4, F
42:@0,>4,< BD,*FH@bV4N D,L@D< B@:4H484, BD4R,< &H@DJ` *@:` <@0>@ B@:JR4H\ FBJFHb 6-18 <,FbP,& B@F:, B@:JR,>4b B,D&@6, BD4 JF:@&44
*@FH40,>4b J*@&:,H&@D4H,:\>@(@ BD@(D,FF" & B,D,N@*, 8 8D,*4H>@<J F@(:"T,>4` $@:,, &ZF@8@(@ JD@&>b (JF:@&4b B@("T,>4b H"84, 0,, 8"8 &
AD@:@>("P4@>>@< L@>*,). ?B4F">4, *DJ(4N L@>*@& F<. & H"$:4P, !.29 &ZT,.

G"$:4P"G"$:4P" A.31. K4>">F@&Z,K4>">F@&Z, FD,*FH&"FD,*FH&", <@$4:42@&">>Z,<@$4:42@&">>Z, >">" <,0*J>"D@*>ZN<,0*J>"D@*>ZN
DZ>8"NDZ>8"N 8D,*4H@&8D,*4H@&, 1985-1995 (@*Z(@*Z

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

%F, FHD">Z 279,1 321,4 303,7 371,9 385,3 361,4 432,5 458,3 625,8 669,7 832,2

B@ (DJBB"< 2",<V48@&:
C"2&4HZ, FHD">Z 230,5 285,2 260,2 330,3 345,0 312,4 374,0 398,4 537,3 580,3 726,9
EHD">Z F B,D,N@*>@6 ^8@>@<48@6 5,3 3,9 3,7 4,3 4,7 4,7 1,7 1,5 6,2 3,6 6,5
C"2&4&"`V4,Fb FHD">Z 30,1 22,2 27,8 26,9 22,7 28,9 42,2 37,5 61,6 73,5 81,1
;>@(@FH@D@>>4, JRD,0*,>4b 13,2 10,1 11,9 10,5 12,9 15,4 14,7 20,9 20,7 12,4 17,7

B@ (DJBB"< L4>">F@&ZN 4>FHDJ<,>H@&:
?$:4("P44 169,1 228,1 180,8 229,7 255,8 229,9 308,7 333,7 481,0 428,6 460,7
;,0*J>"D@*>Z, @$:4("P44 136,5 187,7 140,5 178,9 212,9 180,1 258,2 276,1 394,6 368,4 371,2
3>@FHD">>Z, 4 FB,P4":\>Z,
@$:4("P4@>>Z, 2"6<Z 32,5 40,4 40,3 50,8 42,9 49,8 50,6 57,6 86,4 60,2 89,4

1"6<Z 110,1 93,3 122,9 142,2 129,5 131,5 123,8 124,6 144,8 207,7 371,6
#">8@&F84, 2"6<Z 61,1 63,2 91,7 125,6 121,2 124,5 116,0 117,9 136,7 236,2 368,4
AD@R4, 2"6<Z 48,9 30,0 31,2 16,6 8,4 7,0 7,7 6,7 8,2 4,9 3,1

3FH@R>48: 42*">4, ?]EC Financial Statistics Monthly.
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G"$:4P"G"$:4P" A.32. Q4FH"bQ4FH"b ?AC?AC 4242 @F>@&>ZN@F>@&>ZN 4FH@R>48@&4FH@R>48@& FF
D"2$4&8@6D"2$4&8@6 B@B@ &4*"<&4*"<, 1975-1994 (@*Z(@*Z

G,<BZ BD4-D@FH"
?AC "/ (P,>Z 4
@$-<,>>Z,
8JDFZ
1993 (@*")

?AC &
BD@P,>-
H"N @H
%=A

?$V46 @$X-
,< ?AC (&
<:>. *@::.
ES!)

AD@P,>H>@, D"FBD,*,:,>4, ?AC B@ &4*"<, 1994 (@*

)&JFH@D@>>bb B@<@V\ ;>@(@FH@D@>>bb B@<@V\

EHD">"-*@>@D 4:4 (DJBB"
*@>@D@&

1975-
1984
(@*Z

1985-
1994
(@*Z

1994
(@*

1994
(@*

EJ$F4-
*44 b/

G,N>4R,F8@,
F@HDJ*>4-
R,FH&@ 1"6<Z ??= ;!C AD@R4,

%F,(@, FHD">Z - R:,>Z 7EC 4,69 1,39 0,30 59 152 59,5 21,7 10,3 7,3 7,8 15,1
%F,(@, +E 4,99 2,38 0,42 30 420 58,2 22,0 9,5 6,0 6,3 20,1
!&FHD4b 7,06 4,45 0,33 655 54,0 15,6 27,8 4,7 8,4 5,2
#,:\(4b 3,04 -2,93 0,32 726 59,4 14,2 0,6 5,8 0,0 34,3
)">4b 6,36 4,45 1,03 1 446 60,9 12,8 -5,4 19,1 5,7 19,6
K4>:b>*4b 10,77 1,95 0,31 290 73,4 10,7 0,0 16,6 0,7 9,0
KD">P4b F/ 5,33 2,90 0,64 8 466 70,8 26,4 7,3 1,9 5,1 14,8
',D<">4b 4,79 0,61 0,34 6 818 52,1 31,2 8,7 4,2 10,3 24,7
3D:">*4b 20,06 5,20 0,25 109 51,4 30,3 0,0 8,3 5,5 34,9
3H":4b 10,35 4,11 0,27 2 705 24,6 4,7 43,2 7,0 0,1 25,1
9`8F,<$JD( - 18,15 0,40 59 67,8 3,4 0,0 6,8 0,0 25,4
=4*,D:">*Z 7,34 0,68 0,76 2 517 76,8 23,9 -9,2 11,1 7,7 13,6
A@DHJ(":4b - 25,71 0,35 308 47,7 21,8 22,1 1,0 3,9 25,3
3FB">4b - 18,70 0,28 1 305 19,7 6,8 45,7 4,0 0,3 30,2
S&,P4b 4,20 2,90 0,96 1 819 75,4 17,5 0,1 14,7 5,7 4,1
E@,*4>,>>@,
7@D@:,&FH&@ 0,16 1,39 0,31 3 197 56,6 21,3 -1,4 4,8 9,5 30,6
!&FHD":4b 2,40 0,72 0,35 1 088 74,3 26,9 0,0 8,7 7,8 9,2
7">"*" 3,61 1,83 0,43 2 250 63,6 18,0 -0,4 11,3 9,0 16,4
aB@>4b

6,83 1,70 0,29
13,23
9 40,0 16,6 32,2 5,1 11,6 11,1

=@&"b 1,:">*4b 1,43 0,00 0,24 110 77,3 35,5 0,0 6,4 7,3 9,1
=@D&,(4b 11,43 2,52 1,05 1 137 72,3 13,5 0,5 18,4 6,8 2,0
S&,6P"D4b 8,29 2,93 0,36 982 74,2 28,0 -0,4 11,6 10,7 4,0
E@,*4>,>>Z,SH"HZ 2,64 -1,52 0,15 9 927 83,6 28,2 -10,2 11,4 6,9 8,3

!D"$F84, FHD">Z,
& H@< R4F:,: .. .. .. .. .. ..

E"J*@&F8"b !D"&4b .. .. .. 317 55,5 44,5
7J&,6H .. .. .. 555 89,0 11,0
?$X,*4>,>>Z,
!D"$F84, ]<4D"HZ .. .. .. 100 92,0 8,0

AD@R4, D"2&4&"`V4,Fb
FHD">Z: .. .. .. .. .. ..
74H"6 .. .. .. .. .. ..
3>*4b .. .. .. 28 53,6d/ 46,4e/
C,FBJ$:48" 7@D,b .. .. 0,37 140 42,9d/ 57,1e/
74H"6F8"b BD@-&4>P4b
G"6&">\ .. .. 0,03 79 89,9 10,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ?]EC Development Co-operation, 1995.

"/ ED,*>,(@*@&Z, H,<BZ BD4D@FH", D"FFR4H">>Z, >" @F>@&, FD,*>4N JD@&>,6 & 1973-1974, 1983-1984 4 1993-1994 (@*"N.
b/ %8:`R"b H,N>4R,F8@, F@HDJ*>4R,FH&@.
F/ 3F8:`R"b FD,*FH&", BD,*@FH"&:b,<Z, KD">P4,6 ,, 2"<@DF84< *,B"DH"<,>H"<: '&"*,:JB,, KD">PJ2F8@6 '&4">,, ;"DH4>48, 4

C,`>\@>J.
d/ ?$V46 @$X,< *&JFH@D@>>,6 B@<@V4: FJ$F4*44 4 2"6<Z.
e/ ?$V46 @$X,< <>@(@FH@D@>>,6 B@<@V4: ?D(">42"P4b ?$X,*4>,>>ZN ="P46, ;!C 4 "BD@R4,", &8:`R"b H,N>4R,F8@,

F@HDJ*>4R,FH&@.
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2">4<"`V4<4Fb2">4<"`V4<4Fb &@BD@F"<4&@BD@F"<4 D"2&4H4bD"2&4H4b, 1985-1995 (@*Z(@*Z ""/

( %% <:><:>. *@::*@::. ES!ES!)

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

K4>">F@&Z, JRD,0*,>4b 23 809 24 960 26 640 27 636 32 410 34 766 39 859 39 771 39 530 40 639 44 050
!LD48">F846 $">8 D"2&4H4b 1 154 1 640 2 140 2 194 2 841 3 191 3 445 2 982 2 518 1 434 669
!24"HF846 $">8 D"2&4H4b 1 845 2 044 2 508 3 220 3 760 4 095 4 914 5 226 5 426 3 864 5 759
7"D4$F846 $">8 D"2&4H4b 50 67 41 58 73 109 111 71 71 56 110
+&D@B,6F846 $">8
D,8@>FHDJ8P44 4 D"2&4H4b 66 1 071 1 925 2 436 3 283
;,0"<,D48">F846 $">8
D"2&4H4b, 3 102 3 057 2 408 1 738 2 694 4 005 5 661 6 246 6 191 5 298 7 454
& H@< R4F:,:

;,0"<,D48">F8"b
4>&,FH4P4@>>"b 8@DB@D"P4b 15 67 102 158 124 43 36

;,0*J>"D@*>Z6 L@>*
F,:\F8@N@2b6FH&,>>@(@
D"2&4H4b 131 147 233 244 277 323 281 331 383 364 414
'DJBB" %F,<4D>@(@ $">8" 17 527 18 005 19 310 20 182 22 765 23 043 25 381 23 844 23 016 27 187 26 361
;,0*J>"D@*>Z6 $">8
D,8@>FHDJ8P44 4 D"2&4H4b, 12 952 13 593 14 066 14 411 16 251 15 176 17 021 15 551 15 098 16 427 15 950
& H@< R4F:,:

;,0*J>"D@*>"b "FF@P4"P4b
D"2&4H4b 3 541 3 373 3 841 4 350 4 924 6 300 7 160 6 310 5 345 7 282 5 973
;,0*J>"D@*>"b L4>">F@&"b
8@DB@D"P4b 1 034 1 039 1 403 1 421 1 590 1 567 1 200 1 983 2 573 3 478 4 438

?B,D"H4&>Z, JRD,0*,>4b
F4FH,<Z ?D(">42"P44
?$X,*4>,>>ZN ="P46 2 037 1 966 1 957 2 493 2 542 2 754 3 628 3 683 3 374 3 476 3 099
AD@(D"<<" D"2&4H4b
?D(">42"P44 ?$X,*4>,>>ZN
="P46 b/ 572 689 702 833 897 1 042 1 134 1 027 1 031 1 036 1 014
K@>* ?D(">42"P44
?$X,*4>,>>ZN ="P46 &
@$:"FH4 >"D@*@>"F,:,>4b 141 116 134 169 194 211 212 164 206 278 340
),HF846 L@>* ?D(">42"-P44
?$X,*4>,>>ZN ="P46 452 248 330 454 498 545 947 917 655 769 649
;4D@&"b BD@*@&@:\FH-&,>>"b
BD@(D"<<" 872 913 791 1 037 953 956 1 335 1 575 1 482 1 393 1 096
3H@(@ BD,*@FH"&:,>@ FD,*FH& 25 846 26 926 28 597 30 129 34 952 37 520 43 487 43 454 42 904 44 115 47 149

):b FBD"&84:
?$X,< FD,*FH& & ,*4>4-P"N
B@8JB"H,:\>@6 FB@-F@$>@FH4
1990 (@*" F/ 41 025 35 429 33 644 32 749 38 409 37 520 42 188 43 135 44 231 44 561 44 064

3FH@R>48: ,0,(@*>Z, *@8:"*Z 4 4>L@D<"P4b, BD,*@FH"&:,>>Z, @H*,:\>Z<4 JRD,0*,>4b<4.

"/ 7D,*4HZ, FJ$F4*44, H,N>4R,F8"b B@<@V\ 4 "8P4@>,D>@, JR"FH4, - & F@@H&,HFH&J`V4N F:JR"bN; &F, *">>Z, BD,*FH"&:,>Z >" $"2,
8":,>*"D>ZN :,H.

b/ %8:`R"b L@>*Z, JBD"&:b,<Z, AD@(D"<<@6 D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 (AC??=).

F/ 3H@(@&Z, FJ<<Z BD,*@FH"&:,>>ZN FD,*FH& *,L:4D@&">Z B@ 4FB@:\2J,<@<J ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 4>*,8FJ
&ZD"0,>>ZN & *@::"D"N ES! ^8FB@DH>ZN P,> >" BD@<ZT:,>>Z, H@&"DZ D"2&4HZN FHD">, 1990 = 100.

/...
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G"$:4P"G"$:4P" A.35. %>,T>bb%>,T>bb 2"*@:0,>>@FH\2"*@:0,>>@FH\ 44 B@8"2"H,:4B@8"2"H,:4 *@:("*@:(" FHD">FHD">
FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6, 1985-1995 (@*Z(@*Z

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

%>,T>bb 2"*@:0,>>@FH\ (& <:D*. *@::. ES!)

C@FF46F8"b K,*,D"P4b/$Z&T46
E@&,HF846 E@`2 b/

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 28,3 30,7 38,3 42,2 53,9 59,8 67,6 79,0 83,9 94,2 ..

)@:(@FD@R>"b 2"*@:0,>>@FH\ 21,4 23,3 29,7 31,0 35,7 48,0 55,0 65,9 75,6 84,3 ..

7D,*4HZ >" :\(@H>ZN JF:@&4bN,
& H@< R4F:,: 0,0 0,0 0,0 0,0 0,0 1,3 2,0 2,6 6,1 6,6 ..

*&JFH@D@>>4, 0,0 0,0 0,0 0,0 0,0 1,3 2,0 2,6 6,1 6,5 ..

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 0,4 0,4 1,4 1,9 2,3 6,1 9,1 11,1 23,5 33,8 ..

)&JFH@D@>>4, 0,4 0,4 1,3 1,7 2,0 5,7 8,7 9,6 19,6 28,1 ..

;>@(@FH@D@>>4, 0,0 0,0 0,1 0,2 0,2 0,4 0,4 0,5 1,4 1,5 ..

;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 1,0 2,5 4,2 ..

Q"FH>Z, 8D,*4HZ,
& H@< R4F:,: 21,0 22,9 28,4 29,1 33,5 40,6 43,8 52,2 46,0 43,8 ..

?$:4("P44 c/ 0,0 0,0 0,0 0,3 1,5 2,0 2,0 1,9 1,7 1,9 ..

1"6<Z 8@<<,DR,F84N $">8@& c/ 11,9 13,3 14,8 15,6 18,2 18,8 17,2 18,0 15,3 15,6 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 6,9 7,4 8,6 11,2 18,2 11,8 12,6 13,1 8,3 10,0 ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B"

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 62,7 72,0 83,7 80,9 82,8 91,2 100,8 96,2 100,9 104,1 106,0

)@:(@FD@R>"b 2"*@:0,>>@FH\ 53,6 60,4 69,9 64,4 65,5 73,5 85,4 84,2 90,0 95,0 96,0

7D,*4HZ >" :\(@H>ZN JF:@&4bN,
& H@< R4F:,: 7,1 4,6 4,9 4,7 3,8 4,2 4,0 13,4 13,1 11,7 11,9

*&JFH@D@>>4, 7,0 4,5 4,9 4,7 3,7 4,1 4,0 13,3 12,9 11,3 11,4

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 18,0 23,1 25,8 23,0 24,3 29,4 41,8 33,6 34,9 37,0 36,0

)&JFH@D@>>4, 13,5 17,5 19,7 18,3 20,7 24,7 31,4 21,3 21,5 21,7 22,2

;>@(@FH@D@>>4, 2,8 3,8 4,8 3,9 3,1 3,9 5,8 7,2 8,2 9,8 10,4

;%K 1,6 1,7 1,3 0,8 0,5 0,8 4,6 5,2 5,2 5,4 3,5

Q"FH>Z, 8D,*4HZ,
& H@< R4F:,: 28,6 32,7 39,1 36,6 37,4 39,9 39,6 37,2 42,0 46,3 48,1

?$:4("P44 c/ 0,6 1,0 1,8 2,6 3,7 5,4 7,1 7,8 12,0 28,5 30,7

1"6<Z 8@<<,DR,F84N
$">8@& c/ 20,9 24,4 28,7 26,4 27,6 28,8 27,8 24,9 23,5 8,8 8,6

7D"H8@FD@R>"b 2"*@:0,>>@FH\, 9,0 11,6 13,8 16,6 17,3 17,7 15,4 12,0 10,9 9,1 10,0

& H@< R4F:,: %,>(D4b

?$V46 @$X,< &>,T>,6
2"*@:0,>>@FH4 14,0 16,9 19,6 19,6 20,4 21,3 22,6 22,0 24,2 28,0 ..

)@:(@FD@R>"b 2"*@:0,>>@FH\ 10,9 13,4 16,5 16,2 17,1 18,3 20,4 19,7 22,2 25,6 ..

7D,*4HZ >" :\(@H>ZN
JF:@&4bN,
& H@< R4F:,: 0,8 0,7 0,2 0,1 0,1 0,1 0,1 0,1 0,2 0,3 ..

*&JFH@D@>>4, 0,8 0,6 0,1 0,0 0,0 0,0 0,0 0,1 0,1 0,2 ..

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 1,5 2,0 2,1 2,3 2,4 3,0 5,0 4,9 4,9 5,1 ..

)&JFH@D@>>4, 0,1 0,1 0,1 0,1 0,1 0,1 0,5 0,6 0,6 0,6 ..

;>@(@FH@D@>>4, 0,4 0,8 1,2 1,6 1,8 2,5 3,3 3,2 3,1 3,3 ..

;%K 1,0 1,0 0,8 0,6 0,5 0,3 1,3 1,2 1,2 1,1 ..

Q"FH>Z, 8D,*4HZ,
& H@< R4F:,: 8,6 10,8 14,2 13,9 14,6 15,3 15,3 14,7 17,1 20,2 ..

/...
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

?$:4("P44 c/ 0,6 1,0 1,8 2,5 3,4 4,7 6,0 6,8 10,1 13,4 ..

1"6<Z 8@<<,DR,F84N
$">8@& c/ 6,4 8,2 10,7 9,9 10,2 9,6 8,1 6,4 5,1 3,9 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 3,0 3,5 3,1 3,4 3,3 2,9 2,2 2,3 2,0 2,4 ..

A@:\T"

?$V46 @$X,< &>,T>,6
2"*@:0,>>@FH4 33,3 36,6 42,6 42,1 43,1 49,2 53,6 48,6 45,3 42,2 ..

)@:(@FD@R>"b 2"*@:0,>>@FH\ 29,7 31,9 36,0 33,6 34,5 39,6 46,0 44,1 42,7 41,3 ..

7D,*4HZ >" :\(@H>ZN
JF:@&4bN, 6,1 3,7 4,5 4,4 3,5 3,8 3,7 12,9 12,5 10,7 ..

& H@< R4F:,: *&JFH@D@>>4, 6,1 3,7 4,5 4,4 3,5 3,8 3,7 12,9 12,5 10,7 ..

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 12,9 17,0 18,9 17,4 20,1 24,4 31,2 20,9 20,8 21,8 ..

)&JFH@D@>>4, 12,2 16,1 18,0 16,7 19,6 23,4 29,4 18,9 18,6 18,5 ..

;>@(@FH@D@>>4, 0,6 0,9 0,9 0,7 0,5 0,5 0,9 1,2 1,5 2,0 ..

;%K 0,0 0,0 0,0 0,0 0,0 0,5 0,9 0,8 0,7 1,3 ..

Q"FH>Z, 8D,*4HZ,
& H@< R4F:,: 10,8 11,1 12,6 11,7 10,9 11,3 11,1 10,3 9,4 8,8 ..

?$:4("P44 c/ 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 7,3 ..

1"6<Z 8@<<,DR,F84N
$">8@& c/ 7,7 8,8 9,9 9,2 9,0 9,8 9,7 9,1 8,6 0,4 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 3,6 4,7 6,6 8,5 8,6 9,6 7,6 4,5 2,7 0,8 ..

A@8"2"H,:4 *@:(" (& BD@P,>H"N)

?H>@T,>4, &>,T>,(@ *@:(" 8 %=A

C@FF46F8"b K,*,D"P4b/$Z&T46
E@&,HF846 E@`2

7,8 7,5 8,2 7,6 9,0 9,9 12,2 16,4 19,3 25,4 ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B",
& H@< R4F:,: 2,5 33,8 40,9 38,8 37,5 43,5 52,4 46,8 46,9 44,4 41,9

#@:("D4b 22,0 29,1 29,4 39,6 48,0 57,1 125,0 117,9 113,7 105,7 ..

#Z&T"b Q,N@F:@&"84b 12,5 13,5 14,3 15,7 17,7 20,2 29,6 24,3 27,3 29,7 ..

%,>(D4b 70,6 74,3 78,1 71,4 73,4 67,2 70,7 61,7 65,0 70,1 ..

A@:\T" 48,7 51,4 69,8 63,9 54,5 88,4 72,8 58,8 53,5 46,8 ..

CJ<Z>4b 14,8 13,5 17,4 7,3 2,6 3,1 7,5 12,5 16,2 18,3 ..

?H>@T,>4, &>,T>,(@ *@:(" 8 ^8FB@DHJ

C@FF46F8"b K,*,D"P4b/$Z&T46
E@&,HF846 E@`2 d/ 41,8 45,9 52,3 57,8 72,7 73,8 124,5 186,0 162,0 159,7 ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B",
& H@< R4F:,: 105,0 114,8 123,4 116,2 116,7 145,9 181,4 134,3 140,9 128,1 142,0

#@:("D4b 32,3 57,5 71,5 84,7 114,2 239,7 332,9 240,4 246,9 189,9 ..

#Z&T"b Q,N@F:@&"84b 36,4 39,6 42,1 45,8 52,7 63,9 76,1 42,1 46,5 54,6 ..

%,>(D4b 139,4 153,4 162,8 161,3 159,4 186,3 185,6 176,1 226,4 256,8 ..

A@:\T" 278,7 264,2 306,7 270,3 291,9 264,5 351,8 299,9 283,8 215,7 ..

CJ<Z>4b 62,2 64,7 56,6 23,4 9,3 17,3 40,8 59,0 71,0 74,0 ..

?H>@T,>4, &ZB:"H & FR,H
@$F:J04&">4b *@:(" 8 ^8FB@DH>Z<
B@FHJB:,>4b<

C@FF46F8"b K,*,D"P4b/$Z&T46
E@&,HF846 E@`2 d/ 8,1 11,8 11,9 11,3 12,3 14,6 24,9 3,1 4,5 6,2 ..

O,>HD":\>"b 4 %@FH@R>"b +&D@B",
& H@< R4F:,: 17,1 17,4 17,3 19,2 16,0 12,8 12,4 13,0 12,7 17,1 21,7

#@:("D4b 9,9 15,2 17,2 22,2 29,1 30,3 7,4 8,2 5,9 13,8 ..

#Z&T"b Q,N@F:@&"84b 8,8 8,5 8,3 9,6 10,3 10,5 12,0 9,0 7,0 12,6 ..

%,>(D4b 36,8 37,9 31,2 28,9 27,9 37,0 32,8 39,8 41,4 52,2 ..

A@:\T" 17,1 13,1 14,8 11,3 10,4 5,2 6,4 9,1 10,5 15,8 ..

/...
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(@*
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(@*

1992
(@*
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(@*

1994
(@*

1995
(@* a/

CJ<Z>4b 18,3 18,4 21,4 32,7 16,5 1,1 2,3 8,4 5,4 7,9 ..

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 %F,<4D>@(@ $">8".

"/ ?P,>8".

b/ % 1992 (@*J C@FF46F8"b K,*,D"P4b &2b:" >" F,$b *@:( $Z&T,(@ E@&,HF8@(@ E@`2".

F/ G@:\8@ (@FJ*"DFH&,>>Z, 4:4 ("D">H4D@&">>Z, (@FJ*"DFH&@< *@:(@&Z, @$b2"H,:\FH&".

d/ G@:\8@ H@&"D>Z6 ^8FB@DH.

/...
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G"$:4P"G"$:4P" A.36. %>,T>bb%>,T>bb 2"*@:0,>>@FH\2"*@:0,>>@FH\ D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">-
4<B@DH,D@&4<B@DH,D@& 8"B4H":"8"B4H":", 1985-1995 (@*Z(@*Z

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

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* a/

%F, FHD">Z b/

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4934,2 1 026,5 1 157,7 1 153,0 1 167,8 1 284,3 1 347,4 1 404,7 1 482,2 1 603,1 1 476,6
)@:(@FD@R>"b 2"*@:0,>>@FH\ 793,2 890,2 1 008,0 997,9 996,7 1 080,4 1 120,4 1 150,6 1 204,6 1 307,3 1 155,5
7D,*4HZ >" :\(@H>ZN JF:@&4bN 167,1 191,3 229,2 240,0 278,6 307,1 328,6 341,1 360,2 394,5 ..
)&JFH@D@>>4, 124,5 142,9 172,2 179,7 212,5 231,9 244,9 251,8 263,5 283,5 ..

;>@(@FH@D@>>4, c/ 42,6 48,4 56,9 60,3 66,1 75,2 83,7 89,3 96,7 111,1 ..
?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 164,2 202,0 244,0 240,9 215,5 271,7 284,3 286,5 293,1 312,0 ..
)&JFH@D@>>4, 66,8 81,2 97,8 102,4 107,3 114,1 120,9 125,9 126,1 136,3 ..
;>@(@FH@D@>>4, 61,3 83,0 107,8 106,2 79,6 127,3 134,5 133,8 140,8 149,6 ..
;%K 36,1 37,8 38,5 32,3 28,6 30,3 28,8 26,7 26,1 26,1 35,8
Q"FH>Z, 8D,*4HZ 461,8 496,9 534,8 517,0 502,6 501,6 507,6 523,0 551,3 600,8 652,3

& H@< R4F:,:

?$:4("P44 d/ 34,8 37,8 40,6 43,6 46,1 103,7 110,4 121,4 155,0 209,8 ..
1"6<Z 8@<<,DR,F84N
$">8@& d/ 244,8 272,5 300,2 296,5 286,5 210,6 202,9 193,9 174,3 141,6 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 141,1 136,3 149,7 155,0 171,2 204,0 227,0 254,1 277,6 295,8 321,1

):b FBD"&84:
AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 16,4 23,9 28,0 37,4 41,7 52,4 56,2 64,1 68,8 78,4 90,8
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 6,2 8,7 15,1 18,1 29,0 39,6 42,4 39,0 38,0 35,2 34,9

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

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4410,0 430,4 471,4 458,1 454,2 476,5 490,6 504,7 531,0 562,4 606,7
)@:(@FD@R>"b 2"*@:0,>>@FH\ 364,4 393,8 426,4 409,0 394,6 399,0 402,9 409,2 432,0 457,0 494,3
7D,*4HZ >" :\(@H>ZN JF:@&4bN 33,9 36,3 42,3 44,9 46,3 49,1 52,2 54,1 56,2 59,7 ..
)&JFH@D@>>4, 28,9 30,8 36,5 38,9 40,1 42,4 45,2 46,8 48,5 51,2 ..
;>@(@FH@D@>>4, 5,1 5,5 5,8 5,9 6,2 6,7 7,0 7,3 7,7 8,5 ..

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 61,2 75,4 95,0 98,1 100,4 116,4 120,9 121,1 123,2 125,3 ..
)&JFH@D@>>4, 20,7 23,6 31,0 37,0 38,9 45,0 48,4 51,8 51,8 52,0 ..

;>@(@FH@D@>>4, c/ 25,9 35,4 45,9 44,8 45,9 53,3 55,4 54,5 57,5 59,9 ..
;%K 14,5 16,3 18,1 16,3 15,6 18,1 17,1 14,8 13,9 13,4 26,8
Q"FH>Z, 8D,*4HZ 269,3 282,2 289,1 266,0 247,9 233,5 229,8 234,0 252,6 272,1 281,4

& H@< R4F:,:

?$:4("P44 d/ 17,8 17,6 16,8 18,1 19,1 76,0 79,1 81,8 108,9 156,4 ..
1"6<Z 8@<<,DR,F84N
$">8@& d/ 173,5 189,0 200,8 190,3 178,6 102,7 97,4 95,4 76,1 40,0 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 45,7 36,5 45,0 49,2 59,6 77,5 87,7 95,6 99,0 105,3 112,4

):b FBD"&84:
AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 6,9 9,6 12,6 15,3 18,6 25,3 25,0 25,5 22,5 21,5 22,5
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4

2,7 3,5 8,3 8,6 16,6 25,7 27,7 21,4 15,6 9,6 7,0

/...
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(@*
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1991
(@*
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(@*
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(@*

1994
(@*

1995
(@* a/

!LD48"

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4198,3 224,0 258,3 262,0 268,9 279,7 283,0 278,5 281,8 303,5 282,0
)@:(@FD@R>"b 2"*@:0,>>@FH\ 160,8 185,1 226,3 230,3 234,4 244,8 248,7 241,9 240,3 259,8 235,6
7D,*4HZ >" :\(@H>ZN JF:@&4bN 48,1 55,4 66,1 69,2 73,1 79,6 87,5 91,3 96,1 106,1 ..
)&JFH@D@>>4, 34,3 39,0 45,5 46,8 47,9 51,1 55,5 57,3 59,0 63,1 ..

;>@(@FH@D@>>4, c/ 13,9 16,4 20,6 22,3 25,2 28,4 32,0 34,0 37,1 43,0 ..
?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 47,0 60,4 75,2 74,0 76,6 79,2 81,5 79,3 77,9 87,6 ..
)&JFH@D@>>4, 28,9 38,7 48,3 48,3 51,3 51,8 53,2 51,6 49,1 56,9 ..
;>@(@FH@D@>>4, 10,0 14,2 18,8 18,3 18,7 21,2 22,6 22,7 23,8 24,9 ..
;%K 8,1 7,6 8,1 7,4 6,6 6,1 5,7 5,0 5,0 5,8 3,6
Q"FH>Z, 8D,*4HZ 65,7 69,2 84,9 87,1 84,7 86,1 79,7 71,2 66,3 66,0 69,1

& H@< R4F:,:

?$:4("P44 d/ 5,6 5,0 5,2 4,7 4,5 3,6 3,1 5,1 2,9 3,3 ..
1"6<Z 8@<<,DR,F84N
$">8@& d/ 20,5 22,1 30,9 32,8 31,4 30,8 28,9 22,4 21,4 21,4 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 37,5 38,9 32,1 31,7 34,75 34,9 34,3 36,6 41,5 43,7 46,4

):b FBD"&84:
AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 8,2 13,3 13,3 19,9 19,9 22,2 22,0 25,3 30,9 34,8 41,7
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 3,3 5,1 6,6 8,9 11,1 11,6 11,7 13,9 17,8 20,1 21,2

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

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 79,6 93,0 112,4 114,5 120,3 135,9 141,4 144,3 149,0 156,0 159,0
)@:(@FD@R>"b 2"*@:0,>>@FH\ 70,2 83,0 100,1 100,9 103,7 115,9 119,7 120,4 122,1 130,2 132,3
7D,*4HZ >" :\(@H>ZN JF:@&4bN 27,9 33,4 41,7 44,0 47,4 55,3 60,3 63,2 66,8 73,5 ..
)&JFH@D@>>4, 17,4 20,4 24,8 25,3 25,9 29,4 30,9 31,7 32,5 33,7 ..

;>@(@FH@D@>>4, c/ 10,5 13,0 16,9 18,7 21,5 25,9 29,5 31,5 34,3 39,8 ..
?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 22,5 27,5 33,9 33,0 32,3 35,7 34,8 33,8 32,4 34,7 ..
)&JFH@D@>>4, 11,7 14,9 19,2 19,3 20,6 23,7 23,8 23,7 22,7 25,5 ..
;>@(@FH@D@>>4, 4,7 6,2 8,1 7,7 7,0 7,5 7,2 6,9 6,8 6,1 ..
;%K 6,0 6,4 6,6 6,0 4,7 4,4 3,8 3,2 3,0 3,1 0,9
Q"FH>Z, 8D,*4HZ 19,9 22,0 24,5 23,9 24,1 24,9 24,6 23,3 22,9 21,9 ..

& H@< R4F:,:

?$:4("P44 d/ 0,4 0,5 0,5 0,4 0,4 0,3 0,3 0,2 0,2 0,2 ..
1"6<Z 8@<<,DR,F84N
$">8@& d/ 6,7 7,4 8,2 7,8 8,0 8,5 8,1 7,7 7,7 7,7 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 9,4 10,0 12,3 13,6 16,6 20,1 21,7 23,9 26,8 25,8 26,7

):b FBD"&84:
AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 4,2 5,6 8,2 11,0 13,7 16,8 20,7 23,2 26,7 28,2 32,6
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 1,9 2,6 3,8 5,4 7,4 8,9 10,9 12,5 15,2 15,9 16,6

!24b

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4254,6 290,6 332,3 337,0 377,9 421,6 463,3 504,8 545,0 612,6 670,4
)@:(@FD@R>"b 2"*@:0,>>@FH\ 206,1 241,5 273,3 275,0 312,6 347,4 376,1 406,7 437,0 489,1 534,0
7D,*4HZ >" :\(@H>ZN JF:@&4bN 66,2 77,7 94,4 99,3 131,5 149,7 158,2 166,1 178,4 198,0 ..
)&JFH@D@>>4, 44,2 53,3 66,6 69,9 99,6 112,6 116,7 121,2 129,7 142,0 ..

;>@(@FH@D@>>4, c/ 22,0 24,4 27,9 29,3 31,9 37,1 41,5 44,8 48,7 56,0 ..
?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 39,6 47,0 51,8 48,9 49,9 56,9 62,7 68,3 75,8 82,1 ..
)&JFH@D@>>4, 11,6 12,6 11,8 10,8 10,8 11,5 13,5 17,1 20,82 22,0 ..

/...
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(@*
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(@*
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(@*

1993
(@*

1994
(@*

1995
(@* a/

;>@(@FH@D@>>4, 18,0 23,7 30,5 31,3 33,6 39,9 43,6 44,5 48,6 53,8 ..
;%K 10,0 10,6 9,5 6,9 5,6 5,5 5,6 6,7 7,0 6,3 4,3

Q"FH>Z, 8D,*4HZ, 100,4 116,8 127,0 126,8 131,2 140,8 155,2 172,4 182,8 208,9 245,4

& H@< R4F:,:

?$:4("P44 d/ 11,1 14,9 17,9 17,4 17,3 18,2 21,7 25,6 30,0 35,6 ..
1"6<Z 8@<<,DR,F84N
$">8@& d/ 37,4 44,8 48,6 51,3 54,0 54,6 55,6 55,8 58,7 60,0 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 48,5 49,1 59,0 62,0 65,3 74,2 87,1 98,1 108,0 123,5 136,4

):b FBD"&84:
AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 0,8 0,1 0,8 0,8 1,5 2,2 4,7 7,3 7,8 11,1 12,9
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 0,1 0,0 0,0 0,2 0,9 1,5 1,9 2,2 2,3 2,7 2,9

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

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 54,1 63,5 77,4 81,8 86,1 96,1 100,4 103,7 106,8 115,1 117,3
)@:(@FD@R>"b 2"*@:0,>>@FH\ 47,9 57,1 69,4 72,4 75,1 83,2 86,1 87,7 90,5 97,2 98,7
7D,*4HZ >" :\(@H>ZN JF:@&4bN 33,5 39,6 48,9 52,6 55,4 62,1 66,1 68,9 72,8 79,0 77,7
)&JFH@D@>>4, 21,3 24,8 30,3 32,1 32,5 34,6 35,3 35,9 36,9 38,3 34,3

;>@(@FH@D@>>4, c/ 12,3 14,8 18,6 20,5 22,9 27,5 30,8 33,0 35,9 40,7 43,4
?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 13,8 17,1 19,9 19,1 18,9 20,3 19,2 18,0 17,0 17,5 20,3
)&JFH@D@>>4, 8,3 10,8 13,0 12,9 13,6 15,4 15,3 15,0 14,4 15,3 18,9
;>@(@FH@D@>>4, 1,5 2,1 2,2 2,0 1,8 1,7 1,1 0,6 0,3 0,0 0,0
;%K 4,0 4,2 4,7 4,2 3,5 3,2 2,8 2,4 2,2 2,3 1,4
Q"FH>Z, 8D,*4HZ 9,1 10,7 13,0 13,3 13,5 14,3 14,1 13,7 13,5 13,5 13,5

& H@< R4F:,:

?$:4("P44 d/ 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
1"6<Z 8@<<,DR,F84N
$">8@& d/ 2,6 2,9 3,4 3,2 3,2 3,4 3,0 2,9 2,9 3,0 3,0

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 6,3 6,4 7,9 9,4 11,0 12,9 14,3 16,0 16,3 17,9 18,6

):b FBD"&84:
AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 4,0 5,1 7,6 9,7 11,8 14,7 17,9 19,9 22,8 26,0 30,3
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 1,8 2,3 3,5 4,5 6,2 7,6 9,1 10,4 12,2 14,1 15,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, ?]EC 4 %F,<4D>@(@ $">8".

"/ ?P,>8".

b/ 1"*@:0,>>@FH\ 122 FHD">; *">>Z, B@R,DB>JHZ (:"&>Z< @$D"2@< 42 F4FH,<Z @HR,H>@FH4 *,$4H@D@& %F,<4D>@(@ $">8"
(107 FHD">). % @H>@T,>44 FHD">, >, BD,*FH"&:b`V4N @HR,H>@FH\, *">>Z, B@R,DB>JHZ 42 F4FH,<Z @HR,H>@FH4 8D,*4H@D@& ?]EC (15 FHD">),
4F8:`R"b, @*>"8@, >,("D">H4D@&">>J` $">8@&F8J` 2"*@:0,>>@FH\ 2"DJ$,0>ZN L4>">F@&ZN P,>HD@&, 2>"R4H,:\>"b R"FH\ 8@H@D@6 >, b&:b,HFb
2"*@:0,>>@FH\` FHD"> 4N $"24D@&">4b.

c/ %8:`R"b :\(@H>Z, 8D,*4HZ 42 L@>*@& ;%K.

d/ G@:\8@ (@FJ*"DFH&,>>Z, 4:4 ("D">H4D@&">>Z, (@FJ*"DFH&@< *@:(@&Z, @$b2"H,:\FH&".
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G"$:4P"G"$:4P" A.37. A@8"2"H,:4A@8"2"H,:4 2"*@:0,>>@FH42"*@:0,>>@FH4 44 B:"H,04B:"H,04 && FR,HFR,H @$F:J04&">4b@$F:J04&">4b *@:("*@:("
D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">- 4<B@DH,D@&4<B@DH,D@& 8"B4H":"8"B4H":", 1985-1995 (@*Z(@*Z

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

A@8"2"H,:\ 2"*@:0,>>@FH4
(& BD@P,>H"N)

?H>@T,>4, &>,T>,6 2"*@:0,>>@FH4 8 %=A

%F, FHD">Z
& H@< R4F:, FHD">Z:

44,1 47,0 49,3 43,8 40,1 39,1 39,5 38,1 37,5 37,0 31,6

9"H4>F8@6 !<,D484 62,2 63,7 65,7 56,7 50,1 44,9 45,5 42,7 40,0 37,1 39,6

!LD484 57,8 66,7 72,8 72,0 73,6 70,4 72,4 69,7 71,0 76,4 65,0

!244 26,0 28,6 30,4 26,3 26,6 27,2 27,8 27,9 28,6 28,5 26,8

):b FBD"&84:

EHD">Z !LD484 8 (̀J @H E"N"DZ 75,9 77,7 87,0 86,9 91,3 98,9 103,0 108,3 114,2 135,8 120,9

="4<,>,, D"2&4HZ, FHD">Z 58,4 63,6 71,1 75,2 76,6 82,6 86,0 91,5 91,9 98,5 89,8

?H>@T,>4, &>,T>,6 2"*@:0,>>@FH4 8 ^8FB@DHJ

%F, FHD">Z,
& H@< R4F:, FHD">Z:

179,9 198,8 185,6 158,6 143,2 138,9 138,9 132,4 130,2 122,8 98,8

9"H4>F8@6 !<,D484 326,1 392,7 384,7 332,5 293,2 277,3 281,8 276,0 274,5 258,4 254,0

!LD484 208,9 262,3 273,1 263,9 252,4 223,1 229,5 218,7 232,9 248,7 223,6

!244 101,9 105,6 94,0 78,0 78,0 77,4 76,7 73,5 71,8 67,7 63,1

):b FBD"&84:

EHD">Z !LD484 8 (̀J @H E"N"DZ 259,7 302,5 338,8 327,7 320,7 327,1 352,0 356,6 386,0 384,5 366,3

="4<,>,, D"2&4HZ, FHD">Z 281,5 358,3 372,4 375,5 356,0 368,0 408,2 412,8 436,6 435,3 410,8

?H>@T,>4, &ZB:"H & FR,H @$F:J04&">4b
*@:(" 8 ^8FB@DH>Z< B@FHJB:,>4b<

%F, FHD">Z,
& H@< R4F:, FHD">Z:

23,5 24,5 21,8 19,9 17,3 15,7 14,6 14,5 14,6 12,9 12,9

9"H4>F8@6 !<,D484 38,6 44,4 38,2 39,6 32,1 26,3 26,2 28,9 30,0 27,5 30,3

!LD484 26,1 29,1 23,8 26,0 24,3 24,0 23,2 22,3 22,4 19,0 19,6

!244 15,7 15,5 15,4 11,7 10,7 9,9 8,8 8,6 9,2 8,1 7,7

):b FBD"&84:

EHD">Z !LD484 8 (̀J @H E"N"DZ 21,3 24,8 23,1 22,3 19,3 17,7 17,6 15,3 14,4 16,7 19,3

="4<,>,, D"2&4HZ, FHD">Z 15,9 22,1 17,6 17,2 16,1 14,1 14,6 11,2 11,2 11,3 16,8

A:"H,04 & FR,H @$F:J04&">4b *@:(" (& <:D*. *@::. ES!)

%F, FHD">Z

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b
*@:(" 122,2 126,5 135,8 144,9 141,3 144,9 142,0 153,6 166,1 168,8 192,8

%ZB:"H" BD@P,>H@&,
& H@< R4F:,:

67,7 63,1 62,0 70,7 66,4 65,1 66,8 64,5 64,0 72,0 86,4

B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 65,2 60,1 58,9 67,1 62,4 59,9 61,6 58,5 57,5 64,7 ..

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

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b
*@:(" 48,5 48,6 46,8 54,5 49,8 45,2 45,6 52,8 58,0 59,9 72,3

%ZB:"H" BD@P,>H@&,
& H@< R4F:,:

35,0 30,4 28,6 33,2 25,7 22,4 23,9 22,8 22,9 27,0 35,1

B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 34,6 29,9 28,1 32,6 25,3 21,5 23,0 21,9 21,9 25,9 ..

/...
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1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* "/

!LD48"

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b
*@:(" 24,7 24,8 22,5 25,8 25,9 30,1 28,6 28,3 27,0 23,2 24,7

%ZB:"H" BD@P,>H@&,
& H@< R4F:,:

10,9 10,5 9,4 11,2 11,6 12,4 11,6 11,1 9,5 10,3 11,1

B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 10,4 9,9 8,9 10,5 10,8 11,3 10,8 9,7 8,1 8,5 10,2

!24b

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b
*@:(" 39,3 42,7 54,4 50,7 51,9 54,2 53,3 59,0 69,6 73,4 81,8

%ZB:"H" BD@P,>H@&,
& H@< R4F:,: 17,2 17,2 18,7 20,2 23,5 24,0 25,5 24,8 26,5 29,7 34,5

B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 15,9 15,6 17,0 18,2 21,2 21,2 22,4 21,5 22,8 25,6 ..

):b FBD"&84:

EHD">Z !LD484 8 (̀J @H E"N"DZ

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b
*@:(" 6,5 7,6 7,7 7,8 7,2 7,4 7,1 6,2 5,6 6,8 8,4

%ZB:"H" BD@P,>H@&,
& H@< R4F:,: 3,0 3,2 3,0 3,2 3,0 3,1 3,1 2,7 2,4 2,8 2,6

B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 2,7 2,9 2,7 2,8 2,6 2,7 2,6 2,2 1,9 2,2 ..

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

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b
*@:(" 3,1 3,9 3,7 3,7 3,9 3,7 3,6 2,8 2,7 3,0 4,8

%ZB:"H" BD@P,>H@&,
& H@< R4F:,: 1,4 1,5 1,4 1,6 1,4 1,4 1,5 1,2 1,2 1,3 1,3

B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 1,1 1,1 1,0 1,1 1,0 0,9 0,9 0,6 0,6 0,6 0,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, ?]EC 4 %F,<4D>@(@ $">8".

"/ AD,*&"D4H,:\>"b @P,>8".
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G"$:4P"G"$:4P" A.38. E@(:"T,>4bE@(:"T,>4b FF @L4P4":\>Z<4@L4P4":\>Z<4 8D,*4H@D"<48D,*4H@D"<4 @@ B,D,F<@HD,B,D,F<@HD,
JF:@&46JF:@&46 2"*@:0,>>@FH42"*@:0,>>@FH4, 1985-1995 (@*Z(@*Z

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995 (@*

7@:4R,FH&@ F@(:"T,>46

C"2&4&"`V4,Fb FHD">Z, &F,(@ 22 19 17 15 24 17 14 16 10 14 17

EHD">Z F@ FD,*>4<
JD@&>,< *@N@*" 9 3 4 3 6 1 2 4 1 2 1

EHD">Z F JD@&>,< *@N@*" >40,
FD,*>,(@ 4 6 6 4 6 7 9 4 3 6 7

EHD">Z F >4284<
JD@&>,< *@N@*" 9 10 7 8 12 9 3 8 6 6 9

):b FBD"&84:

EHD">Z !LD484 8 `(J
@H E"N"DZ 10 15 9 9 16 9 6 9 4 10 9

EJ<<" B,D,F<@HD,>>@6 2"*@:0,>>@FH4 a/ (& <:>. *@::. ES!)

C"2&4&"`V4,Fb FHD">Z, &F,(@ 6 457 12 183 19 969 9 362 18 600 6 075 44 308 12 522 3 394 14 020 14 163

EHD">Z F@ FD,*>4<
JD@&>,< *@N@*" 3 789 2 201 6 670 6 721 6 016 200 1 825 7 287 57 293 1 030

EHD">Z F JD@&>,< *@N@*"
>40, FD,*>,(@ 1 692 7 502 10 962 1 342 9 312 3 320 34 150 2 628 2 615 11 360 11 130

EHD">Z F >4284<
JD@&>,< *@N@*" 976 2 480 1 987 973 2 518 2 445 390 2 607 722 1 007 2 003

):b FBD"&84:

EHD">Z !LD484 8 (̀J
@H E"N"DZ 1 192 9 466 2 904 1 299 10 330 3 374 1 810 3 687 633 5 289 3 117

ED,*>46 B,D4@* 8@>F@:4*"P44 (& (@*"N)

C"2&4&"`V4,Fb FHD">Z, &F,(@ 1,2 1,2 1,2 1,3 1,4b/ 1,5 ..c/ 1,9 2,3 1,4 2,1d/

EHD">Z F@ FD,*>4<
JD@&>,< *@N@*" 1,1 1,2 1,1 1,4 1,6 1,4 0,8 1,5 - 0,5 3,0

EHD">Z F JD@&>,< *@N@*"
>40, FD,*>,(@ 1,2 1,2 1,4 1,4 1,4 1,4 ..c/ 1,5 3,1 1,8 1,9

EHD">Z F >4284<
JD@&>,< *@N@*" 1,3 1,2 1,2 1,2 1,3b/ 1,7 1,2 2,1 2,1 1,2 2,1

):b FBD"&84:

EHD">Z !LD484 8 (̀J
@H E"N"DZ 1,2 1,2 1,2 1,2 1,3b/ 1,6 1,2 2,0 2,3 1,4 2,1

3FH@R>48: _=7G!), >" @F>@&, F@(:"F@&">>ZN BD@H@8@:@& 2"F,*">46 A"D40F8@(@ 8:J$".

AD4<,R">4b: & 1995 (@*J 8D,*4H@DZ, &N@*bV4, & A"D40F846 8:J$, JH&,D*4:4 >@&Z, :\(@H>Z, <,DZ, >"BD"&:,>>Z, >"
@$:,(R,>4, $D,<,>4 2"*@:0,>>@FH4 $,*>ZN FHD"> - 8DJB>ZN *@:0>48@&, 42&,FH>Z, 8"8 ">,"B@:\F84, JF:@&4b". ?F>@&>Z,
F&,*,>4b @ H,8JV4N JF:@&4bN B,D,F<@HD" 2"*@:0,>>@FH4 & A"D40F8@< 8:J$, F<. & *@8:"*, ',>,D":\>@(@ F,8D,H"Db,
@2"(:"&:,>>@< "E@FH@b>4, 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD"> >" F,D,*4>J 1995 (@*"" (A/50/379), @H 31 "&(JFH" 1995 (@*",
BJ>8HZ 12-16 4 H"$:4P" 2.

"/ %8:`R"b 2"*@:0,>>@FH\ F D">,, B,D,F<@HD,>>Z<4 JF:@&4b<4 B@("T,>4b.

b/ 3F8:`R"b ]8&"H@D4":\>J` '&4>,`.

c/ % F&b24 F <>@0,FH&,>>@FH\` &"D4">H@& *:b +(4BH" D"FFR4H"H\ B,D4@*Z 8@>F@:4*"P44 4 FD,*>4, FD@84

B@("T,>4b 2"*@:0,>>@FH4 2" 1991 (@* >,&@2<@0>@.

d/ 3F8:`R"b #@:4&4` 4 I(">*J, 8@H@DZ, *@FH4(:4 F@(:"T,>4b @ F@8D"V,>44 FJ<<"D>@(@ @$X,<" 2"*@:0,>>@FH4 >"
67 BD@P,>H@& >" ">,"B@:\F84N JF:@&4bN".
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G"$:4P"G"$:4P" A.39. E@(:"T,>4bE@(:"T,>4b FF 8@<<,DR,F84<48@<<,DR,F84<4 $">8"<4$">8"<4 @@ B,D,F<@HD,B,D,F<@HD, JF:@&46JF:@&46
2"*@:0,>>@FH42"*@:0,>>@FH4: &F,&F, D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z, 1985-1995 (@*Z(@*Z

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

7@:4R,FH&@ F@(:"T,>46 14 12 19 10 4 5 0 1 - 1 1
EJ<<" B,D,F<@HD,>>@6 2"*@:0,>>@FH4 "/
(& <:D*. *@::. ES!) 72,7 89,7 79,7 6,8 5,4 - - 0,2 - 0,2 3,2
ED,*>46 B,D4@* 8@>F@:4*"P44 (& (@*"N) 2,8 4,0 6,5 3,3 7,3 - 4,0 .. - .. ..
ED,*>4, JF:@&4b B@("T,>4b 2"*@:0,>>@FH4

ED@8 B@("T,>4b (& (@*"N) 11 10 15 19 16 13 - 13 - .. ..
'D"P4@>>Z6 B,D4@* (& (@*"N) 4 4 5 7 5 4 - 3 - .. ..
="*$"&8" 8 FH"&8, 93#?C (& BD@P,>H"N) 1,5 1,3 1,0 0,8 0,9 0,8 - 0,8 - .. ..

1"8:`R,>>Z, F@(:"T,>4b @$ J<,>\T,>44 @$X,<" 2"*@:0,>>@FH4 4 &ZB:"H
& FR,H @$F:J04&">4b *@:(" (& <:D*. *@::. ES!)

1990 (@* 1991 (@* 1992 (@*

;,8F48" K4:4BB4>Z 7@FH"-C48" %,>,FJ^:" IDJ(&"6 K4:4BB4>Z =4(,D4b

I<,>\T,>4, @$X,<" 2"-
*@:0,>>@FH4

%Z8JB *@:(@&ZN @$b2"-
H,:\FH& - 1,3 1,0 1,4 0,5 1,3 3,3
)4F8@>H>Z, @$:4("P44 20,6 - - 1,8 - - -
I<,>\T,>4, &ZB:"H &
FR,H @$F:J04&">4b *@:(" 22,4 - 0,5 10,3 0,4 2,6 2,0
C"FT4D,>>@, D,L4>">-
F4D@&">4, 4,4 - - 6,1 0,4 0,5 -
?$V46 @$X,< B,D,F<@-
HD,>>@6 2"*@:0,>>@FH4 48,1 b/ 1,3 1,5 c/ 19,6 1,3 4,4 5,3
?$V46 @$X,< >,@$N@-
*4<ZN L4>">F@&ZN
FD,*FH&, 7,0 0,7 0,2 2,4 0,5 1,2 1,7
& H@< R4F:,: F@$FH&,>>Z,
D,FJDFZ 1,2 0,05 0,04 0,4 0,3 1,0 1,7

1993 (@* 1994 (@* 1995 (@*

!D(,>H4>" 3@D*">4b #D"24:4b
)@<4>48">F8"b
C,FBJ$:48" ]8&"*@D

I<,>\T,>4, @$X,<" 2"-
*@:0,>>@FH4

%Z8JB *@:(@&ZN @$b2"-
H,:\FH& - .. 0,3
)4F8@>H>Z, @$:4("P44 6,6 0,2 4,0 0,5 2,6
I<,>\T,>4, &ZB:"H &
FR,H @$F:J04&">4b *@:(" 12,2 .. 4,0 0,7 1,9
C"FT4D,>>@, D,L4>">-
F4D@&">4, - .. 4,0 .. ..
?$V46 @$X,< B,D,F<@-
HD,>>@6 2"*@:0,>>@FH4 27,0 d/ 0,9 46,6 1,2 7,8
?$V46 @$X,< >,@$N@-
*4<ZN L4>">F@&ZN
FD,*FH&, 4,0 0,15 4,6 0,2 0,7
& H@< R4F:,: F@$FH&,>>Z,
D,FJDFZ 0,8 0,15 4,6 0,2 0,1

3FH@R>48: World Bank, World Debt Tables, 1996, vol. I (Washington, D.C., World Bank, 1996); 4 ;%K.

"/ %8:`R"b 2"*@:0,>>@FH\ F D">,, B,D,F<@HD,>>Z<4 JF:@&4b<4 B@("T,>4b.

b/ %8:`R"b R"FH\ (693 <:>. *@::. ES!) 2"*@:0,>>@FH4, 8@H@D"b >, B@*:,04H JD,(J:4D@&">4` & F@@H&,HFH&44 F
8"84<-:4$@ 42 &"D4">H@&.

F/ AD@FD@R,>>Z, BD@P,>H>Z, &ZB:"HZ & D"2<,D, 114 <:>. *@::. ES! $Z:4 @$<,>,>Z >" @$:4("P44 $">8"<4,
8@H@DZ, BD,*B@R:4 &"D4">H &Z8JB".

d/ ?$V"b FJ<<" &8:`R",H BD@FD@R,>>Z, BD@P,>H>Z, B:"H,04 & D"2<,D, 8,3 <:D*. *@::. ES!.

/...
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IV. ;3C?%?5;3C?%?5 CY=?7CY=?7 =+KG3=+KG3

G"$:4P"G"$:4P" A.40. ;4D@&@6;4D@&@6 FBD@FFBD@F >">" >,LH\>,LH\, 1986-1996 (@*Z(@*Z a/

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

1996
(@* b/

(% <:>. $"DD,:,6 & *,>\)

C"2&4HZ, FHD">Z 35,7 36,4 37,5 37,9 38,0 38,2 38,9 39,1 40,0 40,4 41,0

E,&,D>"b !<,D48" 18,1 18,5 19,2 19,3 18,9 18,6 19,0 19,2 19,7 19,8 20,1

1"B"*>"b +&D@B" 12,4 12,5 12,7 12,8 13,0 13,4 13,6 13,6 13,7 13,9 14,1

G4N@@8,">F846 D,(4@> c/ 5,2 5,3 5,6 5,9 6,1 6,2 6,3 6,3 6,6 6,7 6,7

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 10,7 10,8 10,8 10,6 10,1 9,7 8,5 7,1 6,2 6,2 6,2

O,>HD":\>"b 4 %@FH@R>"b +&D@B" 1,8 1,8 1,8 1,8 1,7 1,4 1,4 1,3 1,4 1,4 1,5

#Z&T46 E@&,HF846 E@ 2̀ d/ 9,0 9,0 9,0 8,8 8,4 8,2 7,1 5,7 4,8 4,8 4,7

C"2&4&"`V4,Fb FHD">Z 15,4 16,1 16,8 17,5 18,3 19,0 20,2 21,5 22,4 23,5 24,5

9"H4>F8"b !<,D48" 4,8 5,0 5,0 5,1 5,2 5,3 5,5 5,7 5,9 6,0 6,2

!LD48" 1,7 1,8 1,9 1,9 2,0 2,0 2,0 2,0 2,1 2,1 2,2

1"B"*>"b !24b 3,0 3,1 3,1 3,1 3,3 3,4 3,6 3,9 4,0 4,1 4,1

_0>"b 4 %@FH@R>"b !24b 3,9 4,2 4,6 5,0 5,6 5,9 6,5 7,0 7,4 8,0 8,5

74H"6 d/ 2,0 2,1 2,3 2,4 2,3 2,5 2,7 3,0 3,1 3,3 3,5

%,F\ <4D e/ 61,8 63,3 65,1 66,1 66,4 66,9 67,5 67,6 68,5 70,0 71,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b International Energy Agency, Monthly Oil Market Report, D"2:4R>Z, &ZBJF84.

a/ %8:`R"b B@FH"&84 F >,LH,B,D,D"$"HZ&"`V4N BD,*BD4bH46/>,LH,ND">4:4V, $J>8,D>@, H@B:4&@, >,LH,2"&@*F8@, H@B:4&@ 4
<"F:" F BD4F"*8"<4.

b/ ?P,>8".

c/ !&FHD":4b, =@&"b 1,:">*4b 4 aB@>4b.

d/ =" @F>@&, @P,>@8 L"8H4R,F8@(@ &>JHD,>>,(@ FBD@F", D"FFR4H">>ZN >" $"2, @L4P4":\>ZN *">>ZN @ *@$ZR,/BD@42&@*FH&, 4
8&"DH":\>ZN *">>ZN @ H@D(@&:,.

e/ G"$:4R>Z, *">>Z, <@(JH >, *"&"H\ & FJ<<, 4H@(@&ZN B@8"2"H,:,6 42-2" @8DJ(:,>4b &,:4R4>.
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G"$:4P"G"$:4P" A.41. ;4D@&"b;4D@&"b *@$ZR"*@$ZR" FZD@6FZD@6 >,LH4>,LH4, 1986-1996 (@*Z(@*Z a/

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

1996
(@*

(% <:>. $"DD,:,6 & *,>\)

C"2&4HZ, FHD">Z 16,9 16,8 16,7 15,9 15,9 16,3 16,6 16,8 17,6 18,0 18,9

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 12,8 13,0 12,9 12,6 11,8 10,7 9,2 8,2 7,5 7,4 7,5

C"2&4&"`V4,Fb FHD">Z 31,1 31,4 33,9 36,3 38,0 38,5 40,0 41,1 41,9 43,1 43,7

?A+7 b/ 19,8 19,7 21,8 23,8 25,1 25,3 26,5 27,0 27,3 27,8 27,8

C"2&4&"`V4,Fb FHD">Z, >, &N@*bV4,
& ?A+7 b/ 11,3 11,7 12,1 12,5 12,9 13,2 13,5 14,1 14,6 15,3 15,9

AD4D@FH BD4 B,D,D"$@H8, c/ 1,1 1,2 1,2 1,3 1,3 1,3 1,3 1,4 1,4 1,5 1,5

%,F\ <4D 62,0 62,4 64,8 66,1 67,0 66,8 67,1 67,4 68,4 70,0 71,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b International Energy Agency, Monthly Oil Market Report, D"2:4R>Z, &ZBJF84.

a/ %8:`R"b FZDJ` >,LH\, 8@>*,>F"HZ, BD@*J8HZ F040,>4b BD4D@*>@(@ ("2" (EA'), >,LH\ 42 >,HD"*4P4@>>ZN 4FH@R>48@& 4
*DJ(4N 4FH@R>48@& B@FH"&@8.

b/ ]8&"*@D JR4HZ&",HFb & *">>ZN B@ ?A+7 *@ 1992 (@*" &8:`R4H,:\>@ 4 & *">>ZN B@ D"2&4&"`V4<Fb FHD">"<, >, &N@*bV4< &
?A+7, >"R4>"b F 1993 (@*".

c/ Q4FHZ6 8@:4R,FH&,>>Z6 BD4D@FH 4 B@H,D4 & BD@P,FF, B,D,D"$@H84 (4F8:`R"b R4FHZ6 BD4D@FH/B@H,D4 & FHD">"N F B,D,N@*>@6
^8@>@<48@6 4 74H",) 4 B@H,D4 BD4 <@DF8@6 HD">FB@DH4D@&8,.

G"$:4P"G"$:4P" A.42. )@$ZR")@$ZR" FZD@6FZD@6 >,LH4>,LH4 && FHD">"NFHD">"N ?A+7?A+7, 1995 (@*(@*

):b FBD"&84

a>&. K,&. ;"DH !BD,:\ ;"6 3 >̀\ 3 :̀\ !&(. E,>H. ?8H. =@b$. ),8.
1995
(@*

1994
(@*

(% HZF. $"DD,:,6 & *,>\)

!:04D 750 750 750 750 800 800 800 750 800 800 780 780 778 748

'"$@> 340 340 340 345 345 345 345 350 350 350 350 350 346 324

3>*@>,24b 1 350 1 330 1 330 1 330 1 330 1 323 1 330 1 340 1 340 1 340 1 350 1 350 1 337 1 321

3D"> (3F:"<F8"b
C,FBJ$:48") 3 530 3 770 3 289 3 600 3 575 3 645 3 585 3 610 3 495 3 795 3 600 3 355 3 571 3 583

3D"8 540 540 540 540 540 540 550 550 550 550 550 550 545 506

7J&,6H a/ 2 000 2 000 2 000 2 000 2 000 2 000 2 000 2 000 2 030 2 000 2 000 2 000 2 002 2 000

94&46F8"b
!D"$F8"b
)0"<"N4D4b 1 400 1 400 1 400 1 400 1 400 1 400 1 400 1 400 1 405 1 405 1 370 1 370 1 396 1 392

=4(,D4b 1 860 1 850 1 850 1 920 1 920 1 850 1 810 1 850 1 900 1 920 1 940 1 960 1 886 1 877

7"H"D 420 420 410 420 420 420 420 420 420 420 430 445 422 399

E"J*@&F8"b
!D"&4b a/ 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000 8 000

?$X,*4>,>>Z,
!D"$F84, ]<4D"HZ 2 200 2 200 2 174 2 175 2 180 2 180 2 180 2 170 2 160 2 180 2 180 2 180 2 180 2 180

%,>,FĴ :" 2 500 2 500 2 500 2 510 2 580 2 700 2 700 2 750 2 750 2 750 2 800 2 800 2 653 2 456

3H@(@ 24 890 25 100 24 583 25 010 25 090 25 210 25 120 25 190 25 200 25 510 25 350 25 140 25 116 24 786

3FH@R>48: Middle East Economic Survey, 15 January 1996.

a/ %8:`R"b *@$ZRJ >,LH4 & F&@,< F,8H@D, >,6HD":\>@6 2@>Z.
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G"$:4P"G"$:4P" A.43. EH@4<@FH>@6EH@4<@FH>@6 @$X,<@$X,< ^8FB@DH"^8FB@DH" >,LH4>,LH4 FHD">FHD"> - R:,>@&R:,>@& ?A+7?A+7,
1960-1995 (@*Z(@*Z a/

( %% <:><:>. *@::*@::. ES!ES!)

1960
(@*

1970
(@*

1980
(@*

1985
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@* b/

!:04D 106 681 12 647 9 170 4 988 7 000 9 588 8 464 7 885 6 902 6 361 6 900

'"$@> 9 62 1 745 1 629 779 1 200 1 967 1 740 1 712 1 506 1 668 1 800

3>*@>,24b 221 446 12 850 7 670 5 189 6 059 6 481 5 745 5 850 4 560 5 219 5 500

3D">
(3F:"<F8"b
C,FBJ$:48") 723 2 358 13 286 15 590 9 210 10 809 14 567 15 280 15 700 14 241 15 068 16 300

3D"8 445 788 26 296 10 685 9 312 11 876 9 463 380 326 364 328 350

7J&,6H 855 1 619 18 353 9 453 6 839 9 306 6 386 875 6 224 9 986 10 396 11 260

94&46F8"b
!D"$F8"b
)0"<"N4D4b 9 2 356 21 387 10 524 6 397 7 500 9 800 10 025 9 200 7 607 7 141 7 730

=4(,D4b 13 716 25 290 12 353 6 267 7 470 13 200 12 150 11 690 11 024 10 025 10 860

7"H"D 103 227 5 406 3 068 1 709 1 955 2 960 2 187 3 200 2 594 2 419 2 650

E"J*@&F8"b
!D"&4b 682 2 418 105 813 24 180 20 206 24 096 40 128 43 656 47 560 41 353 37 530 40 700

?$X,*4>,>>Z,
!D"$F84,
]<4D"HZ 1 513 19 558 11 842 7 352 11 300 15 600 14 765 14 490 12 086 12 200 13 200

%,>,FJ^:" 1 983 2 371 17 562 12 956 8 158 10 001 13 953 12 305 11 208 10 565 10 343 11 600

3H@(@ 5 150 14 555 275 993 129 120 86 402 107 572 144 642 129 223 136 247 126 049 116 050 128 850

3FH@R>48: OPEC Annual Statistical Bulletin, D"2:4R>Z, &ZBJF84.

a/ %8:`R"b ^8FB@DH >,LH,BD@*J8H@& & F@@H&,HFH&J`V4N F:JR"bN. )">>Z, B@ >,8@H@DZ< FHD">"< <@(JH &8:`R"H\ ^8FB@DH
8@>*,>F"H". ="R4>"b F 1980 (@*" *">>Z, B@ E"J*@&F8@6 !D"&44 >, &8:`R"`H BD@*J8HZ F040,>4b BD4D@*>@(@ ("2".

b/ AD,*&"D4H,:\>"b @P,>8" ??=/)]E3!A.
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