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I. %%+)+=3+

1. % >"R":, 90- N (@*@& $@:\T4>FH&@ "LD48">F84N FHD"> BD@*@:0":@ 4FBZHZ&"H\ 2"HDJ*>,>4b
FHDJ8HJD>@(@ N"D"8H,D", " ^8@>@<4R,F846 8D424F, @N&"H4&T46 ^H@H D,(4@>, >, @F:"$,&":.
E@P4":\>@- ^8@>@<4R,F84, JF:@&4b 4 @$V46 JD@&,>\ 042>4 "LD48">P,& >, H@:\8@ >, J:JRT4:4F\,
>@ ,V, $@:,, JNJ*T4:4F\. QH@$Z 42<,>4H\ FH@:\ <D"R>Z, B,DFB,8H4&Z, ',>,D":\>"b !FF"<$:,b &

F&@,6 D,2@:`P44 46/151 @H 18 *,8"$Db 1991 (@*" BD4>b:" =@&J` BD@(D"<<J ?D(">42"P44

?$X,*4>,>>ZN ="P46 B@ @$,FB,R,>4` D"2&4H4b & !LD48, & 90- , (@*Z.

2. % =@&@6 BD@(D"<<, 42:@0,>Z >,8@H@DZ, 42 BD,*JF<@HD,>>ZN P,:,&ZN 2"*">46, &ZB@:>,>4,

8@H@DZN @F>@&Z&",HFb >" BD4>P4B"N F@&<,FH>@6 @H&,HFH&,>>@FH4 4 (:@$":\>@(@ B"DH>,DFH&" <,0*J

!LD48@6 4 <,0*J>"D@*>Z< F@@$V,FH&@< & P,:@<, &8:`R"b:

a) H,<BZ D@FH" &":@&@(@ >"P4@>":\>@(@ BD@*J8H", F@FH"&:b`V4, & D,":\>@< &ZD"0,>44

B@ <,>\T,6 <,D, 6 BD@P,>H@& & (@*, F H,< RH@$Z J*&@4H\ FD,*>4, *@N@*Z >" *JTJ >"F,:,>4b &

"LD48">F84N FHD">"N 4 BD4*"H\ ^8@>@<4R,F846 *4>"<42< BD@P,FFJ J<,>\T,>4b <"FTH"$@& >4V,HZ

& H,R,>4, B@F:,*J`V4N 20-25 :,H;

b) @L4P4":\>J` B@<@V\ >" P,:4 D"2&4H4b >" JD@&>, 30 <:D*. *@::. ES! & 1992 (@*J,
8@H@D"b & H,R,>4, &F,(@ BD@(D"<<>@(@ B,D4@*" $J*,H &@2D"FH"H\ ,0,(@*>@ & FD,*>,< >"

4 BD@P,>H";

c) &ZB:"HZ B@ @$F:J04&">4` 2"*@:0,>>@FH4, >, BD,&ZT"`V4, 9 <:D*. *@::. ES!

,0,(@*>@ ( B@ 8JDFJ *@::"D" & 1992 (@*J).

3. % BD,*Z*JV4N 4FF:,*@&">4bN, BD@&,*,>>ZN !LD48">F84< $">8@< D"2&4H4b ( !L#C),
%F,<4D>Z< $">8@< 4 ]8@>@<4R,F8@6 8@<4FF4,6 *:b !LD484 ( ]7!), B@HD,$>@FH4 &@ &>,T>4N

D,FJDF"N, >,@$N@*4<ZN *:b @$,FB,R,>4b ^8@>@<4R,F8@(@ B@*X,<" !LD484 &B:@H\ *@ 2000 (@*",
@BD,*,:b:4F\ & *4"B"2@>, @H 50 *@ 60 <:D*. *@::. ES! ,0,(@*>@ ( B@ 8JDFJ *@::"D" &
1992 (@*J), &8:`R"b BD4H@8 D,FJDF@& B@ :4>44 @L4P4":\>@6 B@<@V4 >" P,:4 D"2&4H4b, 2"6<Z,
BDb<Z, 4>@FHD">>Z, 4>&,FH4P44, " H"80, F@(:"T,>4b @H>@F4H,:\>@ J<,>\T,>4b 4 ">>J:4D@&">4b

2"*@:0,>>@FH4.

4. =" B@:BJH4 @FJV,FH&:,>4b =@&@6 BD@(D"<<Z BD,*FH"&:b,HFb 2"HDJ*>4H,:\>Z< H@R>@

@BD,*,:4H\, & 8"8@6 FH,B,>4 J0, *@FH4(>JHZ D"2:4R>Z, B@FH"&:,>>Z, P,:4. G,< >, <,>,,

F@B@FH"&4H,:\>Z6 ">":42 BD4>bHZN L4>">F@&ZN @$b2"H,:\FH& 4 D,FJDF@&, L"8H4R,F84

<@$4:42@&">>ZN & H,R,>4, B,D4@*" 1992-1995 (@*@&, <@0,H *"H\ >,@$N@*4<J` 4>L@D<"P4` @

<"FTH"$"N JR"FH4b 4 4>&,FH4P46 "LD48">F84N FHD"> 4 <,0*J>"D@*>@(@ F@@$V,FH&" & *,:,

@$,FB,R,>4b ^8@>@<4R,F8@(@ B@*X,<" 4 JFH@6R4&@(@ D"2&4H4b.

II. K3=!=E?%Y+ C+EICEY, =+?#M?)3;Y+ )9a ?EIU+EG%9+=3a =?%?5 AC?'C!;;Y

A. %>JHD,>>4, D,FJDFZ

5. % H,R,>4, BD@T:@(@ *,FbH4:,H4b "LD48">F84, FHD">Z FH@:8>J:4F\ F Db*@< 2"HDJ*>,>46 BD4

@FJV,FH&:,>44 JF4:46, >"P,:,>>ZN >" <@$4:42"P4` 4 D"2&,DHZ&">4, L4>">F@&ZN D,FJDF@& & P,:bN

^8@>@<4R,F8@(@ D"2&4H4b. ':"&>Z< @$D"2@< 42- 2" BD,@$:"*"&T,6 >428@6 >@D<Z F$,D,0,>46 8"8

(@FJ*"DFH&,>>ZN, H"8 4 R"FH>ZN FD,*FH&, @HFJHFH&4b 8@>8JD,>H@FB@F@$>@FH4 & <,0*J>"D@*>@6

H@D(@&:, 4 >,8@H@DZN @T4$@8 & BD@&,*,>44 ^8@>@<4R,F8@6 B@:4H484 "LD48">F84, FHD">Z >,

F<@(:4 *@$4H\Fb <@$4:42"P44 @$V,6 FJ<<Z & @$X,<, 82,5 <:D*. *@::. ES!, 8@H@DZ, *@:0>Z
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$Z:4 B@FHJB4H\ @H (@FJ*"DFH&- R:,>@& >" P,:4 B@**,D084 N@*" @FJV,FH&:,>4b AD@(D"<<Z *,6FH&46

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ @$,FB,R,>4` ^8@>@<4R,F8@(@ B@*X,<" 4 D"2&4H4b & !LD48,

>" B,D4@* 1986-1991 (@*@&.

6. % P,:bN BD,@*@:,>4b ^H4N 2"HDJ*>,>46 "LD48">F84, FHD">Z &2b:4 >" F,$b @$b2"H,:\FH&"

@FJV,FH&4H\ D"2:4R>Z, <,DZ & 8@>H,8FH, FD,*>,- 4 *@:(@FD@R>ZN FHD"H,(46 4 B@:4H484 & @$:"FH4

D"2&4H4b. 7 R4F:J <,D, BD4>bHZN F P,:\` B@&ZT,>4b >@D<Z F$,D,0,>46, @H>@FbHFb:
a) @$,FB,R,>4, B@24H4&>ZN BD@P,>H>ZN FH"&@8 4 F@&,DT,>FH&@&">4, B@:4H484 & @$:"FH4

FH"$4:42"P44; b) F@2*">4, $@:,, 0,FH84N <,N">42<@& 8@>HD@:b 2" (@FJ*"DFH&,>>Z<4 D"FN@*"<4 &

P,:bN B@@VD,>4b F$,D,0,>46 & (@FJ*"DFH&,>>@< F,8H@D,; c) D"2D"$@H8" *@:(@FD@R>ZN <,N">42<@&

F$,D,0,>4b BD4 F@ND">,>44 &ZF@84N BD@P,>H>ZN FH"&@8; 4 d) F@2*">4, >"4$@:,, *,6FH&,>>ZN

*,B@24H>ZN F4FH,< 4 FHDJ8HJD, FHDJ8HJD>"b B,D,FHD@68" @F>@&>ZN $">8@&F84N F4FH,<, " H"80,

B@@VD,>4, $@:,, T4D@8@(@ BD4<,>,>4b " H@>H4>@&ZN" <,N">42<@& ( 4FB@:\2J,<ZN & >,8@H@DZN
FHD">"N <,N">42<@& @$,FB,R,>4b F$,D,0,>46, LJ>8P4@>4DJ`V4N 2" BD,*,:"<4 @F>@&>@6 $">8@&F8@6

4 L4>">F@&@6 F4FH,<Z).

7. % D"<8"N BD,*:@0,>>ZN *4D,8H4&>ZN <,D F P,:\` @$J2*">4b $,FB@Db*@R>@(@ 8@:,$">4b P,>

>" ^8FB@DH4DJ,<Z, FZD\,&Z, H@&"DZ 4 J:JRT,>4, B@:@0,>4b ^8FB@DH>ZN H@&"D@& >"

<,0*J>"D@*>ZN DZ>8"N @F>@&>@, &>4<">4, J*,:b:@F\: a) *4&,DF4L48"P44 FZD\,&ZN H@&"D@&;
b) D"FT4D,>4` &>JHD4"LD48">F8@6 H@D(@&:4; c) D,":42"P44 H"84N FJV,FH&J`V4N <,N">42<@&

FH"$4:42"P44 ^8FB@DH>ZN B@FHJB:,>46, 8"8 E4FH,<" FH"$4:42"P44 ^8FB@DH>ZN B@FHJB:,>46

( EG!#+7E) 4 E4FH,<" FH"$4:42"P44 ^8FB@DH>ZN B@FHJB:,>46 & (@D>@*@$Z&"`V,< F,8H@D,

( E3E;3=), 8@H@DZ, LJ>8P4@>4DJ`H & F@@H&,HFH&44 F B@:@0,>4b<4 7@>&,>P44, 2"8:`R,>>@6

+&D@B,6F84< F@@$V,FH&@< 4 (@FJ*"DFH&"<4 !LD484, 7"D4$F8@(@ $"FF,6>" 4 H4N@@8,">F8@(@

D,(4@>", 4 L4>">F4DJ,<Z6 ;,0*J>"D@*>Z< &":`H>Z< L@>*@< ( ;%K) ;,N">42< 8@<B,>F"P4@>>@(@

L4>">F4D@&">4b ( ;7K).

B. C,T,>4, BD@$:,<, F&b2">>ZN F RD,2<,D>@6 2"*@:0,>>@FH\`

8. ED,*4 :4P, @H&,HFH&,>>ZN 2" D"2D"$@H8J B@:4H484 & !LD48, 4 & <,0*J>"D@*>@< F@@$V,FH&,

& P,:@<, $ZHJ,H H&,D*"b J$,0*,>>@FH\ & >"FH@bH,:\>@6 >,@$N@*4<@FH4 &ZD"$@H84 $@:,, (4$84N

FHD"H,(46 & P,:bN J<,>\T,>4b $D,<,>4 2"*@:0,>>@FH4 ^H@(@ 8@>H4>,>H" *@ JBD"&:b,<ZN JD@&>,6.
A@^H@<J & F@@H&,HFH&44 F <,D"<4, BD,*:@0,>>Z<4 & =@&@6 BD@(D"<<,, F:,*J,H "8H4&424D@&"H\ 4

8@>8D,H424D@&"H\ JF4:4b, >"P,:,>>Z, >" B@**,D0">4, JD@&>,6 &ZB:"H B@ @$F:J04&">4`

2"*@:0,>>@FH4 & D"<8"N D"2J<>ZN (D">4P, H. ,. >" JD@&>, BD,*,:\>ZN &ZB:"H *:b D,(4@>",
JFH">@&:,>>ZN & D"2<,D, 9 <:D*. *@::. ES! ,0,(@*>@.

C. 3>@FHD">>"b B@<@V\

9. ;,0*J>"D@*>@, F@@$V,FH&@ BD42>":@, RH@ "LD48">F84, FHD">Z >"N@*bHFb >" B,D,N@*>@<

^H"B,, 4 &2b:@ >" F,$b @$b2"H,:\FH&@ @8"2"H\ B@**,D08J ^H@<J BD@P,FFJ. E&4*,H,:\FH&@< ^H@(@

@$b2"H,:\FH&" b&:b,HFb <,0*J>"D@*>"b B@**,D08", @8"2Z&",<"b & @FJV,FH&:,>44 P,:,6 =@&@6

BD@(D"<<Z. ?*>"8@, JR4HZ&"b $`*0,H>Z, 2"HDJ*>,>4b, F 8@H@DZ<4 FH":84&"`HFb >,8@H@DZ,

D"2&4HZ, FHD">Z, >,@$N@*4<@FH\ R,H8@(@ @BD,*,:,>4b 2"*"R & @$:"FH4 4>@FHD">>@6 B@<@V4, >@&Z,

JF:@&4b @8"2">4b B@<@V4, HDJ*>@FH4, F 8@H@DZ<4 FH":84&"`HFb FHD">Z- *@>@DZ ?D(">42"P44

FHD">- ^8FB@DH,D@& >,LH4 ( ?A+7), D"FB"* 7@<4H,H" B@ @8"2">4` ^8@>@<4R,F8@6 4 8D,*4H>@-
*,>,0>@6 B@<@V4 4 &@2D@FTJ` 8@>8JD,>P4` <,0*J D"2:4R>Z<4 D,(4@>"<4 & @H>@T,>44 B"8,H@&

B@<@V4, B,DFB,8H4&Z &ZB@:>,>4b P,:,&@(@ 2"*">4b B@ @$,FB,R,>4` >"R4>"b F 1992 (@*"

@L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b !LD484 & @$X,<, 30 <:D*. *@::. ES! 4 ,0,(@*>ZN

H,<B@& BD4D@FH" @$X,<" @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b >" JD@&>, 4 BD@P,>H@&

BD,*FH"&:b`HFb RD,2&ZR"6>@ F:@0>@6 B@ F&@,<J N"D"8H,DJ 2"*"R,6.
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10. ;>@(@FH@D@>>bb B@<@V\, B@FHJB"`V"b (:"&>Z< @$D"2@< & &4*, FD,*FH& 4 &2>@F@&,
BD,*@FH"&:b,<ZN <,0*J>"D@*>Z<4 4 D,(4@>":\>Z<4 JRD,0*,>4b<4 B@ &@BD@F"< F@HDJ*>4R,FH&" 4

D"2&4H4b, @$,FB,R4&",HFb & @F>@&>@< +&D@B,6F84< L@>*@< D"2&4H4b ( +KC), !L#C, F4FH,<@6

?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 $D,HH@>- &J*F84<4 JRD,0*,>4b<4. A@F:,*>4, &F,<,D>@

B@**,D0":4 BD4>P4BZ, BD@&@2(:"T,>>Z, 7@<4H,H@< F@*,6FH&4b D"2&4H4` ( 7EC), 4, 8D@<, H@(@,
B@*R,D8>J:4 >,@$N@*4<@FH\ J<,>\T,>4b D@:4 (@FJ*"DFH&", & R"FH>@FH4 & @$:"FH4 (@FJ*"DFH&,>>@(@

BD,*BD4>4<"H,:\FH&", 4 <"FTH"$@& JR"FH4b (@FJ*"DFH&,>>@(@ F,8H@D" BD"8H4R,F84 &@ &F,N

F@@H&,HFH&J`V4N F,8H@D"N ^8@>@<484 ( F*,:84 F 4>@FHD">>@6 &":`H@6, @$D"2@&">4,, D"2&4H4,

(@D@*@&, D"2&4H4, 4>LD"FHDJ8HJDZ 4 *DJ(4, F@P4":\>@- ^8@>@<4R,F84, @$:"FH4), 4 BD,*@FH"&:,>4b

$@:,, T4D@8@6 F&@$@*Z DZ>@R>Z< F4:"< & P,:bN *@FH40,>4b ^8@>@<4R,F8@(@ D@FH".

11. % F&@,6 42*">>@6 & 1991 (@*J BD@(D"<<, *,bH,:\>@FH4 >" 90- , (@*Z (DJBB" !L#C 42:@04:"

F&@` BD@(D"<<J *,6FH&46 B@ JF8@D,>4` ^8@>@<4R,F8@(@ D@FH" 4 @$,FB,R,>4` JFH@6R4&@(@ D"2&4H4b

& !LD48,. =" @F>@&, BD@(>@24DJ,<ZN 4>&,FH4P4@>>ZN 2"HD"H & H,R,>4, 90- N (@*@& >" JD@&>, &
FD,*>,< 3 <:D*. *@::. ES! & (@* & >,6 BD,*JF<"HD4&",HFb J*,:,>4, @F>@&>@(@ &>4<">4b

BD@(D"<<"< 4 BD@,8H"<, FB@F@$FH&J`V4< F@8D"V,>4` <"FTH"$@& >4V,HZ, 4 D"2&4H4` :`*F84N

D,FJDF@& BJH,< &Z*,:,>4b 4>&,FH4P46 >" D"2&4H4, ^8@>@<484 F,:\F84N D"6@>@&, @$D"2@&">4b 4

2*D"&@@ND">,>4b. 7D@<, H@(@, & >,6 F@*,D04HFb F,D\,2>@, @$b2"H,:\FH&@ D"2&4&"H\ R"FH>Z6 F,8H@D

4 D,(4@>":\>J` ^8@>@<4R,F8J` 4>H,(D"P4`.

III. ?O+=7! K!7G3Q+E7?5 ;?#3931!O33 K3=!=E?%YM C+EICE?%

% E??G%+GEG%33 E ?EIU+EG%9+=3+; =?%?5 AC?'C!;;Y

=! A+C3?) 1992-1995 '?)?%

A. ="8@B:,>4, 4 <@$4:42"P4b &>JHD,>>4N L4>">F@&ZN D,FJDF@&

12. % H,R,>4, BD@T,*T4N *&JN :,H & !LD48, $Z:4 @H<,R,>Z BD42>"84 B@*X,<", @*>"8@ D@FH

F*,D04&":Fb, B@ &F,6 &4*4<@FH4, 42- 2" @HFJHFH&4b FH"$4:\>ZN $:"(@BD4bH>ZN JF:@&46 *:b
@FJV,FH&:,>4b ^8@>@<4R,F8@6 B@:4H484, " H"80, 42- 2" &ZF@8@6 4>L:bP44 4 @FHD@(@ $`*0,H>@(@
*,L4P4H", 8@H@DZ, B@(:@H4:4 RD,2<,D>@ $@:\TJ` *@:` >"8@B:,>>ZN >"P4@>":\>ZN F$,D,0,>46,
H,< F"<Z< JD,2"& D,FJDFZ, 8@H@DZ, <@0>@ $Z:@ 4FB@:\2@&"H\ *:b @$,FB,R,>4b 4>&,FH4P46. %

H,R,>4, B,D4@*" 1990-1995 (@*@& H,>*,>P44 & @$:"FH4 F$,D,0,>46 4 H,<BZ 4>&,FH4D@&">4b, @

8@H@DZN F&4*,H,:\FH&J`H D,2J:\H"HZ BD@&@*4<@6 "LD48">F84<4 FHD">"<4 B@:4H484 & @$:"FH4

^8@>@<4R,F8@6 D,L@D<Z, $Z:4 @H>@F4H,:\>@ FH"$4:\>Z<4 ( F<. H"$:4PJ 1).

13. =@D<" F$,D,0,>46 F>424:"F\ F 19,0 BD@P,>H" &":@&@(@ &>JHD,>>,(@ BD@*J8H" & 1991 (@*J *@

18,1 BD@P,>H" & 1995 (@*J. % H,R,>4, ^H@(@ 0, B,D4@*" H,<BZ 4>&,FH4D@&">4b &@2D@F:4 F

21,2 BD@P,>H" *@ 22,4 BD@P,>H" &":@&@(@ &>JHD,>>,(@ BD@*J8H". M@Hb @$V46 @$X,< 4>&,FH4P46

*@FH4( & 1990 (@*J 95 <:D*. *@::. ES!, H,<BZ 4N BD4D@FH" &F, ,V, >, *@FH4(:4

25 BD@P,>H@&, 8@H@DZ, @$ZR>@ b&:b`HFb <4>4<":\>Z< JD@&>,<, >,@$N@*4<Z< *:b @$,FB,R,>4b

^8@>@<4R,F8@(@ D@FH" & !LD48, 4 >,J8:@>>@(@ B@&ZT,>4b B@8"2"H,:,6 JD@&>b 042>4 & D"FR,H, >"

*JTJ >"F,:,>4b. I8"2">>"b @H>@F4H,:\>"b FH"$4:\>@FH\ F&4*,H,:\FH&J,H @ D"2:4R>ZN 42<,>,>4bN

B@:4H484 & @$:"FH4 <@$4:42"P44 4 D"FBD,*,:,>4b D,FJDF@&, BD@&@*4<@6 (@FJ*"DFH&,>>Z< 4

R"FH>Z< F,8H@D"<4 &@ &F,N FHD">"N !LD484 8 `(J @H E"N"DZ 4 & FHD">"N 2@>Z !LD48">F8@(@

L4>">F@&@(@ F@@$V,FH&" ( !KE).

G"$:4P" 1. AD@4FN@0*,>4, 4 4FB@:\2@&">4, F$,D,0,>46

( & BD@P,>H"N 8 &":@&@<J &>JHD,>>,<J BD@*J8HJ)

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

% <4D,

E$,D,0,>4b 23,0 22,6 22,0 22,0 22,9 23,4

3>&,FH4P44 23,8 23,5 23,3 23,3 23,7 24,0

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

E$,D,0,>4b 25,3 24,4 25,1 25,8 27,4 27,9

3>&,FH4P44 25,8 26,1 26,9 28,5 28,6 29,0

!LD48"

E$,D,0,>4b 18,6 19,0 16,7 15,1 17,4 18,1

3>&,FH4P44 19,3 21,2 20,9 19,6 21,1 22,4

3FH@R>48: ;%K, " A,DFB,8H4&Z D"2&4H4b <4D@&@6 ^8@>@<484", 1996 (@* ("World
Economic Outlook", 1996).

14. % >"R":, 90- N (@*@& Db* "LD48">F84N FHD"> BZH":Fb BD4<,>bH\ FHD@(4, <,DZ & P,:bN

8@>HD@:b $`*0,H>@(@ *,L4P4H". % D,2J:\H"H, ^H@(@ *,L4P4H FHD"> !LD484 8 `(J @H E"N"DZ $Z:

& FD,*>,< F@8D"V,> F 10,6 BD@P,>H" &":@&@(@ &>JHD,>>,(@ BD@*J8H" & 1989 (@*J *@ 6,5 BD@P,>H"

&":@&@(@ &>JHD,>>,(@ BD@*J8H" & 1994 (@*J 1/. %@BD,84 P,:b< & @$:"FH4 D"2&4H4b 4 B@*X,<"

^8@>@<484, F@8D"V,>4, $`*0,H>@(@ *,L4P4H" $Z:@ *@FH4(>JH@ BJH,< D"*48":\>@(@ F@8D"V,>4b

$`*0,H>ZN D"FN@*@& >" 4>LD"FHDJ8HJDJ, >" *@:` 8@H@DZN & 1994 (@*J BD4N@*4:@F\ &F,(@

25 BD@P,>H@& (@FJ*"DFH&,>>ZN D"FN@*@& B@ FD"&>,>4` F 46 BD@P,>H"<4 @$V4N (@FJ*"DFH&,>>ZN

D"FN@*@& & 1990 (@*J. 1>"R4H,:\>@, F@8D"V,>4, D,FJDF@& $Z:@ H"80, BD,*BD4>bH@ & F@P4":\>ZN

F,8H@D"N ( 2*D"&@@ND">,>4, 4 @$D"2@&">4,). =,F<@HDb >" F@8D"V,>4, $`*0,H>@(@ *,L4P4H" &

BD@P,>H>@6 *@:, 8 &":@&@<J &>JHD,>>,<J BD@*J8HJ, D@FH (@FJ*"DFH&,>>ZN F$,D,0,>46 @$,FB,R,> >,

$Z:. K"8H4R,F84 & FHD">"N !LD484 8 `(J @H E"N"DZ BD@42@T:@ *@&@:\>@ D,28@, F@8D"V,>4,

@$X,<" (@FJ*"DFH&,>>ZN F$,D,0,>46 - F 2,6 BD@P,>H" &":@&@(@ &>JHD,>>,(@ BD@*J8H" & 8@>P,

1990 (@*" *@ 1,2 BD@P,>H" &":@&@(@ &>JHD,>>,(@ BD@*J8H" & 8@>P, 1993 (@*".

15. I<,>\T,>4, @$X,<" (@FJ*"DFH&,>>ZN F$,D,0,>46 $Z:@ 8@<B,>F4D@&">@ 2" FR,H J&,:4R,>4b

R"FH>ZN F$,D,0,>46, H,<BZ D@FH" 8@H@DZN BD,&ZT":4 H,<BZ F>40,>4b (@FJ*"DFH&,>>ZN

F$,D,0,>46. 3>&,FH4P44 8@>HD@:4D@&":4F\ ( & BD@P,>H"N 8 &":@&@<J &>JHD,>>,<J BD@*J8HJ) B@F:,

&>,*D,>4b F4FH,<Z FH4<J:4D@&">4b 4 F B@<@V\` D,L@D< & @$:"FH4 >":@(@@$:@0,>4b, 8@H@DZ,

@$,FB,R4:4 @F&@$@0*,>4, @H >":@(@& *:b BD@42&@*4H,:\>ZN F,8H@D@& 4 >@&Z, 4>&,FH4P44. %

1992 (@*J 7@H- *’ 3&J"D D"2D"$@H": BD@(D"<<J BD,@$D"2@&">4b F4FH,<Z >":@(@@$:@0,>4b & P,:bN

JFHD">,>4b >":@(@&ZN $"D\,D@& >" BJH4 ^8@>@<4R,F8@(@ D"2&4H4b. #@HF&">", 7,>4b, ;"&D4846 4

?$X,*4>,>>"b C,FBJ$:48" G">2">4b BD4FHJB4:4 8 @FJV,FH&:,>4` L4>">F@&ZN D,L@D<, >"P,:,>>ZN

>" JF@&,DT,>FH&@&">4, L4>">F@&@(@ 8@>HD@:b 4 8@@D*4>"P44 & R"FH>@< F,8H@D,, " H"80, F@2*">4,

4 <@$4:42"P4` &>JHD,>>4N F$,D,0,>46 2/.

16. =,*@FH"H@R>@ D"2&4HZ6 L4>">F@&Z6 F,8H@D !LD484 >, @$,FB,R4: >"*:,0"V,(@ &ZB@:>,>4b

&"0>,6T,6 LJ>8P44 <@$4:42"P44 F$,D,0,>46 4 &Z*,:,>4b L4>">F@&ZN D,FJDF@&. ="*:,0"V4<

@$D"2@< LJ>8P4@>4DJ`V46 L4>">F@&Z6 F,8H@D <@0,H F@*,6FH&@&"H\ @$,FB,R,>4` $@:,,

^LL,8H4&>@(@ D"FBD,*,:,>4b D,":\>ZN D,FJDF@& 3/. #Z:" BD@&,*,>" D,@D(">42"P4b 4 D"FT4D,>4,

/...
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FHDJ8HJDZ L4>">F@&@(@ F,8H@D" 4 L4>">F@&@(@ 2"8@>@*"H,:\FH&" Db*" FHD"> & P,:bN B@&ZT,>4b

J&,D,>>@FH4 4>&,FH@D@& & BD@P,FF, L4>">F@&@(@ B@FD,*>4R,FH&". % Db*, FHD"> $Z:@ >"R"H@

@FJV,FH&:,>4, <>@(4N BD@(D"<< D,L@D<Z $">8@&F8@6 *,bH,:\>@FH4. AD4 ^H@< BD4<,>b:4F\

D"2:4R>Z, <,DZ: @H @F&@$@0*,>4b @H L4>">F@&@(@ *"&:,>4b ( BJH,< F@(:"F@&">4b BD@P,>H>ZN

FH"&@8 F B@8"2"H,:b<4 JFH@6R4&@FH4 DZ>8" 4 BJH,< F@8D"V,>4b @H*,:\>ZN BD@(D"<< & @$:"FH4

BD,*@FH"&:,>4b 8D,*4H@&) *@ BD@&,*,>4b FHDJ8HJD>@6 B,D,FHD@684 4 42<,>,>4b FHDJ8HJDZ 8"B4H":"

>"N@*bV4NFb & F@FH@b>44 JB"*8" JRD,0*,>46 4 *@ D"FT4D,>4b >"*:,0"V4N L4>">F@&ZN

<48D@FHDJ8HJD >" B,D4L,D44 4 F@2*">4b >@&ZN L4>">F@&ZN <,N">42<@&.

17. 7D@<, F$,D,0,>46 ,V, @*>4< 4FH@R>48@< &>JHD,>>4N D,FJDF@& $Z:4 B@FHJB:,>4b @H &>,T>,6

H@D(@&:4. G,>*,>P44 & @$:"FH4 <,0*J>"D@*>@6 H@D(@&:4 BD4@$D,:4 @R,>\ &"0>@, 2>"R,>4, *:b

"LD48">F84N FHD">. #Z:@ &,F\<" HD,&@0>@ >"$:`*"H\ 2" H,<, 8"8 !LD48" &ZH,F>b:"F\ 42

<,0*J>"D@*>@6 H@D(@&:4. % >"R":, 90- N (@*@& >" *@:` ^8FB@DH" 42 !LD484 BD4N@*4:@F\ &F,(@

2-3 BD@P,>H" @H @$V,(@ @$X,<" <,0*J>"D@*>@6 H@D(@&:4. 1" 4F8:`R,>4,< >,F8@:\84N FHD">-
^8FB@DH,D@& >,LH4 & $@:\T4>FH&, "LD48">F84N FHD">, @F>@&>Z<4 FH"H\b<4 ^8FB@DH" 8@H@DZN $Z:4

F,:\F8@N@2b6FH&,>>"b BD@*J8P4b 4 BD4D@*>Z, D,FJDFZ, BD@42@T,: F,D\,2>Z6 FB"* @$X,<" H@D(@&:4.
]8FB@DH4DJ,<Z, 42 !LD484 H@&"DZ >, <@(:4 BD@>48>JH\ >" B@H,>P4":\>Z, DZ>84 42- 2" FH@bV4N
>" 4N BJH4 BD,BbHFH&46. ;>@(4, H@&"DZ 4FBZHZ&":4 4 BD@*@:0"`H 4FBZHZ&"H\ @HD4P"H,:\>Z,

B@F:,*FH&4b BD@&@*4<@6 BD@<ZT:,>>@ D"2&4HZ<4 FHD">"<4 F,:\F8@N@2b6FH&,>>@6 B@:4H484,
8@H@D"b, 8"8 BD"&4:@, >"P,:,>" >" F>40,>4, F:@04&T4NFb >" <4D@&@< DZ>8, P,> >" B4V,&Z,

BD@*J8HZ.

18. G@D(@&Z6 $":">F F>424:Fb @H B:`F 4,2 <:D*. *@::. ES! & 1990 (@*J *@

<4>JF 8,2 <:D*. *@::. ES! & 1994 (@*J ( H"$:4P" 2). 7"8 @H<,R":@F\ & D"2*,:, I &ZT,,
BD4R4>Z BD@4FT,*T,6 2" B@F:,*>4, *&" (@*" JHD"HZ D,FJDF@& 4*JH &D"2D,2 F >,8@H@DZ<4 42

@$b2"H,:\FH&, &2bHZN & F@@H&,HFH&44 F =@&@6 BD@(D"<<@6. ]H@ BD@4FN@*4H B@H@<J, RH@:

a) "LD48">F84< FHD">"< 4 D"2&4&"`V4<Fb FHD">"< & P,:@< &F, ,V, HDJ*>@

8@>HD@:4D@&"H\ P,>Z >" FZD\,&Z, H@&"DZ;

b) >,F<@HDb >" JF4:4b, BD,*BD4>bHZ, F P,:\` @$,FB,R,>4b 4>&,FH4P46 & D"2:4R>Z,

<,N">42<Z FH"$4:42"P44 P,>, &8:`R"b F@(:"T,>4b @H>@F4H,:\>@ 8&@H BD@42&@*FH&", B@<,T"H\

JNJ*T,>4` JF:@&46 H@D(@&:4 >, J*":@F\;

c) &F, ,V, *,6FH&J,H F4FH,<" 8&@H & @H>@T,>44 *@FHJB" >" DZ>84 BD@<ZT:,>>@ D"2&4HZN

FHD">.

G"$:4P" 2. A@8"2"H,:4 H@D(@&:4 "LD48">F84N FHD">, 1990-1995 (@*Z

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@*

1995
(@*

A@8"2"H,:\ JF:@&46 H@D(@&:4 +7,3 -9,2 -4,1 -5,0 +0,5 +1,5

(1990 (@* = 100) 100,0 90,8 87,1 82,7 83,0 86,0

]8FB@DH ( & <:D*. *@::.
ES!) 94,9 96,5 94,2 87,9 89,6 97,9

3<B@DH ( & <:D*. *@::.
ES!) 90,7 91,7 96,5 93,5 97,8 108,9

/...



A/51/228/Add.1
Russian
Page 8

G@D(@&Z6 $":">F

( & <:D*. *@::. ES!) 4,2 4,8 -2,3 -5,6 -8,2 -11,0

3FH@R>48: ?H*,: F@P4":\>@- ^8@>@<4R,F84N 4FF:,*@&">46 4 B:">4D@&">4b, ]7!.

B. G,>*,>P44 & @$:"FH4 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & D,(4@>, 4/

19. ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 BD,*FH"&:b`H F@$@6 &"0>Z6 L"8H@D D"2&4H4b, B@F8@:\8J @>

F@BD@&@0*",HFb B,D,*"R,6 H,N>@:@(46 4 BD@L,FF4@>":\>ZN 2>">46, 8@H@DZ, >, &F,(*" 4<,`HFb &

D"FB@Db0,>44 D"2&4&"`V4NFb FHD">. 1" BD@T,*T4, 10 :,H @$X,< BDb<ZN 4>@FHD">>ZN 4>&,FH4P46

&@2D@F &@ &F,< <4D,, 2" 4F8:`R,>4,< !LD484.

20. E >"R":" 90- N (@*@& & FHD">Z !LD484 $Z:@ &:@0,>@ <,>,, 2 BD@P,>H@& @$V,(@ @$X,<"

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 &@ &F,< <4D, ( F<. H"$:4PJ 3). ?$X,< 4>&,FH4P46 F@FH"&:b:

@8@:@ 3 <:D*. *@::. ES! & (@*. % "$F@:`H>@< &ZD"0,>44 ^H@H B@8"2"H,:\ F@B@FH"&4< F

@$X,<@< 1985 (@*", 8@(*" & !LD48, D"2D"24:Fb ^8@>@<4R,F846 8D424F. A@H@84 BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 & !LD48, F@FD,*@H@R4&":4F\ (:"&>Z< @$D"2@< & >,LH,*@$Z&"`V,6

BD@<ZT:,>>@FH4, & 8@H@D@6 $Z:" F"<"b &ZF@8"b >@D<" BD4$Z:4, >,F<@HDb >" B@:4H4R,F8J`

>,FH"$4:\>@FH\, 8D424F>@, B@:@0,>4, 4 8@>L:48HZ & H"84N FHD">"N, 8"8 !>(@:". G@:\8@ &

=4(,D4` 4 +(4B,H B@FHJB":@ @8@:@ HD,N R,H&,DH,6 BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & FHD">Z-
BD@42&@*4H,:4 >,LH4, >" *@:` 8@H@DZN BD4N@*4:@F\ 40 BD@P,>H@& @H @$V,(@ @$X,<" BDb<ZN

4>@FHD">>ZN 4>&,FH4P46.

21. G@ @$FH@bH,:\FH&@, RH@ BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 F@FD,*@H@R4&":4F\ & FHD">"N-
BD@42&@*4H,:bN >,LH4, >, *@:0>@ 2"F:@>bH\ H@H L"8H, RH@ H"84, FHD">Z, 8"8 7@H- *’ 3&J"D,
;"D@88@, ="<4$4b 4 E&"24:,>*, F<@(:4 B@F:, 1991 (@*" BD4&:,R\ 2>"R4H,:\>J` *@:` BDb<ZN

4>@FHD">>ZN 4>&,FH4P46. )DJ(4, FHD">Z, H"84,, 8"8 #,>4>, E,>,(": 4 ]L4@B4b, & 8@H@DZN &

H,R,>4, BD,*Z*JV,(@ *,FbH4:,H4b BD@42@T:@ F,D\,2>@, F@8D"V,>4, @$X,<" BDb<ZN 4>@FHD">>ZN

4>&,FH4P46, F<@(:4 @FH">@&4H\ 4 *"0, B@&,D>JH\ &FBbH\ ^HJ H,>*,>P4` & D,2J:\H"H, BD@&,*,>>ZN

D,L@D< 4 B@F:, B@b&:,>4b

/...
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@$>"*,04&"`V4N B,DFB,8H4& ^8@>@<4R,F8@(@ D"2&4H4b. !>(@:", 94&46F8"b !D"$F8"b )0"<"N4D4b 4

;"D@88@ @H>@FbHFb 8 R4F:J FHD">, & 8@H@DZN >,*"&>@ $Z:@ @H<,R,>@ 2>"R4H,:\>@, B@&ZT,>4,

@$X,<" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 4 F"<Z, &ZF@84, H,<BZ BD4D@FH" &":@&@(@ &>JHD,>>,(@

BD@*J8H". A,D,FHD@68" &":`H>@- L4>">F@&ZN <,N">42<@& & FHD">"N 2@>Z !KE BD"8H4R,F84 >,

FB@F@$FH&@&":" BD4&:,R,>4` $@:\T,(@, R,< & BD,*Z*JV4, (@*Z, @$X,<" BDb<ZN 4>@FHD">>ZN

4>&,FH4P46, N@Hb JF:@&4b *:b H"8@(@ B@&ZT,>4b & >4N $Z:4.

22. % >"FH@bV,, &D,<b $@:\TJ` @2"$@R,>>@FH\ &Z2Z&",H B@:@0,>4, F BDb<Z<4 4>@FHD">>Z<4

4>&,FH4P4b<4 & >"4<,>,, D"2&4HZN FHD">"N. EH@bV4, B,D,* ^H4<4 FHD">"<4 @FHDZ, ^8@>@<4R,F84,

BD@$:,<Z, H"84,, 8"8 $@:\T@, $D,<b 2"*@:0,>>@FH4, J2846 &>JHD,>>46 DZ>@8 4 @HFJHFH&4,

>"*:,0"V4N 4>LD"FHDJ8HJD, F*,D04&"`H 4>@FHD">>ZN 4>&,FH@D@&. 7D@<, H@(@, 2>"R4H,:\>"b *@:b

H@(@ >,$@:\T@(@ @$X,<" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, 8@H@DZ, B@:JR4:" !LD48", $Z:"

>"BD"&:,>" H@:\8@ & >,8@H@DZ, FHD">Z, &8:`R"b 1"<$4`.

23. 7D@<, F,8H@D" >,LH,*@$Z&"`V,6 BD@<ZT:,>>@FH4 BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 H"80,

B@FHJB":4 BD,*B@RH4H,:\>@ & (@D>@*@$Z&"`V46 4 BD@<ZT:,>>Z6 F,8H@D" !LD484. ):b *@FH40,>4b

^H@6 P,:4 BD"&4H,:\FH&" "LD48">F84N FHD"> BD4*,D04&":4F\ B@F:,*@&"H,:\>@6 B@:4H484

D"P4@>":42"P44 2"8@>@& & @$:"FH4 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4, BD4>bH4b >@&ZN D,04<@&

>":@(@@$:@0,>4b 4 42XbH4b 8"B4H":@&:@0,>46 42 (@FJ*"DFH&,>>ZN 8@DB@D"P46. ="BD4<,D, &

1994 (@*J & '">, $Z:" BD4&"H424D@&">" 8@DB@D"P4b " !T">H4 (@:*L4:*F"; ">":@(4R>Z, <,DZ

B:">4DJ`HFb & @H>@T,>44 8@DB@D"P44 " 177;" & 1"<$44. ):b B@**,D0">4b BD4H@8" BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 & BD@<ZT:,>>Z6 F,8H@D, F H,< RH@$Z >, *@BJFH4H\ &@2>48>@&,>4b H"84N

F4HJ"P46, F&b2">>ZN F 42XbH4,< 8"B4H":@&:@0,>46, 8"8 F4HJ"P4b, &@2>48T"b & =4(,D44 &

1993 (@*J, & D"<8"N FHD"H,(46 4 B@:4H484 & @$:"FH4 BD@<ZT:,>>@FH4 D"2D"$"HZ&"`HFb >@&Z,

>"BD"&:,>4b. #Z:4 BD4>bHZ $@:,, JBD@V,>>Z, 2"8@>Z & @$:"FH4 4>&,FH4P46, 4 $Z:" @$,FB,R,>"

8@>&,DH4DJ,<@FH\ &":`H.

24. =,F<@HDb >" &F, ^H4 JF4:4b, <"D(4>":42"P4b !LD484 & B:">, BD4H@8" BDb<ZN 4>@FHD">>ZN

4>&,FH4P46 F@B@FH"&4<" F ,, <"D(4>":42"P4,6 & <4D@&@6 H@D(@&:, ( F<. H"$:4PJ 3). G"8@,

B@:@0,>4, &Z2Z&",H @F@$J` HD,&@(J, B@F8@:\8J &8:"* BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 &

@$,FB,R,>4, R"FH>ZN 4>&,FH4P46 & !LD48, b&:b,HFb B@H,>P4":\>@ &ZF@84< ( JR4HZ&"b >428J`
>@D<J F$,D,0,>46 4 4>&,FH4D@&">4b), 8D@<, H@(@, BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 @$,FB,R4&"`H

B,D,*"RJ H,N>4R,F84N 2>">46 4 H,N>@:@(46, 8@H@DZN J FHD"> !LD484 >,H.

/...
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G"$:4P" 3. ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 & !LD48,, 1981-1994 (@*Z

( % <:D*. *@::. ES! 4 & BD@P,>H"N)

ED,*>,(@*@&Z, B@8"2"H,:4 %F,(@

1981-1995

(@*Z

1986-1990

(@*Z

1991

(@*

1992

(@*

1993

(@* 1994 (@*

1991-1994

(@*Z

% <4D, 57,2 158,1 162,3 163,4 184,5 204,0 714,2

% D"2&4&"`V4NFb FHD">"N 19,4 26,1 40,3 53,2 71,8 83,6 248,9

% !LD48, 1,7 2,8 2,8 3,3 2,9 3,5 12,5

)@:b FHD"> !LD484 &

BD@P,>H"N

% <4D, 2,9 1,8 1,7 2,0 1,6 1,7 1,8

% D"2&4&"`V4NFb

FHD">"N 8,6 10,8 7,0 6,1 4,1 4,2 5,0

!LD48"

% FHD">"N-^8FB@DH,D"N

>,LH4 1,4 2,0 1,8 2,3 1,8 2,3 8,2

% BD@P,>H"N 83,7 72,2 65,0 69,6 62,5 66,1 65,6

% *DJ(4N FHD">"N 0,3 0,8 1,0 1,0 1,1 1,2 4,3

% BD@P,>H"N 16,3 27,8 35,0 30,4 37,1 33,9 34,4

3FH@R>48: _=7G!), 1995 (@*.

C. EHDJ8HJD" 4 &ZB:"H" 2"*@:0,>>@FH4

25. QD,2<,D>@, $D,<b 2"*@:0,>>@FH4 B@- BD,0>,<J b&:b,HFb @*>4< 42 @F>@&>ZN BD,BbHFH&46 >"

BJH4 ^8@>@<4R,F8@(@ B@*X,<" 4 JFH@6R4&@(@ D@FH" & !LD48,. % H@ &D,<b 8"8 *DJ(4, D,(4@>Z

<4D", 4<,`V4, $@:\TJ` 2"*@:0,>>@FH\, H"84,, 8"8 9"H4>F8"b !<,D48", B@FH,B,>>@ BD,@*@:,:4

8D424F 2"*@:0,>>@FH4, !LD48" BD@*@:0",H 4FBZHZ&"H\ >" F,$, @(D@<>@, $D,<b &>,T>,6

2"*@:0,>>@FH4. ]H@ $D,<b, &BD@R,<, b&:b,HFb >"4<,>\T4< B@ @$X,<J FD,*4 &F,N D,(4@>@&

D"2&4&"`V4NFb FHD">, @*>"8@, ,F:4 ,(@ D"FF<"HD4&"H\ & D"FR,H, >" *JTJ >"F,:,>4b 4 ,F:4

JR4HZ&"H\ &@2<@0>@FH4 "LD48">F84N FHD"> & B:">, @$F:J04&">4b F&@,6 2"*@:0,>>@FH4, H@ @>@

*,6FH&4H,:\>@ BD,*FH"&:b,HFb F"<Z< Hb0,:Z<. A@FH@b>>@ D"FHJV"b 2"*@:0,>>@FH\ FHD"> !LD484,
H,<BZ D@FH" 8@H@D@6 JF8@D4:4F\ 2" BD@T,*T4, (@*Z, >, @HD"0",H B@:@0,>4b F B"FF4&"<4,
&@2>48T4<4 & D,2J:\H"H, @$,FB,R,>4b >@&ZN 4>&,FH4P46 4 &2>@F@& B@ :4>44 >@&@6 L4>">F@&@6

B@<@V4. ]H" 2"*@:0,>>@FH\ b&:b,HFb D,2J:\H"H@< >"8@B4&T4NFb *@:(@& 4 4N D@FH" & F@@H&,HFH&44

F BD@P,>H>Z<4 FH"&8"<4, BD4<,>4<Z<4 >" *,>,0>ZN DZ>8"N, &F:,*FH&4, >,FB@F@$>@FH4

$@:\T4>FH&" "LD48">F84N FHD"> JD,(J:4D@&"H\ F&@` 2"*@:0,>>@FH\.

/...
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26. % H,R,>4, >,F8@:\84N :,H <,0*J "LD48">F84<4 FHD">"<4 4 <,0*J>"D@*>Z< F@@$V,FH&@< $Z:

*@FH4(>JH 8@>F,>FJF @H>@F4H,:\>@ >,@$N@*4<@FH4 @FJV,FH&:,>4b JF4:46, >"BD"&:,>>ZN >"

J<,>\T,>4, $D,<,>4 2"*@:0,>>@FH4 !LD484, F H,< RH@$Z &ZF&@$@*4H\ D,FJDFZ, 8@H@DZ, <@0>@

$Z:@ $Z 4FB@:\2@&"H\ & P,:bN D"2&4H4b, 4 *"H\ &@2<@0>@FH\ !LD48, &@FFH">@&4H\ JFH@6R4&Z6

D@FH. 7 R4F:J 4>4P4"H4&, BD,*BD4>bHZN & ^H@6 F&b24, @H>@FbHFb: a) BD@(D"<<Z, BD4<,>4<Z, &

@H>@T,>44 *&JFH@D@>>,6 2"*@:0,>>@FH4, " 4<,>>@ BD4<,>4<Z, & D"<8"N A"D40F8@(@ 8:J$"

G@D@>HF846 B:">, D"FT4D,>>Z, G@D@>HF84, JF:@&4b, 3>4P4"H4&", BD4>bH"b >" GD4>4*"*, 4

G@$"(@, =,"B@:\F84, F@(:"T,>4b 4 BD4>bHZ, & #"J:, 4 94$D,&4:, B:">Z, BD4<,>b,<Z, KD">P4,6

& @H>@T,>44 LD">8@b2ZR>ZN "LD48">F84N FHD">; b) *&JFH@D@>>4, 4 <>@(@FH@D@>>4, BD@(D"<<Z

@$:,(R,>4b $D,<,>4 2"*@:0,>>@FH4 ( B:">Z #D^6*4 4 #,68,D"); 4 c) F@(:"F@&">>Z, & D"<8"N

9@>*@>F8@(@ 8:J$" DZ>@R>Z, 4>4P4"H4&Z, >"P,:,>>Z, >" 42<,>,>4, FHDJ8HJDZ R"FH>@6

2"*@:0,>>@FH4, " 4<,>>@ &Z8JB 2"*@:0,>>@FH4, F&@BZ, ":\H,D>"H4&>Z, D,T,>4b 4 B,D,&@* &

@$:4("P44 4:4 "8P44.

27. AD4<,>,>4, ^H4N 4>4P4"H4& F >"R":" 90- N (@*@& 4<,:@ @(D">4R,>>Z6 ^LL,8H, B@F8@:\8J, F

@*>@6 FH@D@>Z, @>4 >, F@@H&,HFH&@&":4 <"FTH"$"< 4 N"D"8H,DJ RD,2<,D>@ $@:\T@6 2"*@:0,>>@FH4,
" F *DJ(@6 FH@D@>Z, BD@42@T:@ 42<,>,>4, HD,N @F>@&>ZN 8@<B@>,>H@& @$V,6 FJ<<Z

2"*@:0,>>@FH4. )&JFH@D@>>bb 2"*@:0,>>@FH\ B@FH@b>>@ &@2D"FH",H 4 B@- BD,0>,<J b&:b,HFb
@F>@&>Z< 8@<B@>,>H@< &>,T>,6 2"*@:0,>>@FH4. ?$X,< R"FH>@6 2"*@:0,>>@FH4, @F>@&>"b *@:b

8@H@D@6 BD4N@*4HFb >" FHD">Z E,&,D>@6 !LD484, & P,:@< >,F8@:\8@ J<,>\T4:Fb, & H@ &D,<b 8"8

<>@(@FH@D@>>bb 2"*@:0,>>@FH\, B@FH@b>>Z6 D@FH 8@H@D@6 8@<B,>F4DJ,H R"FH>J` 2"*@:0,>>@FH\,
BD,*FH"&:b,H F@$@6 &F, $@:,, &@2D"FH"`VJ` *@:` @$V,(@ @$X,<" 2"*@:0,>>@FH4.

28. C,T,>4, BD@$:,<Z *&JFH@D@>>,6 2"*@:0,>>@FH4 BD4&,:@ 8 B@FH,B,>>@6 &ZD"$@H8, 4>4P4"H4&

A"D40F8@(@ 8:J$", BD4<,>,>4, 8@H@DZN 2"&4F4H @H 8:"FF4L48"P44 FHD"> & 8"R,FH&, FHD"> F@

FD,*>4< JD@&>,< B@FHJB:,>46, FHD"> F >,2>"R4H,:\>@6 4:4 $@:\T@6 2"*@:0,>>@FH\`. =,8@H@DZ,

FHD">Z &@FB@:\2@&":4F\ G@D@>HF84<4 4:4 D"FT4D,>>Z<4 G@D@>HF84<4 JF:@&4b<4, &F:,*FH&4, R,(@

A"D40F846 8:J$ &2b: >" F,$b D@:\ @D(">42"P44, @$,FB,R4&"`V,6 @8"2">4, L4>">F@&@6 B@<@V4,
8@H@D"b D">,, B@FHJB":" H@:\8@ R,D,2 JRD,0*,>4b B@ &@BD@F"< F@HDJ*>4R,FH&". % 1993 (@*J

#,>4>, #JD84>"- K"F@ 4 ;@2"<$48 *@$4:4F\ B,D,F<@HD" (D"L48@& &ZB:"HZ 4 42<,>,>4b FHDJ8HJDZ

F&@,6 2"*@:0,>>@FH4 & F@@H&,HFH&44 F D"FT4D,>>Z<4 G@D@>HF84<4 JF:@&4b<4. )DJ(4, FHD">Z

F<@(:4 &@FB@:\2@&"H\Fb M\`FH@>F84<4 JF:@&4b<4, 3>4P4"H4&@6, D"2D"$@H">>@6 >" GD4>4*"*, 4

G@$"(@, 4:4, >"R4>"b F 1995 (@*", =,"B@:\F84<4 JF:@&4b<4, & F@@H&,HFH&44 F 8@H@DZ<4

BD,*JF<"HD4&",HFb *@B@:>4H,:\>@, J<,>\T,>4, 2"*@:0,>>@FH4 FHD">, 4<,`V4N F"<@, $@:\T@,

$D,<b 2"*@:0,>>@FH4.

29. ?FJV,FH&:,>4, &F,N ^H4N 4>4P4"H4& BD4>,F:@ "LD48">F84< FHD">"< &D,<,>>@,, >@ >, B@:>@,

42$"&:,>4, @H $D,<,>4 4N *&JFH@D@>>,6 2"*@:0,>>@FH4. ]H" 2"*@:0,>>@FH\, @$X,< 8@H@D@6

BD@*@:0": 2>"R4H,:\>@ J&,:4R4&"H\Fb, JF4:4&":"F\ 2" FR,H @(D@<>ZN FJ<<, >,&ZB:"R,>>ZN & FR,H

@$F:J04&">4b *@:(". E4FH,<" A"D40F8@(@ 8:J$" &4*@42<,>b:"F\ >,F8@:\8@ D"2 & P,:bN @$,FB,R,>4b

&F, $@:,, (4$8@(@ N"D"8H,D" B@("T,>4b @L4P4":\>@6 *&JFH@D@>>,6 2"*@:0,>>@FH4. =,F<@HDb >"

BD@b&:,>4, A"D40F84< 8:J$@< $@:\T,6 (4$8@FH4, *,6FH&J`V4, L@D<Z >, F<@(:4 BD,*@H&D"H4H\

*":\>,6T,(@ J&,:4R,>4b >,B@("T,>>@6 2"*@:0,>>@FH4, BD,0*, &F,(@ &&4*J F@BJHFH&J`V,(@ $D,<,>4

B@ @$F:J04&">4` *@:(" 5/.

30. A@ @H*,:\>@FH4 FHD">Z- 8D,*4H@DZ, b&:b`V4,Fb R:,>"<4 A"D40F8@(@ 8:J$", BD4FHJB":4 8

@FJV,FH&:,>4` @*>@FH@D@>>4N B:">@& B@ J<,>\T,>4` *&JFH@D@>>,6 2"*@:0,>>@FH4 >,8@H@DZN FHD">

8@>H4>,>H". % R4F:, B,D&ZN, 8H@ F*,:": ^H@, $Z:4 F8">*4>"&F84, FHD">Z, 2" 8@H@DZ<4

B@F:,*@&":4 K,*,D"H4&>"b C,FBJ$:48" ',D<">4b, E@,*4>,>>@, 7@D@:,&FH&@ %,:48@$D4H">44 4

E,&,D>@6 3D:">*44, S&,6P"D4b, aB@>4b 4 E@,*4>,>>Z, SH"HZ !<,D484. A@F:, BD@&,*,>4b &

94$D,&4:, & @8Hb$D, 1992 (@*" LD">8@- "LD48">F8@6 &FHD,R4 >" &ZFT,< JD@&>, KD">P4b JRD,*4:"

/...
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L@>* B,D,FR,H" 2"*@:0,>>@FH4 & D"<8"N @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b & @$X,<,

830 <:>. *@::. ES! *:b R,HZD,N FHD"> F@ FD,*>4< JD@&>,< *@N@*@&, D"FB@:@0,>>ZN & 2@>,

!KE, " 4<,>>@: '"$@>", 7"<,DJ>", 7@>(@ 4 7@H- *’ 3&J"D". 3*,b 2"8:`R",HFb & @8"2">44 ^H4<

FHD">"< H"8@6 B@<@V4, 8@H@D"b B@2&@:4:" $Z FB4F"H\ R"FH\ 4N @L4P4":\>@6 2"*@:0,>>@FH4 4

>"BD"&4H\ &ZDJR,>>Z, FD,*FH&" >" &ZB@:>,>4, BD@,8H@& & @$:"FH4 D"2&4H4b. ]H" " >@&"b"
4>4P4"H4&" F&b2">" F *@:(@FD@R>@6 B,DFB,8H4&@6, B@F8@:\8J @>" 8"F",HFb >, H@:\8@ @F>@&>@6

FJ<<Z, >@ 4 BD@P,>H@& B@ >,B@("T,>>@6 2"*@:0,>>@FH4. % 1994 (@*J ( &B,D&Z, & D"<8"N
A"D40F8@(@ 8:J$") E@,*4>,>>Z, SH"HZ BD,*:@04:4 FB4F"H\ 228 <:>. *@::. ES!, RH@

F@@H&,HFH&J,H B@:@&4>, *@:(" 18 F"<ZN $,*>ZN "LD48">F84N FHD">, D"FBD@FHD">4& >" >4N

D"FT4D,>>Z, G@D@>HF84, JF:@&4b.

31. A@FH,B,>>@, J&,:4R,>4, & H,R,>4, B@F:,*>,(@ *,FbH4:,H4b FJ<<Z >,&ZB:"R,>>@(@ *@:("

F>424:@ 8D,*4H@FB@F@$>@FH\ "LD48">F84N FHD"> 4 2"HDJ*>4:@ BD4&:,R,>4, >@&ZN 4>&,FH4P46 42

*DJ(4N 4FH@R>48@& B@<4<@ <>@(@FH@D@>>4N JRD,0*,>46. E@@H&,HFH&,>>@, *@:b FD,*FH& >"

@$F:J04&">4, 2"*@:0,>>@FH4 FHD"> <>@(@FH@D@>>4< JRD,0*,>4b< ( ;%K, %F,<4D>@<J $">8J 4

!L#C) & D"<8"N @$V4N @$b2"H,:\FH& B@ @$F:J04&">4` *@:(" J&,:4R4:"F\. EJ<<Z, &ZB:"R4&",<Z,

>" @$F:J04&">4, <>@(@FH@D@>>,6 2"*@:0,>>@FH4 ( D"2<,D 8@H@DZN $ZFHD@ J&,:4R4&",HFb), *"&>@

BD,&ZF4:4 B@H,>P4":\>Z, &@2<@0>@FH4 "LD48">F84N FHD"> B@ ,, &ZB:"H,, B@^H@<J @$X,<

2"*@:0,>>@FH4 BD@*@:0": J&,:4R4&"H\Fb. !8H4&>Z, B@4F84 D,T,>46 ^H@6 BD@$:,<Z

F&4*,H,:\FH&J`H @$ @F@2>">44 H@(@ L"8H", RH@ $D,<b @$F:J04&">4b <>@(@FH@D@>>,6 2"*@:0,>>@FH4

BD,*FH"&:b,H F@$@6 F,D\,2>J` BD@$:,<J.

32. AD@P,FF D,L4>">F4D@&">4b @$F:J04&">4b 2"*@:0,>>@FH4 @FJV,FH&:b,HFb %F,<4D>Z< $">8@< &

D"<8"N H"8 >"2Z&",<@(@ " BbH@(@ "FB,8H"" >" @F>@&, 4FB@:\2@&">4b D,FJDF@& ;,0*J>"D@*>@6

"FF@P4"P44 D"2&4H4b ( ;!C) & 4>H,D,F"N 4<,`V4N $@:\TJ` 2"*@:0,>>@FH\ FHD"> F >4284<

JD@&>,< *@N@*@&. 7D@<, H@(@, F@2*">>Z6 & 1989 (@*J L@>* B@<@V4 & &ZB:"H, 2"*@:0,>>@FH4

;!C JFB,T>@ BD@&,: 2" B@F:,*>4, R,HZD, (@*" <>@(@R4F:,>>Z, @B,D"P44 B@ FB4F">4`

2"*@:0,>>@FH4 F"<ZN $,*>ZN "LD48">F84N FHD">. ?> F<@( FB4F"H\ *:b =4(,D" 4 ;@2"<$48" &

>"R":, 1992 (@*" 4 I(">*Z & 1993 (@*J B@ FD,*>,6 P,>, 14 P,>H@& 2" >@<4>":\>J` FH@4<@FH\

@*>@(@ *@::"D" 385 <:>. *@::. ES! & D"<8"N @$V,6 2"*@:0,>>@FH4 ( F<. H"$:4PJ 5).
!>":@(4R>Z, @B,D"P44 B@ &Z8JBJ 2"*@:0,>>@FH4 $Z:4 B@*(@H@&:,>Z & 1994 (@*J 4 & >"FH@bV,,

&D,<b @FJV,FH&:b`HFb & ]L4@B44, '&4>,,, ;":4, ;"&D4H">44, ?$X,*4>,>>@6 C,FBJ$:48,

G">2">44 4 1"<$44. A@*N@* ;%K & D"<8"N >"R4F:,>4b BD@P,>H@& B@ FB,P4":\>Z< BD"&"<

2"4<FH&@&">4b ( EA1) H"80, F&4*,H,:\FH&J,H @ F,D\,2>@< N"D"8H,D, >,B@("T,>>@6 <>@(@FH@D@>>,6

2"*@:0,>>@FH4. ]H@ H"80, FBD"&,*:4&@ 4 & @H>@T,>44 @$FJ0*,>46, BD@N@*bV4N & >"FH@bV,,

&D,<b & D"<8"N !L#C F P,:\` D"2D"$@H84 " BbH@(@ "FB,8H"" 4:4 <,N">42<" D,T,>4b F,D\,2>@6

BD@$:,<Z >,B@("T,>>ZN *@:(@&.

/...
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G"$:4P" 5. K@>* B@<@V4 & &ZB:"H, 2"*@:0,>>@FH4, JRD,0*,>>Z6

FB,P4":\>@ *:b FHD"> ;!C

( % <:>. *@::. ES!)

EHD">" 4 (@*

B@*B4F">4b

F@(:"T,>4b

EB4F">>"b

@F>@&>"b

FJ<<"

%Z8JB>"b P,>" &

BD@P,>H"N @H

>@<4>":\>@6

FH@4<@FH4

EH@4-
<@FH\

%2>@F

%F,<4D>@-
(@ $">8"

EJ$F4*44 4:4

:\(@H>@,

8D,*4H@&">4, F@

FH@D@>Z

=4(,D (1991 (@*) 107 18 19,3 8,42 KD">P44

S&,6P"D44

;@2"<$48

(1991 (@*)
124 10 13,4 5,91 KD">P44

=4*,D:">*@&

S&,6P"D44

S&,P44

I(">*" (1993 (@*) 153 12 18,4 9,93 ',D<">44

+]E

=4*,D:">*@&

S&,P44

3FH@R>48: *">>Z, %F,<4D>@(@ $">8".

33. % F@&@8JB>@FH4 0, B@:JR,>>Z, 2" B@F:,*>4, R,HZD, (@*" D,2J:\H"HZ >, @BD"&*":4 >"*,0*,
F&b2">>ZN F B,D,F<@HD@< JF:@&46 2"*@:0,>>@FH4 F <>@(@FH@D@>>4<4 JRD,0*,>4b<4. A@:4H4R,F8"b

4 ^8@>@<4R,F8"b >,FH"$4:\>@FH\, F@ND">b&T"bFb &@ <>@(4N "LD48">F84N FHD">"N, BD,0*, &F,(@ &

FHD">"N !LD484, D"FB@:@0,>>ZN & `(J @H E"N"DZ, B@<,T":" 4< BD@&,FH4 >,@$N@*4<Z, D,L@D<Z

4 JD,(J:4D@&"H\ F&@4 BD@$:,<Z 2"*@:0,>>@FH4. ]H@ @HD4P"H,:\>@ F8"2":@F\ >" BD@&,*,>44

B,D,(@&@D@& F $D,HH@>- &J*F84<4 JRD,0*,>4b<4, 2"HDJ*>4& H,< F"<Z< &@ <>@(4N F:JR"bN

2"8:`R,>4, F@(:"T,>46 @ B,D,F<@HD, JF:@&46 2"*@:0,>>@FH4.

34. 7@<<,DR,F846 *@:( F@FH"&:b,H @H>@F4H,:\>@ >,$@:\TJ` R"FH\ @H @$V,(@ @$X,<"

2"*@:0,>>@FH4 !LD484. % B@F:,*>4, (@*Z 8@<<,DR,F84, $">84 L"8H4R,F84 B,D,FH":4 8D,*4H@&"H\

2"*@:0"&T4, FHD">Z !LD484. AD4<,>,>4, A:">" #D^6*4, 8@H@DZ6 FB@F@$FH&@&": J<,>\T,>4`

@$X,<" 2"*@:0,>>@FH4 @F>@&>ZN FHD">- *@:0>48@& & 9"H4>F8@6 !<,D48,, FH":84&",HFb F

F,D\,2>Z<4 HDJ*>@FHb<4 & !LD48,. =" 8@>H4>,>H, :4T\ =4(,D4b, 4<,`V"b @(D@<>Z6

8@<<,DR,F846 *@:(, F<@(:" 4FB@:\2@&"H\ A:"> #D^6*4 B@* ^(4*@6 9@>*@>F8@(@ 8:J$". =4(,D,
;@2"<$48, E\,DD"- 9,@>,, E">- G@<, 4 AD4>F4B4, I(">*" 4 1"<$4b *@$4:4F\ 2>"R4H,:\>@(@

F@8D"V,>4b F&@,(@ 8@<<,DR,F8@(@ *@:(", B@:\2JbF\ @*>@&D,<,>>@ BD,4<JV,FH&"<4 *DJ(4N @B,D"P46

B@ J<,>\T,>4` 2"*@:0,>>@FH4 ( &Z8JB 2"*@:0,>>@FH4, BD,@$D"2@&">4, 2"*@:0,>>@FH4 &

>428@BD@P,>H>Z, P,>>Z, $J<"(4 4 @$:4("P44, FHDJ8HJD>@, 42<,>,>4, 2"*@:0,>>@FH4), 8@H@DZ,

$Z:4 BD,*:@0,>Z 9@>*@>F84< 8:J$@< FHD">"< F $@:\T@6 2"*@:0,>>@FH\`.

/...
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35. =,F<@HDb >" <>@(4, JF4:4b <,0*J>"D@*>@(@ F@@$V,FH&" ( >" @F>@&, D"2D"$@H84 >@&ZN
4>4P4"H4& B@ B,D,F<@HDJ JF:@&46 2"*@:0,>>@FH4) 4 "LD48">F84N FHD"> >" @F>@&, JR,H"

^8@>@<4R,F84N HDJ*>@FH,6, @$JF:@&:4&"&T4N 4 F@BD@&@0*"&T4N BD@P,FF B,D,F<@HD" JF:@&46

2"*@:0,>>@FH4, @F>@&>Z, B@8"2"H,:4 &>,T>,6 2"*@:0,>>@FH4 & @F>@&>@< >, J:JRT4:4F\ ( F<.
H"$:4PJ 6). =,B@("T,>>"b 2"*@:0,>>@FH\ BD@*@:0":" J&,:4R4&"H\Fb 4 *@FH4(:" & 1994 (@*J

310 <:D*. *@::. ES! B@ FD"&>,>4` F 300 <:D*. *@::. ES! & 1991 (@*J, F@FH"&4&

71,6 BD@P,>H" @H %=A !LD484 B@ FD"&>,>4` F 67,1 BD@P,>H" 2" B@F:,*>4, R,HZD, (@*".
1"*@:0,>>@FH\ FH":" F:4T8@< $@:\T@6; BD,&ZT,>4, FJ<<Z, >,@$N@*4<@6 *:b @$F:J04&">4b

2"*@:0,>>@FH4, >"* F8D@<>Z<4 ^8FB@DH>Z<4 B@FHJB:,>4b<4 H"80, J&,:4R4:@F\ 4 F@FH"&4:@

BD4<,D>@ @*>J BbHJ` @H ^8FB@DH>ZN *@N@*@&.

36. =,F<@HDb >" ^H4 @$V4, *">>Z,, & D"2>ZN (DJBB"N "LD48">F84N FHD"> >"$:`*",HFb

>,@*4>"8@&@, B@:@0,>4,. ="4<,>,, D"2&4HZ, FHD">Z, 8@H@DZ< J*,:b,HFb $@:\T, &>4<">4, 4

8@H@DZ, B@:\2J`HFb @F@$Z< D,04<@<, B@- BD,0>,<J FHD"*"`H >, <,>\T, ( ,F:4 >, $@:\T, @H H@(@
0, $D,<,>4 2"*@:0,>>@FH4), R,< *DJ(4, FHD">Z. A@:@0,>4, 4<,`V4N 2"*@:0,>>@FH\ "LD48">F84N

FHD"> F@ FD,*>4< JD@&>,< *@N@*@&, 8@H@D@, <@(:@ $Z 2>"R4H,:\>@ J:JRT4H\Fb, JR4HZ&"b 4N

B@H,>P4":, >, 42<,>4:@F\, B@F8@:\8J ( F@&,DT,>>@ >,BD"&4:\>@) 4N B@:@0,>4, >, D"FF<"HD4&":@F\

*@FH"H@R>Z< @$D"2@< <,0*J>"D@*>Z< F@@$V,FH&@< BD4 B@*(@H@&8, BD@(D"<< 8@>HD@:b 4

D,(J:4D@&">4b 2"*@:0,>>@FH4. AD@&,*,>>"b & b>&"D, 1994 (@*" *,&":\&"P4b F*,:":" ,V, $@:,,

HD,&@0>Z< B@:@0,>4, FHD"> 2@>Z !KE, F&b2">>@, F 4N 2"*@:0,>>@FH\`. % <,FH>@6 &":`H, $D,<b

2"*@:0,>>@FH4 2>"R4H,:\>@ J&,:4R4:@F\. ?*>"8@ B@8" RH@ ,(@ J*",HFb &Z*,D0"H\ &&4*J

2>"R4H,:\>@(@ J&,:4R,>4b ( N@Hb 4 &D,<,>>@(@) @$X,<" *&JFH@D@>>4N 4 <>@(@FH@D@>>4N FJ$F4*46 4

FD,*FH&.

37. ?$X,< @$F:J04&">4b 2"*@:0,>>@FH4 FH"$4:424D@&":Fb, @*>"8@ BD4 FD,*>,< B@8"2"H,:,,
D"&>@< 28 <:D*. *@::. ES! 2" B@F:,*>4, R,HZD, (@*", @> >"<>@(@ BD,&ZF4: ,0,(@*>Z6 P,:,&@6

B@8"2"H,:\ & D"2<,D, 9 <:D*. *@::. ES!, D,8@<,>*@&">>Z6 & =@&@6 BD@(D"<<,. C"2:4R>Z,

BD4<,>b&T4,Fb B@8" RH@ JFB,T>Z, FHD"H,(44 $Z:4 & @F>@&>@< >"P,:,>Z >" B,D,F<@HD FD@8@&

B@("T,>4b 2"*@:0,>>@FH4 ( RH@ BD4&,:@ 8 J&,:4R,>4` >,B@("T,>>@(@ *@:(") 4 R"FH4R>@,

">>J:4D@&">4, 2"*@:0,>>@FH4. ?>4 >, B@2&@:4:4 >" *,:, &ZF&@$@*4H\ 4:4 BD,*@FH"&4H\ &

D"FB@Db0,>4, ^8@>@<484 @(D">4R,>>Z, L4>">F@&Z, D,FJDFZ >" P,:4 D"2&4H4b, 8@H@DZ, &F, ,V,

@HR"FH4 &Z*,:b`HFb 2" FR,H @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b.

G"$:4P" 6. %>,T>46 *@:( FHD"> !LD484 4 @$F:J04&">4, 2"*@:0,>>@FH4

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

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

?$V46 &>,T>46 *@:(

%F,(@ B@ !LD48, 299,9 297,3 301,7 312,2 322,4

E,&,D>"b !LD48" a/ 119,5 118,0 117,9 118,5 121,9

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ b/ 163,3 162,9 169,0 177,1 182,5

_0>"b !LD48" 17,1 16,4 14,8 16,6 18,0

EJ<<Z, &ZB:"R4&",<Z, & FR,H @$F:J04&">4b 2"*@:0,>>@FH4

/...
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1991 (@* 1992 (@* 1993 (@* 1994 (@* 1995 (@*

%F,(@ B@ !LD48, 29,7 29,0 28,3 26,3 19,0

E,&,D>"b !LD48" 15,8 16,1 16,3 16,5 9,1

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ b/ 10,2 8,6 7,4 8,2 9,9

_0>"b !LD48" 3,7 4,3 4,6 1,6 NA

EJ<<Z, BD4R4H"`V4,Fb & FR,H @$F:J04&">4b 2"*@:0,>>@FH4

%F,(@ B@ !LD48, 44,1 39,8 39,8 38,3 NA

E,&,D>"b !LD48" 23,1 18,4 18,5 18,1 NA

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ c/ 21,0 21,4 21,3 19,3 17,7

E@@H>@T,>4, 2"*@:0,>>@FH4/ &":@&@(@ &>JHD,>>,(@ BD@*J8H" ( & BD@P,>H"N)

%F,(@ B@ !LD48, 67,1 65,8 66,1 71,6 65,3

E,&,D>"b !LD48" 66,8 67,9 62,8 65,4 72,0

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ c/ 67,3 64,2 68,5 76,0 NA

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ b/ 102,1 98,9 107,9 126,0 120,4

_0>"b !LD48" 15,8 14,3 13,2 14,5 13,4

1"*@:0,>>@FH\/ ^8FB@DH H@&"D@& 4 JF:J(

%F,(@ B@ !LD48, 223,3 216,7 228,0 231,3 249,6

E,&,D>"b !LD48" 222,1 210,7 215,1 223,6 265,4

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ c/ 224,1 220,8 237,2 236,2 NA

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ b/ 310,5 312,7 338,7 334,2 358,4

_0>"b !LD48" 61,3 56,3 51,3 55,3 55,9

?$F:J04&">4, 2"*@:0,>>@FH4/ ^8FB@DH H@&"D@& 4 JF:J(

%F,(@ B@ !LD48, 22,1 21,1 21,4 19,5 NA

E,&,D>"b !LD48" 29,4 28,8 29,7 31,1 19,8

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ c/ 17,3 15,9 15,5 12,0 NA

EHD">Z !LD484, D"FB@:@0,>>Z, 8

`(J @H E"N"DZ b/ 19,4 16,5 14,8 15,5 19,4

_0>"b !LD48" 13,3 14,7 15,9 5,8 NA

/...
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3FH@R>48: A@*FR,HZ F,8D,H"D4"H" ]7! >" @F>@&, "World Debt Tables 1994-1995"
%F,<4D>@(@ $">8", " ;4D@&@(@ ^8@>@<4R,F8@(@ @$2@D", 1996 (@*" 4 *DJ(4N 4FH@R>48@&.

a/ %8:`R"b EJ*">.

b/ 3F8:`R"b _0>J` !LD48J.

c / %8:`R"b _0>J` !LD48J.

D. C"2&4H4, F4FH,<Z @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b

38. E 1973 B@ 1992 (@* @$V46 @$X,< @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b, @8"2">>@6 &F,<

D"2&4&"`V4<Fb FHD">"<, N"D"8H,D42@&":Fb 2"<,H>@6 FH"$4:\>@FH\` 4 F@FH"&:b:

0,32-0,34 BD@P,>H" @H %=A *@>@D@&. % 1993 4 1994 (@*"N ^H" *@:b F@8D"H4:"F\ >40, JD@&>b

0,3 BD@P,>H" @H %=A *@>@D@&. ]H@ &Z2Z&",H &F, $ó:\TJ` @2"$@R,>>@FH\ &&4*J J&,:4R,>4b

D"2DZ&" <,0*J P,:,&Z< B@8"2"H,:,<, JFH">@&:,>>Z< ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 >" JD@&>,

0,7 BD@P,>H" @H %=A *@>@D@&, 4 D,":\>Z< B@:@0,>4,< *,:.

39. ?$X,< @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b, >"BD"&:b,<@6 !LD48,, F>424:Fb B@RH4 F

25 <:D*. *@::. ES! & 1990 (@*J *@ <,>,, R,< 21 <:D*. *@::. ES! & 1993 (@*J. !>":42

4FH@R>48@& R4FHZN "FF4(>@&">46 & D"<8"N @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b ( F<. H"$:4PJ 7)
F&4*,H,:\FH&J,H @ D,28@< F@8D"V,>44 @$X,<" FD,*FH&, B,D,R4F:b,<ZN 42 FHD"> 7EC, $@:\T4>FH&@

42 8@H@DZN FH":84&"`HFb F ^8@>@<4R,F84<4 HDJ*>@FHb<4. !D"$F84, FHD">Z 1":4&", b&:b`V4,Fb

@F>@&>Z<4 *@>@D"<4 ?A+7, H"80, B,D,04:4 2>"R4H,:\>@, JNJ*T,>4, ^8@>@<4R,F8@(@ 4

L4>">F@&@(@ B@:@0,>4b. % D,2J:\H"H, ^H@6 >@&@6 F4HJ"P44 @$X,< @$V4N D,FJDF@& & D"<8"N

@L4P4":\>@6 B@<@V4 >" P,:4 D"2&4H4b 2>"R4H,:\>@ J<,>\T4:Fb.

40. 1" B@F:,*>4, R,HZD, (@*" @L4P4":\>"b B@<@V\ & P,:bN D"2&4H4b b&:b:"F\ &"0>Z<

8@<B@>,>H@< &>,T>,6 B@<@V4 $@:\T4>FH&J "LD48">F84N FHD">, 4 BD,0*, &F,(@ FHD">"< !LD484,
D"FB@:@0,>>Z< 8 `(J @H E"N"DZ ( F<. H"$:4PJ 10). A@H@8 D,FJDF@&, >"BD"&:b,<ZN & FHD">Z

!LD484, D"FB@:@0,>>Z, 8 `(J @H E"N"DZ, BD,&ZT": ,0,(@*>@ 17 <:D*. *@::. ES!, "

2"D,(4FHD4D@&">>@, & FHD">"N E,&,D>@6 !LD484 J<,>\T,>4, @$X,<" FD,*FH& $Z:@ & @F>@&>@<

F&b2">@ F L4>">F@&Z<4 HDJ*>@FHb<4 FHD"> ?A+7. ?R,&4*>@, RH@ @$V,, F@8D"V,>4, @L4P4":\>@6

B@<@V4 & P,:bN D"2&4H4b &Z2Z&",H $@:\TJ` @2"$@R,>>@FH\, @F@$,>>@ & FHD">"N !LD484,
D"FB@:@0,>>ZN 8 `(J @H E"N"DZ, 8@H@DZ, BD4&:,8"`H >,<>@(@ R"FH>@(@ 8"B4H":". ?*>"8@

>"4<,>,, D"2&4HZ, FHD">Z 8@>H4>,>H", 8@H@DZ, L"8H4R,F84 2"&4FbH & @F>@&>@< @H @L4P4":\>@6

B@<@V4 & P,:bN D"2&4H4b, <,>\T, &F,(@ B@FHD"*":4 & D,2J:\H"H, ^H@(@ F@8D"V,>4b.

/...
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G"$:4P" 7. ?$V46 @$X,< R4FHZN "FF4(>@&">46 & D"<8"N @L4P4":\>@6 B@<@V4

& P,:bN D"2&4H4b, &Z*,:b&T4NFb "LD48">F84< FHD">"< - R:,>"<

!L#C, 1990-1993 (@*Z

( % <:>. *@::. ES!)

1990 (@* 1991 (@* 1992 (@* 1993 (@*

%F, D"FF<"HD4&",<Z, 4FH@R>484 24 588,2 24 058,7 23 674,8 20 261,9

EHD">Z 7EC 15 045,8 15 618,5 15 189,0 12 539,7

EHD">Z ?A+7 3 072,2 1 068,6 561,5 481,3

;>@(@FH@D@>>4, @D(">Z, 6 246,7 7 081,1 7 706,6 7 087,7

& H@< R4F:,:

!L#C 594,7 612,4 662,7 666,7

;!C 1 901,0 1 924,0 2 011,8 2 149,7

?D(">42"P44 "D"$F84N FHD"> - R:,>@&

?D(">42"P44 FHD">- ^8FB@DH,D@& >,LH4 59,6 166,2 217,7 153,2

3FH@R>48: A@*D"2*,:,>4, F4FH,<Z 4>L@D<"P44 @ 2"*@:0,>>@FH4, ?]EC, A"D40, b>&"D\

1995 (@*".

G"$:4P" 8. Q4FHZ, "FF4(>@&">4b, &Z*,:b&T4,Fb & D"<8"N @L4P4":\>@6

B@<@V4 & P,:bN D"2&4H4b "LD48">F84< FJ$D,(4@>"<,
1990-1993 (@*Z

( % <:>. *@::. ES!)

C,(4@>Z 1990 (@* 1991 (@* 1992 (@* 1993 (@*

E,&,D>"b !LD48" 7 193 6 988 5 428 3 444

EHD">Z !LD484, D"FB@:@0,>>Z, 8 `(J @H

E"N"DZ 17 452 17 162 18 755 17 582

AD@R4, 491 532 520 428

%F,(@ 25 136 24 682 24 703 21 454

3H@(@ ( & P,>"N 1992 (@*") 27 574 26 166 24 703 21 890

3FH@R>48: ?]EC, " E@HDJ*>4R,FH&@ & P,:bN D"2&4H4b", *@8:"* 1994 (@*", A"D40,
1995 (@*.

/...
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41. )&JFH@D@>>4,, " H"80, <>@(@FH@D@>>4, 8@<B@>,>HZ B@<@V4 & D"<8"N "FF4(>@&">46,
&Z*,:b&T4NFb B@ :4>44 @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b !LD48,, N"D"8H,D42J`HFb b&>Z<

J&,:4R,>4,<.

42. ?$X,< *&JFH@D@>>,6 B@<@V4 & P,:bN D"2&4H4b, 8@H@D@6 *@>@DZ BD4*"&":4 B,D&@@R,D,*>@,

2>"R,>4,, D,28@ F@8D"H4:Fb & !LD48,. +, @F>@&>@6 8@<B@>,>H - ^H@ B@<@V\, J&b2">>"b F

8@>8D,H>Z<4 P,:b<4. % BD@T:@< @> &ZD"0":Fb & &4*, F8DZH@6 ^8FB@DH>@6 B@<@V4 4

F@BD@&@0*":Fb R"FH>Z<4 4>&,FH4P4b<4, $J*JR4 ("D">H4,6 &ZB@:>,>4b $@:\T4>FH&" 8DJB>ZN

8@>HD"8H@&, F&b2">>ZN F F@2*">4,< ^8@>@<4R,F8@6 4>LD"FHDJ8HJDZ. % @H:4R4, @H !LD484

9"H4>F8"b !<,D48" 4 !24b N"D"8H,D42J`HFb & >"FH@bV,, &D,<b >"*,0>Z<4 B,DFB,8H4&"<4 4

("D">H4b<4 R"FH>ZN 4>&,FH4P46, @H>@FbHFb 8 R4F:J F"<ZN 8DJB>ZN B@:JR"H,:,6 H"8@6 B@<@V4.

43. )@:b FJ$F4*46 & D"<8"N @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b !LD48, H"80, D,28@

F@8D"H4:"F\. % B,D4@* 1993 4 1994 (@*@& & =4(,D44 4 14<$"$&, @$X,< FJ$F4*46 F@8D"H4:Fb >"

230 <:>. *@::. ES!. ]H4 >@&Z, >"BD"&:,>4b *,bH,:\>@FH4, BD4>bHZ, FHD">"<4- *@>@D"<4 &
F&b24 F @8"2">4,< *&JFH@D@>>,6 B@<@V4, F&4*,H,:\FH&J`H 8"8 @ D,T4<@FH4 2"FH"&4H\ "LD48">F84,

FHD">Z F"<4< >,FH4 F&@` @H&,HFH&,>>@FH\, H"8 4 @ >,@$N@*4<@FH4 F"<4< 2"$@H4H\Fb @ F,$,.

44. E4FH,<" <>@(@FH@D@>>,6 B@<@V4 & P,:bN D"2&4H4b, 8@H@D"b &ZD"0",HFb & &4*, &2>@F@& &

<,0*J>"D@*>Z, @D(">42"P44, D"2&4&":"F\ B@- *DJ(@<J & @H:4R4, @H *&JFH@D@>>,6 B@<@V4 & P,:bN
D"2&4H4b. % B@F:,*>4, (@*Z !LD48" &F, $@:\T, 2"&4F,:" @H <>@(@FH@D@>>4N D,FJDF@&, @$X,<

8@H@DZN J&,:4R4:Fb F 6,2 <:D*. *@::. ES! & 1990 (@*J *@ 7,1 <:D*. *@::. ES! &

1993 (@*J. ?F>@&>Z<4 *@>@D"<4 b&:b:4F\ F4FH,<" ?D(">42"P44 ?$X,*4>,>>ZN ="P46,
+&D@B,6F846 F@`2, 'DJBB" !L#C 4 ;!C.

45. % D"<8"N !L#C, !LD48">F8@(@ L@>*" D"2&4H4b ( !KC) 4 O,:,&@(@ L@>*" *:b =4(,D44

'DJBB" !L#C &2b:" >" F,$b >" JD@&>, 8@>H4>,>H" @$b2"H,:\FH&@ D"FT4D4H\ &@2<@0>@FH4 FHD">

!LD484 B@ <@$4:42"P44 2>"R4H,:\>ZN FD,*FH& & &4*, BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 >" :\(@H>ZN

JF:@&4bN, 8@H@DZ, "LD48">F84< FHD">"< FH">@&4HFb &F, HDJ*>,, B@:JR4H\ >" <,0*J>"D@*>@<

JD@&>,. % @BD,*,:,>>@6 <,D, @>" B@**,D04&":" ^8@>@<4R,F84, 4 @D(">42"P4@>>Z, D,L@D<Z,
@FJV,FH&:b&T4,Fb &@ <>@(4N FHD">"N - R:,>"N D,(4@>" & D"<8"N 2"6<@& >" FHDJ8HJD>J`

B,D,FHD@68J. !FF4(>@&">4b 'DJBBZ !L#C, F@FH"&4&T4, 1,8 <:D*. *@::. ES! & 1990 (@*J,
J&,:4R4:4F\ *@ 2,3 <:D*. *@::. ES! & 1994 (@*J.

46. E >"R":" *,FbH4:,H4b F4FH,<" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 b&:b:"F\ (:"&>Z<

4FH@R>48@< &>,T>4N L4>">F@&ZN D,FJDF@& *:b !LD484, 8@H@D"b $Z:" @F>@&>Z< B@:JR"H,:,<

FD,*FH& FD,*4 D,(4@>@&. ?$X,< &Z*,:b&T4NFb D,FJDF@& ( B@<@V\ & P,:bN D"2&4H4b, :\(@H>Z, 2"6<Z

4 8D,*4HZ) @FH"&":Fb @H>@F4H,:\>@ FH"$4:\>Z< 6/.
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G"$:4P" 9. K4>">F@&Z, D,FJDFZ, &Z*,:b&T4,Fb !LD48, F4FH,<@6

?D(">42"P44 ?$X,*4>,>>ZN ="P46, 1991-1993 (@*Z

( % <:>. *@::. ES!)

1991 (@* 1992 (@* 1993 (@*

A@<@V\ & P,:bN D"2&4H4b 2 184 2 456 2 320

9\(@H>Z, 2"6<Z 2 039 2 099 2 263

7D,*4HZ 1 198 876 868

5 421 5 431 5 451

3FH@R>48: " K4>">F@&Z, D,FJDFZ, >"BD"&:b,<Z, & !LD48J @D(">42"P4b<4 F4FH,<Z

?D(">42"P44 ?$X,*4>,>>ZN ="P46", *@8:"* 3, B@*(@H@&:,>>Z6 7">P,:bD4,6 EB,P4":\>@(@

8@@D*4>"H@D" B@ !LD48, 4 >"4<,>,, D"2&4HZ< FHD">"<, 1994 (@*.

47. % D"<8"N @$b2"H,:\FH& F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & !LD48, $`*0,HZ &F,N

@F>@&>ZN @D(">42"P46, JR"FH&J`V4N & @B,D"P4bN B@ @8"2">4` B@<@V4 ( IBD"&:,>4, %,DN@&>@(@
8@<4FF"D" B@ *,:"< $,0,>P,& ( I%7#) - $,0,>PZ, ;4D@&"b BD@*@&@:\FH&,>>"b BD@(D"<<" ( ;AA) -
BD@*@&@:\FH&,>>"b B@<@V\ 4 ),HF846 L@>* ?D(">42"P44 ?$X,*4>,>>ZN ="P46 ( _=3E+K) -
*,H4), N"D"8H,D42@&":4F\ & P,:@< J&,:4R,>4,< &F,(@ @$X,<" "FF4(>@&">46 B@ :4>44 ?D(">42"P44

?$X,*4>,>>ZN ="P46 >" B@<@V\ & P,:bN D"2&4H4b ( F<. H"$:4PJ 10), & H@ &D,<b 8"8 FD,*FH&",
&Z*,:b&T4,Fb AD@(D"<<, D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 ( AC??=) 4 *DJ(4<

@D(">42"P4b<4, *,bH,:\>@FH\ 8@H@DZN $@:\T, @D4,>H4D@&">" >" P,:4 D"2&4H4b, $Z:4 F@8D"V,>Z.

G"$:4P" 10. )@:b RD,2&ZR"6>@6 B@<@V4 & D"<8"N B@<@V4 ?D(">42"P44

?$X,*4>,>>ZN ="P46 & P,:bN D"2&4H4b !LD48,, 1991-1993 (@*Z

( % BD@P,>H"N)

1991 (@* 1992 (@* 1993 (@*

I%7# 13 11 14

;AA 37 42 40

_=3E+K 11 12 14

%F,(@ 61 65 68

3FH@R>48: " K4>">F@&Z, D,FJDFZ, >"BD"&:b,<Z, & !LD48J @D(">42"P4b<4 F4FH,<Z

?D(">42"P44 ?$X,*4>,>>ZN ="P46", *@8:"* 3, B@*(@H@&:,>>Z6 7">P,:bD4,6 EB,P4":\>@(@

8@@D*4>"H@D" B@ !LD48, 4 >"4<,>,, D"2&4HZ< FHD">"<, 1994 (@*.

48. QD,2&ZR"6>"b B@<@V\, @$X,< 8@H@D@6, 8"8 @04*",HFb, J&,:4R4HFb, b&:b,HFb &F,(@ :4T\

8D"H8@FD@R>@6 B@<@V\`, BD,*@FH"&:b,<@6 2" FR,H L4>">F4D@&">4b D"2&4H4b. % *,6FH&4H,:\>@FH4
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0, "LD48">F84, FHD">Z >J0*"`HFb & *@:(@FD@R>@< L4>">F4D@&">44, 8@H@D@, B@2&@:4:@ $Z

8@>H4>,>HJ *@FH4R\ ^8@>@<4R,F8@(@ D@FH" >" @F>@&, F"<@@$,FB,R,>4b 4 &2bH\Fb 2" BD@$:,<Z,
D,T",<Z, 2" FR,H RD,2&ZR"6>@6 B@<@V4.

IV. 1!79_Q3G+9[=Y+ 1!;+Q!=3a

49. =,F<@HDb >" JF4:4b "LD48">F84N FHD"> B@ @$,FB,R,>4` $@:,, ^LL,8H4&>@(@ 4FB@:\2@&">4b

@L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b 4 @2"$@R,>>@FH\ D"2&4HZN FHD"> B@ B@&@*J >,@$N@*4<@FH4

B@**,D084 D"2&4H4b !LD484, @$V46 @$X,< @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b !LD48,

F@8D"H4:Fb F >"R":" *,FbH4:,H4b BD4<,D>@ *@ 20 <:D*. *@::. ES!. ]H" FJ<<" >"<>@(@ >40,

B@8"2"H,:b, @BD,*,:,>>@(@ & =@&@6 BD@(D"<<, >" JD@&>, 30 <:D*. *@::. ES! & D"<8"N

@L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b, 8@H@DZ6, 8"8 @04*":@F\, *@:0,> $Z: $Z J&,:4R4&"H\Fb

>" 4 BD@P,>H" & (@*.

50. =,F<@HDb >" @HFJHFH&4, H@R>ZN *">>ZN @ B@8"2"H,:bN D"2&4H4b >,8@H@DZN FHD"> 2" B,D4@*

1994-1995 (@*@& 4 >"<,H4&T4NFb & BD,*Z*JV4, (@*Z H,>*,>P4bN, <@0>@ 8@>FH"H4D@&"H\ FBJFHb

R,HZD, (@*" B@F:, >"R":" @FJV,FH&:,>4b =@&@6 BD@(D"<<Z, RH@ D"2:4R>Z, P,:4 <@$4:42"P44

L4>">F@&ZN D,FJDF@& & P,:bN D"2&4H4b & D"<8"N =@&@6 BD@(D"<<Z $Z:4 *@FH4(>JHZ :4T\

R"FH4R>@. =,F<@HDb >" HDJ*>@FH4, F 8@H@DZ<4 FH@:8>J:4F\ Db* FHD"> BD4 @FJV,FH&:,>44

B@:4H4R,F84N, ^8@>@<4R,F84N 4 F@P4":\>ZN D,L@D<, @$V,, B@:@0,>4, & 1996 (@*J <@0>@ 8D"H8@

@N"D"8H,D42@&"H\ F:,*J`V4< @$D"2@<: a) @$X,<Z >"8@B:,>46 4 4>&,FH4P46 @FH"&":4F\

>,$@:\T4<4; b) JF:@&4b H@D(@&:4 JNJ*T4:4F\, " D"2D"$@H8" D,FJDF@&, D,":42J,<ZN &>JHD4

8@>H4>,>H", J:JRT4:"F\ @R,>\ >,2>"R4H,:\>@; c) L"8H@DZ, @BD,*,:b`V4, B@H@8 BDb<ZN

4>@FHD">>ZN 4>&,FH4P46, J:JRT4:4F\ >,*@FH"H@R>@, *:b H@(@ RH@$Z F@*,6FH&@&"H\ BD4&:,R,>4` &

!LD48J $@:\T,(@ @$X,<" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46; d) @$X,< 2"*@:0,>>@FH4 >,

J<,>\T4:Fb, 4, N@Hb BD@4FN@*4H &ZB:"H" FJ<< B@ @$F:J04&">4` *@:(" 4 4N @$X,<

FH"$4:424D@&":Fb >" JD@&>, BD4<,D>@ 28 <:D*. *@::. ES!, ^H" FJ<<" B@- BD,0>,<J & HD4 D"2"
BD,&ZT",H &,DN>46 BD,*,:, D,8@<,>*@&">>Z6 & D"<8"N =@&@6 BD@(D"<<Z; 4 e) @$X,<

@L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b F@8D"V",HFb. +F:4 & >"R":, 90- N (@*@& ,, @$X,<
F@FH"&:b: BD4<,D>@ 20 <:D*. *@::. ES!, H@ F,(@*>b @>" F@8D"H4:"F\ >" 10 <:D*. *@::. ES!

>40, <4>4<":\>@(@ JD@&>b, D,8@<,>*@&">>@(@ & =@&@6 BD@(D"<<,.

51. =" @F>@&, <@*,:4 D@FH", @N&"HZ&"`V,6 B,D4@* F 1993 (@*", & 4FF:,*@&">44, BD@&,*,>>@<

]7! & >"R":, 1993 (@*" 7/ B@ &@BD@FJ @ L4>">F@&ZN D,FJDF"N, >,@$N@*4<ZN *:b D"2&4H4b

!LD484 & 90- , (@*Z, $Z: F*,:"> BD@(>@2 @ H@<, RH@ H,<BZ BD4D@FH" %=A *@FH4(>JH 8

2005 (@*J 6 BD@P,>H@&. G,< >, <,>,, F*,:">>Z, & H@ &D,<b BD,*B@:@0,>4b, " F:,*@&"H,:\>@ 4

&Z&@*Z BD@H4&@D,R"H D,":4b< F,(@*>bT>,(@ *>b. A@ FD"&>,>4` F BD@(>@24D@&"&T4<4Fb FD,*>4<4

H,<B"<4 BD4D@FH" %=A >" JD@&>, +2,2 BD@P,>H" & 1993 (@*J 4 +4,1 BD@P,>H" & 1998 (@*J,
L"8H4R,F84, H,<BZ BD4D@FH" & 1993 (@*J F@FH"&4:4 &F,(@ :4T\ +1,1 BD@P,>H".

52. IR4HZ&"b 2"L48F4D@&">>Z6 BD4D@FH >" JD@&>, +3,4 BD@P,>H" & 1994 (@*J 4 +4,5 BD@P,>H"

& 1995 (@*J, <@0>@ >"*,bH\Fb, RH@ $J*JV4, H,>*,>P44 B@*H&,D*bH BD@(>@2Z. % @H>@T,>44

BD@(>@24DJ,<@(@ J&,:4R,>4b *,L4P4H" H@D(@&@(@ $":">F" F 9,5 <:D*. *@::. ES! *@

34,8 <:D*. *@::. ES! & 1998 (@*J, N@Hb >,JD"&>@&,T,>>Z6 &>,T>,H@D(@&Z6 $":">F F@FH"&4:

:4T\ 6 <:D*. *@::. ES! & 1993 (@*J 4 8 <:D*. *@::. ES! & 1994 (@*J, F:,*J,H @H<,H4H\

J<,>\T,>4, >" 10 <:D*. *@::. ES! L424R,F8@(@ @$X,<" ^8FB@DH" 4 4<B@DH" B@ FD"&>,>4` F

BD@(>@2"<4, F*,:">>Z<4 & <@*,:4. 7D@<, H@(@, & H@H 0, B,D4@* BD@42@T:@ F,D\,2>@, JNJ*T,>4,

JF:@&46 H@D(@&:4. ?$X,< BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, 8@H@DZ6, B@ BD@(>@2"<, *@:0,> $Z:

$Z *@FH4(>JH\ 7,1 <:D*. *@::. ES! & 1993 (@*J 4 8,9 <:D*. *@::. ES! & 1998 (@*J,
F@FH"&4: &
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1993 4 1994 (@*"N <,>,, 4 <:D*. *@::. ES!. ?04*"&T4,Fb <,DZ B@ @(D">4R,>4` @$X,<"

2"*@:0,>>@FH4 4 B@FH,B,>>@<J J<,>\T,>4` &ZB:"H >" ,, @$F:J04&">4, *@ JD@&>b, @H<,R"&T,(@Fb

& >"R":, @FJV,FH&:,>4b =@&@6 BD@(D"<<Z, BD4>bHZ >, $Z:4, 4, >,F<@HDb >" F@8D"V,>4, &ZB:"H

B@ @$F:J04&">4` *@:(", ,(@ @$X,< J&,:4R4:Fb, H,< F"<Z< ,V, $@:,, @F:@0>4& &@BD@F

2"*@:0,>>@FH4 & $J*JV,<.

53. %F, ^H4 >,*@FH"H84 @$JF:@&:,>Z >, @HFJHFH&4,< &@:4 4/ 4:4 JF4:46, " >,FB@F@$>@FH\`

"LD48">F84N FHD"> 4 <,0*J>"D@*>@(@ F@@$V,FH&" @FJV,FH&4H\ $@:,, JFH@6R4&Z, BD"8H4R,F84,

<,DZ. M@Hb "LD48">F84, (@FJ*"DFH&" 4 >,FJH (:"&>J` @H&,HFH&,>>@FH\ & @H>@T,>44 @F>@&>@6 *@:4

4N $D,<,>4 D"2&4H4b, 4FB@:\2Jb & BD4@D4H,H>@< B@Db*8, F&@4 F@$FH&,>>Z, L4>">F@&Z, D,FJDFZ,
HDJ*>"b <,0*J>"D@*>"b ^8@>@<4R,F8"b @$FH">@&8", &>JHD,>>4, ^8@>@<4R,F84, HDJ*>@FH4 4

$,2D"2:4R>@, @H>@T,>4, >,8@H@DZN 8D,*4H@D@& 8 BD4>bH4` D"*48":\>ZN <,D - &F, ^H@ F@2*"&":@

BD,BbHFH&4b >" BJH4 <@$4:42"P44 L4>">F@&ZN D,FJDF@& 4 D"2&4H4b !LD484. #@:\T4>FH&@

"LD48">F84N FHD"> >, F<@(JH BD@&,FH4 ^8@>@<4R,F84, D,L@D<Z, >,@$N@*4<Z, *:b @$,FB,R,>4b

D"2&4H4b, $,2 >":4R4b *@B@:>4H,:\>ZN &>JHD,>>4N 4 &>,T>4N L4>">F@&ZN D,FJDF@&. !LD48">F84,

FHD">Z 4 <,0*J>"D@*>@, F@@$V,FH&@ >, <@(JH H"80, *@BJFH4H\ BD@&":" ,V, @*>@6 <,0*J>"D@*>@6

4>4P4"H4&Z, >"BD"&:,>>@6 >" F@P4":\>@- ^8@>@<4R,F846 B@*X,< 4 D"2&4H4, !LD484.

AD4<,R">4b

1/ ?L4P4":\>Z, @HR,HZ ]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H", 1995 (@*,
)@B@:>,>4, 18 (E/1995/38).

2/ G"< 0,, 1994 (@*, )@B@:>,>4, 18 (E/1994/38).

3/ Robert G. Kind and Ross Levine, "Finance and Growth: Schumpeter might be
right", Quarterly Journal of Economics , volume 108, August 1993.

4/ E<. "Foreign Direct Investment in Africa", UNCTAD 1995, Current Studies ,
series A, No. 28.

5/ Report on Africa’s external debt situation, p. 18, Contact Group on
Africa’s (external) debt, OAU/ECA/ADB joint secretariat, 1994.

6/ " K4>">F@&Z, D,FJDFZ, >"BD"&:b,<Z, & !LD48J @D(">42"P4b<4 F4FH,<Z ?D(">42"P44

?$X,*4>,>>ZN ="P46", *@8:"* 3, B@*(@H@&:,>>Z6 7">P,:bD4,6 EB,P4":\>@(@ 8@@D*4>"H@D"

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ !LD48, 4 >"4<,>,, D"2&4HZ< FHD">"<, 1994 (@*.

7/ EHD"H,(44 <@$4:42"P44 L4>">F@&ZN D,FJDF@& *:b @$,FB,R,>4b D"2&4H4b !LD484 &

90- , (@*Z (E/ECA/CM.19/5), L,&D":\ 1993 (@*", ]7!.
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#3#93?'C!K3a#3#93?'C!K3a

1. ]8@>@<4R,F846 *@8:"* @ B@:@0,>44 & !LD48, (1993, 1994, 1995 (@*Z), ]8@>@<4R,F8"b

8@<4FF4b *:b !LD484 ( ]7!)

2. C"FT4D,>4, >,L@D<":\>@(@ F,8H@D" 4 ,(@ 4>H,(D"P4b & >"P4@>":\>J` ^8@>@<48J "LD48">F84N

FHD">, 7">P,:bD4b EB,P4":\>@(@ 8@@D*4>"H@D" B@ !LD48, 4 >"4<,>,, D"2&4HZ< FHD">"<,
1994 (@*

3. ?04&:,>4, R"FH>ZN 4>&,FH4P46 & !LD48J: B@:4H48", FHD"H,(44 4 BD@(D"<<Z,
E/ECA/CM.21/7, <"DH 1995 (@*", ]7!

4. 3F8:`R4H,:\>Z, &@2<@0>@FH4 <@$4:42"P44 4 *@FH"H@R>@(@ "FF4(>@&">4b &>JHD,>>4N 4

&>,T>4N L4>">F@&ZN D,FJDF@&, E/ECA/CM.20/11, <"DH 1994 (@*", ]7!

5. EHD"H,(44 <@$4:42"P44 L4>">F@&ZN D,FJDF@& *:b @$,FB,R,>4b D"2&4H4b !LD484 & 90- , (@*Z,
E/ECA/CM.19/5, L,&D":\ 1993 (@*", ]7!

6. )@8:"* @$ @FJV,FH&:,>44 =@&@6 B@&,FH84 *>b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & P,:bN

D"2&4H4b !LD484 & 90- , (@*Z, E/ECA/CM.20/3, "BD,:\ 1994 (@*", ]7!

7. 7@<4H,H B@ B:">4D@&">4` D"2&4H4b, *@8:"* @ D"$@H, *&"*P"H\ *,&bH@6 F,FF44, b>&"D\

1994 (@*", ?L4P4":\>Z, @HR,HZ ]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H",
1994 (@*, )@B@:>,>4, 2 (E/1994/22)

8. ;,0*J>"D@*>"b L4>">F@&"b 8@DB@D"P4b ( ;K7), G,>*,>P44 R"FH>@(@ 4>&,FH4D@&">4b &

D"2&4&"`V4,Fb FHD">Z, 1995 (@* - )0,8 ). ':,>>, ;"D4JT !. EJ<:4>F84, %F,<4D>Z6

$">8, 1995 (@*

9. ;,N">42<Z FH"$4:42"P44 ^8FB@DH>ZN B@FHJB:,>46 "LD48">F84N FHD"> ( <,0*J>"D@*>Z,
H@&"D>@- FZD\,&Z, F@(:"T,>4b 4 H@&"D>@- FZD\,&Z, $4D04), E/ECA/TRADE/92/19, ]7!

10. 3FF:,*@&">4, B,DFB,8H4& L4>">F@&ZN B@H@8@& & !LD48J, S.O. SY, ]7!, 1992 (@*

11. A@F@$4, B@ &@BD@F"< @8"2">4b B@<@V4 & P,:bN D"2&4H4b - AD4>P4BZ 7EC ^LL,8H4&>@6

B@<@V4 & P,:bN D"2&4H4b. ?D(">42"P4b ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC),
A"D40, 1992 (@*

12. 'DJBB" !L#C & 90- , (@*Z: @B,D"H4&>"b BD@(D"<<" >" 1992-1996 4 B@F:,*J`V4, (@*Z.
!LD48">F846 $">8 D"2&4H4b ( !L#C), 1992 (@*

13. E<b(R,>4, 2"*@:0,>>@FH4 A"D40F84< 8:J$@<: B@F:,*>4, H,>*,>P44 4 B,DFB,8H4&Z, Ann
Vourc’h, O,>HD D"2&4H4b ?]EC, 4`>\ 1992 (@*"

14. Robert G. King and Ross Levine - Finance and Growth: Schumpeter might be
right: Quarterly journal of economics, vol. 108, August 1993

15. ADb<Z, 4>@FHD">>Z, 4>&,FH4P44 & !LD48J, H,8JV4, 4FF:,*@&">4b, F,D4b A, 28,
_=7G!), 1995 (@*
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16. )@8:"* @ B@:@0,>44 F &>,T>,6 2"*@:0,>>@FH\` !LD484. 7@>H"8H>"b (DJBB" B@ &@BD@FJ @

&>,T>,< *@:(, !LD484. E@&<,FH>Z6 F,8D,H"D4"H ?!+/ ]7!/ !L#C, 1994 (@*

17. K@DJ< B@ @$FJ0*,>4` &@BD@F@& L4>">F4D@&">4b D"2&4H4b & !LD48,, E/ECA/TRADE,
1994/1, ]7!

18. )@8:"* @ >@&ZN 4>4P4"H4&"N B@ JD,(J:4D@&">4` BD@$:,<Z 2"*@:0,>>@FH4 !LD484.
TRADE/1993/13, ]7!

19. K4>">F@&Z, D,FJDFZ, >"BD"&:b,<Z, & !LD48J @D(">42"P4b<4 F4FH,<Z ?D(">42"P44

?$X,*4>,>>ZN ="P46. 7">P,:bD4b EB,P4":\>@(@ 8@@D*4>"H@D" B@ !LD48, 4 >"4<,>,,

D"2&4HZ< FHD">"<, *@8:"* 3, 1994 (@*

20. ?04*",<Z, B@F:,*FH&4b F@(:"T,>46 IDJ(&"6F8@(@ D"J>*" *:b ^8@>@<484 FHD"> !LD484:
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