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1. =" F&@,6 HD4*P"H@6 F,FF44 EH"H4FH4R,F8"b 8@<4FF4b B@ 4H@("< @$FJ0*,>4b BJ>8H" 3(e)
F&@,6 B@&,FH84 *>b BD@F4:" ;,0*J>"D@*>Z6 &":`H>Z6 L@>* (;%K) BD,*FH"&4H\ 7@<4FF44 >" ,,

HD4*P"H\ B,D&@6 F,FF44 *@8:"* @$ 4>4P4"H4&, ;%K & @$:"FH4 D"FBD@FHD">,>4b *">>ZN, & H@<

R4F:, @ D,2J:\H"H"N D"$@H B@ BD@$:,<, 8"R,FH&" *">>ZN & D"<8"N ^H@6 4>4P4"H4&Z. % >"FH@bV,<

*@8:"*, @F&,V,>Z BD@42@T,*T4, 2" B@F:,*>46 (@* F@$ZH4b, 8"F"`V4,Fb F:,*J`V4N &@BD@F@&:

• J8D,B:,>4, EB,P4":\>@(@ FH">*"DH" D"FBD@FHD">,>4b *">>ZN (EEC)) & JF:@&4bN

>,*"&>,(@ L4>">F@&@(@ 8D424F";

• BD4<,>,>4, FH">*"DH@& D"FBD@FHD">,>4b *">>ZN, & H@< R4F:, & *@8:"*"N @ F@$:`*,>44

FH">*"DH@& 4 8@*,8F@&;

• D"$@H" >"* BD@$:,<@6 8"R,FH&" *">>ZN;

• F@FH@b>4, ?$V,6 F4FH,<Z D"FBD@FHD">,>4b *">>ZN (?EC)).

EBD"&@R>J` 4>L@D<"P4` @ EEC) 4 ?EC) <@0>@ B@:JR4H\ R,D,2 ^:,8HD@>>J` *@F8J @$Xb&:,>46,
B@F&bV,>>J` FH">*"DH"< D"FBD@FHD">,>4b, B@ F:,*J`V,<J "*D,FJ:

http://dsbb.imf.org.

I8D,B:,>4, EEC)

2. A@F:, H@(@, 8"8 & 1997 (@*J D"2D"24:Fb L4>">F@&Z6 8D424F, & D"<8"N <>@(@R4F:,>>ZN

<,0*J>"D@*>ZN L@DJ<@& @$FJ0*":4F\ BD,0*, &F,(@ &@BD@FZ 0,:"H,:\>@FH4 &&,*,>4b $@:,, &ZF@84N

HD,$@&">46 8 F@$:`*,>4` FH">*"DH@& 4 BD,*FH"&:,>4` *">>ZN & F@@H&,HFH&44 F EEC) & H"84N

@$:"FHbN, 8"8 <,0*J>"D@*>Z, D,2,D&Z, &>,T>bb 2"*@:0,>>@FH\ 4 B@8"2"H,:4 JFH@6R4&@FH4

L4>">F@&@(@ F,8H@D"a. % >"FH@bV,, &D,<b D"$@H" &,*,HFb &@ &F,N ^H4N HD,N @$:"FHbN.

3. 7"H,(@D4b *">>ZN @ <,0*J>"D@*>ZN D,2,D&"N $Z:" *@D"$@H">" 3FB@:>4H,:\>Z< F@&,H@< ;%K

& <"DH, 1999 (@*". ]H" >@&"b D,8@<,>*"P4b, BD,*FH"&:,>>"b & &4*, H"$:4PZ, F@*,D0"V,6 *">>Z,

@ <,0*J>"D@*>ZN D,2,D&"N 4 :48&4*>@FH4, B@*(@H@&:,>" >" @F>@&, @BZH" Db*" FHD"> 4

&F,FH@D@>>4N 8@>FJ:\H"P46 F B@:\2@&"H,:b<4 *">>ZN & (@FJ*"DFH&,>>@< 4 R"FH>@< F,8H@D"N 4 F

F@FH"&4H,:b<4 FH"H4FH4R,F84N *@8J<,>H@&. A@*(@H@&8" ^H@6 H"$:4PZ $Z:" 2"&,DT,>" &

F@HDJ*>4R,FH&, F D"$@R,6 (DJBB@6 7@<4H,H" B@ (:@$":\>@6 L4>">F@&@6 F4FH,<, P,>HD":\>ZN $">8@&

'DJBBZ *,FbH4 &,*JV4N BD@<ZT:,>>@ D"2&4HZN FHD"> ('DJBBZ *,FbH4), 8@H@DZ, BD4<,>b`H

">":@(4R>Z6 B@*N@* & F&@,6 *,bH,:\>@FH4 B@ F$@DJ *">>ZN. A@:\2@&"H,:4 EEC) @$b2">Z

&ZB@:>4H\ ^HJ BD,*JF<"HD4&"`VJ` B@&ZT,>>Z, HD,$@&">4b D,8@<,>*"P4` *@ <"DH" 2000 (@*".
):b F@*,6FH&4b &>,*D,>4` ^H@6 >@&@6 H"$:4PZ *">>ZN @ <,0*J>"D@*>ZN D,2,D&"N F@HDJ*>484

K@>*" D"2D"$@H":4 @B,D"H4&>Z, DJ8@&@*bV4, BD4>P4BZ, & 8@H@DZN JRH,>Z D,2J:\H"HZ @$2@D",
BD@&,*,>>@(@ $@:\T4< R4F:@< B@:\2@&"H,:,6 4 B@H,>P4":\>ZN B@:\2@&"H,:,6 EEC) 4

<,0*J>"D@*>Z<4 @D(">42"P4b<4, 4 &ZF8"2">>Z, 4<4 2"<,R">4b.
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4. 7"8 J0, F@@$V":@F\ EH"H4FH4R,F8@6 8@<4FF44 & 1999 (@*J, $Z:4 BD,*BD4>bHZ B,D&Z, T"(4

B@ &8:`R,>4` & EEC) @H*,:\>@6 8"H,(@D44 *">>ZN @ &>,T>,6 2"*@:0,>>@FH4. % $@:,,

&F,@$X,<:`V4N 4 F&@,&D,<,>>ZN *">>ZN @ &>,T>,6 2"*@:0,>>@FH4 4FBZHZ&",HFb >, <,>,, @FHD"b

B@HD,$>@FH\, R,< & H"8@6 4>L@D<"P44 @ <,0*J>"D@*>ZN D,2,D&"N 4 :48&4*>@FH4, @*>"8@ >"

BD"8H48, BD,*FH"&:,>4, H"8@6 4>L@D<"P44 @8"2":@F\ $@:,, F:@0>Z<. 3FB@:>4H,:\>Z6 F@&,H ;%K

B@DJR4: F&@4< F@HDJ*>48"< D"2D"$@H"H\ BD,*:@0,>4b & @H>@T,>44 &>,*D,>4b >@&@6 8"H,(@D44

*">>ZN B@F:, BD@&,*,>4b *@B@:>4H,:\>ZN 8@>FJ:\H"P46 F@ FHD">"<4, B@:\2@&"H,:b<4 *">>ZN 4

*DJ(4<4 <,0*J>"D@*>Z<4 @D(">42"P4b<4. %"0>Z< ^:,<,>H@< ^H4N 8@>FJ:\H"P46 FH":" D"2D"$@H8"

&@BD@F>48" @ BD"8H48, FHD">. )@8:"*Z @ D,2J:\H"H"N B@*(@H@&84 ^H@(@ &@BD@F>48" $Z:4 4:4 $J*JH

BD,*FH"&:,>Z, >"BD4<,D, 7@<4H,HJ B@ FH"H4FH48, B:"H,0>@(@ $":">F" ;%K & "Balance of
Payments Statistics Newsletter" ("#`::,H,>, B@ FH"H4FH48, B:"H,0>@(@ $":">F""),
;,0JRD,0*,>R,F8@6 P,:,&@6 (DJBB, B@ FH"H4FH48, L4>">F@& 4 >" 8@>L,D,>P44 @ FH"H4FH48,

*&40,>4b 8"B4H":@& 4 2"*@:0,>>@FH4, 8@H@D"b $J*,H BD@&,*,>" ;%K & 8@>P, L,&D":b 2000 (@*".
=" @F>@&, *">>ZN, B@:JR,>>ZN $:"(@*"Db D"FBD@FHD">,>4` ^H@(@ &@BD@F>48", 4 *DJ(@6

BD,*@FH"&:,>>@6 4>L@D<"P44, $J*JH D"2D"$@H">Z D,8@<,>*"P44, & H@< R4F:, @H>@F4H,:\>@

BD@*@:04H,:\>@FH4 B,D,N@*>@(@ B,D4@*", >,@$N@*4<@(@ B@:\2@&"H,:b< EEC) *:b BD4&,*,>4b F&@4N

*">>ZN @ &>,T>,6 2"*@:0,>>@FH4 & F@@H&,HFH&4, F >@&Z<4 HD,$@&">4b<4, 8@H@DZ, $J*JH

BD,*FH"&:,>Z 3FB@:>4H,:\>@<J F@&,HJ ;%K & D"<8"N HD,H\,(@ @$2@D" &>,*D,>4b EEC),
2"B:">4D@&">>@(@ >" <"DH 2000 (@*"b.

5. C"$@H" >"* F@2*">4,< >"$@D" B@8"2"H,:,6 JFH@6R4&@FH4 L4>">F@&@(@ F,8H@D" - H"8

>"2Z&",<ZN <"8D@JFH@6R4&ZN B@8"2"H,:,6 (;IA) - H@:\8@ RH@ >"R":"F\. % F,>Hb$D, 1999 (@*" &

TH"$-8&"DH4D, ;%K $Z:@ BD@&,*,>@ 8@>FJ:\H"H4&>@, F@&,V">4,, B@F&bV,>>@, ;IA, >" 8@H@D@<

$Z:4 D"FF<@HD,>Z, & R"FH>@FH4, &@BD@FZ @BD,*,:,>4b F@@H&,HFH&J`V4N B@8"2"H,:,6 4N

8@:4R,FH&,>>@6 @P,>84 4 &@2<@0>@(@ &8:`R,>4b & EEC). IR"FH>484 F@&,V">4b, @B4D"bF\ >"

D"2>@@$D"2>Z6 @BZH >"P4@>":\>ZN &:"FH,6, B@:\2@&"H,:,6 H"84N *">>ZN 4 <,0*J>"D@*>ZN

@D(">42"P46, BD4T:4 8 &Z&@*J @ H@<, RH@ ,V, D">@ D"FF<"HD4&"H\ &@BD@F @ &8:`R,>44 ;IA &

EEC). ]H@H &Z&@* $J*,H D"FF<@HD,> 3FB@:>4H,:\>Z< F@&,H@< ;%K & N@*, F@&,V">4b,
2"B:">4D@&">>@(@ >" >"R":@ b>&"Db 2000 (@*". AD,*B@:"(",HFb @BJ$:48@&"H\ FBD"&@R>Z6 *@8J<,>H,
B@*(@H@&:,>>Z6 F@HDJ*>48"<4 ;%K *:b ^H@(@ 8@>FJ:\H"H4&>@(@ F@&,V">4b 4 &B@F:,*FH&44

@$>@&:,>>Z6 F JR,H@< F*,:">>@(@ >" >,< &Z&@*".

AD4<,>,>4, FH">*"DH@& D"FBD@FHD">,>4b *">>ZN

6. EH">*"DHZ D"FBD@FHD">,>4b *">>ZN BD,*>"2>"R,>Z BD,0*, &F,(@ *:b @$,FB,R,>4b @F>@&Z *:b

@FJV,FH&:,>4b *,bH,:\>@FH4 B@ F@&,DT,>FH&@&">4` *">>ZN, B@Db*8" 4N D"FBD@FHD">,>4b 4

FH"H4FH4R,F84N F4FH,< & P,:@< 4 B@@VD,>4` H"8@6 *,bH,:\>@FH4. AD@&,*,>>@, & >@b$D, 1999 (@*"

BD4 B@**,D08, ?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b (?]EC), %F,<4D>@(@

$">8", ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 ;%K F@&,V">4,, B@F&bV,>>@, J8D,B:,>4` B@H,>P4":"

& @$:"FH4 FH"H4FH484, FH":@ @*>4< 42 L@DJ<@&, >" 8@H@D@< B@*R,D84&":"F\ D@:\ H"84N

FH">*"DH@&. ',>,D":\>Z6 JBD"&:b`V46 #">8" C,FBJ$:484 7@:J<$44, D"FF<"HD4&"b D,2J:\H"HZ

@*>@(@ 42 H,<"H4R,F84N 4FF:,*@&">46 B@ &@BD@FJ @ F@2*">44 B@H,>P4":" & @$:"FH4 FH"H4FH484,
8@H@DZ, $Z:4 BD,*FH"&:,>Z >" ^H@< F@&,V">44, @H<,H4: BD,4<JV,FH&" 4FB@:\2@&">4b EEC) *:b

J8D,B:,>4b FH"H4FH4R,F8@6 F4FH,<Z, & H@< R4F:, *:b D"FT4D,>4b F@HDJ*>4R,FH&" D"2:4R>ZN

JRD,0*,>46, (@H@&bV4N FH"H4FH4R,F84, *">>Z, (F<. F@&<,FH>Z6 BD,FF-D,:42 @H 19 >@b$Db

1999 (@*" R,HZD,N @D(">42"P46-FB@>F@D@& >" Web-F"6H, ;%K B@ F:,*J`V,<J "*D,FJ:
http://www.imf.org).

7. % F&b24 F >,*"&>4<4 <4D@&Z<4 L4>">F@&Z<4 8D424F"<4 @F>@&>@, &>4<">4, &F, R"V,

J*,:b,HFb D"2D"$@H8, 4 &>,*D,>4` <,0*J>"D@*>ZN FH">*"DH@& 4 8@*,8F@& & 8"R,FH&, FD,*FH&"

J8D,B:,>4b <,0*J>"D@*>@6 L4>">F@&@6 F4FH,<Z. % F@@H&,HFH&44 F H"8@6 >@&@6 @D4,>H"P4,6 ;%K
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$Z:@ BD,*:@0,>@ F@&<,FH>@ F *DJ(4<4 JRD,0*,>4b<4 BD@&,FH4 @P,>8J BD"8H484 FHD"> & @H>@T,>44

^H4N FH">*"DH@& 4 8@*,8F@&c. 7 8@>PJ 1999 (@*" $Z:4 2"&,DT,>Z *&" D"J>*" ^8FB,D4<,>H":\>ZN

@P,>@8 & L@D<, BD,*FH"&:,>4b *@8:"*@& @ F@$:`*,>44 FH">*"DH@& 4 8@*,8F@&. ]H4 *@8:"*Z

F@FH@bH 42 *&JN R"FH,6: @B4F">4, BD"8H484 FHD">, BD,0*, &F,(@ & H,N @F>@&>ZN @$:"FHbN, 8@H@DZ,

4<,`H >,B@FD,*FH&,>>@, @H>@T,>4, 8 *,bH,:\>@FH4 ;%K, 4 >,2"&4F4<Z6 8@<<,>H"D46 F@HDJ*>48@&

;%K @H>@F4H,:\>@ H@(@, >"F8@:\8@ ^H" BD"8H48" F@@H&,HFH&J,H D"FF<"HD4&",<@<J FH">*"DHJ. %

>"FH@bV,, &D,<b >"R":Fb HD,H46 D"J>* @P,>84. )@ >"FH@bV,(@ <@<,>H" 4>L@D<"P4b @

D"FBD@FHD">,>44 *">>ZN $Z:" &8:`R,>" & *@8:"*Z B@ *,&bH4 FHD">"< (F $@:\T4>FH&@< ^H4N

*@8:"*@& <@0>@ @2>"8@<4H\Fb >" Web-F"6H, ;%K B@ F:,*J`V,<J "*D,FJ:
http://www.imf.org/external/np/rosc/index/htp). A@:JR,>Z P,>>Z, F@@$V,>4b @H Db*"

JR"FH&J`V4N >"P4@>":\>ZN @D(">@& 4 FJ$X,8H@& L4>">F@&ZN DZ>8@&, 8"F"`V4,Fb 2>"R,>4b ^H4N

<,D@BD4bH46. G"84, @P,>84 B@-BD,0>,<J BD@&@*bHFb & ^8FB,D4<,>H":\>@< B@Db*8,, & F&b24 F R,<

4N F@*,D0">4, 4 L@D<"H *@ F4N B@D B,D,F<"HD4&"`HFb *:b BD4&,*,>4b 4N & F@@H&,HFH&4, F

B@HD,$>@FHb<4 <,0*J>"D@*>@(@ F@@$V,FH&".

7"R,FH&@ *">>ZN

8. % H@< RH@ 8"F",HFb 8"R,FH&" *">>ZN, EEC) 4 ?EC) BD,*:"("`H BD,*@FH"&:bH\ B@:\2@&"H,:b<

*">>ZN 4>L@D<"P4`, >" @F>@&, 8@H@D@6 <@0>@ @P,>4H\ 8"R,FH&@ *">>ZN. % F&b24 F HDJ*>@FHb<4,
F&b2">>Z<4 F BD@&,*,>4,< @P,>84 8"R,FH&" *">>ZN, BD4>bHZ6 B@*N@* BD,*JF<"HD4&": @$D"V,>4, 8

FHD">"< F BD@F\$@6 J8"2"H\ 4FH@R>484 4 <,H@*Z, BD4<,>b,<Z, BD4 F$@D, *">>ZN, & H@< R4F:,

J8"2"H\ F:JR"4 @HN@*" @H <,0*J>"D@*>ZN FH"H4FH4R,F84N BD4>P4B@&, 4 @$,FB,R4H\ BD@&,*,>4,

FH"H4FH4R,F8@6 B,D,8D,FH>@6 BD@&,D84. ]H@H B@*N@* $Z: D"2D"$@H"> *:b H@(@, RH@$Z B@<@R\

B@:\2@&"H,:b< *">>ZN F@FH"&4H\ FJ0*,>4, @ H@<, >"F8@:\8@ ^H4 *">>Z, F@@H&,HFH&J`H

BD,*Xb&:b,<Z< 8 >4< HD,$@&">4b<, " H"80, @8"2"H\ @BD,*,:,>>@, *"&:,>4, & P,:bN F@$:`*,>4b

<,0*J>"D@*>ZN DJ8@&@*bV4N BD4>P4B@&. %@2>48",H &@BD@F, >"F8@:\8@ H"8@6 B@*N@* @BD"&*Z&",H

F,$b. ;%K BD4&,HFH&@&": @$FJ0*,>4, &@2<@0>ZN L@D< 4FB@:\2@&">4b EEC) 4 ?EC) *:b

FH4<J:4D@&">4b B@&ZT,>4b 8"R,FH&" *">>ZN 4 $@:,, (:J$@8@(@ B@>4<">4b &@BD@F" 8"R,FH&" *">>ZN

B@:\2@&"H,:b<4.

9. ?BZH, >"8@B:,>>Z6 & @H>@T,>44 *@8:"*@& @ F@$:`*,>44 FH">*"DH@& 4 8@*,8F@&,
B@8"2Z&",H, RH@ @P,>84 BD"8H484 D"FBD@FHD">,>4b, H.,. <"FTH"$@& F@$:`*,>4b FHD">"<4

FH">*"DH@& & @H>@T,>44 BD,*@FH"&:,>4b 4>L@D<"P44, <@(JH >, F@@H&,HFH&@&"H\ @04*">4b<

<,0*J>"D@*>@(@ F@@$V,FH&". A@ F&@,<J @BD,*,:,>4` H"84, @P,>84 >, >"BD"&:,>Z >" D"FF<@HD,>4,

&@BD@F" @ 8"R,FH&, BD,*@FH"&:b,<@6 4>L@D<"P44. AD@&@*4HFb *@B@:>4H,:\>"b D"$@H" B@ 42ZF8">4`

FB@F@$@&, B@2&@:b`V4N & $@:\T,6 <,D, @BD"&*"H\ >"*,0*Z <,0*J>"D@*>@(@ F@@$V,FH&".

10. ;%K BD@*@:0",H >"R"HJ` D">,, D"$@HJ >"* F@2*">4,< @F>@&Z *:b @P,>84 8"R,FH&" *">>ZN.
?*>4< 42 T"(@&, @ 8@H@D@< EH"H4FH4R,F8"b 8@<4FF4b (@&@D4:" ,V, & 1999 (@*J, b&:b,HFb

B@<,V,>4, >" B@F&bV,>>@6 FH">*"DH"< D"FBD@FHD">,>4b ^:,8HD@>>@6 *@F8, @$Xb&:,>46 FBD"&@R>ZN

<"H,D4":@& *:b BD@&,D84 8"R,FH&" *">>ZN. =" @F>@&, &8:"*" &,*JV4N ^8FB,DH@& D"2D"$@HR484

^H@(@ F"6H" BD,*:"("`H @BD,*,:,>4b 8"R,FH&" *">>ZN (&8:`R"b B@*N@*Z, B@2&@:b`V4, JFH">@&4H\

FH,B,>\ J*@&:,H&@D,>>@FH4 B@:\2@&"H,:,6 >" @F>@&, $@:\T@(@ >"$@D" *">>ZN), D"2XbF>b`H

8@<BD@<4FF>Z, B@*N@*Z 8 D"2:4R>Z< "FB,8H"< 8"R,FH&" *">>ZN 4 BD4&@*bH BD4<,DZ @P,>84

8"R,FH&" *">>ZN. =" ^H@< F"6H, H"80, B@<,V,>" <,0*J>"D@*>"b $4$:4@(D"L4b F J8"2">4,<

*@8J<,>H@& 4 *DJ(4N 4FH@R>48@&. 7D@<, H@(@, ;%K BD4&:,8 *:b JR"FH4b & D"2D"$@H8, H"8@6

@F>@&Z EH"H4FH4R,F8@, JBD"&:,>4, S&,P44, 4FN@*b 42 $@:\T@(@ @BZH", >"8@B:,>>@(@ ^H@6

@D(">42"P4,6 & *">>@6 @$:"FH4. % N@*, D"$@HZ ;%K BD,*B@:"(",H >":"*4H\ *4":@( F D"2:4R>Z<4

@FJV,FH&:b`V4<4 F$@D *">>ZN @D(">42"P4b<4 4 B@:\2@&"H,:b<4 @H>@F4H,:\>@ ^H@6 @F>@&Z 4

&@2<@0>ZN BJH,6 ,, 4FB@:\2@&">4b.
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?EC)

11. M@Hb ?EC) & 2>"R4H,:\>@6 FH,B,>4 >"B@<4>",H $@:,, T4D@8@ 42&,FH>Z6 EEC), @>",
L"8H4R,F84, BD,*FH"&:b,H F@$@6 F@&,DT,>>@ 4>@6 4>FHDJ<,>H. 7 R4F:J FJ$X,8H@&, 8@H@DZ, <@(JH

&Z4(D"H\ @H ,, BD4<,>,>4b, @H>@FbHFb FHD">Z, 8@H@DZ, N@HbH FH"H\ B@:\2@&"H,:b<4 EEC), >@

*@:0>Z BD,*BD4>bH\ 2>"R4H,:\>Z, JF4:4b *:b J8D,B:,>4b F&@4N FH"H4FH4R,F84N F4FH,< *@ H@(@,
8"8 @>4 F<@(JH D,":\>@ D"FFR4HZ&"H\ >" H@, RH@$Z FH"H\ B@:\2@&"H,:b<4 EEC), " H"80, *DJ(4,

FHD">Z, *:b 8@H@DZN F@$:`*,>4, EEC) >, b&:b,HFb >,@$N@*4<Z< 4:4 @$@F>@&">>Z<. K"8H4R,F84,
<,0*J EEC) 4 ?EC) 4<,`HFb &,F\<" FJV,FH&,>>Z, D"2:4R4b:

• EEC) BD,*B@:"(",H, RH@ @F>@&@B@:"("`V4, FH"H4FH4R,F84, F4FH,<Z H@6 4:4 4>@6

FHD">Z b&:b`HFb & P,:@< JFH@6R4&Z<4. ?EC), F *DJ(@6 FH@D@>Z, BD,*B@:"(",H, RH@ B@-BD,0>,<J
FJV,FH&J`H 2>"R4H,:\>Z, B@HD,$>@FH4 & D"2&4H44 FH"H4FH484. G"84< @$D"2@<, & D"<8"N ?EC)

@F>@&>@, &>4<">4, J*,:b,HFb F@2*">4` 4>LD"FHDJ8HJDZ 4 D"2:4R>Z< J:JRT,>4b<, &:4b`V4< >"

8"R,FH&@ *">>ZN, & H@ &D,<b 8"8 EEC) BD,0*, &F,(@ 8"F",HFb *,bH,:\>@FH4 B@ D"FBD@FHD">,>4`

*">>ZN;

• F H@R84 2D,>4b FH">*"DH@& D"FBD@FHD">,>4b, EEC) BD,*B@:"(",H, RH@ B@:\2@&"H,:4

>J0*"`HFb & F"<ZN B@F:,*>4N *">>ZN, & H@ &D,<b 8"8 D"2D"$@HR484 ?EC) 4FN@*4:4 42 H@(@, RH@

B@:\2@&"H,:4 >, BD,*Xb&:b`H &ZF@84N HD,$@&">46 F H@R84 2D,>4b F&@,&D,<,>>@FH4 4 B,D4@*4R>@FH4

BD,*FH"&:,>4b *">>ZN;

• & ?EC) BD,*JF<@HD,>Z @$V4, 2"*"R4 & @$:"FH4 F@&,DT,>FH&@&">4b >"P4@>":\>ZN

FH"H4FH4R,F84N F4FH,< F$@D" 4 D"FBD@FHD">,>4b *">>ZN, RH@ @H:4R",H ,, @H EEC), 8@H@DZ6

>"BD"&:,> BD,0*, &F,(@ >" J*@&:,H&@D,>4, 8@>8D,H>ZN HD,$@&">46, @BD,*,:b,<ZN B@HD,$>@FHb<4

<,0*J>"D@*>ZN L4>">F@&ZN DZ>8@&;

• & EEC) BDb<@ BD,*B@:"(",HFb, RH@ FHD">Z-B@:\2@&"H,:4 F<@(JH @$,FB,R4H\ &ZB@:>,>4,

,(@ HD,$@&">46 2" @H>@F4H,:\>@ 8@D@H846 BD@<,0JH@8 &D,<,>4. ?EC), F *DJ(@6 FH@D@>Z,
B@@VDb,H BD4>bH4, BD@(D"<< D"2&4H4b FH"H4FH484 @H*,:\>Z<4 FHD">"<4, 8@H@DZ, BD,*JF<"HD4&"`H

8"8 8D"H8@FD@R>Z,, H"8 4 *@:(@FD@R>Z, P,:4;

• >"8@>,P, & F@@H&,HFH&44 F@ F&@,6 @D4,>H"P4,6 BD,0*, &F,(@ >" FHD">Z, >"N@*bV4,Fb &

BD@P,FF, D"2&4H4b, ?EC) BD,*JF<"HD4&",H &8:`R,>4, >, H@:\8@ R4FH@ <"8D@^8@>@<4R,F84N *">>ZN,
>@ 4 F@P4":\>@-*,<@(D"L4R,F84N *">>ZN.

12. 1" B@F:,*>4, <,FbPZ ;%K BD4 V,*D@6 L4>">F@&@6 B@**,D08, F@ FH@D@>Z BD"&4H,:\FH&"

aB@>44 BD@&,: F,D4` D,(4@>":\>ZN F,<4>"D@& *:b D"2XbF>,>4b 8@>P,BP46 4 BD"8H484 ?EC), >"

8@H@DZ, &F,< B@*N@*bV4< FHD">"< $Z:@ BD,*:@0,>@ >"BD"&4H\ F&@4N BD,*FH"&4H,:,6. K@>* H"80,

BD4FHJB4: 8 ^8FB,D4<,>H":\>@6 D"$@H, F JR"FH4,< @H*,:\>ZN FHD">. % >"FH@bV46 <@<,>H <Z

&FHJB",< & ^H"B &F,FH@D@>>,(@ &>,*D,>4b ?EC), 8@H@DZ6 & 2000 (@*J BD,*JF<"HD4&",H a) D"$@HJ

F@ FHD">"<4, BD@b&4&T4<4 2"4>H,D,F@&">>@FH\ & JR"FH44 & ?EC), 4 b) *@D"$@H8J B@F&bV,>>@6

FH">*"DH"< D"FBD@FHD">,>4b ^:,8HD@>>@6 *@F84 @$Xb&:,>46 F P,:\` D"2<,V,>4b >" >,6 <,H"*">>ZN

JR"FH&J`V4N FHD">, &8:`R"b B:">Z JF@&,DT,>FH&@&">4b 4N FH"H4FH4R,F84N F4FH,<.

AD4<,R">4b

a 7D@<, H@(@, $Z: JFH">@&:,> B,D,N@*>Z6 B,D4@*, 8@H@DZ6 2"&,DT",HFb & 8@>P, 2001 (@*",
*:b BD,*FH"&:,>4b ,0,(@*>ZN *">>ZN @$ @$X,<, <,0*J>"D@*>ZN 4>&,FH4P46.
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b ):b $@:,, T4D@8@(@ D"FBD@FHD">,>4b <"H,D4":@&, F&b2">>ZN F EEC) 4 ?EC), B@F:,

HD4*P"H@6 F,FF44 EH"H4FH4R,F8@6 8@<4FF44 $Z:" BD4>bH" BD@P,*JD", & F@@H&,HFH&44 F 8@H@D@6

EH"H4FH4R,F846 *,B"DH"<,>H ;%K D"FFZ:",H 8@B44 *@8J<,>H@& B@ EEC) 4 ?EC), BD,*>"2>"R,>>ZN

*:b D"FF<@HD,>4b 3FB@:>4H,:\>Z< F@&,H@<, >,B@FD,*FH&,>>@ >"P4@>":\>Z< FH"H4FH4R,F84<

JBD"&:,>4b<; BD,*B@:"(",HFb, RH@ & @H>@T,>44 *@8J<,>H", B@F&bV,>>@(@ HD,H\,<J @$2@DJ, $J*,H

BD4<,>bH\Fb *">>"b BD@P,*JD".

c A@<4<@ EEC) 4 ?EC) FJV,FH&J`H 8@*,8FZ 4 FH">*"DHZ, D,(J:4DJ`V4, H"84, &@BD@FZ,
8"8 L4F8":\>"b HD">FB"D,>H>@FH\, HD">FB"D,>H>@FH\ 8D,*4H>@-*,>,0>@6 4 L4>">F@&@6 B@:4H484,
FH">*"DHZ $JN(":H,DF8@(@ JR,H" 4 8@DB@D"H4&>@, JBD"&:,>4,; F<. *@8J<,>H "Experimental IMF
reports on observance of standards and codes: overview and invitation to comment"
("]8FB,D4<,>H":\>Z, *@8:"*Z ;%K @ F@$:`*,>44 FH">*"DH@& 4 8@*,8F@&: @$2@D 4 BD,*:@0,>4, @

BD,*FH"&:,>44 2"<,R">46") B@:JR,> 21 F,>Hb$Db 1999 (@*" & D"2*,:, "EH">*"DHZ 4 8@*,8FZ" >"

Web-F"6H, ;%K B@ "*D,FJ: http://www.imf.org.

-----


