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 في 1998تعمل الكاتبة باحث  اقتصادي بالمركز المصري للدراسات الاقتصادية. قدمت هذه الورقة بمنتدى التنمية لدول البحر البيض المتوسط لعام 
مراكش. وتتقدم الباحثة بالشكر للدكتور أحمد جلال والدكتورة سميحة فوزي لما قدماه من تعليقات على مسودات هذه الورقة، ممكا كان له أثر كبير 

في إدخال العديد من التحسينات على المحتوى. كما تتقدم بالشكر والتقدير للمشاركين في مؤتمر "دور الدولة" الذي عقد في بيروت خلال شهر 
، لما طرحوه جميعا من آراء 1998، وأيضا للمشاركين في اجتماع منتدى التنمية لدول البحر المتوسط الذي عقد بالقاهرة في يونيو 1998فبرباير 

 ومقترحات مفيدة. وتشكر الكاتبة أيضا مروة قاسم لتقديم المساعدة البحثية لإعداد هذه الورقة.
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qj�Y��R�gaU�R�¾�eÑ�ÓÎ Ô�ÎÎ Î�ÕÎ Ô�ÖÎ Õ�ÓÎ ÏÕ�ÏÎ ×Ó�Ï××Ô ip�Ð�ÔÎ ×�ÐÎ Ò�ÏÎ Ï�ÖÎ Ô�ÑÎ ÐÔ�ÓÎ Ï××Ó �oiWÎ�ÐÎ ÏÑ�ÖÎ ÏÏ�ÒÎ Ñ�ÏÎ ÏÓ�×Î ÑÓ�ÒÎ Ï××Ó ¿�STilOÖ�ÖÎ Ð�ÐÎ y��� y��� Ð�ÓÎ ÏÓ�ÎÎ Ï××Ó �U�W�Ò�ÑÎ ÏÎ�×Î Ð�ÖÎ Ï�×Î Ó�ÖÎ ÐÐ�ÎÎ Ï××Ó Vi|��TÔ�ÏÎ Õ�ÏÎ Ï�ÑÎ Ð�ÎÎ Ñ�ÑÎ ÏÔ�ÓÎ Ï××Ó �gi�TÎ�ÕÎ Õ�ÐÎ Ò�ÑÎ Ï�ÒÎ Ó�ÕÎ ÏÒ�ÐÎ Ï××Ó U»��i[Õ�ÕÎ Ô�×Î y��� y��� Ò�ÖÎ ÐÓ�ÏÎ Ï××Ó k��[�Sº�j�R�¾�eÏ�ÑÎ Ô�ÓÎ Ñ�×Î Ð�ÓÎ Ô�ÒÎ ÏÕ�ÕÎ Ï××Ó U�i��Î�ÖÎ Ò�ÎÎ Ï�ÎÎ Ô�ÏÎ Õ�ÒÎ ÏÐ�ÔÎ ×Ò�Ï××Ó U�l���g�OÑ�ÎÎ Ô�ÔÎ Ð�×Î Ô�ÓÎ ×�ÒÎ ÐÎ�ÑÎ Ï××Ó U�j��U�Ò�ÔÎ Ò�×Î Ð�ÐÎ Ð�ÑÎ Ó�ÒÎ ÏÔ�ÎÎ Ï××Ò ��W���TÎ�ÕÎ Ó�ÕÎ Ð�ÎÎ Ò�ÔÎ Ô�ÔÎ ÏÔ�ÐÎ Ï××Ó lXi�~U|�Ñ�ÐÎ Õ�ÔÎ Ð�ÏÎ Ñ�×Î Ô�ÎÎ ÏÕ�ÕÎ Ï××Ó g���U[W���Y��R�S��g�J��|�VgSYd��¾�eÎ�ÔÕ Ò�ÕÎ Î�ÒÎ Î�×Î Ï�ÑÎ ÏÐ�×Î Ï××Ó ��[�`i�TÏ�ÎÒ Ô�ÐÎ y��� Î�ÒÎ Î�ÒÎ ÏÎ�ÒÎ Ï××Ô U�����WÎ�ÒÓ Ò�ÖÎ y��� Î�×Ñ Ñ�Ö× ÑÎ�ÑÎ Ï××Ñ ¿�jTiW�TÐ�ÏÎ ÏÎ�ÑÒ y��� y��� Ò�ÏÒ ÐÐ�ÒÎ Ï××Ô ���nÏ�ÐÒ Ô�ÏÏ y��� y��� Ó�ÒÕ ÏÒ�ÔÎ Ï××Ñ U�W�����Î�ÔÑ Ö�ÓÐ y��� y��� Ò�ÐÓ ÏÓ�ÕÎ Ï××Ó ��l���TÏ�ÓÎ Õ�ÓÎ y��� y��� Ð�ÔÎ ÏÑ�ÓÎ Ï××Ô �i�WÏ�ÒÎ ÏÑ�ÏÎ Ð�ÑÓ Ð�ÖÎ Ó�ÑÎ ÑÕ�ÑÎ Ï××Ô �T�`�i�LÏ�ÒÐ Ó�ÕÎ y��� y��� Õ�ÖÒ ÐÎ�ÓÎ Ï××Ô ���j�~VgSYd��¾�eS���g|J��|Ð�ÕÓ Ð�ÖÐ Î�ÎÎ Ï�ÒÑ Ï�ÒÑ ÏÎ�ÔÐ Ï××Ó ��i��U��TÔ�ÐÖ Õ�ÓÒ Ï�ÑÕ Ï�ÖÏ Ò�ÎÐ ÏÕ�ÖÑ Ï××Ó iT���g�Z��Ò�ÕÓ Ô�ÔÓ Ï�ÎÕ Ð�ÎÕ Ñ�ÔÑ ÏÓ�ÎÑ Ï××Ó U�U{Ó�ÔÎ Ï�ÒÎ Î�ÎÎ Ï�ÒÎ Õ�ÎÎ Ï××Ó U�i`��Ô�ÒÏ Ñ�ÒÒ Ï�×Õ Î�ÖÓ Ñ�Î× ÏÑ�Ó× Ï××Ó ¿U|�l�TÏ�ÐÔ ×�ÔÏ ÏÎ�ÐÒ Ñ�ÒÐ ÏÑ�ÔÕ ÐÒ�ÖÔ Ï××Ó U���i~L�V��`Ï�ÐÎ Î�×Ô Î�ÑÏ Î�ÑÐ Î�×Õ Ò�ÎÔ Ï××Ó i�STjÒ�ÔÑ Ó�ÒÔ Ñ�ÖÏ Ï�Î× Ò�×Î ÏÓ�ÓÎ Ï××Ó U�W�TjW�uS�n�R�W�U�g��R�¾�e�RÎ�ÏÒ Ö�ÑÒ Ó�ÔÑ Ï�ÑÏ Ô�×Ò ÑÐ�ÕÑ Ï××Ó Ul���Ty��� ÏÎ�Ô× ÏÐ�ÔÎ Ï�ÕÖ ÏÒ�ÑÖ ÒÏ�×Ô Ï××Ð U��`�WÎ�ÎÐ ÏÔ�ÒÑ ÏÐ�×Ï Ï�ÖÏ ÏÒ�ÕÐ ÑÓ�ÐÒ Ï××Ó �iU��g�TÎ�ÎÓ ÏÑ�ÑÖ Õ�ÔÏ Ï�ÑÕ Ö�×Ö ÐÕ�ÔÏ Ï××Ó Tg���~Î�ÎÎ ÏÏ�ÒÒ Ó�ÓÎ Ï�ÔÑ Õ�ÏÐ ÑÖ�ÎÎ Ï××Ó Ul�i~y��� Ö�ÓÖ Ò�ÑÒ Î�×Ð Ó�ÐÓ ÑÐ�Õ× Ï××Ñ U��U��LÎ�ÎÏ ÏÑ�Ð× Ñ�ÐÓ Ï�×× Ó�ÐÒ Ï×�×Ò Ï××Ò �U����TÏ�ÖÐ ÏÐ�ÏÖ ÏÏ�Õ× Ñ�Ñ× ÏÓ�ÏÖ ÑÔ�ÎÒ Ï××Ò g��i�TTÎ�ÎÎ ÏÏ�Ö× ÏÐ�ÓÕ Ð�ÎÕ ÏÒ�ÔÑ ÑÖ�ÖÓ Ï××Ð U��Us�Oy��� ÏÎ�×Ô Ö�ÔÕ Ñ�ÒÑ ÏÐ�ÏÎ ÒÒ�ÖÖ Ï××Ó Tg����Î�Ð× ÏÑ�ÎÒ Ï�Ó× Ñ�ÑÏ Ò�×Î ÑÔ�ÒÐ Ï××Ó g��l�TÎ�ÎÐ ÏÏ�ÖÒ ×�ÕÎ Ñ�ÑÓ ÏÑ�ÎÓ ÑÑ�ÓÑ Ï××Ó Xgc[��T�Y�����TOeS��R�q�a��R�¾�eÎ�ÐÕ Ñ�Î× Ó�ÎÖ Ð�ÔÕ Õ�ÕÓ ÏÕ�×× Ï××Ñ �UWU��TÎ�ÕÔ Ó�ÐÔ ÏÏ�ÔÓ Ñ�ÖÖ ÏÓ�ÓÑ ÐÐ�ÑÕ Ï××Ó U��Ti[lTÎ�ÕÐ ×�ÔÕ ÏÕ�ÑÖ Ð�ÒÏ Ï×�Õ× ÑÑ�ÐÔ Ï××Ï Tg���j���geSn��R�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV�� �����Y���[��T�U��i�L��~�XiU[f��¿�g��*RYHUQPHQW�)LQDQFH�6WDWLVWLFV� ���� ��[��T�U��i�L��~�XiU[»f��¿�gY���¿�w�Y�i�����g�T�g���T���g�p��×Õ�ÏÎÕ�Ï××Õ��Y��Ticp�T��Wn�U���i~L��~�XiU[f��¿�g�gWw��x���T�gWw�� ���ci�TÏ××Õ���U�l�T�IUrwL�¿�g�T��sl�[��T�icW�T�¿�g��Wr�a���y����g�`���i�{�
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�W�ir�T�g�`�T�inN� Y��x��T�Y�W�ir�T�ZTgTi��T���c��T�_[U��T���U�`O ir�T�ZTgTi��TYx��[��T�Y�W����c��T�_[U��T���U�`O

�w ¿�[�Y��g�UW�Y��x��T�Y�W�ir�T�ZTgTi��T��P~�b�cp�T�gcT��T��w �W�ir�T�g�`�T�inN��Y����Z���U��ThO�Yx��[��T�Y�W�ir�T�ZTgTi��T����[��i]�L��L�;Uc�cp�;TgcT��U��~�inN��T���Ul���[�T�Y��g�T��P~��¿WU���T��~�� �[�T���w�Zis�l�g��if�T�¿�g���Y�iU���UW�¿r~L�Y`igW��W�ir�T�Vi� ¿�g`�T�of����Ð��~�Y�gf[l��T�ZTi�|[��T��V��l�T�Th���Tgf[lT���w�Z�U���[�T�Y�WUl�T�\UcW�T�_SU[� U����c[����¿� i]L�¿��c[W�Y��Uc�T�YlTig�T����[�Y�WUl�T�ZUlTig�T�U���Zrix[��[�T�ZTi�|[��T���O�Y~Ur�UW�ZTi�|[��ToUfn�T�¿�fg���w�YW�ir�T��ZU�in�T�YW�ir��Y��l�T�Z�gx��T��Y�llN��TÔ�Ut��XIU�����w� Y�W�ir�T�XiTg�T�Th����;Uw�s�VSTir�T�v~g��~��������T�YW{i�g�gc[��~�;Ti�g�Vx�[�Y�llN��T�ZU~�[f�U~U���c��~��U�[����¿�U�W�VSTir�T�v~gW��Tj��T���w��W�ir�T�jU�`�T�Xig»� �~�U��ThP~��¿U]��T�¿�Wl���w��qU�f��T��c���`[[���U�`�T���c��T�_[U��T���O��W�ir�T�gTi��T�YWl���P~��;U�in[l���iTg�T�gUl��T��U��¿�pc[���w�Y��g�T�Xig�����Tgc���L�U���Mn�����rU�[�T�ZTITi`O�IsW�����U��T���Ws[�Y�U����gw��L�U»��~ i~�[��[�T�Z�Uc�T��~��[c�VSTir�T�c����w�VSTir�T�¿�pc[���w�Xig��T��gUp[��T�¿����T�Yx�Ws�U�� ¿Ux~�Xi]N��ZTi�|[��YWU]�W�oUfn�T�¿�fg���w�VSTir�T��ZU�in�T�YW�ir��Y��l�T�Z�gx��T�gx[���h�������[l��T�k���U��W��U[��g��U���Z�U��U��ThP~����c��T�_[U��T���U�`O���O�Y�W�ir�T�ZTgTi��T�YW»l���~�[»�TU�w�g�j[�U��TgcPW�oUfn�T�¿�fg���w�VSTir�T��ZU�in�T�YW�ir�Z�gx� �������W��ir�T�Vi}�l�����T�Y��g�UW� ��c��T�_[U��T���U�`O���O�Y�W�ir�T�ZTgTi��T�YWl���P~���if�T�Y��g�T��~����»w ��
Ô¢¦¬ß�¡ > À»�� þû� ¨�i�¡ ©�¾àm¡�ú÷�òÔç��¨�¾k¡�¨ó¢àèó¡�¨¦�ÂÔó¡�©�¾à÷�> ©�¢è¬ó¡�[¦� �Àó¡�Zä¬m¡�¾ºà��¨�¦�ÂÔó¡�©¡Ã¢³
¡ Á ¢ÿZã� �©¡�¢èß
¡��
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;UwU�[iT�i]�L����[�Õir�T�ZTi�|[��T����¿� ��W�Yx��[��T�Y��x�T��P~��Th����Y�W��V�U`�����YWl����W�� ��c��T�_[U��T���U�`O���O�Y»�W�ir�T�ZTgTi»��T�ifJ�V�U`�����Y�gis�Y��w����[��¿�g`Ð��
¾�e^�Ï��W�USj�R�W���UqY�R�XSjRge�R�]QSY�6WRWVN\�DQG�:ROGHPDULDP�������

/HXWKROG������� 7DQ]L������ 7DLW��*UDW]�DQG�(LFKHQJUHHQ�������
&KHOOLDK��%DDV�DQG�.HOO\������� W�USj�R�XSjRge�R� XRg�zY��R� � � Y��Sr � YwTij�T�Ypc� � � ��gx[�T�YpcY����c[�T�YwU�p�T�Ypc� ZTigUp�T�Ypc� ZTgiT��T�YpcY��Sr gi��T�¿fg�sl�[�� Y��Sr Y���gx[�T�i�{�ZTigUp�T�Ypci��T�V�p�Tgw���¿fg�T����g ZTigUp�T� �W�`�T���g�T�Ypc� Y�`iUf�T�XiU`[�T�YpcV��`�U���i~LITicp�T�ÑÎY��g��

V��`�U���i~LITicp�T�Ö¿�g��
Y��U��¿�g�ÖÑY��g� Y��U��¿�g�ÒÕY��g�� Y��U��¿�g�ÒÕY��g�� Y��x�T��`c

×Î�Ï××Ó ÕÑ�Ï×ÖÏ ÕÖ�Ï×ÖÖ ÕÐ�Ï×ÕÔ Ô×�Ï×ÕÏ »[��TXi�SDQHO� �SDQHO� �SDQHO� �ZUsl�[�� �ZUsl�[�� ¿��c[�T�u�� ��������x��V�Ul������x��V`���
���Xg�[l��ZU�U�W�Y�i��T��h������Ws[�T�¿��c[�T��gf[l��ÔÎ��Uw���W�U��~�Yx�T��T�Xi[��T��w Y��gÏ××Î� Ï××Ó��O��`i[[��[�T�ZU�U�W�T������ÑÎÏi�g�[�qi|W���h���Xg�Un��Y�W�ir�T�ZTgTi����Yx��[��T�YWl��T� ��c��T�_[U��T���U»�`O���O�Ö¿���[���U�gf[l���ST�nx�T�i]�T��ZWU]�T�i]�T�iTgc�T�¿��c[����¿� �P~��Th����Y»�`iUf�T�ZTi�|[»��T�i»�]M[±^h����T��~�Y��»r[��T�i»�{�±vWU[�T�i�|[��T���w��ÎÍZTi�|[��T�¿]�[[�� � U��~�Y�i�l�[�T�Y�gU»p[��T���Y�l�iUxlMW��i��g�UW�;Tig�����c��T�_[U��T���U�`O����gi��T�V�p��sl�[� Ï××Î��O�Y~Ur�UW����c��T�_[U��T���U�`O�������gx[�T���Y����c[�T�YwU�p�T���YwTij���Y�Wl��T�opc�T���aU[�����inN����c��T�_[U��T���U�`��ZTigUp�T��ZTgiT��T�u��`���T ���[��L�v��[��T����Y�gis�Y��x��aU[���T�inN������gx[�T���Y����c[�T�YwU�p���YWl��UW�Th������c��T�_[U��T���U�`O����gi��T�V�p���YWl��UWYwTij���YWl��UW�Y�l�w����[��L��¿�g�UW�isUf��T�ZU�U�W����Yp�f[l��ZTinN��Y]�]�Z�gf[»lT��Y�»llN��T�ZTi�|[»��UW�¿»p[��U»��~�,QWHUQDWLRQDO�&RXQWU\�5LVN�*XLGH�Ux��Ï××ÓYllN��U�[gwL��[�T��3ROLWLFDO�5LVN�6HUYLFHVYlTig� ��Uw���W�Xg[���T�Xi[��T��w Y��[f��T�¿�g���Y�lU�l�T�i»sUf��TÏ×ÖÐ�Ï××Ó���ZTi�|[��T��h����Y�w�� �iTg�T�gUl��T������T���T���Ws[����sTi��i�W�T�jU»�`�T��sTi��i�W�T�jU�`�T�Y�w���inN��k�x��Y`ig�~�Xi�W��ZTi�|[���g��XiTg�T��~��[iWf����[�����Y�lU�l�T�s�|r�T��w �sTi��i�W�T�jU»�`�T�¿��[»lT

Õ¨�ÂÜû���Âó¡�¡Àÿ�òÿ¢´¬��Â»	 X¸ü÷�²¬ü� ¢r�¨�¦�ÂÔó¡�©¡½¡Â�
¡ D¢f��> Ñ¢èu¡�­¾y�¾ë�¨¦�ÂÔó¡�ñ¾à÷�Ý¢è«Á¡�ù��D��ZÌ«�Uó¡� �¶�¸Ðó¡�¾·¡�ó¡�é�è«�¨¦�ÂÔó¡�ñ¾àm�¨¦Èüó¢¥�R�ÂÔó¡�½¡Â�
¡ > ¨û�Âº÷ þüºß�À��À»�¡ úðó�öÈ¬� ñ�¾ó¡�[¥�¨ûÁ¢ìm¡�ñ¢o�> ¨�ÂÜüó¡�ý ¨¥�àÐó¢¥� Öú÷�¨�½¢Ð¬ë�¡ ©¡Zä¬m¡�Â¯��Â�¾ì¬ó�ª÷¾¼¬Ç¡�Uó¡�¨�ôÏ�¡ ¨ü�àó¡�ù�ð¬«�ÐÕÕú÷�§¾ø¬È÷�§¾ÿ¢Ì÷�ÔÍ¨ó�½�¨·¢¬÷�ò�ô¸¬ó¡�¡Àÿ�²�¢¬û� ¢�¦ô×��¾ó� ÎÍÂÜû���¨��¡�Ìàó¡�Á¢¯	¡� ¨¬¥¢°ó¡�Á¢¯	¡ Â�¾ì«�±¿�v �ôß�Ý�×�ó*UHHQH��������
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Y����c�T�ZU�gf�T��L�YlU�l�T���O�i�p���W�U��a�Ti[[�����hfM��Ô��i�T�iWx��\�c��ÔZU`ig��p�L��w Y����[l�T�����T�gTgx[lT�k�x�����U��T���Ws[�inN���P~��¿]��UW����[[��[�T�Y�SU��T�ZUllN��T�¿W�[�����sT ZUwjU���T��~�¿p��T��U���Ws[�����T���T�vr����O�i�pÔ��i�T�iWx��\�c��Ô¿W�[�T�ZU`ig���wL��w�� Y��li�T�i�{�ZUw�~g��T�ITin[lT��g��k�x���iTg�T�gUl��T�inN���P~��;Ti»�fL����O�i�pÔiWx��\�c�� gUl��T�ZU��[l����wL��»w i�»p�T��i�T�iWx�����iTg�TÔ;UW�i�[��iTgO�gUl~�g�`���gw��w��}p[[� ��U�`�T���c��T�_[U��T���O�Y�W�ir�T�ZTgTi��T�YW»l���»�W Yx��[»��T�Y»��x�T±V�U`�������¿� ��W�� Y]�]�T�ZTinN��T�ifL�V�U`����Y�gis�Y��w�U��MW��ÎÎ�T ZTi�|[��T���W�sUW[i�T�Y��w��P~��v��[�����U»���i�g�[��[�g�~��Th����Yx�[i��gx[�Y]�]�T�Y�llN�Y�gUp[��T�ZTi�|[��T���O�Y~Ur�UW��gc���w�Y�llN��T�ZTi�|[��T��h�����¿���YWl��UW�iTgc��T�Z��U»x�� �iTg�T�gUl����YWl��UW���l�iTgc��T�Z��Ux���Y���x�������w _SU[��T�i�»l[��»���XitU���T�Z��Ux��T�U�L W»s[��YW»l��UW}xrL�U������Y�]U»�� U��L�br[T�g�~��sTi��i»�W�T�jU�`�T�Y»�w�������U»»��T����gi[� ¿�g`�U»W�Ñ�iW��T�Y��x�T��s|[��[�T���YW�ir�T�Z�gx����w�¿�[n��T�i�{�iTgc��T�¿��c[�_SU[���gN[� �T �`c�q��f[���O�oUfn�T�¿�fg���w�VSTir�T��ZU�in�T�YW�ir��Y��l�T�Z�gx��T�Y~U»rO��O�Y��x ÐÖ� �Y��g�ÏÑÒXg�Un���¿�g`�UW�_SU[��T��h��br[[���Ò��
¾�e^�Ð��_SY}��R�glL��W��pY���W�QR�lv�R��WYUS[�R�gS[�R�XRGSnaMW��j���R���U�W^ge���W�eSv�R��gzn�R�XSvUg��RW��pY� W�QR�lv�R�gS[�R W�eSv�R��gzn�R�XSvUg��RWYUS[�R�gS[�R�W��pY� Rgº�zY��RX

ÏÒ�ÒÕÑ

 �Ó�ÎÔ×� ZWU]�T
Î�ÎÓÕÎ

 �Ð�×ÒÕ� Î�ÎÎÎÕ�Î�ÎÑ� aU[���T�Y`ig���c��T�_[U��T���U�`O
Î�×ÖÓÏ

 �Ò�ÎÓÓ� Î�ÔÔÎÎ

 �Ð�ÓÑ� �iTg�T�gUl��T
Î�ÎÎÎÒ

 �Ó�ÑÏÔ� Î�ÎÎÎÐ

 �Ð�ÐÖ� ��c��T�_[U��T���U�`O����gi��T�V�p�
Î�ÏÒÓÔ

 ��Ð�ÑÖÐ� �Î�ÎÎ×Î��Î�ÏÐ� T uUs�YwTij����c��T�_[U��T���U�`O

Î�ÎÐÖÖ�Î�ÓÐÔ� Î�ÏÑÎÎ

 �Ð�Î×� ��gx[�T�uUs����c��T�_[U��T���U�`O
�Î�ÎÏÐÓ ��Î�ÏÖ×� �Î�ÎÎÔÎ��Î�ÎÖ� Y����c[�T�YwU�p�T�uUs����c��T�_[U��T���U�`O

Î�Ó×Î Î�×Õ ¿gx��T�sUW[i�T�¿�Ux��5��ÑÒ�ÖÏ

 �U�l�U��iUW[fTÐÑÖ ÐÑÖ Un��T�ggwZTg� 

��¬È÷�¾üß�¨��üà÷�¨ë�ß D��ZÌ«Ò}

ÎÎ�Á¡½�¡ ½¢Èèó¡�ÂË�÷�æ�Âà«�¢��ö¬� Uó¡�¨ì�ÂØó¡�ö³Â¬«�±¨ë�ß Þë�« D���Á¡½�¡ ½¢Èèó¡���¬È÷�Ñ¢èu¡�úß�¨àè«Âm¡�ö�ìó¡�Pà«�®�· ¨�½Â×��ô�¡�²«¢üó¡�D¢f��D��¨�¦�ÂÔó¡�©¡½¡Â�
¡ ¨¦Èû�ªàè«Á¡��ÂË�m¡�¨ø�ë ªàè«Á¡�¢øôðç�
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¾�e^�Ñ��¾de�R���u�TQRgp�R��XS�gl�R�WU�gp�X�ev��W��pY���gRea��R�¾��aY�]QSY��XRGSnaMW��j�����U�W^ge��� $5����� XRgº�zY��RÏÒ�ÕÒÒÏ
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¾�l¾�e^�Ó��¾de�R���u��XS�gl�R���u�WU�gp�R�X�ev��ea�¾ev���n�JXS�gl�R�WU�gp� WUj� ]YS��R����eg}�R�T�n���S�^�R���a��R WU�gp����ea�¾ev���n�J W��e�R
�J�����T� ÎÖÖÒ��T� mSdl�RWUj��}}�ÎÖÖÓ e�h��¾de���u��uÎÖÖÓ���J� WUj��}}�ÎÖÖÓ W���Y��R�S��g�JÐÓ Ò�ÔÎÏ�ÎÏ y��� ÐÎ ¿�jTiW�TÑÎ ÏÒ�×Î Ö�ÎÓÒ�×Ñ ÏÐÎ�ÎÔÎ ÑÎ ��[�`i�TÑÓ ÐÏ�ÎÎ Ð�ÑÎÑ�ÔÖ ÒÖ�ÑÔÎ ÑÓ U�W�����ÑÎ Ó�Ó×Ò�ÔÕ y��� Î �T�`�i�LÏÓ Ï�ÑÖ Ò�ÕÑ×�ÑÕ Ô�ÓÐÑ ÒÓ ���nÐÓ ÒÏ�ÐÑ Ï�ÓÔÓ�ÑÔ ÔÒ�ÓÏ× ÐÓ i�gT��LÐÓ ÏÑ�ÖÎ Ï�ÔÓÔ�ÔÕ ÐÐ�ÖÓÕ ÑÎ i�gU��l�TÑÎ ÔÎ�ÒÎ ÒÏ×�ÑÖ ÐÓ�ÑÏÎ ÑÎ T�`TiU���ÑÎ Ï�ÖÓ×�ÔÑ y��� Î �T�`TiUWÑÒ Ð�ÕÏÖ�ÖÎ y��� ÑÒ ���j�~ÑÎ ÐÏ�Õ× Ð�ÓÎÏ�ÔÔ ÓÒ�Ò×Ó ÑÎ �i�W¾S�l�� qj��R� ~gºl�R��g|JS�ÒÎ Ò�ÔÏ Ï�ÎÐÎ�×Õ Ò�ÕÎÓ ÒÖ
 ip�y��� y��� y��� y��� ��icW�TÏÎ ÏÏÏ�ÎÎ Ï�ÓÔÔ�ÐÎ ÏÕ�ÑÖÓÏ ÓÒ �Ti�OÑÔ Ñ�ÔÓ Ï�ÓÔÕÒ�Ï× ÓÕ�ÐÓÔ ÓÎ ¿�STilOy��� Ó××�ÑÒ y��� y��� �gi�TÓÓ Ï�ÒÎÒ�ÐÎ y��� Î Z����Ty��� y��� y��� �U�W�ÑÓ Ó�ÔÎ Ï�Ï×Ó�×Ð Ô�Ô×Õ ÒÒ Vi|��TÓÎ Ó�ÑÖÓ�×Î y��� Î �U�wy��� y�� y��� y��� U�i�ly��� Ð�ÐÔÐ�×× y��� y��� k��[ÐÓ ÏÏÓ�ÕÖ Ð�ÏÒÏ�ÒÎ ÐÒ�ÕÖ×Ó ÓÓ U��i[y��� y��� y��� y��� Xgc[��T�Y�Wix�T�ZTiU��Ty��� y��� y��� y��� ����T�S�j�R�¾�eÒÎ ÏÎ�ÓÔ ÑÔÐ�ÔÑ Ñ�ÖÐÒ ÒÎ g���TÑÎ ÐÏ�Ö× Ï�ÎÑÖ�ÑÔ ÐÐ�ÕÐÕ ÑÎ U�l���g�OÑÎ ÏÓ�×Ó Ñ�ÔÕÒ�ÔÒ ÓÖ�Ó×Ò ÑÎ U�j��U�ÐÕ ×�ÔÐ ÐÖ�ÒÔÑ�ÒÖ ÐÕÑ�ÖÒÏ ÑÎ Xi�~U|�lÑÓ Ð�×× ÕÎÑ�ÖÎ Ð�ÏÎÏ ÑÓ U�����ilWººº�U�g��R�¾�eººº�RW�uS�n�RÑÒ Ð�ÖÓ ÐÐ�ÏÎÐ�Ñ ÔÑ�Î×Ï ÓÎ Ul���TÑ× Ñ�ÔÒ ÐÎ�ÖÓÔ�Ö ÕÔ�ÎÏÏ ÓÓ U��`�WÑÖ ÑÎ�ÏÎÎ�Ô y��� ÔÓ �iU��g�TÐÖ Ð�ÕÓ ÐÐ�ÐÔ×�Ï ÔÏ�ÏÒÎ Ñ× Tg���~ÑÑ ÐÑ�ÕÓÖ�Ö y��� y��� Ul�i~ÑÎ Ñ�ÕÒ ÐÎ�Ô××�Ñ ÕÕ�ÓÎÔ ÓÑ U��U��LÒÎ ÏÏ�ÓÏ Ó�ÒÐÔ�Ò ÔÐ�ÒÕÒ ÒÓ �U����TÒÎ Ð�ÒÎ Ó�×ÑÕ�Ò ÏÒ�ÐÒÔ ÒÖ Tg��i�TÑÕ ×�ÔÐ Ï×�ÏÑÒ�Î ÏÖÒ�ÎÕÖ ÓÏ U��Us�OÑÕ Ð�ÑÒ ÐÐ�ÖÕ×�Õ ÓÑ�ÒÔÖ ÔÎ ���Tg�ÑÖ ÏÖÏ�ÒÎ ÑÕ�× Ô�ÖÕÓ ÔÎ U��U��iÐÖ Ï�ÑÎ ÐÏÔÑÒ�× ÐÖ�ÎÐÒ ÑÎ g��l�TÑÑ Ô�ÐÖ ÔÑÒÖ�Ò Ñ×�ÖÒÒ ÒÎ Xgc[��T�Y�����TOeS��R�q�a��R�¾�eÑÖ Õ�ÖÐ ÑÖÒÓÖ�Õ ÑÎÎ�ÕÖÐ ÓÎ �UWU��TÏ�ÐÎ ÑÐÑÒÖ�× ÑÖ�ÖÒÏ ÒÕ U��Ti[lTÑÔÑÑ Î�ÓÓ ÑÔÑÐ×�Ö Ï×�ÖÑÕ ÑÑ Tg���j���ÐÓ ÏÓ�ÕÕ ÏÎÕÔ�Î ÏÔ�×Ô× ÑÓ Xg�g`�T�U���{�T�WUWWra���
���O�Zr�fÒÎ}i�U������TiUW[wT�Ï××Ö� geºn��R�:RUOG�'HYHORSPHQW� ,QGLFDWRUV�� ���� �7D[� UDWH��� ,)6��0D\� ���� �*'3�SHU�&DSLWD�� DQG�*OREDO��&RPSHWLWLYHQHVV�5HSRUW������ DQG�������
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x[�T�Y���[��~¿�U����¿� �~�¿�Ux[�T�}��U�[�q�f���w��W�ir�T�a�p�T�iU�{��~�j��i[�T���x[��U���W��i�fM[�T�¿���[�}g�W��Tj[»��T��Vi�[»�T ZU���iU��»l±��g�T�gc�T���O��ZTgTi��T�¿�pc[��[���w��~�s����Tj[��T�Y�Uc��~�¿�Ux[�T�}��U�[�q�f���w�j��i[�T��P~��ZUW��x�T���W»s[��Y�W�i»r�TXj�����w��� �W�ir�T�Vi�[�T���O�v~Tg�T����gc�T��~�¿]�[[�Y~UrO��O�^U�[c�T���g�Vi�[�T�}n��Z�U�[cT�XgU�j�¿�f�����w�s[�T��Tj[��T���w�v�`n[�T�Y»�|W�j��i[��U���UW�������Yr��[l��T�Yx`Ti��T�qTi{��Y�W�ir�T�YWU�i�T�jU�`��giT���T����g�j��o�»pf[�w��W�ir�T��Ut��TY�WUl�T�ZT��l�T��w Yx`Ti��T�}U��O���Y�iU`�T�Y�l�T��w Y�W�ir�T�ZTiTi��T���U��ThP~ ZTggc��Y�L���g�Y�WUl�T�ZTi[��T�oc~��i`���ZU��Uf��Y�L�Zg`��¿r~L��c����w��Ut��T�Th��¿]��¿�x��Tir�T�����i�g�T�IU�w�T�Y�Uc��;U~�f ���W�[l��T��Tj[����j~T�cW���Ti[�T�Y�Uc��~��w���s�[��[�T���VS�W�ir�T�Vi�[���YWl��UW�¿�Ux[�T�}��U�[�q�f��VSTir�T�gTgl������Wi�[��T�XM~U���Y�]U����t��Z�Ws�g��� Y��W���_SU[���w U�x��`�Zi�lL�����l���T������n�����[�`i�T��~�6LOYDQL�������c�T��P~ �ip���~�U�[x`Ti��V��s��T�Z�Uc�T�gTgwL�Y�Uf»r��;Ti»t���U��O��MnW�¿�Sr�¿U�[ ¿U�[��T��Y�g�UW��l[[�Yx`Ti»� ZU��»�w�ITi»`O���Ul��Yx`Ti��ITi`O�¿U�[cT��L�����{i�T���w��[c��b�cp�T�gcT��T��w ;Ti�]��¿���Y���g�Yx`Ti��ITi`O�¿U�[cT��P~ �Y��li�T�Y�cU��T����b�cp�T�gcT��T� VSTir�T�Z�gx�����¿� �~���c[�T��Ut�»�T �U��PW»~ �»�h����gc�T�qi|��Y�W�ir�T�Y�w��T� �W�ir�T�Vi�[»�T�v�[i��T�¿gx��U~��W�Xg�gc��Y�pfn�ZTIU�wPW��i[����h�T���U��w�_[��5Xi�W���¿]��� ÑÎÎÎ� �IU�WL���g���^�j[��T�ofn���;U���l�Y��`�ÐÓÎÎiW�L�;Ux~Tg���f���L���Mn�����Vjw�T�ofn��� �W�ir�T�Vi�[���¿gx��q�f��gN��U���W���l[[�� g��YlU�l�T��h���P~���Tj[��T�Y`ig�XgU�j���O�YW�ir�TY����c�T�ZTgTi��T�q�f�U��Mn��»� �����T���g`�U»W�YW�ir�T�¿gx��q�f�¿�`M[��U���UW~����U[�UW��}��U�[�q�f���ZUW��x�T���Ws[���Vi�[�T�}n��Z�U�[c���gp[[��[�T��if�T�ZUlU�l�T�h���[��[���[c¿�Ux[�T�]��������T�iUW����w�j��i[�T��~�¿]�[��ifL�¿�g��[xW[T�_���Y��»�T5�Xi�W��T�XgU�j���is��w �i�{�������YWl��UW�Yx`Ti��T��Us��v�l�[���is��w Th�����������T�iUW���YWl��UW�Vi�[�T�}n��Z�U�[»cTV��Ul�T������h��T �h�����¿U[�Ij`��~�¿�p�[�T����g�j�W�YlU�l�T��h��m�U���Y�i��
�gdJ�{RgqJ���u�eS�Yu�RY�W�ir�T�XiTg�T�Y���w����Xggc��V�T�`��YWl��UW�Y]�U]�}TisL���w�Xi�]»� ¿�g�g�[»x[��U[�it���U���YWl��UW�Yx`Ti��T����c[�T��U�r��~�U����L�¿]�[[��VSTir�T�¿�pc[�Y���w��~�Y]�U]�}TisL�¿UfgO�ITi�����iU�[~�T�Q�Ul���»� g»c�T����������»�i�g�[W�U��U���g�w�VSTir�T�Yc�p���g��g`T�[���h�T�ZU���x ���������Y����c�T�aUWi�T���h���w�;�U]� ip���~��Ws��T�Y~Ur�T���pf�T��Ut��gx�������U��T�¿fgL�g�~� ÕÕY�»l��Ï×ÕÕ�pfW��Ux�T�uUs��T�ZTgc���Y����c�T�Xj�`�T��U���si[nT�\�c��Xi��¿����Ut��T�Th»� �Ti[[�YWl���W�aÏÎ��ÏÓ�Y�iU`[�T�i�{�Xic�T�����T����Tj���ZUw�~g��Y�L���� Xic�T�����T�VSTir�gTgl�VUlc�Zc[�VSTir�T�Yc�p����O�z�UW��T�¿��c[��[������U��T��U���]�ÏÓÕY�l�� Ï×ÖÏ���U��T��»�h��~���»[���ÏÖÕY�l��Ï××ÑZUw�in��T����r[���is��w ZUW�s[��T��h�����x[W�� � �Y�i[»n��T�if�T�ZUllN��T����ggw���Y����x[�T�ZU»llN��T���ZU��»n[l��T���¿U»�w�T�ZU�t�»�� Y��S��YWl��Y�gf��L�Yx�l�Y�L�ixl���O�}�r[��L�ZUllN��T���[����V�s���Th����O�Y~U»r�UW�
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(&(6�:3�7RKDP\�����

ÏÓ

� VSTir�T�z�UW��gTglW�ai»p��������T�iUW�����YpUf������W�T��g���[�¿WU�����li�gTgl��[��U��XgUw��U��w�XgSU~�v~g���g�i�nL�Xgx��VSTir�T�¿T��L��Tgf[lUW��U�c�T�qxW��~����W���b�l���U���T���ZU�gf�T� ���ggp�T�Th�W�iU]��T�¿NU»l[�T��Tir�T��WlUc���Yc�����T�j~T�c�T���w�gU�[w�T�Y���c�T�vl�W�¿�VS�Th�����l���T��Ut��T��gf[l��� ¿fg�T��L�aUWi�T��w Y���g�ZTi�g�[���w�¿�pc�T�qi|W��������T����;�gW�Ut��T�Th�~��LgW»��T±i�Wf�T�XgU�n��Ut�W�}�ix��T�iW[x[� �����U��VlUc��i�i�[��Tgf[lUW�¿������b�l�� YWU]�W�VlUc��T�v���[�VSTir�T�Yc�p���U�r��T i�g�[�Y�g���w�IUsf�T�Y���Sl��v�[���Y�c[l��T�YW�ir �gc��VlUc��T�VlUc��ZU�gf���w�gU�[w�T�iU�[fT�Y�ic�¿����T��g�����[�\�c��;U�w�s��Ut��T�Th��gx�� ����U��VlUc��T�iU»�[fT��~�Y�ic�T�������[���P~ ����»�U��VlUc����O�I�`��T�¿����T�ii��U��ThP~����h����w�tU»�c�T���r���h�T�[U���x��Y�il��$FXQD�Ï××Ðo �ÑÑÖ��U�iiW��U���\�U]�}is���w�gU�[w�T�ITi��Y��U��T�Y�it��T��L��gW����if�T�¿�g�T�ViU`[�I�r��~��ThP~�P~����WlUc��T�����W�T�¿]���oUf�T�uUs��UW�Y��Ux�T�}Tis���Y�Wl��T�ZTj���T��Tgf[lT����VWl�T��U��U»�Y�WU`�O�gx[�_SU[»��T�U�L����U����c[[�U��;TigU��X�`i��T�_SU[��T��P~��Y�WUs��T��Yx`Ti��T����}g��T��U��U��ThO��ifL�i�WTg[��ZUW�[i[�i�~�[���w��fr��U��PW���h��i[»���Xi�pW��if�T�i�WTg[�T��ZUW�[i[�T�h���[��L��O�ZU�`��Y]�U]�}TisL���w�gU�[w�T�Y��Ux~�����[��U��W�YW�xp�T��»� ¿»x`��Y�»�Tj[�Yx`Ti��T�ZU���w��g�[ �h��Y�WUs��T��Wv^Rg��R�X�S�YaR��|��������R�gSzn��gSU����U�h���Y�RiUW���iU|p�v��¿�Ux[����U��[f����U`�U�iW��L���U[iTgO�¿�g�T����i�]���~�Y�W�i»r�T�ZUs�»l���g»`����xrf���������T�iUW»�~���»������T±Y�Uw�Y�pW�±[��YrU�[lT�i]�L�Yx`Ti��ZU���x������YWl��UW�g�Tj[ Yx`Ti�����SU�[��T��Ut��T�¿t �~�Yx`Ti��T�Z�U�[»cT���i�¿�g`Õ���g����w����Ut��T�Th��iUsO��~� �������T�iU|p���O��������T�iUW�����j��i[�T�g[����L���������j»�T�g��YlU�l�T��h���w ��w�T��L��O T Vi�[�T����gc�T�}g�W�;UW�l�kUl��T���Mn������»���W�ir����W�U��~��Tj[��T���r����h��L���c���~Y���c�T�gW���g��U����W�ir�T�Vi�[�T�}n������[�XgUwO���w��������T�iU|p�v`n����T��O���������T�iUW�Xi�W��iSUlf��������T�IU�wO���w����[��������T�iUW���iU|p���W�j���[����ifL�ZUW�[i[��U�»��±����c����h�T� � � ;�fg��x����[l���w g�j�Y�W�ir�ZTiTi�O�gTgwO��ZU����b[~�ZUW�s[������YlU�l�T��h���Mn�����w �ic[�T�Y���w���w�YW�xp���r[�U�������Y�W�ir�T�ZUs�l�T��g��Y��i��T�¿U»�w�T��»`c q»��f[IU�w�T�gc�^iUf��¿fTg���W�U��~�¿��[�T�VWlW�VSTir�T������Wi�[��T�U����gTgwO�V�s��L�U���Y�W�ir�ZU��Y�l��~�VSTir�T����Vi�[���v~Tg�T�q�f���O��gN���� �L�YW�ir���vrf��¿fg�T��U��IT�l�¿����U~i~T�[[�� VSTir�T�Yc�p���L���x��� U��Y�l��~�VSTir�T�v~g��gw��L��~�Y�]�[��T�Y���c���;U�ig����»���sUn��vW[[��¿SUl��T�U��g��



(&(6�:3�7RKDP\�����

ÏÔ

¾�e^��Ô��Y �Y�R�¾�e�RTQRgp�R�������gSU��WvUSY���WnSd�9S�r��~UqWv^Rg��R�XRGRg^M ¾�naY�R�XRGRg^M Wº��e�R�x� �x� ��[�`i�T�x� � U��Ti[lT�x� � Ul���T�x� � U��`�W�x� �x� ���W�x� �x� U�����W�x� � ¿�jTiW�T�x� �x� �lK~�U���i�W�x� � Tg���x� �x� U�W������x� ��x iT���g�Z���x� �x� i�gU��l�T�x� � U��UWlL�x� � Ul�i~�x� �x� Xgc[��T�Y�����T�x� �x� �»�U��x� �x� U��U[�i���x� �x� T�`TiU����x� �x� i`���T�x� �x� �T�`TiUW�x� �x� �i�W�x� �x� ¿U|�l�T�x� �x� U�����il�x� �x� �`�[�x� � ZU����TXgc[��T� �x� �T�`�i�L7DQ]L��9LWR�DQG�$QWKRQ\�3HOOHFKLR���������7KH�5HIRUP�RI�7D[�$GPLQLVWUDWLRQ��,QWHUQDWLRQDO 0RQHWDU\� gen��RR�)XQG�:3������� WU�gp���W�}�gvY�R��S�g�R��������R���Yj��R���u�¾�^jY�R���W�����R�TiWW�v�sr[��[�T�¿�g�T�V�{L�Z�U�Z~g�[lT��[�T�ZUW�[i[�T��i�WTg[�T�qxW��Tgf[lUW��W�ir�T�a�p���_U��g��VSTir�T�¿�pc[�Xj�`��Y�`�����[�T�ZTig��T���lc[���ifL���O�Y��g�����`�����[�T�¿c�T�}�[f�� Y��n��T�Xgc��g���;UxW»[��Uw�U��UWlL��~��Ws��h�T��W�ir�T�a�p�T�_�U�iW�j�i�g�~Ï×ÖÑY�����T���w� T�Ut�»�� Y�»�U���z�W[���c��T�_[U��T���U�`O���O�Y�W�ir�T�ZTgTi��T�YWl��Z�U��U»�����W��~�Ï�IgW�¿W� �Uw��~�U�W�a�»p�T�_�U�i»WÏ×ÖÓ�U���W����Y�ih`�i�WTg[�hUf[T�Y��n��T��h����w�IUr��T��j�[lT�g��w ;UW[�����VSTir�T�¿�pc[��Y�U�L�IUn�O��������Uw����iUn[lT��Tg�[lTY��c��T�ZTgTi����;U�U���T�`�i�L�U�L�XgU�j���O��gL��Ut���Tgf[lUW���W�ir�T a�p�T�¿U`���~�^ig[�T����iW�L�Y`igW��l[��;U`�U�iW�Z�Ws�g�~���Y�pc��T�ZTgTi»��TÏÏ��Uw��~���U�`�T���c��T�_[U��T���Ï×ÖÒ��O�ÏÑ��Uw��~Ï××Î�U�� Tgf[lUW�;UW�i�[�¿�g�T�Y»~U��Z�U»�U���W������ipU�x�T��h�����Y��[f��i�p����Y�W�ir�T�Y���ix[�T��U�i�T��W���U�i�{����������T�iUW���YWl��UW�Ys�|���¿SUl����w�Y�W�ir�T�ZTiTi��T���g�[���¿�`»l[�T�V�»`���i�¿�n�T�Ö�¿�g�T����XiU[f��Yw��`���~�Y�W�ir�T�ZTgTi��T���w�Y�W�ir�T�ZUc�p�T�iU]J�



(&(6�:3�7RKDP\�����

ÏÕ

¾�l�Õ�VgSYd��¾�e��|�W�U�gp�R�XReRg��R���u��U�gp�R�_�n�R�]�RgU�gS[H

gen��R��*RYHUQPHQW�)LQDQFH�6WDWLVWLFV�<HDUERRN��WD[�UHYHQXH���,)6��*'3�
Ó�Wºn�d�Y�W�ir�T�XiTg�T�¿�c�iSTg�T�mU���T��Tg�l[���[�l�Si���[�Ml���\cW���w�Y�i��T��h»� Z��[»nT�ip���~� U���VSTir�T�Yc�p��v���������T�¿�Ux[�Y���[�uU�[iT����W�ir�T�Vi�[�T��h�T����Ws[�T�¿��c[�T�i�n��¿��c[�T����iUsO��~����U�`�T���c��T�_[U��T����YWl���ip���~�Y�W�ir�T�ZTgTi��T�����[���»w V»p�T[ ip���~��W�ir�T�Vi�[�T�Xi»�Ut��L���O���i»fL�¿�g�v»� �iU»���T}�it�T�v��i�W��gc���O��l[ Y»��g�UW�Y�»llN��T��Y�gU»p[��T�¿gx��uU�[iT�¿gUx���c����w��SU���W�ir�T�Vi�[�T��L�¿��c[�T���W��U���ifL�¿�g��~��[U��[l���w ¿���Vi�[�T��U���O���YW�ir�T�Vi�[�T��~�Y�]�[��T��Y`�gj��T�Xi�Ut�T��h�� �r�T����[��YW�ir�T�¿gx��uU�[iT���W�i»r�TY�MW��U���T�¿W���W�ir�T�Vi�[�T�Y��n����gp[�T�Y���L���w�I��w�tU�c�T�}g�W���h���oUfn�T�¿�fg���w�VSTir�T��L�ZU�in�T�YW�ir�Z�g»x� q»�f��Y»��Uc�U�[gU�j��L�Y�W�ir�T�ZTgTi��T��~��ip���~�¿U�w�T�ZUwUs��Zs{�ZU�U�W[lT���O�;TgU�[»lT�Ô×��[l������[�i�n����ifL�Y��g�Y�l�Si�ZU��x��U�iUW[wUW�U���O�it���Y�W�ir�T�¿SUl��T��L���O�Y�W�ir�T�XiTg�T��Us���~�¿�Ux[»�T Y��»�[IT�l�gc���w��Y��U��T�¿�g�T��Y�g�[��T�¿�g�T��~�¿U�w�T�Ysn�����L�ip���~��i`L��h�T��U�W[l�T���W�� ZUs�l���Y�~Tj`�T�ZTi�g�[�T���U�c�UW�sW[i[�Y��x��ZU��x��Y�]Y�W�ir�T���W�ir�T��Ut��T�����[�b�[[��ZT�gL��W�ir�T�¿U`��T��~�¿�Ux[�T�}��U�[��g��x�T��w ZUWU[��T��g»�[�VSTir�T�Yc�p����������T����¿���YWl��UW�Y�W�ir�T�j»~T�c�T��}xr�T�V�T�`��;U��ix[�¿��c[�T���r[�� }��U�[�uU�[iT���W�ir�T�Vi�[�T�XgU�j���O��gN[��[�T�Y�g�Ux[�T�VSTir�T�Yc�p������������YWl��UW�¿�Ux[�T� IT�l�g»c ��»w��gp[[��L��|W���ip���~�Y�W�ir�T�XiTg�T�a�p��Y�Ux~�Y��Uc��Y�L��L��i��T�v�T��Y��x��T�}Tis���U�i�~�[��[���[�T�j~T�c�T��U�lO���r���Ut��Y{U�p���w�j��i[�T�v����h��}xr�T�V�T�`�;�gW���Ut��T�XIU���v»~i��~i�gW��U���T���w���s�[��[�T�i�WTg[�T�gU`�O���w�j��i[�T������sin�T���[�ITjO }Tis�T�

�
��
��
��
��
��

U�����W �T�`�i�L U�W����� U��UWlL

��a��R
]YS��R�

�S�^M�
�W��Q�

WUj��
W�U�gp

�RXReRg
��R ¿W�gxW



(&(6�:3�7RKDP\�����

ÏÖ

5HIHUHQFHV
$EGHO�5DKPDQ��$�0����������³(J\SW¶V�*HQHUDO�6DOHV�7D[��5HFHQW�'HYHORSPHQWV�DQG5HIRUPV�$KHDG�´�(J\SWLDQ�&HQWHU�IRU�(FRQRPLF�6WXGLHV��:RUNLQJ�3DSHU�1R�������0DUFK���&DLUR�
$FXQD��/�)��5DPLUH]���������³3ULYDWL]DWLRQ�RI�7D[�$GPLQLVWUDWLRQ�´�,Q�,PSURYLQJ�WD[�DGPLQLVWUDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV��HGLWHG�E\�5LFKDUG�0��%LUG�DQG�0LOND�&DVDQHJUD�'H-DQWVFKHU��:DVKLQJWRQ��'�&���,QWHUQDWLRQDO�0RQHWDU\�)XQG��
$O�$KUDP�$O�,NWLVDGL �&DLUR������0D\������
$O�$KUDU �&DLUR�����-DQXDU\������
%UXQHWWL��$\PR��*UHJRU\�.LQVXQNR�DQG�%HDWULFH�:HGHU���������³,QVWLWXWLRQDO�2EVWDFOHV�WR�'RLQJ�%XVLQHVV��5HJLRQ�E\�5HJLRQ�5HVXOWV�IURP�D�:RUOGZLGH�6XUYH\�RI�WKH�3ULYDWH�6HFWRU�´�3ROLF\�5HVDUFK�:RUNLQJ�3DSHU�1R��������$SULO����:DVKLQJWRQ��'�&���:RUOG�%DQN�
&RDVH��5RQDOG�+����������³7KH�3UREOHP�RI�6RFLDO�&RVW�´�-RXUQDO�RI�/DZ�DQG�(FRQRPLFV ���2FWREHU��������

��������³7KH�1HZ�,QVWLWXWLRQDO�(FRQRPLFV�´ -RXUQDO�RI�,QVWLWXWLRQDO�DQG�7KHRUHWLFDO�(FRQRPLFV������0DUFK����������
��������³7KH�,QVWLWXWLRQDO�6WUXFWXUH�RI�3URGXFWLRQ�´ $PHULFDQ�(FRQRPLF�5HYLHZ �6HSWHPEHU����������

&KDQG��6KHHWDO�.��DQG�.DUO�2��0RHQH���������³)LVFDO�$IIDLUV�&RUUXSWLRQ�´�,QWHUQDWLRQDO�0RQHWDU\�)XQG��:3���������:DVKLQJWRQ��'�&���
&KHOOLDK��5DMD�-����������³7UHQGV�LQ�7D[DWLRQ�LQ�'HYHORSLQJ�&RXQWULHV�´�6WDII�3DSHUV�,QWHUQDWLRQDO�0RQHWDU\�)XQG��������������:DVKLQJWRQ��'�&���
*UHHQH��:LOOLDP�+����������(FRQRPHWULF�$QDO\VLV���1HZ�<RUN��0DFPLOODQ��
,QWHUQDWLRQDO�0RQHWDU\�)XQG���������*RYHUQPHQW�)LQDQFH�6WDWLVWLFV���:DVKLQJWRQ��'�&���

��������,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV���:DVKLQJWRQ��'�&���



(&(6�:3�7RKDP\�����

ÐÍ

.OHLQ��%HQMDPLQ���������³9HUWLFDO�,QWHJUDWLRQ�DV�2UJDQL]DWLRQDO�2ZQHUVKLS��7KH�)LVKHU�%RG\�*HQHUDO�0RWRUV�5HODWLRQVKLS�5HYLVLWHG�´�-RXUQDO�RI�/DZ��(FRQRPLFV��DQG�2UJDQL]DWLRQ������������������,Q�7UDQVDFWLRQ�FRVW�HFRQRPLFV��HGLWHG�E\�2OLYHU�(��:LOOLDPVRQ�DQG�6FRWW�(��0DVWHQ���(QJODQG��(GZDUG�(OJDU�3XEOLVKLQJ��/WG���

.OHLQ��%HQMDPLQ�DQG�.HLWK�%��/HIIOHU���������³7KH�5ROH�RI�0DUNHW�)RUFHV�LQ�$VVXULQJ�&RQWUDFWXDO�3HUIRUPDQFH�´ -RXUQDO�RI�3ROLFLWFDO�(FRQRP\���������$XJXVW���������

.OHLQ��%HQMDPLQ��5REHUW�*��&UDZIRUG�DQG�$UPHQ�$��$FKODLQ���������³9HUWLFDO�,QWHJUDWLRQ��$SSURSULDEOH�5HQWV��DQG�WKH�&RPSHWLWLYH�&RQWUDFWLQJ�3URFHVV�´�-RXUQDO�RI�/DZ�DQG�(FRQRPLFV�����������������/H%DXEH��5REHUW�$��DQG�&KDUOHV�/��9HKRUQ���������³$VVLVWLQJ�7D[SD\HUV�LQ�0HHWLQJ�7KHLU�2EOLJDWLRQV�XQGHU�WKH�/DZ�´�,Q�,PSURYLQJ�WD[�DGPLQLVWUDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV� E\�5LFKDUG�0��%LUG�DQG�0LOND�&DVDQHJUD�'H-DQWVFKHU��:DVKLQJWRQ��'�&���,QWHUQDWLRQDO�0RQHWDU\�)XQG���
/HIIOHU��.HLWK�%��DQG�5DQGDO�5��5XFNHU���������³7UDQVDFWLRQ�&RVWV�DQG�WKH�(IILFLHQW�2UJDQL]DWLRQ�RI�3URGXFWLRQ��$�6WXG\�RI�7LPEHU�+DUYHVWLQJ�&RQWUDFWV�´�-RXUQDO�RI�3ROLWLFDO�(FRQRP\ ���������������,Q�7UDQVDFWLRQ�FRVW�HFRQRPLFV��HGLWHG�E\�2OLYHU�(��:LOOLDPVRQ�DQG�6FRWW�(��0DVWHQ��(QJODQG��(GZDUG�(OJDU�3XEOLVKLQJ��/WG���9RO�����
/HXWKROG��-DQH�+����������³7D[�6KDUHV�LQ�'HYHORSLQJ�&RXQWULHV��$�3DQHO�6WXG\�´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV �����������
0DVWHQ��6FRWW�(����������³7KH�2UJDQL]DWLRQ�RI�3URGXFWLRQ��(YLGHQFH�IURP�WKH�$HURVSDFH�,QGXVWU\�´�-RXUQDO�RI�/DZ�DQG�(FRQRPLFV ����������������,Q�7UDQVDFWLRQ�FRVW�HFRQRPLFV��HGLWHG�E\�2OLYHU�(��:LOOLDPVRQ�DQG�6FRWW�(��0DVWHQ���(QJODQG��(GZDUG�(OJDU�3XEOLVKLQJ��/WG���
0LOJURP��3DXO�DQG�-RKQ�5REHUWV�������� (FRQRPLFV��2UJDQL]DWLRQ�DQG�0DQDJHPHQW� �1HZ�-HUVH\��3UHQWLFH�+DOO��
0RQWYHUGH��.LUN�DQG�'DYLG�-��7HHFH���������³6XSSOLHU�6ZLWFKLQJ�&RVWV�DQG�9HUWLFDO,QWHJUDWLRQ�LQ�WKH�$XWRPRELOH�,QGXVWU\�´�%HOO�-RXUQDO�RI�(FRQRPLFV ��������������� 7UDQVDFWLRQ�FRVW�HFRQRPLFV��HGLWHG�E\�2OLYHU�:LOOLDPVRQ�DQG�6FRWW�(��0DVWHQ���(QJODQG��(GZDUG�(OJDU�3XEOLVKLQ��/WG����
3ROLWLFDO�5LVN�6HUYLFHV���������,QWHUQDWLRQDO�&RXQWU\�5LVN�*XLGH���6\UDFXVH��1<��
6LOYDQL��&DUORV�$����������³,PSURYLQJ�7D[�&RPSOLDQFH�´�,Q�,PSURYLQJ�WD[�DGPLQLVWUDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV��HGLWHG�E\�5LFKDUG�0��%LUG�DQG�0LOND�&DVDQHJUD�'H-DQWVFKHU��:DVKLQJWRQ��'�&���,QWHUQDWLRQDO�0RQHWDU\�)XQG���
6LOYDQL� &DUORV��DQG�.DWKHULQH�%DHU���������³'HVLJQLQJ�D�7D[�$GPLQLVWUDWLRQ�5HIRUP6WUDWHJ\��([SHULHQFHV�DQG�*XLGHOLQHV�´�,QWHUQDWLRQDO�0RQHWDU\�)XQG��:3��������:DVKLQJWRQ��'�&���



(&(6�:3�7RKDP\�����

ÐÎ

6WRWVN\��-DQHW�*��DQG�$VHJHGHFK�:ROGHPDULDP���������³7D[�(IIRUW�LQ�6XE�6DKDUDQ�$IULFD�´�,QWHUQDWLRQDO�0RQHWDU\�)XQG��:3���������:DVKLQJWRQ��'�&���
7DLW��$ODQ�$���DQG�%DUU\�-��(LFKJUHHQ���������³7ZR�$OWHUQDWLYH�$SSURDFKHV�WR�WKH�,QWHUQDWLRQDO�&RPSDULVRQ�RI�7D[DWLRQ�´�,0)�'HSDUWPHQWDO�0HPRUDQGXP��������,QWHUQDWLRQDO�0RQHWDU\�)XQG��:DVKLQJWRQ��'�&���
7DQ]L��9LWR���������³&RPSDULQJ�,QWHUQDWLRQDO�7D[�µ%XUGHQV¶��$�6XJJHVWHG�0HWKRG�´�7KH�-RXUQDO�RI�3ROLWLFDO�(FRQRP\ ����������������
7DQ]L��9LWR�DQG�$QWKRQ\�3HOOHFKLR���������³7KH�5HIRUP�RI�7D[�$GPLQLVWUDWLRQ�´,QWHUQDWLRQDO�0RQHWDU\�)XQG��:3��������:DVKLQJWRQ��'�&���
9DQ�5LMFNHJKHP��&DUROLQH�DQG�%HDWULFH�:HGHU���������³&RUUXSWLRQ�DQG�WKH�5DWH�RI�7HPSWDWLRQ��'R�/RZ�:DJHV�LQ�WKH�&LYLO�6HUYLFH�&DXVH�&RUUXSWLRQ"´�,QWHUQDWLRQDO�0RQHWDU\�)XQG��:3��������:DVKLQJWRQ��'�&���
:LOOLDPVRQ��2OLYHU���������³)UDQFKLVH�%LGGLQJ�IRU�1DWXUDO�0RQRSROLHV�� ,Q�*HQHUDO�DQG�ZLWK�5HVSHFW�WR�&$79�´�%HOO�-RXUQDO�RI�(FRQRPLFV ���������������,Q 7UDQVDFWLRQ�FRVW�HFRQRPLFV��HGLWHG�E\�2OLYHU�(��:LOOLDPVRQ�DQG�6FRWW�(��0DVWHQ��(QJODQG��(GZDUG�(OJDU�3XEOLVKLQJ��/WG���9RO�����
7KH�:RUOG�%DQN����������� :RUOG�'HYHORSPHQW�5HSRUW���2[IRUG�8QLYHUVLW\�3UHVV��

��������:RUOG�'HYHORSPHQW�,QGLFDWRUV� �:DVKLQJWRQ��'�&���
:RUOG�(FRQRPLF�)RUXP�������DQG�������*OREDO�&RPSHWLWLYHQHVV�5HSRUW���*HQHYD��6ZLW]HUODQG��


	ÖÑÇÆÈ ÇáÏÎá
	Ïæá ÇáÈÍÑ ÇáãÊæÓØ
	Ïæá ÇáÂÓíÜÇä
	Ïæá ãÎÊÇÑÉ Ýì ÃãÑíßÇ ÇááÇÊíäíÉ

	ßæáæãÈíÇ
	Ïæá ãÎÊÇÑÉ Ýì ÃÝÑíÞíÇ 

	ÒÇãÈíÇ
	ÝäáäÏÇ
	ÅíØÇáíÇ


	ãÄÔÑ ÇáÌåÏ ÇáÖÑíÈì
	ÌÏæá (2). äÊÇÆÌ ÇáÏÑÇÓÇÊ ÇáÊØÈíÞíÉ ÇáÓÇÈÞÉ
	ÌÏæá (3). ÇáÂËÇÑ ÇáËÇÈÊÉ æÇáÚÔæÇÆíÉ¡ ãÊÖãäÉ ãÄÔÑ ÇáÇäÝÊÇÍ (ÅÍÕÇÁÇÊ  t ãÏÑÌÉ Èíä ÇáÞæÓíä)

	ÇáãÑÈÚÇÊ ÇáÕÛÑì ÇáÚÇÏíÉ  ãÊÖãäÉ ÇáÂËÇÑ ÇáËÇÈÊÉ
	ÇáãÊÛíÜÑÇÊ
	ÌÏæá (4). äÊÇÆÌ ÊÍáíá ÇáÇäÍÏÇÑ¡ ãÊÖãäÉ ãÚÏáÇÊ ÖÑíÈÉ ÇáÔÑßÇÊ æÇáÖÑÇÆÈ Úáì ÇáÏÎá (ÅÍÕÇÁÇÊ t ãÏÑÌÉ Èíä ÞæÓíä )

	ÇáãÊÛíÜÑÇÊ
	   Ôßá 1. ãÄÔÑ ÇáÌåæÏ ÇáÖÑíÈíÉ: ÇáãÊÛíÑÇÊ ÇáÇÞÊÕÇÏíÉ æÇáãÄÓÓíÉ¡ Ïæá ãÎÊÇÑÉ
	Ôßá 3. ÊÑÊíÈ ÇáÚæÇÆÞ ÇáÊì ÊÌÇÈååÇ ÃäÔØÉ ÇáÃÚãÇá – ÇáÏæá ÇáäÇãíÉ
	  Ôßá 4. ÊÑÊíÈ ÇáÚæÇÆÞ ÇáÊì ÊÌÇÈååÇ ÃäÔØÉ ÇáÃÚãÇá- ÇáÏæá ÇáãÊÞÏãÉ
	   Ôßá (6). äÊÇÆÌ ÇáÇÓÊÈíÇä: ÊÑÊíÈ ÇáÚæÇÆÞ ÇáãÑÊÈØÉ ÈÇáÅÏÇÑÉ ÇáÖÑíÈíÉ Ýì ãÕÑ
	ÌæÇäÈ ÇáÖÚÝ ÇáãÍÊãáÉ Ýì ÇáÚÞÏ
	ÃåãíÉ ÇáÈíÇäÇÊ ÇáÎÇÕÉ
	ÇáãÎÇØÑ ÇáÃÏÈíÉ
	ÇáÇÎÊíÇÑ ÇáÚßÓì
	ÚÞÏ ÇáæÝÇÁ ÈÇáÖÑÇÆÈ

	ÊÑíäíÏÇÏ
	ÇáÃÑÌäÊíä
	ÇáãØÈæÚÜÇÊ
	æÓÇÆá ÇáÅÚáÇã
	ÇáÇÊÕÇáÇÊ ÇáÊáíÝæäíÉ
	ÇáÇÊÕÇáÇÊ ÇáÔÎÕíÉ
	ÇáãÑÇÓáÇÊ
	ÈÑÇãÌ ÃÎÑì
	ÚÞÏ ÇáæÝÇÁ ÈÇáÖÑÇÆÈ Ýì ãÕÑ
	ÇáÇÎÊáÇÝ Èíä ÊßÇáíÝ ÇáÊÚÇãá Ýì ÍÇáÊì ÇáÇáÊÒÇã æÚÏã ÇáÇáÊÒÇã
	ÇÍÊãÇáÇÊ ßÔÝ ÇáÊåÑÈ
	ãÚÏáÇÊ ÇáÖÑíÈÉ æÇáÃæÚíÉ ÇáÖÑíÈíÉ
	ÇáÊÍßã Ýì ãÊÛíÑÇÊ ÚÞÏ ÇáÖÑÇÆÈ ÈãÕÑ
	ÇáÏæáÉ
	ÃãÑíßÇ ÇááÇÊíäíÉ



	ÇáÔÑÞ ÇáÃæÓØ æÔãÇá ÃÝÑíÞíÇ
	ãÕÑ
	ÇáÈÍÑíä
	ÅíÑÇä
	ÅÓÑÇÆíá
	ÇáÃÑÏä
	ÇáßæíÊ
	áÈäÇä
	ÇáãÛÑÈ
	ÓæÑíÇ
	ÊæäÓ
	ÊÑßíÇ
	ÇáÅãÇÑÇÊ ÇáÚÑÈíÉ ÇáãÊÍÏÉ
	Çáíãä
	Ïæá ÇáÂÓíÇä

	ÇáÏæá ÇáÃæÑæÈíÉ ÇáÕäÇÚíÉ
	ÃáãÇäíÇ
	ÇáíæäÇä
	ÇíÑáäÏÇ
	ÅíØÇáíÇ
	åæáäÏÇ
	ÑæãÇäíÇ
	ÇáÓæíÏ
	ÇáããáßÉ ÇáãÊÍÏÉ
	Ïæá ÇáãÍíØ ÇáåÇÏÆ
	ÇáíÇÈÇä
	ÇÓÊÑÇáíÇ
	äíæÒíáäÏÇ
	ÈÇÈæÇ ÛíäíÇ ÇáÌÏíÏÉ
	ÇáÊãííÒ Èíä ßÈÇÑ æÕÛÇÑ Çáããæáíä Ýì ÇÍÊãÇáÇÊ ÇáãÑÇÌÚÉ
	 ÌÏæá (7). ÇáÏæá ÇáÊì ÊØÈÞ äÙãÇð ÎÇÕÉ áãÊÇÈÚÉ ßÈÇÑ ããæáì ÇáÖÑÇÆÈ



	ÅÌÑÇÁÇÊ ÇáÊÍÕíá
	ÇáÏæáÜÉ
	ÇáãíßäÉ¡ æÇáÊÓÌíá Úáì ÇáãÓÊæì ÇáÞæãì¡ æÇáÃÑÞÇã ÇáÊÚÑíÝíÉ ááÖÑíÈÉ
	Klein, Benjamin and Keith B. Leffler (1981), “The Role of Market Forces in Assuring Contractual Performance,” Journal of Policitcal Economy, 89 (4) August: 615-41.
	LeBaube, Robert A. and Charles L. Vehorn (1992), “Assisting Taxpayers in Meeting Their Obligations under the Law,” In Improving tax administration in developing countries, by Richard M. Bird and Milka Casanegra DeJantscher (Washington, D.C.: International Monetary Fund).
	Leffler, Keith B. and Randal R. Rucker (1991), “Transaction Costs and the Efficient Organization of Production: A Study of Timber-Harvesting Contracts,” Journal of Political Economy 99(5):1060-87, In Transaction cost economics, edited by Oliver E. Williamson and Scott E. Masten (England: Edward Elgar Publishing, Ltd., Vol. 2).
	Montverde, Kirk and David J. Teece (1982), “Supplier Switching Costs and Vertical
	Silvani, Carlos A. (1992), “Improving Tax Compliance,” In Improving tax administration in developing countries, edited by Richard M. Bird and Milka Casanegra DeJantscher (Washington, D.C.: International Monetary Fund).
	Tait, Alan A., and Barry J. Eichgreen (1978), “Two Alternative Approaches to the International Comparison of Taxation,” IMF Departmental Memorandum 78/73, International Monetary Fund (Washington, D.C.).
	Tanzi, Vito and Anthony Pellechio (1995), “The Reform of Tax Administration,”
	Van Rijckeghem, Caroline and Beatrice Weder (1997), “Corruption and the Rate of



