


©International Monetary Fund. Not for Redistribution



«&M~~•»~oo~mmM•mm 
~~ff.ffl4:it.~~ffi:it.~:it.~:it . 
fJJl)t;f:1Jj7[j;f£,%f)t /JI /l/i o 

Yf)t/l/i f!J-% ISSN 00 15- 1947 

Laura Wal lace 
:E ~ 

Jeremy Cl ift 
F-/j~~*ij 

Camilla Andersen 
Christine Ebrahim-zadeh 
Jacquel ine Irving 
Conny Lotze 
ll;tJ!l~*l 
Luisa Menjivar 
"£1]'.l[:f ~ 

Lai Oy Louie 
~*~*ij 

Lijun Li 
Kelley McCollum 
~:%-llJJ!I 

Raghuram Rajan 
~~~*ij 
Graham Hacche 
F-ii~W9J" ja] 

~*ijW9)"ja] 
Francesco Caramazza 
Adrienne Chcasty 
Alfredo Cuevas 
Pau la De Masi 
Domenico Fanizza 
Andrew Fcltenstein 
Paul Hilbers 
Mark Plant 
Eswar Prasad 
Thomas Richardson 
Jera ld Schiff 
Arv ind Subramanian 

BPA 
INTt.RNATIONAL w 

W,:~11{';-")J'l'f., ii'/~ IMF /Jl/l&)'.llll!Yi~ . 
:l:t!!:l:il:: 700 Nineteenth Street, NW 
Washington, DC, 20431, U.S.A. 
Fl:!.ifi: (202)623-7430 
ft,J't: (202)623-720 I 
It\ fib[l{'i': publications@imf.org 

©J:&;&ffr#, rfil llij;mffiJ;1':fttJHH 2005 {¥. 
Ml 1;11 :,t;: 1:1J :it~ Jili fril t. ~tHll 1-p ii'l o :1:t!!hl: 
Finance & Development 
International Monetary Fund 
Washington, DC, 2043 1, U.S.A 
Telephone: (202)623-8300 
Facsimi le: (202)623-6149 
Website: http:/www.imf.org/fandd 
;;fi:ltJ)(,j ll=~iJ'f Fl (~~(J(Jfrtlfp - f.llt~:ili.ia! 
~tlcflfL 

*ffi~:it~&~ffiMM~h~-~A~~. 
~~&~~~mrn~•mm~•~. 

rp)t):&111 f 1l] Qt~ fl fl; I. JI(~ frtl~l:i\)l&. 
:ttl!. !tl:: ~ t. JJ\ #ii ti: 1K 1;i. /lx lMPfl 2 8 ~ ,i'Mm);: Ju 
lt!.ifi: 88190915 88190916 
fl,t.r,: 88190916 
IuI1a~11!!i: 100036 
IMJ .l:tl: : http://www.cfeph.en 
rf•)t/l/i ft]~: ISSN 0256-2561 

~ • ~ ~ ~ ~~ m rfJ ~~~ft ~R * tiJ 
2005 :q:: 3 J=l % · ~ 42 ~ · ~ 1 AA 

8 £IJ\!-~fil'-g-
r~ I~ :!;t M r! I /M'lil :{E lit W- m ~ i,~ 1-U ~, I iY:J !~d~ 
,C,,J!I[ 

Hans Peter Lankes 
10 A ft¼£~g:i ,1,~mz**~i1J:i:~m~-fljs: 

*9J? 
Rubens Ricupero. Faizel IsmailfQSok Siphana 
IY:J~~.r.':( 

14 itWTO~~!IJJr£~ 
~ffWM~M~~-MA~~~ma~~ 
Bernard Hoekman 

19 %1lf;¥iht 
m ~i!j:z~1J a{]'M' * Afiil~aJ:l AA 
Aaditya MattoofQArvind Subramanian 

%1lf;@~~~nUffla{]~M~ilifttt~m 
~a{]ffiM 
William R. Cline 

~rJJ~~ "~f=MtJ~" 
Patrick A. Messer/in 

26 -ft~l\j1J;)t: ~~©•11[~!/i? 
~•r- m~~!Y:J- @•~~m~w~• 
m a f;lt ,¥RJ1! 1J lJ,U"J Hi Jc Jxl II& 
Katerina Alexandraki 

30 !i!IJJ~ifol!llii.lfi 
x1 r- :m-~ ~ ¥U t< ~ ,r~ m a l'J m 1-tF ~ tr dr r:r-1 Y ~ ~ • * iJ t , ~ :iE iY:J /vl!h 161 -!'I!~ :Ji£,~ fr-.J 
Stephen Tokarick 

34 :!llJ fiil ii M ~ § a:i a{] m ~ M AA tt Im~~ ? 

~H~Ym&~~~~M~~~fil~mm~~n 

John Nashfll Donald Mitchell 

~ 1th 
40 llffiUQ:~l,f-~ 

:¾: =f '.ii?:~ iY:J ff!r ~ tJl1F8Hff. 
ffi1AT 1=f !IJ1=f ~m1tnx: 
Ix U'.J .½!, ffl¥ 
Warrick SmithfQMary 
Hallward-Driemeier 

©International Monetary Fund. Not for Redistribution

http:/www.imf.org/fandd
http://www.cfeph.en


46 0013,f~ ffi ¥#dl3.~R~5Ctiti::E s a1 
~I llff- 1ti: ffi i£ {it ;JJ ~f~ Jili ~-tlll {iiJ t& ,'J'i , l;J, 
Jili x.J )~ ni"J ~f::1< ~ 1f'f i¥J ;wj- tJ ~ 
Vijay L. Kelkar, Praveen K. Chaudhry 
fllMarta Vanduzer-Snow 

2 j,=!a * 
lliiJ ¼ a,W .1f • ~-~ iffJ (1-J ~_m ,i;1X 

1 t-,z, ¥f i¥J t&~ tv 1JdiHlli* 5\"n 
IMF-t!L~,@i}ilix-f ffiS !J& 

3 I~ifl 
;)ft D 00 llff-fJL;!tJ i¥J ff'j ,@, 

4 ~ih'¥'. J 
Camilla Andersen >H Bodi I Nyboe Andersen 

1¥J1r~ 
38 IE PW¥\(, 

Al?: t~ 'ti;~ , :iJ5 :n!: --f '{;( {c? 

44 @J:l¥~tll 
~ 5c1-t: t£ $1J Jx\. II& :;t 'A!: ::k ii 
Socorro Heysen 

50 ~t!Jl 
filW~mfi•:u~&mm~. ~o~m 
fll ~I~ Ej 001ii 1¥-J tff_ ·j, Sebastian Mallaby; 

~*•~-:--• ~~WM~ ·~T~ 
~~~f-\:Aiz:Wi!l!~~i'r,J~lj~, Robert P. 
Bremner; 
15 nil t.!i i'l~ : 5lt r fit 11~ ;wj- ill: w i¥J :ill~ , 
Paul Roberts 

55 ~.::::-;,f<C,.u ~JC!& 
56 Hr=;~it 

f:& -Im AA1. JJliJ 1=j fB :t'JUk tl: {£ M tic fit tJL BJ, 00 
~1ti:ffiM~m~~e~~Jili~~fil~? 
Raghuram Rajan 

~ *it .Pn: M!lJi,fn;n 19]TI, Michael Gibbs. 

ffi ~ -ft ,Pn: ;n 3 !1-i, Suzanne Plunken/AP; !:ff 4 Ji.{, Michael 
Spilotro/ lMF; m 8 y.(, Michael S. Yamashita/Corbis; m 13 Irr, 
Khem Sovannara/AFP; m 14 ,;.(, Paulo Whitaker/ Reuters; m 
22]TI, Ricardo Azoury/Corbis; ;n24 Ji.{, Charles O'Rear/Corbis; 
m 27 !Ji, Antony Njuguna Reuters; !:ff 30 IJI, Geuy Images; 
Z/; 34-35 !ii, Antonio Mari/Zuma Press; Z/; 38-39 !1.i, Corbis; 
m 40 !A, Dibyangshu Sarkar/AFP; Z/; 46 y:(, ;n 50-54 y.(:f!1m 
56 ]'A, IMF 00/tfil. 

I 
I 

rnim:&c:1&1iiJ~rt(] - 1'i1&-4 □ ~:li!:m & r-, m1-t-·t:t11Jlig:1Jn 
RM- ~ill~-~~-M~~A~-~~**~-~1iimi¥J 
*tM! Iii] ,'fil O 1:1:l T Jltlhl ~ ' A ff]x,f 2001 ~ I I JJ Jilfll ((~ 11, I~ @l-8-• ~~* f't-J•m . ill:WSfi- film~ ~m l±l 1t-* m &~~~­
nx;l)1(t(]ii5, flj2015ip:p.j-~,f!;e l.4flA~Jm1ii~ . ~ - itW!r-t!I.1f) 
'lit 1!Jt A f fLJIJfL 

ma3~11,~~,~ntt•~~•n~*•~~/i'~ff, 
11, * @I -8- JL 1'-7i:ffr1t-:Y:7 . x,j r l;J. E fill • ffl Jjt fo ffi I~~ ff((~ ~ ~ 

~ A £)Pk 1 ,, l:fil * * Ut , ~lj,(f □ 1ft ft(] fJt :$\s • JT :rw 'A!: :(E ;& ~ 1f 11ii ~1i 
a~m~-~~~k~mA&~,~~~A/i'M£@1~~&~ 
M~~~~~•.~=r•~•:Y:7•~~~-~~•*m.nw 
•:rw~~~~~¼~,mm~=rmfi~1t-~•~,~&~~• 
*M~fflffi#"~m~ ~ " l;J.~~00-~J&M~~~~. ~® 
m•m~~~~f't-Jma~~~ffl*~~~~~rt(]~tt,,~:1/:7~ 
~~k1t-•~~:(E~OO(r-]~~~7~~T%.~Vtm.~m~ 
m,c.,~~~lfll~fifffi.!Jlij(y.J:fft m. dJ T vq!JftlILf-r1J:k ~~*lU, 
~mm•fil~B~-~~m~~M~¥ma~~~~~mki¥J 
f1J :Mi , mi fl nf ,a fil ~ :1/:7 5/iHt!L 

~Brr oo•, 1t:lt~!Jl)®1J~~ f11Jlfe:~i~OO-X>t1t-*@-B-i¥J 
ffl~M*~?*AA«~M~ttB»MJlt*fiT•rl.a"~~" 
~ □ ~, l:ldflil Rubens Ricupero (~-B-fi<ll3'iM~£J&~i.5lfiJ 
~- PJ ~. Faizel Ismail (m I~) fo Sok Siphana (*!J:li~) @l~ 

T~~~~B:htt~£R~~~~~-~~~¥M£~~ 

~?am~~Amma~•@~T~Wf't-J~•=~•~~*nx: 
:Y:71t-*®~~a•f't-J~~tt~1t-k?ftffl~@l~TIMF~fil 
w m fi l't''.J JL~HiJf ~4rHli· , i3: ®TiJf 1u1H11-Hrr T m £ ill - !.v 1L1 a=i 
1-t~~:Y9ttlEOO*ll'~*11(ri], 1t~{:E~it'ti:~. -fftMHiU-~&~ 
*ili □ n~f'8*~ . Mffl8~~~fl,i3:®TiJf~ra~~~,~ 
, ~O(J~&.m~r, m £ 1'1 rn1-tsllfll~fffnJ- l91 :fh oo~fi5f!:;g~ 
*tE-kW~~~~l;J.~~~.~~Jlfe:~tt- H~~:(EA~OO 
-~F~~,~ffl~l;J.~tl~¥li~•mA~ttMtt~~M~ 
tt*•M~t;J.M~.~~~,amM~~•n11ii*•~~m• 
~&~•*M1t-~-B~~&,@M-~~filWSfif't-JB~ 
nard Hoekman ffrf~(t(]-~Jj(t!,l~@l~((~irwi*:P-1-Jttfl)**l.sl 
~AJHr "-1:l}ffi:J;f, ". 

* * * * * 
M~,~ff]W~m®•%~~T~#~-~~~w~~~ 

~~-.~~~M*#M~ftffl:P-1-*tt~AE•rr~~a~• 
~Ri'r-J~a~(wAmm3M).~~ami¥J~~~~~~• 
:m-tUHJi; 1fJ ~ ~ t'! Fni * f!J i¥J Jm fil • 

Laura Wallace 

©International Monetary Fund. Not for Redistribution



.:f.l:: tr-~ ;f:& :fdt:J ~ k!fl ,m ~ 7 ~ Jc fr ffi ~nJ ~ Wf ~ • ~ 1: i. 

~:,i-fjgtt:J), Wrt~>C ~r (" Cl 111-fJEill~J&", ((iiz:Wi!l!-!.J ~J&)) 

20041:f 9 R ~) o 1'FJ:7- ~ HJ 11 ~1WJE:R:J:!l (-•~~11: 
~lliM~m~I~)~~&~~7•.a~~~ - ~ -
fi6-~ao ~M.~filM•a~~~~-~~.~~ 
~~S~~ff3~ao•M~ffrr~~~- ffi-~~ 
tfM 1-A*iJL ~,Qfilfi!:fll!~ r'f!Ht o JJ~¼fflitl.lt* 
iJt- ,Q~ ~ (f,J~~.r!'f.11~ 0 

~ ~--~TiJfJ~ Ji mn 1ti IE ;fr:i'cJLtfti'l~ :le~!&, fr t fl!!,f 
;/i;fi /1\iE~:Jc~~t'°fXililJJJr ITTJ~fi!: nJ iJH~ft-£ i'r-Jl);£yi} J 

:!st T i:JLtl~ - ii:; WT n'-J m- AO @] i9lJ] ilJ 20 l!Hc 2 0 • f 't ' w. 
][P€l-ti: ~ • JE M fl- ;fn ¥: ttt I 1· !l!!tlh~ :i6 tl ~ f~ ~ ~~ lX o ~ 

a tf ¥.1- El BJ , ~± ;fri ti El.I (t''.l ~;ff;f;: f'F J:7 ~ m '.JJ 00 i:JLtl~ n~ fJ 
ntt~-#~~n~~mffl. ~J:J~&n~m~~n~ 
•~: ~±1:Ck~t"i (~11:W:~Q:Jifr1T(l'-Ji%) ~J&I-J 1Pil*H 
;Ji- lrl':Jf~ ~ , ffiJ ~ ~ tJJ ~ J: ~ ff :{E , l'l EB fx t!h ;'ff ti,& , !I') 

~A1TT~•ttm.nnfi~*Tm~~ffi . ~®1TIE><-
•~ti¥-f;f;:~J~o :(£if~ ~!'.El, i;f0€i~JU€i~Ff § iltLllJU''.l 
!&~ ~~}jJtijf1Jfid 5j;f[l •p: ~, 11J M~tstl&(Y-J ~WJ:tlJfid ~ '"' 
~z9,o 

••m~•tttt~~tl~~-~J:J~~*tiW,ill 
~{lYtJ!:m' If ~¥9:#tJ!:mklli D M•ttttn~i£¥B (-:k 
hl~~,1:f~A~u~••ffmm~~~I~, ~~c 
I¥, n ~-~~iiHlt=t5<., ffli&M~~t~n 1nJJ~~~i'.I~~ 
tlH"B S-, "f,1J ~ ffif' l;J, & □ iiHt * ~ 1ti@ 1He) l'Y-J irx ?TH!! 

~•••~~~T±~&~rr~&~mvn.m~ 
+r-19: rn lli ~ 4, oo jj~f-F :im tl ~ _t n J:t * ~:H!} m;:1-r" J>Jr 11 -& n~ 
:e,¥'JtEo 

~~.~>C~~~~~h~nam~~TffihlA~ 
tst!li~'.IH~QIJWT-¥Wrt o ~.R~tlR:~O·t:l:t!!tE=tviE~7'i-+, 
~:R:~::t5<.~M~~A*=t5l.~M~00ft8~~~¼~ 
B , rm ft-~~ JE ~ .".t', ~ =f ;;!it - vit ii~ o 

K. John Mammen 

.:f.lt~~John McMillan ~~.W..?i., f!IJ:!stJ&'1=100.~&f!'i 
fi\Z~Q:~:il!Jt!L ~JJiI!tl!:i!!:fi, ffij~fmfl Oleh Havrylyshyn 
± * ~ ]~ :f+ ~:ill~ , ~ JJ flzJtl! 'mETf ( "Q)( ~ti: P]B{1j1 lfil gr}& 
7!7:itl:TI? " (({iz:Wj!l!5j ~,I&)) 20041:f 9 n %- ) 0 McMillan (l(J 

~~.~~ J2¥1J 7 istl& •~ • Qfil-,{E~1ifl1f)Eill~~;fnmf1J(1~Q)( "1'1: 
JJoo(t'-JIE~o 

- - ~Q)(~~~ffi~MM~~~~~~~1-~* 
~Hl:o J{- ' & l1n1-x:IJ:e-~w:if!fi!Jrl'i1f O JWW'/ "jj)(,LP'Q#lj: 
~~m"l'Y-J1J~&«~~~1&ffl~•~~~~~~w. 
:e-r~fi~.iillo ~ -, i;,'.,( ,'1HI-JoJ:e,r~ fl: - 1-Vi'irt,i!fJr illng.i2s 
f Un !L z;1J IY-J iz $li.:t l'iL ~t ~n , ~ i''f 9c 5G r&: 1iz: Wi!lt 1$c ,•~ , ff: 
wmfi~n~~~~ffl~~m~~~~~o * ~ rsctstJ&" I [li] •-ft J:l~ ~ffi!{ll€;ti: l;J, iti lnflHn 
~t 11=: i;m• (Fn~.fiJrt!tSe~) -til~~=f GDPfl!;.1:\¥/ ~, M 
i&#*1iA.Jr' ~t#.rJtEJ~~' j~[Itj_r'I~N18:t-r&Y' f_;}13'J,7J( 
'JLJ,11 ,'.':i~rtri'ffi. kJ, Jf;'J'.fH ill:xft~(l'-J :E&'Jft~MH~ Im r~, o 

fnl lit W '1T J:h Jf Afo<•rf ~ Jr~ l'lil * * iJ~ =f · J Ueil' , 1~17!7 ~ 
n ~ ,(E ~I ~ff-~ 9'+ lill IJiJ /Ji I ,a ·t: fjJ f t ~ ;fr:i ~ m i'l~ Jifi11]iJ ti: 0 

it A, J, 1t. , IMF ;j:~ f}i11 ViJX 1ti ~ill 111ir )( f 'F mu JE fY-J 1J ~ -I!!. 
& fm ·flblt ~ llff-J: (t''.) :!st)& 0 IMF )11H~ ~ rfiHltft .yj.[~lLW-1 
K.z:~~¥~, ~~~,&J,iL1'Fh 11JM~~n.U~/J'i!E,r)j*illf'Fo ill 
rr~AA~.~~~ffl1-&~illnillfi&2o 

Hicham Houari 

Cyrus Rustomjee ( ":!stl& i=j:i [It! *7:7f11J-;-Ri¥ ::i;l!1!ii~ h 
n'-J J# i§"? " « 16: Wi!l! ~ :!st J& )) 2004 ~ 9 R %- ) ·It~, ~~~Wf 
7 IMF Vilx!ti 5jWJ K:~iiz: 51:fmf'J::~JE ~, §}i5{£ffl!{1¥l' 
-ru: f: J m~ ~ tHHf :i]; (19 F 11! ~ 1!,L 1E :f.l:: § c.. l't''.l 00 * irt-z!t ~.i , 
~ii /.N;;lfU5~/'l'-"' ~flr~Jvl(l'-Jmlfil, A-f;f;:*i~;Ji-~o 1£ 
IDx 11€; til: l;J, r},j I~ tJH , ~ J.iJ:Ufil--!ILk fi J-t: :i![ , 17'1 J, * ~ ~ 00 * 
t.i1film O m1~JtJi1~19JtiJ3cm K:J!fj~~-/E' ,rJL#.JHilJJ.lM 
~' ~~-~~l;},~fi, ~ffl*ffi~~~o 

~n;R~T"W5'c{£~~Ej}EfriJJffif ftitLLl &ill, IMF :{E 
fl!;l&AOO*(l~ir JoJ1;,,t~~IfH~nx.J:J10 d:I f IMF {ElnJ~ 
~ttm•~rrh,m~~m*~~~~m:~~-~n 
iii .i151'.i:f:f ,&J~I±\ !,I! ki'l~iX: 1L'' J~~J.W,~~~ii1l.i!:L ~l1l1 

&J~~&~lliJJ d:I T~~l~IJiJiji!ilJJJ£,rL{~. 'f::~fJii!E~@ 
OO*~~~~&, ~~Mili~~m~M0~UM!&~ 
{fl, !!X:$1-f.J·J!:OO ~ f-wJi~r~I0iff f~o ~l'i'JJ¥E~1:E~ 
~:ibhlti.~~mr~•~*.Mff~~~~~~oo• 
i'.J'-J~'!-1iL 

Evariste Fopoussi Fotso 
pt~ ll , t± FHi 

iJ.:illBtH~ 
;(j(:i9!*~ *1.~ ! )( tt ~;J<~,lli:i:1300':j.: 0 i~~.i2sit!. 

frt1~ftj:~: fanddletters@imf.org, !!X:~f£1®*r1Jl:tlm, 
Finance&Development, international Monetary Fund, 
Washington, D.C. 20431,USA 0 ;}tfj]~5(;f*f,3:i!!:fig_fnj$.ijo 

©International Monetary Fund. Not for Redistribution



2004¥ 12 JJ 26n£j:rfPJ1trt~J:miiift201!-
lf A·!i~1to :iis:J:h:l:tl!iii~,x g I illiA f1Jx•IIW1<~1< li-°"iJ ~ 
~:k tL ~*fi- lJil TI 1.,rnt, ff :ili:30]J An f.I}111:f/1lf!Ml, 
~*,K•¼·~~1<~g')}:_~m•:l:tl!~o~¥lfl 
:ff R ~Mtft*i!ifi13'-J lll:W.Wx1<Jc~:!ilJYET - --tfii;JJ~ 
~ , t: J f\~ fl)J ~ ~li;f()f'.J (lu_x Y I' I ~ '.iK ';t.1# * (tJ t.W.s!L 

~:?<fl!~ til lffJ1 ~ l'.lil i& Jf.J: 
• ifUJIJ Jxt f~:J:t-ll! ·v: if!Jtfl T-m~ ~ tlt; 
• •Y~~m~~~M. ~~m•m~*~~; 
• {E 1< -;t, ~ £ J:tl! ~mill'{;(~ !>Ji ts m Jim , 1i r- fr 1°1 ~'Ht J'ii r~ ~ ~ 7i-~ ·1* ~ * '7cl o WT .JI!.~ -ts-~ ·1~ ~ t n 

:k~n iJt 
• JJ□ 5!ii '.:k ~ lin fri; 
• ~illtl~#~, ~~1<~~~ttho 

i:Jlll!fi'i ir .~.ffi!lt '611rr;l<J:7 16 {l~5c, ~11500 fp H!'.iJJ:& 
{,Hl--m~~;;~ 15{l~5co *OOE~Wcfi:T 16fl:k5c~ 
t11 ~ ~ -& , rrfi ;t;LHm tit w i~ fi 1 ,'ii r , fb fJ, 1-it :Jc r~ rn ::Jc 
}d"J J:J 5000 li ~ 5c o IOH'i !'El Jf ~ H x:iJ ~ iA Jg , :lln >fl: :&t J& 'I 'l'.lil * 1E J,\Z 

x1 ~ ')}:_ .!J ftj: :rn • Y ,, I ~ 1< ~l'f ~ JXlll_& 1f im .1J! JJn:f=J" Nr1'F llx 1t. 2 R iJJ , l!t W ~ !]I x11< ~~ti [IJJ i Ui .~. '®i E 
:h ' Jf\.t HE'. fDMi ;J& T T'T li A (r•EE firT O Jilli~ xJ lin 1( ·'f fX ¥.: .i2s ¥1] 5 5 {l ~ 5c O IMF wt~ T l O {Vl 5c (:t-J ~ fG~ tl f!JJ ' 
tn ~l11c~-'f tH31J:k¥± o ffi ~Xi'i 00 Jf ~ii- x:IJ 'i!t 2004 {p ,If: B.iE {E ft~ W1i'l'f i'i1<xix-I*~_m~df Ml)~ Q[/ij o .~. ~;g 
2nw~~nn£.ww•~~m~mw«~fil1<~m *· •~M~:l:tl!~~drm~~-~~~~~.m~ 
I~: :&tJiH~tJ!st~>> ¥1,, 1980-2000 1<%tTmF':l!J:tl!~Fl'-J1lBtJJ!IJ1¥~7fi'=f¥o 
¥, Jct"J:ff 150TJA~=fJ:l!!i~, :k 
LlJ ~ ~ , 1!.~ 1# Ml~ , 1th 1< fi:I J:t: 1m l'l 
r& '.iK ~ 0 iE ftn tt 1;p J1f. tF- m 1~M '~" 
t't, ~J&i=f=tflil*l39'1JA7ttt11T1<?:t 
1lb~ (1~ fft :tJl o tl !1)1 TI 1.,1 iA Jg , :it ll! 
:i! ffl l'iilt ff [{~tjfl~ J:t!! ~ mt ~ ~ HVl JC 
l'l'-J '&HL TT '.3'l: 1< & ll!E i!i: 139 f P JJ! fil pq 
~, Jct"J 150 li A:9c ~ T*l,cl, fi'i 
itt.w9ct£45fl~7f; l:r, ~y;'Pu~ 

4 )=} 16-17 B, $ ~n.filt#IK, 
IMF Ej l!!:J\!.UH'r¥f1E~i5l 
5 )=} 4- 5 B, ±I+ltfJ¼Wr±!!fiJ"m, 
JEV-NJf:&t1Rfi~:p~ 

ffi-=IHoJt!t, «<it~~ :£!&» 1f 
* J!..1. 1:%ilt kcj £I& ir-Jit ;!c~ 
:ir,:f!rtl::Xffe., Jt/fr !5 ~7(., Pf 
:illl:i± IMF t!::Jl&.tJL;jo!,J1T~, 

~ Jlt lnJ n,t, ijX f?i 00 TI y:i. :n ± l,m 1:f Jf.t J.ili {~ 1±1 
il-tiJ, 0.¥.f?K*1<*tt9~n1~~t¥1J-Jflf~ o 

J MF tJt. m ~ tk: ~ fnJ ~ T ii!!!:~ ~ r& 1< % 
R~ {f.lJ& A 00 * (I~ ~ ~1 tl M r)HJH 1, mli O n, milj 
~~~~-M~~QM~~~~*~~­
tfl~*(19l::t •t-lll{t-~ 0.5%0 :iK- 1~-~-tlHm{t 
Jlt~~g~~ ~ ~ ~Fo•M ~~Affl~ o 
r!r:lt(~tl'mliT'lHr¥.H~ IMF -0-Fo 5 {f#I* 
6800-98oon~nr19 rix:71s: 0 t~~*¥-r rnffi!r 
~~:inm~txf..to 

9 ~ 14-16 B, m~1, t@.~. t.lH~f:Ef~!/Xl39 - *0ffJ ~, ~~~J'l.1'f ti~ 13~{~ ,m $, 
·ir{t. r{f .'.&ti& □ tr-l'l9l!Xf?i l'lil Jc~ Research Pers pee ti ve ~ ff!r ~ ij -ill. /ii,t ~ i5l. :,$: ~'{ ~ tffi ff 76' =f i-:x 
9 ~ 25 - 26 B , $!iUt#IR, :# iffiJ ~ t1 ii- , « -5;: /ii!lt Sj 1.1 I&» (19 iL 60% 13~ ~ ~ iT i~J 71s: f 1Ja9 B·J-lilJ 
IMFql!!:J?\!.'iRfi¥~ fp.ijiJ~~Yff 46 TJiE:it~~ ~yf:£5~0.Lo ff=k~dr~>C 
11 ~ 16-18 B, ~~iJr, ~~ltfrf,6x, ~, )71,1Jn~r~m~~::#fo 7Js:TIJ ~~ 1m$ lr-'ffi'?,t'jo ~~H½*~X:lr 
1i.~.f1~1!:!:W~~ 0.llriJtft{nx, 11-1x, ~)(, ttx 13~:.!i!:ff:k:1:l;J<ft, ~dr~J&,. 
12 )=} 13 - 18 B , t:f:i 00 ffi:r-i , ;f;n rEi I}f 3f X Ill }t& , ff] ,u: lls l I 7J tt h~ lll1L ~ Milt 1=E ti: ffi i& * 0. l>U.'l 
WW$~m~~ 00,~l±\~TBX~ffi~offi~ £~~~~>C-o 

©International Monetary Fund. Not for Redistribution



Camilla Andersen xt 
fl- :t er * 1tt-t-r 1-r * 

Bodil Nyboe Andersen ff.Jit-il ffe 

ili: r&at IAl }'}~ y •1citHr Jd~- - ~ ctJ 00 ~::;if 
1?, ~l?/lJ[ i9: i:;j-!)iji Ame J acobseni§t H aJ.) ~ ft; Jc JJI[ n JJJ{J/ij Jc 
~-aJ.j~-%~~@,~~il¾#~~~~~. ~ 
Bodi! Nyboe Andersen :(E 1995 ~$:ff ~~•1ci&fill,J-, ~IB 
::k~~1~iW~¥.t~oo11fii(t-Jt'11t1•~~~. 1997 ~, ~tl!~:r# 
~~~~M(fl£aJ.J•ffi•m)~~~~~m~&-
~~FoaJ.Jfft~Wrfct:t-JLaJ.J~:i! . 2000~, ~IBX~:r~~~ 
~f!l.tff~®:J'!l.,C,,f.1·£AN~Ntk::~Hfl3©(Jc (~:Ji!::~¥1J 10 
~'faJ.Jffi= <X) l't-J•ffiTtfJ:}JAJ: . 

~11□.A©(fGUt-J~tJf ~-ftffi!fxM (EMU) (t-Jtk:JE, 
~n~~r©(Jc~aJ.J~•· *~~•~Ta~mftm 
J: (xt©(M) 1m111□J~P(n](r-.im7k . a~JETl'Jri'rUt-J "J~ 
Elfil" 00-af.J~~z)§, Andersen 51!ffi.ttt~¥1J~/i'-~JE 
{cl}-~f~i&. "ft/i'-A~m:nx,1Ja.A©(Jc~(1'-J," ~IBM(((~ 
MiliEi~J&>> aJ.Jic#i5L "~1Hfl3©(Jc, 5i:iiP:l<~JEi[$~ 
* aJ.J f~ ~ :t-EI tt, n ft~ 1Jf I& ffHt-J rs Em :al!~,. :JJdiJ ¥.f 
afflxt©(~-rtffii&MaJ.J fl*•~~,#aMi&i&* 
J: fJfl 'Ff J! * aJ.J ~ m tt. " 

Andersen ill:.A9'1*1Rfi £iltraJ.JIIR~, M-'f T~t!tif! 
$~~~~•a':l*~a':l~m~~.#~~~#Tx1~ 
ffMft~~a':J~•~-~~ffm- /i'-e~•m- m ~*~& f!ilJ a':) 00. tfJ - /i'-1J, ffi trJ1a,j p}r'rlff ~~ a':Jf»;J/i'-~~ 
•m.a•a•~9'11cfflfirr~zM,~a~*ff~ 
1Lfii'lfoi&JffzfaH~ti£t'~tt!r~~•~lrtJa':Jff:J~~ 
n - /i'-Afilttttn~ff- #IIR~#- K~~~a':Joo• 
( ~ {J ~ 00 ) !ILJl ~!rt]. -* a':) 0 a =sf*~ m * ~ m ff T 
~~~!/ilizFo.~nx,~- ~~A•rr•.~- M~~ 
~tl!ili~r 1990~#Jr:ff$ill:.AflJtffi= Jci&fi (~id& 
fi)a':Jffm~~~.~~- ~.~-~~fl£~1cm 
fi a':J lllHJ ~ , 5 ~ J§ nx, J, :Jt :fn ilf A • "~ -0'~ * nJ fmH: 

t1PIIR~it~J, fli~~ cJ:f:~~~;W," Anderseni5L 

©International Monetary Fund. Not for Redistribution



20M¥,~~~~~-ffi7¥•n~~ *~4 
jfli~~1;.Borsens Nyhedsmagasiniif-T>Jfr~f#i{-fi~f~li'-J 

A.~~~-~*9fiA~~~~~-~filktt~ 
- , *t!n=- 2000 ¥11t «J;f-fj(~wl!l\)) ~ .-g~IJT>J~ l!!:W-sit 
Wi!l\Wf!lJl-~ufnJh~ 20fil ::~cltt-L-. ~tl:I:, IMF ~th 
fi1i ¥~:ft 2004 ¥;ffJ;~ft?!trs:f!f Jl-1I "f.f- lj""11 ~!ll 
-~W~OO*~a•~·~~*~•ffiM#"~~ 
h. tltm "l!!:Wrs:f!fii?)i~" 2004 ¥MJJ:t/H~~1'-t:1ft, 
n~~~•T>J~(~~•~*M~m,~s~m~ 
~l'-J~i;.IJJM~$; ,IB:i:175% ~~¥A-rJlFf:fI1't=), i&ff.f 
1.Jf~T>J GDP rl'-J 43% (*jcjK~~- ft$-P:.M:J,IBU 
7~), - ~~~h~~~ffl-~ffiff~~~&*~ 
2%~~-•~•,m~~®~ft~~T>JfilW~mE 
:::JdtlJl-~~~h ~rs:1!r1*. 

1992 ¥ 6 fJ, ~J}~i&M Y!rtH:tft§~ EMU MOO 
ti'-] · ((J.:b:Wf~filtM'if~~'-J)) $fi0~-N:M □,t, Andersen 
ff.tffi.!Ji!.~1J:tr-1ff.iHl!!.:fE 1l-1*mfi1:f:w:Jr:l'-J*- ~ 10 ¥~ 
m~mm.m•~~~**~~fflT,&~~~m* 
•ffi~h•a•~*M~*~tt*,Rfi~rs:mm~ 
~ilf~ OO*:iLs~flJ1J□A EMU rtJ7'ctk:ffe14. f'f.~f~:tlJ 
$~tflt!E91'Fffl, ffl1J□ A*iflitC~tJLlff!J (ERM) l'lf.JOO*, 
~T~rr•m~iMlfirl'-Ji&**'~~~ff(W~-
:fE■OO~-~~-ffi~~~~--*rl'-J~h,~~~ 
m~~r). ft~x-:tJ¥!. - •ffinf.J "~. t~tt~r· ~~m:. 
~•T~~*~~m~~•- ~*~~•mffim¼. 
~t§~l3il*~q~~- Nm: ,:;:Jf1J$~1;lf:rft:!t: ERM 1JLf* 
m~.~~~~~~r*T>J- ¼~@rl'-J~m.~~r 
ERM ~*~ft. jfj ( 0,Mft?!t fl W-J) • ~;J;ip fit-rJL l'l'·Hiftl 
~~A~.~~~~m. ~- +oo*-¾oo-~ 
~~-TERM, fm:Jt:~OO*~-ft~~ffijfj:fE~A 
~~~~~i;.IJ.ffl~.n~"a~¥~~.@~~~ 
rir~~i;IJ11VJ,~~,rnr (f:l<IB~--¥-ffi-llilJ) fm&tf ffil:~* 
li51~.,, 

ft~€*ffi~~~T~OO. ~-m~"~ffill 
ili"*M~jc(.!Ji!.~~~~m~), mi&m•~~@ 
~1J□A~7CIB:a'-Jii5J~, =f 2000¥f!f{j($fi013t;ci~•, 
~~tf~±~i&~~~~.ft~A~~mT~tk:~ . 

A~ 
~tir HVrrr~Jt9nf.J:iR**jc~·1if~x-:ttt ffi i&m H, 
;£1-~-011-z-? 1Ht--N:~r1f.J:1JfSl& 8-=f-~~◊ 
A ,i:., '.l:ITT 1Y-J , ~a * * ill 'f I I='* fR fi Jifr lHt • xi 
~llfl?!t~A*:lCIB:rl'-JAkA*mm.m 
Andersen ~&@11 f~j;_li: "~ ~~a:W:·m1JJi, :fJt 
fiffl~W-&fiftfi*fflT~¥1Y-J•ffii& 

* ·"n?!tffl£~~~ .. ~~-,,~~~•~. ~~ 
•~~*~~mffi•~~~~~1JLffi-~~(~- ~m 
r 1973¥.1£1~) . ffiAnderseni5L ~ i&*~®IH 
~~~*~~.1I®M~~~A~~- "ffl~M~fil 
~c 80 ¥1\:tJJWJ i:J*, ~--~tC$i&* B~T>Jft~rs: 
mi&• rl'-J~;r; . ,, 

~1ni, ~i[>~fltlJfOO.!:bfi!: (M 1999¥~ntt 
*jc)~-~. ~~~~-~-tt•ffi•.~~-~ 
~AA.E~~±nx~sito~m•~ ~x ~~n 
ti: i[ $ f~IJ J.t ~ 9~.L ffl , IMF !'l'-:1 ir :f:h~ fnJ Jifri~ ~ "r'ilH& 
~~,1~" . fl~~~1tu!U1:tiC$~f~~!!X: § El3i1-i;JJ•ffi 
~mn~m•**~H:iR~oo*.m~M•tt.rmH. 
~ntt~•~.g~am~m£~~-•~~~i&• 
xffir, ~ffM~~§lffl . ~=fp;J;j$z101~1*mu, IJliJfJJi 
~~~r~~~~.~Ym=tfnl•*~i;.IJ*:iRi¥Jrs:f!f 
t,ti;:Jt:;~,11~. 

~;J;1r~~.~1E IMF l-¥- &iY-J'lfiW~iSlL~l&rtl 
~~ftic:Zlali't'-J:X•.tit . tw~derseni5t, ~~f\:~~!IJ 
i.jj-*nf;t&, ~~~1fJmft?!t~*i&fiU11tC$ (t'S 
~J.:bfl /*jc)rl'-Jft~M~&~~,~fl~~*•~ 
~~mtti¥J•~~~~T>JEMU½~~~~~-m. 
~w, iJ- ,X*tl!.tn:ItlnJ -Jtf.Sf)J]uffi.1:-tl!~iF "ftfi'Hl!P.'aJ;;'.i: 
~qwtxJU~!J!IJJt-f&lili~-~ffitt" . ~H, a ~n-t1a11¥J 
u~zm,~n~m~~~fi,W™FL~200¥ 
1\:JlJHaJrf.J~f5HIH1'A0-tl1:fflWHtlMi-1?; ~AT>J, g ~ft3l: 
i&M~~~fi~~~~~tti&*,U11~$*-P:•~ ~·-~~-

A, ::R 1¥-J·IJWl 8 rs:~~ T , ~dersen siiiiffi.l i5L ™F 
~ntt£~~T~R~rl'-J•~.~H~rs:m~•ffii& 
*~~:c}J;.!l~ ~ fmUjf,j~ . § 1999¥~:lC~~~*' }l 
Mx-:t~- ~ffl-jfj~~•- ff§ffiG~.*trERM2 
( ~~*jcifil~ll·t• 1-tERM !'lf.JtC$tJLfrilJ) ~l&Jt~~R 
ff,J ~, J}l rJ-J X ~ 0 IMF 1:EJ=t: lllili: (J(x,J fl ?!trs: m ~ if 1i!i 
~.~•n~rl'-J~~~•~~~rs:m•~~~~~ 
tt.*Hm.n~~*jcIB:~~~oom~~~ffi-.fil 
rlJ] T Utl:tC$1'1'-J nJ$tl:. m ~dersen 1¥-Jiti~, "r!T:l:h 
nJ~.!Ji!.iiEftff J~*jc- 1$~.~-" 

((~~~,lt/!U) 2005 ~ 3 Ji 'i} 5 
©International Monetary Fund. Not for Redistribution



19921:p ft zt ~~~tic (( .!d; Wr lr .91 M t't 11Hti)) fH , IL 

~~~T~*~a~~l¥J~&.~hm~~~mm~~ 

-~ffW~*M~~M~i'ttl~~- ~m~r*•~*~ 
M~R~mi'ttlooAoom~¥fii'ttlffi- ~ ~0~m~-
~ - ~i&1fflf-ifHA ((.Q,Wrt'f .'.fJ.Mttmr-i» t11 "f-1-nJ1JJ 4 !Ji! 

-~m~•ffiHM.n~~~~*M*ft. lt- ~ 
~~:f1!1tlcJE:i!! /:IH.lli'ttl YJ - 1-Ffi! J~Ht~fi<l, 1£ 19911¥-fJ a 
- - ~0~N-ZM,~oo~a•~--T~- t'f-~ 
ffr . 

• H.000~~~- ~1Jifil~tlc~.i!HL\ t:5lB:ct ll·J . 
-~~mm.n~~£~#~R~~•m~i'ttlfi 

'i;/J, t!i:ffl*¾l.1¥.J*:fnff~. 
•~$~~~.nzt~•~*¾l.¥~~~1¥.J~~~ 

~. t!i:ffl~&8~~~-~Mi'ttltlc~. 

Andersen 'A!: Nte.nx:JJJ (:~ :P'A!: {f[S:5t) IY-Jm( lzsl Vl~a 
h$¼~0~~:19~~~fillli~~~-~?*ft.~8 
·l~x19" :9cf~fifi*IY-J I 1'F*L5t'A!:~::k!IBI IY-J . Andersen 
~N~~- A.ffl~x1~M~-~~~:P:P~~~IY-J~ 
~nh~*IY-Jfil~•z0~. -afi1Y-J~m~amffrr 
*~*.ffi'A!:~~1cfflfi~~M~~7~*~~*- ¥ 
a - ¥~•rr~~w~~~~-.~~~m~0r~1Y-J 
m(lzsl O II 

~~~A'A!:~-~~ffl~ . ~.~~- ~~fltt!Y-J 
~·~~'A!:*-~IY-J. - R.~TU~mttzffi,~~ 
~~u~~•m••-~0M:®rr~0•mm@~u~ 
iY-J~mm&.~~•~1:,- ~-~~•,,iY-J•~.nnx: 
JJJ~N~~wamiY-J:m¼g~•~~M~~~z~iY-J 
'BJ B tC$l:!Wi:iJ. *El&, 0:ifilffiITTl;~h 13 t'F, JJ!Um~utfi 
tR ~ IY-Jx--t~~xv!E, ~ h~l1~1~~J! t:Jx1**:im ffiHi&JJ~IY-J 
NiAA:191:tft.@IY-J . AndersenfOU-h>t, 0r[$:19£1illi!Y-J~*, 
« - El. Tefti ~ 7 ~ PJ f~ ·l~Zffi , if.t'A!:- :frfitlHiiJ a ~:tJtff11J, lzsl 
:19§m¼fflfil~PJft~~~~~.~~R9~1cWfi~ 
1illiJ>frW/MJ '0~-~ffiffi:19 1~ ~IY-Jti-t:JL~~' /' 

§ - ~oo•(••n~M~)*•~miY-Jffiffi~~ 
*~~- ~.a~~~:9cfflfi(OCB)IY-]'BJ- ~~$ 
~~Zffi JlJJ~A-tpg, ~ll1Htll.t~:PJ--zltl¥-J~fl:l.~1t-
A1, ~7~1illi tiJitll:fJl~ff~Rlt~~Jfij~, 5JIJ~~f-t, 
0~W¼x1~~1cfflfifflffiffi•~~~ff*•IY-Jfth* 

-idl3{,, . 
J•J-~-t!L::f-Wtltl, o fr J:lli (f{J 01,r~ ~ * x1 ~ Wl ll9 :f.t1.iE B ~ 

J@i1JX:m1tm, ~-i'Dsl.i'l 1997¥1:J* , - ][f~HTfiJi~ 
Mi1k . ~ft~J-f.J 1993 1¥-Jl-P.,ius GDP8O% ~t.J:f,H~[lffll 
tiJ fl IJIJ"43%(t.JfkbJ< 'f . Andersen.J=e.~:fipxJ:m.@rt:iM~~ 
• r1{J ,F-~ v=i J;11 r 1: 111: ~c 1 o if f 1;;* JtR n'-J- ,x mt~ fctflL , a 
JJ[S-'i'· Wl 1a1 ' ")'j-~ if!' [nj 7 r~ V*I ' &:: ln T ,KW!~.& flt ,f)L O " 

tt1J[S1](fitrJLJ::.J§, /1\J~ 7 -.f1l1~7iiJ:IY-J~~, Mnx:IJlt~ 
;JE- . 1997¥ , ©(fM;lHil.J [ ((~.iE~~J&0~)) (SGP) . 
~~~~*-- /i'EMU~¼~~¥~1Jlt~~*~~« 
GDP ~8 3 % J::. pg , Jt-{E ~ JU1 IAJ ~ l~ IJlt ~Mi~~ fl tF , rm 
H~~~fil~. ~*~~~~~®~*•~~~~vl o 
1:iH'i.U-Hft:x1 ERM 1&:b100~Jifil5ttvl, fflfiJrff~fill:iil.'i'ilS 
~flj SGP ~ l~.i&a'-J n tr-A'-J~'.J* . ~Jc' tr&~~- -¥1Y-J 
EMU jjJtff-tOOm& SGP ll9a.Jf~' FJ--z/t!P$~~oo•mt~ 
1%-2% iY-J?ti~, zzfll r ~t111-~t.m~1Y-J~1~ . Jt- EL11 
Mr~~•ffm~. @~~fttt~~*~~iY-J~~-

~•~&*M~®'~~a~~•~~~~~m~r 
Rlt~~1.~if.Jli-1JJlfilllJ, Anderseni)t, tlHfti)tjJ;J;j~rlllVJII- ~ 
~~~~ffl o -~~~~~~. ~~•~~~illTIJltft 
~~.~~J:~IJlt~~M~~•~•nx:h~fto ~~~ 
8O¥fi;;*S~Jt11!!1TJll1iJ1~QIJmfr~Jfi, ~1t:PJ--zlt1i~~~ 
m .m ~ tMti ~ tt: !ffl 1t: 1¥J - 1m 7-tt xJJ ~ ~{f1HJ.1 ff . ,, *tl!i>t . 

~~:PJ-~aCBl't-JIJlt~~-~ffiS~ll9$:JJJ&~« 
*M-~IY-J~$~ffiml@~~*R~ffl.Afi-t!L~~~ 
x1:PJ--z/t~:9cfflfi~ili-~~~-SGA~~IY-]ffl~~* 
S 511Hill!~lt1¥-Jftit~!~fljt1~t. Andersen lll:lt9":9c'tRfilm 
$~~~~~M~fi&M~ffi~~•~m1¥J~~- ·n 
l~t.filJJ!lJ~nJITJl," ~I!!.~, • ffri :/lrst1TtRtl=f!fil~';j-' J;.filJJ!IJ." 

N~~~«~~&::¥Jfff1:lli~ID~~~®'M~*(~ 
!iJIJ:Ji!:: I O/j'-mfr Jix:mefil) f;J ~ f/1~a'-J~~t~iJill~? ~®;¥Jr$; 

~OO(~ffi~~-~1¥-Jffi~•. - ~~~~~ ~~.H 
~ ~ ~fiff ~ ~m~::k~ ) ~. B~ff~-i'~Af 
ERM2. ;tt: □ rt.J:fi!: I!.'f::ffl. HEHJlfm$~ Y*Mt'tffif.if1. 
~M¥.~fi~~*~~no ~~ll900•(~ffi~= ~ 
•~n'-J#iJoo•-t'l:im~~) H xm11·~11nA. 

~-:PJ--zltSmTnx:~.fflAn~~wx-trIB~~-W 
h~~Mff~-~fil~M~~~~ -~mm:PJ-~~~® 
~$:~00~~~~~~ ~.~M~Mg«~*~rffiA 
ERM21Y-]~ffi1¥-J-~~&~-~~ffi&. @~,~fil~ 
*~®ffirix:~oon•rix:~~mun~.~•*Mft~m 
~0:inumic,imff11Hr-.n;s, m11~§JJU-~0 "~m~tma* 
m- ~~••mam~0~••*h§~1¥-Jm~~~~ 
mm~1¥-J1mM,x~1Jttaa*~nx:•~~n~~M-
~~~~fig~," ~l!!. 1ffi5-L5t . -~ttR::ERM21l9~~JJI!~, 
~«~~- mffiffittt™W#- ~~fflffiffi~M.~~ 

©International Monetary Fund. Not for Redistribution



:!lll*:i!®ff;lra'-)ERM2)vtw00~t]Jr~l!!a'-J~J%, mi{fftt 
t~•~~~X¼~?~M~~~~•~1m•~•mn 
ttiC$U":!{i~Ht11!?, (JM{i 19931¥~~t-f'-J1Jl5:+$) ? ©zi:IH!l~ 
.!=j:tf ~t&fi!Y-Jl§f Jt~1ff ~*Willem Buiter:ftfft.ilia'-J- {5} 
>C 14 9" ill., - ~ Jvtln ~I iJ.\ 00 ffl ERM2 * ~11' 00 pg !¼:*AA 
.r~ 1¥-J ff 1nJ ~ iJ.\ , t~ffi~ :if!Hl J:: -ut tc 901¥ 1-tiJJ AA~~ 1¥-J ;Jl~ 
#~fil~a'-Jfflffi#~~K~. ~fflMfil,~*~~~¥r 
a'-J 1JllA ©z ft LR µJZ 1n 1¥-J ~_m JJ!IJ , ;lll5 ¼ - ~ i'A1 * li-ldff-* t~ ©z 
ft{E!.:!111JllA T ERM21¥-JOO*, #.tnJ~x,f;!t~©zMOO*~ 
Jvt{jj1t 0 

"4 .l_-4 J:tAl -ft-it- i ~ ~ 
?k. '.t :fJJ -it , iE. Jt -iA 1t f Jr v:Z 

r-1-&J~gJ" 

Andersen ~=~H~~1i!:~~J2fe:1'JL.!=j.~a'-JK~ . "ii 
t13~Jm ~He1.i%iJt~," ~t!!.M~ill., ffllAJa-t3Ui'Jt::i!L "a 
~~:i!mam~~- ~*~•-"~ffilli~*•rr!Y-J~ 
WI n; ,l 0, & 3c =f ERM2 ( B :tei. iHrti ffi ffi !¥x nt - ~ WJ ) :ft 
~iHtJJ::~IA]=f ERM a'-JJJ~. ff;Jra'-J ":¼~t~ ($tl:J-$MJR) 
n~"m~•~#mm•~zoo~w•~mI¥x,miR~ 
.!=j©zftffl!fx,:i!1i!:-~~~~-~nJ~tta'-Ja~.~1¥-JM 
mt!'IVfef &-1'f:¼- f5tmZ~-\1¥-Ji-t-::loJ? Andersen jWj9;]Jtl!iJt: "/J, 

DMH~A1'f- #lliQ~~.~~A~ft. ffl«:i! 
- ~~~~AA, ~~~$fiffi-~0~~~-~~ 
An~~n~~~- $*,~~~*ffl©zftffi~~~MH 
~a'-J~1fft¼:•**E*IY-J~ffltt,mia~~*~H~:fE 
OCB~~~-~${jc-~!¥-]~~a~ 

~r&, H~f~llia'-Jffl:fEEMUzj~a'-J{jcm, -t!Ff.:T;lt 
pg:fEa'-J5fJi . t9:~{jc~a'-J;Jl~®AzJ5Jr1-'.J.t9:~{jc~, 1i!:~ 
~~1il~~~~--~llill~~a'-J£a.~mi,~*~ 
1i!:H~¾ ~~&lat!ECBa'-J'Bf- l.Xfil97, mi~~0.1HnJn~ 
~fl(ii]B. Andersenf1J;!t!A]ff{.ll!ffl~ AWJ~~.!=j, wZ:M~ 
&•~~;;g*m~a'-J~a~~tt&."$ilia'-J~. ~* 
fflfi1'f - @~m~m!Y-JAB~-T~~1¥:i!nffia'-JI 

1'J::, J5Jr0.a1il:i! ~1!17-llAfl~," ~fuiJt . 
!ill*1fr-* ~ - ~/J,OO*, JJ!IJWJ~Ifx~~1:R:fE©zf1i'lfil 

ffi, mill:fEOOlij;J::-IE.~{l:3cffl!a'-J . :h~, Andersen{'J::79 
IMF Il .~{jc-,tJLttJ "fi ~~ ltt~" t-f'-Jntffl, .!=j IMF z1al 
a'-] i'dt ' -IE,* ffl T IA] ;j;$ a'-] mt JJ!IJ. "lt 1il-t * n!f n: :i! :+$-
~ ¥ ~: :ft{i];Ji!:- ~/J\00, mix-fn:Ji!: - ~~IIW-t.lHJ~, J5Jr 
0- , :f:ldiJ a'-J )~ n(ii] :1J 1i!: 1'f flll 1¥-J • " YIB iJt . ff~~~ t ©z- ~ 
~1¥-J-~MLR(~ffi~~-~----~~A0.&-~ 
IBJE . mJl#JttJE fo :tzJ1i'tl te: ) 1¥-J nx: m oo z - , :tf: H .R ;;g 3. 
5 2 % 1¥-J-B-it t9: ~'ftt 0 

$~1¥-J1i!:, IMF {jc~a'-J%JvtJUIW1ll~¥.JIJ, ~:im.:i11A 
fi m * ~ a'-J rit-i-i:: f1J ~~IE j:.t tt!!, :fl-* nx: 1n oo z 1a1 a'-J ~ ~ 
_m, mi~~:im.:i.:1:IE~a'-JN~, miH~t©zOO*-IE.1iJfJ~ffil1'f 
¥#~~J::a'-Ja•.filWJ::B1'f~•:1JIY-J6~~1/f~~ 
;;g 4~~~m=r-Wr±ia'-Jt~~JE. mi.fi~t©z~,*~~-utw 
J:: lV- ;J;EJ * JR tx :ill: fi -5'~ ~ JiHi M a'-J • iffitt~Ht'-J ~ ~~ • it 
~~LR11'Ja'-Jtt~e~~(~ar~~~~~):ittrr•. 
Andersen i5t, ttlfiiit~ Ja)rffl fl'-J ~Ji:, ~ 1±1 ~ 00 '!3'i ** IA] 
{jc~a'-J . ":i!fn;JlltN1 .R 0-- ~00*1:1£~1¥-J~~LR~~ 
- :+$a'-] 0" 

An~~~~~~~~-.mi~~~- ~Jvt~a'-]~1/f 
~ * ll5l 1t 1¥-J nx::i:JJ , {f~* mt ~ m 3¥-J},t~ ~t!!.1¥-J m ,m 1m :::IJ • "m 
¥1J~, ~¥1J~," Yl!!.iJt . :fEyt!!,A,1'plOY3'1t~0.65~a'-J1¥ 
-~~ar.~n-~&1E- B*MOO~ffeB~1¥a'-J-
@~~~-(~-ili~-{f$~-*~ffl*~~W~± 
ff) • :i!-'-~ ~I!!. c:ttt tc 1 o 1¥1-1;:;imm * *€1 lfR~ 1: M 1¥-J ~ .~ • 
m••~a'-JM.~m. ":ft~m:fE~B~*7-¥1il~J:: 
~:ft:- @B.Jihl ." 

tr Andersen f~illf*li tJ a'-JB;Jf~, # 1¥-JAJJ!IJ•l·t;a-~b~ 
Yl!!.af.J~{f~ . ~1!!,!¥-]j(41:3~~~f~ . Andersen:fE;lt{fjJJjpg 
--~~~~~Tnx:~.~§~M~~-1¥-J1¥R£§ffl 
;ffi,~, [51mi1.ll!YJ-~Ji!Vi"lT IO~1¥*tt'-J~1/f~~~Mi. AA 
OOMl¼:t¼:M.!=jM~~-m~~T:3cH~ffl,~~*•fi 
~-lliTm*a'-Jm• . ~:i.:1:~~Utt£$1¥-J~Mtt, 
Andersen~1F=mtt!!,Teff)~ T fr~ ~*t~fi~:1/9©zrH-1 ~r*t& 
fi~~a'-J~Mffiffi~~~m.~mi~;lt~-~=f©zft~ 
a'-J*~.m~~§ffl;ttffl:3ctt. ~~.~®m•~~ 
Andersen!¥-]~{f~IY-JA {i]$~tl:'.w'., iltWM*iM~~-
nx;~~a'-J. Ir-I~, {t!!,{i]~ttr:1'-JAJm~!A]a.J-J!.,lAndersen 
a'-J*•.!=j~~ffiM-B-1¥-J~a. iv,~mJm¥ra'-Jm~ . 

Camilla Andersen, ((-i:-#i!kE; %._ffi_)) 61.I.f'fA.w, fflE; 
Bodi! Nyboe Andersen ;l_~ :f'-A.* l . 

©International Monetary Fund. Not for Redistribution



©International Monetary Fund. Not for Redistribution



I , 
iJ 

tf.~:flPnf+TiJi~~-F *fi(J'-J lli:W'tfl ~~El~rt~n~fnl * i'i"lff i&m~ 1i1J~u;jclf~~fl:iM1Etf-i&mM1i1§, M'f:: -IQ 
f'i l'J'-J m ~ t'¾ ~1, §' t£ 1t ~ ~ 9" oo *-ft Jt :Jl Jt ~, , k JIL M .i3: '1' 1fl J.t TI , 1Xin !!Ff wi fk. n w 1-t n'-J ~ 111~ m ~ ~ 
fff.J 1} 00 ;J;n ~ 00 SI! :!ff-!tl!lvliliA ill: W 'm ~ {:.$: ~ o /U =f ~ x•t ~ ft° JJ ft°~ :ff-t mi fie n1111 o mi Jl , 11 A iA :1/:7 , ~ll * ill'; ft ill 
JJI!. m, it$l?:t'¾J1J;(£2001 ~ *ffiU:l:l zn-t #,tw.t#J,:1/:7 ~ 11ft tH 1=1 d31-t, 1i;fi)rt At 1a1 ~ -ttui, -1:!L~HH:1! ~ ~ ~ 9" oo * tE 
~~i>lf~ 0 ffl;jE ~ ~~ Hf.Jill:¥~ rp, ·~JIJ H If5lf,le} Tv& WTO 11:i -ffl1i;J.(t-JJ}l5:fipfffrf,le}flj (ff.] ~fiJ'.i!ll:!Jr o 7ifr1'!f:;tf,(Ift°~ 
si~ af.Jill'1L t£ 2004~ 7 R *illfiaf.J ~g1* ~ a'-J Mt II@:, - g :'i'l: llilJ =f fffr (I'-] t'R. 
x=f 1x.~fuI~t'°rflr "·~Jljfl!~" !JllJ, fffr(ff.J~ifl, :tf iJlgfi)if,le}fljff;Jri'l'-JflJ'fiii.; -
W),i5l~;t a!.Ji,'¾JJJ, -IQ H :Jl{t·~JIJ{* g !Jllj'f!Jl tll!lflj - ,ill o 
¾- tf. ill fi ~ ~ 9=1 

0 mi 11 ' it rrt;. i5l 1f-
~ t£ m £ @ fi (.t,J "~ nut ll'." o'-J rift! 
171 ~ >l I:: ft°~ T Fill lnJ/iL 

::&rru J:4'r, WJ,i5l ~;t:W:::nfrtt 
~ ~lj\ (!'-] ~mt: rj-i 00 * rJrW ¥1, fff.J □ 
t;r- o 'f:: 1fJ fff fil ~ El 111 1-t tEI x (!'-J >l 

i'Af f;i- :lffi- tf ,J, ~ 
f±_-t!l-~~ !h 
ill1J tf 67 
~ ,m I U J_f_ 

~ {-r z,. lill 7i!Uif 1!-~ @I fi Jf5l f,le} ill I&? 
~!&: 1p1J,~I (ff.] IEiJ!Yi~lnJ@.L- o il¾af.J 
Wi. ~ 1111 fit'¾JIJ:iffii:t *-14x~ fm!&t~ T :ill: 
!&o~fi.•H~~-fil~~af.Jnrn~ 
~i>t, ~J& 1l11J\OO - MtfHf r:W:A·~m 
:1: ~ i11 ,l;f& (1'-J a~ , m tp t~ d> .m t1J J:t m ~ 

%, , g fi'i i'< .tlldiii i!ix ( tf. i~d!ii M , 'f:: fk f ~ ~~ r (!'-J '6'1l £ "!J'--'Hq: ~ " 11 f9i ~ ,tL -1:!L 
mm ,c,, (t-1 ~ * rfb ~~) o'-J 51.. ~ 1& 1J\ ~'f 1f ~-~riffl~!l!sJ'lrz tt-1 ~m: ~-'5.* nfi!ti 
~.ffi'~~-~fili11~~ ~¥aoo .i3:~ill~o~~~(!'-JOO*~*¥~~~ 
1.H r=i t.c ,~1 ~1.Jtfft~ XtA ~14 miffl=* af.J:t.m9c O 'f::1iJ !l~t!cl.,c.,r1rr, #.tri?i¥1#t1J xt.r-, 1ma-t ~*fi iffiJ ~. m-t'l:tf 
~fffmh*~~Mi'J'-Jfft~*~miffi~"i&m~~,, ~M£**af.J - Wm~o~&M*~~-¥~-~~~ 
--1:!L #l H:: ·LJt , $ ~ wi fk. 1fl fi 00 ~1i; t.W. !JllJ , IN .,h ttl. fi <it iViili fll ~*ii IJJJ o mi U , 11@ J.W. !JllJ M ~ ~ (11-11u !J£ ,TT-riJ i'flg 
~ ~1i;tJll,!Jl1Jf~1f~ ,ei ~, !.!X::#f ~IIR llilJ;l=t'!J~:lilliil,%~ ~1*fi' ~:ii1!1i:, ~!iii '.l!i't)Jll~ }Jl5@'!J:;:Jilli'f::1iJriJtm~t°':E~~IM~ '3s1 
Jt oo pq ft°~, Jt-tf.~-~ntx11~00 tt 18:i:Jilli1Jn~R ililJ Hf.Jim * 0 

jJ O ~'i:i]i1§i5t, 'f::fiJrn-~W11'§;001£M¾:£it}j<{-t;J;J:1 t:). r JL$/i)(~~~ T - ®~~ 11-'1J\l'lil xtJJl'l'-J li:iJ@ 
ill:W - f*1-tf~/1r~1L1B·t rJr:l'JtJff a'-JRIS:¥111 @I ct:i o -~ @1J\l'lil ~1 - ,JZ{E:5tJ;J< 'm ~x-H;sy-,*:ils T @I Ql'l'-Jfof. 

ffl:Jl, ~#~~:W:::N4af.J~#~®~*af.J~ ~.#~tf.~h- a~*af.J~~1Jfilo:tfa(!'-Jx~:W:::11t 
1i1i? 5(,J 1!, n~@] fr af.Jtq: 1!, tlHi;J.frJf ~ilE~, ~~ 11-1 00 * W fJl ~Hll~fl~-~:1/:,{ 1-z,.~tj\;¥□ ~'.Jj(!'-J~J& 1 P 00 *liilit 
~:1/:7-'l'M~~&-~af.J*1!,~~llmMAWtl~ -~~1!-~'m&~~mi~*a'-J~fflo 
(!'-Jffi*9"R1iii~$o~®~§i:j:i•*af.J - filliil~* 
ff ~M I I-' 00 **~ a'-J B El3 {-t 0 mi Jm fi 00 ~,>(~fit- Hans Peter Lankes 
f* 1f1 "i!;f( ~ ~ lnl " fk, :i'l!/: 00 pq IBt f,le} fiJ 1i1E Hf.]{~ t!l!-~ll IMF ;1t ~ 11,1] ,t EJ ,& ~ ~ '.¼' !b 5r.l: 5r.l: * 

©International Monetary Fund. Not for Redistribution



tE:i:1:kJL~'I•, :!itf&'l•OO*, ~JJU~Mt~1J,, :QiJU~~~1,tJ&rl 1 11il* IJ fnlh!I!~J:tl!~~~ 
¥ma~~ffim~-~~~m~~*~~~~F£ffi-*M.~#~-~~~~~~~~ 
x1 ']=- 0 :i1s>N• t!l:lt ~ [[I_ lilt ~ 11~ ~ f,J< m a-w~ J!J ~ft} ill Mt (I~ __t ~ ~ * ' 79 7 ~:cl i2S: f'P t!=J ·It tH~ 51! i* 
A~!A!.fu1, *flJ~-&7 ~1:v:~*m:i3: li5J!t2Ht';:11'f~ o ~-€;~'8{-~1,tl&Q,i5Cf£, ~~Rubens 
Rieu pero 5/i't i?nJ , in I~~ Mt i-J• 11\1 * x1 § Eb 1-t:f~ n(r;J (It! t.11 tit -~Iii~~ ~ nJ -ti fr~ fliJ W.; l!t W fJJ. a ;.11 ;}1 rn 
~H\::~rn ~I~ Faizel Ismail t!i /:lj~,31Ji4"t 5JUxt!:1iHM1HttJnx:fft *:tmm__t~lfij~(f.J~I ~f.l:'.·=B Sok 
Siphana JJ!1M!.lliffi.l, Jf jjj( Iffi ~~ 1¼-J:'JctlliOO ~:&11! ~fl~, ili1#f:l:~(fJ;/f;:, .!JIO~jmC~i',,tflil: WTO 
~ nQJ!lJ :im Ill:UtB :!it,,~ 1i m r o 

1 -m- ;tr; ~ ~ nt ~HJ ,t, II 
Rubens Ricupero 

1i:tJilfill.ili1rnrr~:i&h: :1/!711-z,:!itJ& 1 i-,,J-..~ t!f •IB~.!::i ~ 
:ill'iri ~J ~1U? 4'e.:'tH!:J.,C.,•1tJ:7M,t:,,~~*~iliifnlJt~~ 
~•~m~nml.ili•~~~~; ffl&.~~~:lr::M~~ 
:J.'UEl~- ;f'P-i,J, LfL ~m~~ 1::~x1:!itJ&4'1J-..~:Y!71nJ~ 
MB~A~~ma~~~M*Mff o ~ffln~~~& 
~•tt~~~~~--~ o ~-~~ ~~~~aj'r,J~ 

~~~~~.~~Y:Ema*Ml~**•~L~~:fulZ 
~~~*•~-~~:i3:;f'l1~m•~•m~ft.~~~ 
1Jf =f "JT l'r,J a 

~-{vii-A~ m1~!l~itJ.,C,,J.FJl(tt!J!.1*JvtlN' #-'f ~ rt~ I~ 0 

Y:Ema•~4'. ~ m~•~~~*h - ;f'P- fi~~M: 
• ft~£\:'Jc~d:fl, C,,~~~fu¥1i5J@i~~/gi, ~~~$: 

~-~~~~•~. ~~~•~m•~•~M~; 
• 4'fl ,i:., t~ ~J ~ F ~ ~ ~ 1;nvHiffl l'r,J ff:t"oo ;t * : ~ :N'i#.t ~ 

~m,~~~-~~~,-~ft£~~,~-•~mn 
~~M£ffi#~~ . ~&fil~~fiR*~-~~ITTF 
a•~~~*z~~~~~m~**~•nx:*; 

• ffl~~~--~ffl~F£M~~ffi&~-~~ o 

m- ~ ~ ~f'11m.,i:., si 11:iffitl~*~ t~JIJ(n A ill 
fi tt !'ii?: :l:{f iJII I:J & -t-f! ~J x1 '»:. JlJJ: i:t_J ['.is] * rJr ~ Ifit i'l'.J Jl 1* jJ_ 

¼illfi&~*fi~~*~~-~ a ma~~~h~ 
tt fr,1t n m £ 111· ~ (t',J r-1 ~ ;J;n -r~ :tm J t 1* trlf ,sl -l'Ji! fA Hz* <tf 
~z~~~~tt*~~-~-~ffl~ o ~~~ma 
'8{1,t~iSli:t • i&t~(I~, ~HJdfJtE 1996~1ffil:tl " ffl.£~ 
~JfJHlhSl f¥ " B,t , :h} {JJ Q +~ ~!ft ,t:,, :rJJ :!)J ~ o 7jH'i' J~ it 
~~ff3oomwumaff%~*~RbDl'l'.J•~~ 
~l'l'.J~~~&~J.ili~#F~~~~ o - @m~B* 
J&T~~I~ o~ ~Mffi~tttt~*••·ff~M!lJ: 
*~l:tl§ttme~:!it~[Js]*~~ma#:'Jc~~*• 
M~~~OO-~~~~ (ff~~ffl!A!.~17M~~ 
~) o ~W.h~n~n~m-~:lr::ek~~ro o ill 
fil nf~fftti3:t¥-n~{Jl] r' L!ll:m-~'!11. £-'h~(i:i] ~~*~ 
~~h- #x1**~~!'r,J*M!'r,JnJ~~~fi~~m o 

~ ffix-f~tt~, ~1*(ttl!l5:f'WU•t, - ®~*'ffl:'ffl:~ 
-'hA~~-~Wffltt o *~~~IMFx-t~«~m~ 
•&~ffi~r••~~OO*Wm~M~Ml'l'.J~~-

©International Monetary Fund. Not for Redistribution



•r~.~~ ®--~~~~*MA-O~ff~tt 
m, ~G~oom~~~~GftOO~~ill~h~Jlll-
*~*noo~~-fmH~i'l'-Ja~I~~- k~~~~ 
~i'l'-J~~~~~~ft~~~ooafia~m~*~~~ 
tt~:tm-1/t~n WTO ~l:Ji9-F~ f#H/1 j;j],iSl.JJBff-~ 
;J;rp ~ fil fl';:i Wx y ti)£, ~N {E ~ * ;f;u ~ @ (r,:i .f!J, ft 'JL ~ 1 I I tJ□ 
~~ 12 . ~1~, ~:litliT<~1~~n-t WJ~£-@l&l\9c~~ moo 

1=E ~1 = ~ -X. -w i'l'-J ii'tJ B I I 1 , xct Jf,,t ill: f){j fiz: & 9c A0 ff! 
tt~~~-F~i'l'-J. ~~E~tl~~-~A1iMtt 
i'l'-J ~ n1n:1 • ~ T ilf ~ tFi -l>r-~ r!f] ~ r- tJH ;fn m T ~ iHI ::f=E #,,t ill: 
:nffi~::f=E~AA~~M~fflm.~ ~B~$filM~ 
1J, ~ • ~ @ l'.lil a i'l'-J '6?[ a 1£:l'E ill :i8! 17 Iii ft fm ii 'ff ft ~ 
f*il¥ I~ f'Fil,J'E . ~1ifili i'l'-J - '1'-WIJ f R:: ~ !Iii . M 40 ~ 
•~~~~~~§a~. ~l'.lil•~~Tma~@• 
11: ~ x1 t: * m ~ -w~ 1,rn1;:i !fm w1 m 1itli • 2 o o 2 tp ill! u (1r.i it 
~--~~*~ma~*~6~- ~. ~~•~m 
:1%-:st l:U~sli~ 5tm TJ:f;- i)II' ~ff' ~:ff Wl~;fi:iJF~ 
~ - ~'l'MW~-~~$h~OO-~ffffl~ffi~~ 
maorn~~~PJY~I A.~~.oo~tt~~~£ 
00 pg 'Si; mi'l'-J oo ai&ttl-- 'l'~fJ;J.i'l'-J ~ .ill EzIIJ1:n•xf1jg 
~~ft 'l'li ft JJil ~ 11-!l,? 

-R JR , 1f ~ :t.fl ·11t fl:: El3 f:!t Jisi.1i ufi F8 ~& ;~1J IN * ,j I t9 
Flr.i. ilf ~ ~~ 1!-11J\~l1JjlBf-&~iD1r - l'1r, f!J;j;J;1l11!Jt = :f•l1 ,k * 1ffi &i', -fJIJ ~□ IJ/Ja r~1, , nJ nJ , til :tE , ~ ffi , ~ ~ilJ nb fll 
1:1 ilt i'l'-J 1±\ n O tLVtld.\l! ~ ® 00 * tlH ~ ' x-t T E ff] p)T ~ {,, 
~m$tl~,~~i:t*•~~&~~~F1ffi~~~ 
fir t! Rt} bt El @ ;gf: flJ f~ 'r..k ~ inJ B , E 1n ~ { ~ fj!j ti f~ 
~tt~~tt~~~m•~~illii:t~~R~ff~ . ~ 
T~~~~~l'.lilan%~fi•m~~fi. ~~~E 
fn~llin~tt~.#illiM~~~'Si:,M~~-~~~ * tJ□ ~ffi ~ F t'.f!S fl • * .trli ~ , ~~ft Tcn ~ __I! .:-R !!Ir Jl,\: :Jinx, 

~~m~. - BOO*~~T~FM~.Efntt~~~ 
~~~~~:Ji~M~. k~~-~~~M* . 

1E~~1J, rm HllffL~ i'l'-J ~~ ~r oo a r=p, :trn•m* i'l'-J 
ma~~:!irnx-t~illM*i'l'-Jtt~~~~~mstffli'l'-J, 
JJB ¼ :k ~ fx'. , tlI. ilf ~ fiJr 1f i'l'-J :t.!~:l:tt ~~~fig~ ffi¥ !ft • mi. 
~&~A~~m~ffl - 'l'~~~~~~W$i'l'-J~~ 
i&t:litli~i&t~n. ~tt~~ff1~$~*m~mi'l'-J:n$ 
x1ma~~~~tt~~~~~w~~?~•m~~ 

~~~$tt~:n$*x1MMA~El3~. ~~~1i$ 
•~~hm~~~~m~m,M~x-tma~~~m 
,c.,, Jt-m ~ ~~ ~ 1J,oo ~iJ:tW m af* ~ ~Mm~ Ji:~ 
iJ!i11f )J T!!- . 

Rubens Ricupero, e,~1Jlf9lt.Jl~~i(:., 1995 -

2004 -+ ff-* ¾~ w :It...¾-¥ .li.-1-:f-#, --fi * 0 

2 Faizel Ismail 

UM3*M&•~*~~*.WTOi'l'-J~&~-
][ ~ ~ ~ "', 1Js1 a JiJr • r':l:l i'l'-J ~o fAJ $ tt M ~ !{ ~ i'l'-J m a 
~~~~Bfm$~~~ - ~®~B~~m*@~M * ~*~~ rj-100 a (r-J#~ff:@:f~ - ~{t~,Fpj~~3t: 
~ffff3t:ffl~~!{~ . ~"· ®~•r=poo•~*~~ 
~~-~~~w~mr=p,#m:k~tit*TEfn::f=EiJ:t 
w -m th ~r ~f5t@i, :1t1m~• ':P oo a, ::lt:it~tH~~~ 
m~WIJ!lifi~tt MW rnthf5t@i~r~fffij B Jrii.~:itlrR<~ 
7 . 

~~3t:~r=p~½~••~~- ®~•r=pooa~ 
~mffl:it~~~*~Efn~M•~~ . fflg~~~. 
x1~wremma~AAr=ptt~*W$~~~~M•~ 
n~mx1~. - •&1J•m~•tt~*~-

(( ~~~~Jli )) 2005 ~ 3 fal '% I I 

©International Monetary Fund. Not for Redistribution



~n * ~ nfi- ~ ru * tt :i3: - ~:oo ~ * 1~ :ill: ll! , J},t-~ ~ 
m~- ~~~~ttn~.affl•~~m0~~mm 
Jr 1¥) r& Pl* . 

(I) ~~tl!lJJ. - ®fiJB'E1U!Jl, ~*~n~M&@l 
*~~~~~~~~~1.4~Anm~~~.~~~ 

&J:f:l~*MA~w~m,m~ma~¥ffi~n.~@ 
tt*~AOO***MMfi~,0~¼~ffi , ~~~m 
~1¥J~@.®~*~~J:f:l~*~**:i3:®&a,R~ 
~~:i2soo *~~]I!~ ®i&t-n(J•~~JIJ1 . 1~rJM~m ~ 
ll!~~~m~A~•0ttma- ~~~A•u~ff 
~~h~mT - ®~mi¥J~~ .=&.kM0m~~ 
~~ti- JWtt /-U (:l(J{f1S1t mt~I, fl:J!~ "fl£¥~1sl!1ffi©(1}(1A.. 
'1'1:lm)l>l ~ ~ ]ll. 'fJJ. &ft-:~ !'t(J )J _;l;;: (Foreman-Peck, 
19s3) . " ®' rJH - f,t;:1-t* * Ji rn lriJ M ~ ~ * fottl! IB: m 
-!Ai¥J~m«II)J*16'£DJJ(:j(j (Tsoukalis, 2003) 0 

m~-~MW®*? - ~*~$~*~~*@1 
*~~~i¥J•~~~-m~*~:i3:®~~~~~ 
~:i600*, -1±!.~~J&~~•OO*, ffi~:i600*IJ!IJJ!l!½.k(:l(J 
~~~ . m•~~~~$ffl~~~.#~~~®~~ 

~ftM~m~~A.k*~~ . @~:i3:~~~1¥J - ~ 
fcffSJt~ /-LI*, ft~!IJ1f~~1l:Al'lil *%~-fl,iffiJ•~~* 0& 
~ v_~-~i¥Ji'i:;:h . 

( 2 ) trn :n ~ ii . ~'f ~ ~ J& J:f:l ~ * ~ J.i'H5l , E f i J * 
A~.ils 00 * rlT J:h~1f;~$1J -f tiWftJ1~,f11t¼:*-tr-ift/iJr 
ffii l¥J 1f:1 fi]i)Jjt~ . WTO I±!. iA i.~tffj ~ ~-~ ffjlj{t}c~~ rj 1 00 
*fth~~~~•. #~m•m~~~t¼:*~~:n 
BN:fiM,0m~~~J:f:l~*#~*#~~i¥J~•. 
1M,@ WTO 1¥J~.mlJ11J,fuTI.~ ~tx*tff-clt, #1.'EEfiJfiE'.~ 
~~B~~m*fi~-~~~~n~ . 

( 3) ~~~·ti.~~ rp 00 *x-f :kl5Ho~illdl'!i!Mr-J ~ 
m lJilt i,J:: ~ T il r:'.":1 1¥) 1rf ~ , # 1rf m M I I 1 * _k 4~ :flj O fJl ffi!I 
~~~ma~nrn~, EfiJJ:f:l~ - ®~*~~~h 
~B~~l¥J:iltA~:i2sOO*~¼i¥J~•&#~ffi~* 
®~~rmmffi,®~m~:i3:- ti~•~~i¥J . ~• 
~~~~~~ffiAA~filft~A-~. t~illn~~ 
®i~*0&~-~~ff~~m•, ffl:i3: - W@~0 
~~~~~ffi¥JfilWm~m~, ~~~~:i6ooa~ 
~*~*~ill - &~AA~n~~~*•~. 

(4) if.QJl~~fsJ. {E*=f 111thtfEAE(J~illd-~J-IJJ:f:l, 
2( & 'I, oo a~~ 9LHIHJE t fl, 't< ~ +i- <tE . ~ rt- 't< ff: fo 
~tt~&ffi~M~~£*~*~ ' #~~-M~~ 
~.~~I~F£,~~~~fflffl~-~~ffim~~ 
~m& . <tErM~"ft• ~ ~,,•~ffi!I~~m~~• 
~oo•~~~~tt(~~~)*fil,0~M-~~=f 

~.m IJllJ A';:i ili!J ID'. ~_J ~ :f!J , ffi ~ ~ lii il{fj i!li :it!: - ~ :ilI ~ 1-t i¥J 
,,~ i',5l, 0 

W~~~EWffi~~ffl¥®M&ft~IA*~~ 
~1i'fl(&a(J~& 11,~*~:itri~ WTO E9t.mlJllJ~~E* 
1¥J~ffltt . Xff~~~WTOl¥)~ffltt~~~-?~ 
0N1L- ~~:ffi:¾f '/Ef;fJLlrifJ, 0ffi}31Jft-z.'l'W,5Lr WTO 
1¥J~~~~~mm®m~~EA~tt,0~~~1¥J~ 
~ fi'iz LI:\ @1 $ (Yi!.* Jt)] Bernard Hoekman FY;:J Jt ~) • 

*ffl:i3:~~ffllli*i¥J~~*~m~&J:f:l~*• 
~~JJ'fJJ. a~~ ffiilfii~l(]Mlsi'&' Tlli~~ WTO 13';:Jr~IJllj~ 
~~~~~~~•□ fi~~~~-n, *~3*@1 
~~~-~~~~riWi¥J~*.n~®nW~ff~~ 
Im~£ . 

Fa izel Ismail -f I 994-t- 7'Ja Am .;Jp- ,ilj- 61 t\..i.. .Ji:.Jit , -it 
4yj" ..\y- 1 m .;Jp- 1=., &¾L . m ~ -'lPtJ %..1&..* ~ 1t. . m ~ -'lh.HI * 
~!L ~ ¾I. v) Jl - ~ J.J..jtl__ jff JI; ~ {k..A{1:1 WTO 61 jff JI; it -11) o 

1-t!!, -f 2002 -t- 5 Jl /j-.7'Ja m -'lH.i El rJ;J If... WTO 1\-R IJl . 

ff-.~ x.iU.: 
Foreman-Peck, James, I 983, ''.4 History of the World Economy" 

(Totowa, New Jersey: Barnes & Noble). 
Tsoukalis, Loukas, 2003," What Kind of E11rope?" (Oxford: Oxford 

University Press). 

3 *tm~59:~@~~ 
Sok Siphana 

20041:p 10 R JJ!<f!fli~1JIIA WTO tff-,~~EmJ',Jr@l 
V3~f.J<'fJJ.&1*~ · l- ~1:¥-M, *.tma·~~T ~IMF~ 
filJH~fi~*~, :;Jf:=f 19991¥-t1□A T f-F-r¥H~OO*~ 
M . h□A WTO ii~~ *.tm*~ic T fii1 V3 ±. $;a-OO [IJj; 
~m*~~~W~IB:~00[1Jj;fflffli¥JB€ - ~ . 

-~amxma~IT- ff,~-~~~ma~ 
~t.mJ:1AA!l!A~J<.J<~m, Jt-M 00 JI~ 'fJJ. & 1!•~1~:1:li*:f'J 
~ i¥J - ~=¥f&. ffl¾·l:f~ ~It~ AIJllJt.li!: l±1 T :i3:¥fo l¥J 
li=il~: *:tm~1{.1¥JM:1.mA WTO 'I•~~ 7n-R,7 ttMihA 
~, WTO 1=j=1 30~-fi½~~:i61¥J ~ff! Jf:~j'j:;:ufflf-*1~¥1J ~ 
x~~m*m~~mam~.~~~AwTo~tte 
~DM0..Il~-~~. ~fiJ~ff~~~~~rJ'f~~ 
~hWTO~~~-~ffl~ . ~®··~•:i3:ni¥J~ 

©International Monetary Fund. Not for Redistribution



00 :iJS 1i ¥.LJJ□ A WT O 4 1'F ~ :1:_ru ~ iti J:t~ K (t,J £,¥-=¥-%to 
)fl •:tm~t'f J;t,i,_'k~J'r,Prasidh Cham ltlif. ;;!U>l, " -4 Jl:t 
F~ffiX~M~½~ft·~~. ftrnoo•~~~~ 
~rafi11:1:tt•M~W~tt•m~~OOh.~fiJffi 
fl3, :JJllA WTO § 1'811P1:ErJl:t." 

1JllA WTO T-J 1200 7J *.l:m.JdJH~ T nJ1i, :riff) 
~, "JcliJl:el!:1-millA 14 7 ~ 'lJJ. k91tk f~ (t,Jr!J:th,rJL~ . JJllA 
wToxE~•~ama~¥~ilifiM*~~n~~~ 
~~~~*+*ff~~-~~m&a•~*-•a* 
A~a~l't-JnJ~~tt. ~~Ta•~•~~~n~ . 

1:E~AWTOl't,J~~Mft~,*±ma~~T~M 
'Ff±¥ fl ir-: □%fl~ -!}Jl It! 1i, :JJn A WTO 1f *.Ima 
1i t;J. f!-t'd/1 ;tt: 1: ~ It! ill l=I I~ -
nil~~~ rWcWI~~ mu, :Jt-1itHll ~ 
l±ll=liIBilT2005~(t-.JWcW! . 4r~ 
;(£~ ~ilfi 9-,, .!Hi. ltl#,%:~-t!L 
1~¥1J T f:~-rft . •tm~:iJSill¥~ T mi 
fi ~ f Lt :iTI: Jfl *-fil l'8 5l.. ½, ; B :iJS f:~ m 
T IPJ lli n rtfi r~ 1A ~ l5UJHi ill n ~ 
;M-~;fll;!tft!!~A £ ~fi~:1J . 

WT O It! ~ JJ.! '8t ti :iJS 1iffl f* T * 
±m ~ fiM_i 'Jc I~ Ti~ t-t!!, ill A ~HI I rn :th, 
Mffi'Ff flJJr:!t~-NHl'8f:l;f-~. ~ 
fi1tt1:E?Jc-N~~-Jr_y-t,m~, 11□ 5!!\ 

rtfi ~ Jlll ~ ¥ 1itll i9: 1itri. l'.lfil * fi m T 
-Jt * 1t1 JR m tt * 1tifJ ~ 5li: ~ tt-.1 a* 
t;J.3lMt{~g1sn, :tf:¥.l-MJc r-Ej 

m a ;,g * 1t1 ~11 i9- fC -& n oo t;J. .& 0-* TI.~f!tH~ltl ~fli;1r ~ r-p-ft*~ 
1~flJ :6d. •tm~flili::imil JH~::(Jj 
T - :rw 1t $ , l'r flj ~ ilfi w ~ - ~ 
:iillM ~ 2016 ~ It! & Fn JtrH~z Htr, 
¥*~~~~~•¼£~~m.~~~~•~aa 
m~0-~~~h¼£~#~~1t1mm. *±m•~~ 
ffit;J.*ill:Jt-~~Jt:~IPJ~~~~~~n~, ~~~ 
:t~WT1J□A WTO{ff*~tJL~. 

~@.~~~•m¥ttl't-J-ft*B~*~rm~ 
*~~~tt~. - OO~AWTO~~~:Jt-~§filB. 
~a~wma~•m~~- BR~•~T - #~a 
m,~~$n~~~~*ffiJcn~m1t1m~~*~-
~~- ~~~:arr5l.~:Jt-~mm~M**1t1«*-
~-~~AWTO~*±m***T - ~~~~nJntt 
~ffi. w~Bn~§fil~®nJ~n~~~~~~~ 
•-~•Ma«•~h~~.a*~•R~~e~. 
:iJS'Ff :kii: It! )(R * I 1'F# 1~ftfiJ=Ji.f/«. 

~ ~ :JJ□ A WTO:m- I;). fl ;w; 00 ~14~ * iTt1 'iJ** :it!: 

A~~nm¼itJm~. m~m-~~a~~~~~* 
:thL [ITT )(if j~IJil t/itm ;fn{e:~ !J! M ?.!! (i'.:Jft~ 0 IN Jl:t, •tm 
a#~¥~:U:m~~~~~*~aB1t1Hl'8f:l;f-m1PJ 
oo~~M~~. !Nh~®~~~•:tma~llinft1=j 
a~- m¼~ft~~Jt:~llinftm~~-r-~•-

arnmw~w1t1mAmm~:•tm•~•T•~ 
§~.-1=jft~.~~~h•tma~"~M-$~" 
( g OOM1J□ A WTO •=p ~Ifit*r~ ffi~~ Z. flit tlLwifiU 
IN ffi1:E ~JIJ rp"JcJE~:m . 

~rffl~T:k3aM~(*T-J~mmm~~m 
x-J fr ) , :Jt-n a wT o ::t ~ Ft-.J - f* 1-t.tti ~ r 1~ iu T tit 
Ml't-J~*RM, ~~~rMatt~- ~~tt•ltl~ 

Mf'FITJ, .!JR.l:Jli'!JfBEf!tE T h□A WTO J§ Fl MF ill~ 1'8 -
f;$:f-tYls~z -F. 

*~-~ifr~ffl~~H~,~#ft~tt,illllil=I 
~ , * ±m ~ 0-1% t;J. .& j~ IJil Hl '8i ~ iJl ~ fil?: fiJi M t;J. ~_ru JJ!IJ 
h~~l't-J-~~~~k~~~~~fflff~.*•• 
~-~M20¥~ifrM~~1=jfil~ffiltl~~.-t!L'FfM 
10 ~ 1;$:1-t1=j~5R~~JJj 0 

1J:1nJ A ~II :W:x.J- H~:iJS,C,,;(:Hf r,g, ;!Jl~8li:tti~ l;dl *tlJl 
00 1¥-J itt ~ n~ • • :tm ~ e, ~ ~ ~ , ffi fl -m ~ !J! {I} :t: @I ik 
~. I~ 1ff 1Jn A WTO, ~ fiJ E, ~ JJI HT ff;Jr l'8 JJ5 !t: fn! 1if. 
~1:E~fl*~ltl - M, -~ftfiJ~ff**1¥-JM~T. 

SokSiphana, ;jt)jij~_i_-'t;efJJ'..~g)4)--;f,i.- 17 , ,flt~ 

-.'f- T ;lt.¾!J ~fJa A WTO ~-ill1J 0 

((:i:~!ci~~)) 2005 if- 3 JI ~- I 3 

©International Monetary Fund. Not for Redistribution



~□1ilIMM 
£~ g=I 00 ~ 
~!ILA¥1J :i:!* 
m~121s:* 

it WTO J! 

Bernard Hoekman 

tElli:W'fJJ.J,i,~;J;IJ r:j:r, h:t00~11. -
~ ~ J!fil :la ffl ~ ~~ !Jl lJ fiJ ft i'F ::ltt ® l:1sl a 
( -JtU'-&Ji: 9'' 00 a) ~tt:i!! W ~,W1Jj~z. 
00, .i~a••*~ffi olli:W'ffl.J,ffl 
~,R (WTO) AA~:illli:t~J1frf,'/J~oi'r-J "it 
~~ ¾~#~~a"**~~e~# 
~ffi o M•~~~ffl~&•&m~~ 
A 00 a~ it=~i:J¾:!t 1'1:l:h ~ {lt,t <ft A, 
1'f ~ ~& ~ 'fJ1. J, ~ ~Jrnl i'i r:j:r (rJ 1i ,-w; , ~ 
~~ "~:!t'-&Ji:~~ffi - tt"~*~· 

~&~m~~~m~~ma~*~* 
(rJ 1L1 dJ J.t o Jt ffi ZE IJIJ m: !Jl lJ Ji , {£ - %[ a•t 
AA~~Ji: ~ oo•oo~~ffi~•~•M. 
&muoo~~¼ (§~) ~wnm¼ 
({JtM\) o 

m ~ x.J r i1 ¥~ ~ ~ J11J 11 :ii&~~~ 
1'f 1~ iSl ~ o 1R ~ ~ 1fr ~ ~Ol'HI:\ , J.m 1'f ~ !I#• '=5 ~ ,llH'!i :ii& "~ ~,, JH~ I- Jt 1'f 
fil: - H~*,{Jtfil~rx~~',&Ji:r:j:r 
oo*OO~M~m. ~~mi=-~m~& 

©International Monetary Fund. Not for Redistribution



~- ~,:: ma~& $1J ;fll{AJ~ i'mtJ TT II& i't'~ltifJ t'-j O .!ccj Jlt [AJ HJ> 
I~ !i.. At\ tit x1 'ffJ. £ ~ ~ (f';J t/;J * )J ~ l'JI'.1 lill li~ T ~ !& r~• 00 
*E~ili-~~A~W~ffi~&~ (m~ ~ffa 
~ 1:ltl: fJ" {~Jii rPJ ~Jl li~ T al 17 ;fll ~ F $ i't:J ~ ~ ) o ~ - @ ~ 
ffi ~ * JJ!IJ iA Jg fJt ~ ~ ~-~ Er-J , ~ :h I~ 1t 00 * - 1Jt 
X1 ~ J&: 1 I 1 00 * ~ l±l 1I i* ffl ~ ,~-j Er-J 'fJJ. a~ fi:. , M ITfi ~Jl 
WT'fJJ.£~~~~~MtJoITfifi,lli~~~moo•~ 
3#~~xtoo~ma*fi~ffi.~~mm~~~a 
WTOM~t'-JMEr-Jo~Jlt,M~.!ccj~~~~&-~~ 
~Er-J, ~~~~~oo•~m~~l't:lm~o 

~~ttl't:l'fJJ.att•~~ffMr~fflOO~F~Er-J 
~!&o~W~Jlt,~~~®F~~fflE~~$,~fil 
~ ~ey. ;J( s I illEt:!s!-JUJt-tJ Er-JiA $1fi, if ff m~F ~ 
*rPJ$¼ft~ o ~r'fJJ.att~xtOO ~F~Er-J~ffl~ 
ff~~.~~AfilEr-J~A~ff,m~~~-~fil~a 
a~oo~m8, ~~~~ma~fi:.~~*'!JJ.att• 
X100~F~Er-J~~~Mo~~300~00~~&'!JJ.a 
.fi:.illfi~~ITfift~Er-J- Wm~,WTO~-~~~ 
flJ1r ~J& Er-Jo 

M~!&~**~' -~*Er-J~a~tt~~?~ 
~' WTO~~-~~~~~Er-J:~~Mfi*mBU 
~~~U~~~E3Er-J$~mA*~~~'fJJ.a&#o * ii a{] 1!1!.,~ ~~F~ PX:~ a{] ti fi#lif1J EOC~£Bl=:1:i/!/H~WJ~ 
EOC ~ if!J:J1J iE.QJfU~: ~ .. m. ~.. . rm~ oo p:_i iI1 itHj. fiiJ ~ JJ 
~~~:JtfmPX:~~:!.JllPX:lls:o ~~1:iJ~~(:t(t:)·!1f &~, i1, 
%'i ( JI=! ~ ~ti 1, $ th :11c 7R ) x1 ~ ~ M * i5L&!: ,@j ·11f ,@j l!l! 
Er-J, ~~~~-~ffl-~~~JJ.J.Er-J~~o 

~~,WTOffi~&a{Jm~B~~~.~lli7~ 
~aMa{Jff• ooo~•~tt~Er-J~a.!ccj~,1:iJ~~F 
~~*Er-J~ffi~~, ~~~#ffl&~~~~~Mm 
* @mIDEr-J~l±l~$o~~F~*~~~ ~ ~m 
fil-X1r•moo•*~' ff~~~-1:iJ~~•M 
Er-JlHct ( .m ~~ 1) o ttm Er-Jiffil~riX::m-~tt~• JJ 00 
•~fi~*~~ITfifi~~~, ~~m~~~mm~ 
~~m o *ffl~~Er-JHRAA-~~*@,@j*fflEr-J 
M*I~-~~- ~~~KEr-Jxtmo 

m= ,~~*~ffi~*~~M~~WTO~~~ 
~~a{JWJm~#.~&~~~~~~A-•o~&~ 
- ~m~*~-M~~~~~~&-~Er-Jttm~tJ, 
~~fil~X~~~~ttftffi(~ffi~J&MM)l:iJ~♦ 

• m oo a E ~ ~ Er-J :it ¥11 13 ir- 0 @ ¥11 ~ * i1, m.ii Er-J -wu -"f- , 
@JE~~TTT'!Ji·lwm,, :f£$x--J$:l:h9c7RM, i1,m.'i~;¥5t 
~~~~mam~~~~~, mtt~l:iJ~&~~tJ 
~~ffl~fil,~Jlt~*fflI~ffi~(~*E~)Er-J'fJJ. 
attm o 

it€, ~!3ca{J~9.!K~~~IH~~*V:@PX:~~~ 
li*Zff~~~a{]-~,Ma$~Mmffi~ITfi&x1 
mae~~. ~&maaml't:l~•Ji::tt:fll~l:iJffi.m 

g~WTOttxtMa~~~ffi~&•Er-J~~~~ * ~ =f x1 M Ji:: '1J, Ji:: 1:P ~ fl :ifil l±l , t:W. JJ!IJ :f1l ~ ~-m ,5L Er-J 
i-f ffi!i,~~J o -Wtl Jm, 3 ~i;@,@j~iSlft il ~J& ~ 00 21~JE 
MJi::F£,#xt~~~F~RmMa~~*~mao 
~•~•JJm•a~~~-Er-J~~~•Ji::1:iJ~~~ 
Er-JMJi::&•o~@~~~tt~l:iJ~~~-~-.~-
ft~§Er-J~~, ~Jtooa~••~~~-~~•• 
~!iiEr-J: ~ffJx--Jr - :COO:~iSl Er-JffiAA~*, #~~~itl¾iSl 
M~J&Er-J~~*~N~m~o*~~l±l - #~Er-J~ 
~.m~-~:it002:fll£J&~oo•Er-J~~ft~o~# 
~~-RWTOE~~ffl~J&,if~~J&~OO*EM 
!t!!i%!1!A¥U~r.J< 'fJJ. a1** ~, f!PJiJr~ WTO ~M-~-
-~,C,,fft*1t ftiti::fE~~~.m~inzm 0 

~ftRWTO'fJJ.a~Ji::I~~ffl£!&?1:iJ~fil~ 
Er-J~~@#],Ji::$~: 

·~! 
-~-: ~~~ «~M~ffl~~~mF~~ 
k »? 

ili:Jt1HtJ~-W1JftJf ;)t;&1Y1, 11u:;kwTos!iut11HM'ri&WUtti 
.?R fi!itt'Jfi~ , ,k1t Ill o 17tl :trn, •jffi'!!f:ifil:i1Jr.'$JJLll!!l~iH 
~~~~aWB*~~. ~~i&Mfl~~~A~~~ 

fi~~~ - i&M~~T•~-•~-~a.•~mw* 
~-~0.~$0&ffi~~* *~~'$W.~W~.* 
's , -tit ¥ti filH Hn re* 11 ~ i&l: Jr T :tg iJ II i* fli\. fr 1111 ·1:k: ~1it 
'$ f I! f□ ~ fi ft.!t YE a() :ifil Jl'. , tl:l Jl& Jlt ~ .±: B a() ,';:;'J ti'il i=/:1 ~ ffi • 

M~~~•~rn~mm~~#,@~fflm~•1¥-J 
~ , UlJHH!: 1~:filJ 0 ,;,t,i l,:J! ®3t tl:l , mi Jl a~ !1J YE a(JlfllJ 
~T. •~m~**~••~*~n~~~fftt~~ 
i~xA1.:i,Pa a(J1:.~oo o *~1:, 5!iilliU:J'Afij;11iH~a1¥-J~f!i ~ 
*~~~-ffl~Kmfii&Vma(J~*,mifi~~ ~m 
AT-A::fJ~JJi\1¥-JlJL~~*~~$4t-All\'il El. 1-~mi* 
~~~-~,:i!®~~-YEl¥-J'$~~~~-~T~R 
~~,0&1:~~*~~~tl~*-~fil*~-~:u. 
:i!+~•~~-~-~.~~~>-.wro~- +~~• 
14#l~%~5¥:~ ((£5 'tfi. ~tEl~~t-J~in~a#J,YE». 

©International Monetary Fund. Not for Redistribution



•m~*~m~~oo•~~~~£~m•~~ - ~fi.~~-~~«#~~~ -ID&~nfi~~~-
• 11.Jff.(: [.lil 11-1 mx. ~ 1J.1 ~£rJ£ ,·.:J T ffr-tif, i},~Y T 1~• 11J rr a'-JtJL11f1J, L,:J 1t'.!t1& 111 1Jr1 * !l!ill --& !tl!M!l!Atu 

it~~ f.5 Ix in~ i't-J ~ J=t ~nil~ i't-J t!, fH1 . WTO '1-1 • 
• X ~i'*Jl'l !'/!/'J!J.\')}:_Jml'l'-Ji1,1cN~V11J;fni!JIJJJt O WTOl1J•JEQ: Hff r>J *}) 01.J IIIJ-IE: 5!J.\ili1Jttl.fiff.(iff 0 

i5( ~~df B'-J :1J n-11& flflj [ m- ~ □ ir-(19~J'JQ. 0 a ~ 11J1,fi:l~ WTOB'-JffH11-m £ r,ij~ff [ i&m J:i't-Jlift! 
~ 1fli ~ 1~ □ l't'-J l't-J wTo , r , 1J, rm~ FN l't-J ~ a Jc JJ ~ * IE •1f1: , i5( m ~A LP- xlJ _>Jj 1~ Iii 1f.c it'.' 11-t , 1tM11 ~~ * (191t-z.. . 
oo~~m~m~m~~i5(m . ~•~§ ~~~ 
~ ii;X rl I fJt 96 tfl A i't-J 111 ill! NIS :5H-& ffi ;<JQ. ~ 'Bf 1'Hft /1\ • 
m~&~~~oo•~~~~~*~~mM•~ 
§ JJIJ11 :if! ~d\X ~ !'/!I JJn ~ ti\ n ;fll ti\ I I ~ ~. (1(] ~ fl'o 
f-t. tlt j~, {£ WTO O'-) ,f~ ~ i5( ;ft 9" , fJt ~ ,& :J:f: II~ 
~~rt~%. rm~"~Ak~:1J"~~*· ~ 
&~~~~~~~t!,~~~-~ - ~=~B~ 

~¥illfi00~~¥. tlt~~~-~~OOaffli5( ~~¼*~~-. ~IE~~i5(~~. ~~i5(* 
B t-r- , rm ~ '.:k J:. ~ nr ~ i't-J tt 1£1J·)l H x:1r11Tfit 5&: ~ 
•m~W$¼i't-JllinQ~'.:k~~ilimA . m ~ 
~ El ir- (19 ~ ~ PJ ~ ~ oo 1lfli '.:k llff- ·m ,Sl a'-J m1 ri~ • L!, * m 
l'J';J i_w_ !J!iJ ~ 'ffi' ~ r'i'f:i l& A 11<1 a f!flJ IE B'-J . WTO m ~-o LH tr.-& 
l'J';J f* -J'f I fe.W. IE ill~ - ~ 1R fjf U'-J fjlj iIE 0 

~~,~at, ~ti'&~Jt~sl A~;t•l1. ffil..§.-!:5Jtt!BJa1 
~~~M~~~ - ~~~1'1'-J-¥U~$~~*ffi& 
fffi5(m-~-&*~~~~. :Jtn~y~ff~moo 
~i't-Jam~•IEtt . ••~~O'-J~~~~mT~& 
~1:i~dff,fi:~&'.!t:izs~jj'ff,fi:~~,1:: ~l(; kl't-Jffr{E[ . 

ff WT09!11□ 1l W1r'lt&$t!lffi ~ r3~~,1(,i#.,: 
•m- .'.!t&~~-~-~~-~~r$¼~A 

i't-J - :ff~* i.w. mu--ei 1't-J& :.!: oo mt mu , ~1;:i *xiii~ 
& ff.( ·if, a~*~ y x -m--m Jl,,\: Ji mt !J!'J .1:: ~~~firs 
(:19 WTO i.W.VliJ . 

• ?-f~ =, ft;ilf ~ ffil £ r :& J& ~ tit fi " iHt ,1Y' B'-J 
w To fe.w. m,1, !§ m & !§ 'it J& m ~ ~ f~ ~ 01utl' -r. , ~ 
om~)ft~~m~r)l,,\:ffl*A'-Ji&:7fi~~:1J~~~ 
.i11 fi ~ f{i • i'f fit~® am o-t m 4 ~ 12 flJ Jt flt i1fi i1iii. /:1.1 
~ m, rm fi ,~~am x oo * 0 ;fff, L,:J * 5lli a /ff (r,J in ff 
;fll5( J5, 0 

• ~ =: , ft 79 - 1111 " m a ~ I1J1 ,, w :i:t l't-J :& iu m 
& {1t %-& :& d:. T $Ii 8, 11□ I:: ft Ki~ 1J 00 ~VJL u!I1 ,1, i:: ~ 
~m~■iiiXO'BtB~. ~~-m£~$~:1J&U* 
~*~~~B'-J~•h. #~MM&~~~N*~$ 
Jtflj il'EJ . 

n O'-J:Jl lH.11! WTO ~h - ~ .tiM-lJLf~ . I.W ff IJJ~ 

"%...lffe._ 'f l!l ~Ai 1: tt, ~ f.t !il 1J ~ -¾;tx. w 
~ ~ , .$.t ~ ~i. A l!} ~ .!f 1Jo :Ji... lffe._;J£. Jl/J , 
-#- v:< .!f 1Jo ~ %.._ Jffe._;Jt_ Jl/J 
~~]f JT~1\1ft.~ 0" 

ft~ffl~ "i&m ~ ~"-~~~~nmfi~i&•m 
1=r ~ !tl!, ~ !J!'l ~ ~ i& • :m-~ Hill i:- ~ m fe.'i wJ-ffi~ 
~ JJ1 r 7G uff! IE ·1t: • i/,,x Y .::t ~ m £ fi ~ 9611& 1-11 ,~ ·i£ i't-J f-R 
-l& ·It: 0 )},t w TO - ~ ?,lj ;j:t 'L' fe,W_ !J!lj ~f'i J,Jr :fi" )!X, !A }j Ji'tli 11□ T 
~*tt.:X.*~~- ttffi~Mr•M~ - ~/2 . ~tlt. 
tm ie 11

~ ~ ,t:,,t.W.VliJ :P-1-iffi:i:1:J~~ i't-J ~~lffiM i'k:fJL;f=~¾ s!i fff!J 
#1. fi 0 

11} IE~- 3:ui !ft- IE ~ ,t:,, iJ.\!. Y!IJ J'iJr i!!. ~ A'-J !AJ 'if. • .lfil rm a 
m £ ~ -ei ffi :i& ~ /Jt , Ki ~ 001~ :il!L ~ ~ 1t m ~c '®i , r-J * 
*m~&~m**~•N~A'-Jm8ama~~~~ 
fr£ 1-. :i£ * l5i • 79 H -z.. ~ ~ ® uR ? ~ 79 m a f* * ~ ~ 
r:ils: ®£*JJ?-V11J.ill~i't-J, rm nx-t r1r~ rrs, a1m11 tu .~ 
ii:: J-t ti & 7J< '¥- ~ll fnJ • "till* tlt ~ flt ~A "i'iJ , :m-~ u~ 'fl~ ,t:,, 
~~~~~**:m-1t~~~~~ff:1J . MM~-~ 
:B' 'll..ils oo •--1~1:f. * m a11t.-1\ tr-J ~~* . ~ff~ ~gjf,O'-J 
( M 18 00 mt Y!IJ) :.¥11 'it & A'-J Jht J.!f:l . i2S: @~ ~clVJJJ , ~~@ 
ff!?: {gt M m £ fJt &,; 1 ~· ~ fil (G 11<1 * L!, ~ ~ ff ft« T • ~ t-/:; 
&ni1fi~m~~~*~m~@m~i't-J11<1~r-J~ . a 
::t ~(t'-Jmi.:l<:~1tif.M~"1*, Jt nm~1J~®~·l'r-r~~11:1 
t.W. J,Gt !J!IJ fil rm ~ u(ii] 'Jl llJt ~ l'.lil a B'-J f11 liB m ~ a m • IN tlt , 
'it llJt I I 1 11<1 a !& ~ ,t~ ,t:,, i.m !J!IJ 1/ii ~ ,t)l jy 13'-J H: , ~ ,:::i l& A 
oo am 11□ 'it Jm ~ JJJ1 , # L,:J ~ 11n (l'-J 'it & ~ llJJ ~ Mr IlR 1 \: 
tt~~m~~'tJJ.M~:1J . ~ - ~~w-&m~~aa * (Y.J ~ m ,f'JL j~lj r , I~ ;j:t 'L' fe,W_ VliJ ,1"5 T ~ lffi 0 

©International Monetary Fund. Not for Redistribution



mm~~m~h-~••~~-~3~h~~~~ 
}Pk 1:p ~I ~N.x•J-%9)K!§ :&7JIJ11-~*-il't1~1l& T-JJ~®~ Dt 
~~~M~~~-~~¼ . ~h- ~mfi((.Jm~.~ 
&m~~~~«~-~~--~m~~~~~®JE. 

fir1J:i:t¾ft WrJr11° ((.J ( &I IE~)~- i:f-1 1'.lil *t!Sfit• 
*m~- w~. m~~~~~~-M#~~~~~ 
"film~m~~"~~-~~-~~~~m~•~ 
* xt~{tl!OO * f°!:t i'8 tl lif ~ r>J. . ~ nJ~!§ ?k ~ JJrt IJliJ 
"tr-!:t~n:. r1m:m-~ill - -&Htt . 

!£~~Fft,t,if.2:~ t~J!Jf.1- i-¥1.!i ~~ - ft•lftl&* ( i~ 
~ •I)) (i{j~n(iij;J;~l~JJ . ~Ef :$t~:::l<~JE~®f&* • f~ 
ti1J~Ji:iffiit "ft-fi#i\ffJT,,,k*~J!JI, rm x-t=f ,J\ rmtt 'fI iY-J 
ps.] * * iJt- ' IJllj 7G Jc riJ fit* )TJ 9'1- ~ffii ff!.¥ ,k ff }fr ( • ~ I::, 
~m•m~~~~fttt~l'.lil•~~*•~m) . A 
1JIJ, WTO fHJ~~;J'JU~IJ*~IEfi,J\OO*l'l'-J l~ - fttt 
i&*: ma iftl * 'ifii5l-tJL-ttJ l11t19)K lil1•1Elilirn '.Kt a~ w 
~ 0 PJ ~Ht ilE iY-J ~ I M # tiH'!.U! iL r ~ ,~m A {fHii D. 
~~~ff~1J~.ill~*ffl~~#~ffl.~h7Gft~ 
WTO l'&·~~M.il~fl]~ WTO iftc*IY-J - 5&'1'1:i!!:fiJIJ 
IE,ITfiflxt~M~~iliOO*l'(.J•~&~-~~rE~ . 
~ fir 1J ~ # 7G 1it ffl ( ~ 6 ~ J:JX: !;J, J:: ) • w To %' ¥,HJJ. IE 
~ffl~:t~ (~ft) ;.1crt~Jifil--tr~&Jt/iliJn-rmW 
iftl* ~~m~JJR!ll!&~iftlm ~:il:JJ, JJtt~~ x-m J:h((.J 
4' 'Li'tlt~-t!11~¥1J;.1ct:1: 0 

ffi((.J~-~~!§if&~maiftl*wmm~~oo 
1f ~1i * ~ijx ~, rn JJt mi'm~m 11 )c~Jek q, oo •i& * ~ * f8 ]I! 3 {B° ,~, o ~ ~ XIJ :iri ~ (I{) )IIDi fF j;J & Ji f i' f8 
& 1j1i: f-n 1J! '8t l'(.J ~ ~ , P-J ,(£ iH 7.IIJ ~ ® T ~ ,,'l ~ :i6 f1J T 
~&1'8 □ ~!;J,&~~~~Tmam~~wM:m-~~ 

~~ - ~®~~~~~$m((.J*nn~~~1f((.Jiftl 
m~*~~~&~Mfil~((.]§~*%~. ~3JJR~ 
,=u i;J i>trm ~:#1~-e1:J:~rr ~ ~~-~ 110 . s9c, 1m1nt~i1J 
il$,A~~~.~ff~1Jtt,Affhiftc*Wm~¼ 
(:l'-Jfft:JJ. ~i,X, ~®;j'JL~:®'ffi' '¥::it{J:~& 111 fill *Qlj~ 
~§~1J•.~h~M'8t,WT07G~*A~~n• 
~ -j£!: tr fll '8t ~ i'(.J /vl!i! :® • 

J::~m~l'(.J :tW«~~l;J,fflT-~~" ~& ~ 't-Ji. 
_ a lfil ~ " Z 1aJ ~ it) :im-TeffJ IE U][I ffi 'Jif ~ :&:, )&; ~H ~H (l'-J 
f1~ WJ i;J& WTO *~1:E@~® 00 * & ff :i6¥1J ~ {i~~ . 
~ & ~JHJH:E 1J: {nJ Jlt ~ ill: ff 11-, #IHJff 1-I - )rt z !tl! • I 9 9 6 
~.WTOttffi~~BH~$~-~¼J::, - ~ttm 
~(IF)~:fli T x1Mi7G~.i2s fill *-SJ 'fJi. £ fl'I ;.1c (l'-J-!x*~D)J 
~~ffl. ~~ma$~m•m~!§~•m~7G ft 
~tt~~IE~9c~.w~•~•~*•mmM , rmrr i'm. ~ fil'. 7G ~ :i6 00 * ),r 1t }H 0 

~-~~. ~*~•m~~~~-~MmT 
wTo~$1'8~rr~!;J,&fil~~oo~~•mffl,f.1-m 
~m~~¾~:JJ .-#~n~~*mr•~- ~tt 
~~, i~mAA=f 2000 ~~it*:.k&l',!§1~.IE ( "~~ 
2 ) , J,mc~J.J m a1.m!locoo ~~1tl'8rii - ~*- ft1J;fJ:JJt 
fil~~•~•B7G~~oo•~w~. ~r-#a- ~ 
?ilJ * ~ ~ !§ !§ ffi. a m * ~ m x1 i.s ~ u ~ , * 1t IF ~H 
ffl~ffl-~fflffl~i'(.Jffi~«**~~J::ffl~. 

~ lA )_fia tl::l ~10: tt i,~ ;Jolj li ff I~ I 1 ~ ~ ~ * R:: ~ 5/g 
~M~~fill-~~l'(.J~lif~iftc~lliffl~h&ftitfi 
~ - $#, n!;J,JJt~JE#ft~~mam~~~fitt 
~ • • -WiJ ft!] Moo irr • & ~ , M * ~ ~ m ~ ilE ~ 1£ m x1 
rnth::Jc _;JJ_ a,t, 11,mi~ bt 'fJi. a iftc* J!JJII~ ~. ftlJ *1:E~& 
, 1-1 ~ * f,Jg 'fm n l'8 tiH'-J rm m n= 1t m ( ttg a,J- i'8 ) i,, mi1, , ;1Jfs 

¼~*#tr~1E~Il~~IE~MT-M~m~9c_;JJ_, 
Jm¼~•~ w1•m i;J ~mi !;J,J:: 1i:iJ !Mi . s I ill ~w1-m~ 
w1 -f fl! iL - if m f~ (t-J~ tl:\VLtiJ, ~~ Tm llJJ~<'fof-OtCj] 
llflj =:=J;ffll'(.J;.1ctl!*ft~ . 

M,Ji!:*tiM !J?i~liffcWi-SJ WTO i~~ ,l.'..,tJQ.IJliJ;-(ftr7G 
- tttt, ID~~JE¾·iffc·~~~~~h~fiff~ 
~~- ~iftlm~~oo~~•ff.@¾~®iftl•m~ 
~M~~WTO~~n~~'?kattl'(.Jm• . ~*~ill 
ill.:@::~ }Pk t=j=• ps.] * ' iftc * ~ lnl :m-~ ~ ~ "niJ ~ iHrt " 0 

~-N~~ ~. ~IE~:ib~iftlm~§~ITfi~IE~~ 
~'t-Ji.£fi~iftc-~~#-~~-~~~®1f~7G# 

cff-,l-1 2 
-12$:i-t~~i1:A-~~ftc 

-1,M-tfil!#Hi!:'H ><1/iruf~Jit:its 11<1 * rr-:i-1=§ 'rJJ. ~tl'l x IY-:,t.t 
*•®~.m~*~~~~**~~~- #m~•~.m 
~m~~~~~m&~~~~~~h*M - ~•~w~ 
~ilim~-1=§mM~.~~~m~a ~~~fi~m&tit 
~Ji-.J~ o ihl-JW~ 40 ~1-f}~1it:ilsflil*W:1J~T-tfIIJJ. 

J-t:-t&* I I rr-:i :Ji f:l-m ~ iSl f.'iUvl!ltA !El* (r,J ~ jiij Jitmk Jfi 1111'} , 

n•*~M£ffl*~~-~~htt&~~- ~*~~-
&~* n tr-, Jt.1tHRlJtft!!~J1HJ.W1(r-:i;I'rf~i!tfitlt!Po illrt 

~~m•~~Tm&~Jit:ils~-~M'rJJ.&~B~T-. 
m~~oo*m~~M~~mM~~&~m&-~~~~ 

~~fil~&ff~~ffi~-~~.#~~ffi~~ffl 
~-~M61-~ilim~.n~•~m•~~•~•~ 
~ . ~~~:Ji- 1-~gffi~M~&m•~-~Mm~I 
f'FW o 

©International Monetary Fund. Not for Redistribution



:k l'f.J ~ I& i:p 00 ~01! PJ W 5!it1Jn ~ :;It 'Bi'. IHk #--7i: 
~~~~m•~~~J&i:pma-mm~:ki'f.Jfillli 
~mo~•~•Moo~&l'f.J~lliWm-m•3m 
~~~~/&l'f.J§~ffiW-~ffll'f.J"~• ~~"l'f.Jffi~ 
-~ffi~~~~l'f.J~~n~o--~~.-~~m 
a511J11=f wTo *~m m i'f.Jfil m ~mPJtit11vJ,, mm 
:;tt ftlvJ, ma~ ttr ;tij m ~ * o ~ JJt , ~ M ;tJUtlJ m"' h11' w1 
JW~~~lro. rm~~~f~~o ~~,r-. m~~r~J&i:pm• 
- ~l'f.J~~tt. g~:;tt~-~~~B~l'f.J~oofillli 
~m.#Ham~&~Amal'f.J•~L#a- ~~ 
& l'f.J iE9 Ao 

mi~ tiE :tJ L ;i! ;j'JL ifilj {g PJ ~ :im tt ~H!IJi :;It !J{f ~ m ~ 

" * --t J;f lb tfJ-~ ~ :fi__ lffe_JZ.i._ Jf 1±- £-~ 
~~Jto ~:fr~JtMili T WTO~tl 
ffi1 , itq JL .tt Jffe_ _f_ :rt ~ 1¥) - ~t g_ Jlx_ J;f 
lb tfJ-~ / ' 

*fflMJt~mammmmw~i'f.J~*· gm~~§ 
~ m 1111 • llJ1 m • 0 ::Jt :;tt ~ & :im tt ~ :itl m a ~ ¥ , ~ * 
@~)~~~•ml'f.Jm•~~M~m•-5~•• 
1JJ l'f.J ~ * ff-t ffi o 1& • § EB ft ff-ti£ t1JiT l'f.J ffi ~ , L :i! ~ 
filMa~:koffl~.~llir~~~~~~.~&-fflEB 

Get it earlier online 

--·-----
~"~f-.al -----

18 ((~~-'=i£~)) 2005 ff 3 jj '9-

The complete text of F&D is 
available on the IMF website, 
often before the printed version 
comes out. F&D publishes 
online versions in pdf format 
in English, French, Spanish 
and Russian. 

=f § El31-trmffli,Ml'f.Jb1r~:k&&~~tHltrTm~, ~t'l:: 
mm•fflM~J&i:pma~5'Bi'.a~~oM~~B~ 
~t~ T.:t~rtfth:tBm § rn l'f.J<tAl'f.J,J,IY-JfI£~Aooa, 
:imUmM*@m~*:;tt~~Whl'f.J ®~~. ~rm 
~mTm~l'f.J@fflo~~~~.~~mfi«~®~~ 
,~&:;tt~~~~~)~~n•~tt~~~~~~• 

i)II~, ~Tefflf*ill¥~[1~ifilj 'B{ ~=lt*~• l'f.JJet.ft ~~& 
PJM•tt.ft~*•i'f.J~-§~tt~~~tt~:k-
~ S o IE :tin ~ L JW 'tf. AJ:I l'f.J , L :i! HL #JIJ ~ f!J1 =f !l lffJ1 ~ 1i'tli 
~ 00 l/rJX Jt ~ Ill~ i'f.J ff-t iifi' a 

aM~m•l'f.J~~L .• ~ ~~M~$-~ 
~•a~l'f.J•~~*~mttl'f.Jm~M~~? 
mBM.~~Looffim~l'f.Jn~#rrMal'f.J 
*&o~i'f.J~M~m•~~R~rmm~~h 
~~~m~l'f.JWm.:t~ o~~~~-~-~ 
·11AJLfffll#~~7iib~fFn~, ~;J;~ 1Jj'l=j~*~i,Jlr!ij T 
~¥1'f.J•*:m1t~mama~•M~~~ 
l'f.Jf*tJE~ :Jl~ fil M10 rfitr ~• ,,, m ariiH& ~ 
~ ,t, R mu , ~ =ti :/Ui ;m; oo * m11, M rm ( ~ & a'-J ) 
Mr:;ttma«m.~~Aoo•~~~~:imu 
r~l'f.J - ~~-~ID~~m~~-~~mm 
Wnl'f.J~W.*rmm~•i:pm•~~m0fi 

~r~~l'f.J*~· ~ffi~~~-~~A~~ o 
WTOl'f.J.:t~«~a=f~:Jl - ~~~-- ~~(f.j 

~JHR : ~{1 ~ ~ 'Bi a~ i:p 'L' 0 ;It ftl! 00 ~~ m ~R * 1 r- ~I] Jlt 0 

~mtt2&m~n ,ttu~Jt.::f=i" ,it -i~H-~~-Q w.a. ~• 
i:pma~m~~l'f.J~~~~ffl~~Mr*~ma~ 
fii:pl'f.JOO~Mmo-tl!ffi~~*=f~fi~M~~tt* 
l'f.J f~ }~, -:i2S: ~ * ffl ~ f({-~. (f.J ~' ~ ~ ftj:--Jf: 7ifij f* 
~-~B~~&~~'Bi'.&ffi*~~-fi~~~- 0 
a - ~~-~M**ffi*i'f.Jfi~~~W~RM,ffi 
~:k~l'f.J~~I~~*fi, ~Jlt~~~~:k~A~ 
m7!ff.~*o 

•rm~~'*=f'Bl~~~~~MR~#rr~* 
l'f.J~ffo~~~•mwTwTo~moo,r~~•~ 
1¥i-~t ~ 1r& ma~ ;iE o !AJ rt~*~ oo lli J,m T , -& n tr1 
Rffii'f.J~m•tt~:im~~WTO~~:kaaffl*~~ 
l'f.JM&~~i:p. Mooffi~~l'f.Jm~ID~-t!!@r~~ 
& , -Wtl1!1J©(¾J.1=j~~tJH, 1Jl]l(yj ti: m ~&:k.rf:00 a a'-]~ 

m~~#l-~o 

Bernard Hoekman, ilt-J1-1tl.ft J.(~,l;Jf 7L. ,J, j.fl. 67 -J;f i,lt 

-~. ~-A~·~ilt--11-~*~~ttS~*~ 

©International Monetary Fund. Not for Redistribution



~ ~ l~ ;flJ a{] 
1ru ~ ~ 1ilJ 

HJ.I AA 
Aaditya Mattoo ~Q Arvind Subramanian 

~ ~iiili ti\ :gy, - ®ffJr l'l'-J1ftf;/1 JJ £, 1E! ~ n@- @I fi - fftf;/J rt-J, ~ H.J-'t1n !'.1'-JflJ§~¥1J T 18XifN 1 o ~ ~m~ [AJ~ 
][~◊Ail! iltfr-J "~E!ll~lil" !'.1'-J~fiE rm/1.ltl/fi~ ITT O t{ (t-]% r&: l;J & )5* ft''.! tt*ffr-1#* a'-] ma !ffl~ ff:i* a'-]~ 
¥~•ffllli~~.ft~~*A1nm*a~*@fim~ ~ 0 ~2om~so¥tt•*mrr*fflffl*~~~• 
m!: {~ t1'-J '8l a 1=1 d-11-t IY-J i& § l'l'-J 1 t, it-~~ 5 000{Z, ~ 5f: Fr-J ~ 7if IE x{Ell·t AA , ~ 00 ;flJ l8X ffM !'.1'-J m~ ~ fi ~ --:;Jt ;!t. ~ -•m~-~~. ~W~m~~~*A!if!ffl o ill¥ ~~ffiF~~§l'.1'-JO~~-R~tt~@J~!'.1'-JM~ 
1.ll! ~ nf:t@J ~1~ LLI ~~:X.l'l'-J~,Ht# ,nt4i: o ~n-0-~M 'ffi. ( 1986 - 1994 ¥) m!:{~ T * ~~.½!,ff!lL 
a§El3~R~!'.1'-J~§B*~~MM[,I~OOF8~TI WTO~~-ti~I~oo~•$n••~M~§ 
-=¥-m:-t:!1A*tR:,:=o To 

::'Jc it m r I~ 11<1 :ifr~ ~ mt i.J=i rm 
**YL § d:l~!'.1'-JEIA-l'JL~k&R:: 
# 1:E !'.1'-J O rm fl , ttt w m. aw ~JH<t~ ~ 
;f11Hl:k ~ 'ffi. a ~f1J@J i'i R1t ~ ®;J'JL 
~~1# ~fitR:{~ T - 1-tlJ &-l'IH~@o 
t~ m Y/4 ~ !¥ff! r- t-s JI 1ffJ rtr th ft''.! Jf tfl. : 
ill: □ El dJ 1-t-/# 7't ~ 00 rJ;J i& i'fi -L nfi C 
RfiJ § i'r-J$itr tl\ tR:1~ SI! A i'l'-Jr!TthtJL~ 
rm a 1# i'r-J oo rJ-1 i& fr3 i& § rfr tt£ r,~ 0 111 
iE ~ :gy, ,(E, it .flI Y/4 ~fi >-.. T IE ~ o 

I~ 00 ;fn ~ mt ~r 00 * Z l□J ;(:£ Jf 
tfl. m t/4 iE] m1i J:: tt-J i,-.J ffr :i1i ffr n :fui. xft l;J 

".i ~ ml /j___JJt't 1f1 
A~~ii im.ii JLJJrt ml 0J 

67 ;flj ja_ ~-ti' ~±¼ 
jj___ ffi_ 1f ml ~.fl* 
~ j;, 67 ;fiA.{JL~ 0 " 

~nlt~~ofi~.~fffl~ilima~~*h~:gy,ill>-.. i'i~ft~o 

l'l'-Jii!if~~. ~®;fl•t~nIE;(:E 
R fil1fl1 ~ tlJ nit£ 1:E ~ J& r-p 00 *, 
Jt ;!t. f! ~ £ -OH~ ~ tt-J ist * a'-J ~ J& 
11-1 oo * ~ * * tfl. ~ m th O m 1:E 
2001 ¥ ~~tt-J §'1:Effilt-tk:~J& i:p 00 
*m~f:1<1-tflJ ~:iilm a~~~~ 
nttl ~ ~ nf:t @ ~ , ,1::, f! El3 r lt • trs 
n:¥1J§'fifirm~¥1Jtrtto {t~nf:t 
@J~nltR "~J&" @J~l'l'-J~iJt¾t~ 
T tJ ~J ~r I~ oo ~ 0 m trs n t-~ m 
~flI~ - t&*tt~li:iJ~ o ~t!Ji~ 
ill f! Eb r 'ffi. a B El3 1-t iii :n ID ~ nit 
JJJ~&~1-~<X~1*1P~~~~a 

AAmr!Tt/4~ - ,lipjj"J:\'.:' I~ IJsl ~ lli ii f!J§ c~~q\iJl/iJx i'F~~}& 41 OO* - fN~;(:Ei!!:Wt&fifnIMF~lJl{.@ 
y O ::1=ox , T ~ 00 ~ l_hl E ffHR xl :iffi :cl fl m~ P<I P-1 ~ liJ fiif. r Wdf)l Tit ¥FR "-if;~ '11N ~ iJr' ~ i& * , iii :n ID f'jlj i},'i_x 

*~**~l&~OO*tR:ffl~~~m>-..m~ o ◊A~~ T'ff1.M•£ o M201!!:~80¥ft~WJg, 'tfil~~T 
11:Y~l=~:Ji, I~OO~~t!Ji~~-ili~ (~y~) A~~~mi: ~iJ[l~flifJ, :kl5l-t!1**~ffk o l±lr~t'P'IWi'Sl~;(:EWTO 
Y-' 00 * RiA~ i'r-Ji,J~Jf/& lli a'-:J AJJ .ff[~ JJ f! [r.ij fl,J ~~ ti"'.! o .flI Y/4 zj~ ~~a'-], I~ 00 & ~ £,~;(:£ WTO pg $~!HJ 

~~*ill>--~m~i'r-Jm~.rm~®m~~rtm~~ff 
;fb ig ff~ n ~~~HM 1nJ PX* 11,Ul'J flj ~ 0 WTO ~ :it!: f£ ~ Jlt rm nit R 1!!: JH& fi 

flJ IMF nltJJJi'r-J "ffi~£" o 
Mffi£*~·~:iilm.~~m~~m0m~§~f;IJ ~~3oo~•~:nID~~~ma~~mm£-

~ , ::Jt ;1t. ~ oo fl] l8X mum® ey- ;J< :it!:>-..>'~ oo rtr J:h tJt ~ Ft-J 0 ~ , ,(Ettl! IB: m. a 1t1, 5i:: :n ID , 't m-1:!1~ * ~ ~ :1:m * Ir>t ~ 
l=l]o f:EWTO~IW:!§'f:k-f>l~'ffi.£.1::,!11'1£ (GATT) illfi ,lip*llf1L 1fl.iJ1 =fwTO$ff!:t'.J*:JJ~, IK~- f,fi;1-tPJ 
!'19 M JL @I~ !'.1'-J 'ffi. £ § El31-t t~ J-U , JJi.t :Ji d3 ~ lclil fl 'ti #IS f J ff~ R ~ ,;J< ;(:£ ~ :ilU~ ,x J:: H ffr :i1i {fr :ff tfl. tl:l T ~ Ia1- rm 

©International Monetary Fund. Not for Redistribution



-
n~~snmJJt~•~•-~IK~JEM~~~~F~ 
~~~n~~.•~LPJ~~~nm~~--+~ 
!K11J,JE 1P~*+oo~c ·~LPJi'ilUHir~ WTO ij•y 
-®r~~~m~.~h*~~am~m~~~~m 

~•*A~~oo•~~*~~a~~~~~.m~• 
ili~- ®•mm~~~lli.~*~*~~~~~~w 

n~ft~~ff- ~ffi-.ft~lli.~ilioo•~~ 
~-~~m~~~~*~~~lli*.~Wff«R~~ 
~~~~~.ill*~~oo•~~-fl~~-~~~M 

~. - +ffi~~.ft~~ma~~¼fr~·**~A 
~•*~n~m~mmi¥-J~~~~~~g-~m~i¥-J 
;¼i, EIJ T-Iftlfsl~*lfil~~ J,g:J'f*JFJ!l.x,J-')}:.Jflrj• l'.lil* 
A~ltfi~§~ffi--ftnDHA~~~-m~* 
1f iii, ~ Jltfl& ~ ft{\'1) n pg Ji..%\ 1¥-J 1ri rnJ B ~;';;i.ilJ~ 1J,. 

Wlfilfl&*'Fi.~1¥-J~JQ.Jil iJ f.N:fi!fX~i;J.?5UJQ.•.fff~rAJ 
*~JE~~. ~L*OOR~~~fi-filW~i¥-Jnm 
~.~~~~~-~~Lfi~.~fi~-m~i¥-J~~ 
;fn ~ z. tl:11~ 1¥-J ift -~ 71< 'JL Z fnJ (V,J ~ ml f± tt 1,l( 1171ll .k. ~ 
~-~ffl~ffnnmm~w~~ili:~~~~ftfilW 
~mpg&m~~*~~n*m~nw~~~•~-
™ J:l (jc * :i8 t<1! 0 

~~-~~~F~AA~~~~~~AA~~z.~~ 

ffl~~~m~TTfi~~T:~ftiiiM~~*¼~~~~ 
~F~AA~~;~~X~~ITT~~«~~Mlfil~~~. 
~™~~~(jc-~mill~i¥-J~**~mr-~~~m. 
~D~-~~M~ff~fiftA~•ilii¥-Jm~.ffl~~ 
*~ili&~1,l(~--~:i8t<l!,~~$ni¥-J~tt~~* 
- ~ z' lJ[jx O * m 1 ~~ITT fi :1/, 1f :i:Old* iIE * th <ft A ;:f-n lM 
JEfi$-~il~IK~ITT~~~~~.~-Om~~~ 
fmi1~¥1Jfu¥(jc. 

-K ~ft9;fl LnF-l:Hlii•, -lt1f oo • 1¥-J0 nJ ·t!!~X,J-~ 
*~#-~9.~*~ft~fiB~~~hl~~fr~~ 
T.~ill~ftfil*~illfil~-~-~4-Dil~IK 
~~~~~~FU~~~~~-~~~hB~~ffl 

t - ®~~.m~.n~oo~~n.•w~~-~~ 
~~~~~IK~JE~. ~®OO*h~£~~~~ffl 
( m r1'il! ~ £ .irnH wit1JtJQ.Jil1J (f.Jttti1t) ~1~ 1¥-Jf*tfi, .iz£ili 
ilii:i1 WTO l;J.&~ 'Fi. ~1tEI:¾: ~9;1liflFft11J,JE (TRIPS) 
ffr~JQ.JE(V-Jtti1t • . f!J,z, --'i-fiJM~~1¥-J1&i:19TUfiJ~:JJn t, 
~~-~~ffD~F~~~h~~Tm~ . 

~M~tt*~#l;J.*,tr~~¼#illfiffWU~ 
~ffrti!5~~*tiWJEfi.ka"J~J&~ 00-~~.:-R, l'!ll-lt1f 

oo•Httm¼.~- ~B~fflM*MM~T.m~* 
~')}:.J&~00-~:1/,~~~~'ffi.£~1¥-J-illtt, WTO 
~~~~~Mm~mA~~•~~~m$•* - ~® 
f)t~~l~~1 r¼? -lt1f 00 -~fifJtl!!?,? 

M~1Jm•1¥-J~fi~**U.~m~a~+~• 
~*~~mA:~ft. ~m~. #~~~~i;J.&#* 
~Mfflm$.~~®ffi•JF~~:¾:i¥-Ja~~a31fz. 
fal~~tEIIAJ . tr~ft;fll~~R,fi']~jJJ;j/i'-~~~00. ®'M. 
B*~~**~~~#~$n.~~L~m•Am~ 
~-~OO~ft~~arui;J.&~m~afttru~~~~ 
~M~fieru~B~-fflT+A~~~~~.m~ 
~~IAJl¥-Jffi~. ~m~~tr~~-iii~9~A~~ 
(V-J 9'i- ~Im 0 

©( M lllH!~ ff-©( & ;It l;J. )'~ (J'-) fffi 00 * * .Jt _k ~h:ix;-
l;J. & m Jlt~r&,~Bi~lliJJ-1':1:'.Jt~ £, ~lfi!xYtl-9!.!i. 
~oonMmffl~m~@frn•n~~•i¥-J•ffi~ft~ 
OOP'1~ft-~ftB~8~~~%~~-~~1fffi~',!J:. 
m: tt ~ lir ~ ~L i5i ~ 1-iJi ~ (jc JE i¥-J . ®'Mm tmm-m • ~rn 
lJ.:Ul•mM'F:1/, flf~~--:Z1¥-Jil::~-=f~**m' Jlm-~~'Fi. 
-~~t!!i;J.il~ffi~ffi.~TTfi.tr~~~+BiUm• 
~:t,Affr~~i¥-J•.•~ma~~~3n~~n~• 
~m~~WL,R#ft®'M~a~~ftm•~$~m 
~a~~*~Mm~.~~ "ttW"~~~~~~@ 

:J'IL 1E~~~~l¥-JBHt, ®'Mft~ft1fiii. ~OOft~ 
~£noo~m~* ~~m~.')}:.M:~~-~~mJJt 
m~~*i¥-JAAm.rftoon~*~*~~lli~.k~~ 
lfi'l!Jb? 

nn*ft~~~.§~n~~~~~~- +m• 
~B.TTfi~~~~«M*ftM~MA~*tt1fffi~lli 
~T~•JEtt.~~~-~ftA~~~~Mr~&. 
~g-~w~~~~~~~')}:.•~~-~~~wi¥-J~ ~*~· TTfi_k~ft')}:.)&~OO-JillJ,(ETeff!* 1Hx~7J~n 
~~~1fffi#~~~*~ - ~-~#~hrm•~em 
~-~~~~**~*1¥-J liB!i.~.m~~:1,~.ft 
8~~-~~ffi~R¾M~~',!J:.~8~~PJ.~~~ 
~L~m-~LM~~~~l¥-Jfffifflm.~~~™~* 
~3f~Jjt:;fj-~*- ~~1t~. 

C ft 00 {Efifr :f:f M ~ 1¥-J n& * 'Fi. ~ ~ r5 T 314 i;J. L • 
TTfi E. rl'i. ~WT~~ 11□ . i;p J!t. f-ri i;J. ~J°IJ JiliJ1£:i1 .& 1 o ~ 
~jtij~Jl&*/J.\ r,~m ~•itfl:tt 1s¾ ~ 20 ~')}:.Jl€~oo 
•zJ°1J. ~l'rp~* i;J.&tt&~ft)l,tft ~ {i'[J~~':J I ;J] Ttlf 
~ Lft 00 ~ ~IJ ~ t.11 tJt-111J i:i~ T '8 fi1 ffr 1m 'ff a'-J ftJl& * 
ftnoo1¥-J1tti«fi.m~m~x~oo•m~m~~~ 
~~~*~ffPJ~~~-*~~illfi.~~~~~~ 
~~~~tt~~~~~JE . ffl □ M,ftTftOO~~~ 

~ ~m~JF~~mm~.•*~m~•~•M~~ 

©International Monetary Fund. Not for Redistribution



i'l'>J ~ ~ tl ~ Jf Mc J!L 
l§JJlttEI& , ~R'l•OO~C&JJQ,/J\ [ ~l§ifl'-:lfffr~ffiL 

- ®~~~~-~~-•*MaWTOff.r, M~ 
A,~ jlj f* ;Jp ~ fljlj m~ :.¥~1mi # \~ 7-tilS f J ~ m: ~ fiiA 4 ~ 
~EB~~~lliB§~W~~S.MW~#~~I ~OO 
~we~*fi•#li~. ffl~.mr ~ ~oo•e~* 

~*Mc~o~~ffl$n.~~•* oo~~Ma~~ 
noo~~~~~il~ - ~ff.~*~~~~-~~r 
iSlm* i~:fi!: F ~ ~ n-•J !Ml, 1::n rrr fo$ ti! ~e ma l'llJ ~ m 
£~£noo hn::k*Mcll . 

~Jlt~Bam~~- ~-~-~?EW~~ll· 
~&9'100-~3~~~9'1fo~mM~ffiM~ . ~®OO 
~ 1'iJ fig :i15 ~ :&: JJQ, 't: f i J ;<ft r lfl,,b'f m~ # ~ Et'>J 3 ~ ~ dJ 1-t , 
~h~~~~m**m•~&~•~ ~rrr~x~rn~ 
&¥•~a. m~~w~~~•:fi!:·*~~®~*ffl 
fl§ -t: m /'Jr* fi ~ c&-rµ ~ ~-~ tf>J , :i15 ~ ft -t: 1 i 1 iA tn f1J tm 
JR-t:mtmai;,~1![~ lfiJH-t~!I~ JFMcn1th. Mi&ra 1:: 
~. oo~~~-~~£rillfi-~~am~M 
)';¾- J!!®Jf-:iJQ. . ~®:&:mt 9'1 oo•Mx 11 Q-flJ§ 1±1 ~, 
~~~~~~~~~~~~M~~M#~~-~ 

~J!3~m~•~•. wn~*•~~. -t:m~ 
nJ ~ f.f Jlt 1'F h ~ 1-t 00 rJ;J c& :i¥i Ml =ff& • 

~*am~~m•~*~~~•~ . 3*~ 
'Fl"~Nro~~~. M*~nI~~::kflJ1M . amm,I.'..,~ 
lli~~ff - #•·· ~ - ®fi-~il~~~ffllfiJ~. 
~#i.1~±~~;/'tlWl-O:~Ml~IJIJ,Jx~~~~1H!iSnoo~ 
&:&:&9'1 oo•wi}E ( l~}Er 7'0 't:fiJB~*-(t'>JHll# 
~c&¥nooe~•~Ttt~w•m~-w~# m 
fil:: ~~:wt Titlr:1/9 ~ n~ @I 'Fl" (f-J nx.lll . 

ftfil:fi!:N~~JltffiH~fflfil~ffl?+~M"nx. 
~"~%m±@I~~~*~WT~~~~ffl~~-~ 
L& § ~ f tr it . m Ji!: , ti.HJ§ 1H1l1 tl ~ f~ ill ~ IJ d31-t ~ i&¾: 
l§J%m± @I?l"~~~~~~*ffl~~rrffim . ~®• 
~~N~~oo•~~&9'1oo••a~~~~~~~fi 
T~mtt~~rn~. m~r~3~&~oo•*~·re 
"~~~"~~r%~~ @1?1":fi!:~ ~ --~~.M¥ ~ 
~~IW-~. ti EEI~.!-U!fiHi~~/'Jr~}Ja: tf~~foffilJ~ 
~$n, :&:R9'1oo•~•f-f*&~~~- }E*•~. 
-t:tttt ,::':ir:illi fi~* -P:. 

x-JrI~OO*Yt, M~~~~ n 1±11-t*]fs((t',J~-
mwcW!~*A, ffi.!-Tf:f~1=:,m-y~·11n.R.r~~ T~- § 
-f>'F. fti'{~tYi~. ~~i&¾:}ET~l=:'ffi",gj~:X:fJlll<-P:~ffl: 
r#IWcW1~n1r1 ( epfJrw:J "*f~1-t~PJ .. ~ .. ) . *l~R'-:1~ 

*mT~•MM~fil~~M~ff~~ffl~~~~.ffi 
~1-MM~fJttttt::kxlrir*fi ,~n@rjlJIJ,Jxa'-:J~f5t . 
ffifl . ~~~Mtt~:i153&~nx.~~ffi~ ft~}E~~ 
~~~.~~2~~firiJ~~~y-~~§.Mr~ 
J& i:f-i oo * ft Jc; .tlo JJt . 

.JJdiHt~:fi!:i~ 20 UH~ 90 ~ft~tHT A EEi~ . ft 
fil~~~~h&~~~¾•-~-B~illfi~c&¥ . 
amm~~~~.'fJJ.&@I?l"•~~~§••*T.w 
Xnx.;;is:JJ!iJ'WilJ!zfltT . %tir-1@I~f~~fiU~~£~f:Hi'1i 
9'1 , Ji:~l=:~ I ~OO:ifil.cl:Ml~fl&~~c~*t<J!-~~J&:rpOO 
•m~~~m~a~•~. x~•~-~~:fi!:*3 -
~•M*~~-•~~~a~~~m~~}ET~*~ 
EEI~~~-.m3nfilliTeB~~ ¼~lliT~3± 
* - ~B~~*WB~:1/9H¾.~illf.f~9~.~~ 
~~ffl*~fil.~®••~~~ftn~ftfilffi*3Y 
§ El31-t . 

" ½ ~ - fr ~ft f~ * ~ &J ).I,_ /J , 1t ½ -Pt-
,k i½.A 4:-~ +-r J1t r!:i ~ a1 %._ lffe_ 7f dq -it 
-r1J itAJ T A 5/J €rJ 1R ~ o " 

~fi1~~~®*~~:1/9TtlrWAfi1.~~ #• 
~~~~ffih,'t:~W~~nx:.a¥1-~~%~~~-
noo•~~~Tnx.~~®A.-1-'ir~~~~~&@I 
~~ffi~~m~m~ . ~IftOO.~#-~&ffi~I 
~ 001~Ri~~cWi~$.#J,iSl~B-.J-f~, fiU~~tfl £*&; 
~ ~ ~ :1/9 ~ ~ ~ ~ ~ Y ~ ~ £ IY-J 11, miS ffi ·l ~ ~ ll·J f~ , 
filJ 1J,Jx-,& ~:X:l~ ; ~ ~·I~ .:i:.~ ~ ~JJ ~~ :il¥ -8~ ~i& * a'-:J 
"~••**~~~~~[13~-~ . ~&~U**& 
~-~~nx:.Ma~u~~•~m~~u~.*~~* 
Mc~M#~Mmma . a~•i:i-i~•.~~mM•~ 
~mwro.~~®OO*M*~~H~n~.m•£~ 
fl&#~:hlli@1T~~~r>J § 1111-t. 

••i&~~IB*m~~®mM~tE~~X~- ~ 
*f~~ilJ~ .~, JJIS¼if.t il:ftfiltf 3*fwl~~~ri}E 
~~m•~~~~. m~.am~m - 1-~•~¥~ 
*W~~- ~~.~1-~~n~~~@l*ffi*f3Y 
t@ijHt'>J § m1-t . 

Aaditya Mattoo , i!!:-.Jf.-41.l-f-t :#._ffi_ ~}:;,} "if ZJf 1C i11. 6-!; it 4 ~ 
i,} ,YP~ 0 ArvindSubramanian, IMFZJft't~nf-.. 0 

©International Monetary Fund. Not for Redistribution



,imJt i.:if 1 -~.IA 
.iE tH', W all - i-1. r" 
~.liU'.A:$. 

ItX {~ a{] f.oc8Jt 
~4f mffi i1 '15Flf ~ a{] t~ Ji~ 

William R. Cline 

:t11L!:I! JiJr 'ff uti ~ :r;J< 'ff1. a 1• , ~ tiHil l2f ~ , ~ A :1/9 ~ JJ\1. 1;J. 1: B uti rm~ n 1fiE 1111 ffi jJ rt-J ii , 
~~i,.:(:E 151f: P'.1 :;fd"J¥.f 'ff 5 fl Ao IB?, ~pt IE . lHl3fi3'f::~;ittlcf ~ * uti - f&lm . 
~ }& i:j=i 00 * ut) 1f: l& A ¥.f :ib f lj 2 0 0 0 fl~ :fc , ~ f' ~ if~ :£: {& ~ a utJ • ~ :it 00 * 1JJ 
~9", ~y- ~!;J.J::utii&A~@r~:itoo ~*~~m~®~~-~~-~m£~ 

•12f~Tm~J&i:j=ioo•m □ f"£uti'ffl.a* m~-~~g*~•r~~:1/9~~~~ 
~~**utl • MW'ffl.amm(WTO) BH M:(:E~&tl&~~~~~--!;J.~•uti• 
~8*@*8~'ffl.a•~. hOO~U~-
~~@~--~TBffutlffiR~- utim 
~-a~¥~~@'ffl.~utimm1:,~mAAm 
8*-~;it~fil~~*•uti?~*~OO, 
~M(ru) !;J.&~~~J&i:j=iOO•uti~~-

'l'~i". 'ff® A :t~ ili, .i:.t* ZtJ& 9" 00 *ffi1J .u1t~ utJ 
~~~~~~-~W~.~-YT~:ibOO 
-~~ft:(:E~~~~ffi~~ut!M&~utl~ 
~~§ . ~~.&'ffAffiIB,«~M~~~ 
~@*-~9", ~:itOO*utl~Mm*~~ 

©International Monetary Fund. Not for Redistribution



mra~~m~m~~~~~nfi~~~~.~~« 
~ n~ @l-€h-~Jlj Ip I fil!,1(]~:pJ.;l:~ 1L' r1i't!11JDlliJJ O ~ Tm I & 
,f:j"T * § 1:H n f1J~~~i'l~ffi1J, tJ~®~.!§ill ,1 ~'1i-A~ 
f1J 1';;f. * m Ji!IJ 1@1 fnl =f * lfJt 1~ tfi i& * 0 J1t :>11, , ~ ,If.- @fit~ 
~J rlJ r;lt~JIHB~ITTI ~~' IN hfl!!fiJ~~:tE "iti - * 
ffl"nffii~~- ~o~~~#a- @R~.B~.-
~~~1¥J~*~=f~M-~~-O~Mmtt~.Tmlli~ 
~ dJ1-tAt* o 

~Tm.~*@lfi~~~~~-ffll¥J~-~~~~ 
~il~-~~ffiAAo~%.~~~BH~-~lli~tt 
M~.~M~~mB~~~-mfi~-"7oill~.~ 
-~-~-ill~&;tt11i!,~~1¥J~Wa*~A1nE~~ 
a , {E ~ d-' ::St JJ 11i IE JJ ffii J¥J ill: J& , x it x.J =f rt'i I~ ~rs® 
-~~~MMl¥J~~.~~mF8~ffWAff~~tt 
1¥] ~ ~ fi 79 ~IUi!: ~ ~ 'Wi' ~ i,lt (:iq O IE J! tt ~ l 1!1 ·1tnJG r ' ~ 
n~lnlfii,~;J:IJ#-f~lfntt'Ui::79 "~J&@lfi-~1-IJ" o JltU.j, 
•1,g. fif fffr l¥J __t ~ ffil ~ ti IIJ115 ffii -t!1 fl« 1:1:\ 7 -1~ 'M' ~ 1¥J ~ h o 
~~~~ili~~m~*~=f~~~~*~~lli~ o~ 

00 * m l¥J ff /li~H ~ 1t ffl ~ , 7ft it- 1-~ ~ lill ~ t~ t-lJ Jl. 'ff 
1ILkR~ o lnJll.j, fil!,fil li1~*'~-~,,U9'¥1J, 'Fl. ~1:Jfitx~ 
f.f·:filJ1iff.ftmflJ!t!!f1~JJIS®1fi !EA n ~ - ;J;1!1 f=f ~JJ:i:t' 
rnn~-m~n~amoo*l¥Jffl~~**7~~.~~ 
~~fl!!fiJ5!ii1Jnlilti!:fl:fA mo 

~~.~%M~~~~-~~tt~~~~~~~ 

~-~~illfi~~•-~o~WA*mrM&*itxi¥J 
tt~~T~~~m.m~~~~*tt~~~nffiifil~ 
*ffl~~~~~l¥JMM§~--ID~C~lt2O~~ 
7O~f-\'.:~:li't!1:ili n ~f-\'.:~~1¥] ,:;:jill~Bt AA~fl£11l~ o 19:.J& 
i:j., !Tsl * § AU ffr 3k fi (iq mo~~~ lJHJi :$ 'f :f:1:J ~'-:J 79 l 5 % 
( ti J!1 M &H .!§ GDP ill fitJ□ ti 'jZY.;:J) , "r-:, !iR" ;fJi '¥ ( ~ 
~tltWmM ,W~~~fi~~~~)~~~~offi:tE 
'ft.~l:ID*, ~;ftifi'l.!§ Jll1~z:>1l,(8lrilJ:ii!t~Al5l 'jZ:M:Jf>lh 
3 % ( th ;9- Ji', 10 mu~ :~1HJi f :M:J ,Y; 12 % ) 0 ~I Jlt ' tt :i2S 00 
•~~~#~~*m.~m w~&½~Ma§~J¥J 
~~~~~~~~~ohT~~~li•~-~d-'~~ 

~* M ~t~±J'•!Jt ( ~H?i~~) ~lli1Jiffi!i;JJil9*, __t ~ 
J¥J ~J& i:p ~, •mit at ~>r.t~~ 5R:m$J¥J ,~u ~ill fit~ 
~.MTm~~*m•~~~filr~M~fi1¥J;ffi.• o ~ 
-~~R~~rl~fil~*;ffi.:$,fil~il~JiRf>l.~r 
J>fr ~~ fi l¥J :Jc lJi A< f , ~l ~ ~U irox " :,1c ;fJi ~ ~ 71< :5t " -
M~~F£fimM&*~l¥Jil~i¥J:Jcfil~--~n 
**m*~Tv.iio 

#,t~J&rjr 1~1-f(ri Fl-, fil!,fjj~fil?.!~~~~~OO*~~j 
~d-'~=f~*~&$:5tift~~*m(§,ffi~~~.!§ 
U~)l¥J*~o-~~~#,~*~~~~m~&W 
:Jc:fJitl:I ~ l'l''.Jl:lil j)q*l'lili~~ X/!:-ttl;1,J, ~ 001¥Jif.~*ff1 A~'-:J 

h 20%, !111-<;tk.!§~'r:{Lh 50%, 17 *79 80%0 - 1- § 

•E•1¥J~11i!,Effii~~Mm ~*itx- ~~1¥JU~. -
~ ~ ~ § t.!i 1£ ilfii Bt ~ qJ r11 th tit A 15 ffii l¥J @ m J'& o 

m~. •oo~~~~ffi•~~lli~~ffl•w~~ 
~~~m~MmB~~~.~~m~~~~~FWIB 
ftE ~iHUi o ~:icl¥Jr~~;Jt$J filW-~F r:\1. ~~nff)-t~ 
J:i1*, Mfffift!Jifnl=f~d-'fl'ITTci~i'i:lla'-J~~ftL JltBt, i~IJ<li:oc 
~~Wi!:fl#7~§Am~.-~f=fmM~i¥J§ ~~ili 
( ~, P 19, ffi ~ illd1, m.i;) m: * M ~ J¥J .ffi J1o :tl□ 5'!:ii?i ili: 
wTo ~A~ 11<1 ~1-EfirJ~ J¥J~~mu JlojjjiWJ 11.1 ff o~ii'i, 
-t:!1~fJtft~ l'.lilm~~*1,m.i;mtrc&~o tt~M, ~ ~in 
~ ~J1□A'!g.'~u•i1,m, • .!§ Ffil!fx~it.9*(iq¥Ji m•~* 
,!!!A, M TmJ~~ T- l1l15m*i¥Jlli1J, ~~:it!:-&:J~HI' 
m.i; .!§ F:if:5t ~ Jf* o 2003 ~ 9 R, tt~ 171:fif:tx ~, ~ 
!& 11=100*1'£¼~~00-!..iliit~fi~~B rJ:J1t, :i!- ~ 
:::J<~IEi'iftla~ o 2OO4~ 7 H, ~~OO*B~1£ B pq EL~ 
T - 1-M l¥J Jf MM , fl!! 1i1 ~ it ffi J2t I~ ili IJ i 1, m.i; , # 1£ it 
fnlfi;~ntU§(iq>B - ~~~11!!~~*1'ITT6~& 20% ~J: o 
,CE Jlt): J§ l'l''.1 r I ,tJf, m it M 51! ~ l¥J l~U ~ ' 1f. f j, ljjcj .!§ ~ F 
M~F~~:5tJf*o:tE•m•~li•J¥J~~~.~® 
l1U ~ J-;Q tt Ji!: 11 frL ~I (:iq o 

m~.~A~~~~.~ill~~ff-~~£~~00 
-~mM%~@~~~Uffl~~~WIT£~W•~~ 
®i~11=m O m 201-~M ~,.Joo •;J1~1¥J m~tt:tx ~~-ix 
~~fflT 1-~Ml¥Jn*oEff~~~-~~OO.~ 
M~&•*~~fil~T -f-~79"EOO~~-M"l¥J 
B],f,$:, i&Hi- rnT2OO4~ «Br};J -E[fl!~tJj,~)l)) 1¥]3:.~;il. 
~$:5to~h~*15~~- $:5t,1:~~~J'&i:p~-
~~Mffl•m11i!1n§Q~¼m*§•~~~l¥JOO** 
17 F i:Rr 1¥J *L!J\ <ft A o ~ ffi ;~;Ill~@ 1ffc: 1Ji: JJ ~ 00 * tJH~ -
1-~~m¼m~.MTm~fflM~ffl- ®~~~oo•m 
n~. ~=f~ffffl~ffi~~l¥JMttffl~o¥•.~~ 
1Js.1 *i& ~ oo lJi •f J¥Jrrn l),:ocffitt~~•m;f; T ~m1¥J1~m 
1fij O M m: ~ (1tJ ~ ' ±. ~ (iq ~ f& 11 I 00 • i,Jd9' ¥1J ' - 1-* 
itx~~W'FJ.~,t,t;:~M~~J'&~~:JcW4~oM~ME 
ffi.~OO~&~m.~MM~~~l¥JfilWM&1=P&~ 
~~.#~~aa11i!m~s~m•*~illfi•~*~ 
4 ~ 11ft fnl fi TL~ mt WJ n'~ % ~ {f!S IR o 

rr.!§~l'.lilffn•~M*zM,~*~~•~~~ 
~¥~-~k,fil~~ff*~~I~4-offl~.~ 
l. ~ ~~ ~ ~fo~J& Y' ffil *11 JJ~1¥J5ffi1T 1J J¥J~m ~z 
r.~m~~~fflM.~*@fi~~- ~nm~~m 
i;/J l!t W ~ 1itJJ1t § Eb t'l ~1 ~~ o 

W i 11 iam R. Cline, if. Ji ,tgf 00 F;t- t.£ i]}h]f 1[. r.1(& ~ ;,Ji- ;t 
Jtl 'f ,-:; ~ M.hJf tt w o 

©International Monetary Fund. Not for Redistribution



i-'F ~ 'ff1. £ il;tc * =It a til5x1 ~*fill i'i ,c,, JJ< ~ ~ , rm 1=_; 
Jlt !PJ B·.t, ilf ~ Os! a 9=1~~*~~(191%iK1t~5!a ?.!! ~ ¼ 'ffJ. 
£:it!: &13':J B 11If-LSl1t*~9=1,r.,2003~:tnttOOQ,W(~ 
~:ffi:~2004~tl'-Jl%•?Y!!JrJt::&E]J:J, 80%1d-J:::(t-J~iJ~~~iA 
~,'ff1.£~11I~~~¥~~~~-~~~13':Jffl~,Mill 
x1 M -i'H~ fR f& ~ J.l , ITTJ MI§$ 'ff rJ..t ,['.,,fi-J®t ~ o :(:£ !1l f,t;: * 
$tll i1::t 13':J & ~ JJ 1-tmief1 e. ffl ~ 1 o~ z I§ , :i:2S:-W t8 iffil :l'!Ht 
*◊Affi~, ftX~$~~~~~ffl~m'ff1.aa':Jooa. 
~~ld-A*~t>l~~ITTJ~~~~-.fflm~~~Jlto 

J9fnJ'ff1. £ ljj-a:!luJlt!Jc,t:,,t1t9., ~~0iK:1c~~i'i 
M?~~-~, ~±~ffi~-~--o'ff1.£=1tam~ 
tJJiA inIIJ, f>l f~~1~ ,i5.,lr[9t!,a(J.ilt&ar&~TE~* ll·J 
OO o~~§~(t-J'ffJ.£i1;tc*~*~m,Mill{!2x1~~~~ 
~1=_iG~*~W(t-J~~~OO~~W~-~~ o~~.m 
¥JJ J(E, ,l'.,,JJ<1J.~'At~1#-(t',Jf*rft _tJ(f1J~liBrtBM:OC o 

◊JJ<-~~~~id-~E#~~~~~ ~ ~ o M- , 

m~a•~~@~ . filWM~ffiffl(WT0)*~ffi~ 
~~~f.J**~-~.iE~ ~a{J~~pga• o {13fi'::, 'ffJ.£ 
il;tc*a**N~~~Mil;tc~W~~-~*' ~-~A 
m~~Tx1'ffJ.~1=jOO~~*z.~~N'ff~~w~~ff .o ::e:rWTO, A1'Ffl'JZ -!!X:ilf{!2~fim:~~1'F 
m- a'A'::~:i!!:ffiffiffl~~m~~• o 3~ma~~ 
n•rr~m~~~~§(t-J~tt, ~Jlt~R~OO~il;tc* 

~;~nf t}a':J- ft!S?t o 

M= , WT0~B~-ffi~~~ -o~rm,~Mm 
~~~~-~- ffill~M~m@~~~~~alliTiffiJ 
~? -0:J::: Utt~ so ~f~?JJ-1~ f>l 20 ~ ~-iAJi.ili ;J< 
madm~~~u~~~±~~I~~mald-&Y~ 
~~~ill~~~~m~,m~*MA~~(GATI)~ 
~~~~m~~~~~~o~l::IJ:!:~~~R~,#1=_; 
-9im::E@i'i'ff1. £1~~J~;rrrmT 10 ~ 1s ~ffJr~m•, ::t 
~i,~f-lJ~~ "IJIJ :1Jffl0J" (~00. ~!1. :t.mitJc~ B *) o 

ITTJ l~ 1--E , :¥ Y l=f 2 0 3 ~ ~ J& 9=1 00 a~~ fR-t& 13':J ~ 1=_i ;ff- , 
ld-'ffl. a~m:'.&.J&~IEP.tJ,; wTo x.,t:,,13':J~~, E17*m 
(~00.~M. Bffi. ~~~-Jc~~){!2~~3~~ 
i'i JIIDffIB r&; ~ a':11Jil ~A~ o 

M- , M~~ft~M**·W~W.M7 "H•tt 
mOff"-H, g~g*o~ITTl,~-3*~i'iffitt• 
¥1J 2007 ~~ 5R, ill ~}Jj~~ 8 ~IIHalfil:P-i-iliiliY=f-9i 
m±imfi~ 12~ ,~iJJ~iJ-\Ja~:i:2S:- @fi~tr 19s2~, 
M*WmE~~f)o~~,MffiW00~3*.~~N~ 
B~a~~g~~¾A~~-9im½@i'ioill~,~*~ 
•~'ffl.a~~@i'i•m~~ld-~~~~?~•~N~ 
~, *n*:fl<:fiJFffiw1~ WTO ~1117~±.t'.5lffi!Jllj~ i.f. 0 

'ff1. a i,~ ~J t..t ~=Ht rr AA! a-J rtJ 11B~ F' :!h~ 0 ma~ 14 s 16 ( ~ 
~~'-l='*t'-1 ,Rl=f S0{f[~ll,r;#-!:§;=?t), ft!!ff]~1RiW~r*fc!i 
~ ){!¥ , ITTJ El tt tt i:f El i=, «:i J:$ :!m~ Jc #r ~ , :i2S: rt~ t Hl h1$ 
m~ntt•Hili~- rt~~~~o ~*ffi~- ~~~ 
5flff4 ~ @I i'i, JJIS1~Gi~ ;fH ~:i:2S: ~ liiJ ffi/!: '.&.:ilsli<I afo',&.®: 

©International Monetary Fund. Not for Redistribution



a:t=r l°lil * a:t=r "1m. rm am,, rt-Jc&~iffi•rinn-E 3 ~ □·t1n1? tttt 
~~- ~m£[i'i]~~~ - Rm~~~~~~mT . 

m@.•~w~~~~•. m~.•~w~ma~ 
JU (1'-J x M -~-~ 11° x-t $ n'-1 , ~ ElH~ ~ T'lif¥11· z 'I , n'-J ti:: 1'E 
WTO~:(£" WIE'M'" t~:i:\'.: □·t~ yll,jifJrrJ•t~l¥J3t M, mi 
1'EM-!hl~~'.t~i~ □1~~ r~Iii#1J 1'1';:i:!l M. 4~A !iii: R ·1-t 
=f .{E Cf2Jf .ii.lUf.Jrn:f:h J-:.1i1:rl·l, 1l!!fi'J~nJfJl?:~1i 3 ll·l 
~mA~JtM~i't'-.Jrn¼*Az~-~~aM*l't'-.JT 
~ -~~.~*d:l=fM£~~lli~~*~~mi~tt~ff 
i't'-.J Jf jii(J.tfiliilffifit-tJL, JJIS#,fi'iJ ~fi•liHt I:!I:l!-tk fN it-, 1ffi WA 
±~mm~n3~ma~~&~m¼.~~L.B~n 
13 ~ i'fj i't'-.J ~HM~~* fn mi~~ f!e ~ :i2S:frti ~ ~ x1$'1'1 l't'-.l -
~ k ~~fil . ft!!m~ ~~~a~~ n llii ~ ~ ~ ~ ~ ~ 
fit&~BmAIB~~ki't'-.J~-~~*rn¼i't'-.lm~. =f 
~~R~~~~~~ft!!m~e"~~=t"~~~¼r. 

~E.~~M~~ttIE~~~~~~~.:i2S:~K~ 
•~*T - ~®~~ma~¼BB~m~m7n~~ 
*l't'-.J - ~~~~nJM~h-5i~~~¼~i't'-.J¥®~ 
uu~-&~f.x;t:11~. wTo ((Ejm£~xi't'-.JJininf"-&#J.i50> 
~~*ffi~~- - ~3~~~¼*~~~~m~~.m 
*~rrin•~wroma~~-~H.m~~~~¼• 
~-~~~M*l't'-.J&~. ~~~m•~~BfflM~~ 
T ~®#J,i5l~*t?, ~ll -Mt:.ltft!!i'f3 WJ,i5ltll:~tt:>'~ . :i2S:1.\l! 
~m-1&~J!«;u~3:ill·~JUl't'-.ln:.ct . 

~ffix13*@fift~~®W~~~~AA~?:i2S:~ 
@ft~~~~- ~"k~a" . ~Mi't'-.J~fiM~~~:i2S: 
- lL ~~OO*l't'-.JflilJ~~ (~i5,ltGDPl¥)25%-35%) 
§ rn 1-tm :ii; T xf5i 1=i ma .f!J, #J, ~I\.~ fi'iJ ft , so ~ 11~ a-t 
~-~M.rr~~~~~~~~~~*~nJ~ . -~& 
~~f2~~@~li~~&~~l¥)~~~~~3ill~~ 

&1!1 OO*~x*~i't'-.J~*t?f"~ B rn1-t . ~&qi 00* 
~@tt~=f~~~~~~*~.ft~~~~.:i2S:- W* 
~*rrin~n3 . m~al't'-.l~3~?x1~3~&a:t=r~ 
*mi~ , :i2S:f.tr5t@~GDPl't'-.) 1/4-5{,tlrt~~~OO** 
i5UJ: ~ :i15~ 11: 1/4-k ¥HE!~ r:kf>i. 5i 'tfi. a-~-#], ~A 
~lnl~ /'Jrl&1~1¥JnlV1.t . rmll, 1rn_r;f!:3*[Plfi5 I~ T~f!JJ 
·lil¥.JOO~i&.'1'i, tlt~:r.t~m*l¥1 . 

rm mi~~ 1Yb? m :P-1& xfUEI 1i ~ ~ ;% 3 ~~@fi, i=, l't'-.l 
- k¼B • .:t•ffi~~~~~li~~~~*fi•~~ 
m•aIE♦~§~§d:J~l't'-.J-~Ml¥.Jf2ffiB~*fil 
aJJT:i2S:- ,~ . ~~~T 15:¥-1¥.l~·!l~JJ, 18X~OO*tt~ 
~~li~~~~*~oo~n§m¼~IDfilMili&KR. 

~M. xT-'tfi.&~~~1¥.J•~nin~mwM. ~ 

M,~®~~~~~-~=ftffj~'tfi.&i't'-.J~fil~B.@~ 
mt: ft*flJ fil ~ 5j m £ ti I* l't'-.J - ~ ~1J,tz. n'-JHll ~: ¾vtE, 
ili•n~ (film&~~-•~)~&ffi~~~mn~ . 
~filffiff~®~~l¥J~*~*ffl~~=r-nu~ma•~. 
.Jt,;J!~ L:J rxt1'J!.ffs14~IJ.QI~ft;J.i't'-.),l'JL~: ~}& 1! 1 !°liJ*f.tll~fl£ 
e~~m£~*($**noo~•®.~~h~~~:¥-
~ )& n t,r, rm ~R 1-:} 131 ti ll)J ) , rm~ .i6 00 * A'-J HI~~ 1ffi ~ ~* lit 
:iRA~& •=J=t 00 *~ a~Hll ~ r!f:l:h . 

~*OO~li~*mn~3*~~ffi~ill&HT-. 
&,•rm~■ .A~fflilil¥.l~a.~am~ ~"~ffi 
~~"--~□ ft~fil,ft~~~rn¼f2M~~ffffi 

-s1irni't'-.l-MJ1D . 1¥f:51c, 1rm:i2S:~~1~;t:tJAf!'l,n'-J- ~~1J~ 
fi TN H ~ If~ 1# (f.J ~ * , f.1- # BJ] T-:illY ~ H Jt IJX ll&1tlit ~ ~ 
fi~~*i't'-.J~~e* . H¾+:¥-*,Hffl~*~~~~ 
fil ~ £ »-,t fm ti 01 :=Jc~ flfl iHt H t1r ff.J .9i ill ct ~ -B- iE ~ ~ 
~9i.b.:ocI&1ti't'-.J~*i't'-.J1rJJiJHr!L ~¥-Ji'l~:l:h.::i:.Cf2;t;B1~, J: 
ill: ~c 90 :¥- f{; .-,, AA ~ * 1t11 m fJr # (t-J IE xit ti~~ .9i ill~ 1n1 fi 
~t&;(l'-J-Ji{-'1$~~, § 80 ifft*~*~iJ'i'l:.&~1¥ 
~i't'-.J~~*~~:p.~~~~(:i2S:&~lli~~*@ft:(:E 
~~§ EIJ~JJ®~*1TIIR). 

~ r~ , "1R 1 ~ ft1 ;t/;!,, :m-,r~ «Jr Y~ ma k oo--w~ ftn 
E. iJfi, a:t=r 00, l:IJJ.l~mi~-fi\ttlH&3~ h, Eff J~-®i 
{EA, )fr~:¥- IN.*~M ~Jia~i't'-.J i'l1k~~, MLfil~c 80 
~ft n~ 5fil ?.!1&x13 :ill 'tfi. £f;~ ~ ~ ~ 211!!:~Gik +~ r! I i:t 
~~~-:=Jc~~ffi~ . ~m~®i~~ft!!~Ra:t=r~*~ 
Lfl~IJ, ~R•i'11<J*M Ma§ EIJ1-tr!='1tf1Jn~~J-~*3f-f 
*e~§~~~m~. ~~m£koo~m- n•:i2S:¼ 
fttJt fl.:¥t~IH~!l:1fll't'-.J~*, :i2S:)f,t~h1t¼ ~fflx13~ m 
&i*~i't'-.J ~Jtrlf~Jfl ftnJJ:t~**~ -

~~~*M@~fil~:i2S:~~ ~i't'-.J~~ - ~m~~ 
M~~~i't'-.J(tttt~~A*0~~1¥J)*~~~ffl~ . 
Em Jj)z it ret.-'Hl ;Fri JJ1Z fIB tt 1~:il!i ji,j lifilL tJHJHl~ M-Jt 
~~m~~T-~&•~moo*~~~- ~m:i15nJ~IB 
~iJ:~~m akOO~WU@#~1'FJfl O ti' yJIJ~, £1fJnJ 
~-~+3~~~~*#5i8~~ffl~M~¼.~~-
~rrm&~9iil&~~1Rk1'J::Jfli't'-.J "8~ + :rtm" (oo*n 
1-H.&ff.J ) • :i2S: .J11¥.J ~ ffl ~ .JJt f fl'lt nJ Ml fl ~ Im~ t!!: W ililJ 
iT - ~ 1'i Ifil ~ E fclHtJ M! n'-J it:1:i . 

Patrick A. Messerlin, e..$.;td;-6Jfitfo]f!:£i]}'i";f't;/t, 
Groupe d'Econornie Mondiale de Sciences Po Jf 11 i;:. 0 ,fti!,if 
1=; Ernesto Zedillo -i!, ~1±J!k¾~-f-4 ~ltl fl #J'.fff fl j,f 

Ji; :fi:,~~>k.I..11' fll 67.i.~ o 

«~~.!:::.i£/U 200s if 3 fl "5· 25 
©International Monetary Fund. Not for Redistribution



tt 

~*~-=f-ffl 
F~a{]-.LI:~ 
ijfB~~t£Bt~ 
iffi lltfi~ m ~ 
ft!!lij1J,~a{j 
~*Jxl~ 

Katerina Alexandraki 

2004~~ 3c, i.!tW '!Yl &ttltH(WTO) oo ~ ~I 11p11f * If5l fH¥cttr Jifil, J!: q, g4=i 
a'-J 14 71- n!<: ff! :im :i1 T -01 fl!~ ~, i5l , ~ i1, {JI ti: ln ~ 11.t!. ;f'JL ftU ( ,W1J ~IJ ~ ill ill 17 nf.J 
~11~fiil~1¥-J~:i!IM£~JUa:A T~a~ $:J=W ) ; -l'Ji!:11Ht~lll~1tr-tinJJ*i&~~ 
i;/J }J - 1::1 2 0 0 3 ~ Jjdi i,~ J1J 7'U& Z Iiili ifr!: li'tli , {,% I~~ F° # ;fll {lE ill ~ l 1l1 ~ -.~ , 

m, ~:i!IM~-~Milli¥-J~*~~~ ~~TTfrM*~Il~~<ft~~m; ~& 
~ o ~ Jlt lnJ B,t, E -ll1 h ff Y: \rl £ r=1 1±1 
~~~~~w~~~w~~~TQ~ 

t'l<:J 11f ~ , Jf 11 A 1iJ !~ flJ :iE! '1J 'Jii W iffiJ ~ 
~ *, ~ ff 1.11! ~ ~ liLk 1t, 1m ?f 1& /J, 
1t o 

~~* ~~ 00* L!.~iA ~J1flj 7~~ 
~fft'l<:JM&•~i¥-Jff~,ill~@~*-
JtJ-t:~ Q~ ~ ~ 00 * (LDC) ~ & ~~ 
iJtl , Jml@Jltf1J:i:.'f~:l:t!!.IK (ACP) t'l<:J -
@/j, ,% tll!5 ~ r-Jf 1*--fTj x,J Jlt ,t:,, 11-~ t:fx o 

J, 1eff1 ~ E f i] (f';J :1e tJJ {E ~ n~ !ill fr t'l<:J i& ~ 
t!F~5UP f~ ~H* :EJQ,, LDC ;f-lJ AC P Ii<! * B 
:!¾lnJ tfl~T 90 OO~IJI (G-90) 0 

f1J * f&:1e1¥-J~,t:.,1n1~z - :Jl, 1& 
M ~ :(:£ ilE :ill: ?if 00 1¥-J 1±\ n ~ * ln ~ r-Jf ~ 
~nf.Jf:Jt~:n~, 90 Fisl~lfil*~~nx:ffl 
00 nf.J 1±\ l=I lffi ~ B ~ t!lFff ~ :1e l~ ill A ± 
W rrf .l:h-f§1J :UIJ ~ _\fil_ ;fn ~ 00 -1¥-J ;& 
:fiiJ o ~ ~ nt ?:r Em M ~ rt m rn, 1J~ :itl: -
tv (f';J rlT :l:h <ft A 't" ¥.f ~ :fil lf v& o 9! :m ~ 
(f.J Jl: , ~ ill !fit 7~ M am£ ¥.f l~U ~ M a 
ft ALOI!! ffl: * * 1¥-J fir -MHJt ~~ , 1.11! 1±\ 1=1 1R 
Jl:rff!T-~ - ft~l¥-JOO*Tmilffi* ti n!<:*3'.& 
~ !I! ,% 1¥-J ~ IE rfij 1¥-J ~ r.!l ~ ~~ o 

Ir-I Jlt , " ft :!; ~U l/iJX " nx: :1/g % rix: ~ ~ 
IPJ fr nf.J - iR I~ Ii~ -l:!1 ~ ~ JE ~ * T o 9 o 

:(:£ :p.j- ~@ f5F tft /11 m =f 9 0 II I ~ lfil /JJ 1-1 ll·J 
"itl.19.r)~JJ[ o E:iJSll'fnf WTO JJx:b11'.lil ~~ * I& ill tv ~U l/u,UJt ~ l'l9 flt 1ft!L ~ f9! Wl 
&F~~~ff~nf.J~•oo~-~~.tr 
~¥$~L~*"0->ffr~"~&ao 

fJt ?8 ~IJ l/,JX -l:!1 ~ tt ~ ill -l1! ~ L 91--~ 
!:t--Wtl ~ll , HI 17 f1( ff Cfil I& tr1i tit Al.\ , :tt 
X ~ ,i\ l:fil m I]] l!X: 1'(1 :n Tm ~ Y ~ Al.\ flil Y: 
l>i mi ~ -tll Jili :1:1!!. M~ f ~ f:lt fil -X l>i ~ ".'f, o 1E 
:Jl ,{E Jf. Tm~ ;¥111 'h'i ,Ji r , AC P 00 * Jx X-t 
~ _\fil :M: .ili (f';J 7,!f flf. :fu ffi ill r I Y: f>l i:$C ,'('i it 
~J o igx1:{ltf';J & •'J'iir ~IJ l§'tE~it ~llff-~ 
@ F i',7, (f';J 1\Wi 'f/1. ~ fil £ o 

'fl~~ ~ Y 00 * ~ Ir-) fJt ~ fjlj ~ ~ 
~Ji)1 .m: -IT ill , tT ill ::SZ. ~ ff ~ :m ~ ? 1:f 
i'ii: ili: (t-J -01 Wf n 111 , flt f iJ M: 00 £1 ft ft 
:!; f";J' :ir!i nf.J " 1* ffi " , W 1 r'r f:Jt :!; ij U lJ.JX x-t r:j=r 

~~Aflil* ( W:JH!Hr¥.I-Z1E>lJgA 
J-1:JOO ti.i~-~Ah 766-9385 ~ 5c(l~IJil 
*) fl~ )~ llfnl o ;J.li;{f]f,&ffl ,0ififj 11! i't-J r.;'Jt'.flS 
:L-1:J flr t} ffr 1~ ~ll (f';J l!ff ~ ta ;!:!Ufil. lF , .tt 1* 
ffij 1'f ;i!;frt•~ llfnJnJ!m$5t/j-.., ff!. li:iJ ~ .t ~ 
~ 9" {:E Y ~ JL 1-~ ~ 00 L , E 1fJ Jc ~ 
1R ~ h ~ ~ Y nf.J JUIJi F ,fi!, ( ffi , ~ 1.~ ~ 
&-{f/J,1#~ (t-JfiJ.lL-ifJ~JH1) 
~/J,ff';J t.:?:i ~1!5~1fff* 0 rjjm £ ~ m: ~-11: 

©International Monetary Fund. Not for Redistribution



lEI x1 $,suJ, ' .i2S: ~ ~ h ;ft 1i] ~ 7iJf ,ut-* ~ ~ tlH»l ;jj ~,Q 
1fi!J ;foij~~#J.~ ~t~~2004~ JtE~~R rrb jllj[!gJ& r~ J,Jr-/W 
*~-~.~~~~T~m~W~£lli □ nM~fil 
*f5t i:j:i1~¥1J ~~m®::fil. 

JltM, [b Arvind Subramanian m~~- %.Y~n 
7iff~*l&A002~~~-tl1ffllli7~~M~, ~«• 
ijlJ ~ R ~ x1 Y ~ lli n F- :m ~ Jf:~ r ffi Em t& ~ Ft<J - ~.EI. F 
£(~¥~••.w~£.*F£~~~m)~oo• 
F~!!!*~~lnJ. ~ JJt, 1f1iiJffi¥tJc.JJ,1t-ffl~-%i·l~:!ffttx1 
~ ® 00 Ii{ij flt I~~ 00 2 ;fO fi ~. 

-'h 1-1- -z. 'ff ® oo a ~ a 12s1 tt • i~U ~ rm ii'!!: ~ n it 
~?•~~~~~-~~~m~~-.;it~~ffi~ 
~r«•~matk#~lli □ ~•w~. n$~~« 

mmJJ'..lli □ F£ffli:j:iftJJ'.~&mtt•~ 

~m*f•.JJt*,-~oo•~m~~~ 
N■-~&~Mrttm&#~F~ft*~ 
~m i:j:i ~!1!¥f.¥JJ'.-m~*~~•. 

m-~oo•*~,m □•~•r•* 
ttm~matk#oo, B&t•~a~«iurn 
~ rm ~ tJ'lH!L *~'ff 115 ~ 9" • L& A 00 2 
;itlli o ~ 75% ~J::~oolPJ1J□ ~*- ®'ML 
B *to~ oo , -m&t~,rJri~ ~ "ll9 n ~ rn" • 
.!§Jlt!R]B.f, ~@i:j:i.@:A0027ff'.~H~$~~~ 
~tt8~$¼~A&a.Jlt*,~'fflD~ 
i:j:i•L&A002;1t 50%-75% ~lli O~oo 
1PJ "ll9n•rn", ~1f:i3: - §0029"7ff ®$ 

tt A!H~ ~ ftiJ ~ ~ ffi-ffi • rWJ , ~ B 00 ~ 
ttm ijiJ ~rm :ii~ ~tm:'k&t•*. ~frrffrffi 
~~~~ttW"ttBmJJ'."-~moom 
rn•*~«•~m,ft¥~M~•£1: 
Rffl~Ma~&~f~¥filffi-Mffllli$~ 
Bmoo~~~m □ •Rffl~ffi-M~~*~ 
-*g~.«•~m~- ®~~§M©z 
M 1§ ACP 00 -~ ~ ~f;l-ff;~#J,i,Sl. ~ 00 ~ 
~nJM~~;fo:fJL~1t-. B *~tf:iJ1iittmtilJJJ'. 
~& «~t~ §mm a#J,Ji::>>. «©zrJtl-tt!! 9" 
•~~~w»•.!§ll9n•m~u~§mM 
a~fE. 

mM~®~m,ma«•~m~~~ 
~~*~*m.I*~~-~~I-~~ 
~F~m~(BtlcfE7¥~F£~¥$~ 

Ma~ A f)t !& , ft~ F 9" ~~-ft ffl ~ Y ffit fir~'.>'~ 00 
mA£).mrttmm~*~~~r**m,¥~tt 
B~tl~~fft8$1It¥.I-~~F"iffirm~, Jl.fi~ffi~tlc 
r$¼~~~~F-~~*~~-~•~~~F 

•«mmit~*· ~-'hBmn•~~*~•mooffi-
M1PJfilW$¼lli □ Jl.'ff~~n~tt~I~~•£. 

"tt;w;$j JJ'." ~ - mt~-'hlllffi300 a~ttBµjiJ~ 
• nlnJ i'f.J ft It ill fi ti~~ m * 7 BJJ lift!~ I Jl.. B-111111~ 
ft - mMfEAAm&14r, WJ1-tx1tt•iju~~fEx~ 
-'h~~.WJ~€~fE51...-'h:~moomr¥Matk~m 
ffifiBOOmfE¥.I-ill □ §ffi~, ft~Matk#$¼J:: 
f.f1;J¥filffi-M~r~. 

~;iti:j:i~~~M•&#~, n•~«-~3~ 
F£½ffl~#~ffl7ttB~m, fm~ttBtt~A-/W 
*~m'ff~m~:fil½fflmlli □ nffl~-~~~&# 
ffl-t-#11!¥, ~-'hBfiltlcfE 7 lli on F£ ~~ffi-. -Wtl 

©International Monetary Fund. Not for Redistribution



~.-~ft•***ffl~~~~m-rar*~• 
m~¥~M~**i'J'-J#ft~~~~•i'J'-Jwm~h* 
ttL fi F ti i'J'-J J,m "/1' JI!! ~JI!. JJ!IJ r/f-~ IW> 1~ ¥1J i'J'-J-¥ :1-1:J ¥ 1fr-
ffl ~ r ffl ffi ~ ~ ~ ffl fi ~ m ili i'J'-J ffi ~ . ~ tttt~ ~ 
fl;,\: - ~OO*i'J'-Jft8$iJJt . 

am~•~. mQm@m~*~~•mi'J'-J&@ 
fl:·l~~i'J'-J . ~fl:m:i:Jl!.~ttrfiil¥~i'J'-J - lrre~, PJ~t 
-WJ'-3&fl;,\:1r'ift8 l'i1J~m - ~ ~ *i'J'-Jfflfttln~ . ~- i:f:t 
i'J'-J J,m lzsl fl, :;Jg ~¥1J ~~fix:*, ~ *ti, %1i, 00 P-J fir-ti IXJIJ 

tt&±'A!!m~•1zs1•. mQm@i'J'-J~~PJ~ft** 
f£ JJt 1: 5t f* * tc ;fi . ft¥® ·11n;rr , :it-:tt ft 1J, -m- th 
i:f:t, ft81'ilJ~-Wl'-3&i'J'-J - {J(ml. iL i'J'-J~~PJ~t5l~itfi 
~i'J'-J±~0~•~.~nx:~aIDM¥i'J'-J½~mmm 
m Ji.Jr ffi it i'J'-J 9! :Yg F m i'J'-J ili Q tln :K • 

am. arne~mmftmi'J'-J~*•ma~•~ 
~i:J:ti'J'-J~~~~-Wl'-tt½~~*i'J'-J~~.~mmmr 
~fl~nx:iLi'J'-J, :it-:tt~~®OO*!l:*OOBt . i'&ffi~@ 
oo*m•#•£i'J'-J*Q~tt~~·*m~~@~~ 
-~~ftJJt'A!!fi~-~*·~½~~*ffi~J:~i'J'-J 
ffh . ft¥#ftJJtJ:.~tttt~•M5t8001zslftB• 
JJt ~ 1J, mLilLi~ i'J'-J fir-* r ~ • .!§ JJt ~ a-t , fir-** 1: i* i'J'-J 1µg 
JJt~•~r~•J!:~i'J'-J~F•i'J'-Jm@~tt~filWrtr 
th i:J:t ~ 4fi- i'J'-J ~ r.!Hi JJt • 

:K ( oo 2). •~oo*~ iw- i'J'-JftBl'iu~1µg JJtffl ram a 
i,JflJi'J'-Ja~~*~~, ~iw-$1 JJt.!§:fJdfJfi~i'J'-J 40% 
ffi~M*,5t•~i'J'-JftJJt~•~M*.~tt.amoo 
* t.n i'J'-J ff {nJ iffil ffi ~ & llii z rm* i'J'-J ft 8 l'iU ~ t~ ~ :k PJ 
~iL~~~ . ~~~i'J'-J~4*~·*m~••mat~ 
¥, 5t800iliQftff~- ¥~~5t~i'J'-J-~-~~ 
1~~ . 

~r•~*i'J'-Jftm•JJt. ~~*AA•~¾A• 
j~:l:-tl!nx;:1/g5tft8 l'i1J~- nfi'iJa*l'l'-J 00 *, ~± ~ lzsl:1/g 
~~~MiliQi'J'-JM¥5tWa-:ttft8i'J'-J~~.&P® 
~fl:~ - ~5t-~**i'J'-JOO*,~±~fl:lzsl:Ygw• 
ft-:!t~iliQ&i:f:ti:!iffim*~m. ~&~M~Mffl~ 
T~~m*i'J'-Jft8 . $~J:. ft lO~5t-nfi'iJa*i'J'-JOO 
**·~•%~z*·•~oo*z~~a5t•~·• 
fl:lzsl:1/g~~•~w•mai'J'-Jftm.a%~~a5t• 
~fl:lzsl:Yg-:tt&~"/1'£$~ft~*A~Mrn~i'J'-J~~ . 

.£ffiQ5t~i'J'-J·*~*~ft~*ftJJtJ:~~ 
nx:m*i'J'-J*~~m~*·~•~r- ~OO*ft1!:* 
-m IE P-J i'J'-J *~JI!~ m We;~ f£ JJt , rm m tf- mu ~ § ~ ~ i'J'-J 
ffl~mGDPi'J'-J~--~~ffli'J'-J~~rn~~~-~JJ( 
•~•~u. ftm~1:.~mPJ~~tt~5t~*i'J'-J~ 
m$nmm~8~tt•~~m~*~m&@. ©ft 
~&i:f:t, ~*~*tti'J'-Jfl~~-~B~a~i'J'-Jffl~ 
mGDPi'J'-J~$ ~ J:~ai'J'-Jffi.~PJ~~fl: - #fiffl 

iiHfe ~~ ~ ~ i'J'-J z tf . ~ IW> J: , ft a~ a 5t ft 8 l'iU ~ • nfi'iJ i'J'-J 00 * 
i:J:t, ~ ®ffl~m GDP i'J'-J tl:$iWi:iis 100% ~J:, tl:-tm 

UJJ~®OO*a~a lzslft81'iU~:il5tH*nJ5? affJ ~*rE1Jo, 5f~1Jo~&&£"'o(fofE~AA, fm8%~flJ 
i'J'-J~a*_:filif-, m~=fOO*, :it-:ttfl:1J,i'J'-JC:b~~m1i' * ~tl~i'J'-Jfft{tiilf!J,RJL->F-:iis¥1J-:1tGDP i'J'-JWil{# . ~ ®00 
ft8Jl.~•*•5( (,!Ji!,001). ffi_glj 
flm~~*AA, &P®~- fElflJtt, 
&£"'o(fofE~AA, * ~t1~fo3Em~ 
6 ~i:f:tr/fl&AOO*fm l3, ft8~-:tt 
ili Q ffi~1JoT *tf.J 1/4~ ~9!~ . M 
fow• m aftm a'-J•5la1g m*, 
5IAi:t§. ~pij#"/1'£1JD~*i:!i¥1J 
T 5t 1tl a* i'J'-J JL ~ 00 *Ji.Jr~ ft 8 -~-
g i'J'-J 3/4. ~tR £ fo~Ji~ fl~ft:@:@i'J'-J 
ffi -=: 1fr , -:1t 11!! "/1' £ -¥ :1-1:J fm l3 fl i:!i 1 R 
1J, i'J'-J{Jt& 0 

fi~ rn r 12!1 ~~ 0Htfi i'J'-Ja 8 
oo ma§ rn1-t1t•~oo*i'J'-Jft8$i 
JJtffl~Y'T 40%, ft~,frp'lli'JLra 
fiJ*i-ffiiftB l'ilJ ~m ili Q !&1tl i'J'-J• 
P[i'ij O w {ii ~5 * ~ ~ ' l:!P 1£ ili Q f~@ 
~~ ft1& :k fi JJt J: 5t fir-*~~-
n[i'ij, fil~ JL~ 00 *PJit:il5tm*tln 

(m ~l!tA:!7t*.\'J<¥.ll: ti:\ i::i 1!!J\Jt!i:/J11fl'-Js 5t It) 
45 
40 
35 
30 
25 
20 
15 
10 
5 ' . l .l . 1 . 1. 1 . l .1 . l. l. 1 .l,l , l , l,l,I , ■ ,■ ,■ , ■, ■ : ■ . ■ , 

©International Monetary Fund. Not for Redistribution



~2 
!iilOO~ilja{],$-m~ * 
11C~$/;\J1!'./.lt!J;-40% riJ ~3&/-11 n l&>-.~,klPl;\~(~rfll~. 

- 14 - 12 - 10 -8 -6 -4 -2 0 

9 o 00 ~ lfil # JM El:J ~ n(n] .1&H1r nJt, ? :tit ffJ l'r,J iVf '.Ji:::=& !VJ , 
~~~~IE~, fEI_ fltf ~i1,1Ea'-J~, li'iJ~:±~~ 1-1='1:E& 
ft•Crft~~~~&~F£~00-*L -~~.~ 
um•~m~ttm~®oo•~fi~-ftX~~~ 
~M~~00%JEF£(ffl~M.•H~~~F£)M 
a~~~~~. ~~~m~N~~n~~~rn~~ 

:i!!:fiz. ~ . 
~-~~~~m~~~••~m•~~~~~ 

~lli~~ffl~~~ - ~~~~~ffi*~-lli~RtSl 
§M~~~~~~~•mm~-~¥~. ~x¾g 
~0~$n~••-ffl~£~~~~~n•~-
-OEIB: r:f=i /J\-&~-tll1tMt±~f:i!It;ff* ~ ~-fil:1}~ m ~. 
~~ww~~ma~~~~~~m~~m~s~m 

~~. *•m~®oo•*m~~-~~ma~~~ 
JJiF'A!!~,W,!JllJ, 1'1!~1iJ~r Hf! fi ~ nfr ITil i'r:f=f * ili 17 fl' 
mt~9kff>X, Jt~tmt[rr!itJt•rrnlh!X~flx,~ m n +l'A~~ 
1~ tSl mm m !jJJ • 

~ r IMF, ~r 2004 ~ 4 R flti'ft T - :0!ffi'(l'-:JWi!l! 
m~•- ma ~~m~. ~~~~~•= ool'r,J 
MFN~~~ffi-~~M*&~OO~~~ffi~~OO-
m1tt 1wi J~~f*I!$:, tJt• f)j lJ lh!X!JliJ :ti ~f1l1 ITn nJfm (l'-:J* 

~TM~-~~~~~~ffiWIJ.~-~~~~ 
ffl~~WTOBffl~ - JES~~~nJ . ill:fi,~flx,~ 

mM*- ~m*(~"~Mr:f=ioo•"~"•~~~oo 
• "z.j~¥Jf'f-:lW*) ~~iT\~4-:Y!, Jl:tf~flx,JjJ. tlll* 
~i9J-tJL* CJ~ - J'J~: 90 IJsl~lfil~tlf~]l,x,fltOOtttt 
~ ;J-- (If.],% ~I!;;~ m f* , t* ~ lJ. r li:iJ @i 0HJt: !1. FL~ ~_m 
•~~m. 11~~~~~~0.&aa~~~~*$ 
,r:p in~ll(nj O ;rjj~' nJ 1:!¾~!&n'-J~Jl.~4¥-ti ~~f-~F~ 

tl1 Jf ~ :fl: 31 t.lG iU • 
m~. ~~•mm~®oo•mQ~ffi~mam 

tk.. M'iTX7k!J-..tl:(-1f.JtJt1t\1~~ tl1~5 IA~tSl~, ~~ 
~ :Y!, ~i:i -F JL 1-~ ~ • 11 :le , 11 * tJt fl\ ~ -1'1~ ~ ~ fil 00 * 
***l'r,J~m~§~flx,*~~•m~&:trJE~. § 
M~~~~tJt•~~rn~~~~~~lli □ lli~m~ 
~~.illffl&:f=f~filfil~~ff]~flx,JjJ~.ffiH,~~ 
1~~1Ufr--m~~1L TLttm iml*~cr:f=i ~~~m itt1. ma 
§ rn1t:k¾z;IJ1J. ~~xf4fn~F'A!!~,W,!Jl1J ~fi~in 
:!'!I. r$f ~. ~ :11, , f)t. af.J ~ ll& AA fil * R ~ :m- 1i:iJ ~ ~ 18¥ ~ 
*~,:tf-•flx,h**ll- ~3~~~~~~-~-

m=, x-J~ - ~H~J& 9' 00 -~TfJt• - M*iJl 
ffl~IJ.X~~~~OO-hft~~. ~~€~~~$ 
~~#«m~m~$A~#.ffl~.awMn~~ 
~. ACP~*l'r,J•-~~Mm~L¥~8:Y!,fJtm~ 
m¼$A, ffi~~~~~~ffl~AA~-~~~Mm 
¼Llii~~ACPOO-~ffl~~mamtk..~-~A 
mmatJtm~«~•rnr~•~. ~:Y!,~~M~-OE 
IB:&~~~~~OO~~~~ffiWffi~®~A. ~~ 
'l, - ®'1f A . 

Mill~~~*~JJ~*Ufiz;IJ . WTO¾~7~ 
1Jt m ~ #J, iSl ~ ~ :§: f!l=I reff! 1Ji!: ¥11 tJt m f)jlJ lh!X , rn 1:e ~ ~ ~ 
nf;@I fr 111 mTffli~~ 1-ii:rJ ~. f!!M~1J,~m*~ 
« - 1-IJ.~JQ.!JliJ :Y!,~7illi. ~~~tJQ. ·11: ~~ffilj z pg,-~~ 
§~$~~ttm~-~~MA~¥~mr:f=i.fflM~ 
nM~~~~~~•m~*~ma-m~~•~. ~ 
h~~h~~ma~~m~(~~ma~§~~* 

::k-t£ m'. L ~ :f=f tt tz fftll ) • ~ -W ~ ii , ~ if,.tfm tt * m j:h 
m~.~i9J~W~*0.awma&#,MffifflMlh!XQ 
tJtM.\f1llJ~~){,j a~-n d:r!Jfil-~in jij~n(n]. 

Katerina Alexandraki, IMF .Jt;f..-1!,•J ,tl=:;#t!i:~67 
ri;:jf-~ ~ 0 ,$..x_)tJ!...i.../i{'JdtE; Hans Pete r Lankes 67 
~£~x.(~~M~~t•~A~~tm~ff.J~~) 
[IMF ..I..1fi;x.14- 04/160 (ije.Ji~.m)] ~~ZJ:.. . 

~::1;'- j:_Jfll: 
S11bramanian, Arvind, 2003, "Financing of Losses from Preference 

Erosion," paper prepared for the World Trade Organization, 
WT/TF/COH/14 (Geneva). 

©International Monetary Fund. Not for Redistribution



x1-f"-~~~ 
~~IJ!/x.F 
□ ~mJJ ~ i=i 

1::11:::i ~.... o/J l=I 

EE 1-t Fm 
tT m l¥-J ~' 
l.11: ~ ~ * 
i#' % 1E 
a{] ~!R ~ fl! 

!ff{ }t £ ;;fdrg ~j(~ 00 W -gjl i& ii 
+~~~*; 

Stephen Tokarick 

~*~-~~Ll300~ffiffi¥~mm §LB~a'-Jffi*·~-- ®~~a'-JOOR~ 
(IMF ) t;J.&;ltftl1,l'JL#;Jf!lrftm: ili *1¥-J~J;j( !'it~ ufiil\iiJ! ,'i'.'J (:!'-Jill Ox ili, {fl~~®~ 
fMtiJl& :fil 1250fl~5Ul'-JAA~ffi. tl~¼a ~a'-JiJMl~*J:~1lVJ,a'-J o rtffii, x-t-r 
F£ 'Bl.~ e El:! 1-t1PJlt1£ ?!-:ill 'Bl.~ ~~ 1J!i iSl - /J,:g:~Jtoo **iJt , ~trrm ~mu~~~~lr; 
~J:S#ffl~~~T o ~*a'-J»~:filn *1¥-J o 
• ~ JJ~ ® M' * a'-J oo a , B m a'-J 'Bl. JH,t~ 
A*o ~H, ~-~OOR~~M~~OO -~--?·~--? a ~!.a1J□tEaF £ J:a'-J1H!~ 10*f;ta'-J /2t~ 
lf',~fflB+£~ ~a'-Jl&:fil o ~@a~ ~*~~~oo•~~mMaF£¥.f 
:Ii M-;tt 4' 'E1ffi:ill: o *f;i, f;t*~c WL ~m ~lriJ iiJ ;ttft!Hm a , :Jjf5¼ -~ a'-J :E ~ 1nm 
ma~a'-JK~x#l;J.&tEF~ ,~A10 ~.zM~*~a'-JF£a'-JOO~~~-J: 
ili o nufi1¥-J11,m~~-,1t•m Tit?!-~•If' iilL ~®F £ a'-J»ili o 00¥.J-r&:1/,'BJ. a~ 
OORili □ -£1¥-JOO~~~. Mffii-~T #1¥-Ja~ffiiR~:Bill#J-MOO~~~a'-JJ: 
Bill~ilin~~o ~ffii. - ®~M~OO ~lf'~:fil , #iliOJ!?!- o ~ - nufi, » 
-~tEffltt.~•Bmm•:ill: □ ~~00 illOOOEl:l-r~ffl~:1/,;ttaF£a'-J:ill:Ox 
R§M~r11,mMl'-JF£, it:tz□ /J,~. B ftJ!,'1'.'Ja'-Jffi-~. - f.JVIHJlJlr,tnx.TtlfiiR otE 
ill~ff~~~~~o ~®OORlf', §El:l~#fx-t~~a'-Jff~F 

:& F ~, 'BJ.~§ L13~,%~~~1Jll:il!: o 1:ic~fB&a'-J:li~~fnJ, Bff~F~R:fil, ffii 
nx-*,Mffii~~ffitEa'-J, a~~ma'-J~ ~m•~~~ffiW oMM~~E*W.» 
&Jf'OO*ff~tE:ill:n~®F£~, E~ :il!: □ oom•~a'-Jffl~mMT~F~a'-J~ 

5'~'iffS (l'-J1iti%!l! '&HIJJ? :1/, T @I~~ - 1i:iJ fi\fil, if:EJ, f&ffii .~,f~*i5l, Bfila'-J·lilf ,£¥.J-~ ~ 
ftillillfiT - ~~~o ffi*~~.~:1/, ~~~o ~ffii.x-t-r»mooo*~· ~ 

©International Monetary Fund. Not for Redistribution



F# (I{] flJi1EJ:rn- ilil :ct: fj!j 'Di# l'fJ 1Jn;}c 0 

?'&rm, ~F£~:tt!:I I OO)t-~;l;i!:·lt- 1'1'-J•* o JJIS®J,_A 
II-\ □ !J:--'Hh\tf:t>-.. i:j:t~Mi.l'fJ~Fi',?, 1r~m n llil' d:I =f '67{ ~ l'I 
d:I~#moo~•~~®ffin#~~~ffi.Mrm~~m 
~ 0 ~~ :t11:i. ~~ mL 1Jn ,iJJ tt #iJ i;J&::k -P: fl'o ~ oo * fE 111 ,1 f1J 
~M~¾~F£L*~~M~*A o ~•ma~~~ 
Y, ~®oo*:ffiaxllilrtr J:hi=t 1ff15(.J -f ;1:t1rnm --:: -utwl'.lil* 
(I{] "fJt~" -tl1JI.t•Y T o 

~H.~~~*•ffi~D.mxffi~•l'fJffi~Hf 
••.~~:tt!:fi~>-..~Uo~~Y11~~~~~~1'fJ~ 
12s1o n$lc, ~ln~mae d:11t, ~n:!-R-L1fif~¥1Jf*tf1(1'-JFr',i', 
~~~~~L~i'fJ-~, ~;/;i!:~ill □ R'-JOO*~~~~ 

~~ ~~tl:\ □ OO o ~*-~F~l'l'-Jl'.lil~~~~~ .­

~~m~~M-Ym'!JiMrffi~Yillnra, ~~m~~ 
F~~l'.lil~F~o~fil~~~trfOO~~~l'fJm~~ 
~~~-*,Mrmft~~OO~~ma•~ oMffi~L* 
,rr, ~l'.lil*~~J-t:'ffl £~~1'f: ll:: fJt11 ;;1c191Jo fx.M 20 
l!ttc90~H:1PAA~*, Jji,,t~ ®!Jsl*~~fE~~-.frttT o 

Jt(J(, ~l'.lilPJOO~HilJH £3;!:t:&~-rilHlillfiSL~ ff. 
i;IJ(f]Jfdl:J=M'fftli ( ~nm l±B) O tjt - ~ £,hl~ l!t!Jl\!.(l{Jf9U f, • 

®~F£~:tttnOOhTmM•mAn, rffi~~ffi*~ 
MMillfiil,mli, it ~niii ~ i~ ~ o ~11!1+1,mli1t1~t iii ~a'-J ii'l 
-~~~~00~~~. l'.lil~~~E3~M~fila'-J~~~ 
,rt} z.faJ i'fJ:&ffrri?i~ ctJ i!1Off*~*'' 0 ~IJ*~ oo, iaxr1.:1 i;J& 
JHtl!OO*/~Mt'f::fiJ5(,rf- 1J\~(~JmnJ1, l'.lil ~ffr~ffi~ t. 
-th o 

~ ;fr11 'I'~ i'JL 5(,rf- f I' mli ITfJ § (l'-J 00 * ~ 11 f r ¼ ~ UlnJ nJ~ ? 
fill~ ;f'i --f (I{] t 1, 9!tr ~ l'lil ~ff-{fr -til (l'-J - "i" ~ IE l:t f9U , 1m -eL (1'-J 
ii'l W<ffr~:rn-~ Li*, Ei. rt ~;J;1!1ffr-r*filr&~f~=f 1Ts! ll1r, fft 
-r1L rt rm , EEi =f ffr -t* L i1~ , lfil @ (ltJ i~ 'l1i ( -t!1 )f,.\: ;/;i!: i!H 1 ) 
ffi~~•.aMl'fJ~tl:\~~-Y , M~itM~~*~ 
~offi~.~~~~~a'-J~~~OO~~~Lnl'fJ~m~ 
½'i.!i'iZ, 3:: ~IIR~=f tl,mli~ ti:\ (l'-J.YE3illi tLffH~(l'-J~ K: 
;f'i ifcH't~ ffrffl=* l'fJffl;Jc_k,Nt'-J )\'Ht o -tfl & , ~11* ftIT tL(t'-J 
~~-~~tEOO~~~-L~~- ~~IE*~' ~~~ 
~i'fJ~*••y*noo~m~, ~~flil~mM~•~ ~~~~zoo~~m••~*· ffimml'fJ~IDm~~ 
tt-~ ~ ' l2SI Jlt ~ Jf.Ht'-J t 1, mli X IL\ f.1· Jf/ /JI] 0 :i! frp im (,'!-(~) _x /1\ 
~4~•m~.~~~u~~~m~~~i&•~~~ 

f5il&*~J:J\f.o 

{E §I d:l1tli:iJ~L, Jt!i 1l•OO*~'-JM &~Ill] ~lliiiJ ? 
-'f::{i]!J4j-:i2'tff$J:},a'-)19JII ili? McCalla E§ Valdes {E 
1999 "f1i«T- 1JJiJl!~WFn, 1tl!{i]:t1Jm 1997 {f=.l't'-J~Wr, 

- -

ffi~31'.lill'fJ!&>-..~&rtffift£3~*ffim~~F£Li'fJ 
m ~-~' 5(,,t 148 ~JtM: 1l•OO*a'-Jm&•[ll]fJ=T 71~0 
fil!.ffl(l'-J t 4 Jt!~ 11f i;J~UHt h ~ r JL#. ( .!Jl;& l): 

• tr 148 ~Jt~rl 1 ~I* 1, 1 , ~*~~R'-JOO~ ( 105) 
iifSR::ffift ~ ill n fEI, H 1T 43 ~III *lm=f~ft~H:\ □ I~ o 
;(E63~f~l&>-..OO*~I•, *ttl5-5t (48) ~~~ft~ill □ 
!Jsl, R 11 15 ~;fi!:ffi* rr~ ill n oo 0 

•tr~~-~~~F~L.~gffia'-JX~~- ffi-
~ , JtJ:t~fl£!&>-..Ps1* o tE 148~:tt!i~OO*•i-', 85 "i" 
J:J~Frf~~ill □ l'lil. 63 ~ h~tl:\ □ 00-E§ffitt~& 
.ffltt, :&:~e,J\T1Li~ o ;f£63~f~l&>-..00*9:i, iHflSJt 
(33) ~OO*~=f~F,\7rl:I-\ I I 00 o 

• M~i=t•nJi;J~l:i\, ~ 22 ~OO*retft~ft~ill □ 
l:til, X;!;i!:~F£i"MI:\ I I !Isl o H~ 2 ~OO*ret~:tl~*~~ffi 
n flil, x~~FM,i'ftill n fEI 0 

12SI~. rtaaF~'ffl£§1~~mttJ&~1I1*-
1t J t ~fl£!&>-.. 00 * a'-J )~~ ~IJiJ ill fii'f' ftta..t , :f.li:fiJ ~-~MF 
,m(l{]*'Nft'ffi ~i ~ d:l1t~ffr1T~F£ ( tLtttrl:f-E, f1!1 I~ 
ffift~F£.~-®~~IIl**~mffm □~~)ma 
Fl rl11t.L 1al ill fi IX -5t 0 

-t<: I 

1t~E.i:&F~ 1 

~.k~~(!{]~J~•l,l1<l*.ltftJl,Yf,ill 1l l1<I······ 

iii "'~ J:i:j,~ ;.jt}it q, 

i&A i&A i&A 00.i<,~-tt 
ft,11, tr, ill 111•1 48 35 22 105 
fr,\,\ i"f, HI i::I [,I 15 17 II 43 
/.2,tt 63 52 33 148 

iii "'~ J:i:j,~ ;.jt)iti:j, 
i&A !&A i&A 00.i<,~-tt 

'.fx. f" ,1,1 tr, .ill: n 1 •I 30 32 23 85 
:txl"f,/,i'f•/1-Jrl fq 33 20 10 63 
}~.~ 63 52 33 148 

ttil'li tti\'li £Jit i:j, 
~iil' DOO ~tl:l □ OO 00.i<,~-ti 

:&f'Jl,i"f•illnl[] 83 2 85 
'.fx.l''til.t(, /:lj n1,1 22 41 63 
,,;1.rx 105 43 148 

\tt:1!·1-* ilfi. : McCalla fll Valdes ( 1999) 
' )Ji HA l; (t,J -f9ifiJf:il: fl]Jfl 1997iJ'(f~l&t\•;, -llHJ.i,~l.!\l(~Jljj(,A. J;.J.&,(f.ft 
,I/, ':JJJ.:ft!!:& i"" ~1 J::(1%7 });J{)(f,,J, 5C•t 1481'-:&;:~rl1 l•l*illfrf}-;J'.f . 

©International Monetary Fund. Not for Redistribution



i{f'Jj',ffla § £111-t- f&* ~ l~~*- ¥-f-X•jf& 
*~ill □ OO ~ ill □ ~ W f'~ffl~-~?~~-~m~ 
•~~~.~httzM~~~ma~~(~m~~*~ 

t lJ ) 7iSntzntr, •*~~ill I I oo~t.Hl!v: - ~<itiVi!lt;f'JLiM, 
fi~W®~~~TOO~~~~ft~~ft~, ~~fru 
1111-tat'ffl. ~7G~&'at1nJ~o 

ttm~~ilfi~, ftfn~~~~~WM~filfflffl 
~~~-*~ill □ 00~79~00-~illn~ilihM~, 
fJSitTM~ g 0:11-tx-fT-10f911tij£ Ul=-~L llll1-t, n.*, 
WJllJ £, ::k>K:, +~, ::k .fL mt, 1Jv~~=tstMRrfr',) at 
-~o~illfittffM,affJ ~~T~T-~~OO-i{f'£ 
ma@l~~ .oo~~Mfflf'~~~~.nm~mnoo• 
~~f'~~ma~~~~illfiTttno 

ftfn~~. x-t~~a-!Jffit~ill □ OO*fil . ~f=~M 
~~EE~~~~~ill □Pl*o~ffa79~oo•~. ~ 
~~~~oo••~~~(~~~~*)~~illnOO,$ 
?too* ~B•j-t!1~~ft!!::?t~l1JJ"jtij £~Hi o 00, iznl!Tl1-t, M 
~ -~A*o~M~~~-E~Wrfil~~tt~~MID~ 
-Wtl , EB T-1£ I~ x-t :i3: 1 O t1!1 rtij JJ, ~ ~ !lJJ mi YH!t ~ :±l □ L& :itl , 
~~J:: nJ~·tffij!j~ 10 f9liffH1ill □ nt*af.J~-l:c o ~~lfilj ~ 

~~M£@1~~. •~flM~~oo••w~~~~m 
D$;* o 

•~.amx~~. ~•~1s~oo••~m•~ 
ill □ OO . tt~~a-!J-~k~ll*Ua-!JM~U~3~~ 
~ o*~M*~~.~@~~~$-5tOO*(~~~~* 
~ ~t~F-) ffl~tt~~ (,J-,it~~*) (t-J'ffl. a §I rtl1-t 1l1 ~ 

~m-att:i3:~#"jtij~ffl£@1~~~~.illO~ilim-tc 
i&::k~ffl:fe~& (l 140)J~jfJ, ~ @m: (670)J~ jc), 
~m-m: (570 JJ~jc), ~P-ff!~ (430 JJ~jc), ,l,l{f!Eff 
(360 JJ~n) ~&~~AA (320 JJ~n) o iti:~,J--~,% 
00 , -ei M .!M1, f-\: x , 1ifo ~ ~ - WT~ ~ -t , 11□ ¥J1 It #fJ: ff- tf15 
ff.%, f,~tf f'H, ¥%~, ih11□ ~& ~P-J!/Mm, $fl!~, 
~*m~ *~oo~ffi~~. m □ nt*•~~?titm~ 
~fflx-f~*•~~m~, ~~:±l~fnx-tT-~~illn~ 
f:& lt'D1 0 

ft ffJ if5 ~ :EJll. , x1 r * ~ ~ tt~ 10 ~ • ~ k 8-!J ill D 
~lliffl~~~a-!JOO**fil . ~~~*ffl~r~X~ ~ 
8-!J ill □ ,~, :i: a-!) 4 % , ~ i:1~ 9 ~ 00. 8-!J~* ~%-ilifrt 1000 
~~~0 6~00-- P$~,~fil,~~m~~~E 
%f,~*m~,¥E■~&~~ft~-~ill□ nt~~ 
tfff-tcffl,m:t1~•Pfnlill n J£:,fil~ 3% ( .m~ 2), &ll!k: :±l E 
fn x-fT*Oi{f'~~~-o ~ff- ®OO*illnnt*ffl 
~m* 1000- 3000 JJ~ x, 7Gtl:i3: ® oo * !':I'.., ~f' J1 ill 
OttillO~fil~#7GA*m~fil&o~~.x-t~@OO* 

-& 2 

~f=~M~ ~ EE f-1::a-!JPl*~~*? 

ut □ J;.x'.;it;:ijHs::/il~a{}OO* I 

(2000$.a{Js]Hijc) (i:!:i"§t~PloJi1t □ a{Js,Htl 

i'.J;-4-\'l••IN:rn 35.4 1¥'W~£ 3.8 
l~i l' t'~ 29.6 ~Ii! 3.7 
~114 ::f 20.2 !I--\' ,',.JE'.:ili,¥11\t, E ::f 3.1 
jjJ::~'Jlli 15.6 §I, ;,f<;/1::.1111 3.0 
llii! t,'lf(llfHt 111/ 1':11,f 13.2 ~!.'.!.It 3.0 
I' JJ.J fjiJtiL 12.1 •l.,~J,1\':.k: 3.0 
$1i)Jll.tJ./i 11.7 ~).,l;~E.ih::.ffi:Wi 2.9 
,h'i:./J!l{,'.[[lsf 11.7 ?t !' i jJq iJ£ 2.8 
h::. flf1m 11.3 Jlli 'll_~--f 2.8 
JVi lj ! '-': I< 9.3 /~1/111 2.7 

~*'f:>ftll,9,: Tokarick (2003 ). 
' M f- '6'1.f!J(I i11ttx•t f I0l'l•:& f',\1~ 111/,J(r-Jfi'id·. ~J!\?1Ml·t.:J.l!H'l.\i'UHll m ( WTO) xi] 1/=f J,; ft tf!, i'f•.ill: 1-1 flif (t-J 79 1- l"ID * (r-J.ill: 1I Ji:. :±1 J,; .1£/i'Jl . 

Tm ~, @I cl31-t7G:k nfAl3mi~!J'H;!df-J'.>'~til5~'.CL ~ 10 f1t1 

~ ~ 111t.J ~ f' ~ (1r.:1 ill n x 1 l:l i:!i ill o fir ffi ~ s ti- tt(t-J 1li :k 
m ~ , AJ n • ~ :±l 1:.m tt :9~ ® f:& • r-m tt ill n ~, J" ~ mi 
f'lil ~ a .M15l*i5L ;i3:@£J.fil~ Eite ljorge fi:i Shie l ls 
(1995) l'l'-JMitfflft;J, o ;f'lHJEfi.!1 fW1tirm:, tt~m~@* 
t~tlJzs, 6~~rJ-J <'f1-ill ,=i oo ~ill n ~ :±lffl -JE:ltJ-1:ft-7G 
ilJ 4%0 

M~M~m~*•• @lili~~~~~~~4WJ~ 
~~&~~WJ~£~~~M~a~, ~ffi*~ill □~ 

~illnnx:**~**T**~~~. :i3:®~*~W~ 
$~~w••~~~-ox-f~3~*~illf:I~*~'~ 
!Uiill 17 JrZ*atm11n{E~/i~m: ,-, r&:*~ifl tE: 1!1 r1iT3/4~/JL 

~f'£Ma~r-~~oo*3#3ff~mMm•. 
~•rmm~ o~M,/£~~@-~ffl~OO~M&~~ 
9!111111~, M fmi.li!i-'F~ OO*ffl3~~M ~~1rl o 7Gtl, 1'F~ 
m£a~~~AA•~- , - ®OO*AJn~~ ~ ~~m 
~ - ~~,J~t.1~®Fmf:&ffiT-i{f'£ill □ (r-.ioo• o 

~fn7G@~il~®~~ffi~i{F~@lm~~ill~ 
- &7G@~~¥®Am•m~.*m~•R~E~, 
~~~~--f1'~~4WJ~'ff.{£~~~~* o x-f:k~ 
•oo•*~· ~~~•m•~~~z~~mont*~ 
~ic~ffi~J:iJ~~ o&filillnnt*ffW::km~~OO*, 
~~~~illPA~~f'£~~~~00offiffi,~ff~T 
~m~.~~-~~•-t11w~~~*o•*~:±l~~. 
~®x l±l (r-.i-tt~?t ~~•@! m1-t~-i~f&fti{f'~f!lr~i~ o 

B~, ~*~~OO*flff1£~x-f~llll~$n~m 
JlJJ , t.l[S-i~~-~ft lltWlfflrE~M~~~, Mrm*:IJ□~nJtl 

©International Monetary Fund. Not for Redistribution



W$~~~~~-~~lli □~moo*~mn~A.~ 
~$~~~m~®~~oo*E13r~tF£~El3~~~ 
m~g**~~ffl**□~*-tt•~~rn~~~.m 
~.~5~~S.MM~E.~fil.E~~m.•~~ 
~&~tt~~~m•oo•Mmn~A~~ffl§*~~ 
Mi.. El3rtt:r~~-,~m,r, * □ tJ~®~tiM~~~t<F£ 

~OO*,~~~~~~-®~§~F£~W □ OO,~~ 

ma~M~•~~~~oo*~~~~m•. 
MW.~#M*~•~~T.nwma~§~~. 

arn@~~~*~Tmmm~~•~.Mw~~®~ 
§ El3 1-txt JiJr :tr ~ lfil-f,fi:51! Jl. !Qk s I 1J • 00 I~ 11i' ffi 5 ~ m ~~ 
~ m a--1*1-ttJLtu (TIM) PJ ~w M~ oo ill:fi ~ m at1:1 
*~~--~~tt~*@~~~~-~~~~mw~ 
~, ±J'li1, T §M~tlL::E@J~i,~JIJ~*tUftt~--'i'-~ 
a. m•- ~~m~#~~oo~11tffi¥~mm~- ~ 
•m~. ffi~ - #~~M•-~Rffl~Arffi~~~ 
•· m•- ~~m~&mT•~~~~~~oo*ffi* 
~~~-.~E13rt<F£M£§rn~.~~~~~~~ 
-~m~.Mffim~~ffi*fi~rn~.i'<F£MA~~ 
1-t~~~'ft:e,~~, @itltUih~l'P 1=1 El31-t, IB~l'P 1=1 rn1-t 
~::tf - t\i{~ ~~/m~;\:E . 

Stephen Tokarick, IJJ Ft-'JJt if, £1£f.ll~,6Jf it~~ M .. ~iJ'f-
"!f ~. ;f...-'.i:__i_.j-.£_-f11!!.,61-~ IMF ..L1,t-tli-%- 03/ 191, ((~ 

B--Ei 1t#.#J~,t-t iJL T Jt Rf'-"°" 'M' Jb ;j.e.a!J 6111:} <'f.J 61 -it .i ». 
~fy~~~61«~~~1f-»t~½~-~~*~-'.i:.61R~ 
,t± k ?! 61 ~;f... . 

~ ;If x_ ml : 
Eiteljorge, Uwe, and Cli11ton Shiells, 1995, "The Uruguay Round and 

Net Food Importers," IMF Working Paper 95/143 (Washington: 
Interna tional Monetary Fund). 

International Monetary Fund, 2002, World Economic Outlook, 
September 2002: "How Do Industrial Country Agricultural Policies Affect 
Developing Countries?" pp. 81-91 (Washington). 

McCalla, Alex, and Alberto Valdes, 1999, "Issues, Interests, and Options 
of Developing Countries," presented at a joint World Bank/WTO co11fer-
ence 011 Agriculture and the New Trade Agenda in the WTO 2000 
Negotiations, October 1-2, 1999, Geneva, Switzerland. 

World Trade Organization, 2002, "WTO List of Net Food Importing 
Developing Countries for the Purposes of the Marrakesh Ministerial 
Decision on Measures Concerning the Possible Negative Effects of the 
Reform Programme 011 Least-Developed and Net Food Importing 
Countries ('The Decision')," Committee 011 Agriculture, G/AG/5/Rev. 5 
(March ). 

~~•a~~~~~M~,Mffl*~~~T~¥m 
a~w•.m¾,~~•a~~~*~~~*m~~~ 
*T~~n~~~?~~~~~~ma¢~~~~~? 

*tli~iA19, ~~M£#J,~·HHI~ T fF:iit~~~:±Jl., 
~r*&~~~.ma-¢~*ff~**·•*•a~ 
•~~~.~&Tma~*-~~•a~~~~~~ 

mT~ffi**o~-~~-£~~-fil~~~~n~ 
:@_, 11:1 ~~r~~~tnnrm 13 mu~~!:t~flJl;P~ 0 ~oo~ 
~*~m~•fi•~~~~~~~•a~~~*~ma 
~f$Jxl~, ~&t-tl!~Ma#J,~~5'~00*~tm1co 

~~: ISBN 7-5005-8060-6 JEfft"": 40.00 x 

iTffMlltiifs: 010-88190414 88190406 mt*A: i/lilfff'31! 
E-mail: shijingbook@yahoo.com.cn 

«~~EJ~JU 200s 1:1'- 3 J=l-% 33 
©International Monetary Fund. Not for Redistribution



-- ii i:1,~ ~' m ~ ~ :J=p .:i:. >lJA n'fi 
;~~£1:!t .W i'Jl ffi a{] i>l l£ 

John Nash flJ Donald Mitchell 

~~~~.maa•@~~~•~mttmm~~ 
~IJl o ~:ct, ;fl!~ tn:f'A-~f*tf• ::t5(~£JJ!U~¥.ft~ft 
ma•mA □9-~M~~~~~-o ffl~filWffi~ 

Flli*~•t£-•ffi~filWffi#A~~~ff~o~ 
mi, *t'-18.4-fl,A □, !!-X:~i5UL~filWAn~ 1/6, ff) 
~~'ff~~ o ~®A9"~~*~•-*t'-J92%-
*W1,M;'ff~ R, J!~=f A79!lx 13 rt'.!k'. * El·t Jtl'J r:Sffl:Y,;~ 
~~:~m:tiL 

~n*~aa=r.~~m•~~•~oo•••~ 
ff~~~ffim~.~~mfi~79afflSft*~•~~ 
~~ft=f*~oo~•*FA,mi~~*~~Ao~~ 
~oo•~~#~~~•.~=r~~oo•m~F£~~ 
mix~~~~mi~~ o~#~M~ftT~~-t$¼ 
~e::kffilttl (.W,2004~9 )=J ((1/i:iVi!lt~~~)) ~ "picture 
this" ~~) o xi-t~a~oo~oo~aM, ili~ftl:!!W 
M&tJHR (WTO) ~~~@l-fr~M&t~~Ji=j-1, ~ffffilttl 
ft8TA fil ~~-~. MmiF~~*~* o 

½¥M&13~~R~~ttmm~~~~~~- . 
~:ct, ~na79~&ma§~m•~m~~~~s 
*-~*~•~m~•~&fflM•WliA □m•~w 
allie::k-- o~-~htt~~*@l-fr~~ff~~~ 
~=m~•~oo•~oo*£M&~£~~~~-0 * 

~~~T~ffl~mmaa•mM•~-~~•~m 
m,#~~wr - ~•~~•~m••**~AA~ffl 
% ~ i5l fi O 

St~F.M~~lli □ ft~#~~ff'ff~~~m 

* lnJBo lil T-~fi<~F:ct~J, :ct¾ 25 ~i;J.*;§•ffr~ 
ffffi~~ o~Wffl=fillfi;§•~F~~-~m-filff 
m•~.ft~~as~•*~w □~~-~oo.~ 

( 1990iFf(~ Ji ;i;~'ltffr.fl}) 
700 
600 
500 
400 
300 

200 ----
100 

QI I I I I J I I I I I I I I I 1 I I I I I I l I I I 
I 980 I 985 1990 1995 2000 2004 

. .-. -. 

©International Monetary Fund. Not for Redistribution



'-
' ..... "':'"'\.., ' 

~1 ·,._ 
..Ji._ - ~ " ...... ~ ~ 

·~· ..... \\: 

M (EU), :JJIJ~JC i!JiJ::kllJ~~~nJ #U!-1J'"ic:i'f.J#-
fl,r-ffl"~ rl~ T ::kif.J 34%, ::k*a{J#-llff-ffl"~ !J!IJT-1~ f ::k 
t~ 6 o % (!Ji!. 00 l) o :¥ @ ~ :il'!i: :W: :i1 ~ fp r ~ a{J :It!! IR d:1 =f 
Jl.~$xi%a{Jf°:ii:~$.sdffa{J~*~f'F, 20041200s fp~ 
¥fp lll:W~~F:!il:1T~m11u 8%, ;1-i!: 26 ~* lrtJJV]Q ,WJ 
m* lt$o EEi =f;j;§/j)Ii'f.J ilHim* H 112%, F~~r,J,\illj~ 
:rn-~14}* £ 1-:S a{]~ ~fit:!iJ: 0 

,1~ut ~ r,Jqi * fJt m 1E Ji , m dJ r t!! w fir ;ta~ -tll M $x 
ft,W~oo•~-*~~~illQ*&,Mffi&~~* 
tf!$x,:=.iJf!t*a{JOOP-J1:F o m~~~Flil-~~M:~l•lli!• 
-~~a,filFo~~lliTE~a{J~~F!t*,~®~* 
&~~meBa{JM£§tfi••a{J.~~*ar~moo 
*a{Joffiit'Ma§~~~~BOOP-Jffi*~~a{J~~. 
Mnn~~m•~•rnn'-Jmm~,il~ma{J~*~~~ 
~~fflH~oMa*~~~«~~tt•mAQ~~~ 
#~~~~~•a{], ~~~T~Affl~:&~~rnm 
~~mm•~~~H~a~~a{]An0&~~~rn~ 
~ ~ jffj ~ § ~V,J ~ F (V,J A Q o I!P ~ #: JJ~@ jffj ~ ·11 (1'-J ~ 
~,~fila{J~AM~trmAA~~ffim*,ffl#~~F 
1:*!A (V,Jf1J1ili., :tm~i~~ ~z !'aJ ~A~Ji!ea{J f-1,Jt;U~ 
~o~~-~R~~H*a•a~~~F~0&Will 
~ i;tJ 1J viE i;tJ l'f''.l m :hTh :;;1- fiM~ ~ foi l'Jc o 

•*~~~ttttfflMa§tfi~~fi~#:ttM~~ 

a{J~h~~ll*(~m~~ttaff.~~~E.ffl~ 
~~*3f.M~~ H\) o"J~1~£ 0 ~ml~ T ftl!hlx1ffE:m 
~~m~r~*~~a{J~~m~tt~a{J~~~**~ 
~~illfia{J~- o~fflft~,re~rMa§~~~a{J 
m•Dtt&~~~f!tlrtJW~fttt&~,#~~~ffl~ 
illfi~•mA,~M8W,~A~mffl,ft;l=!:~ffiit 
i~'6'<(1'-Jm1JnA~ :fiii~ (Diaz-Bonilla W, 2003) 0 

ma*~~~~oo•~-~~~-~~ffi*~ffl 
a{Jf'R*fo~1t~, ITTi~~:rn-;1=!:51 ~ ~ n1ta{Ji%1fH1i. 
-l~f!HJEFr:?u o"J tl:l I Io ITTi Fo::M-~- :¥•!1$xtlf a{Jf!: a~Afn 
M~•ma{J~~ o&:i1*,ti:lQf°£a{J-~~*T~ 
OOliUHIH•HCn'-JttJJ, #li!Jt.l;:f-T;lt.il.!: Qffl*~;l=!:11!!1'°£ 
a{JM~ o§~~~~~oo•aH~~illQ~&*§ff' 
1t!?.1fl(l''.l*Ntt" ~&~1'l=~B,J-, 11!!1iJiJt~~J:IJ1:}!iril:9 T x-J 
~-~Maa{J•m~ o ~~,~ff~Q*mfta{J~llf: 
~~-~~¥*~~"a{J~~§~mE, ~a{]*~· 
ffiftn'-Jma~~~w~~a{Jmmwama{Jffi**•£ 
Y, ~AA*TI,~~-a§~~~m0~~UAm• 
'6lilJ1,9!h~~flJm a~li!Jtif,, M ITTi 5 I ~;1=!:1t!?.OO **Elfilla{J 
M£§tfi, ~~~~f°-a{]ffiM~1ili.~~-Yo 

1E~*AAa~f'Rft~z§1~zj~, ~~- /i'mr~ 
A~~§~~~nn~nx:a{Jm~m*mmli!Jttr-a{J~~* 
~,1T~-~-ffl=ffil~¥®~■ 00P-J~*~F a{JM 

a§~~XmEa{J**tto~ITTi,~®li!Jtif-a{J~~~ 
~~H;l=!:~~- ®*E*•@,~illfiM§a{J~~~ 
~~n'-JM*.~~*W•ili.~$MitttMo~~-
M*~Ftl:flt, ~®*E~:si!~t'f~, lEm~$xYott 
oo~~m•~~,4m=fti:lQ~~@a{JD~~nx:mtl:l 

llfl2 

~...t:k fl 

JJII Ill 1-H~ fliiJ . 
(J'.: l1il1J, ~ IY-Jt,Sl. fft#L X:n:/ llill) 
400 

300 

200 

100 

QI I I I I I I I I , 

1970 1974 1978 1982 1986 1990 1994 1998 2002 
fft#'r • /11 I I lq{ ;~1J 

13'H'I >ftiJ,7, , XLFI :t<ill'.flll ' ci lltJ/HlH i. 

©International Monetary Fund. Not for Redistribution



n~~~ (mm2) ~. ~~~oo*m~~MfilWM 
a~ll.~R' W·::1<1£~fl~ tr}J,i>l 1l1xJ:i3:®fiJ,:i!!:fi~&m1J 0 

~AA~fflft~z~~±4*~r•mAn~~h 
~~JE.waK~~~ftr.~fth•mAn~m• 
-~#~A~m~.Mffi•,@~ffii'l'-Jmfi~::1<.~W 
~ID~ :im i1 ~I rtJ !±. F ~x. 00 :$11,1:F ~ ~ ** til.il ,@j! ®7ffi 
3"!<oft~.Ma§m~OOF~**~~.~~~ffl~ 
~&~00-~1:F~H~$¼ o:i!~~~MF£~-
0~~i'l'-J~Mllift,~OO~~~ff~1:F~#,:i!# 
~#&H*ffl•*~W*~ID~1:Fh,Mffi*~~ 
hl~~A o~H.:i!m~*~r~&~00-~~~00 
•~~h~~*.Mffift~*ma•~~~~~®§ 
~~0-~~~~~*@~~~-m~&~OO-F!±. 
~*~~~.#ffle0~~tt~AnM•m~fi~lli 
* (1!:!:W!f&fi, 2003) 0 ~ffi. ft~IJ%i,jf)01J~. 1fxffi 
**~~#~fil~-~rOO~!±.F~ .&~ft-~k 
J:h~, t!P~&~~•oo•-~:# - ®1J,~lfil{,fs:, ~IJ~* 
~*QOO-~*~~~~~tt.~~~- fiX*, 
MffiOOil~ffi0"MaF£"~~x.~~~~"~ 
&~~~"~~~z- .• MffltF£~&~mA• 

mroo~!±.F~*~m~~~H~~- #fil•. 
§~~•**~~~~~~~~-·•*illQ±~~ 
B®~$*r~OO~~~~fflff;ffi§ffl**Q~ffl 
~nt~ ~,41'1'-Ja-tf~, •~oo•l'l'-J2;i.m~7!f~wuz. ~u~ 
LJ:\:>1H[~li~i'l'-J~IJR. o ffl.ft§Ml'l'-J:l;f-~r, :fJthll'l'-J,'&.lll* 
Bfim~~~•m.ffi~~*~OO~fflitFS o~W 
- ~~®l'l'-J~~mm~•~~-m4~8~S .§ffi 
-g:'ff~~, JI1:~ull:lia:1itli, ~~IMJ~t:J2iUt11!!~-#-, -g 
:'ff~&l'l'-J±4)~ni/iJIZil#JJliJfl::~A (mm 3) o !a?tf&xt 
~~~filfil~. **AQfiB~m••~l'l'-J - ~00 
•· mr~z*~!±.F~~*Wfil~~rmmz~. 
@ftrn~~~lli~~T~~.ftoo•mw~•te~ 
§JE~oo•-~~m~*~~~~~2-m~~ 
*--~•mA l=l ~ =ftJLtftz~I--' O 

*~~.«~~~**~~.8*M&§~~-
~m~ffl***~~ffiAM~ft~fflM&~~~~§ 
~§ft~OOh, ~~~ft~m~m~•mAn~~ 
Ao~:>'~, ~ T fiJ ffl :i!- @ ~~~Jf9r1W* ~ JJ5 ~fJL~, 
-~~§~m~m~ffi-~o~&~00-~~0** 

36 «~~Ej~~» 2005 {!:. 3 n % 

[!fl) 

£ :!,' a-1 tJl i1tA. D 
~f½Ji&A 4x ,:·H1:1 l~l* 'Ll':ff -1- L~ (1:1 JLli!?l'{&:'.J> o 

60 
5 

!,/ ' 
~ 50 
r 

f,,JJlltil:lr<I 

■ 

l!l 

., 

lliiJ#lil 
Ill 

I I 

2,000 4,000 6,000 8,000 

A r.c1 ffil I'.\:: iJlc A , ~ ,k JC -& :ir- , 2000ifo 

- ®~~-f~@~-~~•Eoom1itlio:i!~~fim 
-t~•~1=1a0 r JL~Eoo '*~It<H~flt:5'ctJtJ11lJiff~~~1J): 

•:(£~~@~-~~~~~.ffi~~OO*-S 
mm•~~•~m•-•m•~~~*•*~~~ 
~F~~~-(A~~~)fil$,Mffim*~-~~ 
ffl*fil o~ ~~~.~m~~&~oo••~- ~Ma 
~*~d•m*~m~.§OO~*~M~*~~T* 
Qj~mJ (mFP*) a-t~0iffilffl o 

•3~&~oo•m~~M~*•*F£*Q~~ 
ffl * lJl , tJ! ,\"li * JiHR it f;ltU~ o :1/:, 7 ~ Y 5<1 Cf- '11~ ® {:s[ 1f 
1f~--~0~-~~~1:F~l'l'-J~~~~.~~IM.I 
~~Mvt·l~ft-.JtK¾'1'JLf!iU~~ £,4~ o !a?tMmtJJllJ~* 
i>t , np 1.t ft flVc z ~ :ill t~ iu ~t-.J ·1w ,Ji r , :i! ® i~fc:¥: ~ ~ ~ ~ 
~ffiffl*ft~.~ffiM~H~*~•~*B~~ft-
~nfnf~~l:El-~Y~l,rnli~*tP:illW~~~-trJJ.iSl, :1m 
¼:i! ®r&:¥:{:E~ff:t LJJllJ~~'.fI.at~~ o 

-~tt~&~-mre~•,m~~1:Fh~mm 
0&tt*•*·•~a•a~tt~A*~•~~~r 
•1,ts::l;f-~ ( -fllffi /:ti i:J) EID, ffi~~~:tJ□Mit FfiL ft 
~8~&~oo•.~~Nm~ff*~·~M~0- # 
~~*•m~~E~*~oft:i!#~m~.~~~0 
f~ /:ti ~ :Tc ffni ~ ~ F fii ~ M o 

•ft~~@~-~~~r. §oo~~~~~~. 
fflitWi:JOOfil~llin*m~*fittli:J~~~fi~fflm 
•'.'.fl:¥Ui'-J*o 

•ft½~!±.Ftl~~m.amm••~&~rs 
0ffi*tK*~~x~m~~&~oo•~rr~.ft~~ 
~~m~0~•.IZil~~--~§~~-it!±.F~$ 

©International Monetary Fund. Not for Redistribution



~ff•*~~i'l'-Jfi~E*~-~m~m □ ~~.:f:E 

oo~~M•~~~.~••h•~~wmam~~M* 
&i'l'-J~•~oo•.@*~~~m••i'l'-JmAAma**~ 
~r.~moo•~tt3"3ff~~~~M.*~~mi'l'-J 
~r~~=r-•~~~m~~-•~l'l'-J~*-@~~•m 
i'l'-Jm•~m~••~ff•.~~.~~~oo•ffl~*~ 
~1'1'-JE~. ~ill □ •ft~~•~~F~illfi*~-

-~~-1'1'-Jffi~~.~"*~@*~ttI•x#* 
~~(*x#~~~A~~y~*.~~Filii'l'-J~y~ 
*), ffff:;r;~:il!; □ *fJl~tf!/1Jll. :;r;tt, ~J;/?,Jlj)JJ;fl!;Z~ljl!~ 

•~·~"*~*~~n:;r;~:;r;*■=f*&.•ffii.:f:E 
~"M•m~~ffW*&i¥1*~8@*~~~~-.S 
•m~.ffiiH~nr:E•~~-~~~~m.~®•~~ 
YrJb1VHt1±1=f M A1*~:i:3lffiiF~l¥J~=f ill □ Ffr*l'l'-J 
~~-~-~~~=fill □-ftF£&~-~~m~~~ 
i'l'-Jffi~~tti'l'-Jmaa*,ffl:;r;~~•*~F~~mw. 
:f:EW~ oo•, ~~11f~JEJ::~*ltit- .firr~-€i-~1t•i'l'-Ji'itPl~, 
ffii-~~•~~F~•T~fil~~-t~FM~~fttt 
*l'l'-Jfth.~~.:f:E-~~•Ll1cA~Mt~F~~.~ 
:f:ES~fil~ffi*-~"ffi*:f:£~~•~1¥100•£~~~. 
tEtJ~Jl!.~~~~Ll1l:A£~~&:JifJ. 

th~:ig. 

- a~~mA~~~.mM.~~~£~&•~~ 
ma~.~~~oo•@•~oo~~~~~~~•M. 

• a~n@-@]-@j-i,~flJZ>'I-, ~~ ~ oo•@-j,~~f11£fRit 
f-'-£~00.~~~~•~•M.#x-t~~~~ma~* 
:itt fi m 'Bt • El3 =f X>f ~ it {jt@ 1'1'-J M1 m # ~ P~HIH~ 00 * lf.' 
m*•·~~~ma~fflM~~m@~~~~•2. 

• ½ffi~fi½¥MB~El3~~#ft½¥fRt~M 
~M~tt~*· Mffix-f~~~M-$%~moo~~-

IMFil~ 

~il.M~tt~~~~~-~~~-~ffilli~.~fil 
@~1f.JE l'l'-J a-t 1a1 ~ ~ :il!:fiiffiJ ~. a:1m® ~ rirx-t~ ** 
□ ~~*m~m•.~~~oo~m~~~x-too~~~ 

~~~~~~il~**&w•m.a~~oo•.~r 
f,~Hfi'.JJ~®jji~B~~ttr~x-f~, *½~~-t!1tlf-¾~,w 
~ • .tit'.>'!-, OO~ffr~~i!~Jiii~3e1,le}~/J, (Tyers ::¥o 
Anderson, 1992), ~Mr~f'-$,;J;lli~fi$]1!~t:f:·t!rt~ 
~R~.~ff~.ut. - ~~wmam~~~m~a• 
•mM~m~mm~@x-tma~~~~~~~~. 

ft~YmmL,oo~m~~~~~m~•-~ffl 
~ffi~.~M.3am~~~~•@••~~~.m 
iliMB*~~~-M~~AA~~.~--~- ~ffi~ 
Afi~M~~~~~~am1f.JE.*½::¥offff~•* 
~*~~~ffi~jJ 0 

John Nash, i:!t-~11.lfr R.:lt. %_.Jffe_ ~ ~ 1% o"cr;fcr '.in' lb~ Jo); 

Donald Mitchell, i:!t-~1Mt %..Jffe..1Jlf* 1J,f11~~ 4 ~;:/f-"¥ ~-

Bruinsma, Jelle (ed.), 2003, "World Agriculture: Towards 2015/2030" 
(Rome: Food and Agriculture Organization). 

Diaz-Bonilla, Eugenio, Xinshen Diao, and Sherman Robinson, 2003, 
"Thinking Inside the Boxes: Protection and Investments in the 
Development and Food Security Boxes," contributed paper to international 
conference "Agricultural Policy Reform and the WTO: Where Are We 
Headed?" Capri, June 23-26, 2003. 

Gisselquist, David, Carl Pray, and John Nash, 2002, "Deregulating the 
Transfer of Agricultural Technology," World Bank Research Observer, Vol. 
17, No. 2, pp. 237-65. 

Organization for Economic Cooperation and Development, 2004, 
"Agricultural Outlook 2004-2013" (Paris). 

Tyers, Rodney, and Kym Anderson ( eds.), 1992, "Disarray in World 
Food Markets: A Quantitative Assessment" (Oxford: Cambridge 
University Press). 

United States Department of Agriculture, Foreign Agricultural Services, 
2004, "Grain: World Markets and Trade" (Washington). 

World Bank, 2003, "Global Economic Prospects 2004: Realizing the 
Development Promise of the Doha Agenda" (Washington). 

~ ~,j\ ~ ffi ~ ~ ~11 gQ--~ ll~? 
(( IMF ffi Y[)) *~IMF, 1t:Ef ~v'f ~&~i%!it£J& a'-Ji!dt)r{.3 ,~, o 

:fE~~JY[: www.imf.org/imfsurvey 

©International Monetary Fund. Not for Redistribution

http://www.imf.org/imfsurvey


ft :It r * 139 30 '¥- "P , ~JJ rfE'. 7!Gt 1t %i -~ Jlll 1riJ tit 
)& ? 00 ~;;r, j'fg •tJL;fig ( the International Energy Agency) 
:a;tt «2004'¥-tl:!:WffE:w;(J&~» l=j=iflli~ tl:l y - ,~im~ 
139 [Ellj rnL -tm * ~ oo ii& Jf.f M£ t.r ='¼ iru 139 11;!{Jfi , IIJ 2 o 3 o '¥-
ff E: • ~ * • JL:f-J:fr 60%-;ttrp'11fr*m ~139 2/3 
*§rtitJ&9"00*,~~ttJ&9"oo•~~m~l39~ 
m~AQ~~mm~.:a~#~-~~~.r~• 
M¥.f~-~ffl±~~fil,ffi~~~~~~~-filM 
:f'H&. ¥1J2030'¥-, 7e?t.E(l39riHt¥.fJL:f-fflfH-S:, :a~ 
r * 139 -r '¥- i=J-t ¥.f ,m i1 :J;\!Jt 139 i~ Jc 1-i! • 

ft±~~~w;(~~9",~MfilM~m- A*l39 
m~$~, ~-;tt~~~~~m••~~~Ar 
~:r. :attJ&ai-1oo~c ~M'11fr*•~•~t.r•~m~ 
139~-K: 0 

::o;rn■*~*~~7t~*~~B~ 0 r?it®~~n. x~ 
~OECD't.oc~OO. 
(EfTJ ffli / 17 ) 
20 

15 -----------

10 ----

5 ----

0 ----- ..---
-5 ' OECDnx.bll•I l~OECDl:fil:\\< 

- '.b<:F!! - T•I~ - x:iili Jrn!l 

tEfilW~~ft-~W*~*~· r~•M-~• 
:ktf.]85%. 
Wl~ fTIJJP•tt-fiill:i) 
6 ,000 

5,000 -----------::==--=c..---
i:~~~~ -~~~§~_;;::~~=~~=-;::-~C-~~~~;;;~. 1,000 

0 '' 
1970 75 80 85 90 95 2000 05 
- u"i1J1 - :¼t~- :kw.l-"t tM~ 

10 I 5 20 25 
;~f!J.-Jtit!J, 

:tlil~ ~ 00 il&Jf.f ~ i;i(5¼: ;!til;Z ~ , flj 203 0'¥-~ fft. ~ 
*139=•1tu,Hl~tt•m-m11□ 60% ~J:. :a:i1* 3o '¥-
9", ~~r~l39~•139•~*•••JL•~~i;ic5¼: . 
:(£ E( 1t:J'l~ntm1J□Ji: 9" 2/3 ?!-¥.f* § r JitJ& 9" 00 * , ~ 
®OO*¥.f*M~-*~-*••~~-139±~~ffl ~. 
tE21fil~c20~1-t. £m:~ oo~=~ 1-t~mfnl:a~~ 
~i]:OECDOO~ . 

0 ''''''''''' '''''' ''''''''''''''''''''''''''''''''''''''''''''' 
1970 75 80 85 90 95 2000 05 10 15 20 25 30 

~J:1<~M'11fr*¥.f ~4:lf'¥- 1.6% 139~JJrm-K, i 1J 2030 '¥-~¥1J 1.211uj Is. ±~filr9"*139~M$fiJtl:l 00~£1. 
fQ (OPEC) 139~ff-i.OO, ~~i\WJE- ¥:-~J:139'1/ff*- ~~rt 20 ill:~c 70 '¥-1-t~*l39f5tW'!. 7CM.E(~*l39m 
~-~fi~i~JliD11JH~*:!i:iit~139- 1J,ff:OO**i1WJE, ~®OO*±~~ OPEC 1399"*~1n.00 ~&ffi~:Jt/r; €~ 
t&~~fftfilM~tl:!:~J:A*1397CM.E(tl:\ Q 00. ~:i:1, ffi~:Jtlr;IJB®~~139,m~liMB3139t'° AB~:ar~, :it!ffi'1/ff 
~ * fi *:!i: 139 ~* !t!!JJJI § ~ '.'&t 0 

n•~~filW~~ft•~a~~~-•£~£~ 
OO~z.91'. 

6 ,000 
5 OOO _ - OECDJllt/,11TJ --------r-
' - ~t 1)2fi:>rtfW 

4,000 - - ;!,_:)&rp[fil:\j< 
3 ,000 ----------;;;;= =--------, 
2,000---------1 
1,000 --

ili~*ft~ Wr::o;rn~ Ji:tt9.~~n ~11:m ~ T~,1.s1J 
~~5/i, tiili-~OPECJ.oc~00~7.1<1JZ . 

(:Wl'l.b!§3c~-"tf.~l'l:>!•JGDPJ;tilikir-Js 5Ht, 2002~) 
35 
30 ---------
25 ------
20---
15---
10---

6 :-7, ------:--

/ 

©International Monetary Fund. Not for Redistribution



©International Monetary Fund. Not for Redistribution



*-=fie:~ a{] 
iJr~1J.s~j~ 
t~1~7~WJ 
-=ft~ f!f 1$P.X: 
*a{]filM 

Warrick Smith llJ Mary Hallward-Driemeier 

~m~m~i'l'.Jffi~•~ - •~M m~~o$ni'l'.J~~-~®I~~w 
•~~mffi1tm~m***fi*~- TMFa*•~~ffm~m~m** 
~*iji*-tfr=rE{t ~ :w 1it~ ~m** tt-Jm 
i;IJ®, rm~~*~J\f.~m~ffi 1t;1m®iz. 
iz. i'l'.J ~ 1H& ¥ • ~ ~ N '8'f l;f-~ fi:i {t ~ 
.tm1iiJ 1:#:tt-'€1Jm I 1t-tJL~Mr ~m~* 
Tiff 9'E ~ m 2t fit m 1J in ~ d-> 1it IE m f:Jt -
~ffi i'l'.JtW.ffi • .$ '1t, {t ~ '€1Jm T 90% i'l'.J 
111:m~, 7'J A mm r'sJ 1:ffl71<-¥~f:lt 
T*$*~~1'1'.J-~~-*' ~~f:lt 
T *{f~ttln4JC, * rm T-J-0~ mi *m:f:Jt 
~-~i'l'.J'B't~. 

1P AA m N '8'f l;f-~ i'l'.J ~ fD¥-!!P ~ 
tm - ~ J'l !!'if IE l'l'.J ~*Mr {t ~ filJ m l'lt-tJL 
~~-~,~W~~*fi1:FttN'B't. 
ftU m I 1'F-tJL ~ ~ & {t ~=rt*-~ 9" 

i'l'.J ~~·I~ , ff!~ ><1 ,'i!J. f;fi: =ti tr-fi:i 00 * !'al 
@JV=! i'l'.J~ fff!~N tu Tm 00 * i'al ;fi:J 00 pg $11 
1t 1;; fl~ & ~ ~ ® 1;; fl~ m ~rm~~ {t ~ 
N'B't!Jemi'l'.J~ni/iJ:ill:fiJiz.i'l'.J~~, M 
rm -t!!A~ * M ~ ni/i] ~@ fi T-J pg ~ fi:i 5& ffl 
i'l'.J J!Jiz. i'l'.Jf!iiJ lt-/Jr~ r:J=t IR *!l'if JE~m 
fi 7'J i'l'.J 1'F ffl 0 

Tiff 9'EA 1ft T-J T ~li&'.~@ ~N iliiJ, JL 
~ Mtr J},t 7f ~i'l ~ tlG !I!! IR N '8'f l;f-~ mt :Ii i'l'.J 
R ~J\f. g lii i'l'.J ilE ffl ~ & -till 1nJ ~& lfffi N '8'f l;f-
~ m {t ~ N 'B't !JC* 'fi:i ~ ~ i'l'.J ~ ni/i]' * 
'1t r'eb 1:F$~ fJEfl2tfiI 9" 00 *~m~ 
*i'l'.J*il!. «2oos~ffl:W2tfit=rli15>> § 
:$'dE ffl: W 'f& fi i'l'.J rij Jff:i it :!<U-N '8'f l;f-

rfjjiiiOO*Jxllliiri'l'.J @miz.=ritr-, :13: ~iffiJ1t;fi:i~-Jff:i 13 (the Doing Busi-
@:J:it'F~'r't ~ 00 iw-~*l'l'.JW1t:1/91&ffl, ness Project) (!Ji!,~~ 1)-1'1'.J~J\f.iHa 
:iM1t%Jitm~~OO*l'l'.JJ¥!.-i'1ffl-. ilf 15-~*' !A)Bt~l&*Tmll~OO* (~ 
?!-1iff 9i:~rn~N rm5'~00 N'B'tWm/Jt~N 11 ~ 00 * jl:ili-1:!1 % /Jt TN '8'f l;f-~W 
$11 l'l'.J - @~~ iEJ /1fil. -®1iff 9'EA lftJJllJ 1t) ~~IE"it$ n i'l'.J3000*{t~i'l'.JiffiJ1t, 
:k~OO*~ll~~-l;f-~~f;fi:ffl~, ~&-®OO*{t ~7f*~~Mfir:J=ti'l'.J 
~~~~.-~.MA7fttlt.~~- J\Qft 1t~*~~-{t~••· 

©International Monetary Fund. Not for Redistribution



~,f:'::l 

19: ~ l~a~ ~t@a{] ¥Jr~ imi 

~W■fi&ili~•r~~~~-~~ff~~w~ 
13l .l:f. ~ :¥11 1: f' i~H1(] tic IE IJ;1 hf ( fJl -tAs 'r11 ~ : w w w . 
worldbank.org/wdr2005) o 

t.~~ I1'miFolflf :i!JJif iFnJ:ti.2:M 200 t {f:ff:llta(J. J,W, 
;(E ~~r'1¾E T 531-'./it/& rl • ~ *(1~2600011, i~CiEit1E ll~ o 
ftMlll& :!Ii T xJ1Eilldm11ain<Jil&illlJ IJ;! hUl(]i:1' fi'i, -@.-1'15 Ja!i&, 
:frifti!L "&l!lrL .rn.t&, ~Jilli ~~JMJ;J:&iJi;/Jh o ft!!fi'J:i154x~ 
T~~efilftftffi.:i!~•*~~mmm~~m5~ 
1£l[~ 1&tJi ijx~il'.9*, ~J.IJI/OiJtX•.t ±f''f.<., N¥,Hn.mHflliX: 

m~.~~~.m•~~-~~ffl~1E~~4f' 
,ffttmm~.tJHll:llfrt-.JrMn(]1£ 11Jdij; 40%0 1£q=tffil. ~n* 
Xi 1ttm.ilif1J1:Hr1.1~-tfa(]Nm:F,fm, -u:: 1& 'if''fff.i·1Jt ,% 
15%, !i,i!r/fjjjf.J-i:ttJll 20% 0 :llll .lf!- fm~Ji _ils flj bi:J& rJ-, ~ *I)£ 
'bi~ml,HJl'l(]:.l:t!!!R(1(]7J< •[':, ils Is- ( ,Ki.)JntlLOOEfftiiS) (Y:)1£ 
~~rm~•~¾~'if'~~m.~~~ff~1E~ ~rm 
~rt lJ.£ s o% (-t,J 'i f' +11H1·1; :i1i Is- (r:i r m * -v- rm ~Ji Jf1 tm 
1s%, JJ11 ;1,1HtJ111J mJJn 38%0 

i~ jf/jl_m § ;i! 1-JJif 11 ffl ¼f T I 4011, 1-00 ~C ± ~ ~ 
-:Is: f - 1-·flU!.1 a(] 1E 1& ~ ll~ llx>fqJJ tl.HJ,ilftlHt~ * (11t 1/"ili 
t~1*tt) i.f~(l(j3<:~Jil1:*, m-Js:1B,g, -@.ti1i~~1ri1J a(]-1'!m 
~~(-~~M . ~lm~&.~~~-)~~~~~~ 

iil1:* o ~t-fB-tlH~- C. =f 2003 {f-1.±l Jl&, zFn4IJ~tis~ ~ 
iii, ~1Jn- ®:i:f]io 

~m~~~fil•fil~T~m~m~~~~-~ 
m~~-~-~~M*~m-~-~~OO~W~4 
~A~~-~~~w~m~~~--~~~~w~ s 
1-tf r J:t11!!~11fHft ~~ mi llil * •jl-.l:5J .i!EJ.l IY-J :ifil J.lffi K: ( m 
~ ~ 2 ) 0 tiH't N m J;f-~ .ffl ¾:: ~ i& * {ii Em f R J ' m M 
~~-~~Wem~~mf#h~~~ o'i£ftM• 
~~~il~*.K~~~~~~*W~-Jfi~fih o 
~~&~m~~B1¥JM~a~-ffl~&ASn~~ 
?.!! ~lnJ Jili o 

Jxl~ ~~~f~, {E~JPk9 1 illJ*, 1=J•$fUll;.1crl'-J 
K 11& ~ j£ ft I! 7:7 * a: i¥J O :t:t: , r• • i& Jf.f • * i¥J pg :n: ti:i ~ 
•~~•~tt~m ~. •~*~~m~m~~a 
~~tt.~ff~--~~MFUW~hJ.lo~®~M 
rt-J~ lnJ1'rffl 1~1~{tft ~z illfi 1tFtt N~tL1QrJ:ii1 -r. 
~~~~~-~(m~~3) o«~~~mA~-O 

90% i't-J{E:ft. Fl ffx~ !Urf11t1 bt 1~JJ!IJ11 70% ~ UV.J{t 
ft ~A Y!ri-ld~ l¥J fftHt :Jl ~ nJ f~ AA r11-J ; 8 o % ~ J: rl'-J ~ 1111 t'L 
~l~ft . 70% ~ J:rr-JJ1LJL\~%Jq;i:i~$~ YL{E:ft;,<,Jy! 
~MMr&~*~~z.~~o~-~-*~~ffiM 
tt - 1'.ffill.%:~1!.l!:iti fi#,1i°1)t m li9 M-¥fl% r:;.-J 30%0 

.nx* {t ft;,ftfil A'-J !&*Tix,~~~*~, ·li± ~ 1!.l!{!H'f 
3ffl«~Nmm~~~-~ o~-m~~ ~il~~ 
M~~~-~{tft~T!x.TOCffl~~fflofil~.~R~ 
a~~~*~-ffio.!=J~~$~~~m!E.~~11!!~ 
~~~m*~nx,*. ~~~-~~nx,~nx,~nx,fflr 
¥t~m~T!x.~T!x.~o~~ftlnJ~~~~h~M~IY-J 
~mu, ~®nx,*~¾ fiFiW®:A~ 2s¾ 0J:-~ 
$t L5t ~ j£ ft rfr t1~ :m, 4fdt-J 3 1# ~ 3 ( m oo 1 ) o 1£ JI! v: 
4-"f I IJ. ~ • fp m: tn rt IE. ~ , ~ 1~ ~ nJ t:Mf.J rt!. h 1Jt Jili ~ Jix: 
ll9 r&. * Jf..t i:!i ~IJ 7 tFi 1Jtl& }.. i¥J l 0 % ~ J:; nff {E ~ ~ IE. 
~- ~-ff~~M0fflUT!x.*fflM7fflffl®'.}..~ 
1 o¾ o 1E~ ~-&i11~. *.1:i11~:ti:1JE.1J□ ttJR, ~11m~ 'JL.l:5J 
fiiiJtRW®'.}..i't-J 6%0 
~~~£ ~ft ,L, rt g_y,y_y- ,g.,ft%. 111~ ·~% 

~~~~~◊~1tl!'i£~~m~nn~¥~'i£ft~~ o 

ft~llihnJ~~~{tftillfi~~. -~~F•#~ 
.!=Jffifi~~~IAlnJ~~~F-¥•a~ ®:~ o~~ 
J:.«~~~•m~»~~~*~ff%lli~~~~~ 
s9.ft!t$~1J□ so¾o i'r 3 ~ ~. -e1t.smm~rnti:i r1r tm 
~ffl.fi~-~$¼~ft~W~offl:ll•Jf.f~il~¼ 
ill}..~illlli~fi~~~M&ft%fi~~@Jili~nJ~ 
~~ft~ffi~o MaH~~~~-~~~~~~• 
i't-Jn~~-0~~*~·•%~••~fil1¥J,ffl~{t 
ftmffiJ:~filffi~~~*~OO~ft~ffih~tto 
9 o % ~ vt ~ 'i£ ft )1r m, ~ 1~ lli Jrl ~ 1t * , *§ 4 r n: i'€i 
~{E:ft(r-JW,}{#~3o 

001 

~il. ~-¥} .nx* 
Jll1>1>: .(£);:1J,fu~n1&:J: 1 {-.(£1L,t .k.&. 5f. 
(/£,js: 11i 'fl'f 11, (tlJ it ffj) 
30 

20 

15 

10 

5 -
0 - - ■ -

\Ji*HUJ!J\, 111:!J'/- 'ilH rHt~.lifl1i'. iJ/,11'l', il!; f \'! !f/i iic (ttJl-r,J* 1°. '.l!c JII F i~VVI 
loc*n'-J~i;/J. 

©International Monetary Fund. Not for Redistribution



gm~w ~ftttfflW~&m~~~~~-~~mM~* 
~~~ITT~&¥~~1c~~~~-ill& o M~~@ 

~~ r~ , & ~ N tnr- J:JUt- ,f~ ~ 11U ~ ?}f ~ 67 nx. * , N M ~ 1i ~19 IE t~ nx. * tJi1: ,f)t T ~ ~ M tit , J§ JHJR 11 f ¥-~ 
~~~~ o&~~$~~- ~BWNm~~~Mtli!:, ~a~~~~W~~~&M&m~~~~s'-J~~m 

U~ftl~s'-Jffi~~~ o ~M~~U~~~~~ ~~s'-Jnx.*o 
~Q»~mm~~~~~U1tl!tt~ □ ~~oo~~~ 

M~m~~ffi~s'-Jt~M~ o ~W~mtt~ 
~*·•~n~m~~~BhT&~Wfti'!'-J~ 

Jf:J~-~}jffl\ 1£¥7'.>'~ 3 ~~Tiffi~•lfl: 0 rf 1c, ~15(00 *,Llal 1:E7iff1--Jr. &~(J~Je!.~ ~Yib..~Bt, §:5t~tEir: '-Nm 
~Il~~-t!!#n*~~-~#(moo2), ~~~ ~~~ffinffl*Do~1:E~T"MFa"~*,~ff 
rw~flt1:f lJ,I ltJ ~ ~ !tl!IB: (~J~~-t!!ff-tE~!Ff o ,W1J~n, {E t'F ?!- ~*~t~:i!i 1H *, {ltl l {~f~~~fi.l.if!?:tl1 JtM F 
E i'Ii, ~~ !Ii!WtF~~f'~1E E 1Jf:jl!J~rlfi~ 15Jc, {£ .+3i~~~ tt,W1J, f.ll!ffi ~l~Mt.+3ii'!'-J~~ tt,W1J, 1Jlfi fr} 
1H f,J :It.~ jf.J fi $ ~ 3 5 Jc , ;(Hfa ~j, lfL ?!, JJ!lj -~ ~ 6 5 Jc O ?-i1 i'd'>J ~ B·J lal fn PX,~ ' ~r-i t1i :rilli F l't''.! B·J 1a1 flJ PX,* , J~ ill ff 
:, mm~m*~~~~Mn~~~~~~~~- a~*fi~~~~~~~&~®~~fi~~nx.*, 

.iITI ~it~ ~,f!&,J\ illf iltli ~&m ~il~~ ( m 00 3) 0 7.r1 - , ~:1£fnU~ s'-J~tm!Ji!;l~L ~f(;J,!t!L J-t1tl!Nm~~1Yiii_~ ill. 
1E ~i:i 90% ~ ~ ~Plr fl-s'-J, - !Iif $;J;iIEA s'-J ~ .:J< toJt fig 4x tl itlS:5tf~ -~- o EB f #{E 00 I~ 00 pq s'-J ~.A~ n=, 
~~~~~ffl&#amk*~ o ~W-~3~~~~~~~Mh~~~~&M~~ 

.X:iL 
m~¥m~~mrmi'!'-Jmm~~m~M*~◊A 

~~~ , fg:Jl □ ffrJ(l'-.Jiffilfi.I 1'F~~~~#i 15:k(t-J o U ,1, 
~~2 M:5t~&-~&5ftM~~-I~, ft~Q~~ 
i:p 00, fP lltli:1~-=fita{J~~~ *mi ~mt·I~ 13~~ }J * & ~ 00 *t"itr ~ ~L :1Jn 5m~d~ 

m~i'!'-JI~&ili~¥B~«~&~OO*~~w~. 
tW tla {11- , rt•~ :il £ 20 {f rt-1 {Hi iJr .lfJ K ,f ,M,{E 8% Ji 'PL ffi ?!- nx. ln s'-J § ~ ·I~ tJHft , 'Wtl *o 2 1 I!!: tc lit & Ms ir m 

110 1~.;:x1t:::ffltitf!Hl£T- I x:n:rt''.l A r l lti§tl :(E 1981 ~;Ji: tft(PAR!S2 l)o ~~I 1'FPJ ~mflJ1~Jf.f ¾i 'ff tlA g1s l'1 
64%, i lJ 200 11f .i! - ltf§tll1~¥ 17%0 1;pJ!rn(J~ifr.lfl K"f ~ ~~, ~!J\1,#Jr ti:\ ~l'tg liiJ 11filf□~ ~ ~& i'f ti!i ~~i& 
M 20 l!Hc 101¥ R r1'-J 'JL~1 2. 9% .lfl K t1J 901r-1 t r:r JUJ 1¥J * n * s'-J ~ Ul"J o 
6. 7%, vo'J A 1 , t(.J t t1m1111i>. 19so {J~ (1{1 s4¾ 11$-~ 2000 {f. 11s1 ~ m f,t;: tliJJ ~ T !II 110 ,l{r- tit n'-J Nm~ t;H:5' -tr- L;J. ill 
rr'-J 3 s % o rt mi , f,l;Ji /i' frij * /!iii & 1 f • /i' .fJl1 :tf! r(.J W: 1tfF,f J:,;z o fi 00 ~ tt ~ o I!!: W 'ilH'r & 'Ci ~ ~ W1 :it ~ ~ 1ffj Ji';t Q Jm, 
1!1IF-lh~ifi:--i•1:t'.%~ 1I•~ ~A;f;l{f j!,f f~f>l, ,f L~:h-1~1\IHi~J. Jt T~ ~n fRJ J:: s'-J ff.i" iY!k o l!S; T f~ -~- :5t~5'~, ftl!ff J:i15~ ~ 
'dH iftflt} (1'-J:bthio rt! ) J ~ll r I l't'-Jli 1Jlffi1Hl1 J.f011J1r •.:inm iflo /f,f ~ v:~t.iJH,'f-i'f!;f;ll¾f '/'l ill&t'lfA T - ~1T ffi ~ IJ-'-.-, 

~~-~~OO*~W~fttt~mKffl h . ~~~~ 
~?~*«f*ill~m~~~H~-W~~ttl¥J~~o 
111tr-1 i:J -1-~~m1f,:t:ii w ~ 11r1:1 JF!l1. ircW ~ t :1 Jt§?.ifr 
r1'-J tb! k -ft~ 5t ftU i!1i r .rrr r,~1 ~ w1 0 1;11 ,rr IJ! 'J JF ~f:l ½& J1 -f ~ ~ 
'f,'{ M 11.t~•Hn.ltit!! ffi lill. rm~)):~ IJ!IJ ,1, ti;,} r Jt;iifrl¥Jf1Lk -
$~o~~~~~~** r ~~~mm*~~#~& 

-~1Nl'-J lnl *-!!!.~ irl f ~-t•I•~ 1,•,~rio ~ Fils, ,{E 
20 Ll l:~c 90 {p f t 'PJtTJ- ¥.~ ))j ( -1- llfr l¥HY.J ~l J;/-.Jirp ~ ;fn 
~~~ifr~Q~~m- •»~~~r -~mk1¥J~m 
~J:Ai..!5!:J(,, fil'lAmtt6GDP(l''.lltf§tlffil:l [ -{IL M 1990 
,,O,'-J6¾mJJuf 1J 2002:t1=- rt''.l l5%0 M 1993{1=-f1J2002{f'-, 
1:f{f-t1:iirm ~,f-1 ¥~119 4% ( ~fif{n~t.HJrfj -f~iJtl !tl! [){ 'l'-
½JifUI~ 8 f :\) , '1t =f ~ III r.HJ F (1'-J A I IM 1992 1f (fl 56% 
II* •f 2000 {p l'!'-) 35%0 

1~12 
~.A.~~a{Jiffi~ 

25 -

20 -

15 -
k 
fl 10 -

5 -

0-
~t;'.lll 

- ~ i,T;mA r~; kf,c Ui41h) 

mill1 

i/tl li,'i.Y;i'l'1xl'i (/i4'\h) 
Fh :.IJ1'ili'ii 1l1tGl~ f(.J l'T 1} lt (.(i4'\h) 

i!i H,¾ i!f/. , 1!t ?1-'ttHi tll: \JfJ,f J"tl, i~\J 1'i. 

-7 
- 6 
- 5 

' 

- 4 
(i 

- 3 ',} 
- 2 It 
- I 

- 0 
f1,1tiilll 

©International Monetary Fund. Not for Redistribution



,hl f lJ T Q$( ~ n''.l fl 1-t fi lJ rl'-J fi:: !fl o 

llill ~ l'itr '5 .ii~ i'l'-J ~ ffi t1E i1-~ t1E i'l'-J ~ 11., i& * HilJ 
~~-~~~~~~r•~*~~~~m~~~~ 
(:1''.14x ~ , ~ 11¥J ~l'-J~ m1J¥'~~-;u:- 1t~ l1¥J rl'-J J';'~ n1t.J, 51!.ihl tl 
~-~~~%~1'1'-J Wh n~~~-~o ~*~-~ 
ff ~ W~ ~* i'l'-J ~ ~. U~~~~*fi~~~~~ 

l!f:13 
i!i!tl~F°ffi':ffi:~ 
W 1f :i:t 'i1: tl~ f-a,J,1'li£,tHf ·,:j~ rfiillfii~il:J'"*.tl rt'-1 :t-11: ~ l;f-~I~ $1J 

100 -

80 -
1£ 
•lk 60 -
tt 40 -
f,'I) 

20 -

- & 1 i 'II.Hr~ ,;x /(.J Lt f~•I U,: 'ilh ) 
-tJI J,'U.Hl!~i~Hf•ij,t,'"- f,il(!(JLtf0! Ui:'IIIJ ) 
1l!.JJ.ifi$rJ•/tJ-t~l1': (,(j'ilh ) 

\U:H >IU)r,(: JII: W-tlHr~\U J;f-JQ iJl,I ti . 

- 14 
- 12 
- 10 
- 8 ll'i 
- 6 1', 

fi} 
- 4 1M 
- 2 

ii: : .Q\;/11 (10,'J'-JF-l'.~Ci!Hf (1E.,\'A11Jhb',/1(JiJl,J1l:, n1,1,i'.fi 1Jl( , 1"1 '~ , 
(fr-! i -bl :f1J:i£ 1lUJj !J.'.,f-'i!: . 

v~3 
~~~oo•~~ft$~Wm3~ ~•~m•~? 

1\! JVJJi(j !ltYHIH'Jl{~ J;f,~ iJ/il 11:l'll :ti. [ 531' r1s1 * rt-;26000 
11, * 'i1: 1IL 11J f _l:_ '.1.Hlil(llf {H~l *,z. Ji1J l\>Nf.lliJ JJ~ /;11,j;bJX~ (I: 

$ A, ~ftM*~~~*K~(gffi~*~~~ft~ ~~ 
ti frr -1- ~-~ t'E) ft I~ •,:jr; •f('~ a'-J • 

( ,1 i t& '>l: iJ,\J 1'f. 1E •JI'. /(.J tt f~•I) 
i&w-1-li/o,Ett -

1/,;;l.Jl!~/n,f~t/.:.i'.i'l: -
lll.'f• -
If.iii& -{i):l,jg\iftA:fllJoc,ls; -
~!!'II' -

tt.l!ll.;fllf51.4lc'i"if.lll • 
-tHt ■ 

/Hfcfll ildltJfstfi: • 
rl!,)J • 

:i'i i;/J /t}:!,il, ■ ...:-=-~~~:::::--:,c :ii!i@fil I 
J:J:tl!.ill!JH ■ 

:ii!jj,'; I 
0 20 40 60 80 I 00 

- f"if!llltll} 
t ~Jl('i/i?l 

13'H47'ti1fl. : Jlt!{Vi!Hr~\UJ;ft~iJl,11': . 

,, I "!;'!l,','l/l} 
IX '!'.'-ll-','lgJ 

i'L -i'i': 1lld&' '.&'oJ<;,<,f ~1-!!iiillH i'l'~l,L ilittilJ.e iiU!iiJl 1'.i 1&11~ •Iv. 
l.'2'/'i':f11Jf:~(l';J~lll, 'J'th ft~& . ~A "11µ,~/i'./" jilJ "f•,nµi;;g}" 

& Ji~~ fnJ rl'-J ~ 1~ a ,H ~ fv't: LI· J<;!J i'l'-J i'¥ f,1i nJ ~J U1 JJIJ II\ 
JJIS JJ:~ ,oc J)J (l'-J i ~ xJJ M 1f1i ill fi -lit J ·- a 

l~M ~llltf.t{ M Jt- IL# nf ~ 5i ;!tft!! ~ -!m :?fUm ~II A 
r 1 ~ -tm Ifx ~ ,g * , ~ .rt 11J ~Jill - & JJll fnrtc 'i£ ~ ;fn ~ m 
mKo'i£~~~y~~~~~~US.k~~~Cft 
1-tlnl * 139~1:%ih~ fJ.tl(lf.J, 1T1 JITT~Bf'JEbtlJ\!.bt!& 111 lliJ * (l'-J U fi I I:: 'it ,HI fJ;J. a flt Ji!: 11 ~- ~ :bll ~ Ji: Hi ~ 5H ~@ 

i;11 ~ u fi r19 J.!f! ~ , H q , §., rn 11=: iE :it ~ i'< ~ ~ m 11~ 1+i 
~~~~~*ffl~&~~~m-~~~~~o 

&•~~~*m ~#~~~A~-~Q~~* 
--~&&~•*o~~mm~~~~2~A¼~ 
~~~~~~~ill -&m~~h~~. k~~MM 
:&,Hf1J J:1£di, M- ~J:1£11TflJ %- ~iJ£ 1tr, :il5:Jt:M -~ 
!El* ~IJ ?J - -i'· 00 * 0 /.';-Jc' M bt }& i:p 00 *Iii* (I(] Ill: W-
~ ~t t:. ~~:ili: 1. 75 fl o w~ft!!ffl~~U*ltii[ :t.~900 
fl J€5c, 5<1tt ffil ~ * ;fnA ~* LJt, :i! E~mt:1/9m ...: .k 
;fl A ~ * * Wit ( tl~ :(E $'~ 00 .fl~ & 1Bt z J5 ) a 1:f 7K * 2 5 
{p 111 ' Mi~ l!tW rmllffiA n t1E i1·~~~.k~~' JIITffi1r-t1t 
m~m&tt~A~~~~~~~~ffl~~m~*~ 

Warrick Smith , i!t-~1R-fr ((2005 Jf-i!t-~%..ffi__ill%: ?i 
¼1.tih'"JX-Jt, 1ll.1tAA-flt)) ..i.~{PMary Hallward-
Driemeier {r!J £•] ..i. ~ 

Acemoglu, Daron, and Simon Jolznson , 2003, "Unbundling 
Institutions," NBER Working Paper 9934 (Cambridge, Massachusetts: 
National Bureau of Economic Research). 

Burgess, Robin, and Tony Venables, 2003, "Towards a Microeconomics 
of Growth" (London: London School of Economics). 

Chermak, Janie M ., 1992, "Political Risk Analysis: Past and Prese11t," 
Resources Policy, Vol. 18 (September), pp. 167-178. 

Dja11kov, Simeon, Rafael La Porta, Florencio Lopez-de-Silanes, and 
Andrei Slrleifer, 2002, "Tire Regulation of Entry," Quarterly Journal of 
Economics, Vol. 117 (Febrnary), pp. 1-37. 

Dollar, David, Mary Hallward-Driemeier, and Taye Mengistae, 2003, 
"l11vest111ent Climate and Fin11 Performance in Developing Cou11tries" 
(Waslzington: World Ba11k). 

International Mo11etary Fu11d, 2003, World Economic Outlook 
( Washi11gto11) . 

Kaufmalllz, Daniel, Aart Kraay, a11d Massimo Mastrnzzi, 2003, 
"Governance Matters III: Governance /11dicators for 1996-2002" 
( \Vaslzington: World Bank) . 

North, Douglas, 1990, "/11stitutions, fostitutional Change and 
Economic Performance" (New York: Cambridge University Press). 

World Bank, 2004a, Doing Business in 2005: Removing Obstacles for 
Growth (New York: Oxford U11iversity Press). 
--, 2004b, World Development Report 2005: A Better 

Investment Climate for Everyone (New York: Oxford University Press). 

©International Monetary Fund. Not for Redistribution



~ 
-7C 

Socorro Heysen 

~BT~ t!L iif:Jl i'l ¥1-~, ::f .ilEft;J. 'f--tl1illwJJv!E o * 
n1t-f1J rn - 1'ifijHfi , :iru ,w; H:: ~ n, 1:E J; - ~ oo a ill: 
fi~&-~~ft~~w~~~~~m~~~~mu 

~a,(]1&,~ it~ o :1:~ft, ~m~* 1nmu•*A~5ifiifnl u'fitit, 
~~~n~a,(J~*~K~B~~m•*•~Bo ~fi 
~~. ~n~m~+*r~.n-@ooa~~~T~ 
5filo lut:ili, J-H1!!- ®:$'Hfi, -WLl ~n®(n, -t:!1Tllt::¥1Jffl;@*o 
ffi~~®oo•~~LB~®(n~.::fM~n~~~w 
~ 1j-l; JfFF tn' f \: .i2S: ~ :frp 'lfi" i5l: ~ it 1-t .!§ ®( n 1-t o 

~ffl~nillfi~~~&.!§~M~-~::f~*~' 
:ifilm:.!l- 000~d~~m~~*~1ttm:;;r;•~w~w 
ij(J ~~-o~ffi.~fi~ffl ~jc ~~*~*~~m~ 
-~tt. fflQ~~-m~~~~~~~&ffl~~~tt~ 
tJL .!§ {~ 11 ~ -m (fl:[{{ it O Jl:r. :$'~ , n bt ~ ~1'1t1 ·1tn5l , ~ J-c ~~*-~ffi, ~~~00-K~fi•tt-~Ba,(J~ffi 
#g~-~~~ffio ~~.~jc~$~Wfflillfio 

~5G~ffft~#%~o~$~~n~n~:Jlffi-
:fifij~ ffi - illVit :.!l ~ n-fllt- ~ oo * * m , 1t ~ Jt .1: 
~~d~~ a,(J~~~ffio$*&$~~a,(J~n~~ 
:tl'i - tfil ft vrE :ifil rp 1:i M ti i2 a,(];$: ~l 1tt ffi , fnJ a.J-1:!1 ft t'f 1=1 
~~~~nillfix#~~&offi2 #::f~~~ij(J~jc 
1-t 1K f}3H~ m-Ji!:+ :5-} 11 ~5l.. a,(]: 

• xft~n~-~5i;_:__t~f'FJ.J- ;frJ1x#n:i:t; 
• ~Wi!h~7c1t-OO P-JJ51x~J~ntt~ ~Wi!h'.tf ;u:; 
• ~~~n~-*~~~.!§(d)I·~~~ic 

fff!J~o 
l!!W Lic~~n1tA'~~BTW~~$Sty-l'l'-J, ~rl •{Q, 

ffi~~~~.P~li~~&B~~ o::fil,~~L~~ 
fi1Vit~n1tJJ!IJ::llr~ffttM1 o :ili~*, mT~11M. ~111'1. 
~ ~ i:H·I ~ & ®( 1)i'I $~ ~ JW ~BT~ l'f J jj, 1[ ff )f,x .!§ ff tiX ,W, hl (l'.J 
~t •t~ -tl511 r.rr J:: Jr ( Yi!,~) o 

- f~*in, A ffHif5-7ir~ El BrfrM~ l'f9'htffi 1JI11HR.x-J~. 
~~~~h o ~-~htt~OOpg:iffi~D~A~~~# 
il~::f-~ffi~a,(]3~,@~, ~~~~~~ffi~~­
~119:'.?~ ffj 0 

ftm®~~~mn~:;;r;•~m~~oo*~· ~® 
ooa~fiT ~ n~.~®~~u.~~~~tt~*tt~ 
~1-•H}niiT - ~~~'iW ill ~l'f9ffl,g,, o ~ ®00 *PT~:ifil.Mft 
t'f f'il!ffl jj, ffi , Ydm x-J 1J1 r:im 11r 11~n~ w ~ l&l'f91it~r~t 
ill fi 1¥ i!W; J-Hl!! ~ * »!U rrJ ~:ifil. :U fJE ill~ ffi!h me~ H x!J d 
#**•*~~.m~~n~o~~~.;(:E~~ ~~ 
&~M*¼*x•illmme~rAl'f9~~tt*¼~m 
mr,~5GIAl'f9M~.-~~P]"ffi,~~~~¥®00 
*{tiilrAJ~Jft!1}f~*~n1to 

1:E~~TPJffil'f9&:iru1ttD~a•~~.~~m~-
,~~~§ftJJrs. ~151,1. £lllffi~. il!Z~~&Wr~xm~w 
nx;:i:JJtt!!~JJ,Q, T~P~n1t o ~~, if~*OO*l'l9~~~n1tti 
~T~~.M~:Jl~n-;u:.!§~fflI*rAJ00~1:trffia,(J 
~~tt~~o~nn.~~¥®::f~~~~fil'f9~~.~ 
~n~~~Q~oo~~ffi~~.~~oo•m~~*~ 
n1t~~1Jn 1!!~ n 1-t o :(:E;JJ~ ®iJt oo :if:.* 'ifil iliH ·1'1 ~~ ~ n 
ftl'f900*, •*j~~·lr'P5lPJfig~£1J□F1i (1982 ~~ 
fJq ;}f'8!;$::$'l,JtW;:,~65f"l~n), nnfi#::f- ~ftg{;,)i~~ 
~n1tl'f9tt7'.~~, lJ1lfIJ§ft~ , 1982) "~Ff~,t1- ( 198s) 
JJ,tf€19Lli1L 

~~$*~n~;(:E¥@OOaPJ~U~r*~a,(J~ 
Wi!h 4' 1t- , ff!. 'A!: Im B·h~ tl?. ft~ Wi!h ~ ~ & ~ mt~ ·1'1 K II@: .!§ 
ffl#K~~~ilio~*.i2S:®K~&~ffl~~Mfil~.!§ 
~~*¼#.!§~1'19~*W~.!§~~.-~:iruM~btffl 
fiffl~~~M~filMffiF~-~~~~- m~o 

~-fi~~n~~&~~~l'f9M~x*~·~n 
ftf,fl:~ 111 MJifiEi4JK~~£W~ tl:l~ o ooa~i&fi Kll.&TmAA 
~~~. ~~ffl~ttM~dU~fflttA~~ff-~ffi 
Jll~1t~~nlJ\1,~, !!X.~~$!i~~OO:'.?~o ~n~1.M~,%i 
~Jln]~H9:>'~ffixft O ,~~~fl!!f1T{EOO:$'~tJl]~~~~~jc 
~~•F~~ffi.fflfirrJn~~~~~~~nM*,* 

©International Monetary Fund. Not for Redistribution



~ 5r; 1-1:: i¥J m * 
J~ f'I' ff.{£ .(i-tlf ~ IX\, I~ , ~5c1-t-ITTrt{:E-!t Fmo 
(,r~ i1i {7-M;. ,1i'ilH -i1'./'.,~,\:.~./M(1(]n 5} bt) 

00* 
Jill IR ~· 1996 1997 1998 1999 

rfi Jeiltt 9 45.8 41.6 44.6 48. 1 

'1'~ 1\'iM/Mls: 26 37.3 38.9 43.5 44.3 
1-p !~ 7 36.5 37.2 37.7 37.5 
l~ffll 14 27.9 27.3 27.8 28.9 

.'!Effll 13 24.9 28.0 26.8 28.8 

'' '*iltt 6 23.2 23.4 24.7 24.8 
Jm Ifill bt :l:tl! IX 10 6.3 7.6 6.8 6.7 

:&:.ilsl.el* 14 7.4 7.5 7.5 6.7 

tt~hltt~ft~~~fflfi~~~M*· •••%~U 
1982 ~, [lnJtlU:!~ %tI:--ttt 20011:f:,, J~fiJ~l:;IE-0: 2003 
~~Mm - ff, ~~~M~#~~~~Wti~~YcW 
~~f:if5l. 

tfiS# :%i Yc 1-t~ !Mt tt: ~ ~ (19 ± ~ f~1.J Jxlll& JJ11J ~ ElJ f 
mF~ffl~~~~ffiffl~~~~~. W*~-ffi~IT 
'PMIJ!z fii:m-x,t~rt~mr:~)~~~lnJ . ~ '.,'~ ffi m F~'.1'~ ffi m HJ 
rftt:&::1F fl·J·, RPJ~fiJt1trffiitHl!ic . § - *'tlHrl'l9:YHfi ffd~! 
~r~*ffimF~.*~~ffi~IJ!zffl~~~X~~ffi. 
Mww•n•H~h . ~~ . ~ - *mfi~*ffiffM. 
~ ~ ~*~~ffi*fi~•~.~#mm•~~~.-• 
:r.t z #1, ::1/, 9HC Jxl 11& • ~ ~Ct~ fi ~ ~ ffi m jlljc tt91£ ~ !.!X 
*JEM'. fl•J ' Rllf.\l!it'i:IHr*st:1t~ff1trffiffljllj~' fn..Jt LI] 
~*oo•ffilJ!zffl~~~~m•~~~mfi~~ffl~ . 
IJ!zffi~~~**~~m~~m~#•~m~,M~~ 
~ ~Mmfi~~~~h,#~~W~Bffi~ . §Wfi~ 
m~•~•m~*M*ffl*-O:~~~~~m~#*~ 
□J , itmfifflffii ilfli~r;ltffl'~~:Yl,j[Jxl~W**F19JJt 
ffi s I ~~f* m mr1& . ~®:tw~ J:iJW~mitOO-i1Jt~fii'l{Jf~ 
Hril?:h. 

.(E~5c1tl'l9~Mf* 111 , ~®Jl;{*il,!JIE# iE.(E -ey- 4< 
M~J=t~lii!l!~tJEJlfe:§J~tt~1tF1H&ffi: fcJJr~flilJ:r€n1-t 

2000 
49.2 
46.9 
38.2 
32.7 
28.7 
25.2 

6.1 
7.0 

2001 

50.9 
47.7 
41.9 
33.2 
28 .2 
27.3 

6.2 
6.6 

E3 
XE 

~~~Jxl~~ffl#Jxl~~$ffl~*' ~ 
* IJil 1-1r ffi !E J!-11.& s I J 1 a''.! m 1/1!! 1:J & l/i~ Y .k 
Jt1t. 

t:t 11 r- ~& ;~,1 mE z;1J m llft i'l{J J.IJ{ ~ rr ,~1 Jrt 
:'k :ic1ti'l'-J~Mfifi:91 1!PelfjJfy, fR :Jt:tIHt~ 
tt life#~ 1'f r~ 7G IN.I O ~ j~ Jdil Ii{] :EJ.1!, 1it :YI' ffi 
iliE ief1 '.ti F tll * Jil: 139 (,'I, ffi faij ~ '.tr F ~ 1/',; ""ff, 
'1'1 - trfi~i'l1 ~ . § '.&~iRfitfr SlA-1", 't: nJ 
~~fil~'i;JJR~ft~~qntt, ~~~ 
~•~mfim.si£~~~~tt.~¥® ~*' ~@~~-F~k$#~~~* 
mfi~oo~M~w~@~. rrx~m*, 
~om~•n.(E.m*M~*M~~z;1Jm 

F . •:#~~~~.~#~~rW~~~~~tt~M~ 

~~ - ~®fi~~B~-~~~mfimn~~ttmF 
~M~~*illfi#ffi, Mffi~~~~~mF~~~K 
~~tt1t. ~jl-~:f1' - ll=..r,~l*Jl-11RJJ@1i'19~-l'II:, fti'F 1f-t 
:9c't~fitffd~91-ffi 13%rEz;/J1ft FtiDJJ O ~u * rl I :Yc1~fit-HT 
* :it Ii{] 00 llff- fifi ~ , :i! ® ~ -l'IH19 Pf f i3 13! ~~ 1~ ¥HJI: :Jl • 

~ fljlj ~ ffi 51 il9 ~ f ,¾ rn J5<L II& f.19 @c * , .ffi r& fJH',M& Y , 
mM*~•~- ~~~n~~&~~o~~~~~a 
.A .s.; fm ~ A :m-~ n 1-t ~ :i:t r1 , li9 tfd'F fix.* ~ 1£ 1-t . x•.t f 
.i!~li:iJ~ ' #{F.'!{ifk:iHl{J~fi@x-.tm»m. J-t 1l=r:ii£®fr\'Jjfil 
1-E 1n1 * ill fi lf JV! f\H1! ~ f'tr 1,'t :# ( ll11J fLUil , ~• lIL ~ E'. !l!l-1 ) 
ffiffl~ffil'l'-JM~~~~ffrrm*~:1F;~ffM**fiff 
AA*ffl~-~~~~-IE•'.tf*~*(ffl~~~) .-
®~*Q~~~~TfflJl=JJxl~ff~-~. ~~~*~ 
M!l!.f/Ut.J x,J-t!2} rr ~ Si ~ ~if- ~19 f# M' :# l'l'-J 1-lr ffi 5 I tt 139 f ~ JTI Ml 
llft ill fi i'JZ 1 r!i Cf~-fl- ) • 

t't 1% * !:El 1)i: ffl 11,& g I h i'.J(_j JI;{ W , ± ~ n nL~ T-llf f~Jt 
~ffi~m~m~~~*-~@m»filfilM.§M~m~a 
ma~•,m~m~•~~i'19fi~~~,~*~*mm 
ffi fif¾ 11r (:I''.! k lfJii Tc tli jljj~ fii1 %- 1391fi * , -'liJI friJ :ifil tt Hll; fl~ n +5f-
;riIJ !0 ~ J=!..~ ~rr-tt a{] rC.$.fito :&J&, J.J .,1,: oo t'f: ffi , , , ~ tJE m 
~fil~0*~~*~m¼, ~5*~~tt~~~~•-

Socorro Heysen , ~ f;f: 'it rp .£.-1:-in i',i; 'it rp EJ -1:-#,~ .f M, 
~ ~i;f...i.#Si la] . 

©International Monetary Fund. Not for Redistribution



00 ~j~rfi¥~ 
~13.~R@ *ji□ 1~ ~*· ij.@xt 
ij "fal :i: J*t~Ht 
a{] tJr jJ ;_ 0 

46 «:iit~-'=i~M» 2005 {f- 3 JI \;-

~~)F~ffi¥~ 
i!ltR~¥ 
lESat 

Vijay L. Kelkar. Praveen K. Chaudhry 
ii:i Marta Vanduzer-snow 

1HNm ~J ~ t¥ T- ;i.ld8 oo ~ff-tJUti & n!k; ~:i:J ~ m ~ Fnj £§ ,& 1J y, ,c,, 0 

tJ:l TWJi::R·J- AA1tJJ}j ~~~, fm~-tJL~JA'-J • ~~t~o EIJ B Siiltf!IK:i'J'-J~,JiR~71f 
~~«r~m@~~~~~~m~am £§•~~•~m~~~~~*n*~~ 
:1JfilR*~n:1Jo OO~~ffi~~m~ F:1J~~~.*~Dt~~~1ff~¥~ £§ 
(IMF !\X: # ~ ~ ;JHR ) {~ !if :t-1!! ½, ;jct] !ix: 2 0 fil £i i;/J o 
t2 r-¥ u 1-r8 ~ l'11 i;11 fc:; ~ m 1J .m: t~ 1A T m~ • :f" A -w- ;f-1,t i/1 0 ~ ® i!rE i;11 lE :::1:: -'ff 
:%- (fil2004ff.9,FJ ((~/vi!h £§~J&)) 9• rt-J ~~}:J<~m. {.@ill~71f.l:1/3K:o 4'.Bt~fel 
((IMF60 Ja'lff.)) - X), {fl.l,mff, IM!'N- ~rtt¾I&Dt, ~M~tJn:k~1iffe;;f'JL o 
~~~:1Jfil~lli~,™FE~~Tffl~ • ~4AoU~~~~. ~~~1if 
§ i'ru 'rlij ~ lfrf ~ :£LI:: ~ -t!t t~ ~:t-t!!~'d)t 7t ~ {,fqi'-) A n lE :(E ~ffiHt ' lfrf ~~ r~ I ~ 1ff ~ 
i't.W-JJ!IJ:ittfi § :!;fif;'l.l~~R.Jf~T o ,,-J,::$(1&!: JJl lHJfl~tJ r~ bt1Jtl ~8I 1tff.~ A 1=1. ~f'11 
Ji::T - ~a¥~Bft.~~M™F~~ ~~ffi-'ffB~~~-~ilrEAR~ff.~A 
fi~;f1JfglfilJ ~ R.j ill:fi&-iJL a q'i:J§~J'-] IMF Cl ~00*, i@:i!t~~ y• OO*~-K:I¥ i'J'-J ~ 
ffi®~~m~~.i@:it!:~71f~~.** *o 
~~¥~.M1m~m~A~~.1m~~ - ~~*¼~~~~~ . ~m«~ 

~~- ~%Ji::~~~!\X:MYE~OO*~fiilo ¥F•£§Ma~~filR~Ta:k~ tf!/-K:, 

ffi~½~a~~~ • ~4~~t~~~~~. -GITT 
*W ( L;JJ!tJ~ :1J-3f{fr[PPP]ffriii), tltW. J:. 

m~~ai't~m~~~~~~m~ •*~~~ m*4'~ - ~-~oo. ~ 
•WT~*. ~mm~~-&~ t!tW~ ~£§B*- 8«~~0 
~ 4'~71f :1Jffl:i;IJ~1:Hic~n:1J o IMF~ • +~J-'i\'-it ~ !RJ_.\_i_ x_ . 1±1 T IMF 
:ittfi~~~~~.-~ ~illfi~M. M §~fflfil~ ~~-~. -~:::l::*~•-
lfrf ~ ~ @x1 -1:; f1r :± ~ ~ 1ff -JJ 111 i'l'-J Y~ ~ , ffi ~ tll: i'J'-J ff;Jr H -it W r,m T o 
~~~1J~-~~~~~~m. ~~~ - a~.~~~@~~~•~~* 

©International Monetary Fund. Not for Redistribution



~•~&~*~~ - ~-~~~-~M*~&~~u~ ~«A~~•mw»nm*~,mMoo*~~m~~~ 
ri-t~-L lal l¥J 00 ~iA In] ~f.!;[r m~m O ~,l~iA lnHlfiimJ B:; t. A <tlli!l!ffL-liJ 1'!'-nk:~, r~ rfri IMF tJll.-t!:UlJ:lief/1Jo' ~ J,~,rj,~ 
,1-Jl, ~IV] m'. ~J&~ t,\:, Jffff~(l1-.l~JU1! ~t1 . x;f IMF >I<: 1f'f1*QIJ:iil~ ibJ, .lt/f/ }JIIJ-t~~ J:{t . 
~)l, .i2s:XJ:n~;cr;(E~±JJ,(l'-JJ'.yl f' " 1 , 'Ji~ !JI~ (l'-J1Sl~ itflf 
~&~*~H~tt . ~*~ 

1L~ ti17f1!, l't'>J !AJA-t, IMF 1,!l i~,rcF rw (l'>J1mt~", * fi f~~ ~~?.sc~1¥J~91,-1-~m:tiJ¥Jt£00*1-t*EJm¾HJi. 
•lft (:l',J 3e ij'i: 0 I M F ~ * J:: :¥t flj i"ic. 1* ;~11(1',J ;l i"ic ' tit fi iii · j ~ J: /i'-

~*fJiilil OOtrlS1f250"('- "¥*~!~{", Jlt9~, ~lOJJSDRi"ici.mrrf 
~m~ -"l'-~~. M*~~m~*~~~~*~~§. 

0~~~~ffi~-l't-.lm-~§~£~~1MFl't-Jm ~~~--1,$:~~~m~~y[M*~-~fil~, M 
imtlHilll. ~~J;J< GDP. 1tJ3J<m ~;l}(}J[, 00 ~,r,~l'fs:vtE :,t 1945 ~(l'>J 11.3% V,'ocYilJ 2%. :fJd(J~i-Sl:ill:fi .rJriimlt~, 
!!X:~11!!13:1iiF1Ht 1¥J ~ J;J< /~ ,x (1'-] vtE 4'1'1'1 m -f'r--t□ l::t, IMF M lf1ii'm1!1Ui*~~~{li=•I 1/7 r1J 1945 {p l'l'-Jl}(}J[, Jt-.ifil:il - ~ 

4M nf ~1.'i!Jfl li'-J~*~1EJ.c y T . 91J t:,JJ!tf:kJJ -P:ffhl-rH~ GDP ( 88.7%) ~&~*~ ~ 
1tf:1< ~* rnth ct:I tElx1 y~ (1',J .k 00 _t ~, 1tflttfL~ ( 11.3%) ~1Jn+Jl ,P:½J11i.ill:fffr5-}e'ic~~;& . ~.i2s:-l1l1 n:iX: 1~ 

it a,J , f lW ~ m ~ 1i 1m 1 f Ht'>J n 'h rri. * rvJt tr-- oo t11f'f r& 1i Ii( 1 ~a * , ~ ~1.r~ lf5l i~ ~ l'.iiHr-J N Ve-& , 11,t11T ~ :iti ,~ j:I!! & 
IB:~~7i'f (~~-~o lMFriJ ~JJC 4 ~, ~l'l'-J 'fl~j)J m:, 'Jli 'J!i I~ /1\ ~Wt rp ~ *~1f'f (Y.J,& ill . 7'c:ilt~1f'f1* (l'-J~ _mf;t~ 
f.W ,'±I ·l:Jc.it&Jili(:l',JflliJJ' :i2S:~11 ~/dY.-J~7i'f 1*£JxIB:!ioc:;;t~ :f'1f M 62% r~ffj 51 %; 1[i:Hi' -nrT~ifl'l~~~i1i'I ~ ~'Cr.f fil?: 
!n1 flj))j(*(l'-J ~-~jgJ:: . ftn 5P: ~~~' 1/&, IMF li'-J ~ i!J;(J,~ 11 !Ji .ktl'-J ~ Fi +>l . l~iY4!f llriJ t'r1n':'¥1Jf~ 00 .L>'~, 1 I 11.f-l'lil 
11:U:e, %1!\¥/•;Af. ~fll?:xJ Jltfi¼'. /JI & Ji\Zx-J" ~ J;j( ~1f'f m:7'dr-J 11J 
rmm~~~-~ - "l'-.k~~~~~mm1¥Jm~~*~ 

~~m•~0~nJ~m*•~&<tfflml'l'-JQa~ 
f}!, fnftaJlHJll.fj:;J.vJ,~~ f" ~tllfH!f Jxl!IB: . ~Jtft!!. ff1nJ-tll 
.:X:1'1'-J~fic-tfl~, ~~!Uj (t:JIMFa'-J!J:;JJJ!Jt'Hitt~ (SDRs) 
*friJ) ffT-t&*A,,_J~~ - i'IM 1998/,:pl,:J>f<:, 1Ei"ic'l}W 
J:.J1.t&~ .61,fi1¥-.1m ~T O 1~M: 1-:. , i"lc '@L~-* 'fl Ji:tLHA1/i"ic 
~ttff0~~~~W~1f'ffflU*W~~ - ~~~~tt 
~•&*&•fi(ft•~~~~••#zm~ - mM 
.ltflt[I bt) ~&llA~* rtI .l:h(11,1m K:, tH5<·t *L5l, IMFi~ 
11 :J6, ~ff{~1Jnx;:ftfl.tt.ll5z-.k o t'&fm, ~TI IMF IY-Jiei*J,~ 
TitllM 1978 ~(:l',J 611 {Z. SDR ( ::l'P ,Xi"icWiiWUW ) , .lt~ ~f1J 
1998{p(:l',J2120fZ,SDR ($11 ,XtY!IJL'jt), 1.§.tlM 19781f 
~J*, ~ .kfil(:l',J~f:1<tlir¥i~fEI bt, IMF i¥J tJll.ffi,f:f T :~~,lil1J(r(_J 
~~ - ~~~mu~~al¥J~-~~M8.5%r~~ 
1.8%, GDP 1¥JF'ii:WL~.:w:M 1.4% -Flltf1J 0.8%, 91-i[fi# 
?.rl'l'-Jiffii31@i/j,:!iM 33% rllff-flj 9%, ITT t!J:W:ill: ,11¥Ji"ic~:m.~. 
hlM 9% r~¥1J 4%. 

~~11nwcaz9~, IMF ~nJ t:J:im:ilM ~* 111 .1:mflr 
~~&~~mm~~~so~, ~-~~~tt!Y-J~*· 
M fm ~ 5/il Jct fD¥ tJc mAJL ~ fjg :1J • Jlt 9~ , ~ J•!l x1 U at Ai& :?fi 
illfif~iT, J11]5!ilx1~:ill ~ ~:ia~iff 1¥Jll:i:~ . iriJ IMF tr 
~, t1':tlll~~H·IEl!I!~ (stand-by arrangement) !!X:fHE 
fij ~ t1 ~ , Jili i~ f~ ffl nxi .Gl 00 r1'-.1 irk M!lt im * fm ~ :Je ct:I Jt '11 
ntrl'l'-J~cW!*"J,*tlc!E • .ffi~ 2002 {p~fi"oo:&•H:;IQJ?r'-

" f.J T ~ -kf Jt ·if JI ~ .tf<.~± ;)} , IMf MJ 

Ht If- /}i it~tJf 1" ¼i! f-t~~Jttx.., 
il $ A- u:. Jt !iLi. ,, 

* (r-.1 ~ 'Jft f5t tm ~1~ tt lht n. ti ,,J, IY-J ~ irM oo * l't'-J ~ ;Ji_ 15-} 
Wi~~~r~,ITT~M(EU)~~ffiN~-& . ct:I~~ 
~H\ Tz~ T "~*" (8 "r~~t", ~iSli'r'-Ji"ic1@if*iptJ& 
•'~,ff TJ~~ (l(J't(1t:im:il(l',J,rJL~ . 

~~,f-J((~~Wrr}i"ic, :m-~f.lUJi'iE~M IMF rJqtf15.'.&: 
:itl1sl * · ,1;Jr~f_1sl * 'i ~J~ rj '!Jsl *-Llal (:l',J~'flfjJ, ~¥,f-.lt,~ 
~~~~~~~~~- ~amti*,ct:I~lnl~~•n# 
,:k: '.,E (1'-J -ti Ve +>l ~1Ji ill-A-1'F • I~ M llil * ~ B l'fs: , 'I 'IJfil • !Sn 
11t~*#1i!E. it:B- 5JIJ1Jll11 ~,Jc;& . !AJfp:l:tJ!, ~tJi'I. -1~tJH 
~ ~T~ ~lili~1ff - ~~tlc~ . ~~~~m~~1t 
~~~~ffiMffl~l¥J~lnJ~~. :i1s:~~;&~~~AM 
lifJ O f'F 3/9 - /i'-~ i'a fJL ft.I , .i! :lN~ ~ (l',J We. BJ( ,!jl.i :f'1f J:'i!I ~m fJL 
tt.J ri , i¥J fi" 1t •1f1: ~ ~ '=j m'. , 1JE ill ff * ~ }:1< ~ m y;= JJ1Hr-1 x1 
ii O 

~ ® &-.'J't ~~· 1-f 51,C J:ig fO!~ Vt'~ I-5<·t I MF ((,J /i'- £ ~ tit i·r- , 
en "~±~~" 0 IIJfi~ IMF ~tfr0nJ~tff-atJt-11J-iJ~JtJll.!Jl1J, 

©International Monetary Fund. Not for Redistribution



MWM~~~ooi'lf.Jmfift~~M$n,~*™F*m 
*fflffi*~~. ~1n1oo•i'lf.J•~~nffl~~fflm*M 
!R ~ o HI Iii,,\ lnl l'!f.J ;1;,m IJlHJ!t ff r T ~~·It , ffi :i3: trr ~~•If.I: 
:!i- ;f1j1 l),,_xy lg 5(J:: af.J:i:lt& wt/lllJ1M i'lf.J:m ~ :nJ't O a IMF 
rg im :L1i1I s!li ix:± '.?k lML 1it m 110, Ml\':! IE * i'lf.J ~ ;-.i;;, & ~ 1n1 
~~~. Mffi~M~~&i'lf.Jffi~~Wmo 

~AA, ft IMF af.JtMim ·ti:~~r, 13xf1i'I i:1:i~ 101-~ 
ftr , 1m ~ ifM R ~ 5 1- , ~ ~ i1H 9!1Jf~ if 2 1-o 1ffi ¥: J:J<tJTI ~ 5 
1-8m,Wm*~~R-011-ol3x~rr~~GITT~~ 
,1:i i'lf.JffHN' !J,IJ!tJ~n }JLffl-*Nlr lll::1/:129%' ~i1'1'11JllJ:1/,32%0 
~ J2i1J ~ ~Tir:L1i!l iE:$r:1f.J~~, ~11M~l3x11Mi'lf.J:i3:trrx*Jt 
~~~~r~~i'lf.J:n~~Bo~~.-~-~.~-~ 
~ill~~&~~Mi'lf.J~'.?k.~Wmffi~(:±4¾~$~ 
ffl$~J::~mi'lf.J~S)m4mfim~~-o 

~~••m.~~&~~®i'lf.Jffi®wt:m:~*~g 
ftr ¾ ~ ~_i af.J o :1/, T J! :(ff JI!! W fJI! ~ f;:J< ~ 1!f , IMF i'lf.J IN * lili 
~x1~$~*fi~~~a.il~-rr~~ko:1/9T~M 
~•moo•~m:. lnJff~~~~~l'lf.J~*-fio 

•~~~z-~. ~fi••~~-~~m•~~ 
moo~tt~~X~ft•m~~¥W*offWAW~~ 
•mn~~-~.~~mwt~ft~T-1-00*l'lf.J~lxo 
~fiM$~~wi'lf.JffAAiili~~~~~;~ffAA~!J,~6 
¥.~H•$~~1D[ili~-~¥illfi~$.Mffi*M 
~-tto:1/9T•*••~~w~~~tt.Iili~~ff~-
Jlf113f.J~L{ ililJ o :i3: ®~iµ~ij-ftti[ c!cJf~~rr:ttl!Mlk, ffi IMF:P-l· 
til?:ri& 0 I f1t~~1f-** ¥1JM .!J~; :i3:~-J1i11gffi~';<_mi'lf.J~J7.:ill ~ 
~ :ill ¾l: 'Ii , 'ff: i:!!{ 5 ~ tJL nf.J •mo 

~fi■S~~~~~A~ffao:i3:ff~~:n~~ 
- a~. Dk- ~~~H*ill~~- ft~~~~wtm 
-~~~.Mffi~--~~~-~o~~WFftff. 
~ :'Jj:$11,-1-:nJ't¾. ;fR;tJH-tl!~1Jn1!!:t%t.l~®fil!tl 11'1 af.J rix: 
w00i5l~ 0 *~' IMF (:lf.J~ff-J:ti'Bx1r~H~**i5l 
t1f.J, rm:i3:®H~*f-t~~~@I af.Jt5l~ (~n*~i5l~i'lf.J ili) o 
•~~~i'lf.Jm~~~-~~•~a•~-fttt, ft~ 
~t.115®*A,..J~1!f~o ~ ri z, ~iff ¾l:~ffi ~:1/9~5i:L 
IMF Clf.JJWff,~,m#Wr~ • :f41fi)J (Horst Kohler), B~Jf 
~i:i flit 1:. -irn~ * ~ ~ tJL ¥~ rJf.J ri#i :t~ T o 

- 1-~~~-~o~~~~*tifiB~ffl•T~H~ 
~ 7C IJ,J:: ~:$11,f[ fit~ o :(£ 1997-1998 ¥ af.J~fii'l:fitlMt~ 
mMOO.~T-~~~-ffi~:fit~~~o~~m~filW 
A 11 ~ 55% tr.-;t;, - ®1:!t-?J'-ii:fl.ffl:tJ l'ff.J~ifff;fq~Mtrr 
~~oM~~~ffiffi¥~~R~@~~~$i'lf.J,ffl:i3:ff 
~ - 1-¥:1itill~ffl~~~~~~-:1itMm~i'lf.J:L1i!liE:, 
&~ffl~~~~iffi'lf.J~Bo~W~~Mm~i'lf.JifB,ffi 
~f:lil liff,f** ~, ,~ ~~~M:-tJLTimffi=*l!:*~'f.J~~-~·1i o 

A 7~:9r.lR±§t~~!ll*JUtJ~±~*, IMF@.~3£~-~ 
-l:!tff"~~~~~-~".#~~a€*M~~~~-
~ o IMF i'lf.J ± ~ iTJ -f3 Iili J:, [ili x•.t ~ M iJ!li ?.!~ af.J ~ J;J< 1-t i~ vliJJ , 
~ill~~~iffi'lf.J8~miE:,hM~OO*•m~m:~~o 
~m:~~m•~~M~OO~K~*m.~ffl~fff~K 
~ffffl~ffl~tE~~ffi~~M~o*~*~.¥rm~ 
i'lf.J~ft~m~~fffl'lf.J*~· am••~~~mz- • 
¾M~~~•~J::illfi~~~m~wm, •~~J:10 
*a• m s¥i af.J - 1-~ 1£ tff Jtx: ~~ * 0 a :i3: 1- □Ht , oo ~ff-m 
ffl~~fflM-~'tf:*fflK~o¥•.~ooi'lf.J•~-~~ 
~c~•~*fi~~~~~~¥.•~™Flili•~rm 
AA~~tt~mmM,'tf:m~x1M~&¥i'lf.J*AA~ao 

~ it 

IMF :1/, 20 -l:!t~i3r -'~11f l'ff.J~;frp~~~iff n:hl:~f:J¾ T 
1LHJ i'lf.J ijj¼ ~, ffl. ~l~ft m' ~ ~ JJ5 mu J!t ·It&¥, M ffi it 00 
liff,:fitM~~i'lf.Jffi~~-&~lli~~ffltEnAo ~~­
clc~tlxilJT y~~~OO-rl'-J-=f~' OO~ff-:l'JLttJ~I] IMF 
tll LI! W f~ fi , ft 11ff!f!,iUJIS ®fJ!t ~J ~ 7 tJl n l'ff.J A 11,lt 00 * ffr 
*it:~ ~ ~flt ¥1J & A!k: :1J mi {IN {!Hl Yo IMF ~ '.?k J~ff;lr ~ , 
*~~B~-l:!tW- 1-~*~~~.~~- mmiE:i'lf.J~ 
¥Zffl¥~o~ft~~rr¾*~~OOMa$*~~D· 
:ffiM (Gordon Brown) ·l'Jlh5ll'lf.JM1~T, m~>FllfBJf-
~~~:fffW•a~~~. **~~~m~a¥~~:1it 
~!U~iHtJ, 'filJX§'.lli - 1-~1t21 fil~c~IMFo 

'.jtJIJr1t · +!-~ (Horst Kohler), IMF n:111:-./i,JL ~ at 
-tt,_,l 2002 - 2004 4 fp Jtlilt.ift ~ 6-J)eyj i',;J O Praveen K. 
Chandhry, 1A :t:1-1U+l..i..k 'f° (Ohio University) 6-JJbi; 'f° 
.ll}J J.f.?.f±.ft O Marta Vanduzer-Snow, jJL t~ k 'f° Jbi; -f 6-JJ;Jf 11:. 
'f°-;llo 

Kelkar, Vijay L., Vikash Yaddav, Praveen K. Chaudhry, 2004, "Reforming 

dJ T IMF ~ ~ f{ * ffr ~ 1841-~ }E ~ Jn. 00 l'ff.J fiJ 1ifi. , the Governance of the International Monetary Fund," The World Economy, 

- ®~-B~~ J21=f c..fii;/JT 
O 
-~jfJ,l:!,IHJl, :i3:jf-~J:t Vol. 27 (May), pp. 727-43. 

©International Monetary Fund. Not for Redistribution



Rules-Based Fiscal Policy 
in Emerging Markets 

©International Monetary Fund. Not for Redistribution



~~~**·~il~*f~~-H1~H*~ 
~J!Jr · i:f;.;'r,~k&Ji$..~:11'-1t, ~ix.i:&.-51 T ft-.J &J~ 
% , lti11Li£ -5] :Ji__ T .xt~ ~4tlff 1~1t 4-- <rJ-$ic- tJJ-it iB- o 

~~;'r,~k&J~~+~**f6A~~~.-~~~ 
4--&Jff*fy**~~&JfrI, ~~~~&J~~~~ 
~BL 

~-H~~~ft~£M&JA~*#~«~~&J-H 
'if.)) - ~: Nancy Birdsall-:0 J,f_ ;l)ffe__ 'f •u _i_ ~ , t 
~f~~~~~+ffiM~½~~. *~~~k~:l 
*H~H~~A o~~.--~~~•Ha~~£~ 
_i_~ 0 MoisesNaim-<Ur~Jt~)) *,t__i_~, t 

h .ilt, (( ½ ~i lei jj__Jffe_)) * ,t, 1$! it T T ~ i-l<i fr .xt~ 
~~~-H~H••~4~~ilik~Y~~~*o 
~~i:f;.{f,~,tt 1996-4'-a-J 4~ ~j,a_}§ifo).Z.- 0 

Nancy Birdsall 

tf *~::!=Hz J¥Ht-J 45 ffi , -tfL ilf JM: 
{~ ilf ~ ::k '8 {tHJL tZJ 1¥J 2tM ~ * l¥J ~.Ii 
ltilJI 1'F, 1ll0->il:A~¥1J~ifllL ffil1fl 
i¥J ~JI),.~ ;fll ffil {fl ?Jr mi 11\:ii i¥J ~ * W;j * ~ 
ZR,~PJ1m:fEmJ *B~~ J:: ~~~1~11l 
~ 1lJJ o rm .fb ill IQ tp fu¥ tic T i3: :f¥: l¥J li:iJ 
!lfil , rm Hf~ 1~ 1ll ~ ~ o 1m 1~ :xp. ~ :ft 
m'.Ii,- t'.f~:kf- -i'~::kAitm-:ct 
'ii,; 9 ~ r!!. 13: 1it -?H& fi fi * l¥J ~ ~ 
WT • iJ( ~ 5"t ~ l¥J lM'F-rm -M!2tM 
~*JltfTffl:ho 1£!.~, ffil=f:5i:f=t* 
f iJ(~5}~ l¥J P-1 '.§. ( i3:lE~;,t(=f:51¥J 
l'iJ~Z~) :;!t~'}f~~li:iJ!lfill¥J~mi:o 
t!=!:W1LHi*~-tfL~~li:iJflfill¥J~mi o 
i3:;,f.(=f:5tia~ i¥J ~J:: 1!!:tc 90 ~f-t~ 
1t i:f=t l¥J ~f;J< t,Ni'f 2tM·l1nJL x-t f ~ 
*~~J-t!!:'fl:¥1Je::k1;t~~fi!e~tt1¥J 
A ffl*i-.#, ;,f.(=f:5'ftlJVr T 2tMjt.lWJ~ 
( 1it W 1& fi ~:;It 'ltt - tl'-J i:f=t ,t:,,t]L;j:tJ) 
JiJr mi llfb 1¥J ~~'Fili i'Jl , ~ flj i¥J ~& lfilj ;fll 
f M ~ 1¥J Jf1 1:1:L T fu¥ 1it -?H& fi , x12t 
Mli:iJ!lfil9;o·l~l¥JA±~Mi:f=t~1~Wr1¥J 
~t¥1JYi!.fu¥, ~~~~A± (;fll1!!:Wt& 
fir-13:fi*) ~~Mr:f:1 :'fl:ilJJa 
2t, ~~~- llft:t1:J~l¥JfJ\l,JH*~1t 
1it !r\!-t& fi i¥J li:iJ flfil !§i ri'Hf~ o 

.fb ill IQ M it 2tM jt. lWJ ~ lit :;It:±. 
~~fft-@tfLtzilEmill\:iii¥Jfa ,C,,fittJL:i3:-
li:iJ flfil l±l 2t , i)d:1~* 1flx-t j; 001m frrJ 
~ffE:~!IJJ~OOl¥Jl8i-jH~E~'ii,; Tf~ 
Camilla Andersen, 00 ~~#o 

.f'.- ~$Jr** · ~il~ (Sebastian 
Mallaby) 
t!t JMflilHT* 
~*~m~~ - ~~~m~oo~~oo 
~tr-]~$ 
~Mi, ti:: J/.&i±., iJI. ff], 2004 .+ 
462 N, 29.95 kiL (~,R) 

'L' o $Jt,, J::i!ttc90~{-tJ~Ugr-pOO 
;fll fPJJt~,tJ\l, T t!tW1&fi~*fB -~-, 
x-tt!!Wt&fi¥ft~l¥J~:'fl:::kf~:::F:, 
f!!. ~ :;tt 1/iJt J;t ill M ~ ii ::k 1¥J o :ft 1!! !r\!-
t& fi fll:;!t fmJiUI ~ ¥ft WJ T ~@ ~Jf.f 
so%1iii~1¥J~r1rM, 90~1-tati "2tM" 
:!;p JL :xp. ~ ~ IJ& ~ ~ 0 ~ ~ff¥:~ l'iJ 
~~l!1¥J1!!:Wt&fitr:.lcJJ ( 'Wtllm, ~m 
'6f ;,f.( N ¥ft , *ti:~ tt 1li: li L .'!£ ffl ~ 
:::F: ~ ~1'F 7:7 i:f=t :9c ~H~ l¥J ~ ¥fr~ ill fi 
rtr :f:h ?JCiJ ) :ft lTi J;t IE 1¥J 00 * & tf J§ 
¥Ht m O m r,1r ati Ju¥ tic 15 ~ ( -WHm , tzi 
~ l'iJ ffl ~ ~ lfilj JJt fll i~ ?}( ~ IJ& ) JJ!IJ ~ 
~ A~~i'ltl, x-te®fN'8tl':ltl~i~& 
Ifil ~ A ~ ¥1J ff M o iii ~ A i!L -tlt l¥J 

~, ~iL.ifr!Jl_ii3:f~¥~Jltf~J-t!!~ 
f3 l¥J , JliE: N !f5l 1l ~ JJJ m :xp. l5l tic f :;It 
ft ::k ati ~ tt :fll icl~ ( JM: f~ .fh ill IQ m 
~ ~ * f -9i =f :iis i:f=i :9c1& fi fi * lit :;It 
JW13:IJJt~t'.fl5 l'c:ff'.,=f:5 Emmanuel Tu-
musiime-Mutebilei¥J~AM(¥;ij~:f¥:) o 

-fhillIQ ~ t!!Wt&fi ~IJ&l¥J'WU-::f 
1!)1]1:JJ1M:>1~t'.fl5 "#,!j" 2tM~*~o 1m 
x-ti!t Wt& fi ttr:JIJ¥~ 15 mi 1¥Jflftllft 
~*tf~JJl),~1¥J~~o x1fJt~ 
~, ft!!mt~T1!!:Wt&fix-ti3: - li:iJflfil 
ati us ¥1J rm~ 7"c !:t Ee(, i¥J '.% M; :ft~ f!J 
m~, - ~JltfillJll,t:.,1¥J~fJUJ!l±l 
l¥J 1lR ii1HUt l¥J ~ fxf.¥ pt; , # 1/iJt ~ ~ 
l!Jm~A~;,f.(:vH!!.1¥J~i-Sl, il!i:¥1J1it 
Wt&fi1AfiM¥~~re~; :ftfpl_l 
fE W ~ , 1!! Wt& fi x-t f~ :xp. ~ l5l 1l 11Yt 
y J;t IE ~JM: ~,ti~ -i' ~ P l¥J J1Jl; IJ& fi 7:7 
tJII, rm~ Yi!, o x1 f i3:@ ;fll :;It 1fil ~ -~ , 
ffil&tf ~A ffJ:iffi. -m-~f~ /:l:l 1¥J;ij~:f't':, 
E(.~~~t1Mij~U~®7:7~1l~:fl- rm 
ft~~~, /Jr 7-K ~ .wi rm X :'ft 71: !¥Jilt 
Wt& fi ijJUL ¥ ~ J:: , fl!1 ~IJ I!!!! T 1!! 
!rl!-t&fiW~7"c~*tt (;ij~®~f ~ 
li@:'}ff;lls~ 18 lfJIJJJtl¥J~fj_{f] ~&!~® 
I 1'F ii¥ IJL ii ,'t'-i~ , ii$-~-tl!, lfE: 
~-M! 1!! w~ 1l !! ~ ~ ati ijrt m) i¥J ~ 
~%~o 

m r m * m i¥J !ff 1± , 11i ill IQ -ttL 
11: Et ~i-to ){;j"f5.IJ!:1Ja~~~oo (i3: 
®OO*i¥J~ A;,f.(l'iJ~Ml'!:1:h&:;ltft!! 
~ ulli i9: 1itri Jfff El i:f=t :'ft iii ) ~ ~-@;- f1J!. i¥J 
3;[-:lj'ftr-at, ft!!~:Iff ff V=I ~f ~ 00 l¥J 
~r~Jf.ftJH,R (NGOs, Jflffil·l~~rm$ 
~1¥Jifi1§"*%'.f'f.JM:~: ffil1fl "f{9;1J 

©International Monetary Fund. Not for Redistribution



tft iirJ, mFF~fi 1ljj]") a X,J-=f 5!u:ifl I!! 
w i& fi wcn= tt •~ , oo r-t.1 ~ /i'- :im □ o~ 
:im □ * TTJ i; J 4W W1 If' l'.lil m 1-1: =?f vi&~ 1> 
~l:x:~a'-J~tt~f5ti'l'-J1:iA) i'J'-Jftit 
¥t , flt!, :t!J- :vi ff V=I ~ =f ~ 00 & ;tt 00 
~ a iM,flt!,ffJ fU! - lvlc:ttl!:ill!-fr JJIS®~ 
ill Jfff i'J'-J NGOs ( :tF Hil5tlti'f 77(8' 
~ ~ ~ at 1a1 :ttl! § fB fill riE'.ftl.i :i<}JL5H1Mf1 
~r{,,*i'J'-Jftit¥t) o X>t -fi!tJH&fi 
fl!.~ T ft f P-tft ~ ~ W ;tt m: ~ -~ ~ r-1'-J 

;J:JL ~ , flt!, :t!J- :m 1::£ V=I ~ =f :fn 1 r i& Jf.L 
x-t=f~ffl~*filWt&fi~lll[ti'j- /i'-
Wri'J'-J~J::J<1i5J~, rtJ§Xre!t½~~?t 
~ :m: rj MJ, , fm :t!J-:m ff V=t ~ =f Jt 1'N 7ff 
~ll(njjJffijX %'.!JJ[fii'J'-Jn!Z~OO-
~ 00 ;fo ;tt flt!, 7 00 ~ III JrZ Jttl;gl a 

-# If' -111~ z. X>ti!t w 't& fi Ji!Z:rjJ ~ 
~i'J'-J~ A£!: § - Wri'J'-Jmfl o ~=f .iii 
i'J'-JJm1¥;~M:JM:1i1J=f~®~il-U'-J I!! 
Wi&fi¾=tfiz- , flt!, (~IR) J51l'):l:tt1 
~:HTl!!Wt&fii'J'-Jf~~>J1~, *7i~ 
.§JJ Tumusiime-Mutebile ff~* 0 ft!Bi 
WT JeJE , -'5 =f llj_fHJLfi\Z ~ i'J'-J 1!t 1HR fi 
JfR ffl ~ ~ tfr ;J:,M!f! f:f:i I fl= , :tf: fl :fi/1 ::R 
m:tmmttc T ~J§*~:m:~:im □ ;!I!~ 
IE x1t i'J'-J li5J ~ o i!t W rt& fi r-1'-J 1iJf ~ t'.fl5 f! 
i~~Ml:~IWJf;fi:0-iAa'-J "~~III", I!! 
W rt& fi fiJrftit i'J'-J 1t 1'fr R:: ;tt 'l'l- 1fi ~ H:l 
i'J'-J :m iiL !b tft Jll ft 5-HJr l!t W i& fi J'J'-J 
nx:!i&at, -][ ~:t:_giflt~ ':l1*1~~M 
§ * ti~ llfil B'~ ,fie m ' M ffij id: g ::/if rl D 
1i lli ~t-Lt; 0 

~:cl, !btft.!llT~i-5il'l'-J- !;JJ-111~ 
~;It~ o :tm :!J!U5Hf NGO s , Y!IJ 1!t W 
i& fi il5 ~ 11 JL --t :¥ ffrHm tt , rn :mi Im 
i'J'-J :m ff lo m fil * IE tt m #x oo , K t1J 
:l;f-:!Jl ;fo ;tt flt!, T'.ili rw m 1/tli lli €:i J§ ::t fo¥ ttc 
~ - li5J ~ o Yim Jll tfl {,, 77( ~-:?F ~ * 
=f*~1=§>C1ti'J'-J11§iSlo fEl.~~ff-J:, 
~ * i!t-?H& fi x17ff ~5C 7ff 111= ffl i'l'-J 
~ ;f•p ~Ml: ~111~ li5J ~;ffl5 tm ;ff~ l1l1 fm h 
ffl :im -111 f! ~-fr-,~ Ill[ a'-J o x•J 1!t w rt& fi 
~z ":m:i~*1=1:X>t~" i'l'-Jre!t~ i:iJf!E: 
f!-frlll[(J'-J, f!l~®re!t½fi\Z§ ~filW 
't& fi i'J'-J 1it ~ ;fo qg ff-l I 111= at li-i] i'J'-J 1t 
We, ;fo~'l't lfil~~ ~Jt-,(:E;Jl!; - OO i'J'-J 

J'.fii B iE 1'F 19 x ~ ~ f'F i'J'-J f~ ¥t 19 * 
~, rm~J~ 4 ~fi*-fl1i ml'l'-J Un 
fn:}lx*B':J) f~HSl.:1/!71tdm O '5Ull!i}t, 
l!t W tR fi n'-J );6 n(nJ-fil fit 11 Q, ru: Jll ,ff 1H 
f!;J, 3¥-@ i'J A'~ JJIS ¼ )( a l!t W 1& fi JfR 11 
Jt- fit -f=f ~ "~~ ~Sl f# ~ 00 i& Jff :f=f xx 
ittm, fii;:f(t'.fl5i'l~~&;ttff.t!,xftfiliii'J'-J 
i1iX 111i 111 ~ ,, 0 !h m m g1J1 iffi! I!! w i& fi 
~Wlilifll{fri'J'.-J* § NGOs i'l'-Jlli:tJ~~ 
Jt-fie$-ltf*J~Lllft, ~ ® Jxll~lEft~ 
f.iJr r~ 1n: f!l' #x oo x-tfil w ¥& fi mi~ 1=§ 1it 
M-:a'-1711i*o fr!•J~J:!;f!*r-1'-JRl~nJ 
fi~* rl ;JJ~®x1 ll!W'i&fi~~fitNfm 
!91'F JFJ ( ~ lfJIJ 1:E n J ~ t'.fl5 5-} !ttJ. ft Jfl tl 
A~*i'J'-Jrp ~ l&,.\OO*) tltl:HBt~ 
r-1'-JA ff1 o 

~:cl, ~Rft!:~ **J=IHUl:I 
r-l'-J - ,1\1~ mm O 1=bm .!ll ft 11!1B'~-# 9, 
tc&H:l T~¥t 1-r!J!Tift!rl'-J~ait: 19 r 
.JTiWi:ftfiJ~JJ1-ta•tf~lil*i'l'-J,~11!, 
L!ll ~Jlli 1/i: IE , ~ 1-i!t W. ~~:HI!! W 
t&fi 0 

Moises Nairn 

1T3c ll!Wi&fii'J'-JiHi, tttl:~ 
H:* r~7ff 2itml:i'l'-J~ w~~1T,n'-.1~llfil 
i-HttllX>f Jl-f;,fi:li5Jllfil*fiHfil~jjf•y-
5-HJr , )j',t f! ~ 7i: Jix; ~ n'-J 4f 4f Jt i,jL 
(( ll!Wi'J'-J1&fi*>>- -##,ttT:fi/1T ~rt 
rl'-JfJ:mrtJ' ~flj TvJ~n'-J~:ill!o ~ E'. 
JtJr~·t< • !btftJll~)..!ttJ.Wf~T~Ri 
~J't:y}~- _::t~*~~&ff-tm:f-Jclit 
T 1'F rl'-J ~ :ill ;f'JL,j:iJ ID llffi i'J'-J ~ ~ff- li5J ~ o 

1iH5t ((LltWi'J'-J'i&fi*» - -#-
5E~)~nlfiJ**JJ5 !E~*i'111J~!lflJ 
WT • 77(8':5t~~H&i'J'-J:n:tt, fEl.~.iJS 
1~ 1!* -=l-5 - 5E ~ Ji!Z191ffilJ ><11!t W'i& 
fir~~~rBATjr:e,¾(J'-J~~--1~1'1'-J± 
~ mt ~ 0 'f:: M ~ ir-.1 m ~ ft r 'f:: 1il11 rv1 
f ~1-:e,~11J Yr-1'-JVUiJl'l'-Jt'l:Bt&Jt 

fiJr:1/,, rm~~Jt~ - fffi ~i'J'-J.Rrfi o!b 
tftJnJ5!&:tll!5liiET77(8'~~~~~ 
~ ~ /i'-1'1UiJ X ~ :=Jf Rlf)( lit I 1'F i'J'-J ~ 
i~, g Fl'-J~:1/!7Ti5t!Y'J~:W- !fii~;i:~ 
i'J'-JnJfm·I~ !c§fiii~&·l~ o 

!btft.!ll~ftilf~lij}(iil:ft~X 
14 , :tf: fl flt!, f!;J, 3¥--111 ~ 56 T ~ ® X 14 , 
ffij fl mat Iii] * ijj T 1!t w i& fi 11-J JI, 
2OO~.A±, -e1fE77(8'~~*Ao Qi 
tftJllX>t!BiWf Je]:E, 'FfifO~=f:iisi'J'-J 
H:lfi, h-#'f'~®ltlllfflslAl'l'-J~'n 
tH~T~- -¥1'1'-J:stMfB,~-o fEl.!btft 
Jll~Rf!- 1-X-~1iYf, I1'F¥ 
NJJ, ~it1=§ m -~-~:imA±itJiffizi![ 

"-t!t-~1RA-t f-t R a7 
,tx._ !J Jc e. k fJ7 , 1~ 
-l- ~ 4- A- ·l:r- i;r fJ7 
§J .i.. ,tx._ 0 " 

i'J'-JiJrllllic~, fmil5~o~*=f~7ff 2it 
Ml: i'J'-]~ ~)(~:if _§__il£~x17ff *~ -
li5J ~ i'J'-J 1iht ,ff 3'E 1t i'J'-J lll[m a *-# 3'E 
ilWT$1.'~l¥3i'J'-Jit!f!Pll~lf, nx:1:1* 
- ~Rl::Jfi,J-iti'l'-J€:ilm-o -Wtl*o, Q,tft 
Jll~l~T ~=f:iis~!iltoo:~1ff*:&B'~A 
!l't1 Emmanuel Tumusiime-Mutebile i'J'-J 
t&$, § i'J'-Jf!:1/!7 T -~-~;;ff ;Jc~~mH~ 
Jff !c§JHi:tJUiJz.1al~~i'J'-Jlil9J;Jc*, 
J!f!!iHE:l:itJ.i-Jt' ~;;ff ;Jc2itml:;f~l{'gl1J!~ 
m~~i'J'-J:f=fit!r!~~o 

!hmm m JL m I!!: JH& fi ijR m & 
Jt-·m7ffi'J'-J¾=tttlf~i'J'-J1rm, JE PJ~ 
tlt~~A fiJ'ljMfili'J'-J~#i;, E!Pi!tWi&fi 
iu:t w n:: 1W ~ ~mm±r-T i'J'-J lo 1t1& i'J'-J 
tr fl o !IH'& I!!: :?H& fi ~ z. tr fl :tt ffi'! 
~11!=Jxli'J'-Jffl t1nJ, fEl.-111,ff ~y I 1'1=¥ 
JJJ, 7fflll[mi'J'-J~~A±, flt!,fiJtl:tl: 
f!flt!,fjJ;IJ~- 1ffi~i'J'-Jf~f~~ 0 ffij _§.' Q, 
tft.!ll ~ A faHli:ttl!i5iimT: fti!tW'i&fi 
i'J'-Jf½ r~1mloJ,l.,ff ~lllnJ1J i'l'-JJl,$~-Sj 
$ ( -WiJ:!.m , NGOs ;fo 1iU1

~ 00 ) If' , lt 
~~mJ!§~~lli~z~$(-i'-J~~o 

((i!tWi'J'-Jt&fi*»- -#xE~~7ff 

©International Monetary Fund. Not for Redistribution



m Jc mJm~& rnI m ~ m: :rrri'lit~ J3J< 
:fiz:M!l!~ttJ£,~t1~- 1iiJf8JlfiJr'lt.!Eaf.J 
~ i->lo *=Bm&i'f Jlt:&~&~®liiJ 
~ , ill tp 'im r.!!.l:l!!. t~ !ff T ifx•J 13: ® 1iiJ 
~~/ii I¥H!i>l o ;IJIS® Il!i-Sl%HJR. 7 ;t:tJ 
nx. 'ltvi itt Wi!l!~ ftJ ~ ,t:,, 1'8-&1--tJL-ttJ ~ 
~ ili f'F (f] JJQ. ~ o Q, m JJ! :® il ~ I.!/] tit 
W 'i!Hr ~ll fiiJ flit tH :m ~ tk: ~ , ~IH~ ~ 
:1.IIS®~i>li'r-J~li1:W.z~, E!P&i'f ~ & 
13:fiiJ - 1-ifr af.J ~ :itHJUtJ ¥.f :!m fiiJ fl Rll 
§ ntr W: tw 1!t W 'iLHi Fl'-J liiJ ~ o ·Ht W * 
-tl1 'Jfi ~ i~ BJ] Lt!: w 'i& fi ~ ~ :p.f ~I] {iiJ M 
rk:~vi*~liiJ$1, IE~ll*=Bf!lrt~lF 
l'8, ut!ft-'i~fi & rm·.:t,;'f1;f!- 1-** 
fJH& 1'19 7G lnJ * fl:\' l'r-J•l1t- ~ !§ ~ o * ~ - -i'-~ A x1tfu¥ af.Jff!R:lJ.z 
- , :¼!~~tm Tx1 El Bl'f½l.!l]lfil.1'19'1t. 
r~z.- ~i·Hi: l.!tW'ilHrfi ~af.JtltJ 
'Jc.ill, 11.!!$~ ◊ A·l'.Jll:i-;fl'r-J § __t~ oz 
fifr 0 ◊Al~ ff , :Ji ~ :;lg Lt!: fH& fi :P-f 
:kLifaf.JitttlL n-t1aT¥i:11'1t1JtiA¥1J-
1-e * 1'19 iii~ ~i'i ftJ J: , 191~ ~ 11 ;it 
~ ~ t2 ~ fft ~ 13HE , 'ff tin ~;It il ?t 
fi 19 o E!!H'!.t fi ~ ~ ¥1J ilf ~ :$'rg~~ IB: 
1'19~~iu, :1.11s,z,., f?JmJJ!f,rt~"Jc:ilz~ 
§ _t ~ ~ ~ JM 51! ◊ A ·!Jll: i-;f 7 o rR ~ 
3f~£,3Jii!§- 1-l:l:l 24!& ~llTTl'l9tll!& 
5(J:~!lt v.l'l'-J=!AfiID: ·j~;Jlnx.af.J~ w.~ 
ffi ~ 1J cj- , ft!! ff J 4i'f -i'-A #1Wt-¥1J 1-
~ f I,~ lJ ln JL lei 4i-* & IIJ1 =f fl'-J :sZ. M 
( ft!! ff]~:¥ 'it. !E 1'19 ti I& }!X, * t! 0 . 5 6 
1z.~n) o ut:W-t&fi:as£,3Jiifu¥Vc r:JIJ 
-tJL-ttJ1'19~~~: - 1-fi ~~In.~, - 1-
-ti~~JL - 1-irfiliJ1--03?'., -&mm~ 
00 A9 0 .,1:l:fJUtJ & ;It 00 ~ , fli ~~:ill: 
l'lf.JNGOs, - 1-~vittaf.Jff;lf PlJ¾l: ·/l!ll 
f*li:i - 1-ctl l 0,000 !& nx. ffHilnx.1'85m 
:k l'l'-J r-1 gMJUtJ o 

r1.t rm , << t1t !ft-1'8 t& fi * » 1:r, r1.t ~ 
~: ~E tl:JJJQ.:tlJJIS,z,. ~51il?.Ufi'-J~ffil1Jtt 
th Tm , 7G 9;1143¥- 1-ti=! :X: Aw 'it. il ~ 
& ni.tu=c 11 :tl ~ & /14 1 ~nu 9c ~ , ill 
rR 1F 3f ~ :a5 :Ji j'Jg ~ id: ft!! JL 3¥ f!lr 1=I i'r-J 
f IH>l ( 1'f i~J~ * l'8 , -tl11'f ¥F ~ 3( :Jf 
l'lf.J ) f~ ~J ~ ML ~ ::1< tLUft 1£ B :ff l'8 
11 {Z.~ nff:J,!tU~* :sf. tl:l Fi'-J¥TililJ: W 

~1Jn2.s1z.~nnII,7 fi!:1'80 5m:it!*tv~ 
fit!~ r-~ J!h %' ((1 "t#-ir tt 'it. J1Ult !4@" f'F 
·'htPi~ l!!:WtRfi &;ttft~oor&llfil(l'-J 
r1tm1JnII,7 :Jl nti O 110:kx-t I!!: W'i&fi ,:':i 
~1H1 ~A In. ;j;Q ~ 1-m ~.R ~MtJ nti I& •$ 
1J&n!!;? f!(l'-Jo 1.E~JLnJJ':kniJ& 
iii: I!!: fHR fi QTT In. flJ ~ ffil -& ltij "F ~ -& 
~li AA~ iJII nII,? :Jl (f-J O m I!!: w tR fi (Jti 
~$~:;lg"- 1-~~"~?:Jl~om 
:ff~® Ml #dilS7G .½!.1~ 7G tff , ffl. ;it 'i" 
~ y fl i'f ~ :Jl-ti=! li ~ ~ l'8 0 

hTff~®flh>l1~0~1/t!i. tf:. 
~~~=f J: l:!1ilf1'f- f5H& ~l't,Jft1ilf!., 
J:: TmEJ ~ft!!£,31lH/it tl:l il:tv 1'81H~1J 
;t o Hi :ff - f5-} Im ffo * (l'-J Nt .!'ji J: :J! ft!! 
7G fit ~ nfil fl'-J , l:!17G 1fil ~ i5l. tl:l l'l9 ~ tk 
0 & J: oo ..s; tr x,J ft!! flit tl:l (l'-J-& :ff11 tk: IE 
1'19 - f,t m 41 o fg * =B fil~ i5VY1 l'8 :¼! , 
ft!!¥1'fi'r-J § t~. ~~±f±~0j¾ 
'r'trsr 1~-I&~~tr bi1f1 , ~~-miti=t! 
,kill J: rtr 0 ~ l'8 ff~ t} § Jt =IA fi tr w 
m fiJr~ 1¼ af.J o 

rR~3fWttl0:¥~ 4' Jfl~~l'lf.J 
-&nnx.JMTfr,z,.? fflf?Jru:mm. 7G 
:¼!1R~:fil, {f~f¾:i'f %~:itflJrR~ 
#'.~ ~ W :it f1Jl'lf.J n tt o rR ~ :}Hl~ ~ 
-= 1-.:t ~ § tt: I&~ l!!:-'l'H&fi pg {\W'g 
~ , I& ill lit JH& fi (ii] ft!! 00 t'HU l'8 ~ 
i>l~J&i&~filWt&fi!§:X:itflJfrii..fEI 
x::ff (H~*' NGOs ;J;ufl,t;},xOO) Zin] 
1'19:X: ~, f?JmJJ! 0~ ® □ t1Ff'F:Y9W 
fit ft!! t.!1 fE fi ~ l'lf.J ~Hi .tt XL Yim JJl 
1~ tt1 nti ~i!iit fi!:: ~ f:i n .tt fi!: rR~ 3f ~ 
1~?tl'f½Ktaf.J- 1-D f~o ~~ft!!~~ 
ft!!:(£~* ;it ft!!~ 1- □ .tt at l'8 ® i& 
g!i: m 1ftli , fEt lnJ at-m t!l: tl:l i'F ~ ~ 1a- Jt-
M 1¥ m m m o 

x,f ~~~~~if fft /j, :J! _t~~ tt 
~ o fm x1 T- I!!: JH& fi ~ ~ /i'--tJLftJ , 
El:IrE1'19~n(iiJ:J! ~W-lrm+?tx1t 0 fit 
Ji l'8 , fifr 0 , ~ J.}n I f'F Jf,t~ 7G '.§ £ 
flit o A, Jc, 1£~fs!J'.-'r • 2i1l~r~Q,ru: 
fflJff lli:?H&fifi ~ - QR 20 ~~J§, 

)l'jft!!fl'-J~;Jf?,;(f~4/~ i>( 0 ~"Jc~jiiJ, 
x,f tf:.~~~f:E:1911;1;J l'lf.J ~~-1:11 lnJ~~ 
'M~i>lo 

-----
Chairman 
of the Fed 
\r'\I McC1 >NJ MAJ IP • 
...,11-,( __ ,,,u,._, • .,,r ....... ,,..,..., 

Robert P. Bremner 

«~~fil3:~» 
~~ • ~~tJJWi'ft:. • QiTfO~OOIJi!f-t~ 
~i:lt,;*a{J'@lj~ 
.lf~ t :k. -:if :b Ji.i.A±., .lf:..&RMH·J-1 iJJ.:f!. 
xrtr 
2004.tf-, 368 Yi", 38 ¥c:Jt (:ftR) 

"bb ratf~~1/t!i~c&1jti:t2~t1: 
Tat1bJ~-%~. rn~"JiiE3J=X~ffrM 
*t2JJ5:i1~11Jit,izf~ffiaf.J:m!! § x 
~. ~t~'l'i'i:T~:P-fbt~ · f?7Ttt¥1JT 
x £ fifr .~. '1& fl'-J f:fr 7- J: " o R o b e r t 
Bremner)+l~tf~ilB•f!l!H%7 E&lf • 
2i1ltJJAAJE. • Q, Ttt 1941 :¥tm~:Jf 
m ~9 iiE # x ~ fifr BJ fifr flit tl:l 1'8 m ~ , 
~:Ygfl.!!~1£ 34 (} M filHiEA fliaf.J o ~ 
~qhc m Ej T - 1-?.I:': tl:l A !f!1 ~ ~ -i'-
ijft~!E M, ft!! fi;J. 3¥ .~,:Jl tl:l rAI,:(£IE Tiffi 
1'8:1:t!!n' tt:k~~•lff/Jr,rf"littl:l TIE 
Tdf1 l'8 tk: * , 'ff :1/9 ;It 00 * fll ~ 1-·lit .!Jl\!. 
flittl:le:km~o 

bt~ • Q, TtE:i!!!.1lAA~af.Jat1a1 
'tf: 7G 7-. o 1& ·~ JM ~$flt J1i #Jt ~ AA l'8 
m ~ - f.ll 1litx1L = ~ 0 J§ , ft!!nx. 
:;lg :ill: tl:l D 'i& fi fi * , J§ X iffiHE ~ 00 
IJl;t i;f( 'iiJH:!! 13: 00 ll1r, ¥ ~ IIJJfJI[ f£·=B o Jlt 
1al , fit! r 19 51 :¥ tJJ AA~!§ 7 IJl,t i;f( ms 
1:§~i~fit~'i&fi~ "11Ji5l" i,;fJ:IJI 
f'F, t&ffl~- lw-i5l, ~009'1:9c'i&fi 

©International Monetary Fund. Not for Redistribution



·~ }17 ;it:(£~ ffi i& ;,IL i:: IY-J % :i:t J:. l't-J 
~!irtcl~, ~Jtft'l!f-J!J:.(8~!l! :tz: 'l!U□ 

f.f o ~:fd~fir. lH& fi :;,rqq: X>t lfT 1± ~ AA 
( !l,\t ~ WJ) ~ $ 31' flJ lf3 fJ\ ffl ~ f.15 5( 
%- o ~T /i' R P-JflPnx:h~;J:rHi#?lr 
~ff!~ ±:Jr, , ft!1- 1H.!H:f ~ - ij;t :%-
~ 1970 ~ 1 J=J 31 n 0 

~r*l't-JI1tJ:f:7f~~f'~ o ~ T 
1:EJ:. 1't-J * JIHiti ffr ~ ff!~~- ®i ~ Ji'fil;JJ~ 
f5t "-jj],iSl", # fi~ifrilwH!fJtJ\IE~ 
5(J:.l't-J~!l!1'L lnJa-.t , -!::b Tfo;!tlnJ~ 
~-®l)1JJI\ 1954-1955~•mm't~ i't-J§ 
~~l't-J, 1956-1957 ifC: ~~l't-J:illi~ 
ni ~ 1i=iu~t EB =r-J:. l!ttc 5 o ~ f-\:* AA 
l't-JfJJ;i ()(~1Jiar~, JJl\1Hi · JEslf'~ 
~ n1li l't-J ~;k JISfiti ?lrt& fi i% flJ .c_¥~ ~ ;1t 
=f 1960 ~IJ&~t"J¥M • n JE:i!l! o 

ft ft;; :fl: • ;'-] ~ .iJ± ~ fl tlt JE, i!l! z. 
J§, ib&~~tv-JH&, :illim-ll~~Ili::h 
>Uffi ±.m: * o ¼ T 'ffl"il ifili:.tITTti& i& 
ffi * ~ll mu ill!~ ni JR~ , illr11I flJ l~. gJf, m 
~ o ill ft!!©:~~ 5!ii lnJ ~ t'Hl:HiJJ&-
!jlf ll#1Jnl5Hl!iSl B1, ~ f.kiSl~91lU>i~ 
ff.!~ (Wilbur Mills) ±:f.t:!IJ~-=f~ 
&o frni>i, ~~~.~.tJt-t!MR:/:1:\l'iU~x 
/:1:\l't-Jtl-JW o .~.g}f,N;t~:i-Etx~:tft (:tr 
tt) X~~t\nil ( ft!11¥J&$t IEitxIJ) o 
ft~ li'iJ#filfBi~I.;J.J§ , :ifil1:irll~Jf~ ( f~ 
.@IJ ~1-t, - JU~IJ80~f-\:iJJ1v:JVolcker 

±:M(8JlxJlSfiJi~~ E1 ~ * If5l 7 F !JJ 
fM' nlliZ Fri ;;t W. tit~ ) /l:\ .1:~ 7 o ~ T 
f1J:.(8Ifx:J:131ili~~ v.1~~rr4f1:f'f ® 
i:.t=f .i8. ti , Arthur F. Bums t□ G . Wil-
liam Miller:f:1;Jr(8~xJ=l,lfir.ffr~ J.Jl~ 
'l'i't 1.R. f1H't & 1T & 1L ~ tlt lnJ H·t , :t 
jc ta~~ fit ?,tr :JHa r1i:i llffi Ili h , 196 7 
{p* ~ mz fn , 1968 {p i.ltv: ~ Tit ~ 1ii: 
d1t~ , l UIJ 1971 ~ JE }'lf~ X: !;fl 7 ~ 
~~:nti'f~ ~J1, tf n h1L 

Bremner X>f ¼ T -~l'l'-Jl'Wi:i£lt€ 
~AX1iEAm*W.in o [!1111)}[5@ £. 
~ ~ m 1'0115 /i' a,tf-\: a'-J A 111 t!1 fmM r1~, 
·'1 ¥1J {11 (J, * 114 o ~ 11'i ·it* x1 J{ 9'' JL 
)1Wi.i& nJfm xftl.;J.JJJif(li , !Jqhft!!l't-J'.lt 
-l'Jr'A!:~%~!!x ~ Y:fcf ®~ Aij fBi(8 
(PJ :fi!:¼ r 1' 1 i2J'f~ i:~~11'f7* , 
frn -1:!1 ~ -!'n f ,3 ~ m r-m im1J ) 0 ,w1J :tm , 
Bremner fJ! 1Ti>i f!ij A A ti15 X it l't-J ~ 
00 ~ ~1[\ l& x "~ :& " ~ Ji!: 'ell J1, :i2! :& 
!!X~ -m-mtt P B! ~ -ti:~ J:. ~ ~ (8 
~ ® !jJf n ~~ Ji!: J11m ~ - , rm Ji!: EB T-
1r :nm w11¥-Jx•t :$'~'.l'fitfit?lr ;J<f'if;tx ~ 

Bremner l±\~:f:1l!~ :ils7 ~ Tf))r 
ITi:illffil't-J~ls~& ft!!l¥J ~ ·!:fffil/.t: E'i:rtffi¥ 
~li'iJ RfilJt-1!.l!lfx11Sfiti~ ~ w~fEi&JtJ 
pg t1[S l¥J f¾Uv JH!l! 1ct10 .!c.~ T 11). WI b'r 
ffi.!=:JOOtil;f(i&Afi't-J~ JJ (M* ~tt:iffi 

b'r:k)J!i;Jl~) W~1¥:!IJAllan Meltzer~n 
fH: i'JZ 0 "4 ;!< tJJ, ifn.l il;Z ~ 1¥] il;Z 7ft ffi ::h 5!ii 
1-t.7 A11'1~~ ~ :ilm1r~. f!PRJtil;f( 
~ 1ir ffi il;Z * IY-J 11J, iffi] :Jr::~-~ n'i' ' -
2004 ~ 10 }=] Meltzer :(E~mJ1,Wfij!R 
JIHit ?fr t~ fi W 5<: l't-J - {5t tla 15" i:r iJL 
A filnJI.;J.~IA]m;Meltzeri't-);.(J\!.~ (:f_!t 
J1,t;Ji!:;tt:9-1z.- ) -J~UfE'i:r.\:J§:lc 
IJ!!l7, fEIJilJ.~.tt~¾E'i:i:t~:(ff- , 
Jf: .am~ nJI.;J.rnJt~ T, 1magll'IJ• 
f□ft!1fiH~f:f:tf~~ffii&* 0 Bremner 

"~ J.tAP<- J- I~;¥!--

~t JJ1J Ji.* -t ¾ ~ €0 
Plt .i1t.i1t ;f.1±. Jt m ij;J 
~ ~ €0 .$JL it J:_ ~ ~ 

;fJtA-r €0 J6 * /' 
~* fJI>9!; f !He (8 tx ~ nJ 011 § c.. 1¥-J 
-=t W. o ft!1 C ~ nx:JJJ ti!! i-J:: ft!! fil * ~ $ 
{i ~ lnJ Rfil-!J:.·HJIJ H::X: =f ~ 00 1¥-J mt 
i& I& ffi ft Jt El fitr fit f~ 1¥-J $JL ili J:. m ~ 

Edwin M. Truman 
00 ~ ~ ;Jf,Tijf JE}')r 

rWi~,Tijf~ffl 

tttfftRfrii~ 
~~-~~m~•~m~• - ~~~~~~ - w:r•M~~~•1¥J«~~ 

~11'f'itrru ~ -,,fc*M~» i¥J 1P>CJl!iiliJlJJB III r-p 00Mi&~11'f l±\Jl/if±l±\Jl1io ;,js: 

~a~7~W30~~-~~11'f~*l't-J*~nx:• o x-t~~~11'f~l't-J**•7 
ffiJ llfl ·I~~~ , lnJ H·t X>f ~~ ~ 1Ji ·it~ /i' 1Jri ~ l¥J li'iJ Bill fi 7 ~ r1i:i '.It fJr , )t ;1t tt x1 
~~~ 4H ¾- fF ~8 ~ J& J1I! it ;fll i& m * ~ y $t l&l :n r1i:i , ill fi 7 & n-H-r: JIL it-=IH! 1±\ 
- /i'Dffi41't-J~a•~. "~~~11'f~ "tr~*H::~&&•~~- n ~m~ 
m~.!l,\t~•£•~m~1¥JttafD*~ffi~rm~ .~N~~~n1¥-J~MJJI\~ * i1, 1E- M 1¥1 ~ 11'f J][ ~ o «~Ji ~ 11'i ~ rru¥A-- * * M ~ >> tt .~, ~ i:.t * ffJ;i f-\: 
~)&~1Ji~-~l±\R~X>t~Mm~Wili!Y-J~~J:..*- tv-•#1r- R~Ji 
~ 11'i ·it* Jifr fill llfli (8 ~ *Kl??~ i'l'-J li'iJ Rfil o 

~%: ISBN7-5005-7083-XIF.6199 JEfft: 60.00 5c 

iffJM/11.!i?l: 010-88190414 88190406 J/Xi{A: i/li!Pf~ -6 

©International Monetary Fund. Not for Redistribution



if 
jJ 1:15m ttft~11=,t-1k 

Paul Roberts 

tH ~'-J ~ •@i • %,:mi+* l:l\ Jt/i it, 2004~, 
400 vr, 26.00 ~n (ffi~) 

:i! ~ - $ * =f ill: W m 1=i Ml 1¥-J 
mi :2i , 1=i tTH 1¥-J l& ~ :It ~ Ll & ffH& 
± z;/1 W· tJ(~q-\'.; ttl?'. Wit 1¥-J :i2t at A'-J , nJ 
~•itl.:~ia~'-J~ o ln.lB-t X~ - tt[S*=f 
i& frs , ~ jJIJ :J! 1=i Ml .1=J ~ 00 1¥-J 9-1 * 
i& ;fi tl:I !I.~ n(ii] 1¥-J ~ o * ~ r~ l±l , ~ 
00 :i1 :5t ~ 1=i Ml ri!i f1L 1=i Ml fit ~ ~ 
t:f=r =f t:f=r ff- Ll & M ffr" ~ 7G ffi. )E , A 
IA} ~ PX, T f~1 7G nJ * ~ 1¥-J ,ffij ITiL 
rm £1. , f!ll ff ,tit ffl Sf- ;{_fil 1¥-J tr 'Jff.. , 1=l Ml 
"tr-iil:-1:!1:m-=f 30~ P-11¥-J~-i"H-t 1al:iis 
¥1J :.t& ~ll , Jifr Ll , l.fil tE ~- 3M~** fi 
z;/J T O f!ll f"t 1=J Ml 7G ~ n -;iNJ ) m ~ ~ 
Ll l.fil ll (:t'-J :iIB Ji'. ri!i Wt 1=i M -t!1 ~ .~ #. 
1¥-J , lz;I h B x1 * ~ 1¥-J ~ n(ii] :m- :J! '.1< * ·r-t 1¥-J o 

Roberts iA19, ~~1=i"Ml:l!~ 
7ti ~ 5R .1=J ~ J& st~ * m 1z;1 * , m B 
-t!1 :Jl :ti!! ~ i;f( fr; 7G ~- )E a'-) mt lz;I O ftp, 
:m-1=1 Ml r1f :l:h a'-J ~J& 1=J #fi: ~ ~ 1~, 
2001 ~1¥-J 9 • 11 ¥f4t§*~, # 
£1. BA 1iffl ti!! tit i-'f ~ 00 * fiii i& Jf.J (:I'-] fig 

•i&•o ~ffifflA~W~~7G& lz;l~,*~ml±la'-JM~:J!:~ 
~19T~~£irtl, rmH~:J!19T fig~~Afila'-J~~~J&•(:t'-J~~ 
7}< 'A n ridi 1=i nu ~ l±l oo ~.fl ~9' :tt.H;tJ :1J :l! Iii u J.t f"t m r~ ~ 1t fi it0 
(OPEC) ~fM £ Ml fJ~ J.ilZ l'f'-J {Jl :1L ffr~nx.a'-J 7GflJ9.f~3e 1·L £ tTH li:i"J 
tt:P.vlRoberts l'f'-Ji>t~, :i!,lr~x,J"1=iirtf 
m lilZ ~ ~ 1¥-J ~ ~, u ~ r 7G·l'/Htr 
NJ1 $ 4J: -¥ ~ < rm 7G R:: tE 51! * m :1J 
~ 11 fig jf W· tJHfH-\'.; 1Bi • ) 1¥-J f ~ ~ , 
&. B!k: T ~ 00 ri!i Wt~ ( f'Fh:l:t!!f:1<_1= 
" .§. .,fL "E, ,.,i:. ·,fri Tri- • □ 6h A ,, ) N-, ,1e;. rrr-

.1,j)t 1X ' Fl rJt, 11;1, .~. 1n w.1 n'.J ,c,, 1:£ 

u & ~ g1 £ nu 1=J A lF ~ A'-J f1J fil 0 

" ¾. ~ ii -t * ~j_ 

1%.f* tf !J; ff.J k iih 
ilit _;_ ' ~ i~ ;;ff 

:i! {½[S ~ 5<,J" 0 PEC-1:!1 ~ 7G '$; 9. o 

15 ~1-1 f~ 'Bf OP EC fl mu Ml ffr" l'f'-J :;1c %( 
(Ll&tttt:l!1f~(:t'-J) ~JJ, ~tn 
.-1, 1:F- i& rt; (:I'-] 7G ~ )E - # 1&; 19 Ml ffr 
7($j illtz;/J l'f'-J 1: ~ )J¥-lz;I O Roberts :i15 
11l F JJ5 :!:tl!tlt i'I' T OPEC /JX, w 00 5<1 
;It£ Ml t& A A'-J ~ JJILJJ A o 

Roberts 1~ l±\, i&•mfJ)E~Ojk-
z ·It~ (:I'-]~ )Jj)JtfL ilf!J ii: it!: W 191=1 nJ:i 
n -;i,tH~ ti=nt 1t o - :n oo , ~ oo u =r-* it =r- f* 1$ 1r * r:t'-J £ Mi VIE .!Ii , rm 
& ll fR t& ti!! :Jf ~ ffi: f-\'.; 18! i!JL ~ -
17 oo , :i1 ~ tE W-~ ffi: f-\'.; ff!?: Vffi 1¥-J i:t 
f.¥ 9" W ~ W f'F Jfl 1¥-J rlf:l:h :1J :ii: , 13 
AA r,',j * ~ :!ff it 1=i Ml :iR l±l rtf :l:h a'-J ?ft * , 1z;1 19 1'=i M ~Jt 7G :,;Ji Ojk- , -t!17G en 
~ o :i1 :5-} {"t Jfl 1=1 Ml Et'~ ~ IE 1-\: ffr" :J! 
x1*~1¥-Jim~ &~"tr-~ (:I'-]€* o 

~l'f'-JM~:n~:J! : '.::kfftliriJ:J'Jtr,e;jffl?:m 
%(E~a'-)J&qL h~, Roberts,l',ltl±\ 
T 1/J:.Mtl.:r~til,1/J:., 1Biiit"ftffi a'-JWF 
:& ~ :1J to1t~~ ~ :1J ~~ fij: ~ 00 £ Ml 
ri!i '!ft ~ -~- .!ii: TI $1J -I'll, 1/J:. x ~ $1J J.t o 

ft!!. ~ im: : " l.W, tE :Jf ~~ ~ ,W f~ , :i15 ~ 
u Jc 1~&1 J.t t1t ~ :ft m nx. JJJ (ti m ~ , 
1z;1 h :i! ~ 1J;lc ~ :ft fiJ tE tm filJ ~ J:ffi fig 
Wit li:i"J ~ J= tJll ll I!: ~ 1¥-J ~ 1~ {Jl , 9! 
~(:t'-Jl=J EBLtL" 

* ~ 1➔" it ~ ll Jfl n'-J ft .~ . .1=J :5t 
trr , iii~ :l! -tN w * :lil: 1iff ~ & .1=J ~ * 
a"Ji-rit1i*a'-J o fEI.~, ~~~ ~1:tll * i& rrs , i® ,~ "41c ~~ -,~ a'-J ilE m to if 
~I.El 51: ~ a'-J pg :fHll $ 'i' , fEI. ;it :5t tfr 
ll a-t tn :i1 r rrr ,~ 1-t ( ,w1J -trn , .1=J ~ ~ 

t~ 1~ 11!1 tt * tEI * a'-J li:i"J fill ) roc ~ Ll 
ll ~ll a'~ilE 1m ( -Wtl:tm, 5 I j£*~¥ ~ 
a'-J -~ w to =~ * n'-J ii5 ) h t& ffl o rm 
£1., ~~~t:f=rx1A19=ff1Ji!f½~5<1 
1=l Ml * it A'-] rm ~ :Ji!: ll J:ffi EB (:I'-] ' m 
:J! , f'F ~ & 1'f 5<1 ~ 1Jf 1z;1 * a'-J f'F Jfl , 
~ !iJIJ ~ Ml ffr 1¥-J J= i5~ , flJ ~ ft!! Fl z;/J 
tJL mu ill fi 1t, :5t A'-J :;!j ~ 0 ll a'-J A PJ 
ff!?: iA 19 Jt ~r 1¥-J i& * :5t trr ~ & ll ® 
f&.i 1ft o 4--"r 5JIJ :J! , -g ,~, :i1 ~ :!:tl! 51il i,mJ T 
11 Ml i& fr; 9-1 Ef{J7rp ~ o 'f:: ffi¾ i§!: 0 P EC 
- ][ # :m- 7}( ~ :J! # 1'f ltO~'. (:t'-J o E 
& 1'f tl ¥1J £ Ml ~ "tr- 00 .1=J ri!i '!ft 00 z 
l'i3J ill fi I!: ~J l'f'-J #J, 1'F ( Ll ,f!t iJ: 7G PJ 
~ ~ 1¥-J £ Ml VIE z;/J 3e 1i J! )ll])i *11 ) 1¥-J 
tE filJ tJL ~ o 

fEI. 7G W ~ ,z,. i5L ~ :J! - :g~ ~ 
A fp ~ ~ tlJ 1¥-J ~ o ~ ~ B 1¥-J :5t tfr 
to ~tit :J! ll ~ iSl 1¥-J ' m tp PJ Ll i,J: 
i&. m1J )E $ff~ l±l F PlhA ~ a'-J ~ m O 

Hossein Samiei 
IMF ,P}f J'i'..~ 

~ Jb .If!- 5Ui1. ~il. * 

©International Monetary Fund. Not for Redistribution



00 

~ig 20051Ft~11f!~*llm~1Ju~, {a~~'~W~~~F$lO~iJJf.J~ !::i~ 
~. ~--~~~~M~ffif.1 . ~~~ffi~fi~*~~~~ffi*o 

3.0 
2.5 
2 .0 
1.5 
1.0 
0.5 

0 -
-0 .5 
- 1 0 I 

2003 2004 

ll'ii"f*i)Ji\: ©;i/tl~IHl· Jiii:fUIMFb1I(J(J f,Jjffllio 
'IMF b1I ~Ji!IWM2005{f- In ii:t,hL 

2005 

~ff~-~~§*•M . @~~ft~~g-ft 
~~Mffllli~--~~OO~ttm%~7~1t 

-800 I I I I -~~-~- J 
1997 I 998 1999 2000 200 I 2002 2003 2004 2005 

ll'ii<t*W., IMF, ((t!tW~lJ'i!llrn-!)) , 2004~9n. 
'1~w~rrw-Hrn rnr~~1iu:,nel . 
'JJ;Hxl/11 1l 1c'k-'i!Hr(t-Jf,(JJ/l, Jt 1i1-1't'/Afil~bcrx: ?tOO-Ll□J(](JD'l ¥!, . 

~mM~OO~A~~A . ~$~A0~~A~ 
ft~~;;-M:tJ*~ 
120 

110 

100 

90 

80 

70 
/~1 11: 

60 I I I l I I I I l I I I I I I I I I I I I I I I I I 

1970 1974 1978 1982 1986 1990 1994 1998 2002 

ll'iff*iLI\, OECDlt1IMFt,'tI(t-J1tll·. 
' l;J,2003{f-((.J~l!;;Ts tJ 'J".lfl' (PPP) ill WI'!: (r~li:J,J,ll·tft-.lr"fil . 
'A~Ii'Fft-J.(],(J(J,J, 11Hk . 

~ft~ff~~ - m~x•Mm•~g$~M~ ~***~ ~[a] 
0. 12 -

0.08 

- 0 .04 -

IR1t: 'i'..lZ1i~il>f; U i:~ ) 
(x-l Ul iJ'L 2002i!'-IJI Ql= 0) 

- 6 

• I 

-0.12 j , 1 • 1 , • , 1 , , 1 1 , , , 1 , , • 1 , , , 1 J , , 1 , 1 , , _, 

I 997 I 998 1999 2000 200 I 2002 2003 2004 

~J.J..201:!t~c.90~1-ttJJM. ~ft~A~~A~~ 
* ~Jtlll!~~1[r~OO 

100 
A¾JGDP U i1': [•~(J(] Ff1Ht ) 

90 

80 

70 

60 

50 

40 
30 I 

1950 
L 

1960 
I 

1970 
I 

1980 

\ttff;UI\: OECD-to!MF!ii. C(J(Ji/,ll·. 
' ~,J,200W(r•J~l4~)J'!'ifl' (PPP) ii'iW!L 

I 
1990 2000 

~ft~m~~~0~I~~*~~~ . ~~tt 
Xfil#~ffl 

20 

15 

10 I 

2005 2015 

ll'iff*iw., IMF/J.l _Lfl%~ll . 

2025 2035 
I 

2045 

it, fll1~1\'/; T ~~Alil:fl'cf•, ffr-fi fl,l!;fuf,$:~tl~ ~rit'M!l:Jl!-1£'"11'11/ 
1]< 'Jlf:.ll\¥-1''.ll: . 

((~ ~!:j£Ji)) 2005 :[j:. 3 Jj '% 55 

©International Monetary Fund. Not for Redistribution©International Monetary Fund. Not for Redistribution



Raghuram Rajan , IMF ,qf~ 

~ .i. if & fBt /ijj fol • 

~-~~mM. oo~~ffl~~mAA~e~m 
0.*~if[A~? 

Raghuram Rajan 

x•t=f1~fi*i5t, 11- :trl1:ffl~ nHf!?:n 
~*1R~tl, l:IPi&mtrJ~:ff:m-1'1 c.tJfl~ 
;{0.!i',]Jlljrp~ ttQ-EIJ ?}cjf,:ftffK}~ o~¾, ~ 
"ffli lYJIJ 3',f-~ i'J'-J ~ 1-t:it!: fm f!irJ ~ f l I $J. (t'-J i& * :Jl 
1R IBI xf.E (t'-J o 7!71r -z_ ~ :m- i& * ltirJ ~ i!f !~HW. 
JJ!IJ;J~1£- t9? [l]=f ~ ® feJ11,]Jj ljT'9!5\Siftq~~ 
~~ff~M%, ~~trm~A~M&~ 
B·tf~~~~~JJll,tf:Ff~JE? 

'ff):~ Amw:i1!11%1J& ~ ·npJrf"« ili (-t,JtJc 
:J'f-M1fli=iJJ'lfila'-J o ~:i1. 2004~1,5.!JHr-~ 
m~~~~,•~)~~~-~,~oo ) 

fi~~MM~~~~m~~~~.M# 

~~tr=f.~fil-~7~~~5~(1'-Jj;f( 
Jfi ;filj ~ :it Hldif-1:!1 ~ -:1 ;l;!,Q, JJ!IL ® ~ - oo i& 
mAAm~im~-~~~FW.~ffi~~ 
~am•~~~~tt~~~Fm ,-m 
~OO~ftA~-~~.~h~filF~ff 
~~T~~~~*.~Wni&ffi~T~ 
~ (t'-J1ii: ffi) 0 ll't]~' fi?i~1Jtff JiEllffiili:}(~' 
~Fllifflffi~~M~~i&~~Uft o ~ 
f:il~t.filJJ!lJ~·nlf <JL r , ~ /PJf.1-irt: 00 i!flj~ Y' 
EJ:~~~·lttimttnin~Mffi11tirJ&B-t(t'-JF 
M**o ~:i1,0Af.1-~Wtt~~m~ 
~~~00.*¥.1-~~h~tm~*(t'-J-
:g1s# (~Affl~~-ii~) o l_l,\1,1£, ~I.I* 
i& ff.I~ f!iiJ ~ :® ffi. n~ , '.¾ ll;r- T '8t ffl :;I.I:~ , 
Filif.1-~~~-o~M*~• ftff.f•ffi 
f#IJ~51:!~(l'-J:iMVrHi}J~, ¥)i:~ A~-!!x~, 
rnFili-l:!1~~m~ o ~:i1~~~~.~ 
- mw~~~~~~~~*mfi:iMH~ 
~-~~~~*~B~*MTOc.~~ 

iis: - Wittr;Jtfi!!,:l:t!!~m:Jfl U-½? IMF 
~$J.~~~X~Xff~?ffi~~-~M 
&&m~~oM-~~m, wFtr 00 
ill~~~ttm•**fil**IE~~i&Jfi 

fi~ B-t , $J.~~R~o~*~~~Mffl * l::7i:)J f'&f/!, lMFJili◊~iffi]~f9!~ o ~ 

~~tr~~WMffl*ffl~~tt~B~m 
#~hff~»* • ~·-~ft,WFJ!jj_ 
~~ill~ff,MW~~fflmRMS.R 
1:1:l ~y & f,'tRllH{Wn'-Jf#IJt".J~flf:o~tl' ff 
ft 1J ~ fr RJI i'J'-J t!R. ,001] l)!b? 

It ~ ~ n'-J DR ~ :Ii ' ~I.I :lifU)l: ff t.m .mu f.1-
- ~ ill fi ~ ff o ~*~~tr~~~.~ 
ffl*ffl~~tt~B~m#fth~Bff# 
;Jf, JJIS,z.;JJIS@~~(J'-] IMF 13 fft (&J-t± 
¥~*)•~~~~7!7~m*W*fi~ 
~.&&~hi&M~--~~.MWil 
- ~oo•~m. ~~~~~m:Jl~•oo 
§ c.s lt91'1'-J o fl~~t&Y-~~·ltn5Lr, ~ 
#a- rni&M~~~•~tt&~~m• 
¥~-~~OO~-~M.~~~~T-8 
~IE~ (1'-JW1.l3 o 

ffifi 1rr!T J:h~1~5<1- 00 ~ Wi!lul:!!* ,i!!fil 
¥.~&ffi~~-(t'-J-g-mfflm~o* 
J:hi:itOOTmm IMF ~fi7!7 0 1.ln*a~m* 
ilfl:i fl·t , IMF fl !!Jili ~ A oo - ;!$ m !!/,x- ~ 
-~~~~*~N. flilA~ili~~m 
•M~illfi~ff- $¼ffl~5<1~&llio 
1.!ll * nJ J:]b ~ ~ :ft tEI ft I MF f.1-~ ~ lit ·J , 
w~~&~~nm, ~••m~~~~ 
m(t'-J~~*~&$~o~*™FB~~ 
~~~WT , $¼~:i1ffiAAffl~~~-
fi h, R,tf~ Kydland-Prescott a'-Jf~~ i-p, 

Imffh~-~~*~~~~~--~ 
~ llfl:itrftwf#IJ~:it:St L o 

tl rrt T- T'9i (t'-J 1~ 1ft H:: f+ -2-? J-t- , B 
~~:i1-~*~*~7C~~~~ffl~~ 

©International Monetary Fund. Not for Redistribution



~~. ~fflMIIJJt¥.l~*~~~~%~*·~~~mm ~~~WMffl~~~-- -
fi ~ult t¥J Jjx, * . tt ~ m-tE z;111h , 1 , vJt 11 tH- JL ~ , rt Jfi ill 
A ¼ffi~~m. ~~.0A~~*~m~~~&~ M-~~? 
~~ ~HWft~ . ~ = . mMM~fih~~Ta~-
- ::f1.SUi ~ '&ttf~ i'-m 17 nUl ( ~JJI:fil (r-JJJI!.~ ~~ 'M'~ *) wt ~ ~~ f#J/i' .X:tt~,i~ Ill JJI!, T . t'f :it, :!rn * LMF ~ J&, 
~mum•M~ffl~~*· ~-0 ~m~tt. ~~~ ~-Tffi- ~•~tt~m.~~m~~Aft•~-~~ 
~~*m~*~m~~ffl*~~~a~~• . m~~ 
~ fl1 I-¼ z;/J h ;-(E:ifil 1t )!~JI~ f9i ~, U ~ Fl'-J I 'ti reI ;I< !.!X:3'.& 
'¥f~(r-J~ffiJJUfr~l1J .• li:iJflfil,{F f, IEJmKydland-Prescott 
moo~%ffl~ . wm~fffilfil~~-ft~~•m~~ 
tr-i ~W1'!f!JVJR'-J1ifl"1§ , & rfii ~ J1□ •1!1i;!t1lil 

~~~¼~~. m~~~ffl~~~~~~I~.wmA 

~~~~*~~mu~.~m~~~~~~~™- ~ 
ffIMF~T~AM~~::fOO~ffi - ~~m~•~tt~ 
r!.ltft #OO:tJ ~, 1E!Jl111!.fiJ!fJ n~imM~mil'-J~l1r •JT~ ~r 

rtJ~IUWi~~y~:fit . ~IS¼~®tJl!.Y!IJ 
6 0 

4- ~:m-,~~ ~WHt'-.J :lm :s, rm n 
~ vJdJe w~ • ~~ ~iLl9=Hifi .'if ~ 1W IIJJ ll·t , :h 
f I-¼ ii< ~ ~ ~ ~ ill fi. ;J& ilj~? iJJ i,B 
" tJL-1'1fft" (any port in a storm) PJ 
fitLE~x,jJ:t~ffi¥~ . ::ftl, :fl<;,{.E IMF 
@fJ'EttlHr-JlnJ-$, Olivier Jeanne Sj 

Jerom in ZettelmeyerJ/llH~i-Sl * roU-t:111!.IY-J 
JJ rt • ~ ~ lvl!l! '&f PJ ~ -m 1JJ1 i& m ~-f"it-tJL 

",J-.. ~ A..*_il.~ ~it-Jf-
:fEl {JL 1ft-1f ~ ii , ju* 

fl: ::f ;)l; & # .i.:t Jj!"J& ifJIJ ? 
~;t~rtJl: . ::fU~ff,,tfi!: 1w1 Hfilrfr 

a . ~~•~*~~mw~.~~m 
A IIR f!i iJ fl-1< iA h r-J !iR tt 1.( 5!11, LMF ffl ::f 
~~~1!f~:ill!!xllAfflU:1~ nll:J:t-JJnA, 
~ ff flit ffl ~ f~lj li JJt i¥J =f ffi O ~ J/llj , 
™F:P-1-::f~::fW~. ~~.~A~~ 
ffl#3'.&~M~~- ~illfi=fM~~OO 

t:f7 * 4it ,f-t nt j!_ ~ 1tt , ~ 
-if _i!_ *~p-.i~ ~~ nt flJ 

1:f·~o" 

ft'-.J ft.t tl! M ~ 1-"J 1ffi ~ rt #; (1'-J Xi J.: rup F , 
~-@: f1J ~ rig ~iJff>t A~ c . I Li f JR::# mJc z 5!i\ :;Jdr-J wt n1~ JJ , 
ct.r 11!!.fiJ~ ~UJ.t=f ffi(r-J ,1l1m, JJIS®-tJfJli" ~ninJ:tJ (r-JA tfl5 
ffl'ttlnJ 0 

Kyd land-Prescott1¥J:fll1 n::1~~ T 1 I-¼? ~ ?tfHJl!J!IJ . 
LMF L.!. ~i-JdflflJ T~ lS.. JHJIFfT.ift~Fr-JiJl!,JJliJ , ~~~ftll 
JJ~®!J'.-H%mAll'-JtJl1J !IJ . ::f.i.:t, ftn51H~J/l 'l !i!$, :JJ~¼·lti,sl 
~ !)!ff-P!b? -Wtl:!.m, ,HHJ/il Jeanne 1~ Zettelmeyer i'r-HIH5l , 
IMF x,J [fil ~f#~~-~ffli~ffil 'JLA·t~l&*.!:cj~ •'J'i~~ 
ill~ . !.rn * l'.fil ~ rr:x 1fil ~ (t'-J iix m Jf ill rr ~-~ ~ ~ ~ , ms 
¼:P-1-11;-(E~#- /i'~~, t!I] ~ll>IJ:~Ufr ilfii - j:h~,tJL , !J!IJ 
#~oo~•~n~m~muoon~m(~~- ~tt~ 
(8 'tl El N• Jr) . ~;f1t1~,tJLJf:1~~ 1J1 J-t 1~1 c.~Jix,(t",J . IMF 
:rn-x•N11J :tr- ill fi=f Bi , {E JFi ~ ii, 1J!11-tJiHJH~ r~-1 MF (r-J 
~ vrit :P-1-::f ~ fJJi rc ~ ilKl: JI! • 

~@~~~-~~~~fJJi~A~~~¥~«~* 
LY)) ~il!J~, IT~l)_IE't'.1ilffll:J. it~l~*~~A*fJr:Y!7 
~~ - ~~ oo~a*~~~~m~.~~Fl'-JWM& 
#nJfmfJJi*If:5{ • ~;f1ri'¥fil,{:E11:)c lMF 5C·J OO~*l'f.J~-
i'Ml'-J 111 .l:h 1P, ffl~ - /i' AJ]TiffJ~f~ ~ , ,{E IMF IE~Jl!.~-0.i 
B -Ljr, 5<1i?<00nfil11□ ¥.:•.~ ~J~)J ◊J:lf.1Wl 1:E & ,'f'tfl'-Jlifl' 
~ ( 1T:S&~tl;, ffl ~ - /i' "JcH:rHf' ~ B), fHf.' IMF 
~T~A~~~~3~ffih . ~~~M~m. ~~::f 

·1~. 
J~ff ~w~ , ~~ ~jl,- l 1l11J$:P-1-

FT-m(r-i 11Jim·I~ ( W::f Jl:~.ll)Jf:r-J1&ici:) !:cj ~-'JL ll•J-(t"-.J l&* 
'i ~ ~Ifx ~ ,tit~ . ~H□, X-H!l)® 'P:a•t~.1:_mt;tM(f.J l'lil*, 
illfiMM~~~~fitR~~~MIMF~fiM~~~1& 
At¥.l~:0:t!IJ l'IJ' WJl~® •jLa,J-;=&J~~~ ~oo•' ]Jllj nJfit',iff 
~~~~-A~1nJm. ~~1.:n~t¥.J~1&~Mm.moo 
~ 5C•Hm ® & lf I&* r1 ± f>l IJ,I * (:r-J f# ~:it!: fi !Ill Tilt . 

~.i.:t, ~ 5 I #lltfilil::~*= /i'*~li . T-mJ\:;i'i~ (r-J 
~®m~tt&•Q~5&~ .~*ffl.!:cj.i!®~~tt&•ffi 
x ~ tJ\!. Y!IJ ;flJ :}JI] , :m-bt '"I niiI M Ff ,r f~ (811: friJ ¥ t~ 9! +l-~ Ill~ 
·~l:-f!llff~-1'1EJ'.Ii! 17 'I I iY-JJ&,1,lEID~ffl~,@I-r&~9! W~III 
IY-J'i=tf fJ . ~ /ix, w 00 ffl:id ~ * tt f IMF I 1-t Aw izyi JffJrt 1il 
~If:5{ (r-Ja:ffi~~ ~&{:E W:~mA IIRifi--Jj ( y_xjz'.g~ '}},)-)() ll·J-
~fri r fj(t'-.JPJ~·lt . ~J.,j~~-A', IMF (r-J{'i fli1Jffl-1'1~t-1'fJJl 
m~~¼OO~hft~.::f&~~hl.!:cjft5~~~~•o 
tk, ,'fUH~ (r-J ~ w tl!:~Pn ~ M 111!.fi J ~ ~ ~YH~- ~ ~t'-J ~!l.! v: 
tt.M~~fil~*~~~a ~a~m~~~~~~.a 

~ - h 1=~1r1m~~tt r 11J.z.jrfr-i~minsr1 r Wr1t:9! 
t? 0 

,i'j,,L, ~"IT_ij!,JJliJ-!.11'r-JPJ !;J.:btf'i~~J-fL -1:!1 ~~IMF (t-J 
~~~~lf ffl ~~~~- ~f&#AA~E~~fffflm 
tJHf , ~ - 141 ~ 11111* T .ii£ - ~uu@ . ::f :ct , ftn * .. , , :'k: tLHr 
fm.i! ¼flit, -1:!1 i-'f:iK;J=f: IF Jt -.r.w-1' 11Hit~1:f%. 

©International Monetary Fund. Not for Redistribution






