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L_i_jv� dh]^Z lj_[h\Zgby jZa\blby� klhysb_ i_j_^ iZe_klbgkdhc wdhghfbdhc� kha^Zxl
gh\u_ \uah\u ^ey l_o� dlh aZgbfZ_lky nhjfbjh\Zgb_f iheblbdb� ihl_gpbZe iZe_klbgkdh]h
wdhghfbq_kdh]h jhklZ ih�ij_`g_fm h]jZgbqb\Z_lky kljmdlmjgufb keZ[hklyfb� \hagbdrbfb ba�aZ
l_g^_gpbc ijhreuo e_l� Gh\Zy kj_^Z wdhghfbq_kdhc iheblbdb� keh`b\rZyky ihke_ bajZbevkdh�
iZe_klbgkdbo ^h]h\hj_gghkl_c ���� ]h^Z� \h fgh]hf kihkh[kl\h\ZeZ mdj_ie_gbx kbkl_fu
j_]mebjh\Zgby b memqr_gbx mkeh\bc ohayckl\_gghc ^_yl_evghklb� g_h[oh^bfuf ^ey h`b\e_gby
wdhghfbdb� ^\b]Zl_e_f dhlhjh]h kem`bl ^bgZfbqguc qZklguc k_dlhj� <f_kl_ k l_f ih f_j_
ih^]hlh\db iZe_klbgkdhc wdhghfbdb d [he__ rbjhdhfm j_]bhgZevghfm khljm^gbq_kl\m b
bgl_]jZpbb \ ]eh[Zevgmx wdhghfbdm g_h[oh^bfh j_rblv jy^ fZdjhwdhghfbq_kdbo b kljmdlmjguo
ijh[e_f� Ijh]jZffZ ihfhsb iZe_klbgkdhfm gZjh^m� hkms_kl\ey_fZy XGDL:>� k ���� ]h^Z
gZp_e_gZ gZ hdZaZgb_ dhgdj_lghc l_ogbq_kdhc ihfhsb \ bamq_gbb ijh[e_fguo h[eZkl_c b
l_ogbq_kdbo \hijhkh\� ij_^klZ\e_gb_ dhgkmevlZpbc ih g_h[oh^bfux iheblbq_kdbf f_jZf b gZ
jZkrbj_gb_ \hafh`ghkl_c iheblbq_kdh]h jmdh\h^kl\Z b ijZdlbdh\ qZklgh]h k_dlhjZ� j_rZxsbo
\hijhku jZa\blby iZe_klbgkdbo k_dlhjh\ lhj]h\eb� nbgZgkh\ b k\yaZgguo k gbfb mkem]�
>_yl_evghklv XGDL:> \ wlhc h[eZklb ihkljh_gZ gZ q_luj_o ijh]jZffguo maeZo� lhj]h\Zy
iheblbdZ b kljZl_]by� mijhs_gb_ ijhp_^mj lhj]h\eb b fZl_jbZevgh�l_ogbq_kdh_ h[_ki_q_gb_�
nbgZgku b jZa\blb_� Z lZd`_ ij_^ijbgbfZl_evkl\h� bg\_klbpbb b iheblbdZ \ h[eZklb
dhgdmj_gpbb� M\yau\Zy j_amevlZlu ZgZeblbq_kdbo b wfibjbq_kdbo bkke_^h\Zgbc \ wlbo h[eZklyo
k dhgdj_lgufb ihlj_[ghklyfb \ l_ogbq_kdhf kh^_ckl\bb� hij_^_e_ggufb IZe_klbgkdhc
Z^fbgbkljZpb_c� k_dj_lZjbZl kfh] hdZau\Zlv Z^j_kgh_ l_ogbq_kdh_ kh^_ckl\b_ \ h[eZklyo k\h_c
dhfi_l_gpbb� Wlh ihfh]eh fh[bebah\Zlv jZklmsmx ih^^_j`dm kh klhjhgu ^\mklhjhggbo b
fgh]hklhjhggbo bklhqgbdh\ nbgZgkbjh\Zgby ^ey ijh_dlh\ XGDL:> ih jZa\_jlu\Zgbx j_nhjf
b fh^_jgbaZpbb \ dexq_\uo h[eZklyo h[s_]h mijZ\e_gby iZe_klbgkdhc wdhghfbdhc ijb
h^gh\j_f_gghf jZa\blbb \k_ [he__ l_kguo k\ya_c k ^jm]bfb mqj_`^_gbyfb� hdZau\Zxsbfb
kh^_ckl\b_ iZe_klbgkdhfm gZjh^m�
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1��������������������

IHD:A:L?EV 1994 1996 1997 1998
GZpbhgZevgu_ kq_lZ

<Zeh\hc \gmlj_ggbc ijh^mdl ± <<I �feg� ^hee� KR:� 2 624 3 413 4 173 4 484
<Zeh\hc gZpbhgZevguc ^hoh^ ± <G> �feg� ^hee� KR:� 3 096 3 864 4 906 5 475
<<I gZ ^mrm gZk_e_gby �^hee� KR:� 1 274 1 497 1 500 1 548
<G> gZ ^mrm gZk_e_gby �^hee� KR:� 1 503 1 695 1 763 1 890

JZkoh^u ih hlghr_gbx d <<I

Ebqgh_ ihlj_[e_gb_� \dexqZy g_dhff_jq_kdb_ mqj_`^_gby �� <<I� 105 106 100 98
H[s_kl\_ggh_ ihlj_[e_gb_ �� <<I� 13 20 23 24
QZklgu_ bg\_klbpbb� \dexqZy baf_g_gb_ aZiZkh\ �� <<I� 23 26 35 32
H[s_kl\_ggu_ dZiblZeh\eh`_gby �� <<I� 6 7 7 6
KZev^h [ZeZgkZ lhj]h\eb lh\ZjZfb b mkem]Zfb �� <<I� -51 -59 -65 -60

IeZ`_lguc [ZeZgk

KZev^h ih lh\ZjZf b mkem]Zf �feg� ^hee� KR:� -977 -1 856 -2 074 -2 439
Qbklu_ nZdlhjgu_ ^hoh^u ± QN> �feg� ^hee� KR:� 575 469 606 828
Qbklu_ l_dmsb_ i_j_\h^u ± QLI �feg� ^hee� KR:� 559 594 385 354
KZev^h ih l_dmsbf hi_jZpbyf� lh\Zju� mkem]b� QN> b QLI

�feg� ^hee� KR:�

157 -793 -1 083 -1 256

NbgZgkh\Zy ihfhsv ^hghjh\ �feg� ^hee� KR:� 665 735 716 549
Qbklh_ ^\b`_gb_ dZiblZeZ� hrb[db� ijhimkdb b jZkoh`^_gby

�feg� ^hee� KR:�

822 -58 -367 -707

GZk_e_gb_ b aZgylhklv

GZk_e_gb_ �luk� q_e�� 2 060 2 279 2 782 2 896
;_ajZ[hlbpZ �� wdhghfbq_kdb Zdlb\gh]h gZk_e_gby� 15 24 20 15
AZgylhklv \ BajZbe_ �� h[s_]h qbkeZ aZgyluo� 18 14 17 21

Bklhqgbd� - GZpbhgZevgu_ kq_lZ� gZk_e_gb_ b aZgylhklv� IZe_klbgkdh_ p_gljZevgh_
klZlbklbq_kdh_ [xjh �IPK;� b IZe_klbgkdbc bgklblml bkke_^h\Zgbc
wdhghfbq_kdhc iheblbdb ± 0$6� MAS Economic Monitor, No. 6, April 2000.

- JZkoh^u ih hlghr_gbx d <<I� aZ ���� ]h^ ± hp_gdb k_dj_lZjbZlZ XGDL:>�
aZ ������������ ]h^u ± IPK;�

- IeZl_`guc [ZeZgk� IZe_klbgkdZy Z^fbgbkljZpby b F_`^mgZjh^guc \Zexlguc
nhg^� �:HVW %DQN DQG *D]D (FRQRPLF 3ROLF\ )UDPHZRUN ± 3URJUHVV 5HSRUW�� �� 0D\
2000.

Z

BkdexqZy \hklhqguc B_jmkZebf�
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