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"'� ��> .  ��B�,�
             ��� 5���'�� �	 
= G�6V� � 5�6.�� "* 	" 5�*�']� k��X� �,.�L ��F$   �	 ��6� 
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 �	r �� P�� �* �H� '�="* '(" ��,.�* R@�7� �O� *�� )'( ��	��(Kolodko, 2001: 13).
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1. Easten Europe 
2. Commonwealth of Independent States (CIS)
3. Groos Domestic Product (GDP)



c3c3c3c3 /   /   /   /   P�� P�� P�� P��YcYcYcYc )"�7(  )"�7(  )"�7(  )"�7( lZlZlZlZ____________________________________________________________________________________________________________________________________________________

121.6
107.6

101.5
99.2

94.7
92.5
92.3

78.2
77.2

75.7
73
72

66.8
65.4

60.4
60.2
60.1

56.1

45.2
44.1

42.5
35.7

33.8
30.5

51.2

0 50 100 150

7	��9�
  �&,-���
 ���-���

7	��3	X

|= �3-9��

�&	E�c
7	��21C�

 K,3T1
 ���,��
 �&-���
 �&	
,3
 %�&,�*


7	��3	Y�1
 �&�-���

7	����5�5
7	��5��5

 	�-Af
 %��,3

7	������A
7	X�	13}c

7	��2��	A
7	���
3�

 �����,�
7	����<

 -���	


 "	*�7� "	*�7� "	*�7� "	*�7�YYYY "* �:
	� �H-	* [.�-�� '�.�� '("sc P�� "* �
�( ����"	 "�C@ Yrrr �� 5O9� 
 ���� P��Yrar

  *���1� 5��HK       IM���]� �	 ���O
 "* w���( ����H� ��>"�C��@ "* �*����,
	 '��("
�0��-  5�.�* 5�.�-* Q��'7K ���� �>    *��� \���F� G���	�@�"�� [���<� "* �(Bauer, 
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1978: 40; Kolodko and Nuti , 1997: 15)�0��- �	 �� *�@" �H0	 ��.* �   �����
         
��� �EF>�7>�� �
�( ����"	 ��>"�C@ "* ����*	�= �'F�	�� �0��-  �����   �  '�F�	��

 *���� ������*�#�(Kolodko and Nuti, 1997: 18) . ����� *"	���� ����:.�T� ����	 
������ "*
�B�,�5�	 )'( *�#FC�� � ���D:

Y .   8#� �>*�#� �,-�� 8>	��     5��	 "	'���� � \���� '�(" �� ����,�* ���K ���� .  ��>*�#�
 o��? �	 '���'F�	��5.�* ����	 �@ '��( �,-�� �'��( 5�	'> �( �� � ��.

s .5���� 5�V�@ �	 5.�* )�	'�	*"	* ��,7@ 5�7>	 I	���j� �	�1	 k�" � �,.�* ��>.
` . 8>	�� �D	          �,�(	XD "	���� ���>���� )'#K �� �� � *��D "	�
 5HVh *"�� �>*�#� ����

    �� ��6C� �7�"��h ��>*�#� �*�(            5���F1 � *�9�� k�,9�D ��� )'�'� ��	 �@ **�D  ���>

����� �BF� �,���'( '>	�-.
3 .    5���� �"	XD 
	"�* ��>*��,
	 "*     �'����� 8JF�� � )*	* �6( ���j� 	" �
��L !�J� '��� �>

                    w���L �	 5���7L �������� "	���� I	"���� �I��.�� � I"�B� ���	�
 �'�'1 ���	�
 �:��� � ���'�
  ���O�'& I	"��� �5�6.��   G��� �� I"�J� ���Di��� �	 5��7L ��> 5J��]� � )'FF@  W��]� �	

�0��- �	 �O
 '��� �@ 5�	 �7#� "��9� �u�9� �R1 59����	"	* ����*�( �1�� �,.�* ��>.
c . ���� �R��@�� 5��.�* �	 _����g� ���@ 5���	 !�M 89���.����� �	 ���� ��>*����,
	 "*
5.�* I	"��� �� �*�( ��,F� �H]� ��> ��	*����]�*��D !�B�	 ��,#�  .    "* ��@ ��F:� ���	 ��

  7K �1*�� !�J�     5.�* � *�( ��	*�R@�7� '��� ���         "* ��,C��� �"��,<�*�- �	 ��H]� ��>
'��( "	*"�-�� �.�� "��	.

l . 
����� �:��� �,.�*��h ��>�                � �0���- ;�<� �	 ��� 	���� x*���D ��,�( '��� 
  
����� ��	 5.�*   ��� ��9�]� ��'� �:��1 � "	��� *��,
	 !�� �@" �> *��( .  �	 ����>�-

     �:��1 "* !*�� �D'��  �7� �0��- ;<� � 5.�* �@ 5�	     ��6H� �'�F@ ��� 	" ��#�= '�	��

����� W������ 
= )'#K �	 �,.�*��h ��>'�=.

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Non Governmental Organization (NGO)
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q .5����       ����#� 5������ �B�,� "* � '(" �"	'��� �	�� ��M*�K '(" � �'�="* ��>
'F�	�� *"	* �*��� 5�7>	 "	XD �	 (Tanzi, Chu and Gupta, 1999: 20).

  � "* �@�B�=�	P�     ��� k�,9�D �"	X�D 
	"�* ��.�	 ��>  ���F,1	 �,.	'�K   �5��	 ��X����
    5���� o��? �	 '��� 5.�*             �>'��="* \����� 5���'�� "* �.�:� ;�� �K�7,1	 � �.�� ��>

         ��M*�K�� �0�- 'L �	 �>'�="* \���� �D	 	��� x'(�� �,(	*  5��.�:� k�,9�D �*�( ��  ���>
       *��,
	 '(" � �1	�� �6C� �� R�� �*��,
	  �� 'F@ �*�( .          ��@ 5�(	* ��1�� )"	��7> '����

���� �*�#� � �"�,-�� I�L�0	 _
�� ^K�� �,.	'K*�(.
a . �� 5@�L  ��� I"�0 ���#1 W�]� "* "	��� *��,
	 57�    � o��VH� ��	����F� �*���D

8>��	'1 ;<� ����#1 *��,
	 �� �'���� ��X���'F�	���0��- *�� '>	�- ����.
r .
����� �� ��>�     ����#1 �	 '���� ��#F� ��� ��HH7.	      �	 '���� ��6H� �'�FF@ 5���7L �����

�"�67> ��TF� ��>   'F��7� ���O�,C� R�� �	 .      5�	 I	"*�0 �:��� !RH,9� "	'��� � \��� '("
�"�67> � I�?�O�"	 5���� �� )'�'� ��	 �@��TF� ��>�� �6( �	*��D.

YZ .  �*�� 
���� ��>*�#��  k�" '���   - �,���� ��>    *��,
	 P�O
 "* 	" *�    P��L "* ��>
  'FF@ ��E���� "	XD .���"�?  ��� w�'F0 �@         5��H��
 ��.��� �D'��('�� �� '��� P�� �HH7.	

                       � ���M*�K '�(" �	 Q��'�7K '���� ���#1 G��� � 'F@ '�@v� �.�� � �.�� I�O} � �>�"	 ��'O�
'��7� 5��7L "	'��� �:���.

      �	 )'( ����� �:.�T� ��	 
���� "* 
�7> �5    5��	 ����j� P�L "* Q�O��� W�	�( �@ "�?
 ;.�$ �   �0��- ��"	�� "* ���>    ��� "	��
 ����  5����� �*���D     � ���t�,
	 '���� R��� ��>

;.�$ � W�	�( �� ���F,�'��� ���j� )'( *�B�	 ��>.

:8�_EA�
 �	#�	k
 , ��& , 7-���W
  
    �,� � 
�9F�E� ;>�|� "*�      :� �.�� � ����H7K *�6H7K ��    5@��( �	 �*	'    �0���- ���>

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Bretton Woods 
2. William L. Megginson and Jeffrey M. Netter.
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        �:���� � �:��� P�L "* ��>"�C@ "* )'(              ��7K ��&�K o���? �	 ��#�= !�#�� ��@ ��,��� ��
 )'( "	XD	�  )*	* 
�C� �'�	    �� �"�=*�� �@ �5�	    �	 k��� �� 8�9�� [.�- '�="* I"�0

   W��,� 
	R��l/a    �0��- �	 ;�� '0"*    �� ����l/Ys         ��,��� ;�	R��	 
= �	 ��� '0"* 
5�	 .7>  ��Fy��	"�@      �:
	� k��� �6( �� )  )'( ��':� !"�� (��     �	 'F�"�@ �> �	�	r/rl

     �0��- �	�1	 P�� ��.�	 "* '0"*    ��� ����`/Ys`         )'���" 
= �	 ��� )"�* "* '�0"* 
5�	 .      5@��( ���	 
�F@"�@ ��	�� )*���       ���� R��� ��>qr    ��� al     5��	 ��,��� ;�	R��	 '�0"* 

(Megginson and Netter, 2001: 9).
*        *�6H7K 
= "* �@ 5��@ �:.�T� "qr      "* )'( �0��- 5@�( sY   �L "* "�C@  P

    )*	* 
�C� �)'( ��"�� �:���      P��� �? �@ YraZ    ��� Yrrs        
	R��� "* ���E7C�$ ;�	R��	 
5@�( ��	 �"�=*���� �> 5�	 )'�= 5�*(Boubakri and Cosset, 1998: 12).

   ��. � ��"��M �:.�T�R    
= "* �@ �R���* sYa@�(     G��R6� "* �0���- �.�����h 5
     �� 
�C� ��Fy7> �5�	 )'( ��"��   5@��( �@ '>*      ;�<� "* ��,.�* ���>   � �,���
" ���>

  
��� �	 �,��
"��h   �0��- �	 ;�� �>*   )'��" �"�=*�� �� ���� �� �'�	 �"��?    '��.�� ��@
5@�( ��	 "* �:
	� �>`/sc 5�	 �,��� ;�	R�	 '0"* (Laporta and Lopez, 1997).

 	 "*     ����� I��:.�T� �,�	" ���*�) sZZZ(    ���> ���� ��) Yrrl(       5��	� ���7@ � �����#� ��

)Yrra( 5�����@ � ��6������ ��) Yrrr ( 
	����E�* � P����1 ��) Yrr3 (  ������,� *"����� "*
�0��- *�O#� '�~� R�� ������	"�@5@�( 5�	 
'( �0��- �	 �� �,.�* ��>.

;8���	� N	V-<  ~

    �0��- �HK )"��"* �C>�|� "* ����              �'�F> �k*�EF�� "�C�@ �F�� "* 
= ��>'����� � �
����������������������������������������������������������������������������������������������������������������������������������������������������

1. Roberto Macedo 
2. Armando Castelar Pinheiro 
3. Oliver Campbell White and Anita Bhatia 
4. Narjess Boubakri and Jean-Claude Cosset
5. Jalal and et. al.
6. Gopal Joshi 



cacacaca /   /   /   /   P�� P�� P�� P��YcYcYcYc )"�7(  )"�7(  )"�7(  )"�7( lZlZlZlZ____________________________________________________________________________________________________________________________________________________

    � 
�,9@�� �P����6�����       �0��- '( [<C� ���= ��F1 ��TF� �	      ���TF� ���	 "* ����
5�	 )'( ���E�� ��.* �� ��:

Y .5�.�:� "* �0��- ;<� 5@"�C� ;�	R�	 �� �*��,
	 ��	�6�* �� ����,�*��*��,
	 ��>
s .�*��,
	 '(" �� 
'�C<� ��,(�P�j,(	 ;�	R�	 � 
` .�1*�� ��9@ ;>�@.

          ������= ����F1 ��>"�C��@ ����@	 "* ���@ 5���	 )'��( )*	* 
�C��� ���:.�T� ����	 "*
�0��-   �	 ��0�L '��="* �.� ��,��D I"�0 �1*�� ��9@ ;>�@ i'> �� Q�7K ����
�0��- 5�	 )*�O� "*�
 �>"�C@ ��	 "* �1*�� ��9@ 
	�O1 �� ����) P�'1Y.(

 P�'1 P�'1 P�'1 P�'1YYYYE��E$�0��- � �1*�� ��9@ ����= ��F1 ��TF� "�C@ �F� "* ����

H��33-O�%��-1 ����
)��D�� ��	D	& ���-A C� ���3�(!
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p�� ��-4D

Yk*�EF�3/cs "M* 
��H�� �6���=��YZa`
s'F>c/l`a/Ysl����" *"��H�� `r
`P���3/lqrq����" 
��H�� YZ
3
�,9@��3/c���l/cr����" *"��H�� YZl
c�6�����q/qc/q "M* 
��H�� �6���=qc

����X-vX-vX-vX-v : : : :   �P���D �(�1Y`ac .�0��-   ���= ��F1 "* ����     
����� �����"	 � I�:.�T� 5���:� �  �0���-   ������
*��,
	 "��	 I"	�����	"	* � .

� ������= �:��� G��� 8C$ �����= �:��� �	'�	Yrrr�F> �*"�V9@= )�EC�	* ��$ ��F@.
�,(XD P�� �� P�? "* G$�@ ���-"�@ "�#$ � �� ��.

'( �,(�O�	 �>'� �� ���)scZZ����" *"��H��  {"�* "* �	Yrrq�YrrZ.

               �0���- ������� �	��1	 �@ 5�	 )'( [<C� �:.�T� ��	 ���,� �� 'F,9� ��Fy7>  �����
       R�	 �� �#F� �� ���= ��F1 ��>"�C@ "*             �5��	 )'C�� ��BF� �>"�C�@ ���	 "* P�j,�(	 �T�� ;�	

�� �6H� 5�	 )'( 
	�D"�@ )*�,9D b	�-	 �1�� ���9�	 ����� *	��� ��.*) P�'1s.(
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 P�'1 P�'1 P�'1 P�'1ssss�0��- �	 �(�� ���� *	������= ��F1 "* ����

H��33-O� /01 3� N	Y���
 ���,�)�$&(

 ,��& ��C	

)��3�(

%���� ���#A �	�
,��&

Yk*�EF�s3ZZZZscq�@�� *"��H�� 
s'F>raZZZZZs`Y3a,Zrs����" *"��H�� 
`P���3lqZZlZr,rY3����" 
��H�� s

3
�,9@��`3lZZl```,ccr����" 
��H�� 
c�6�����YsZZZZc` ��c`w��L )�� 

����X-vX-vX-vX-v : : : :
�7>.
����OH?�	* �E,9C����.

��� 
����� *"�=�� ��P�� "* "�@ �HH7.	Yrrs �� ����"�F� �	�� cZ"�@ ����� *	��� '0"* .
���OH?�	* �E,9C���� ���.

    �B�,� ��:.�T� ��	 
���� "* �� ���D�0��- !�B�	 �	 �O
 �y��F$ *�(    ��� 	'�,�	 �����
                   ����F� �����*�#� 
�������"�@ � 
	�D"��@ �5�.�* ;�� ���O� � I	"��� � ���	�
 S�0	

     
	�D"�@ *�7,K	 �*��D I"�0  �0��- 
*�� ��M*�K �	   ��� 5����� �����    ���	 ��@ *��(
  "* ��#9� �� )'�'�'F�	���0��- '( '>	�- �BF� ����.  ������ �:.�T� ��	 "* ��Fy7>

            "* I�C
�F� �L I	�@	X� "* �K�7,1	 �}~� 
�7,VD �@ 5�	 )'('F�	�� �0��-   �����
*"	* �*����� 5���7>	 .���� �����= ����F1 ����TF� ��>"�C��@ 	X��.���* "���JF� i	'��>	 ���� ����,

�0��- 'FF@ 5���� � o��C� 	" �K�7,1	 
�7,VD "�@���� '��� ����(Joshi, 2000).

�8��T�c , ���C "�=	�  a

          )"���"* 
����]� ���	 �@ ���:.�T� "*s3            )*	* !��B�	 "	X�D P��L "* *���,
	 ��� "�C�@   �'��	
� ���@ �*��,
	 *�6H7K *�O#� �	�� 5�6.�� ���j� W�� �@ '( [<C�59�.

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Jeffrey Sache, Clifford Zinnes and Yair Eilat.
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      5@�( )"	*	 I	"��� � ���	�
 S�0	 �"	���  5�*�']� '�'C� ��>  ��1*�� ���>  �:���� � �	

                     ��0�L ��#�= *��6H7K "* ���E7C�$ � )*�,9�D 5��C��� �*��( )	��7> ������� ��>"	���
  �� x'( '>	�- �"��?    " ��$�> ��@ 5���
        5�*�'�]� � '�'C�� "	���� ���X��     � ��1*�� ���>

��$"�$         �0��- ������ �� ����� ���	�
 � '��� *�O#� 
= ��>        )��E�= �*��( )	��7> �����
     5(	* '>	�- ��,C�� ��}v� 5�6.�� ���j� .            �'�(�� ��M��� �*��#� I�L��0	 �T�� )�	'�	 �>

 '>	�- �,#� 5�6.�� P��,�	 �	 �0�L �*��,
	 *�6H7K ��}v�*��.
���� '���@v� 
�����]� ����	QM�	 '����� 5��C���� �	���� *����,
	 ���@ '��FF@� 5���6.�� �	"	* 
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Source: Sheshinski and Calva, 1998.
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     � �,���*M�� 5���.�:� �* "* � )'C��� G���6V� 8��> �	 ����D � 5��V� ;��<� P�'��1 ����	 "*

�������  ;��<� )����D G��� "* 8>���� �,���*)b	�<,���	 ( � ���:�O? ����D � !���- 5��V� ;��<�
�,��D "	�
 �,V� IM��]��	 ')
�7>(.

  P�'13    5�.�:� )'��,� �	R1	 ��@��  ����� � �,�*M�� ��>� 5V� �,�*  ��#�= )�E��1 
     '�.�� "�,-�� "* 	"�6���=   5��	 )*	* 
�C��  .)*	*    ��� 
�C�� P�'�1 ���>    '�F$�> ��@ '�>*

�F�R>         "* �:�O? ��D � !�- 5V� '�.�� ��>�6���=      5�V� ��>"�C�@ �E�* �	      ��H71 �	 �R��-
       �:�O? )*�R�	 ��	 �5�*M�� ������"��- ��>"�C@)5�	" (       *���,
	 ����� 	" �*��� ��6���=

�� @ 'F@�7� �;<� �E�* )*�R�	 k�"	 �� 	" 
= 
	��*�@ �9���� �> . i��?�	  k�"	 ��E�*
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  ����� ;<� )*�R�	    W�� 5V� �,�*Yl               ���	 � 5��	 ;�<� ���	 �@ )'��,� k�"	 �	 '0"* 
   ;<� �E�* �� ;<� ��	 *��� ��O�"	 ���C�   ���,V� P���]� "M* G� '�.�� �	�� Q��� x5��>

a3�T�	� IM��]� 5F� �* �	 �	;<� �E5�	 )'( �&��� �*��,
	 ��>) 
�7>(.

 P�'1 P�'1 P�'1 P�'13333)*"�	�� ;<� � �:�O? ��D � !�- 5V� ;<� �@ )'��,� �	R1	   �,V� ��>
 *��,
	 "*�6���= P�� sZZc�*��� 

)"M* 
��H�� "	R>(

Source: U.S.A. Annual Input-output Accounts, 2005.

   *��,
	 �@ 5�	 ��	 �E�* 8#� �,6��=�6��     k���� �	 ��0�L ��"	 '��="* �6C�� �� 
               ��� !��- 5�V� )'��,� *��,
	 ��	 "* 	��� x59�� �1	�� �:�O? 5�	" ��	     "* �I	"*��0 ���1

   �� �H-	* '�.�� �-�$  �T�	� �.��]� �.RF�  �� )*�V,�	 �	*�( .��I"�OK     P��� �� 5V� �E�*
  �� �,-��� �H-	*          "* ��@ 5��	 ��,V� IM���]� ���	 5��#� "* � *�(  ��� I"��0  ������

�� "*�0 b"�- �� �H� *��,
	*�() 
�7>(.
              �� �D��� 	" �VH,<� �u�9� 
	��	 *��,
	 "�,-�� "* ���C� !�
"	 �� !�
"	 ��7> �9����'F@ .  ���

         *��,
	 "* 5V� ;<� )'��,� 8
" "* �6F�	 �� �1���6���=   '��.�� ��7> �*"	'� �>�E��1 I	"*�0 
     ,V� IM��]� ;<� "* 5V� �H-	* �� �  �� �,��D "�@ *��( .      5��	 )'�( ^�K�� 5����� ���7>

 *�'��L )'��,���scZ  *�'��L )'��,��� ���� ;��<� ����	 �"M* *"����H�� 3ZZ ;��<� �"M* *"����H�� 
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   *�( ��'O� �,V� IM��]� .    !�- 5���� �� �1�� ��             ���	 �	 
	���	 *���,
	 ���� "�C�@ "* �(���
    ����� ;<� ��E7C$ )*�R�	 k�"	     5��	 !���]� 5V� �,�* . ��� I"��OK       �"�,-��� ���	 "* ��E�*

    ����� )*�R�	 k�"	 �	 ��}	     ������ �B�,� "* � 5V� �,�*�"	XD         )'��* 
= ��� ���F,� P�j,(	 � �>
�7�*�( .       ��� G��*R� )'��,� ��Fy7>lcZ         5:F�0 ���	 �"M* *"���H�� )   ������ %��7B�   � �,��*

5V� �,�*M�� ( "*�6���=��v� *"	�� �	 �6� 5�	 R�E�	��) 
�7>(.
��"��  �� 
�C� �>              ��y�= ��� �9����� "* 5:F0 ��	 �	 )'FF@"*�0 ��>"�C@ 8#� '>*

    i��� � �,:F0 ��>"�C@ �@   �� 5V� �H0	 )'FF@ �� 5�*   �'�	 �'�"�=)   ����Yl    ��� sc
'��0"* (5���	 .���� ��6C��� �H��0	 579��
 ���� �	 5:F��0 ����	 )'��,��� k�"	 8#��� �*���(

 	��� � �>�EC���M�� 8#��� �)'FF@"*���0 ��>"�C��@5��.�* I����.�� � ���>" ��>"�C��@ "* ���>
i�����    5��V� )'FF@"*���0 ��>"�C��@ �'���	 8#��� �"����& ���,6� �)'��FF@������ �	 � 

����	     I���.�� ��E7C�$ 8#� �E�*           ��,V� IM���]� )'��,�� k�"	 �	 ��>)   ����cZ    ��� qZ
'0"* (5�	 .  �� 
�C� �>"��=        �:���� ��>"�C@ �@ ����.�� �,(XD 
��.�� �? '>*   �	 ��,���

 V� ;<�  )*�@ �9@ 5           )'FF@"*��0 ��>"�C@ '�="* �	 �*��� "��9� 
	R�� �� '�	) ���  )|���
  G��	 �tK ��>"�C@ (  5�	 )*�� �,C�� . P�� �?  ��>sZZs   �� sZZl      '��="* ��@ �*��� 

     G��	 �tK ��>"�C@ �,V�sZ3c        5��	 )'�( *"�=��� "M* *"���H�� )   ����.��� W���,�3YZ
 "M* *"��H��(      * W�� I'� ��7> "* ��	 �           �,:F�0 "�C�@ 5�V> 5�V� ;<� ����.�� ��>'�="

 P*�:�s`YZ "M* *"��H�� )  ����.��� W��,�3lZ "M* *"���H��  (  5��	 )*���(BP Statistical 

Review of World Energy June, 2007) .�� 
�C� "��= "* 5
*    �	 ;��� 5�V� ��@ '>*
       C@ �	�� �'(�� �,(	* )	�7> �� 5:VF� )'FF@"*�0 ��>"�C@ �	�� �6�= �:���� ��>"�  ��,���

5�	 )*�@ *�B�	 50�� � '�="* .�� �1�� �� ��	���F�(Ibid.):
��� ;���)'F�= � �&�L 
��� "* ���#1 *��,
	 "* 5V� ��'�
� �����-A *�'��]� ���7K)'���.�� ���� )'��( I���O}	 �����-A 5O9��� ( )'��7K ��>"�C��@ "*

'�.�� 5V� )'FF@(Who Gets What from Imported Oil? OPEC, 2007: 2)�
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��� 5V� �� )�E� �VF� ��>'�������	"*�0 !�- �M�@ �.RF�
���O�"	*��,
	 "* 5V� IM��]� ;<� ��C�� � ��9� ��>.

 P�'1 P�'1 P�'1 P�'1cccc)*"�	�� ;<� � �:�O? ��D � !�- 5V� ;<� �@ )'��,� �	R1	 �,V� ��>
 P�� 
	��	 *��,
	 "*Y`aZ

)P��" 
��H��(

X-v�X-v�X-v�X-v� : : : :�,� � )*	* P�'1 P�� �)'�Y`aZ
	��	 "��= R@�� �.

   �� ��B�	 "�C@ �H� \��F� ��]. � 5V� �	 5:VF� ���,C�� �9@    ��� ��� )��E� �@ 'F@
�� 5V� �� �F:� x'��� ���j� G�|�	�,�	 �>�E� �� 5V�*�( )�E� 5:F0 G� �.RF�(Ibid.).

 �� ��	���F�          5���� oO? �6F�	 �� �1�� �� � "�C@ �H� \��F� �VL "�JF�  ��0	 �H@ ��>
)33 (    5��.�:� )'�7K �0��- ;<� �5�	 �"��& ����	 
���
  ������ ���>   ;�<� �,��*

      �� �'>* !�B�	 	" ��D � 5V�  G�� �? *�( _�H6� 5.�* �� '��� �I�L�0	 !�� !�D 
	�FK
   ������ �"�? �[<C� )"�*              5�V� ���#� ��&��� )"�* 
= �? �	 �� �@ 'F@ �7K � �R�"

��  	 "* I	"*��0 
	��FK       �'��.�� 5�V� � *��( iX�L 
	���	 *���,
)     ��F� *��:�	 ��9�,L	 ���
b	�<,�	 (  �� �H-	* '�.�� �-�$ "**�( �,��D "�@ .��'�     ��H� w�'F�0 ��>'��="* ������
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           ��� ��H-	* �0��- ;<� �� 5V� k��� �]� �	 P�V�	   ��� 5��*   '��=)   ��>'��="* ��F:�
�.��" (     ��,V� IM��]� I	"*�0 �]� �	 "�C@ ��"	 ��>'�="* �  I���V,� Q���@ �,�>�� 

5(	* '>	�- *�1�� ��"	 ��>'�="* �	�(Ibid.).

%X��& , h@1���<
5����    �0	 �H@ ��>)33 (   �� 	" ����	 
���
        �� *��,
	 ��"�� "* _TK �T�� G� 
	��

   59��	* ����	 �	 . 8�#�       5����� ���	 *"���>" �����           )���L "* 5�.�* �,-��� *�'�]� ���>
 �,�7@����L)	'���> ��"	XE,�������I"����J� � 5� (  ����0�K "* 
= "�t���L �	 5���:��7� �
��E�'��  5�	 �*��,
	 ��> .               ��� ��@ *"	* *��1� �7#� \�	�� 
��"= ��	 �� 
'��" "* ��	

        5���� ��	 �	�1	 �*�C� i�?�� �#F�	 �� �"��9� *��,K	       *��� '�>	�<� ���1 �� )	" �> .  �HN9��
     �	 �7#� �HN9� "�C@ ��D � 5V� \��F� �� ���B� )�
 5�6.��     �H�0	 ���	�K �	 *��- ��@ 5

    �� ��9]� *�1�� 5�:&� *�B�	*�( .      )"�$ P�H:� 
*�� ��� �	 �	�� ��	���F� ��� �	 R1 �	
    *"	'� *�1� �H0	 5HK 
*�� .       5����� o�]� � 5�:&� ��	 S�0	 �	��      ��0	 ��H@ ���>

)33 ('( S�T� �H0	 !�D �� �.��� ��	 "* ����	 
���
:
�     � !��� G� �,-�F( 5�7�" ����            � 5�V� )���L "* �"	XE,����� �'��,� �@ �H9�

�� "�C@ ��D � 5V� )��L 5���'� S�0	 )	" "* !'
 ��.�	 �@ *�( ��D�� "�7(*�".
�               !��D ����* �"�C@ ��D � 5V� ��>'�="* 8��,9� \���� � P�V�	 �H� w�'F0 *�B�	

�� "�C@ ��D � 5V� )��L "* I�L�0	*�( ��H� '�	��.
� 0 5�K�F7�             5:F0 )�E��1 "* 5V� �� k�E� ���j� ����� "* � !�- 5V� I	"*�) �@

�� "�C@ �0��- ;<�'F@ ���E�� 	" 
= '�	��.(

����������������������������������������������������������������������������������������������������������������������������������������������������
1 .               ��� ��@ )*	* 
�C�� 	" "�C�@ '�.�� "�,-�� "* 5V� ;�� �	 ������ P�71	 �� �.��� �7�7&    �"* ��� ��67@ '��	��

'(�� �,(	* 5V� �� )�E� ���j� ��	 I"��&.
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%���I
+7���� �	4�5� p�,�'� ^C3� , ���-A 3	�D	� 3� 
$&  

   8�9��� G� "*     5��.�:� ��H@ �'�F�         �,��*M�� ���H@ ;�<� �* ����( 5�V� ;�<� ���>� � 
������,�*�5�	  .5�.�:�>     '��.�� �
���<� ��:.�T� �i�C�,@	 ���( �,�*M�� ��)   ���F:� ���

       5������� ;�	R��	 ����( �7H@ \��� (                   ���	 �5��	 )�EC��M�� ��� ���D ��� !��- 5�V� ��7L �
5�.�:� ����� ��> �� %��( !�- 5V� ;�M�� ��h= �	 �,�*   �;�M��� _�H,<� �L	�� � *�(

 )*"�	�� �7L         "* 	" 
= k���� � �����"	��� �\���� ��> �����   *���D)     ������	 ������	��Y`a3 :
cal .(     �T�	� �M�@ !�- 5V� �6F�	 �� �1�� �� "* �	'F�	��  �9�@ �	�� �5�	 *��,
	 '�.�� 

               *��@ ��'�O� ��,V� IM���]� ��� 	" 
= '��� )*�R�	 k�"	 ���,C�� .    ���	 "* '�F�	��   ��'�O� 
)  !�- 5V� ;�M�� (  ���RF� 'F��� ��M��]��   �\��� �,V� ��D � ��,V� �    ���	"��� )   '�V�� 5�V�(��

���u���D�  ��"	�L 5V�       )"�@ 5V� � )   '��79�� 5�V�(¡  ���    ��� 5��* '��= . )���K    ����	 ���
         5.�V�= 'F��� �'�"	'� �C�� ����	 '�.�� "* �@ ��E�* IM��]��¢  ���D � ��  ;�M�� �	 

   �� �0�L !�- 5V�  *�()  �
�C-"*Y`a` :lr�ls .(          �	 ��V�? ��� ����,��* 
��6�	 ��Fy7>
 �>�TK)�CL �;@ 
= �	 )*�V,�	 �� �>*"	* *�1�.

     �7��(��,� ��C�M�� 5�.�:� "�F@ "*              IM���]� %	���	 '��.�� "* ��7#� ;��� R��� ��>
'�"	* .     ���#� I	'�.�� �	 �"��9�'F�	��    �7�(��,� ��.�	 )*�� �;�M�� 5��> .    �	 ;��� )����	
3ZZZ       *"	* *��1� �7�(��,� _H,<� P��]� %��  .      ��]� 
���� ���	 �	     ��H���	 '�F��� ��M�

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Upstream Operation 
2. Downstream Operation 
3. Gasoline or Petrol 
4. Liquefied Petroleum Gas 
5. Naphtha 
6. Paraffin or Kerosene 
7. Gasoil 
8. Heating Oil 
9. Fuel Oil or Residual Oil 
10. Asphalt 
11. Lubricants 
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    ��� ��9]� �H0	 � ���� IM��]� P���,� � ������= �
RF� �
���� ��H����� *��( .  )���D
      G�,���� R��� ���#� IM��]� �H0	   i���.	 ���>        ��K�F��� ���>�$�u�@ ��K�F��� ���>

)'F��(����"* 	" ����7�( ��>*�@ � �>*��D.
         � �	 )'( o,C� IM��]� )*�,9D _�? ��	 �� �1��  �� 
�C� 5V       "* ��#F� ��� �@ '>*

             )*��� ��� )�����	 5V� �6H� �*"	* 8#� �C�� 
�#1 ����	 ���v�        "* \���� ���>*��"�@ ��� �	
   �� �)'( ��'O� �D'���"�?             5��	 �6C�� "��9�� 
= 
�'� '�.�� � 5:F0 
�#1 "��� �@ .

      5�.�:� �,�* �* ��	 5�:&� ��"�� �	��   �,V� ��>)   ������ � M�� �,��* (  "�C�@ "*   P�'�1 
 ��'� �5�	 �O��F� "	R�	 )'��,� � )*	*    )*�V,��	 "�C�@ )'��,� � )*	* P�'1 ���-= �	 "�JF�

 P�� "* �@ )'(Y`aZ5�	 )'( ��#� .

:C	< , 
$& /01  
         P�'1 "* )'( �@A I�K�?	 �� �1�� ��c       ;<� )'��,� � �@ �&�K �@ 5�	 )'( )'>�C� 

        P�� "* �:�O? ��D � !�- 5V�Y`aZ P*�:� YY`,YYY,`r` �@ 5�	 P��" r   ��@ �	 '�0"* 
   � �&�KYZ         P�� "* 
	��	 *��,
	 )'��,� �	 '0"* Y`aZ �� 	"   5��	 )*	* +���,-	 *�- . �	

        �:�O? ��D � !�- 5V� ;<� )'��,� 8
" ��	   P*�:� �s   '0"* )s,l3q,Zcc P��"  (    ��F�R> ���
   � �T�	�ra   '0"* )  P*�:�YYZ,3l3,``a P��"  (      �<� )*�R��	 k�"	 �� 
=    o�H:� "�@X�� ;

*"	*.
�F� ��	�& P�'1   P�� )'��,� � )*	* P�'1 "* Y`ac�� 
�C�     5�V� ;�<� ��@ '>*

    "* �:�O? ��D � !�-'F�	��      ;�<� ��E�* I��'�- � ��>M�@ �	 
	R��� ��$ �*�- '�.��   ���>
      5�	 )*	* "	�
 )*�V,�	 *"�� 	" �*��,
	 .      +��,-	 �� I��'- ���� ;<�`s    �@ �	 '0"* 

   �T�	� �F�R>      �� �:�O? ��D � !�- 5V� ;<�       "�@X� ;<� �T�	� �F�R> 8#� ���,C�� �*�-
 5�	"	* 	" .;<�   G���� I��'�- ��>  ��� �"	*sq     � ����7��( IM���]� � *	��� �'�0"* 

   �� �6�,���YY �� ����� I��'- � w�� �'0"* q   ��7L I��'�- � '�0"*   )*��1 ����� �	
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  5@�( ��	 "* �� �> !�#� 
	�FK�� "	*'F(�� .  ����" ���	 �.�� I�9�~� +��-"*  5��	 �	
           	* ���HT� Q�,O9� �B�,� � )'( ����H7K ��	� � 
�7.= "* �@ 5�	 �,( .     I�9��~� ���	 "�t�L

��  �'F7�	�� �� '�	��           5@��( ����� ��� 5��
" 
�6�	 � 'F@ G7@ 5@�( ��>   8>	��� 	" ��>
*"�= . 5@�( "�tL  �� �"R� ��> !�#� 
	�FK �� "	*    � '�F@ ���,F� 	" ��F� ;�	* 8> '�	��

      5@�( ��	 �	�� �"�O,K	 � ��	�,C� 8> '(�� �> .   5@�( ��	 �E�* ;���>�  �������  X�D �"	
            5@�( ���� 'F��7> 	��� x5�	 5@�( ������ � 5���'� �5�6.�� "* I�O} "*��    � '���- �>

      �7� �BF� 5���'� ���j� �� !�#� k���*�( .           ��� 	" 5@��( )"	*	 "���,-	 ��
 5���@	 G�
�� )'#K��� � *��D�� R�� 
= P��,�	��� !�B�	 I"'�*�(.

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Holding Companies
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      G�7@ R��� ������ �0�K "*       �����	 �.��� ���>   G���� �5�.�*      �.��� I�9��~� � ��>
��    '(�� '�V� � �}~� '�	�� .     �� I�9�~� ��	 �@ ��E�* ;��      � "�O,K	 *�B�	 'FF@ �V�	 'F�	��

 5�.�:� ��7t� 5@�( ��>   ������� �X�1 "* !��K ���#� ��>     k���� 
��y7> �.��� ���>
5�	 �'�.�� � �"�B� ��>*	*"	�
 !�B�	 � 5@"�C� w	"�	.

 8#� ��	 �0�K ����	        5�	 �
��L �0�K *�( �1�� �,C�� '��� �@ � .    8.��K w��L 8.�K
5�	 ��#9� � "�O,K	 �\&�.

:�3-lA  
�,� /*& , 
��� �	�
5@�( 5�	 '�'1 *��,
	 w�H<� QM�0	 �"�B� ��>(Xu, 2007: 27) .   ��@ 	'�,�	 
�7> �	

          5@�( ��	 *"�� "* �J� �* )'( S�T� 5@�( )"��"* ��L�O�    ��	 �,�(	* *�1� �>5 .  G��
      �� 5.�* i�?�	 ����,�	 	" 5@�( �J� �.�L"* �'�	*           �R��$ 5@��( ��E�* ��J� ����F� �@

 59�� �0��- *	*"	�
 G� �	 ;��(Dine, 2007: 13-14) .    P�N9�� 5�.�* P�	 ��J� ���F�
 5@�( *�6H7K �� I"�J�   �	 ;��� �"	'�,
	 � 5�.�N9� ��> 5.�* !�* �J� oO? ��	 �5��>

( +��-"* �>*	*"	�
 ���� *"	'� 5@�(Winter, 1990: 1).
         ��K�7B� Q����0 5@��( !�* )��D �J� ���F�     �0���- ���>*	*"	�
 �	 �	�    ��@ 5��	 

    "* ��-* �0�FK'F�	��      �� ����� 8> �� 	" 5@�(          �	��� �@ *"	* �V�g� W�� 5.�* � *���
       'F@ *�B�	 	�1	 5��7& w�� �*	*"	�
 I	'#:� !�B�	 .    5@��( w���L ���	�
      Q����0 R��� ��>

������7� ����>*	*"	�
 ���� *"	'��,���	 I	"����  '���"�,<� ���#�= ����<,�	 "* *	����	 ���@ 'F,9��> �	
(Bratton, 1989: 1471).

           ���	 "* 	��� x'�"	* ����	 ;�� �0�FK ���� � "	��� �5@�( �0�FK 
��� �EF>�7> "*
       �� 5��K" �&��:� 5.	'K P�0	 �@ 5�	 I"�0        �E���E$ ;F�RD �� *�- *	��	 � *�(

 �� W�	�"   �� 5�* 
	�E�* 'F�� .        ��� "���� \�&� ��� 5�.�* �@ �y�= �7>    ��� � *��B�	 '��	��
����������������������������������������������������������������������������������������������������������������������������������������������������

1. Nexus of Contracts 



____________________________________________________________5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��>))))33333333((((YlcYlcYlcYlc

�� �#�= 'F@ ��7]� *	��	 W�	�"�� � *�- ��� �� 'F�	��'F>* !�B�	 �*	"	 I"�0.
   5@�( w��L *�@"�@ 
�D'F9��� �	 �t:�  )*��@ 8�9��� �,�* 'F$ �� 	" �> '��	 :  G��

        �B� W��	�" 8��JF� ��� ��@ 5��	 ���	"��� �,�*  8�7��� ��.��7:� � �"�   5@��( )"	*	 � ��>
��*�	*�� .         �� 
	"�6OH? �	 5��7L � �F�* W�	�" )"��"* !�* �,�* '�(�� .     �	 ��E�* ��>��D

                   ������ ��>M�@ )'�7K k���� � !��h*	 'F��� )'7K � 8#� I���:� �� R�� I	"��� ��	   � '��	
                ��>'���- ��� ������
 *"��-�� )"���"* ��@ 5�	 ��	"��� R�� �-= �,�*  ��.�,F@ �  ���   '�(��

(Krakman, 2004: 27).
  8�9�� "* �$�D	      �,�* ��	 
*�� ���@ � I	"��� �'F�        ���	 �*"	* *��1� ������#�	 �'F�

��            �F��� 5�.�-* �� ���� �-= )��D +��-"* W�� �,�* �F� ��	 �	 5�	 )'( �,VD P�L�>
 *"	* *�1�(Ibid.: 30)�� *"	�� �
�� "* � �RE��1 	" *	*"	�
 
	��   "* ��6F�	 '�F��� x*�@ �

    8�7�� � )"	*	 )�]� ���F���	       *��( 
���� ����V� ��� 5@��( ���� .    I	"���� �H�0	 i'�>
�=�)�       �� �H��:� i�? �* �@ 5�	 ��	            w���L �'��C�� "�t�,� ����@ I�K�?	 �,(	'� ��.*

        �� �:71 �7K I�6C� � *�( �VL ^.�} +�<(	        *	*"	��
 5��	 �67� 	��� x'���� *�1�
��	"*)"�� '(�� '�="�@�� �� ���V�F���h (Ibid.: 31).

��       �� 5O9� ����	 *�6��" �* P�L�> '�F�	��          *��6��" x*"	* *��1� 5@��( �������� 
  �*	*"	�
 ��H]� !�* *�6��" � 5�	 �,���'� ��H]� P�	 . ����J�     !��#V� ��� �*���,
	 ���>

    �.��L"* �*"	* ��6� �'�="�@        
��y7> ���E�* 8�>��V� ��� �
���L I����J� ��@  �i����	
�� �1�� ��M*�K �:��1 � 5�.�N9�'F@.

    5@�( ��,���'� 8#� ���F� �D	               ;����H7K � *��B�	 ��@ '�(�� 5�.�* �	 ��(�� �9��v� 
         
	��E�* ��� 	" ��7t�� ���	 � '�F@ ����@ I"��J� 
= �� 5.�* '��� �5�	 5.�* �J� 5]�

       *"	* "	�
 �.�O�� )*�']� "* 5@�( ����H7K 
���1 �@ '>'� .  �"��0"* ���	�   5@��( ��@
                    W��� 5�.�* ��V�g� �'�(�� )'�( *�B�	 
= P�0	 � �*	*"	�
 �*	�= � )*	"	 5�7@�L oO?

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Hostile Takeover
2. Regulatory
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   5�	 R��
 ��T- ���:� .   �F,O� �,C�� !�* �J�            ����� ��@ 5��	 ����	**���,
	 ��J� ��»  '�.���"
��@ «'�*�� .         " \���� � *�B�	 8,9�� �����}~� 	" *	�= "	��� �#�=  ��� )��       ���7> ��� � 'F,9��	*

  5�HK ���H]�   ���	 5@��( �	 ��#�=        �	 �,����@ �	��� 5��	 �9���v� 5@��( ��@ *���� ����D
���F�R>���K�7B� �����( ���@ )'���y�� "	����� ����>5���	 _��H,<� *	����	 
����� I�����:� �	 �	 .
�F�R>�����:� ��>��� ;>�@ 5@�( �*�#� �L	�? ��   '����(Dine, 2007: 18) .  \�
	�"*

       FK ��,�	" "* �@ 5�	 �����:� _�0�� 5@�(         ����( ������� �L��0 ��F:� ���-* �0�
!�#�   !	� �
	�D"�@ �
	��'� �"	*   ��� ��" ��	�K �E�* � 
	"�6OH? �
�D'F>* '�>* . ��� ���	

            !�#�� 
���� ����7� �*	*"	��
 5@��( ���F����	 �FO�          ��9�]� 
	��'�� � �E�'�6� ��� 
	"	*
��*�( . �� 
��=    �F,O� *��,
	 G� "* 'F��D     5@�( �TH� 5]� �@ 5@�( ���>   �"R�� �

    5@�( 
���
 �� ����� 5�	      ��RE���1 	���� x59��� �>            ;��� ��� !�#�� "	���� 
��y7> ����>
   �T�	� I"�J� � �.�,F@        ��@ *"	* *��1� �.��� ���>  i'�>         ��� ���v�� 	" ������
 ���> '�F@

(Cheffins, 2002: 352) .���F,O� �����J� ����	 5���	 I���K�?	 � �'���="�@ �5������K ����
(Dine, 2007: 21) . 5����K��'�     ��� *��- ��H��:� i��? ��@ 5��F:�  \���F� '��	�� 	" k	

�H��:� "* �
�K [<( � 'F@ ��7t��7� *"	� 59�� �	 \V� �� �@ �	  *��((Ibid.: 21) . "*
     �� e�9L	 �,7@ �,��7L I	"��� �� ���� I"�0 ��	*�( .��'� R�� �'�="�@   5��	 !��#V�

           R�� I�K�?	 � 5�	 ���:� �	 �,C�� \��F� �6O( �@ ��'���       ��"��0"* ��#F� ��@ 5���F:  ��@
��"�?�� *�( �u	"	 �(�" � i�V( �F�RD 
	��*�@ ��<,�	 	" �,#� ��>.

   5@�( w��L ��.�	 i'>                w���L ��� \�1	" '�K	�
 ��6H� �59��� )��= 'K	�
 *�B�	 �>
5@�(          ��� "��,-	 "�B� �� �@ 5�	 �H�76� �F��	�
 Q���0 �>      
������ 	" *��- �j�( ��� '�>*

  	 � 'F>* 'FF@ 	�1 .5@�(          )��#� ��� G�$�@ �$ � �"R� �$ �>       +��- "�@����� �	 ����D
�� 5@�L '�="�@ 5���'� *�B�	 �	�� *�-'��	*��� *�- ��j,� ��>���� 8�JF� �� �� 'FF@.

��                ��� ��7K "	���� [
	�� 
	�O1 �	�� W�� I	"��� �@ ���1 "* ���J� ��	 P�L�>  �'�F@

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Transaction Cost



____________________________________________________________5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��>))))33333333((((YlqYlqYlqYlq

      7K �6F�	 �� ���C� �*�� '>	�- �}~�         "��,�" ���M��:� 
= �0�FK �F:� x'(�� 5�"* "	��� *�6H
                 ��67� *	*"	�
 *��:�	 �F�R> ���,7@ �� � '(�� �,(	* *�1� I	'�.�� �	 �H��@ I�K�?	 � 'FF@

'(�� .��'( "	��� ��	 �	 b"�- �� *"	� �H6C� � �F�R> ���,7@ �� 
	�,� '��� )��K.
     i�? !�7� *�1� �� ���J� ��	  * �@ ��	"	*            �"��9�� ��>'��� ��� ��,�(	* *���,
	 )��L "

5�	 )*�� )	�7>.
  �,VD �-�� �,O.	 ;�� '�	             59��� ��:
	� 
	'�F$ )'�( �u	"	 ���J� ��	 �	�� �@ ���>���� .

            ������� 8> � *"	'� *�1� Q�:
	� 5�	 )'( )"�(	 
	'� �@ �,����K P��� �	��   8�> � 
	"	X�D
  �.�> "* 5.�*  )R�E�	 �	 �	     � )'��y�� ��>            ���H]� "* *	���	 �����	�� � 'F,9�> ����@�� ;��	*

 5�	 [
�� I�K�?	(Ibid.: 24).
          �7� � *"	'� *�1� I"'
 P*�:� "	��� �0�FK 
��� "* Q�7H9�    	" ��y�= *	���	 5�VD 
	��

   �� ;��- \V� �� ��� *�� ���,C�� �9@ �� 'FF��  ��� 5��*     *"	��� �"��9�� "* ��6H� �'��"�=
� �"	�T&	 %�&�	 � I�u�t,
	�� �,�:&� ��F$ �1�*�(.

 �7� Q���
*             5�	 �,�	�- �@ 5�	 �R�$ 
�7> �)*	* �&" 
	'� *�� �y�= �> 5VD 
	�� .
    5@��( �� 5�	 )*�� ��	 
��	**��,
	 i'>   5�.�* P��,F@ �	 	" ��>   ���� \���B� � ��>  ��HH7.	

                      ��� R��� ��"��J� 89����6� ��#F� � '����� "	��7> ��#�= *	�= *��6H7K �	�� 	" )	" � b"�- �K
5.�* �@ '(�� �.�,F@*�- 'F(�� �,(	'� 5.�-* 
= "* �>(Ibid.: 25) . �.��L"*   b"��- ��@

                 ��� ��T- ��� 	" ��:��1 !��7K \��F� *�6H7K ��	 �� I"�J� �	 5.�* 
*�@ *�	'��	 .  *	*"	��

                �@ 5�	 �*	��	 �� *�']� 
= �O9� �}	 8���E� �� 59�� �0��- Q���0 �T�	" G� 5@�(

   )*�@ 5@�( 
= "*'�	   )��K 5@�( �6H� �         '�1	� �K�7,1	 � �
��L 5�:
	� G� �6F�	 ��
      
= R�� 
= �H-	* W�	�" �5�	 �}	    �7� �@ 5�	 )'�y�� 
�F$      �0���- *	*"	�
 G� �� 
	��

 *�@ e��
 .  �� �6C� ��	5@�( *"�� "* +��-��� ���#� �"R� ��>  ����
 �,C�� �HH7.	
 5�	 �7. .��  !�#� P��� "�? G.�� G� 
'( "	*      '�(�� �>����@ "��9�� 
���� 5��	 �67�

  �� "�T$ ��          *	* ��u	"	 �H�H]� �*	*"	�
 W�	�" ��$"�$ +��- ��	 "* *�( .  ���Fy7>
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     ������ �!�#� �	 
	R�� ��	 '��-      !�#� ���� �� ��O�"	 "* 	" "	XD  �� "	�
 ��	"	*      ��� ��@ '�>*
    )�@	X� � �T�	" ��> �#F�        �	 �67� �,L �6H� �5�	 �,(	'� 
��= �� �	        R�D�> 8�> 	" 
���= 5

!�#� �	 � )'�'�'(�� )'C� \HT� R�� 
�C�*�� "	*.
       �H9H� �0	 �� �,���'� ��H]� ��*	*"	�
 ��H]� i�-��  *"	* ��6� ��	�� .    )���� ���	

     �� �*�#� )�E��1 "* 	" 5@�(            5��	 )'�( _���:� 	R�1	 
= "* ��@ 'F�� .    '�K	�
 *�@"��@
��        I	"��� e��	�� W�	�" � 5�	 )��= I"�0 �� 8�JF� �����
 *��( .     R��� *��- ����J� ���	

�6(  *"	* �VH,<� ��> .          �H���� Q����0 5@��( 
�D'F9���� �-�� �J� ���F�     '��#7� �	��� �	
  5�	 5.�* i	'>	 .                  8��JF� ��J��	 ��$�D 5��	 i���:� �K��7,1	 ����J� �� �@ ���J� ��	

          ��7� ���	 �5�	 �1�� *"�� 5@�( � 5.�* W�	�"        W��	�" �	 �,��"* ���H]� '��	��   ��H-	* 
  '>* �u	"	 5@�( .          ��� �6H� �59�� ���,�	 G� Q���0 5@�( ���J� ��	 "*      )���" *��B�	 "��JF�

 5�	 )'( *�B�	 %�7,1	 �K�7B� �	��(Ibid.: 28) .    "* ��@ 5��	 ����,�	 ���J� �E�* ���J�
                   +��- �"��B� I���H7K !��B�	 �	��� 5��	 �����,�	 5@��( �.�
 
=   Q�0���-   *"��� "*

5@�(  5�.�N9� �@ ���>  '�"	* *�']�  .      5@�( w��L �K�7,1	 ���J� �� ���J� ��	    ���	 ��>
         5@��( )"	*	 "�,-��� ��7t�� ��� *�'�]� � �H6�( Q���0 5.�* I"�J� �@ *"	* 	" I��V�

 5@�( i	'>	 �F����� �� 5�	(Ibid.: 30) .   ��@ 5��	 )'( �u	"	 R�� �]� ��	 �� ���,�	 ���J�
  5�.�N9�     ������
 )"��� G� )�E��1 "* *�']�        ��� �*���� )R��E�	 5@�( ��     I��	'�
	 ��� '�>*

      '�(�� �,�(	* 	" 
= 
	��O1 ���<( �����	�� �6F�	 
�'� �'>* !�B�	 	" �F���=�T-(Ibid.: 31) .
    �� ��B�	 ���,�	 ��	 ��  I"�J� �� 'F@            ��6F�	 '�F��� *��( !�B�	 5@�( "�,�" �� �,.�* ��>

'F@ ��	R.	 5@�( 5���'� �	�� 	" �0�- W�	�(.
  ���J�     5@��( w��L �K�7,1	 ���J� 
�y7> R�� ���,�	      ��@ *"	*���"* 	" ��T- ���	 ��>

                
��	**���,
	 ���J� i�- Q���@ �@ *��� P'O� 5.�* \��F� �	�� �"	R�	 �� Q���0 	" 5@�(
            �� ���E7> \V� *�B�	 �	�� �H��� ���,#� 	" *	�= "	��� �@ 5�	 G���@�N�'F�	* .   )'��	 ��	

 � �
��L )�D'�* �	 8>P'� �� 	" ��	��}v� �*��,
	 8>5�	 �,(	XD 5@�( _H,<� ��>.



____________________________________________________________5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��>))))33333333((((YlrYlrYlrYlr

     5@�( I	"��� )��L �� *"�-�� "*            ��H�76� ��� )���= I	"���� 
	��,� Q����
* '���( ��>
)���'F7�	�� (  5-�� �"�1 	" . �� �6H� �F� '���     �:���� 
	R��� ��*��,
	 !�J� %�� ��  ��E,����

   @�( "* ��-* �0�FK 
��� "* 5����K 5�7@�L5     �*���,
	 I"'�
 P*��:� �"	��
�� � ��>
*	* �J�.

          "���,-	 "* � R�@�7,� 5@��( 5��6.�� �"�,-��� !��J� ��@ ���>"�C�@ "* P��� �	��
G���          !�#�� w���L �	 ���
 �,���7L !��J� ��� ����� �5��	 �"R�� �.�� I�9�~� � �> 
	"	*

                  �� "* Q���� ��� �'��"	* 	" *��- w��L �VL ����	�� QM�7:� 
��= 	��� x59��   �	 5���7L �HN9
                 �'�F7�	�� �"��O,K	 � �.��� �9�~� �� G��� "�6OH? �D	 5@�( *�6H7K �� 5O9� 
	"�6OH?

       �� �>*	*"	�
 �E�* �� !	� '�K �7&"* �'(��          '�F@ �VL �]� ���,#� �� 	" *�- w��L '�	��
                    ��VL "* 5�.�* ��H-	'� ��� ����� Q�7,L 'F(�� 5@"�C� w	"�	 
�OL�0 Q���0 "�6OH? �D	 ��	

�F�5�	 �*��,
	 *�7,K	 � I�O�.

;
��� �-*� 3� �
-�. >M& /*&  	�
      5@�( ��H]� +��-"* �@ ���K�&�� �	 �6�         �*��( ���:� ;�� �	 '��� !�K ���#� ��>

     5@�( w��L "* ���7K 8J� �HN9�           ����:� "* '�L ��$ ��� *	���	 ��6F�	 � 5�	 ���#� ��>
          5.�* "�tL � '�*	�= 5@�( +��-"* *�- 
��� W�	�"  *�� '>	�- ���E$ .  �� ��Fy7>

   5@�( k�,9D � �:���          ��� �>A �� P	~� ��	 "�C@ *��,
	 "* ���#� ��>      ���= ��@ '��"
                        I���H7K � )"	*	 ���6C�� � 	��1	 "* ��6�= ��� '�F@ ��V,@	 I	"��� \&� �� W�� '��� 5.�*

5@�(	* �>u'F@ I"�J� Q�7.
           �@ 8��	'� �0��- ���v� G� Q���0 	" 5@�( �6F�	 �� �J�        
= ��� *	*"	��
 '�K	�
 �

                   ����7K 8�J� ;��� ��� �� )�E� ����7K w��L I	"��� �� �,.�* ���v� G� �� *�( �"�1
*�� '>	�- I��V,�.


�7>  �� �@ "�?           �* � 5(	* *�1� �HN9� ��7> *	*"	�
 ^]O� �0	 +��-"* 8��	*
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         ��� ��u	"	 	" �����V,� ��>�J� ����� )��D '��*�@ .          *	�= ��0	 ��� ���6� ��� ��>��D  )*	"	 �
     �� �>*	*"	�
 "* 	" 
= 5�7@�L   	" *	���	 � �,C��� 	" ���7K 'K	�
 �F�	* �>��D � 'F,���X�
     �� *�']� *�- W�	�" ���:� "*  i��0 	" *	*"	�
 )��D ��	 �'�*�@    ���<( ��T�	" �	 ��J�

        �K�7,1	 *�#� � ��FK G� ����? 
�����    ��.* ��7> �� �@ 'F,9�	* ��       I"��J� 5�]� '����
��(�� 5��.�*' .    ���� ����	 ����,���X� )*	"	 5���7@�L � �*	�= ���0	 ��* ����	 
����� ;.���$ "*
5�*�']�   '( )	�7> �"��9� ��> .          "* � ;�	R��	 �F�� 5.�-* +�- ��>*	*"	�
 �t:� "*

5��� ;>�@ �E�* �t:�.
   !�#� �	 �"��9� *	':�           � 5�:VF� ��H1 �	��� Q����0 ��@ 'F,9�> �*��K +�<�(	 
	"	*

     '
	 !�#� '��- �� *�� �9@ )'��"� !	             "* 
���= \���F� �	 5���7L �	��� �F�7t�� ��$ �'��	
   5N�> ��� ��>"�,�" ����� 5�	 )��'� .   G� "* 
��� ��	 "*    ��@ 5��	 �'�F7�"'
 )��D ��

       )�#� �
��L 
	"��C� G7@ � �.�� I�K�?	 �	        �*�K +�<(	 �E�* ��� "* � 'F,9> 'F�
��� I"�B� ��	 �� 	" 
��= P�� �j.�O� �,(	* Q���0 �@5�	 )*� '�.

 ���? �	          5@��( I����:� � ������� �M��� 8BL          � �EF�'��� 
����1 ��"��B� ���>
i'>�� ��B�	 )�1� ���D5@�( *�6H7K �� 5.�* �@ 'F@'(�� �,(	* I"�J� �>.

      �F,O� � �0��- w��L W�	�& 5]� �,C�� P�	 �,�*      )���L 
= ��� 8@��L '�K	�
 ���
      5@�( w��L ��$"�$ "* �,C�� �F:� x5�	�> .           ����7K w���L )���L "* ��E�* �,�* ��	

 *"	* "	�
 .  �� e"�� ���	�
    5�	 'K	�
 ��	 �����"�� G( .      �� � e"�� ��$"�$ "* \
	�"*
                   ��� P��O�* 	" *��- i	'�>	 ����� 5.�* !�#� 8.�� � ��]0 
���1 �	 5��7L 
	�FK '�F@ .

��	�	�� �"�"�67> � �EF>�7> G� ���	�
 �	 �,�* �* ��	 
��� '���*�( *�B�	 .
   �� �K�� ����	 *��,
	      ��� ���B�	 	" �.*��:�    5@��( � '�F@        ��'�F$ ������� ��� ���>

   5@�( "�F@ "* �*"��H��                  5��.�:� �5��	 R�$��� "��9�� ��#�= ������� ��@ ��E�* �"�B� ��>
��'FF@ .5@�( \&� �	 i'>      5��	 ������� \�7B� � �X�1 ���7> ���#�� ��> .  �	 	'�1

   V� �� '��� �5��
" w��L ;<�  5�(	* ��1�� R�� ������ 5(�O�	 !�# .    ����	 ������� 5�(�O�	



____________________________________________________________5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��>))))33333333((((YqYYqYYqYYqY

          ��� 5��	 ��67� �HN9� ��7> � 5�	 !��X� �� w�-	 � i�K "* �@ 5�	   "* �:���� 
	��FK
*�( �>�g +��- ��	.

    5@�( w��L "* �*��,
	 �JF��	        �.��L"* �*"	* 	" 5��7>	 ���,C�� �'�="�@ �>  ��@
���� �F:� *�6H7K ��}v� ���-= �� 5.	'K  *"	* ��J� )��" \(Keay, 2003: 679) .  
*"�= ���

    !�#� "�F@ "* !�#V� ��	 �� 
	"	*          5@��( w���L ��� '���� �H0	 ��FK 
	�FK    �
	�D"��@ ���>
        *��( �1�� R�� !*�� �E�* � �*�K 
	"�6OH? .             �	 5���7L P��O�* ��� 5.	'�K !��#V� \�
	�"*

_�:& �0�FK5@�( *�6H7K �-�$ "* �� 5��>(Ibid.).
 M �y�=                   5��	 
= 5�(�O�	 ������ "* ������� \��7B� k�"	 � 5��7>	 ����O� �5�	 !� .

     
'�( �"R�� )	" "* \��� *�B�	 �,L � 
'C� 5��7L ��	 �5�	 !��X� ���	 ���	���� �$�D
  5@�( '(" �        5��	 ���� "* 5.	'�K !�K ���#� ��> .  5@��( 5��0�-    !��K ���#�� ���>

               � I"��0 ����F,� '�(" ���	 ��D	 � 5�	 �7u	* 
'( �"R�         
= *��6H7K W��� ��� �*���E
    �� �1	�� �6C� �� 5@�(         '( '>	�- 
	�]� "�$* Q�@ R�� 
�@ *��,
	 �6H� *�( .  \�
	�"*

    5@��( *�6H7K �	 "�C@ 
�@ *��,
	 ���X���}v�       ����� �	 �,C��� "��9�� !��K ���#�� ���>
5�	 *��,
	 �O�@�� �0�FK.

��	"*        �� �H-	'� �� �,9�	� )��" \���� '�* '��� )"��;    5@�( w��L "* 5.�* ;���	 �>
        �� �'�="�@ !�#V� o�]� "�F@ "* *	�= "	��� �� ���v� '�	��        ���- ��� '�(�� R�� 5.	'K )'FF@ .

        �� �'F,9> ��D"* ����V,� +�<(	 �
��L *�#� ��	 "*��]�       )���B�� G� 	" 
= �>��D �@
���� 
�D�����D *	����	 W���	�" �	'��F�	* .!�#��� 
	"	*)5�����@	 � 5���H
	('��� � �
���F@"�@ �
	��

          �� �E7> �^.�} +�<(	 � 5.�* �� �"��,-	��h � �"��,-	 
	"�6OH?   )���B�� ���	 "* ��]�
�� ��"�� ���7K w��L 'K	�
 "* �,C�� ��-	 ���K �* ��	 ;�� �$�D �'�"	* ;��*�(.

 5@�( w��L       �> �	 ;�� 	" *�- "�#g �@ �>          w	"�	 e"��� � I"��B� ���	��
 "* R�$
 �� "	*�#����                      _�H,<� ��0�FK ���	 
���� '��="�@ � ���M*�K 8��JF� 	" *��- �H�0	 �V�g� �'

�� 
�F$ x'F��       5@��( +��-"* ^]� ���D�> �,L �t:� �@         	" 
= ���	��
 S��0	 � ��>
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5@�( "* \��F� �"�:� �HN9� 5�"* �"* �� ��F��� �> 'F�	*(Farrar, 1991: 13).
          5�	 �67� �@ *"	* �:��F� �0�FK ��	 �	 G��>         � �*���D "	�
 �0�FK ���� \��F� ����� "*

*�( �0�FK ��	 
��� \��F� �"�:� 
'�= '�'� �1�� 5@�( *�6H7K 
���1 "* �K�� ��.
               )���D ���	 �	 G���> G�"�N� k�"	 �����F( �	 	'1 ��"�:� ��	 \�" "*    ��y�= ���>

   5�:
�� �����F( 5�	 8#�   )��D ��	 �"�:� ��>     )	" � ���	'� A�<�	 � �>  �L    5��	 ����F�
����]�  �A 'K	�
 �@               	" �'��="�@ ���,C��� ���F�R> ����,7@ �� �
*�� ��M*�K "�F@ "* W�"

'(�� �,(	* �H@ !�#V� �� %�7,1	 � 5@�( �	��.

+8;7c 
����
 p-@& , 
��� 3	�D	�  
         5@�( � *"	* 
= I��L "* ����	 ;�� 5@�( "�,-�� �� ���>       5���
" ��0�K "* '�F�	��

'F��7� �
�� 'F(�� �,(	* �O��F� "�,-�� �@ (Xu, 2007: 27) .���	�
     ��� �g��� �,C��� ��	'�,�	 
                ��� 5@��( "�,-��� �� �,7@ � '�*�� ������ �	R1	 �	 5��7L � 5@�( ��6C�  '�F,-	*��

(Ibid.: 30) .5@�( )"	*	 "�,-�� QM�7:�   �>"�C�@ ���@	 "* �> '�F�	��  )'��y�� 
	'�F$  	" �	
 �7� P�O�*'F@ .!�#�"	*              ���<,�	 o�L *��- \���B� "* 5@��( �H�0	 
�6.�� )�E��1 "* 
	

    �� *�- 
��� �	 	" ���D'F��7�5N�> 
	�FK'�"	* )��'� .5N�>  �.��K ��$�D )��'�   ��@" �����
5@�(         8�7��� 
�6�� ��� "* ��	 �59�� !�K ���#� ��>    *"	* "	��
 ����D . i��0   �	 ��J�

        ��7K \��B� "��,-	 "* 	" �#�= �F�� �@ ���7�7��    5N�> QM�0	 5�	 )*"	XD �  "��,-	 )��'�
 8�7�� ���D�>     *"	* 5@�( "��	 "* 	" ���D .5N�>       *��- I�7�7�� �	�1	 �	�� R�� )��'�

  �� 	" �*��   ���� ���K ��'� 
	�FK     �"���	 "* � *"	* "���,-	 "* 	" ��	�1	 I	"��	 �@ 'F�RD
 �� �7K     5�N�> ���1 �	 �@ 'F@         5��	 )'�( "���,-	 ����V� )��'�� . ��!�#     *��- ��@ 
	"	*

5N�>  )*�@ ��<,�	 	" )��'��� R�� �'�	'FF@ PRK 	" 
��= 'F�	�� . ��	 ��	 '�F�	��   ��@ 59��� �
  !�J� ���7� P�O���H0	 �	 
	��'� PRK � ��<,�	 �$�D '(�� �
��L ��>   I���<C� �����

      !�J� �t:� "* ��	 �5�	 !�#� oL       5��	 )'�( *�']� oL ��	 �> .      
��7.= w���L "* Q���� �
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       !�#� oL 
*�@ *�']� P�O�* �� �F�� 'FH>       5@�( "* �� 5�	 
	��'� ��<,�	 "* 
	"	* ��>
5N�> "* 
	�D"�@ �D'F��7� �"R� *�( ��7t� )��'�(Krakman, 2004: 36).

   !�J� %�� ��	 "*   �� 
	��'� ��<,�	 �>       !�#�� ��6H� 59��� 8��,9� "�?    
	�D"��@ � 
	"	*
     � ��<,�	 	" I"�J� 5N�> ��@���               ��� I"��J� � 
	��'�� ���<,�	 ��V�g� 5N�> ��	 � 'FF@

                       5�N�> ��t�K	 _��� ��� ��,L 
	�D"��@ 
��7.= w���L "* �*"	* )'#K �� 	" �#�= *�6H7K
�� 	" I"�J� 'FF@ ��<,�	 'F�	��(Ibid.) .

     
	�D"��@ oL ���v� � 
	��'� ������ I"�J� �	�� 5�	 �O�@�� I"�J� 5N�> \
	�"* .
    � ���O� �� ;�� ��	 ��	 �V9H !�J� ���D ���� �>            k�"	 ������� "��F@ "* "��@ �	��� �@ **�D

�� 5@�( �R1 	" 
	�D"�@ � 'F,9> �u�
'F�	*.
     8�7�� �@ 5(	* �1�� '��� 5@�( �,���'� "�,-�� +��-"* 5@��( "* ���D  ��>

�� '��� ��-* �0�FK �	 G��> ;�� �@ *"	* �HL�� "�#$*�( !�H:� �F(�":
��6,�	 �HL�� �S�? "
��S�? A�<�	 �HL�� 
��S�? !�B�	 �HL�� 
 � S�? �� I"�J� �HL��(Xu, 2007: 60).

         !��J� �	 �"��9�� "* 5VD '��� I"�J� +��-"*   !�#�� �
���L ���> ��� 
	"	*  
	��FK
       ���C� ��	 � '�"	* ���@ I"�J� oL 
�6.��     �.�L"* �5��#�= !�#� oL �	 �	     �t�:� "* ��@

!�J�� ���7� �E�* ��>5�	 I	"��,-	 ��	 
*�@ *�']� �.
     !�#� ��	��,�	 I"�J� +��-"* �HN9� ��7>   *"	* *�1� R�� 
	"	* .    "* 5��	 �67�

 !�J� �t:�              !�#�� X��VF� ��� ���� )'7K I���:� 'F��� +�- I�7�7�� �t:� P�7K	 �> 
	"	*
      �� �E�* �t:� "* ��	 �'(�� �,(	*   ��" "��9� �F�R> ��.*   5@��( "* ���D   �#�� ���>   !��K ��

                 ��� �u�9�� 
= +���-"* 
	��'�� ��� I	"��,-	 ���@ 
*�@ *�']� �� �F�� ���7�  '��	��
 '(�� ���F���(Krakman, 2004: 46).
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  "*�6���=          !�#�� �����} ������ ��#F� ���F����	 S��0	 �� � 5@�( !�h*	 �	��  
	"	*
     ��7� �#�= � 5�	 !�M           '�FF@ ��u	"	 ��L�? ���F$ Q����" '�F�	�� .    !��J� ���	 "*    ��,L �
���L 

)�D*	* 8�7�� �>                  "	��
 
	��'�� �"���]�	 "���,-	 "* 	" ��>��� �u�9�� +���-"* ����D
��  'F>*(Ibid.) .  5@�( !�J� "*     ��� ��u�
 ��L 
	��'� �	�� "�C@ ��	 ��>   "* ��@ '���(

 !�#� ��	��            8�7�� "* �"�:� I"�0"* �@ *"	* *�1� ��	"= � 5�	 'F,9� R�� 
	"	* ����
!�#�  �> � 
	"	*5N        !�#�� "���,-	 �@ �*"	�� +��-"* R1 )��'�      ������ 
����
 "* 
	"	*

     *"	* ��OHh 
	��'�� �J� �)'( .    !�#�� I	"���,-	 
��7.= w���L "*    ����" � 5��	 �,C��� 
	"	*
     !�#�� ��@ 5��	 ��,���X� ���t�
       S��0	 � !��h*	 �	 ���h �Hu�9�� +���-"* ��,L 
	"	*

)'7K I	��}v� �@ 'F>* �J� 'F�	�,� ���F���	 �	�� 
��= w��L �� *"	XD(Ibid.).
    !�#� ��HE�	 � ��	� ��9�	�� "*�� 5�H
	 
	"	*     �9�H1 "�,��* "* 	" *��- S��? 'F�	��

      ��� �,L � 'F>* "	�
 \7B�   5�N�> 5�V.�<� 8�h"    'F����" ������ ��� 	" 
= )��'�� .  ���	 "*
!�J������� �� \���� �	�� �,L \7B� I�9H1 �>M R�� 5@�( \��F� *'B� �"	XD5�	 !�.

�� �� �J� !�J� '�"             +��- I	"���� ��*���,
	 � �
���L ����O� ��� �1�� �� _H,<� ��>
   )*�@ \&� 	" *�-'�	 .  "*�6���=           !�#�� � 5��	 )'�F@	�� 5��6.�� �"�,-��� ��E.	  "* 
	"	*

    '�"	* *�1� ���* ���� ��
	 .              ��7� �6C�� *��B�	 R�1 ��#�= ����� �� ���� � �>	�-�J�  '��	��
   ��E�* )�7} '(�� �,(	* .      !�#�� 5�6.�� oL 
��� �"�:� "*        ����6C�� ���F$ *��B�	 � 
	"	*

 ��	 ���"       *�( *�']� 5�6.�� oL �@ 5�	 �,���X� "�? .)��K ��	 ��      
�D'F9���� �	 ��>��D 
      )*�@ �@A ����� ��M* �HN9� ��	 �	��              G���� 5�.�-* �	 5�:��7� ��H71 
= �	 ��@ '��	   � ��>

    5@�( "��	 "* �.�� I�9�~�> 5��� .          5@��( "* R��� ��H7K ��J��	 P��L�>"*   �"R�� ���>
!�#�)"�$ 
	"	* 
	��'� �� I	"��,-	 �"	XD	� R1 �	  '��"	'�(Ibid.: 48)   ���h ���>"�C�@ "* 

  �	�6���=         !�#�� � 5��	 R�@�7,� ��Hh	 ��#�= 5��6.�� "�,-��� ��6F�	 ��� �1�� ��   )'�7K 
	"	*
�� G��� +��-     5@�( � �"�O,K	 I�9�~� � �>  �v�� ��>         �'F,9�> ���-* ��#�= "* ������� ��

     5�	 
	��'� I	"��,-	 ;�	R�	 �� ;�	�D .  !�J� ��	 "*         �,��	�-*�- )'�F��7� Q����0 
	��'�� �>
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!�#�     8�7�� "* �"�:� � 'F,9> 
	"	*   �� 
��= 
��� ���D �7� *�1�      ��@ �7�7�� �> �F:� '�=
�� 
	��'�!�#� �'FF@ A�<�	 'F�	��- R�� ���7K \��B� "* 
	"	*'F,9> 
= "�,�	�.

    !�#� R�� I"�B� 
���
 "*          W�� � '�"	* 	" 
	��'� I	"��,-	 
*�@ *�']� 
�6�	 
	"	*
        ��X�*�F,��	 ��#�= ��� 5O9� 
*�@ *�']� ��	 5�� �9L �� ^.�} +�<(	 w��L �VL �J��	

59�� .     ��� 
*��@ *�']� ��	      8�7��� �	 ;��� '��	��   5�N�> ����D         �	 ��� ��� '�(�� )��'��
��" � �����D*���( !���B�	 )'��( A���<�	 8�7���� ���j. ���.�
 "* . "* �D*�,9��D ����F$ ���6F�	

 !�#� I	"��,-	       ��- �� 5�	 5]H�� �� 
	"	*  *"	* ��"�� � ��v� �� ������ ��	 � ��� �J�  '��"
  ���" ��F$ 
���1            5N�> �F:� x5�	 )��D �* ��	 W�	�" �,.�@� 8#� �	 �(�� �,C�� �	 )��'�

      ��7� ��6C�� 	" �H�,9� )��D>*          !�#�� �*	*"	��
 
�D'�F��7� Q����0 � '�F    )��E��1 "* 
	"	*
�� �C�	 �#�= ���1 �	 5@�( +�- )*	"	 �@ 'F,9> 5@�( 
�6.��*�(.

�
��� �-*� 3� d'	�
 �3	#A  	�
Y .      !�#� � �@�( I��@ �O� �� QM�0	       "* Q��O���� ��7,9�� )"	*	 ��� 5@�( ���� ��Fy7> � 
	"	*

 !�J� ���7�     5�N�> �
���L ���> )��'��        ��� )'��RD�� 5@��( )"	*	 �	��� �	 *��( .  \���B� "*
     5N�> ��<,�	 "* �$ R�� ���7K              8�7��� ��� ����� ��@ �*"	��� �E�* "* �$ � )��'�   
= ����D

     ����:� 5���@	 ��" �5�	 \��B�     *��� '�>	�- )'�FF@ . ���	�	        !�#�� G�� �5��	 ��67� �" "	*
   �� 	" 8#� ���,C��     !�#� )	�7> �� �� *"�= 5�*  
	"	*        '�>* ��6C� 	" +�- \71 G� ��E�*

    8�7�� !�7� "* '�	�,� ������     '�(�� �,�(	* ��}v�� 5@��( ���> .  �HN9�� ���F$   5��	 ��67� �	
 !�#� w��L      *��� �1	�� �T- �� 	" 5�H
	 
	"	* . !�#� �$�D       "* 	" 5@��( )"	*	 5���@	 
	"	*

      �� R�� 5�H
	 )��D ��	 �'�"	* 5�*       ���-* 5@��( \��F� "* 5�6.�� ��.*        \���F� '���� � 'F,9�> 
  �#�=���]�   *�( ���v� �t,��  .             !�#�� o�L \��t�� ��1�� �F��� 
*��6� ��H-	'�   5��H
	 
	"	*

�� *�((Cheffins, 2002: 350) .  � �5��	 )'( A�<�	 �F��� ��	 "* �����
 ���	'� �$ '�* '���
                  ��<,�	 "* 5��H
	 �	��� '���� ��6F�	 'F��� �'�RD�� '��� R�� 	" ��E�* ���	'� �$    G�� �
	'�L �



YqlYqlYqlYql /   /   /   /   P�� P�� P�� P��YcYcYcYc )"�7(  )"�7(  )"�7(  )"�7( lZlZlZlZ________________________________________________________________________________________________________________________________________________

   '(�� �u�
 ��L ���'� .   5@�( �u�9�    5��	 )	�7>   ��� ��D	*��� "��F@ "*  ���v�� '����  )'�FF@
         i"�:,� 
�9�	 G� 8�H� oTF� �� � '(�� R�� 5.	'K   5��	 )	�7>  .    )"	*	 5]H��� 
���� ���	 "*

   \���& '��O� 5@�(         8�7��� '���" "* ��@ '�(�� ���9�@ w���L )'�FF@    ;��� �5@��( �����
�,(	'�  ,� �� '�	�,9�	�    'F�(�� "	X�D��}v� '�	 . G���	               �*'�K 5����@	 ��� '�L �	 ;��� ��1�� ���

��  !�#� \��F� '�	��       ����	 � *�	'�	 �T- �� 	" 5�H
	 
	"	*       
������ 
��= \��F� �	 5��7L �E�*
8�7���� )	�7> )�?�<� �� 	" 5@�( ���D *���(Krakman, 2004: 54) .

      �	 ����	'� �$ �����
 �J��	 '�* '���              ��� ���E�* ���	'�� ��$ � 5��	 )'�( A��<   ��� 
	���  "��@
5��D .               !�#�� �	 5���7L �	�� �F�F�� I��	'
	 ��	� � 
�7.= ���.�,�	 ������ ��J� ���>"�C@ "* 
	"	*

 5�	 �,��� ���L�0	 R�� ���= !�#� ��>"	��� � )'( ��h= 5�H
	) ���	�#� )*�,�Y`as :YsZ.(
      5@�( w��L "* �@ 	" ����	 �,6��>      !�#� w��L �VL ����	 ���� '���    5��H
	 
	"	*

     5��	 !�#�� P���,�	 o�L 59�	*(Cheffins, 2002: 351) .    !�#�� ��� o�L ���	  )���1	 
	"	*
�� ��"�0"* '>*       !�#� ��	*	 �� ���� ��.* �> �� �@       *�- \��F� � w��L 'F�	�,� �'F(�O� �"	*

������ � 'FF@ "	XD	� 5@�( "* 	" ��E�* ;<� "* 	" 
�('�"	* ���7� �@ 'F>* "	�
.
      '���" ����:� "* 5����@	 "	'�,
	 �� �1�� �� �6F�	 *	* "	�
 �J�'� '��� �@ ��E�* �HN9�

   8�7�� A�<�	 � 5@�(       8�7�� "* 5�H
	 ;�� 
= �� ����� ��>����    ����E$ �����	 ���>
�� '(�� '�	��(Krakman, 2004: 55-57) .
����� �"�1 I�7�7�� "* �D	 Q�FN7T��   8�>	��<

          �� P�]7&	 "�$* 
����� *�@"�@ �8�>* "	�
 �J�'� 	" 5�H
	 \��F�*�( .  I�7�7�� "* ��	
     �� 
	�,� '��( ��*��F� � ����	       *	* "	�
 �J� *"�� 	" �#�= \��F� ��]� .   ��" ���	 ��FO�  ����D

             �*'K 5���@	 �� � 5�	 !�#� 5���@	 �5���@	 �	 "�JF� �F:� 5�	 !�#� 
	R�� .  ���" ��	
    )��K ����	 I�7�7�� )"��"* �@  ��� '(�� !�M R�� �*'K 5���@	 �!�#� 5���@	 ��  '��	��

  �JL�� ���
 *�#FC��    !�#� \��F� � '(�� �	   5�H
	 
	"	*) !�#� �J��	 ( �� 	"   ��7t� ��,#� �]�
'F@ .                  �*"	��� "* �F�� � *�( ��L	 
���
 "* '��� Q�7,L *"	�� ��	 �@ 5(	* �1�� '��� �,O.	

�'F@ �1�� 
	'.
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s .                      "���	 "* �,.��-* R��� ���	��
 � 'F,�(	* 5��* "* 	" 5���'�� 5@�( 
�6.�� �,(XD "*
 5(	'� 5@�( �"�,-��(Xu, 2007: 38).

        �D'��y�� � �u�9�� �	 �6� �D'F��7� 
	�]�     5@��( w���L ����� ���>    '��'1 ���>
5�	 .     5@�( k�,9D � 
'( ���#1 )����	    �H0�� �5�	 )'( ^K�� �> �� �	  !�#�� 
� 
	"	*

   *�( *�B�	 
	��'� � .!�#�)"�$ )'F@	�� 
	"	*  5@��( )"	*	 I	"��,-	 �@ '�"	'� ��	 R1 �	
          'FF�CF� ;��- !�#� *�� "�J,�	 "* *�- � 'F>* 
	��'� �� 	" .5@�( "*  ��Hh	 �"R� ��>

!�#�    �� 	" 
	��'� �� 
	"	*       '�"	* ���F(= 5@�( I��H7K �� �� � 'F��F( .   �	 ��#�= i'>  %��V,
             5��	 !�#�� *��� ��� 8#�� k���� � '���- 5�7�
 I��V� �	)   ����	�#� )*�,��Y`as :Ya .(

  5@�( ��	 k�,9D     !�#� �@ 5�	 )'( ^K�� �>       *�@"��@ ��� 8��,9�� � �}~�� '�F�	�,� 
	"	*
 'FF@ I"�J� 
	��'�(Cheffins, 2002: 348) .  
	��'�� �@ *�( 
= �1�� '��( ��	 ��	 �

       ��� ��� *��- )�E��1 �	 	��FK    !�#�� 
�D'�F��7� 
             '�FF@ )*�V,��	 ;���- *��� ��� ��6H� 
	"	*
(Easterbrook and Fichel, 1996: 79-80).

 �A 5���L"*            5@��( w���L � 5@��( �HN9�� "* �H�0	 \V�   !�#�� ���>   'F,9�> 
	"	*
(Dine, 2007: 37) .5.�* �R�� �*��,
	 �OF1 �	 ��� �>    ������� \���F� ���v�� "��JF�  �
	"	X�D

   &" �H1 "* �:�        ��0�K ���	 *"	� ��,C��� 5���&" � 
��F�7?	 ��� ��� '�"	* )��D ��	 5��
'��( . !�#� Q�7H9� �� �
	"	* !�#� +��-   ������ "* �)'7K 
	"	*      � ������� "	��� "* �"	XD

               [���<� ��0	 ��� ��1�� ��� �6H� �'F,9�� ;��- !�#� *�� �	 %�V,�	 P�O�* �� Q���0 5@�(
     ���"* P�O�* �� �#�= \��F� '�="�@    ������ �	 *�� ���,C�� 5'F,9> *�- �"	XD .)��K  ���	 ��

 k�E� �HT�  �|�	�,�	 � �>     �� ��B�	 �K�7,1	 � �*��,
	 ��>    ������� ��@ 'F@  � �"	X�D
        *�( 5�	'> �u�9� ��	 �� �1�� �� 5@�( *�6H7K .   ������� ��	����F�        ���	 P��O�* ��� 
	"	X�D
            '�FF@ ��V�	 �����	 ;��� 5@�( )"	*	 "* �� 'F,9> . ��          ;��� ��� '��RD�� �"�,-��� '���� �

!�#��� 5@�( )"	*	 "* 
	"	**�( ��9]� ���� I"'
 �.RF�.
  !�#� *"�� "*       
	��'�� ��� *��( ^�K�� I"'
 �,(	'� ��	 5�	 �67� )'F@	�� � �R1 
	"	*
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      �	 ;�� � 'FF�O� *	�= ;��- P�7K	 "* 	" *�-R�$ �>'F(�� *�- \��F� P�O�*  .��	"*    '���� R��� )"���
	"       ��� 
	��'� P�7K	 �� '�RD�� 	" ���>"�6>     *��( P��,F@ �,��"* .         �	 o,C�� �	��K* S��? 
��6�	

 !�#� ���15N�> ��tK	 ��HK 
	"	*  )*��� "* �@ ���K��'� �� )��'�)sql (    S��0	 
����
 ��]�M
 ���� I"�B� 
���
 �	 �,79
Y`3q;�� *�( �����"	 "�JF� ��	 �� '��� �5�	 )'( �F��.

 �'��� 5�.�N9���   !���J� ����@	 "* R���� 
	��'��� �     5���	 )'��( ���,���X� �
����L ����>
(Colin, 1993: 55) 
	'F$ 'F(�� 5@�( ���K* ��E�� '��� 
	��'� *�- �@�B�=�	 �$�D	 �

    �7� ���
	 ��K* *�- ��HK'FF@ .              ���K* ����
	 ��@ 5��	 
= k�" ��	 �'�="�@�� �E�* ��.*
       �� *"	� �7T. 5@�( "�O,K	 �� 
	��'� ��HK�*"�=  ���" ��           ��6F�	 5��	 P��7:� �,C��� �@ �	

   �� 	" _H<,� 
	��'�    ��� �V:,��	 �� !RH� �H-	* "�? '�FF@ .     \���F� ��VL "* ��@ ���E�* k�"
!�#�      5�	 �'0"* k	*�� k�" �5�	 �}~� 
	"	* .    !�#�� �	��� ��@ ���E�* ��7t� "* 
	"	*

       5�	 5@�( "* 
��"��� "�tL )'( �,��D �J� .  ��7t� �E�* �	   !�#�� ���>*   5��	 ���	 
	"	
  5N�> ��tK	 �@!�#� �	 R�� *�- )��'�
	"	*'�	 .     \���F� �"��:� *"��� "* ��@ ��E�* "�6>	"

!�#� � 
	��'��A��h 
	��'� "�tL )'( )'�RD�� 
	"	*5N�> I��6C� "* \V�5�	 )��'�.
` .  ������ �> Q�FN7T�  ������ !�EF> �"	XD            ��� �:�� +��- ;�<� G�� "* �"	X�D    ��� '�F@

[��<�                    � '�(�� �,�(	* 	" �>*���� ���,C��� �@ '>* "	�
 �,79
 "* 	" 
= 5�"*  ��� ��]�
  ��7t� R�� ���@      'F@ �9@ 	" *�- )�1� *	*�,�	 ��> .       �EF�'��� �X1 !�R. �� �1�� �� ��	

   � � �:��1 �	 ������ *�"   5�	 !�M �*�- 
	"	XD ��7t�      *��7,K	 �� *�( "��� R�� �����
 ��>
   �� �,�* ��	 ���@  5�*'�= . ��"�� QM�0	    ������ ����	 W�� �*��,
	 ��>   )'�7K 
	"	XD


�6�	                  "���,-	 "* �@ �����6�	 �� �1�� �� � *�- 
���F("�@ ���B� � [�<� �� �� 5�	 ��X�
            '�F>* [���<� ��1� ����,#� �� 	" *�- ������ �'�"	* .     ��� R��� i����	     �	 �"��9�� '���D

       '� *�- �	 5��7L �	�� ���@ 
	�� 
	"�6OH?       ��7� *	*"	��
 �7&"* �
	'L �� '�"	   �	 '�F�	��
 'F(�� �,(	* )*�,9D 5��7L *�-(Keay, 2003: 665).

  �� R�� 
���
  �
	'L W�� '���   ������ �	�� 	" !�M ��>  '�F@ "���� *�- 
	"	XD .  Q�7H9��
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   ������ '��" "* P�-	    ������ �� �#F� �� �"	XD  �� ���& 
	"	XD        � "��& "�$* 	" �#�= � '��
 �� 
���           �� �('- "�$* R�� 	" �*��,
	 '��" � ������ "	��� �6H� *���      �	��� �:���� � *���

  �� �*��,
	 '("*�( .     5@�( 
���
 "* '��� ��	 e��	��     ��7t�� �	��� ��0�- I	"��� �>
 ������ oL  *�( "��� 
	"	XD .           ��� ��,C��� 5��7>	 ��,
� o�L ��	 ��7t�    )'�K�
 ��@ '����

 ��� '��#:� �*�'��]� 5�.�N9���!�#  ���� !�#��� �7���	 \��OF� ���� i���T:� Q�����0 	" 
	"	* '��F@
(Whincop, 2003: 14) ���� !����]� ����E�* ��7t��� �����D�> �	 	" 
	"���6OH? � *�����

) ��H��OKY`q3.(

L7-&	5 /*& , 
��� ���2�	
 �	�-W��   ��3�*
 ��,�A 3� 3�\<
  5@�( �,�6.�� "�,-��    !�J� "* !�K ���#� ��>      � �*���,
	 _�H,<� ���>   5��	 I���V, .  ���	

                ���O�"	 �
��L ��>�J� � 	"= � �*��,
	 !�J� ��EF>�� "�,-�� 
�$ �VH,<� ��	�K �� �HT�
*"	* .    ��
��L �OF1 �	7> 
��Fy     ����@ ��>"�C�@ "* ��@ M  ��� )'��* *��(   �	 �,C��� 5���7L �

!�#��� ���� 5���6.�� �D'��F@	�� ���1�� 
	"	* **���D(Cheffins, 2002: 348) . ���OF1 �	 �
 * �K�7,1	      8�> ��L �@ ���>"�C@ "       *��1� �*���,
	 W��	�" "* ��,C��� �K��7,1	 �E,9��

  i�0 *	��	 �*"	*    �� Q���0 � �@�( ���� �	 �J������� !�#� '��- "* ��,C� \V� ��.*  �"	X�D
��'FF@ .�� "�?��P�5@�( � !�#� ��>"	��� �)'],� IM��	 "*  ��� ;�	�D �"R� ��>  57��

  '�"	* �C,F� 5�6.�� . �t:� "* !�J�      ������� _.�<� 5#1 "* �>      5@��( "* *	���	 �"	X�D  ��>
    G��� ����� "* � 5�	 �,7@5@�( � �"�O,K	 � �.�� �"R� I�9�~� ��>  �������� ���v� ��>

 ������ ��      ��� 5�7> !�#�� '��- "* �"	XD '��"�7D .       5�.�-* ��F:� ����" ���	 5��	 ��67�
G���   5@�( "	��� "* �> ��>"�C�@ "* ����� ��M* �� �>     "* � '�(�O� ���HT� 
	'�F$ ��E�* 

 ������ �����   *�( o��C� *	��	 �"	XD .  �F����]�         *���,
	 �� �,.�* *��,
	 �F:� 5.�* 5.�-* )
  
�F$ �'(�� I��V,� 5@�( �,�6.�� "�,-�� 5�	 �67� *	�=   �0���- '���" ��@   R��� �����

'( '>	�- ��E�* I	��}v� � 5�6.�� "�,-�� ���j� �1��.
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  �:� !�J� �>�D5�.       ��� "�,-��� ���j� �1�� �*��,
	 ��>   
��F$ �*��(   IM���	 "* ��@
   P�� �H0�� "* )'],�  ��>YaaZ   �� Yr`Z  5@�( "�,-��     5@��( �	 ��>      ��� �D*	����- ���>

5@�( 5��� ���j� �C,F� 5�6.�� �� ���>(Ibid.: 346).
   !�J� "* �6F�	 +��-"*      ��� +��- 5�6.�� ��E.	 _H,<� ��>  5����� "��JF�  ���>


	            
= �*���,
	 P'�� ��#
 �B�,� �� 5�	 )'( P�O�* ���>�D= �F:� x5�	 )*�� 5.�* �*��,
�� )'�* ���>�J� i�,-	 �5�	 !�J�*�(.

�� i�0 P�L�>      P'� ��	 ;�	'�� vCF� � �FO� �	 �J� ��� 
= *�1� ��>   5��:
	� G�� ��.RF��

I"��&      ��B�	 5.�* I"�J� � 5.�-* )�]� � I	"��� ���'� "* 	" ���> ���  '�F@ .  "* Q����
  !�#� 5.�* �@ �,.�* *��,
	 �>5@�( )'7K "	*     �HN9�� ��,7@ �5��	 �"R�� ���>  5�]� �	

     �� *�B�	 !�#� �.�,F@ '��- 
	�FK    5@�( "* Q��� �� �*�( )*	����- �@ �D"R� ��>  +��- �	
!�#�                
��y7> �D'�F��7� 
	��]� �6C�� ��� '�"	* )'#K�� 	" 5@�( P�,F@ � 'F,9> )'7K "	*
@�(5   �"R� ��>�6���=          ���	 "* ���	"��� ���'�� ��� ��B�,� "* � *�@ 'F>	�<� *"�-�� ���

    �7� e�9L	 ����� 
	'F$ +��-*�( .  ��F��� *�O�        P'�� ����j� �R��� I	"���� ����F� �����
���� ���1	�� 
	���]� ���� 	" 5���6.��*����� . ���@ ���� "�C��@ 
���y7> ���>"�C��@ "* P����� �	����

5#1 �0��- ���D     5��	 )'�( ��h= ����               I	"���� ��� 5��	 �B�"'�� 5�@�L ��� ����� �
   5@�( �H-	* *�6H7K � *	�= *��,
	 �y�= �� ���F��� �t,
	 �>   *��( \�&� �'�F@ . ���  G�(

  �� !�#� �"	XD	����D           !�#�� �����@ *	'�:� �	 �6C�,� 5@�( �@ �	    I"'�
 �*��( *��- "	*
8�7��        �.�L"* �*�@ '>	�- �1	�� 
	�]� �� 	" 5@�( ���D   > 5@�( *�1� �@    ��@ �F�'�H

 �� � )'7K !�#�8�7�� \O�   !�#�� \���F� ��� �'L �� 'F$�> *"	* "��,-	 "* 	" ����  5��H
	 
	"	*
        �� 5@�( *�6H7K I�O} �1�� ��	 �5�	 �"�:� "**�( .  �� *�- 5.�*     ���	 ��'� �� '�	��

'F@ !	'
	 �F�RE��1 �� 5O9� 
= �	 �� � *��D )'#K�� 	" ;��.
�6.�� ��>"�,-�� P�L�>"*�� 	" �, ��>�E.	 �� 
	��9�� ��A*�@ 8�:

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Fact 



____________________________________________________________5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5@�( w��L ���O� !�R.5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �>5���� ��$"�$ "* �> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��> �0	 �H@ ��>))))33333333((((YaYYaYYaYYaY

�G��� �R@�7,� 5�6.�� x5.�* � �D*	���- ��"R� �.�� I�9�~� � �>
� )'F@	�� �� �C,F� 5�6.�� (Xu, 2007: 96).

      G��� 
= "* �@ R@�7,� 5�6.�� P'�          "* 	" 5@��( )'7K !�#� �"R� I�9�~� � �>
 �� 5�* �OHh "��9� ��	� � 
�7.= "* '���D*"	*  .!�#� ��	 ��� �� 
	"	*   
�D'�F��7� ���D"��@

      '�"	* �}~� I"�J� 5@�( *�6H7K �� *�- .          	" 
��6�	 ���	 ��#�= �*��,
	 I"'
 5���L"*
����      � 5@���( �.���� *���6H7K � I���K�?	 ���� 5O9��� ���67� '��L ���,C���� "* ���� '��>*

8�7�����D   '��( \HT� 
= ��> . 
=�� �-��	     
��7.= �*���,
	 ������ � '�(" '��  �	 ��(�� 
G��� �H-	* 5��7L ��7>5@�( �	 �> 5�	 "�C@ ��	 �"R� ��>(Ibid.: 122).

     !�#� ��	 I"'
 �� �1�� ��          
���= I"�J� 5]� QM�0	 R�� 5@�( 5���'� �)'7K 
	"	*
 �� �7K       50�� I��	'
	 !�B�	 
�6�	 �7,9� I"�J� � 'F@   ��� 	" ���OH? *���D .   ���Fy7> ���	

    !�#�� w��L �HN9� ��		*           ��� ��1	�� �6C�� ��� 	" 5��H
	 
	" *���� .       ���,C��� !��J� ���	 "*
 !�#� w��L �VL �	�� �,��7L *�6��"5�	 5�H
	 
	"	* .    *��6H7K '���O� 5���7L ��	 �,O.	

  �('- 	" 5@�(   ��� '���� Q���0 � *��� "	*         \���F� ��� �9�7> 	" ��#�=  \���F� ��@ '�(�� ���]�
!�#�  'F@ 5���@	 
	"	* .   7�7�� �E�* 
��� ��          �	��� ��y�= �	 ;��� �
���L '��O� 5@�( I�

!�#� �E�*�� �u�
 
	"	*!�#� �	�� �*�(*�( �u�
 )'7K 
	"	*.
  !�#��� ����	 �5���	 R��@�7,� 5���6.�� ����E.	 R���� �����F1 )���@ "* ���Hh	 )'��7K 
	"	*

)*	���-      G7@ �	 )*�V,�	 �� �@ 'F,9> ���>            ��� !�* ����#1 ��F1 �	 ��� 5�.�* �.�� ��>
  @�( ��F$ ��6C�5  '�*� 5�* ���> .     ����#1 ��0�K "* 5���
" 
�6�	 �	�� 5.�* \
	�"*

!	�     )*	���- ��	 �� 	" ���@ ��>  5@��( ��7> )����	 � *	* +��,-	 �>    �H�0	 ��D|�� ��>
     )*	���- ��	 *�- 
�"* "* 5���'� �6F�	 �� �1�� �� 'F,9> "�C@ ��	 *��,
	  ;-��$ "* �>

    �� �D'F��7� �6C� �,7@ 5�	 �� *�1��=    ��� �,C��� \���F� �"�:� �HO
 ��E.	 
�y7> � '
!�#�   �� �5�	 5�H
	 
	"	*�"�?   5@�( ��	 *"�� "* �@    5��	 )'�( ��,VD ��> ��@   5����@	 

*"	* I"�J� 
	��'� *�6H7K �� 5�H
	 �F�R> �� *�- \��F� ���v� �	��.
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      5@�( "�,-�� ��$ 
�y7> �,9�.����� ��>"�C@ "*  �� �Hh	 �>   "* R@�7,� I"�0
-	  5�	 5.�* "��, .   �:��� ��>"�C@ �	 �"��9� "*      P'�� ���7> R��� �:���� P��L "* �� �,����

  5�	 �.�h "�,-�� .      5@��( w���L P'� ��	 "*           w���L ��$"��$ "* �,C��� �"R�� ���>
  �� "	�
 ���7K         ��� ���H]� ��$"�$ ��7> "* W�	�" � *��D *��( .        IM��]� ��� ��1�� ���

 �0����- *���6��" � �*���,
	"��9��� "* ���������� 5��@�L R���� �>"�C��@ ����	 �	 � 57���
P'� 5�	 �E�* ��> .���� �J�   ��� Q�7��,9�� "�,-��� ���j� '�"    "* R�@�7,� 5��6.�� I"��0

'F�	��                 "�t�L *��6��" ��� R�@�7,� 5��6.�� "�,-��� ��VL �� � '(�O� ���F� 
	'F$ "	XD 
G���  5@�( �� �>          	 *�6H7K I�O} �1�� '�	�,� �� 5�	 ���� ������ ���v� ��> 5@�( ��  ��>

G����� *���1� �*���(   )*�,9��D !�#��� '����- 
���6�	 ���J��	 �������� ���v��� I�9���~� ���� ���>
5@�(5�	 �1�� *"�� R�� �,.�* ��>.

     ��� ��,.�* *��,
	 � 5�6.�� ���j� �HL�� �	 "	XD R�� �� "�C@ "*    ;�<� *���,
	 57��
 �� I	���j� ��7> �1�� �0��-5@�( �� ;�	�D � *�( ���v�� ��>  ��� )'�FF@  R��� ����

5��,�	" ��7> "*.
            5��	 )'�F@	�� ��� �C,F� 5�6.�� ��E.	 R�� �,�6.�� ��E.	 ���-= .       "* �,C��� ��E.	 ���	

  "�C@�6���=      5@�( �@ 5�	 )*�@ 	'�� �OHh   '�"	* ���#1 *�6��" 
= ��> .�� \
	�"*  "��JF�
 ������ �X1 ���� �,��
" "	��� "* "�tL � ���* ���� ��
	 �	 
�@ ��> �HH7.	   "* ��E.	 ���	 ��

�6���=  5�	 �,C��  . !�#� 
*�� )'F@	�� �� �1�� �� !�#�� I"'
 �� 
*�6� ��6� � 
	"	* "* 
	"	*
'F�	�� 8�7��           5@��( ��	 "* 5�	 ���R� �� �" 
	��'� I"'
 ����D     !�#�� �����	 ��> 
	"	*

 *"	* *�1� 
	��'� *�6H7K �� I"�J� �	�� ��,7@ )R�E�	(Ibid.: 139) . '�� ��	 "*  I"'�
 P
        50�� I��	'
	 �	�� 	" )	" 8@ I"�J� � 
	��'�       ��� �5��	 )*�@ ��� 
	��'� ���OH? �"��?  ��@

!�#� � 
	��'� 
��� �6C� �L5@�( %�� ��	 I�6C� \�" '�H@ 
	"	*�� ��H� �>*�(.
              ��� I	"���� ���'�� "* ��0�- ��t�,
	 )'( �u	"	 ��>�E.	 �	 G��> '�F@ . ��7�  
	���

 !	'@ 5VD�	 �	 G��� 5�	 �,#� �>�E.	 ��"�?�� G��> �@  !��J� � �EF>�� ��>"��� ���F�
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    �� �
��L I���J� � �*��,
	���F� '�	��'(�� �� .     ��� 5�.�* !��#V� ;�	'��� �	 ���  
	��FK
                    )*��� �C�
�F� *"��� 
= I	"���,-	 *�'�L ^�]� )"	�7> �"�C@ )"	*	 "* 'F�"�,-�� !�J� G�

5�	 .         �6V,� � 
	'F7C��'�	 �	 )���D ��>                � I��K�?	 ��� *�F,��	 ��� �K��7,1	 ��� �*���,
	 
	�
         ���J� �� ��6� �� � '�*�� )*	* I"�0 �@ ������]�   �����? �� *�- 
	"�* �� 8@�L �V9H� ��>

�,�"'�	 .                 "* )*�'�]� ��	 
�9�	 5�7@�L ;�� � ���9�	 k�"	 �� 5O9� �#�= )�D'�* �� �1�� ��
     5�	 )*�� ��j� � ���j� P�L .   �7,1	 �� �>��D   )*	* 5.��0	 %�      ���	 )���	* "* W��� 	" *��� � '��	

   �� �1�� ���
 !�#V�         ��� *��� �� 	" 5.�0	 �>��D � 'F�	*          �D'��� )'���	� 	" %��7,1	 � '�F>*
 
�9�	 �:71 �� �>'F�	* .     ��� *��� ��� 	" k�"	 �>��D  ��� '�F>* �"��?    � I	"���,-	 )���	* ��@

    �� )*�,9D 	" �	 I	"	',
	      � �� 	" �0	 �>��D � 'FF@       ��� "	��
 *��� �7K 5�K�F7    R�1 '�F>*
       '�(�� ��:��1 \��F� �	�� � '(�� �,(	* �"�D��� �K�7,1	 i	'>	 �� �7K �6�= .   ��$�D 5�.�*

        59> 8> �*�� \��F� ���L ��	 �5�	 %�7,1	 �.�,� .    �	 G���> ��OHh �� �1�� �� ��	"�* �> "*
���J� ��		 �,��� ;>�@ �� ;�	R�	 *��,
	 "* 5.�* 5.�-* �F�	* �>5�.

              "* �5�	 �,C�� �,��7L � �7�JF� I	"��� ���'� "* 5.�* ;�� R@�7,� ��>�E.	 "*
  P�,F@ �E.	 ��	           ��H-	* ��0�FK I"�J� 5]� �,C�� �>*�6H7K � �H-	* �,C�� �>  5��	  .  Q����

      !�#� \��F� �VL �	�� ��	"��� 5�	 �67�    �� *�( \&� 5�H
	 
	"	*���D     ����j� ��D	 �@ �	
 \��F� "* �,�:&�'(�� �,(	* !�M 8> 	" �#�= +�- ����� �'( *�B�	 
=.

  P'� "* ��	      �F,O� � �1"�- �,C�� P�,F@ )'F@	�� 5�6.�� ��>   � 5��	 "	���� '�K	�
 ��  5�.�-* 
  ��	"* 5.�* �F�F��    5�	 �H
	'L � 8@ )"�� .             "* ���-* ��0�FK W��	�" �	 �@ �H�H]� �FO� ��7> ��

 �� 5@�(    �� �5�	 �*	*"	�
 �,C�� *�(�"�?  �� �,VD �@   �� �0�FK ��	 *�(     I��?�O�"	 "* '�F�	��
59�� �F�� �,��7L I	"��� �� ����� QM�0	 � 'FF@ ��7t� 	" ;��- \��F� *�- �*	"	.

      ����J� �,C��� +��- ��	 "*       I	"���� ��$"��$ �	 b"��- �������� � ��H�H]� ���>
5@�( �"	*	 "�,-�� 
	�FK 5]� �,.�*�i	'>	 �@ 5�	 )'( �u	"	 *"	* 	" ��A :

����������������������������������������������������������������������������������������������������������������������������������������������������
1. Corporate Governance 



Ya3Ya3Ya3Ya3 /   /   /   /   P�� P�� P�� P��YcYcYcYc )"�7(  )"�7(  )"�7(  )"�7( lZlZlZlZ________________________________________________________________________________________________________________________________________________

�x
= P	��	 �VL � 5@�( P�,F@ �	�� ���F� � ���@ !�J� ��7t� 
�I"'
 ���D�> �	 ���D�H1 x5@�( P�,F@ �	�� 'L �	 ;�� �*�� ���D
�       5N�> � ��	�1	 
	��'� 
��� W�	�" 8�JF�   !�#� � )��'� �� 
	"	*   !�#�� +���- 
	"	*
x)'7K
�!�#� � 
	��'� \��F� ���97> ��7t� x
	"	*
���9L � �.�� *�6H7K "* 5���V( 5@�( ��>.

S
��� �-*� /*&  ��-4D 
�*'-
 3� 	��C	�
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      �� 	" �,#� � 'F7�"'
 ��	��	 '���            '���" ���	 �	��� ����F� �*���,
	 �,9�� '���� �'��� '>*

 *�( )*��= .     �0	 +��-"* '�'1 �"	XE,����)33 (          "* 	" ����6�	 � "	R��	 �����	 
���

 ������ "��,-	  �	�� �
M�N9� � 
	R�"8C$ 'F� i	'>	 o�]� �� "	�
 �	'�	    
= '���� ��@ '�>*

*�7( 8F,j� 	".

+%�	
�� C� ��	� d'	�
��3	D �3�\<%#�-A N	� 3� �	�3-O� ���1 K3-1 3� 
������ \��F� ��H@ )�E� "*�� 	" �1"�- �"	XD*�@ �0�- ��� *"	�� "* 
	�� :

� *�O#��,:F0 *�6H7K � "�,-���
�� P�j,(	 '("���9�	 ������ �
��H]� ������ ��>"	��� �EF�'�� ;�	R�	�
���� *��,
	 �� �H� *��,
	 '�����HH7.	 �
�5-	*�� ���	�������� ��6C� � �>�
���	"*�0 ��>"	��� �� ����,�*(Freeman and Bartels, 2000: 10-12).
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�� n\� , ��9�A 3� 	�3-O� �1�XA �*�EkA ��3�1   	6�   ��3	6D �
K3-1 3�

           )*�@ S�0	 	" *�- �.�� "�,-�� �@ ���>"�C@ ���B� ;<� ��	 "*      S��0	 P�L "* �� '�	
    ������ 'F�	�,� �� �'F,9> "�,-�� ��	�"	XD     � '�FF@ �X�1 e"��� o���? �	 	" �1"�- ��>

�� ��"�� �'F>* ;�	R�	 	" 
=*�(.
         � �	 	" 5��7L ���,C�� �@ 5�	 ���>"�C@ �	 ��'�M������       I����:� ���	�� "* "	X�D

�� !�B�	 ��<( '>*) P�'1Y .(
     ������ �	 5��7L "* "���EF� "�C@     *"	* "	�
 �':� �O�" "* 
	"	XD .    I	"���� 8��JF�
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��� �	     �� _�0�� �� 5CE�	�� �� �>'F@.            ���	�� "* 	" 5���7L ����,#� ��@ ���>"�C@ 

  �� ��<( I���:�    '�"	* ��,C� �1� ��'F$ 'FF@ .        ��C��	 ��� !R�H� 	" �7> �>"�C@ ��	
     �H��:� \��F� *�t� � I���:� ��= �� 
	�D'���� .   ��� !�M �#�=     !�#�� ��@ '��*	*   Q�O�
 
	"	*

    'F(�� )*�@ '��v� 	" �H��:� .   !�#� �>"�C@ ��	 ���	�

	"	*   �� "*�
 	"     5@�( 
	��'� �� 'F@
  ���� � P�N9� 	"         ��j. ��� "��OB� 	" 
	��'�� �*��� ���M*�K�� ��H��:� W�	��( �D	 � '���� �D

     !�#� �� ��Fy7> � 'FF@ �H��:�  �� )��1	 
	"	*  �	 5���7L �O� �� 	" 5@�( 
	��'� �� 'F>*
'F��C6� )�D*	* �� ��<( I���:�.

 P�'1 P�'1 P�'1 P�'1YYYYe��	�� �>"�C@ G�6V������� �	 5��7L ���,C�� � ���,7@ 
	"	XD

�	�� ����O�1
�	�� ������

��'�M��6�"�,��@
"���EF���	��@

	*���@���O.=
�F>�F@�����	

�R.��
	��	
�.�j(	 ��T9H���	�@�	

 )'],� IM��	�6���=�u�R��
���F1 ������=!�F,��


�,9HE�	���	R���
��"�� )��R1j�	
�,9��

Source: Doing Business Database, 2006.

   5���7L ��:��� P�L "* "�C@ ��'F$ "*   ������� �	 �O���F� ���>  ��� 
	"	X�D *��( .  )���R1
       �H71 �	 ���F1 ������= � ��"��YZ            ������� �	 	" 5���7L ���,C��� ��@ 'F,9> �"�C@   
	"	X�D
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 �� !�B�	           �C�@ 
= ��� ��	'�F$ �H0�� 8> 
�,9@�� � 'F>*  *"	'�� �>" .        ������ ��>"�C�@ �QM��7:� ���	
�� � ��<( I���:�)*�@ 8�JF� 'F7���} ��>"�C@ �	 �,7@ 	" �C�	 �� !	R.	 )|��'�	 .

            ����7K ��D�C��	 ��� ���	R.	 ���> ��E�* "�C�@ 5�V> � ���� �M�7�	�D ����O.= "*
   i�? �� I���:� )"��"*   *"	'� *�1� WO��� ��> .       �>"�C�@ ���	 "* ��Fy7> ���    ��6F�	 ���1

      !�#� �� '���� !RH� 	" 5@�( ��'� �A��h 
	"	*   \�V�)           \�V� �9�@ 5��:
�� "* ��@ ���9�@
    '�"	'� "	�
 �H��:� �	 ��<( (             ��� )*	* )���1	 �	 ��� 'F@ ��-* �H��:� '��v� "* 	"    ��@ *��(

'F@ '��v� 	" �H��:� Q�7�" *�-.

 "	*�7� "	*�7� "	*�7� "	*�7�YYYY�#� �� I�K�?	 �u	"	 "* 
��"��� �	 )*�V,�	!
	"	*

    �� �:� ���� ��>"�C@ �-��         !�#�� �,�(	'� ����,�* ��� '�FF@   � I��K�?	 ��� 
	"	*
)�D*	*          'FF@ 
	�O1 �,.�* 
��"��� �	 )*�V,�	 �� 	" �>)   "	*��7�Y .(       ����� "�C�@ "* ��H�@�

 �� "�#g	  !�#� �@ 'F@ �� 
	"	* �� ���-      ��� 5��6�( ��� �9����� "* k�" ���	 'F�	*  I"��0
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  �� 
��"��� � '��	*��� ��� 
�7#,� �	 ��,C�� I�K�?	 'F�	��  '��"�= 5��* .   ��@ �,�:�&� "*
 �� '�:� �� �J�            ��� k�" ���	 �'�>'� ��B�,� �0���- !	'
	 '�"        ��� ����F� ����<,�	 '��	��

  '(�� !�* 5��.�	 .   
��"��� ��	 )R�E�	 �,.�*      !�#�� �	 �����V,� ���>      P���� �	��� '��"	* 
	"	*
�� �*�( o��]� �)'���� !	'@ *"�� "* �6F�	'(�� �J� i�,-	 '�	��.

 ������ �	 5��7L   "�7�,��	 ��@ ���1 "* � *"	* �:��1 �	�� �*��� "��9� \��F� �
	"	XD
 !�#��     ������� �5��	 )'�( "��#� 5��H
	 
	"	*   �� � )|��� k�"	 �"	X�D R��@�7� � *"	* ��M�

  5�	 �,7@ 5�6.�� .������ 5�:&� ��	 "*��	"	* %�F� *�1� �	 
	"	XD ��� *�� �>  � '����
 '�"	* ���,�* �EF�'�� �� R�� 
�F���="�@ .������ �	 5��7L 
�'�"	XD   ������� ���>"	��� �

 �7� �:������  G��� � '         ��� ��'�O� �.�� ���v� \OF� �#F� �� �> '���( . ��	��� P��L  8,9���   ���>
   )�EF� ��@	 �� �P	��	 5O} �� ���}� _�:&�7� )��1	 �,L ���� ��>"�C@ ��>   '�F�	�,� ��� '>*

 !	� �	'FF@ )*�V,�	 �6��� ��> .  )��EF� ��B�,� "*   ��� �*���,
	 ���>    "* "��9�� I�6C�� ���.*
        �T�� �� �.�� ���v� \��F� ;<� ��	"��@    ��7� *��-            _�
�,� 
���= �*���,
	 '�(" � 'F��"

���( *(Doing Business Database, 2008).

+8:G	X&� �	�3-O�  �	�T�� p����
R���     P�� "* "�C@ )*sZZ3         ������� �	 5���7L ���	��
 �*����        '��*�@ S��0	 	" 
	"	X�D

)  P�'1s .(     )*��@ !	'�
	 I�L��0	 ���	 �� �@ *"	* "	�
 ���>"�C@ "'0 "* 'FH��� '��	 . "*
  5@�( "�C@ ��	    � "* )'( �&�K ��>      i�? �� �H��:� ���D�> 'F,9> !RH� e"�  WO��� ��>

     !�#� � 
	��'� '��v� �� 	"       �A �H��:� 
= !�B�	 "* �@ 'F����� ��	"	* 'F,9�� \V� .  I���:� ��	
��               5���<( ����� � )*	����- ��t�K	 �,���D ��J� "* �� � 5�	 )'( _��:� �H@"�?  ���>

�� I"�J� �#�= �� ��'� �@ �
��L�> *�B�	 �	 �'F@�� ���D�H1 _H<� ���D*�(.
   5N�> _��g� ������	 "*  )�EF� �	�� )��'�     5@��( 
���
 "* �,.�* ��>      ��1�� *"��� ��>

 5��D "	�
 .              ���<( \��F� ���D�> �	 ��M�� 	" 5@�( \��F� '��� 
	��'� 
���
 ��	 e��	��
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    7K o��? �	 Q����L	 �@    ��� 5���"* 5@�( I��H    * "	��
 '�FF@ '�F> .    ����	 "* ���Fy7>   ���#� ���
»  �,@�( ��	�76L k"	RD «�� ;( I"�0  5�	 ��	R.	 �>�� .5@�(      "* )'�( ��&�K ���>

        i��? ��� ��H��:� ���D�> '��� e"��               �I����:� !��B�	 "* � '�F>* k"	R�D 	" WO���� ���>
W-�C�'FF@ 5��K" 	" '�'1 �,@�( ��>.

   5@�( R�� ��@�� "*�> !RH� 	   ������ W�	�" !�7� '�   5��� "* 	" "	XD  �����	"   5@��( �	
 'F��7� �u	"	 .  ����	" 5��� "*      I��K�?	 �5@��( 
	��'�� 5��6.�� I��K�?	 '��� 5@�( �	

  I"�0 ���,7� !�#� 5N�> I�9H1          *��( �u	"	 5�	 )*	* !�B�	 5@�( �@ �����:� � )��'� .
      �� �,�	�- 
	��'� �	 R�� !�F,�� "*               \���F� ����( ��@ �5��6.�� �	 ��0�L \��F� %	��	 �� *�(

�� 5@�( "* *�- 
	'���� � �97> �*�( 	"'���� �C,F�.

 P�'1 P�'1 P�'1 P�'1ssss �	 5��7L +��-"* _H,<� ��>"�C@ "* )'( !�B�	 I�L�0	 %	��	
������
	"	XD

��T�� 
�	��3-O� G	&
�C�	 � "�#g	 �� !	R.	 ;�	R�	 �.�j(	 ��T9H�        �'�FH��� ��������	 �
�,9�@�� ����.�,�	 �

!�F,�� � ��@��
� 8�JF�
���
 i�? �� I���:� 
*�@ 'F�WO��� ��>'FH��� � �6�u���1


	��'� _��g� _��:�������	 � ��O���� ��6�u���1
��<( I���:� �	�� I	��B� ;�	R�	
�,9@�� � �R.��

�����9L I��	R.	 5����'FH��� � �R��'�	 ��6�"�,��@
��	�76L ���	�� ���:��F>��@�� � 'FH9�	 ��F@

B��>	�-*	* �,9�	* ����O? !	'
	 e��	�� �>�	)�@
Source: Ibid.

 I	��B� R�� 
�,9@��     �:� "* I	"���� ���� �	��� �'�'�( ��>   \�&� ���<( I���
*�@ .   P�� "*sZZ3     ��� )'�( "	XD	� P	��	 ���D�> �@ ��	��'� �	�� ��H� �����9L 
���
 �
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 5�.�N9� 86L � .
 �� 5���6]� ��	8u	�15�	 )	�7> 
	'�� P�� )*"�#$ ��@	'L � *�']��� �.�� .

 P�'1 P�'1 P�'1 P�'1`̀̀̀ 8�JF� �� ����� W�	�( ���,C�� � ���,7@ e��	�� �>"�C@ G�6V�

	��'� 5�.�N9�


�	�� ����O�1
�	�� ������
��'�M�P���

"���EF���	'.��
�R.��O7��)���
	*���@¦�9��� � �����u��

 )'],� IM��	�6���=
�FO.
b�O��@!�F,��

�.�j(	 ��T9H�P�EF�
�F>�F@G�R6�

���F1 ������=�6�F���*
��"�� )��R1
�,9��j�	

Source: Ibid.

         5@�( �	�� 	" �,@�( ��	�76L ���	�� ��@�� � 'FH9�	 ��>"�C@      ������ ��,.�* ���>
'�*�@ .  ��  5@�( �5�	 �"��,-	 ���	�� ��	 5��K" �6F�	 *�1�  ���0�� �	 ��@ ���>   i��]F� ��>

��k"	RD "* '��� '��('F>* ��&�� 	" *�- 
*�6� ����� ��.* ���7K ��>.
      w�C�� R�� 'FH��� � �R.�� ��>"�C@          ������� �	 ��,#� 5���7L �	��� ����>    ��u	"	 "	X�D

'�*�@ .     �,@��( �� "���MM	�@ !�#� e"�� ���>      �,�(	* 	" �,@��( ���	�76L ����,#� ��@ �
    �� �TK	 ����.�� k	*�� �'(��'F@ .5@�(        ��� 5���
" )R��1 ��	 5���"* �	�� �>    "* � '�FF@

    �� �9@ ��,C�� I�#( �B�,�'FF@ .           
��9��7@ � 5��	 �,(	XD ��	�� !�D G� �,L 'FH���
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       5@�( �� "�C@ ��	 "	*�#� w	"�	 � e"��    )*R���� P�0	 �@ ���>   ����D»     �	 ����F� 5���7L
������"	XD «�� ����.�� 5���:� �'FF@ 5��K" 	" '>*(Knill, 2004: 11-13).

;
�	��   ��� ��� �	�)�� (7���� 3� 3��	91 ��3,� K3-1 p	W�	� ,
5������ ���0	 ���H@ ����>)33 ( ��,��( i'��> ���� ������	 
�����
  *����,
	 '��(" ���� �C��<�

���� !*���� 5���6.�� k�,9��D ����H���K ���� ����� "���JF� !*���� "�C��
	 o��C��� ��K���7,1	 5.	'
���� ������������ � �	'���	 ������"	 ��"	X��D��	"���@)���EF� )���#� � �*����,
	 ����> \����F� �"�

  � ���9���	 ��*���� ...P���� "* ����>Y`a3 � Y`ac     d����	 ����O>" 8��J:� !����� ������	 
 5�	 )'( .                       5����� ���	 "* �*"	��� ��� ���	*	 "* ��.��� ���	 i'�> ��� ��1�� ���    )"��(	 ��>

��'(�� �,(	* %�&�� �� 8��,9� ��O�"	 �@ *�(.
  '�F� "*» _�.	 « 5������ ���	       
*���6� %���( �7�& ���� 5��	 )'�( _��H6� 5�.�* ���>

  ����0	 "'���0 �	 b"����- *"	����� "* '����'1 5����.�:�)33( ����7> �"	X���D	� ����� 5O9���� �
5���.�:�      ;��<� ���� '��(�O� ���0	 ����	 "'��0 ������FK P�7C��� ���@ �����>  �������:� ����>

  h �����7K � �0����-        ��*�����,
	 �:����� 8BF��� �������� 
������ ���� ��@	'��L ���,.�*��

	��	 ����	 �"�#71 �EF>�� � �K�7,1	) �
	'L ����.��sZ'0"*  ('F@ !	'
	 .

  '�F� "*»� «   5����� ��@ R���       _��H6� 5�.�* �)'�( S��T� �����:� ;�<� ���H@ ���>
     5@���( �����v� 
���6�	 ���� '��F@ A���<�	 ����	'��� 5���	    ���� !���K ���#��� ������:� ����>

  !�#��� �	 G����> 5���6.�� 5�*�'��]� _���� ���� 
	"	*    ���@ �**���D 8>	���� ����:� ����>
�� ���:� 
���
 e��	��*�(.
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 P�7C��� ���,.�*  ���0	 "'��0 )33(  ���� ������	 
�����
   5@���( �	 ���-�� ��F�,���	  ����J� ���>
 G����� �
	����	 ������	 �"���#71 �R��@�� G����� �
	����	 5��V� ���H� 5@���( �
	����	 ���H� ����>
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      ���7�� �
	����	 �R��@�� ���7�� �
	����	 I	"*���0 �:����� ��69��� ���"��C��@ �
'��:� � 5:F��0
       ��� ��� �"���& ���,�F�	 � �K���* I	'��.�� ���� ������ \��F�0 �
	���	   � 	���
 ��@ )'������ [�<C

 ;��<� ���� )����h 5@���( ��0����- ����>  )���EF� � !���K ���#��� ������:� ����> �����7K ����>
  5���	 )'��( )*�7��( ����B� ���,.�*��h .    ���� 5���	 )'��( '���@v� �"	X��D	� I����	R.	 ;��<� "*

5��7�
 )���EF� ����	 !�#��� �"	X��D    
	���-	�� � *����D !���B�	 "	*���#� w	"�	 e"���� o����? �	 ���>
%����?	 ����� ������7K�����"����� ������F� �� � 5@"�C���� ����� !*����� o��C���� � �����h�� "����JF�

*��D I"�0 ���K�?	 5�	" � "��]�	 *�B�	 �	 ���D�H1 .
 '��F� "*»* « 5������ ����	  ���� ���@ R���� ���>  �"	X��D	� %���&�� 5���7>	 ����.*  ���� ����>

 '���="* i"����� )���]� � �"	X��D	� I����	R.	  '���@v� ����,-	*�� �"	X��D	� �	 ���0�L ����>
      �" �	 ��� 5��	 )'(k                      � *��( )*�V,��	 e"��� ��� '��@v� ��� �"	X�D	� 8.��� � ��O,:� ���>

 i�V��( �"	���
�� � �"	X��D	� I��6C��� 5������ �7��&%���?	 "* ������ *���B�	 � ������"
5��0��  ���� ����7> �	���� ����	�� ����>  k�" �	 !�#��� ������ 5��7�
 ���� ����,���* "���JF� ����>

   5@���( !�#��� �B�"'��� ���&�K    *���( )*�V,���	 e"���� "* �"R��� ����> .*  '��F� ����	 "
   �A \��1	�� ���O�,C��� � I"���J� ���� ����Fy7>  ���� �"	X��D	� �	 '��:� W���"  o���]� "���JF�

 �"	X���D	� i	'���>	   5����* � 5����	 )'���( '����@v� ����> �"	X���D	� 
	"�@"'����	 � ����>
8�7���A �	 �,.�* 
�D'���D�"	XD	� "* 
*�� \V�)'( \F� �>'�	.

    5������ 8��JK	 ;��<� ���@ w���� *"	���� ���JL�� ���0	 ���h��	 ����>)33( 
�����
 
���� ;��(�� 	" ������	  5������ �	���1	 5���"�]� '����� ���@ 5���	 ����	 �E������ �'��>* ���>

   '�(�� ������� "	���� . 5�7�
 )���]� �"	X�D  �"	X�D	� )��]� ����>   � �.���� ���v�� )��]� ����> ...
  ����� 
�C���� ����7>      �����	 �	����1	 ������M �'���F7�"'
 � '����="�@ ��������� "	������ '���>*

5���������� � 5����>QM���0	 5��VD 
	����   ���� �'����	 '����O� �"	����� ����F$ *���1� 
�'��� 
5�����5���� �	�1	 
*�� R��=5(	* �> .

 �9��@ ��t��� ����"�� %���&�� ����	 ���,#� 
'��( [<C��� �	���� �������� "	����� "���@�
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   ��� 
	��	 "*                '���7� *��1�� \��	�� ������F( "* ������( G�7@ '��	��)   ��HK ���J�   � *���=
 ����TKY`al :a�3.(

�F�� �	Z' ��3�1  7���� �	4�5� 3� %�	
�� 3�C	1 �1 ���gA 	1 3	�,
    �9@ ��t� ;<� ��	 "*������ 5�:&� � "�@�"�C@ ��� "* 
	��	 �"	XD   _�H,<� ���>

�� ��"�� *�((Doing Business Database, 2007: 60-62):

+8�F�� �	Z' �-E91  3	�,
   ��>"�C@ �R1 ����	 
	��	�����= P�7( � �����"��-5�1�	 �@    [-��( *��O#� ��J�  ���>

�9@   *"	* "	��
 8>* )*" "* �tK "�C@ )'V> ��� "* "�@� .      ��,7@ !��7,>	 �E����� ���	 ���	
!���[-�( *�O#� � S�0	 "* P�N9� ��>w�� ��> 5�	 �@X.	) "	*�7�s.(

 "	*�7� "	*�7� "	*�7� "	*�7�ssss ��TF� ��>"�C@ 5�:&�  �����= P�7( � �����"��-[-�( *�O#� "* �9@ ��> "�@�sZZq
����������������������������������������������������������������������������������������������������������������������������������������������������

1. Meadel East and North Africa (MENA)
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:8�%�	
�� 
��
�  �3�\<
      P�'1 "��= �� �1�� ��3      ��� "* 
	��	 "�C@ �Yqa     ������ 5�F�	 �J��	 
�#1 "�C@   �"	X�D

   _�*" "*Yca    
�C� �@ *"	* "	�
        ������� �	��� ��VF� 5��K )'F>*    !�#�� � 
	"	X�D 
	"	*
  8�7�� "* �1"�-  ������ �	�� ���D   5�	 
	��	 "* �"	XD .       " ����,#� ��F��� ���	 "*   �	 ��O�

����� � 5�	 'F.���� "�C@ 
= �O�" "* �@ x
�,9��j�	 "�C@ �O�" ����Yqa*"	* "	�
 .
       �tK "�C@ )'V> ��� "* 
	��	   �����= P�7( � �����"��-   ������� ��J��	 R��   "* �"	X�D

          �� �5�	 �F���� � _�:& �O�" �@ *"	* "	�
 )*R��� _�*"�"�?    ��T9H� ��J� ���>"�C@ �@
�	 ��.�j(	�O�" ��'.�� � "���EF� �I	"��� �		��   '��"	* 
	���	 �	 �,#� ��)  P�'�1c((Ibid.: 

63-65).

 P�'1 P�'1 P�'1 P�'13333������ 5�F�	 
	��	 "* �"	XD�
�#1 
�D	�7���� %EA3%EA3 ����91���	V%EA3 ���A

�9@ 5.�#� �O�""�@�Y`Y"���EF��EF@
)	" � ���v�5@�( G� ��	'�	ll��.	�,�	� �F�D�u�9�

��B� X-	Yca5F9F�� 5F�)�,�"	
b	�-	 � !	'<,�	Y3`�6���="���EF� � �u�R��

5�6.�� 5O}Y3Y'F.����"�7��
"�O,K	 X-	ls
�,9HE�	b�O��@ � 
�,9��j�	

������ 5�F�	 �"	XDYca'F.����
�,9��j�	
I��.�� 5-	*��r3��'.��'�V� ����"


��� I"�B�����Ysr"���EF�
�,9
	R

�>*	*"	�
 �	�1	c3�F>�F@"�7��

 5�.�:� G� P�]�	YYZ��	����O.= � 
����
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 P�'1 P�'1 P�'1 P�'1cccc������ 5�F�	 �O�" ��TF� "* 
	��	 �"	XD�����= P�7( � �����"��-
�D	�!7���� %EA3%EA3 ����91���	V%EA3 ���A

�9@ 5.�#� �O�""�@�Y3
�,9��K���O�1
�v�)	" � ��5@�( G� ��	'�	l�.�j(	 ��T9H��7�

��B� X-	Yq�7�
	��	
b	�-	 � !	'<,�	Yl
�7K;@	��

5�6.�� 5O}Yc
�,9��K��	RB.	
"�O,K	 X-	3�.�j(	 ��T9H���"����

������ 5�F�	 �"	XDYc�.�j(	 ��T9H����O�1
I��.�� 5-	*��YsI	"��	��	RB.	


��� I"�B�����Yl�.�j(	 ��T9H�w	�K
�>*	*"	�
 �	�1	s�7���"��

 5�.�:� G� P�]�	Ys����w	�K
Source: Ibid.

5�	 )'V> �O�" ����'� � G� �O�" ���,#� �.
5�	 )*R��( _�*" ��	 "* �O�" ����'� ��.

;8��D	�  %�	
�� C� 
�	�� �	�7�3�\<
[-�(             5���7L o�*���� �	 '�:� ��� ���� ��>  ������� �	     
	R��� [-��( Q��,��#� � 
	"	X�D

�� 
�C� 	" �#�= �	 5��7L'>*:
Y . I���:� 5���V()�C�	 [-�( )�,9D(�
s . ��<( �H��:� ����	��)��'� 5�.�N9� [-�( )�,9D(�
` . !�#� 
	��          
����F("�@ � 
	��'�� �"�,�"'�� ������
 _�:t�� �	��� 
	"	*)  [-��(

!�#� 5�	�-*	* 5.�#�
	"	*.(
������ �	 5��7L "* 
	��	 �O�" 
��� "* �"	XDYqa�� 
�#1 "�C@  P�'1 S�(l5�	 :
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 P�'1 P�'1 P�'1 P�'1llll[-�(�O�" ��>������ �	 5��7L "* 
	��	 �	�"	XD
N	�  

F�� �����3	�,:RRS:RR[:RRQ

�O�"���YcaYca
������ �	 5��7L [-�(
	"	XDZ/`Z/`Z/`

Source: Ibid.

[-�(  ��>w��     �	 �F�	* "* �@X.	Z  �� YZ5�	  .
�C� ��M�� !�
"	  {�,9�D ��,C�� )'F>*
      !�#� �,C�� 
	�� ���'� 5�.�N9� [-�( �,C��       � 
	��'� �"�,�"'� �����
 ���:� �	�� 
	"	*

������ �	 5��7L [-�( �,#� *�6H7K ��Fy7>5�	 
	"	XD.

 P�'1 P�'1 P�'1 P�'1qqqq[-�(  �O�" ��> 
	��	 �	�	 5��7L �	R1	 "*������ 
	"	XD

�D	�7����
�-�%*k�
%&	�
3,	D 
��	�� �	*��'c ,

���C-�&�3	2�� 7	
C	��	�
%#�-A , ��	4�5�

�C�	 [-�(c3a/cYZ3/l
��'� 5�.�N9� [-�(3qq/3rY/c

[-�( 5�	�-*	* 5.�#� 
!�#�
	"	*

Zcl/`YZc/l

!�#� �	 5��7L [-�(
	"	*Z/``/lq/3q/rZ/l
Source: Ibid.

    "	*�7� "* �,O.	`   [-�( '��" �E��E$   5��	 ���H]� � �"* ���
 �,#� �> . 
��F$  ��@
 �� �JL��   ������� �	 5��7L �O�" �J��	 �<,F� "�C@ )'B> ��� "* 
	��	 *�(  "* �"	X�D

                  �5���@ ���J� ���>"�C�@ 	���� x59��� �O��F� )�E��1 Q�0	 �@ *"	* "	�
 8>*R��( _�*"
 �����	RB.	 ���O�" �	 
*"	 � w	���K �
���FO. ������   '���"	*"�-�� 
	����	 ���� 5O9��� ����,#� ����>

(European Centeral Bank, 2007: 21-23).



____________________________________________________________;.�$;.�$;.�$;.�$;�� ��>;�� ��>;�� ��>;�� ��>������ ��"������ ��"������ ��"������ ��" "	*�#� w	"�	 e"�� "* �1"�- �"	XD "	*�#� w	"�	 e"�� "* �1"�- �"	XD "	*�#� w	"�	 e"�� "* �1"�- �"	XD "	*�#� w	"�	 e"�� "* �1"�- �"	XD............sZrsZrsZrsZr

Source: Doing Business Database, 2007.

 "	*�7� "	*�7� "	*�7� "	*�7�`̀̀̀�O�"������ �	 5��7L "* 
	��	 �"	XD

L 7���� K3-1 ��2��. �3	
c ���@A  
   "�� �*�6H7K ��>��j,� ��"��    �� 
�C� "	*�#� w	"�	 e      P��� ��? ��@ '>*   ���>Y`ql   ��� 

Y`ac �(         �	 �'��� )*��� � 57�
 [-Y/Ylc`    P��� "*Y`ql    ��� c/`Zqal      P��� 
����� "* 
Y`ac      �� )"�* ��	 �? � )'��"   ���.�� W��,� "�?�c/Yqr5�	 )*�@ '(" '0"*  . ��Fy7>

 �.�� '(" ��E���� �	 )'( ��"�� )"�* !�#� �'�� )*��� [-�(��� P*�:� �	`/Ysl"*   '�0
  5�	 )*�� "	*"�-�� .[-�(  ��>    �� R�� 5:F0 � �.��   ����.�� W��,� '(" �����   P*��:� �	

`/Yl3 � Y/Y3Z�,(	* '0"* '�	.
  
�C� M�� '��"       P�� �? "	*�#� w	"�	 e"�� ��- '(" )'F>*  ��>Y`ac�Y`ql 5�	  .

          
	'�F$ !�
"	 oHT� 8BL �@ 5(	* "�* �J��	 '��O� ��	    59��� M���  .        "	���� ���F> ��"��OK ���
        k�� '��� � 5�	 �,��� �7@ �:��� "	*�#� w	"�	    [-�( ����"	 �	�� ��,C�� ��>   
= ���>

*	* !�B�	.
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 P�'1 P�'1 P�'1 P�'1aaaa[-�( ��"��"	*�#� w	"�	 e"�� �*�6H7K ��>

N	�
��5 �D	�
�� p�C	1 ,

 p�C	1 �D	�
��*&

 
��5 �D	�
 G	9�)��(

 �D	�
��	


 �D	�

#��

13761653.11653.11653.14114.91393.9
13771911.9205515384048.21275.8
13783266.32447.42206.24683.61945.9
13795221.42898.12978.36347.32621.8
138075023299.33758.88497.93254.8
138111345.93704.75062.889864642.9
138227074.93933.211379.423202.610060.1
1383307624198.11211334205.19215
138426849.84692.29459.420941.47427.3
1385307865182982120770.47752
Y`al36193593410082208837967
 ��E����'("41.313.824.825.624.2

X-v�X-v�X-v�X-v� : : : :� �
	��	 ����	 �"�#71 �R@��  G���)*	* G��P�� ��*��,
	 ����� ��� I�K�?	 � �>_H,<� ��>.

S%�	
�� �&,3 ��3�1  7	9� , 7���� 3� ��3	D �3�\<
������o�]� �1"�- �"	XD  P��� "* �,����¢¢�"*  
	���	��� M* 
���H��  "  � )*���  !���� 

���  ���� �	 ���  "�C�@  ��J��	  ������� �X�1    
	���	 ����� �1"��- �"	X�D   5��	 )'�( 
(UNCTAD, 2007)�.

 ��Fy7> �@ �	Ys � *"��H�� rZ������ "M* 
��H�� P�� "* ���� �1"�- �"	XDY`al �	�� 

	��	 W�� �l`a � 
��H�� Y`a"	R> 5�	 �,��� o�]� 
= "M* .������ 
����� !�K	 e��	�� � �"	XD

G7@   ��*��,
	 �F� ��>������   o��]� �1"��- �"	X�D   �� "* 
	���	 "* ��,���P�sZZc   ��� z.��� rYc
M* 
��H�� P�� "* �"sZZl�`YqM* 
��H�� P�� "* � "sZZq ��qc3M* 
��H�� 5�	 )'��" " .

����������������������������������������������������������������������������������������������������������������������������������������������������
1. United Nation Conference on Trade And Development (UNCTAD).
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   k"	RD e��	��F@��	�V� ��� ��  B� � �:� � I"�� H� 
����� ,� � ���'])  *��,6�=(  �     
���� "* 
	���	
 
	R�� �� 
�#1 ��>"�C@l`aM* 
��H�� �X1 "������ 8��,9�� �"	XD  ��O�" �Y``   )*��@ �9�@ 	" 

5�	(Ibid.) x�.�L"*�@
�,9��K ��� !	'@�> 
�FO. � �*�:�    �X�1 ��� ������s3 � ac/s *"���H�� 
M* �,#� "��9� �>�E��1 �" �	
	��	 '��"	*  .   k"	R�D ����F�  *��,6�=  P��� "*sZZl �����*�  
	���	`Zs

 M* 
��H�� ������ "    
�#1 ��>"�C@ "* 8��,9� �1"�- �"	XD !�B�	 )*	*  P��� "* 8
" ��	 �@sZZq
���   *�'L �*`al  M* 
��H��  )*�� "5�	 .8
"������      "* ����* ��>"�C�@ "* 
	���	 �1"��- �"	XD
P�� ��>sZZ3� sZZc����� �*�����P*�:� la � 3csM* 
��H��  "5�	 .

%�7B�������o�]� �1"�- 8��,9� �"	XD  P��� �	 �,���qs  
����� ���   "���#�( Y`aq
 *�'Lc � *"��H��lZqM* 
��H��  ����� �B�,� �@ 5�	 "3lq   ��O���� k�"	 ��� S�? ``
*"��H�� �rZ3M* 
��H�� 5�	 " .
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Requirements of the Implementation of General Policies 
of Article (44) 
Seyyed Shamseddin Hosseini and Afsaneh Shafiee 
 
The paper emphasizes an inevitable role of general policies of Article 
(44) of the Constitution in promoting Iranian economic status and 
studies requirements for effective implementation of these policies. 
Therefore, the position of these policies-as a competitive policy package- 
has been identified theoretically and experimentally. Theoretically, it 
was found that one of the distinctive aspects of the modern economy 
is changing state and market roles and their interaction in which costs 
of the state intervention decrease but interests of control and guidance 
increase. Scientifically, the declaration of these policies can be a 
turning-point in Iranian economy history. The objective of these 
policies is to prepare a good way for non-governmental sectors' 
activities as well as paying attention to the aspects of social welfare. 
Enjoying results of these policies can be only possible by preparing 
good ways that according to the findings of this study, the most 
important of them, are as follows: 
 Providing a competitive condition, the simultaneity of information, 
supportive legal frameworks and an institute which guarantees the 
implementation of laws, an efficient monetary and financial system, and 
the establishment of civil institutions which considering  them is 
necessary. 
 
 Keywords: Article (44) of the Constitution; Requirements; Modern Economy; 
Civil Institutions; Regulatory Rules 
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Privatization in Iran: a Review of Theoretical Principles, 
Experimental Studies and the Performance of General 
Policies of Article (44) 
Mohammad Bagher Nobakht 
 
The main objective of this article is to study the functions of three 
effective and independent variables in the implementation of general 
policies of Article (44) of the Constitution: the submission of 
government (responsibly), people’s investment ability and economic 
freedom and doing business in the country. 
 According to the restriction of the implementation of these 
policies, and for the validity and reliability of the study, the theoretical 
bases and results of experimental studies are more focused than the 
results of its functions. We have used Library Research Method 
(LRM) to gather the needed data and used Meta Analytical Method 
(MAM) to analyze them, too. Therefore, after reviewing the 
ownership and management theory and revising experimental studies, 
by reviewing the reports of the performance of the implementation of 
general policies of Article (44) of the constitution in the previous 
years, it is found that privatization and granting the state shares have 
been totally influenced by the implementation of Justice Share Plan 
(JSP). Furthermore, by accepting private and cooperative sectors 
abilities to implement the mentioned policies by the related indices, it 
is shown that Iranian economy cannot prepare a good way for 
economic freedom and necessary doing business for the participation 
of private sector. Consequently, it is suggested that in order to expand 
the privatization, the state should apply sections “A” and “B” of these 
policies, especially high and low sections of Article (44) and the 
expansion of economic freedom, the improvement of doing business, 
and necessary institutionalization by the enforcement of section “C”; 
and especially focusing on the JSP too. 
 
 Keywords: Privatization; General Policies of Article (44) of the Constitution; 
Justice Shares 

 



��
��
��
��

6  English Abstracts _________________________________________________  

�

The Change of the Structure of Oil Management: a 
Significant Obligation to Achieve Objectives of General 
Policies of Article (44)  
Mohammad Nemati 
 
The general policies of Article (44) of the Constitution can be 
interpreted as a change in the state and market structure of Iranian 
economy. It is hoped that the objectives of Iran's perspective plan are 
achieved by using the new structure and the implementation of general 
policies of Article (44). The history of Iranian economy shows that oil 
incomes and using them in national economy through financial policy 
by states are the most important factors for the new structure of the 
state and market. In other words, taking possession and policy making 
on natural resources of the country by executive power have played 
major roles in creating the new situation. Therefore, changing the 
current responsibilities and activities of the state and preparing a good 
way for non-governmental sector to play a major role in natural 
resources need fundamental reforms in this sector, particularly in oil 
sector and the relevant policy making. According to the fact, to reform 
the status quo and to help the implementation of general policies of 
Article (44) of the constitution, three main steps should be taken: first, 
recognizing inter-generation position so that it can undertake policy 
making in oil and gas fields, second, establishing Anfal national fund 
and distributing oil and gas incomes directly, and third attempting to 
get rid of petroleum exports and vice versa changing the view on oil 
as an industry which is followed up by non-governmental sector.  
 
 Keywords: Oil Resources Management; General Policies of Article (44) of the 
Constitution; the State; Non-governmental Sector; Income Distribution 
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The Achievement of the Distribution of Justice Shares 
Objectives within the Implementation of Justice Shares 
Plan, General Policies and Article (44) 
Mohammad Hossein Hassani Sadrabadi and Somayyeh Shah Hosseini 
 
The assessment of Justice Shares in terms of the achievement of 
included objectives in General Policies of Article (44) of the 
constitution, the relevant law and the performance of privatization 
organization have been discussed in this paper. The main objectives of 
these policies are as follows: economic growth, the expansion of 
public ownership and poverty eradication, the achievement of social 
justice, the reduction of financial burden and public administration in 
economic activities, the improvement of public employment, and the 
encouragement of the public in saving and investment and the 
improvement of families' incomes. Distribution of Justice Shares is 
based on the letter of Iranian Supreme Leader to the President and it is 
known as a part of these policies. And it is authorized provided that 
the implementation of this plan prevents from more intervention the 
state in abandoned firms. To achieve the objective, some articles have 
been included in the amendment of articles of the 4th economic, social 
and cultural development plan Act of Islamic republic of Iran and the 
implementation of general policies of the constitution. Results show 
that poverty eradication, the reduction of gap class, efficiency increase 
and the reduction of the state's invention objectives couldn't have been 
achieved by the implementation of the distribution of Justice Shares 
Plan as included in these policies. Also the process of pricing Justice 
Shares, the recognition of Justice Shares, and granting it to the 
qualified is inconsistent with some of the mentioned objectives of 
general policies of Article (44) and they have not been organized 
appropriately. 
 
 Keywords: Justice Shares; Article (44) of the Constitution; General Policies; 
Depovertization; Incumbency; Provincial Investment Companies 
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The Specification of Corporate Law Obligation within 
General Policies of Article (44)  
Seyyed Mahdi Tabatabaee Nejad 
 
A corporation is the most typical company throughout the world which 
plays a major role in controlling economic market. Legal and economic 
requirements of the privatization in our country which its importance is 
reinforced by the ratification of general policies of Article (44) and its 
implementation Act necessitate considering commercial firms, especially 
corporations more. As consequences of the privatization which is an 
element of general policies of Article (44) will be ambiguous if legal 
aspects and economic effects of these companies are not clarified clearly. 
In other words, if considerations of the amendment of corporations' laws 
and regulations aren't taken into account, there is no hope to achieve 
successful privatization and its objectives. 
 
 Keywords: Commercial Firms; Interests Conflict; Privatization; Ownership 
Models; Public Order; Social Correlation 
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Challenges of Foreign Portfolio Investment due to the 
Implementation of General Policies of Article (44) 
Seyyed Mohammad Reza Seyyed Nurani, Samad Aziznejad and Ali 
Takrousta 
 
In the new situation of global economy, foreign investment plays a 
major role in economic development. Most of discussions focus on 
what kind of investment is useful for Iranian economy and how can we 
attract foreign investment? Foreign investors, especially transnational 
companies are interested in investing in advantageous regions to make 
more profits and competitive condition. According to studies, the main 
reason for much Foreign Direct Investment (FDI) and Foreign Portfolio 
Investment (FPI) can be many factors such as legal factors and 
economic policy making, economic structure factors, supportive and 
motivating factors and geographical and political factors.  
 Studies show that market and prices manipulation are main challenges 
facing capital market. Unvarying financial instruments, the dominance of 
Iranian banking network over the market, few accepted investment 
companies in portfolio, lack of electronic network expansion into the 
capital market, public administration, and newer establishment of 
stock exchange association than Iranian banking system, many 
ambiguities in the second phase of Justice Shares supply and demand 
furthermore how these shares are granted are known as other main 
challenges facing capital market and the implementation of Article 
(44). The paper discusses these challenges and provides strategies to 
remove them. 
 
 Keywords: Foreign Investment; Portfolio; Challenges; Strategies 
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The Study of Necessary Requirements and the 
Supervision on Good Implementation of General Policies 
of Article (44)  
Mohammad Reza Sadi and Saeed Totonchi Maleki 
 
Undoubtedly, correct implementation of General Policies of Article 
(44) of the constitution can change Iranian economy considerably. 
Obviously, such implementation needs many economic, cultural, social, 
political and legislative requirements. Also controlling on good 
implementation of these policies by regulatory systems is known as a 
requirement to succeed. Some of necessary supervisions have been 
stipulated by the amendment of Articles of the 4th development plan Act 
and the implementation of general policies of Article (44) of the 
constitution. This paper studies necessary requirements of different 
fields mentioned above and discusses controlling on good implementation 
of general policies of Article (44) by regulatory systems. Results show 
that Expediency Council, Islamic Consultative Assembly, the Judiciary 
and their relevant systems are the most significant regulatory systems in 
this field. 
 
 Keywords: Article (44) of the Constitution; Supervision; Requirements; Regulatory 
Systems; Abandonment�


