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There is no doubt that the concept of privatization has become one 
of the most repeated concepts · in the formal statements of' many 
cot.mtries in spite of the differences in their. economic and political 
systems and the main national economic indications in each. Though 
privatization process expresses a distinguished Public policy, it differs 
fron1 any other policy, as it requires; a special preparation, an accurate 
decision making process, a flexible implementation tactics, and an 
advanced evaluation methods. 

From this perspective the researcher tried through the thesis to 
achieve two goals; The First is to design an ideal framework for the 
measures which the global privatization experiences had proven to be 
essential for a successful management of a privatization program. The 
Se.coiid is to evaluate the management of the Egyptian privatization 
program taking into consideration, legal and organizational aspects 
conducting the , program and the general framework laid down by other 
countries that experienced and applied the same policy. 

Therefore, this thesis tried to answer a numbe1:· of questions: 
-What were the different techniques of privatization adopted world 
wide and what are the criteria of choosing among them ? 

-How would a privatization program be efficiently managed? 
-What are the major obstacles for privatization? 
-Has the Egyptian government succeeded in creating accurately a 
legal a11d organizational framework for privatization? 

-Was the Egyptian privatization process carried by the government 
coping with the existing legal and organizational framework? 

..;Has the Egyptian privatization program been aware of the interest of 
the basicgroups and classes affected by its implementation? 

1·.· 

The thesis is interested in three main ideas : 
· irirst: The adoption of privatization program means that a change had 

occurred in the economic role of the state; the state is no longer 
the responsible for development process, the private sector will 
participate with the government in this responsibility; this means 
that the decision makers inclined to feel that the role of the state · 
in this aspect is no longer appropriate. 
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Seed rid: Privatization does not mean getting rid of the whole public 
sector entities. However, this impose a question about the· 
role of the public sectol" in the future, and in which fields 
would the public sector remain · do_ing ? What would be· the 
nature of its role ; is it monopolistic or corn.petative 7· and 
would its role be just a strategic one till the private sector 
takes over? Would there be a definite border between the two 
sectors or th~re would always be intersection areas? 

Third: Though privatization seems to be the most efficient solution in 
the allocation of the resources , since the public sector. was 
affected by the decline in the economic and social policies as a 
whole ' but . that does not explain the b~d petfotinance of the 
public sector and the failure of ai1 the attempts to improve its 
performance. So, it. seems essential to transfer part of the state 
properties to the private sector which has adopted Pure 
Profitability approach instead of the Cost-Benefit Anaiysis 
which is adopted by the public projects. ·· 

\ 
\ . 

The study was based on a number of facts: > ' . ' 
First: The thesis deals with the privatization of full or partially owned 

enterprises which are known in Egypt as public business sector 
enterprises. 

Second: The study covers the period from June 1991 to the end of 
1995.Though the researcher had to bross the time limit 
occasionally. 

third: The study presented the different terms of the transfer process 
from the public ownership to the private sector; which translated 
the English name (Privatization) into an Arabic one, but at the 
·end the term "Khas-Khasa" in Arabic was the most popular and 
accepted arriong the officials in the Egyptian Case. 

Fourtb:The thesis defined privatization as the transfer of owi1ership of 
the state-owned entities to the private sector. within the 
framework of comprehensive policies airhihg at tnaxifuizihg the 
role of the private .sector and at adopting the market economy. 
orientations. 
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The Thesis consists of an Introductioit, 
Two Parts, and Final Results as follows: 

Introduction: Theoretical Framework 

First Part : Privatization Program Management 
Chapter I : Privatization: The concept and motivations 
Chapter ii : Privatization: Techniques and Determinants 
Chapter III: Implementation Privatization: Process & Action Plans 
Chapter IV : Privatization Obstacles and ~hallenges 

Second Part : Egyptian Privatization Experience 
: The Egyptian National Economy: Public-Private Sectors· 

Relationship 
: The Egyptian Privatization Program : The Institutional 
& Organizational Aspects 

Cb~pter Ill: Implementation of the Egyptian Privatization Program : 
Case Studies 

Chapter IV: The Egyptian Privatization Program Ey,aluation 
. ' 

Final Results and Recommendations 

The thesis proposed an action plan for privatization management. 
The plan included a number of mechanisms and executive skills and 
concentrated on certain issues: 

Ffrst: Although some countries are pushed by international donor 
organizations ( on the top of which are the· IMF and the ·world 
Bank) to adopt a policy for privatization program, this does not 
mean that these countries are hot in real need to adopt this policy, 
as the internal motives are very effective. Though there are a 
nlnnber of public projects that are successful and efficient , there 
are also a lot of projects that are a source of constant loss and thus · 
privatization is the way to upgrade the overall efficiency. 
By privatization the political effects would not have any influence 
ort these projects, and The decision making would be a result of 
compromising the economic aspects only, taking in consideration 
the market regulations , that will magnitude the profit value and 
attain the best allocatiot~ of resources. The privatization is also 
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looked at as a budget support and a way out of liquidity problem 
through getting rid of the subsides submitted to the public 
sector , and providing instantly govermnerttai · revenues 
through privatization proceeds and taxes.· 

Second: The Thesis defined and analyzed different privatization 
techniques as public offer of shares, private offet of shares, 
selling of assets , selling shares to the En1ployee 
Shareholders Association (BSA) , debt-equity swaps, and 

· liquidation. Also it presented a number of preliminary 
measures taken by government to prepare the political , 
economic and social atmosphere for the iinpiementation of art 
overall privatization program in a later stage. 

Third Choosing an appropriate technique for privatization is a .very 
complicated issue that depends on laying down a balanced 
formula between different contemplations such as the 
government objectives, the organizational form -of the 
enterprises and its financial and legal situation, the -poiiticai 
and social status of the country and the level of the capital 
market performance and progress. 

Fourth: The thesis highlighted a number of organizational forms for the 
bodies which will 1nanage the privatization prograin; 1t stressed 
on the necessity of compromising between the centta1ization 
and decentralization policies ih dedsioh tnakihg and 
irnple1nentation . It emphasized on the importance of dealing 
with the international experiences in this aspect teasohabiy 
ahd _ with flexibility , also on the importance bf the 
periodical revision of the organizational forms and ptocedures 
used, and ascertain that the organizational form is taking into 
consideration the objectives and requirements of the 
government and the interests of the investors and all the 
involved parties. 

Fifth The researcher pointed out the importance of organizing and 
controlling the foreign expertise needed in the privatization 
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process ; the tole of these consultants , in different phases , the 
methods of appointing and rewarding them. 

Sixth: the study emphasized on seven major consecutive steps fot 
privatization : 

- Business environment analysis 
- Underlining the objectives and principles of privatization 
- Drawing a legal framework 
- Determining the sectors to be included in the privatization program 
- Evaluation of state owned enterprises. 

· . - Classification of enterprises owned by the state. 
- Laying down a schedule for implementing privatization 

Seventh: The thesis ascertained the importance of conttollirtg the 
privatization process through phases· that hegiri with 
describing · the status quo of the fitm ; theh re-orgahizihg the 
legal frame through dealing with the rights of the credits, 
loans guarantees, contracts , arid the 1ega1 status. the fhiancial 
frame would be re-established then accotdihg to the financial 
positions , then the laboi' conditions would be revised to make 
sure that the management is being co-operative especia1ly in 
the large units. 
The study presented a number of international experiences in 
which the members of board have been replaced by othei' 
members believe in the idea of privatization. 

Eighth: The thesis emphasis on the importance of supervising the 
privatization process as an vital activity carried out by the 
management to ensure the realization of the process objectives 
with the minimum costs, as the first reaction fot privatization 
would be an obstacle if there appeared to be any 
misbehavior . The study named a number of supervising 
techniques according to the international experiences. It also 
. inentioned that the supervision role should terminate by the 
end of the selling phase·, as the post privatization role through 
the fulfillment of the mass demands, supply information , 
preparing reports about the realization of the objectives of 
privatization, and evaluation of whether or not the legal 
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requirements had been achieved. The study stated the skills of 
the members of the supervision entity responsible for the 
privatization. 

Niiith: The study discussed the labor issue as one of the most important 
obstacles that faces the implementation of privatization , a 
number of mechanisms -that the government cou1d adopt white· 
managing th~ privatization- were presented, on top of which the 
media campaigns , and planes of re- employment adopted by 
some countries during their experiences ii1 privatization. 

'Tehtli: The study emphasized on the necessity or limitatioh of the 
political problems that could be raised as a testiH of_ 
privatization , the government must work hard to 1nihimize the 
political opposition , as well as taking the ri.ght ptocedtites that 
will lead to a privatization program that is accepted by the 
people. The study named the soutces of the political prob1eins ; 
the parties, the pressure groups, ahd the mechanisms that 
should be followed by the government , it ~ried to visualize the 
opposing points of view that are usually used as an essential 
approach while attacking the privatization .. : 

Eleventh: The study affirmed the importance of adopting the required 
: policies to adjust the economy to conform with the . 

privatizatiort through the increasing of the local saving , the 
decreasing of restriction applied on the external investment , 
the constant improvement of the capital markets, ahd 
,seriously handling of the debts of state-owned enterprises, as 
well as seeking financial resources that could help in the 
implementing privatization process. 

Jn the second part ; that deals ivith the Egyptiail case , ti,e 
re.~earciier referred to the develop111e1it of the ptlblic owiiersi,ip in 
Egypt . aH.d the establis/1111e11t of the public sector , throughout ti,e 
recent history, thus to revise two major aspects:. 

First: the nature of the economy ,whether it depended on the government 
or the private sector. 

·. 
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Second: The organizational form of the companies during the different 
phases. 

The study also described the legal and organizationai frat.ne of the 
Egyptian privatization progi"am , and presented a compiete data base was 
co1lested from the holding companies ( 17 HC), the technical-office of the 
public sector, the United States Agency for Iritetnattohal bevelopm~nt 
(USA1D) mission in Cairo, it contained the privatization processes 
accori1plished till the beginning of 1996 in its diffeterit shapes , the 
affiliated companies offered for privatization hi 1996-1997 program, the 
affiliated coinpanies that would be offered for privatization in the future, 
and the companies with accumulative losses that would be re-strticttited. 

The study presented four detailed study cases , sale of the assets of 
El-Nast Boiler & Pressure Vessel Manuf.Co., sale of the shares of the 
public company for· works and land reclamation, private sale of the 
shares of El- Ameria Cement Company, and El-Sharkia tobacco 
Company. 

The study smnmarized a number of results that ate considered an 
assessment for the Egyptian privatization program; s01ne of which ate 
considered points of strength in the governmental managem~nt of the· 
program, the others are the weak points as follows: 

First: The labor . situation is a main obstacle for the · Egyptian 
privatization program , as it is expected that the 1ayoffainong ·the 
employees during privatization may teach 122 thousa.ntl and 680 
employee, according to the 1nost conservative estin1ations, and 
105 thousand ifwe excluded those who are over 55 years old ,'t1p 
till now . the government \Vas able to deal with · the situation 
positively',that means a conH:Hete awareness of the iiliportance of 
the labor situation both socially and politicaily. This is 
accomplished through the constant soothing of the labors and 
their unions·; the re-struct1fre of the companies offered for 
privatization as it was mentioned hereafter when referring to 
the re.:.strticture of the labors in Alexandria Shipyard company 
offered for sale in 1996 . program, as well as taking the tabor 
circumstances into consideration when implementing the · 
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privatization process on condition of providing the buyer jobs for 
the labors for three years and he would be obligated to increase 
the investments and to ~xpand during the same period to be abie 

. to employee more labors. Ariy deiay in the liquldatioi1 process 
and the. expanding in selling shares to the employees will i1ot be 
in his · favor. However some empioyees faced a 11umber of 
individual problems especially in El-Nasr Boiler ahd Pressure 
Vessel Manuf. Co. 

Second: . The public sector enterprises debts are constitued a major 
obstacle for privatization process. The studt refers to many 
assessment about the debts of the business public sectot , but 
the 1nost probable official estimation is that the debts ate 
about 66 billion Egyptian pounds , 3 7 of which ate d·ebts due 
to the banks specially the governmental banks , and the test, of 
the debts are due to holding companies , the other pt.1blic 
sector companies and the governn1enta1 institutions · and 
organizatioi1. 

The study emphasized on a relative success of the 
government in dealing with debts problems in number of the 
companies by applying a number of methods: . 

- Selling of the non-productive assets of ~he affiliated companies 
throt1gh the re-structuring of the public sector compai1ies , ih otder to 
get rid of those assets - lands and buildings- which their productivity 
is either liinited or non-existing at all . · 

- The full usage of the revenues of selling the affiliated companies ,and 
supplying the financial resources needed for the re-strticttite of the 
loosing or limited profitable companies, or with'deiayed debts, also 
the affiliated coinpanies can sell their stakes into the joint cotnpanies 
with the private sector to pay their debts. 

- Issuing bonds by the holding and affiliated companies to obtain the 
needed money for the financial re-structure to enable these companies 
to pay their debts regularly. 

- Transferring of the accumulative indebtedness into contributions ih the 
capital of these companies to decrease the ratio between the 

indebtedness and the capital and improve the financial structure of the 

CODESRIA
-LI

BRARY



. 6 .. 

company and thus qecrease the interest on the debts and increase the 
profit ratio. 

The companies ofthe public business sector in co-ordination 
with the Egyptian Central bank and the public sector ministry 
are considering the issue of special bonds to cover the debts 
dtie to the banking system ; these bonds are to be issued 
guaranteed by the credit banks and the holding companies 
that own the shares of the affiliated companies . 
These bonds should be issued to serve the idea of papering 
the debts of these companies with a higher interest than that 
of the treasury bonds by about 1-2% . The objective of this 
procedure is to replace the. old debts by these bonds which 
represent a real due paying asset with a high revenue, 
whereas the old debts are non-existing or difficult to coliect 
due to lack of liquidity in these cotnpariies. ' 

Third: The revision of the organizational frame of the Egyptian 
privatization program shows that it depends oh · the 
decentralization pattern in implementation the privatization 
process through depending on the holdirtg companies and the 
affiliated ones in performing the essential tasks in the 
preparation of the privatization process. The public Sector 
Ministry interferes in the vital issues, but that differs :ftoni ohe 
case to another. But, the decisions which detetinihed these 
processes are very much centralized artd are being taken oh a 
very narrow scale ,They might be through the Business Sector 
Ministry only as a deputy for the state irt the ownetship of the 
shares. This could be considered as a successful way in 
managing the Egyptian _ privatization progtam, hence the 
holding and affiliated companies have not the needed skills for _ 
taking privatization decision. 
It could be noticed that the organizational structure of the 
holding companies were not adjusted according to the new jobs 
mentioned in the law No. 203 for 1991 , it retnaiiied as before , 
and the job descriptions did not change in spite of the major 
changes in both the rights and duties of these jobs. 
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Fourth: The government could not achieve. a public consent for its 
privatization program , and there is a wide difference betweeh 
the poiitical powers and the other powers iii the society eitliet. 
those who are with or against the privatizatioh policy. Dealing 
with the opposing political and social powers was hot very 
successful mainly because of the generality and Uhcerlainty of 
the privatization program declared, and the disability of the 
govermnent to take any clear attitude in very essential issues 
such as what is strategically and what is not , se11ing to the 
foreigners, as well as the secrecy imposed by the departments 
managing the program. 
Also, the privatization policy adopted by the govetrimeht would 
not achieve positive revenue except· in the 1ong and nied.ittm 
terms, and as far as the short- term is concerned , the 
reformative economists consider it an ii1flatioti depression, and 
unemployment. phase. 
This means that the government :t,nust convince people with a 
program that will low their standard of living ; and increase the 
unemploy1nent percentage. The previous poiicies .: though not 
very ecohotnically realistic, and its non-efficient thahagefuent -
led to increasing the employrheht, and stability of prices; and 
that makes it even more difficult for the govethmeht ;and pass 
the way for the opposition ~o revoke the pub1ic opirtioh. 

Fifth: The structure and features of the Egyptian private sector is 
considered an obstacle in the management of the Egyptian 
pfrvatization program , a large part of the private sector is seeking 
the quick profit and thus concentrate ort the short tettrt and the 
service activities , preferring not to link its capital with fixed 
productive assets . Though the· previous analysis does not fully 
apply to the Egyptian capitalism , and emphasize oh the existing 
of the national capitalism such as the industrial projects in 6th of 
October and the Tenth of Ramadan , this capitalistn is hot 
qualified economically or organizationally to btiy the assets of the 

,, public sector which suffer from loss and accumulative debts . The 
privatization reveal that issue clearly . A rtuiriber of studies 
observed that : 
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-· The private sector would buy the assets in a'1'ower price than that 
demanded by the government , and requests government to 
consider the difference between selling the assets to a local 
investor and to a foreign one. The foreign investor considers· 
buying this asset a part of his international activity, but the local 
investor who would buy the government project taking into 
consideration the local market , as weil as the i1atute ofthe 
desired projects which was established in an eta \.vhei1 the 
economical policy concentrated on imports substitution strategies 
and thus tnade these projects non-competitive (monopolistic) . 
- Part of the private sector dreads the instability of the political 
situation, the non-safety of privatization iri view of the 
opposition of the political powers , and the pbssibi1ity ofte
i1ationalization as in the sixties. 
- S01ne of the wealthy Egyptians are cautious to contribute in the 
assets of the public sector so they would not revea1 their actua1 
wealth and would not provoke the taxation authorities which 
will inquire about the sources of this wealth. This Wi11 also 
corifirm the fact that there is a great distortion ih the distribution 
of wealth in Egypt ,and cause a lot of internal problems due to the 
increase of unemployment and those who iives beyond the 
poverty limit. 

The government constantly encourages the national capitalism 
arid lessens its fears, it requested its participation in the economic 
decisioi1 · .1naking as consultants or as members 1n high 
governmental committees. 

In-spite of all the efforts for privatization , the government was 
not successful in selling the selected companies to either the 
national ot foreign investors. Only two profitable cdtnpanies 
affiliated to the food industries (Pepsi-Cola attd Coca-Coia) 
were sold. The only engineering company that was sold i~ El 
Nasr Boiler & Pressure Vessels Co. , through ah agteemertt to 
provide its products to some projects executed by the Mitiistry of 
Electricity. · 
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The financial capability of the private local sector in purchasing 
the assets of the public sector offen~d through the Egyptiah 
privatization program raises an important question that should be 
answer by the government : What has. the priority in the 
economical reform, the liberalization or the privatization ? If the 
government orientation - according to the officials; statements 
ahd the sign{ng the "GA TT" agreement - is the e1in1itmtioh of 
the customs and tariff gradually and pettrtittihg competition ; it 
would be more difficult to have a foteigh htvestor who 
would buy a profitable projects subjected to certain ct.tstohis 
and tariff on the competitive goods whHe he is quit certain that 
these tariff will increase in the inediuin term specia11y if we take 
into consideration that most of the public public sectot cotnpahies 
in Egypt are working under semi-monopoly situation. 

Sixth: Both. of iaw No.203 of 1991 ·concerned with the public sector, 
and the law No. 95 of 1992 concerned with the capital market 
had an important role in the inauguration of the privatization 
processes in Egypt , but we must admit that the legai aspects are 
still not sufficient, in addition to the legal disctissiohS concetnitig 
whether the privatization is constitutionai or not , law No. 203 
could not be considered a privatization law , it . was only a 
transitional phase law till the separation of the mahage.trleht froth 
the ownership of the public sector companies. The law iacked all 
the rules and procedures through which privatization could be 
controlled and supervised. Also the law did hot detenriihe neither 
a minin1ttm or a maximum for the ownership of shares - in the 
listed projects for privatization - by the riort.;.Egyptiatt; In the 
inean time the procedure and instruction guide ; though fu11 of 
details concerning the government progtatn . td · extend the 
ownership base , but it was not lega1ly obligatoty and could be 
neglected by the progtalli management supervisors. 

As a result of the existing of some opposing "constitutibna1 items , . 
in addition to the non-determined legal ·aspects or' privatization, 
naturally there was a number of lawsuits concerning privatization 
process, either concerning privatization' as a whole , as in the case 
sued by the "Arabic Nasserist Party", the ''Labor Party", some 
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other parties , independents and members:~f syndicates against 
the Council of Ministers before the adttfihisttative judiciary ( 
first instance ) requiring the suspension of se11irtg. the suit also 
demanded (in the summary proceedirtgs) the cahce1lation of 
exect1tion of the decisions of Council of Ministers issued 11i 24 of 
February 1996 concerning the se1ling of the public sector 
companies, and the issuing of an execution program. Meahwhiie 
a number of lawsuits was forwarded stich as the ohe against the 
Minister of Public sector and the trtartdatoty of the ho1ding 
company for engineering industries ; and the mandatory of the 
(steam utiHties company) before(South Cairo court) to suspen,se 
the selling procedures of the assets of the late coinpany. · · 

These legal and constitutional uncertainty led to a ntiinerotistiess 
of the points of view concerning the legal aspects of privatization 
, specially on the officiai level , and that led to susptciort as fat as 
privatization in Egypt is concerned. 

Seven: Since law No. 203 of 1991 (article 35) ,authorised Central 
Auditing Organization the right to supervise the privatization 
process in accordance with its law,. which was prior to the 

· government pursue of privatization , and thus , there was ho 
article ih this law that stipulates the ro1e of the Cehfra1 
Auditing OrganizatioH in such aspect specifically the 
supervision relies on fhe extension of the existing at-tides. Its 
role was to some exti~nt limited and was not founded on firin 
bases, such bases Wfire not obligatory fot the govetnrt1ent ~ but 
were self- obligatory only.The reports of assets' evaluation were 
submitted to the Centta1 Auditing Orgahiztiort,but Its coti1i1iehts 
were not taken into consideration, · some tih1es govehimerit 
officials did not even wait till the reports are sent back,that Was 
obvious during wm~king in this study. .. 
The above mE;t1tioned facts reflect the decline of the tole of the 
a supervisor on behalf of the legislative power and hence of the 
people , the decline of the roie reflects the cehtta1izaHon 
practiced by the executive power in decision making concerning · 
the selling of the assets of the public sector , which conflict with 
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the pdnciples that must be adapted in the privatization program 
such as publicity, trust, and transparency. 

Eighth: The study affirmed the absence of certain published rules to 
organize the dispose the revenues and proceeds of the selling 
through law No, 203 of 1991 or the instruction and procedtites 
guide issued by the technical office of the public busitless sector • 
There are a conflict in points of view concerning that subject, 
some prefer to set aside a large portion for the cdiilpehsatiort of 
the employees who would suffer from privatization, others ptefet 
to pay off the debts of the affiiiated companies ; white soine 
would rather reform the financial structure of affiliated 
companies to enable thein to. increase the productivity ahd 
efficiency . There are also those who would tathet pay patt of the 
pubiic debts of the state, or contribute in the general budget of the 
state to serve some social objective. 

By the end of 1996 , the distribution of the seilihg proceeds was 
as foI1ows: · 
- Approximately 40% of the proceeds was directed to paying off · 
the debts·ofthe public business sector companies.: 
- Approximately 10% of the proceeds was directed to attribute 
loans from the holding companies to the affiliated cotnparties. 
- 10% - 20% was deposited in banks. 
- 25% - 3 0% remained with the debtor parts , one of then1 is the 

. sharing labors' union . . 
- 7% - 10% contribution in new joint companies with the private 
sector or the increase of capital in the affiliated companies. 

Ninth~ In spite of the efforts of the public Secto.i; Minister through its 
technical office and the assistance of tfie foreign and local 
expettise in evaluation of the assets ·. of the public sector 
comp.anies, many evaluation processes wete biased and h1any 
mistakes were appeared in the market sti1dies, and choosing the 
tight time to offer as follows: 
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The large dissimilarity between the values of the shares in the first and 
second issue in the case of "El-Ameria Cement Company''· as 
inentioned before. 

- The extraordinary dissimilarity in a lot of the issue processes between 
the issued shares and the demand , for instance the spares of the 
"Painting company" was covered by 900% , the shares or ''El Ametia 
Cement Company '' by 450% ,the shares of "Alexandria :rvledidnes'' 
by 1500% , the shares of the "Extracted Oils" by· 1100% arid the 
"Egyptian Cables" by 700%. 

- lh the same time the Egyptian government failed through the floating of 
the shares of "Heliopolis Company ror Hous1hg atid Cohshtictioh;; to 
covet the issue because of the exaggeration of the shates price; ohly 
3 b% of the shares were demanded . 

The previous retreat in the stock market . was due to the 
exaggeration in the prices of the shares of the cdnipatlies which 
were first issued. The investors bought the shares ; the tharket had 
to play its role and the prices ought to return to its horrtial vaitie; 
and that led to the decline in the stock market index ,and a great 
number of the investors .withdrew from the stock matket after 
they lost 25% of their investments due to the decrease irt the 
prices, in addition to the specuiatiort process that bccUtred ih the 
stock market on a large scale due to the dissimHatity between the 
supply and demand throughout the issue p·rocesses. 

Finally, there are some important comments that should be mentioned: 

1-The problems that arose during the Egyptian. privatizatim1 program 
processes on different levels do not iinply that the substitute is to give 
up the privatization policy in Egypt for two . teasohs ~ Fh·st : the 
process already started and should not be terrhit1ated; Sec011d : the 
state proved - through the public sector - to be incapable of inaimgihg 
productive units in a dyna~nic way, this concltisioh does not appiy oi1 
the Egyptian experience only , but also on aI1 the public sector ih the 
west and east. 

2-The existing of some errors in the management of the Egyptian 
privatization program is very normal , it is a new experience iil Egypt 
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and throughout the world , the previous experiences - mentioned as a 
references in countries such as Britain , France, or the United States of 
America - succeeded through experiments , hence the learning from 
failure is essential to apply a successful privatization policy. 

3- The above ;1i1entioned errors do not mean that the mahagemeht or.the 
Egyptian privatization program had not some positive points and 
achievements. The Egyptian privatization experience is evaluated 
compared with the International experiences which had already 
achieved her objectives. The Egyptian Experience benefited frbin 
these experiences to improve the program and to support its 
mechanisms to achieve its objectives. 

4- the political dimension must be taken into consideration white 
evaluating the management of the Egyptian privatization program , 
hence it impose a number of restrictions _ort the decision making 
process. The government , though convinced with the idea of 
privatization, considers the political stability a priority , even if it had 
to neglect some economic and administrative ineasutes so1netitnes, 
and concentrate on the political aspect, which affect the efficiency of 
managing the program. 

5- Finally, the criticisms of the Egyptian privatization ptogratn are hot 
directed to the employees working in the ptogta111 ot theit honesty 
and loyalty , they are directed mainly to the adrt1inistrative policies 
and methods applied in the program mahagemerit a1ming to develop 
the program. The researcher submitted a number of recommendations 
that could - from his point of view - solve the existing ptob1errts. 

Hence the study summarized the evaluation of the Egyptian 
privatization program, and presented the positive and hegative features; 
it is only logic to concentrate on the positive features and to spate tio 
effort to strength the negative feat11res. Therefore, the researcher offered 
a hUtnber of recommendation as follows: 

First: The previous evaluation process showed the absence of a general 
frame work, which is controlling the privatizatior1 process, hence 
the law No. 203 of r99 l gave the holding and affiliated 
companies the permission to sell their · assets , but did · hot 
determine the: general framework of this policy; and the basic 
rules of its ex~cution. Therefore, the tesearchet recotnhleilded the 
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issue of law for the privatization which would support the law 
No. 203 , determine the general framework and terminate 'the 
causes of conflicts. It would also determine the strategic and hoh
strategic sectors , the limits of selling to for,eighers , the usage of 
the proceeds of selling the companies, and the iabots' rights. This 
law should be issued through the participation of lhe diffeteht 
groups and parties that are related to the subject, 1abor 
leaderships,· political powers, and representative of the private 
and public sector in order ·to achieve consensus oi" public consent 
for.the applied policy. 

Second: The study agrees with the other studies upon how the evaluation 
of the assetsr~present3 an essential obstade irt the privatization 
process , as . the exaggeration woti1d rr1eah the withdraw of the 
buyers, and the underestimation would lead to the 1oss of the 
public funds~ Therefore, the study recominehded fottning a high 
coinmittee including all the representative of the holding and 
affiliated companies for ·· the eva1uatiort of the assets. The 
coinmittee should also include teptesehtatives frohi the Cehtta1 
Auditing Organization, the stock maHcet orgatiization; ;and sbhie 
of the businessmen, the bankers, the fihahda1 expertise, the 
legal consultants who would be choseti accotdirtg to extremely 
finn tules, their jobs should not be ptepatihg the ptelitnihaty 
reports for the evaluation, but to comment oh the reports 
submitted by the different authorities and. to summarize ail the 
reports in one conclusive reports agreed upon by two thirds of 
the 1nembers of the committee at least. 

third: It was clear throughout the study. that the supervision role is 
inefficient,therefore the study recommended that the roie of the 
Central Auditing Organization should be obvious as a supervising 
institution, by changing its law and determine its role in 
supervising the privatization process accurately ,so that the law 
No. 203 (article 35) could by applied suctessfully. 

Fourth: The thesis recommended that the prcigram must double its. 
efforts to re-structure tl1e labor situation irt the public business 
sector. companies, it addition to sttpply the fihahcia1 sources· 

• I 
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that would help in the early retirement programs , it should not 
contain a number of doubtful conditions which the employees 
might suspect . In that aspect, the thesis emphasized oh the 
importance of directing a suitable amount of the proceeds of 

' selling the government assets towar~ the resttucttite of tabor 
situation in the public business sector cotripa11ies to stippo·rl of 
the financial status that represents a great obstacle ih appiyihg 
the early retirement program, and not to depend only oh the 
loans and grants submitted by the Social Development Fund. 

Fifth: The thesis recommended that the general legislation mtist be 
developed to match the new economic policies ; the courts; 
procedures and systems should be chatiged to o:ffet e:tfoct1ve 
ptotectioh to . those · who need it , as well as ptotediitg the 
consumer through the legislation that permit the con1petit1oii and 
prevent the monopoiy to exclude the exploitation ' ahd the 
possibility of manipulation in the market . Also the legislation of 
the financial, commercial, investment , impo1iihg matters, the tax 
legislation, and the working rules of governmental organizations 
that deal with the private sector such as the taxes, the stipetvision 
. on specification ,the customs and the real estate reg1stration. 

Sixth: The thesis recommended that efforts should not be spared to 
increase the harmony between the financial policy and activation 
of the stock market , hence this harmoiiy is iinportant for 
privatization. Law No.95 of 1992 article 11 dictated that if the 
selling price of the shares exceeded the price of the buying price, 
it should subjected to tax by 2% of the increase, the share holders 
would preserve the ownership of their· shares , instead of 
circulation of the shares, and thus restrict the activity of the stock 
market . The ·government depends on the inecha.nisms of treasury 
bonds to apply its depression policy . , which ied to .sever 
. competition in the stock market shares ,as a iot of the hionetaty 
institutions kept a lot of the bonds in its inonetaty waI1et to 
guarantee the revenue and avoid the risks in _the other stock 
market shares. 
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Seventh: It is important to motivate and activate the stock market, 
ther~fore, it is highly recommended by the thesis that the 
information system must be developed artd supported, also 
the sustinable development of the financial and accouhting 
rules, in order to achieve a successful itrlp1ernentatioh of the 
existing rules in the international stock markets. there is a 
great need for the rapid registration and transfer of the 
ownership procedures , the broker should be prevented troth 
dealing with the stock market shares before the ttahsfer of 
ownership is terminated . This will limit the activity of the 
stock market since the shares which are circtiiated while 
waiting the procedures of registration are more attractive ahd 
provoke more circulation. Therefore, the study recommended 
the encouragement of establishment of specia1 stock inatket 
according to the law No. 95 which mearts less bureattctatic 
system , and a rapid circulation of the stock irtatket shares in 
addition to a provoked atmosphere th~t would atttact fnbte 
investments. 

Eighth: The study recommend that more attention should be given to 
refining the public ~ector companies of her shares_ in the 
owhetship of the joint companies as soon as possible , as the 
statistics show that the percentage of conttibutio11 of the ptiblic 
sector in these companies is increasing , and this is against 
privatization in spite of the fact that it will increase the liquidity 
of the public sector companies which would enable these 
companies · to reform their financial situation ; atid extend the 
existence of the private sector in some rtbri-sttategical1y sectors 
which it participated in before privatizatioh' all or which will 
form a group of companies which belong to the private secto.t ; 
and who will be qualified to buy the assets of the public 
business sector later on. 

Ninth: The study observed that it is very essential to chartge the 
organization ~tructures of the public business sectot corn parties 
or at ieast adjust the job descriptions as far as the jobs connected 
with privatization in these companies are concerned; as weU as 
the · constant training of the individuals in these corrtpatiies as 
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their role would need skills and special knowledge. These 
·affiliated companies which worked for three decays, lack the 
practical and organization skills , also the organizat1onal 
structures still the same as those applied h1 the holding 
companies , in spite of the basic changes in the holding 
companies jobs. 

Tenth: The study recommended that the media and campaigns should 
be more effective according to the rules hientioried before ih 
dealing with · labor sectors and the opposing political powets to 
gain as much support as possible to enhance the privatization 
progra1n. In this aspect , we must emphasize oh horiesty , 
absolute truthfulness, and to try to convince the mass whhout 
any deception . 

The researcher regards his reconm,endatioiis aitd suggestion in 
additioii to all the 111e11tioned experiences a11d kiiowledge;s a 
coiitribution to support all the efforts gra,tted · to deJ;eiop tiie 
goveriiine1U's perforniance in the execiltion of the Egyptian 
privatization program which is considered a miie . stone ilt the 
govei·niizent's plan for development. 
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aow1 a.:4JJ1 ;,o J~1 a.:Jo,e aJl..il 

.,:a14l1 ~11Jil1 ~1 

~~ 4i(H aY ~tfa•httl 1'JJ..,JI uSJI {J.;.JJI ~/~/ ,:,~ ~ yyll I.lib JJU: 

Action Plan J-4.tll ~ JI e-4LiY. ~J Ut"WI t l.b:i.11 u-fl ~WI ~I iJ.4 Jp:11/ 

; ~ .U .J.J]/ 4.b:i.J .•,A<-:~ t1-.i r....iS te ~. _ t ·- -:ff LJ ; /.J/ J,. to.I.:. • .•.< •. J • .. F • u.;- .. (.l-..4.) F ~ ~ {::-4 '..);I J ~ 04 u-;, 

t+1] .LJJh.aJ ~WI eWJJ ~I ~WI {is.WI iJ.4 Jp:ill t~ c-4 dP r}.4W iP 

~L..i.J.JLj}/ . ,..., ~ I ,f • .l ... i,.'i/ Lll/ .J...1:iAJ/ - fl • lj . t •.J • . .frfL ~.J/ tlj Ll/ .JJ/ 
,. ~ """"'(1-:' t..r4 'J t ,-, (.,/J Q-4 J::--1 • ~I '--.'J 

.J.;YI J,..::111 J)u iJ.4 t;$JJ ~f.+:i:rr.1.u:i.!IJ 

f+.:Js:, t~ ~I 4iyWIJ 4t•l:iitY 4.:{•Y iJIJ,SJ iJ.4 {ii~ ~WI tl..b.ill u-fl ~WI 

u-1 L.+.:Js=, {ili..)I ~ ~~/ & i•i iT; c:*11 ~~ ~lSp/ .J/~I ~I Y~J e-4LJ.,);'i/ 

. 4 itH 41/ Lfb,.IJ,A 

~I iJ-4 ~I e-4LJY. ~& ~I ~Lip/ ~:'!· t;Jl...;11 ~I uli 4::ili-1J 

d . .i.J":// d..;J-.411 ~ 4J.Jll ~IJ:U-!IJ yJy.111 J)U Ut"L...;LJ/ tl..b:ill ~I LWJ 

. ~ r}.4WJJ ~ ~?:JI ~J:J t..AJ ~~YIJ u-"~IJ d.J~":/IJ 
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J,in Jas11 

l.:41ol1 ;;o J~I ~1,~, a.,alo 
.p li.11 ,.11a 4J1 ~1 do WI 

CODESRIA
-LI

BRARY



J,111 Ja.s.]1 

aoWl ;;_,4Jol1 ;,o J~l ~1,Ji, ~lo 

.,:al4J1 ,r..lbill ~1 

I\ :i....aW\ UWI . J -- ~.11 0 .~t..1::i . t ·~ ·.'\I I\ , ... ":.I\ ~l.:i.a.J . I . :11 11\ .a.l c..s-' ~ 04 ~ ..f" ~ u.a r' ...Y'-' ~ • • ~ ~ 

1.'.)LJ JjL....u.11 ~ ~~'ii u_,.1;3_, o~U:JI 111\ ~w ~.111 :uy..o.11 u.J-¥ l)-QWI t\..bill 

j~'il ~ J.aWI LJ~ ~~\ cJ-A ~ wl~~ u'il_, l)-QL:J\ t l..bil\ _,=,,,-i J_p::JI 

·lJ-'=IL:J\ tl.bill ~\ 4.AWI ~\ l}.Q J_p::JI o~U:J ~\.fJ~ ~ La oJb ~I_,~\· 

Jjluull ~~1 c...;b cA o~U:JI 111\ ~w oJ..b...4 0_)~ f:lJij ~1 11\ J_,b.; ~l..l.'.) c)c.., 

~\ J_,'il w~ ~ J)L;, u.a lJ-'=IW\ tl.bill ~\~WI~\ u.a J_p::JI 4..k 0~ 
c-91 _,.111 ~ ~Ul\ J.aLt::y ~ ~ lJ-'=IL:J\ t l.bill ~\ :i....aWI .t.fi,WI c.)-A J_p::JI ~ La 

.J_p::JI 11\ ~1.J_, ~\.11\J ~.JWI ~)\ 
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(Privatization)~~ ~l..ull ~jLi ~ ,~.., '5_;...:i,.';/1 ~ - l...iLI ~~';/I -

~I 0-4 J~I f'_H-iA c-4 ..»-#,~~I A.u~.., 41:..1..llA ~lia ,.::.N';/J 4J wLJS_, 

~.., 4....i..119\..l.JI ~J ~.., (Promotion of competition) ~ u,.:::iWI t \.bill ~I .'t.ciW\ 

'I 4-.AWI UWI · J . - ~11~ '?' b.11 u~ I.Al ,q\ :.i • j,J')J -.11 ~I · ohl (.5-' - (J-A ~ - ~ • ..r ..r (JA • (,,S"""' (.}'WI (JA .., 

~JA u,.:::iU..ll _J .... S.:,.~';/1 ~';/ ~ ~\ L....,&J_,:,..j r.:,_,J U~I_, u,.:::il:JI tl..ki.11 

~ wJy:..., c..,.::iLll yWI l..i~ ~->='" ~fa.., (Open door policy) 'rt-.11 .JlS:i:i.';/1 

,_ .11 L:JI tl..ki.11 ,_ 4.....:a .~ -'I J .. ::11 . - .1::-. · - L::w';IL 4...1 . - -'I 4...1 ·- -.11 ~ u,.:::i ~ ..,~ J-:J:""' ~ ~.., e:: . -~ -~ 

'5.i.JI u,.:::il:JI t l...bi\\ ~I .'t.ciWI ~I r.:,.a J_p,::JI ~ ~ ~ '5 ~I _yi ';/1 ~ ';/\ _, 

(Denationalization) ,~_,ll Jl...di3';/I oJy§ ~';/ ~_;.JI u,.:::iWI t \.bill Jr.'"-' r'~ 

~I 4.........:::aW\ wl.c._,~I ~ Jii c.:.,c. ~ J3 ~\:ill r.:,ts l~li ~\:ill wyk:. J~ ~.., 

J_iri ~ ~I ~ J:lia.11 .JA ~\ I~ 04 u,.:::iWI t \.bill y..j J_p,::JI r.:,li .'t.ci.fi:JI 

Ii.A r-1~1 tLl J3_, (Debureaucratization) ,u,.:::iWI tl.bill ~I .'t.ciWI ~ A.l_,.l.11 

~~I _,I ..u...JI _,I ~yl ..ul ~ rWI tl.bill ~I ~ La oJ\..c. ..ul .J~I ~ clt,. aall 

c.)-..a ~ .J-A .iL..ia ~I r.:,_,...5..; ~L...::Jy_, t.,...JI LA.~ ~l..>3..,~ ~L';/1 

~J..::JI .Jl.bl ~ le.~ fol ~ clt,. a all I~ r-1' .;-,.u\ r.:,I ';/I -~1 I~ ~l..>3_,_».JI 

~_, (Popular Capitalism) ,~WI ~I ~I .'t.ciWI ,.::..L . ...QJ.::JI_, ~l_yJI J.i_p::i c.:.,c. 

.. q . I le • ... '\I· ~ wl.;.J\ -.I\ A...lj\..h.i .. I\ 4...1 ·- -.I\ -b .. ~ 11.,. a.JI \~ \~\ 
~ (JA ~ <..5"""'-' - -Y--' -~ '-'- ~ C r' 

u......::i_, ~ r.:,~ ~~\ o.i.A c-4 LJFA~I ~ '5.i.J\ y';/1 ~';/\ ~ o_yij 

'.' LI\ _,I .'1...:1~1 ~ ~_;.:JI I {ia:;,_J,_, (Divestiture) ,~~I ..,1 1-:-1· .~,II ~bl.J 

wl .,.It,. <?0 ~ {S~I J_,ha.ll e::~I C.:.,C. ~ 4J';/ lfa ~ 4-,.al~I ~ \..a oJl.c._, 

I {•JS1a 0-4 U_,.l.11 .'1...:1~ ~JJA ~ ~ ~ ~.l.11 ~I_, clb, aall r.:,I ~ '5..>=--1 

· J -- -.11 -;, ,.,. U:i · ... _~,1 - ·La . ~ A.J • .. L ;';/\ wwt6.ll w_..! ~~ • J ~I · . ·-- ., (JA ~ .J"" ut=- ..)F.'-'"' C.,.) ~ -~ • .., ~ (JA ~ 

~ 1 giiJ_,1.,-, ~L...il h~ (Privatization) u,.:::iU..ll tl..bill ~I GWI ~I 

-~ J_»,-u l.aS (Sell-off, Contracting, Sale of assets) 

· ·· ~ - 11 L..i';/L w ·- G ·-'I wwt6.ll . ...J w~';/1 w.il..S 1~1 (Yl-,-9,J • y ~ LJ'l • _;...i.-.u - • _y-, . ~ .., 

y:,.<i .JA La~\ ~.l.11 04 4...1 r.:,~ u1 r',.;,-; .. ,.J\ ~I r.:,U (Privatization) clb, a all 

~ l..il .).l.11 J)l.;,, 6-,..4ll ~ ~m ~ _, C It,. a all f'-*9-0 r.:,tsj ~~ r':,ol';II .JA ~ ';/U 

uJ·a·a.;,-,all ~le.~_,';/~ fo';/1 w~I hi ..u_,s .J~\ ~ l . ..,.;,,a.;,11 ~ 

. (Privatization) {SJ:µ.:;,...l';/1 clt,. aall 4.JJ ~yl_, 

(i) 
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eli LJ-A ~~ .'d • a:i,. o.;ll r>.J-d-iA Ll~ w~pl wJ~ iii w~I uc- 1~.., 

J~ ~ ~ ~4 ~ y::. c.s.ill (Dieter Bos) Jl.a A • o.; • a.; 11 Jh-4 ~_;a:i ~.,: 

Ll l:JI t~I 11 • · I 04l..S · ,e '"· le. J,...ol ~ · '- - 1 .-._ .-.~ • .<-. 4..AWI u,o <.r '-.r-» .., ~ r - LJ:!_p.J ~ u.,.... 

(') ~\::JI ~ ~4 A • a:i, • a.; 11 U....O.J 

~ u~ wl.ui4".JI c.JA ~~ 4-4._?- I.A.J~4 .'d. o:i,. o.;,11 uyy c.JA ~G.\.., 

t~I wl_JJ~_, J_,...JI wyll ~j J)L.;, c.JA fa.I ~li: ~j_;JI_, ~ywll ul~YI 

ts-9 I.A.)~I ~.'d. a:i,. a.;,11 ulL~m ~ _, o~USJI c.k,I c.JA Uu.JI JLb.i ~_;i.., u,oWI 

(").~u.., o~~ c..s-4_,ill Jl.....::u!-YI o)JI ~ ~~ ~j.) J4".JI I~ 

:41111/i.J ~Uc~) A,a.;,a.;)\ r~ ul (Jalil Sharaka) ~).lll Al C.S~.J 

u,oWI t Lbill i)I rWI t Lbill c.JA ¥WI Jii - , 

u,oWI tlbill i)I eWI tlbill c.JA o)JYI Jii -r 

~J _j.11 wl .)J\+JI _, J_,..JI c.s _,il ulall ~I -i 

(i')4..4lc. wlA.l:.. ~ -.11 wlc. ·'"··'I ~6.. -~ ~ ~ 4A .c 11 .t~I -f r (S"'-' ..,~ is- - - • .,..,_,... 

~_;a:i is-'c. ~ yjl.ti ..,1 4_,J_j.4 LA~ (Wilson & Callagy) c.JA JS r"~-' 

c.JA u~YI _,I J)l!-YI .iJLl c.JA ufa ~ c.sl I.A_fo.:!.J 4,a.;,a.;ll JLb.i c.JA ~ J_,YI 

~ ~ \.A .).JJ .lS _}.1.J A · a:i, • a.;, 11 Jl.b.i c.>4 ~ ~ ~t,JI LAI t ..,y!...J1 4-4_,$.:JI o) JI .J ~ 

~-' .~Jl.....::u!-YI ~YI~ ~ UI..WI_, oJLl)I c.JA ~I ~.J-1: ~ fa.I J-.,...i 

o..,....b:,.. c.sl J..,YI ~pi~~~ ~.)J::JI.., ~l_;JI tl_,.31 c.JA t-"3 e~I I~ 

~ LA i)I ~tJI w~ u,oWI t l.bill 4:'.ilS_y!i Jy.al c.JA ~ J:?.. ~ 4-4 _,$.:JI ~ e~ 
wy.Y.- i)c 4..Afi:JI o_;,4.i c.JA J)l!-YI.., c.sJL....::u!-YI .bLlill.1 4..A_,5.:JI .JI.S:b..l J~4 ~I 

( t) . J_,..JI ts-9 J,-.11 

(1) Dieter Bos, Privatization: A Theoritical Treatment, Oxford: Clarendon Press,1991, P.2 . 

..):!IY.-9 ,i • .:i.l..a.ll '(S.:l~')'I rl.>A'JI yl.:lS' \\ ... i;PJ··'~u :iJ. <>J· .,.;;)I '~ ~ J:!.l.t.o • .:l (") 

. i,o lJ-<> lJ-<> , , '\ '\ i' 

tl.kill , (.J~) J-:i.l.ii ~LAI . .:i ~ ,:i.;_;.l:;J 4....il.J.:i :LJ-<>WI tU:..ill _,:,,-i J_,...:tll ,~..,WI JL..S • .:i (i') 

. f, LJ-<>,, '\A'\ ,~4--JI wL...1.).:ll\J ~_,.:,.;ill Y.Y' :o_yitill '~ ~ :i...iWI wL...4-uJIJ l),<>WI 

, ( .J~) J-:i.l.ii ~Lal . .:i is-9 , y~I J r ~\ '1h:i : LJ-<>WI t U:..ill _,:,,-i J_,.:,.:lll , J.i.l.ii ~Li\ . .:i ( £) 

• H LJ-<> 'cJ.!L... ~ ..JA 
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(Macro level) ~I '5~1 ~ A , a.:.., a.:.. l\ f' ~ u-:: ..»-4:1 6,-A ~~.., 

'5~\ ~ 4,a.:..,a.:..l\ ul .J~\ ~(Microlevel) wLliWI '5~ ~ A,a.:..,a.:..11.., 

Lij.., , rWI t \.bill ~ ~ ..,:JI r'Jc ..,, wt.;ill c4 u,aWI t I.bill ~ ~ ..,:JI c.)c Lij ~ c)S.11 

~.., , r'L.,J\ t \.bill ~ A,.jc. u,aWI t I.bill JA,i J.lL4 oj4J c4 ~ \.bill ~ ~ ~ ..,:JI c.)c 

4.c\jjj ..,1 u,aWI ) .. '1:il..i":11 J~ t\jj.Jl f'Jc c4 ..tl\j__, f'W\ tlbill ~ ~ J)G.. c)A 

~~-~_,ill j~~I ~ ~l_;Jl~I u,aWI tlbill ~ w":JWI iclti ~ ~ ~ 

t Lbi1l ~..,_k.a t.J~ ~ ~ ~ ~ ~\:ii wLliWI (5~ ~ 4, a.:.., a.:.. l\ ufo 

Uc JLJ..j\ - ~ J-jl ~ · L . _j · -~ k..\:ii I , WI y \.bill - IU WI ~ • ~ - . -..J-' r..s-~ - • .J u,a I... c- f' 

-4-\:iij wl)_;J.., ~ ~bl.J f'WI tl...bil.l AJ"Jt:,r,ll JS~ u,aWI J'-4c.":ll tlb! (.)AC 

(o).~ J~":11.J 

.JI ~ J_S .)_,j::, u f,l. aai" ~.J ~ljl: f'_,.1:, A....A_,s..:JI ul (kolderie) '5..HJ 

wl.a.l:JI.J e;L!I .l-::~ ~.J (Provision) ·l+:lc ~.J :~.JYI ,d, a.:.., ,....:.,l\ ~I Wll.i=.-1 

(Production) 4:µc. ~.J :~WI 4-ui~ c.)c .?.Y .J) ~.J 4-: e::4-, .... JI ~..,.Ji ~1__,ll 

.J_J-i::, jj LfoJI ul9 ..tl\j ~ .J . ~.l:JI ~jt, ..,1 ~I e:: tu":} '5) jl ) _) ~.., e:: \:ii":} I .JI 
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(33) Luis Serven, Andres Solimano, and Raimundo Soto, Op.Cit., Annex 3. 

(34) Reuter, Moroccan privatisation revenue around $860 million, 14 September 1995. 
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,~WI d~I ~ :~WI wlt:.J~l 4 ,o.;.,o.;. ,.i->-1,J ~L...I ,t.5-WA ~l.>!I _>.:io.j ('1') 

. £A-£'\ (.)-0 (.)-0 , , '\ '\ o '~.Jb'll ~ ~y,.ll ~I :-& y,.t.i.11 

.A ,-A, l>"" l>"" , , '\ '\ i ,~y.-.JI _k..j';ll ~ :o_;A1lil\ , ~WI ,t.5~\ .l.=.I ~ (i) 
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-LI
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wL.u.i.)All ~1 y,.11 4....a..o _;11 .. Lb.I ~ u,aWI c_;bll · J)G.. c.JA =Laµ1 ob"', .. ;; ~ -
J~I ~ o~I '-:-Lil.5..a_, .J~'ll L}.1..)~ c]iA JWI (Yll.J ~_,,..i ~ ~WI ~WI 

LSiJI y'll rWI c_;bll J)G.. c.JA ~ Jy-,=JI ~ '1 ~'}\ UA ~LlA w~ ~ 

~I .lJ.J 4..JI LaS .i.....:i.a ·Wj'}\ 'WI ll:i..i.11 wl....wi •- · 'I 11 °' · 1 ~I · I ii · L_ · .. Y.~ -'is r _, . ~ "'f!r-1~ c.JA .. JA~ 

c)-.a ~~ ~ ~WI wL.u.i_;.JI LS~ o~I 0~.)'11 )~'1 ~yl ~~I 
.. • • I\ I• • ..c\, o::,,, o::,, ~UY. 

~ .ul.9 wl .. \..6..ll_, wblj.JI rl...l:u ~ (YlLi'll:, ~ u,aWI c.;bll yfal ..)\....uc.l:, -

..u o__»h;., ~~ ~J rWI JUI ~ -1:as~ ,ul,g c)till:,_, ,:.f.:- ~\.c. ~I =la..,S........U 

.. • • \\ ~ I 1- -- .1\ • . I~"'.. "'.. 
• ..c1 • ...,..., • ...,..., ~ ~ r~ ~ ~ 

· L!i.., ~I · ii.WI ..tu ,ut,g LI · · w -1 1'11 11\ ~ · I ·.< · · ~ ~ c.J • <.J--A .. ~ .. .)A <.JA • Y,,,, .. c.J ~ I .)J 

ii.J.illl:, y~'}\ Ii.A .J...l::i ~ LS~I ~ c)I ~~I J.,,.JI _jl.-....il:, t_,_µ1 fJJii"', o..)\.c.\ 

WI.) .t.i_µI ~ LSill y'll ~4ll w_;bll ~-' .t.i_µI ~-' ~~\ yr..uill ~..l.:..:'.i ~ 

.)l.i.....::J 11..)~I ~l;,.. ~\ Ii.A u,al.::JI t Lb.ill ~u rWI JWI ~ ~Lu.JI J.ili.. ~ 

(i).LH~I .J~ u.a_µ ~-' w_;.b J_p...) ~b ~ '11 LH~I_, LHft~I 

'1 ~\J .·, "~ o .. !. -'I wLlu.a.11. -· ... ""11 WI .u1 w-' -I .. )tu le. ~ .. u-- ~ c4 ~- u-a cy::::,.i . Y- r .. r ·-' 
~ ~ ~ • .• =: ... ··'I o bll · wlS ~Li wLlkll ~ I ,~_ ... ·I A-9 .. .. ·.. c.J:1~ J _y.,i <.JA ('" • · ~ ~ c.J L-~ 

~\j · ,:i.....ii.,i...l ~ · c.]31 -· ... II~ - .1\ ~I • _<:... lt,ll.i Lu....u ~ 1.::. .. 
.. l..)--4 J .. .. .. c.JA ~ .. ~ .. c.JJ-'-' is . J .. . . ~_,....u 

oLlWI 'tr, '1 :i.:i.Jt, ~ts::, t...J.11.i.ll . _i . JA WI . u, 4...1.::,,.~\ ~ts::J\ · lg . I ~ Y . .. . r..s- cs- r c~ . .. u LS~ 

0-A ~ ~ rw1 c_;bll yly_, oLlkll r-""" 0.H LS..,§ ..b\.fi) ~ ~-': LSill c.::.is_,11 ~ 

-~ u,al.::JI c_;...611 J)Ll.. 0--..a ~I FI wlj wLlkll A . ...,.; • ...,.; ~ ~I 

~l_;i..JI .. l..:i'}\ <.:..,\j wLlWI ~J wLlWI c.JA LH.ft.l LHC.ii u,aWI c.;bll r .. ~ ~~ 

Ii.A ,JUI J_,,..i wlbl....i c.JA ~.J::.1.111&12'?",.., u'l rWI J_,\.fill ~I c_;.b ,_. •. ...,J c.s=:JI_, 

.J:!_,k,ll ..)\~'}\_, ~.)4=,1\_, ~WI ii.J.illl r+.l~ ~ c)I 46. ~ c.s=:JI wLlu.a.11 ~4,. c)I 

(
0 ).oUWI JLu:.'1 ~_,1~1 

. n lY'" , (.}!L.. C"' JA , ~ ..,...~1 y4:!l ( i ) 

t""'JA ,~WI wly,-.:Jl ~:~WI wl.c_,_µ1 4. d, a; ,_;__)._, Y;!lL..l ,t.5.l11. ~ly,l .J:1a . .:i (o) 

• , • U"'" ' <.}!L.,, 
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J,-~l ~ ,WU 

~ J)Ll.. UA ~_,.ill ~WI 4,j\j::JI c.s-9 Jly0U y!i~ ~ ~I y_,1.i'll I~ u~_, 

_,I ~ I.J-ll.S. ~1_,.....i u,.:iWI tlbi.11 c.JA 0.!~ ~I rWI t_,_µ1 J-.,...al JS _,I ~..» 
.. b ._i tha.llt ·"·· 11 1-1 -:.:.:_-:,o.lll···'I U;j1....1-1 1'll I~ ~ .····-'le l.9 .. r..s--' . _,~ ~ cs>- ~ .. ..ra f . _,.,...,.. f .. J lJ#A" 

:u~ o.lc. J_;.ui ~ y_,1.i'll I~ 

~I U_,h.a 4.:1c, .ul! J,.atsl4 rWI t_,_µ1 J-.,...al ~ c.JA ~_µI~~ ljl -

•.I ..ul! I ..... <I. • /. O' • . _I:. ...... • I ~l.b:iuil ~ \jlg .. <'JI ··- I\ Ula • ~ U' ~ (.)A (.)A ~ u ~ ~ .Y':"-' .. (.)A 

~I~ )...a~....il J;y o~I ~.) u,.:iWI tlbi.11 ~ c.sjl\ y'll o~I ~ 

.J '11 ~ ,_ ·1 _ ... ·"11 - ·'I · .i.:iic. · · .. 1..-l.il::.. -.,...a ... cs>- .) ~ ~ c.s.! . .) ~ . . 

~_;...,..ii ~La ul~~ ~ JJ ~ o .J~ 4. ,,.;, • '°' 11 ~bi fol J-.,...a '11 ~ u4!-= ~ -

.~lb AJ.J:!-"'l wl.ajl c.JA ~ ~w ~ ~I ~_µ 

~I ~ _,I G..4) ~ ~I wlS~I c.JA t~I ~jl 4,-.il..i..a J-.,...a'll .~ y_,1.il ~ -

~_,.....i_, ULa..11 oJyj _,I ~I o.Jb'll ~I \+'.i.J~ J.J-'U ~I_, l::..4) ~ ~ 

.l...U.l • I ii b; JI · · .U'l · .... ... · 'I · 1.....1....>.>llli Jj_c, .~1 .. · .< · · .. ' · - · • .. f .. u '-5 ~ L.J-4 U:l~ L.J-4 • ..r _JJ CY-":i c.s-1='" '"&"'-;:.)_JJ 

-~)I -:.:.:_ .. ., '-1\j . I L:.. t ..... I ....... ·'I .. . ~ . Y.P _, y,i _,~ c.s~ 

~1?-1 ~I ~ ,:)&"/4 ..ul! o-hl_, o.hfi t_,_µ1 J-.,...al ~ ~y....o.11 UA w4 \jl -

• • .<-:1 ~ wl.c " lk. Lric.l.i '., I J,.a\..a:ill .. ~ ~I ulj ~ ~ u~ _,~ .J . . ~ -.,...a t-4 r1-: 

~ ~ .l.:..I..., rL:. t-'~ UA '1 ~ u,.:iWI t \.bill A.S._,1- wlc. ...,fo o.lc. ~ -.,...al 

w.alJ IL::Jl.J I -~--. J...,J I . 1'...: ~lb.i ··'I 4..J.lJ~I ~I ~1 ..... , .hi Ji:u _, ~I cs ·-' ~.) f ~ .. ..Y." .. .. ~ f .. 1 

(British Rial Hotels&Cross Channe Ferries)\...aAI_, ,:;jJS.~ ~ t l.hi:i..i4 ~µI 

~ti.11 wl .l.:.. -'I Jlui..il · .< • · ..ul '-1 WI t \.bill 1 • • - .. ~ l::...i • \..iii:...j • ti.1.11 • .Y ~ • CY-":! • (.),.:1 ~ I J . .) c.J c.J 

c-4 c-:iJfll ~lk..., ~I.J'll_, wl) ... k.lts ..hLl.ill )..),Awll ~ yy '1 ~I t_,µ.i 

(') .... • J ~)It -~·-11 ~ I .. I .J::,lW UJ .. .. -'~ .. . .) yu.,.,.a 

(6) Calvin A. Kent. OP.CIT., P.13. 

('l'V) 
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~t..i.....ll ~Lcll ~6.i~ ~l ~ :6;.l) 

~4 ~I~ ~WI c.S ~I ~ u..,yuJI A • a.;. a.; 11 ~L....il LJA l.l::..I _, .i,y.., 

. J. _-:,ll ~L.JI J .lJI ·I~ ~I i,~I ww'J .,, w.i\..b ~ L~I J .ill ~ _,_........ - .., .., - _ _)A - ..,. .., - _Y, .., 

~L.w.11 ~WI Jl....:.:J'J ~I Jii y_,L'JI 11\ ~ ~-' .~lS Li,...JI uyJ~I 

~'JI ~ ~ ..,t (ESA) 1.J~1 _, (Employee Shareholders Association) 

c5I 4~'1 _, (ESOP) I) · a'i.;,1_, (Employee Stock Ownership Plans) ~W 

4.Jli w .t · -~I lu LI..J - ·· < ~ · A wl;r,11 u '\.ill · - ·11 · · .. · · ·'I · ~I . . _,...,.,. -.J'Ll u-~·"":U - - J - J-l ~ Y u--4 ~ ~ 

1(' ... 1. .. 1'1 ~ La 4.S ... _i • .1.w1 ., ·ts.o'JI . _i ~ •• b-:. 'La~ ~ ~ y..i r..s- u_,..... ~ u u r..s- • _ ~.., c..s- _ 

c.J-A J~ ~I ii.JLl'JI ~ Jy.....JI Ii.A c.s-9_, -~ ~_;b c.DG.. LJAJ 1.5J_j _,I ~~ 

:w~I 

ubY y_,L'JI 11\ ufi. ~ UA ~l,Jl (.),OWi ~'JI c.;b uc- y_,L'JI 11\ ~ -

~L.w.11 J~I Jl....:.:JI cs11 ~'JI tl:u ~ ~Wl ~4 ~ oyt\+,i ~ ~ 

LJJJ IS'"""i\ .. ,..i'JI r'l..filll ~ ~ c.,U:.'JI ~ E~ ~-' Jt..-Jl l..)DJ· a.;.,-,)4 r'~ c5l\l 

I -~ljjb · i,Jl.u......i'JI - ..b..i9 - • I • · <: • ~ ' • .; w · --.11 - ···' ·WI l.1.c.l ""-+' LJ....4 ~ re- u~ - . '-t:"' ~ ~ (..);:J-" ~ 

~ ~'JI lu ~ ~ 'J 4.JI 'Jj ·lYLt..JI ~(_,_;-..;JI~..,~ Jb_j,.uil_, 

~ ~I lu UC- ~..,_;.:... ~_,Jll wl~I ~ u-&u ~ ~ ~ U;H_,L'JI 

i,~I wy'J_,11 ~ Jb.11 ~ LaS ~I Lr4 ~I~~ uy-a::JI JL-.11 cj=.. Lr4 

-~..JA'JI 

L......J u.:a:i_;..,ull ~ J-:JI ~fa.A _,I ujlS A.:ulpc.1 AJ, a.;.~. c5'J ulS.o'JI ~ ~ -

ou ujl...5. ul_, ~ u~ _,I 'ii.JJL.....a.Jts c.,~ ~I cJ-..A J1 a,JI"' <I-,~ 

(v). \_j4,..a ~'JI ~WI ~ 1_,.al.3 Ji u.iJ.k ~.J ~~I ~'JI ~I A J· a.; .~.11 

,~l.,JI L}4 oyt4,a.ll wwl....i.JI ~I ~ JjL..i_, 'i,Jc. c.DG.. L}4 (ESOP) J;.,-.w ~ -

~I&-', (Stock Dividends) ~I ~ ~ c4) e;;J.JJ_, 'C4.J'JI LJA f&!J· ai_, 

(7) Janos Lukacs, ESA allocation issues analysis and recommendations for 
Egypt, Paper presented to partnership for development project sponserd by 

Egyption government & U.S AID, 26 May 1995, PP. 1:2. 
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~I.J ,~WI ~I ~1~ J.:iyul ~ u.::i.J.J c)c. Jy.,,:i.:JI.J ,J.:1..i.a LJ.J-l ~Wl 

. t -~, ~6. ~Li,\ ujl,S . ..:i.. J)L..:.. · ~ - _-.11 - Li ,~1 b ·le:'~· .4..ub.':/1 lJ-A _,...,.. . .J <..),<=I..,-- c..>'l -~ ~ f' ~.J -· . 

~'ii l..al 4...,j~\ 0..,.s::i Lul.J ~w 4J· o.; ,t)I ul.J.Ji..ll 0..,.s::i 'ii J....µl! 4-j~\ 

(A)·t.J_µI J~I .JI ol.JLlWI 

··~. 

~ u,o·o'J ~IJ Jl~I c)c. ~1.111 t,A. u.::i.Jl..ull y_,L':/1 I~~ LJA ~.J 

rl~I ~ ul ~.J .4. o.; • o.; II A.Ajlj c)c. 4-4_,s.....,JI ~ ~I ub .J._µ1 ~ ~ 

~t'.l.ll ul . '-'ii ~ 11 · · · .111 - ~ 4ilt::i ul ·. L\ J · J.J 1-.1 -' 1':ll ,~ ...J-""' C.s' .)'LA ~ U.J= ~ ~ - . J""' ~ . . y,,.,, 

- • , I\ - ,,,= 1- - -: ' .11 -:e _t _ - - ' - ~ .s"'-1 . I.:"" \ ~ - -,II 
o ,I I ,o;:., I 0' .\.....,ul,!l c.s-- ~ _)-lA.J ""--J_J..uJ "I,;:, _y- '--J\.C Jy..u.a l:'.U\..lA U:"'-'I J (jC ~ (S*' 

c.s-11 ~.J ~.J:lJ.A.11 ~ c).A ~W ~I J_,.ill 4-A~)Li fo':/1 y_,b':/1 I~ ~.J 

c).A ~ ~ ul 'ii -~'-&-1'-:i ~I _JG..J':/1 u'i~ ~~~I JJ.l!IJ lg,;..,yj.;-, 

• ~ r.....J~b.11 · l.LJI ,,q - 4.A -< - 'I .) . . C: ~y .,....,_,.... 

~l .Li.~Li. 

c.5lJI w.J .,11 ~ 0:~ J~I .Ji,u..JI LJA ~ Li.ili:. y _,L 'ii I~ ~I ~ _?.]I ~ 

:ul_,h.;. 0~ ~ LJA ~I ~J rWI CJ_µ, )~I c.SJ~ f'~4.AµI ~ _J_;-s.j 

i.,je, J 'ii iatl..tl ~ _-. -11 ~, igj ~ · ~.,, .l..l o , q\ --· -11 J 'ii -_,.....n ~ - ..)-; .J ..>--' c.5 ~ ~ ~ ~ ~ 

· .U-·-'1 1 --··-,;; igj .:i.....,-·.111 1 --:_.;; J 'ii~ '1-Jl~I - ~I lJ-A J -~ '"+""::" ..)-; J _ _jl! ~ J _,.....n . ~ -'9 ~J -

u':l)U ~I ~~J ~I~~ I {>J9·o-, i.,je, Jy.,o'il ~ ~ ul ~~I 

. ~m ~I Li_, Ji,lll _, 

d-lWl ~~ '&_,.ll ~l .t...fu. A..3.JJ ,~I.S~ f'+""":l 0:)L.Wl ~ J.!_,.u ~\..,ii ,~ r..::..i.:,..1.4 .l.l (A) 

Uts_,ll_, ~~l ~fi=JI 0,,A J>-11 ~l J.,.;..1 (>A :l.S.JLl..JI t-'~ ,~L...Jl ~t..Jl 

• I\ :V c.>"' c.>"' , , I\ I\ o .J:-iJ:! ,~_,.lll ~ ~.>4":/I 

• £ °' c.>"' 'J.i\...,i c?' .),4 '~ 1,j:.l...:>, .l ( °' ) 
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Jl_,.al 0-4 ~~ uLaµI 6.41..§ ~ ~· ~ ~ rWI t l.bill c.:,I u..:iliA ~ 

~ J:l.£4 u.J..:i '~· .~,114-.S_jj ~ tlkill ~j o)..:il ~ 4-AµI wLli9 La \jl.J ~I 

~~ ~I <J~I ,~ ~ o) . .!,YI ulS.aYI ~.J .JWI lJ'll) ~YI ~WI ..i..ifi .)\..pcl 

~ ~LA ~\.h......i.J ~I 4l 4-S_,k.JI ul.Sytll 0-4 1.i • Jy-.:::il e;;Jfo. 6.41..§ ~I l.ll.\J:l 

u_,.5.;.J ul.Sy!JI 0~ ~y ~_,.ii.ill ~WI c.sA ~ NFl) . .a~ •.• w ~.J! ~..:i\..1-~ 

.JI I {,lSJ~ o..:ilcY ~IY. .:ii.le~ rlfoll~ 4,::ij_p. ~~~I ul.Sy!JI ~bi ~lyi ~ 

I Y '-< -< - · - - ..:il.1...a.11 & -- . • ··- 'I I 1q • .. lw '- ·" w · _-.11 - . ~ ~~ Cj.JY.: ~ l"~.J l..r~ .J ~ c:::w. ~ ~ ~ 

( ~ u~ °" V ) Lab 'A tS~ u..i ~ ~ c.:,.- 0.::1.lll~I u.µ.61_,.JI ~ ul.Sy!JI 

<.J-A 1. , • J..:i~ LA J-A .J .J Y .J..:i °" • ~I _p. , 'l 'l " rlc ..:i _;-ill ~ 4-.aAi ~ ..:i....,y ~j .J 

u.J..:i 4-..aµI l"_,.1:, .l.!.J .~..:il.1...a.11 Jl..ac.Y ~j..:il ulii_j( l.lll.J:l ~ tS~l_»YI .h..ifa 

I"~ w.)--£:l LA .>A.J J:t..:iG u.J~ ~1_,.Jj l+,l.S_y.!i ~I.J ~_,..<....a c-;Jfo. ~.J 

rlc ~ c.s-9 ySl..9.Jl . .,<J.~,-. ul~ tSjjl.J (Voucher Privatization System) uliJ:lfill 

~l_,.JI ~ J~'il ~41 0-4 X f. ~I f.iO 0:H (.JIJJ= La uc.j.J ~ , "" • 

( H). J:1.:i.i U.J~ 

I.ii .J ~ _,<.:JI w.a::.I c.i,l..JI c.s¥ _,.,JI ..:iW'i I u\.:i.J~ tS hi 1..9 .J..:i.l _,.a ~.J~ c.s-9 .J 

, A tS~ u...i c.s-9 ~ c.:,.- u.µ.61_,.JI 0-4 1.A • ~ ul.i.J:l_,<.11 e;;JJJ -4 ,,o.;,, a,11 ~l.i_);I) 

~ _;.-Si , , • • J~I ~ uUJ:lfill ou ~ ~ ~ u~ i, o ~..:i..:ic. t4.i.J rb 

, ; 1-,.;,-, u.J..:i.1_,.a ul ~.J .uu.J:l_,<.11 y.,t..i4 f(·· 0'. o, tS~ uy::i , o •• 0:H 0-4 

~ uUJ:l_,<.ll ~YI ~I c.:,I ~ ~..:iW'il y...i.J.J.J t5y:,..'il ~y!JI 4.J.J.JI J.J..:i c.:,c. 

~I) cs-1c. ~I 0--,bl_,.JI L~ lJ'l.JLa ~I ul_,L...JI ..:i~, ;, 1-,.;,-, l-j\.J o.l..=.._,.a 

(lo).~.J~I 

(14) Ibid., PP. 194-195. 

(15) Dmitry Solovyov, Moldovan voucher privatisation to end, Reuter, 15 September 

1995. 
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.111411 ~lb.ill ~1 aow1 '·=41o,11 ;,o J~ '=' 11.=,.,o:; +.!1Lu1 

c.S?I ~L..il 4=i4~ u- ..bi.:.u 4JU :a, a.;,, a.;,Jl 4Jl...i)I .i;;r, c.S~I ~yull lli.., 

4.....lSW .. .. . - .1:-. • y w..JL..i YI ~ '! .. L-. • I li:ic I ,_ ~j tA.l.....::i .. lA I . .... <. .. ~~~ ... ~u .J. c..s- -' .J~ ..);:-'-" 

.u-,::aWI ~~I JG...:il_, .J~YI .:i_,ic._, o).:iYI .:i_,ic. ~1 c:;.a_, ~WI J-.,.aYI c.s-9 ~fi..::JI 

~L..iYI ~.., :a , a.;,, a.;,Jl 4-...A.ll.4 0...,_5.j .:iJ ~I .Jl.+'.icl ~ ~I ~yu.11 ul&Y4 ..i,_j\ YI 

. ¥lJ1 4..1_,.l\l .:ii9 i)I 4,W .:i .fo i.s=JI _, lA _fij ~LJI 

A)l~~l ~~ =~Jl 

y_,l..i4 u..:,l:u.il ~~.).:ii~~_, ~\.....JI LA.Jl.+'.ic4 ~fi..::JI ~ r...m ..fu:.~_, 

~I~~~~ o..l.o..l .:i§k::i.11 ~ t..,µ1 o).:i4 .d.c~I rlfo ~ ~ c.J4':l -~ 

·l..::.._j\ A...h., .. w YI . ~ ~ . __j I b.l..::i...a • - <.. J\.....JI . ; I.A '"11-iA ~_<._II .J . -~ C: . .J c.J-A • r.s- -' u~ l_r-4 c--:-- . . ~ 

J_,.l.JI _;..s1 0-4 uy4JI_, ~Lb:iY.J o~I wyY)I ~..,-~~I ul~YI ~~ 

:w~ oj,c. i)I ~~I 11\ c.s-9 O.)LlYI ~.., .y_,bYI 1,41 4,.4=u1 

tl_,.iYy A.j.JliA ~.l::...11 ~I wlj wb _,~ ~~~ _;5.YI o.).:i~I .:i_,ic. y_,61 ~ -

~;/I t_,_;-.ill o.).:iY ~YI y~YI .Liy uu ~jS ub_,~I 0-4 c_S_;..:,.YI 

~I~ ~I.JA~ o.J..u 0-4 ~ l..J ~fi..::JI 4s.tw i.s=JI c.Sfil wb_,~ 

• .o:\.., 1. -\...i§ . I • ~\ I.:" ., . 
• ~ .. (.JA~~ 

.JI...S:hl 0-4 ~YI ~tu u~ Y ~ .Jhll u,a ~ .:i..,WI 4..11.....w ~ ~k::i.11 ~ -

G -<- 'I ~ l.JI · -~-.11 wl ·tfuYI ·-·"1 ·- .. -.11 4.:....w G.. lS:b.l 11 -<-~ c.S ~_,,...., -' .) .. -' ~ . .. u,a .) c.s c.sA :J->-"" 

.~fi..::JI ~U)I JlAc.j i)I 46. c.s-9 .)_,.aYI ~ ~~.., .:i..,WI 01\ ~ f..;:uJI w\+?-U 

~~.).:ii~~ i)I 4,:ib_,~ u,a ~~I .:iLl....JI ~fi..::JI ~ ul c.S.J_,y..::JI u,a -

uY I~ 4 gJ-,.;,411 ~.).:iYI wlc.~I ~ .)t.;i.;,.YI c.s-9 ~~.JA..)#- 4..,61 & ..,1 

J, :a. a.;,. a.;, 11 Jjl....:::,.g ~I c:;.a ooh.I_, ~ ~I J~ rlAI y4ll ~.., Ull.J4 e: LA.JI 

(' ').~Y ~I.JA c.s-9 :a I a:i, I o:i,ll ~ \isr, l)A ~ ~I Jj,c. oJyj ul 

(16) Calvin A. Kent, OP.CIT., PP. 14:15. 
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u-c, ~ ~I lai,o.;,,o.;, ufo J.JI~ ~'-: ~.J_;b ~I~ ~I 4.AWI wl.Sy!ill 

. 1--. -:11 ~ . '"·'I · I w .t....a -·'I J)lj.. . • .. n ~ .ill~ .1. ·'I :;;1 . L - . L c~ ~ ...J-'"'*" u .JJ-:' l.J-A c--::- .J ~ ~ c~ (.}.l~ 

. - · - JI ·1 -111 · t:. ·'I · I ' -1 ,_ -: ,. ·- · - ·"'' · - ,._ · I - · · '' ~ 4_.a b, l t 114 ~ ..,.,.. _j \"""""' u ..)l.....:JC i.s--~ 1....J.A:.Al ~ U ~ 4l I 0' I O' 

,u,aWI J.ujl ~·~ :l ~_,s.....JI wl)J:11 

... ll.J ~ · :..11 . _j u · _-:.ll.J :J ~ wk..i · ~--.11 • · 11• . ..i • I :i...,,.,,.u • 0-:-- . ~ ~ ~ . ~ -~ ~ U..:J i.s-.J c.s~ - LJ-4 

· t.i\.l ~l:.. ~ '" 11 WI · ·\.ill ~l:.. ~ .. · , .1. - ~ :JI td ... ~I o.l:i.. .<: UY ..}-"-'I c.s' r UY .)'-'J LJ-4 ~~ . • - ~ 

~ .w.fa <.:.i4t,J l.)..AC u.J-lLl Ll-4 ~~I 41 t , ;,,.;,-, ~I c.:.H,ll _,s.11 ,:;Li ~~ . u,aWI 

y~I ~ ~I u-5J.J lJ:!_y .. r, ... Jl ~j~ ~ .h.i9 u,yl _;.:'.,y ~~I <.:.i4t,.J 

wl.S~'-: ~L,JI 4.....4.l:i. ylaJI r...>-=:i·:l<.s.i..ll tWI l)_J,llj ~ .4.c\.;,I ~1)1 ~, o.;,, o.;.I\ 

o)J:l\ J..,._.hS ~Lil ~.J A,a.;.,a.;.\\ ~I ,:;.o ~Lal ~\.:j,J\ ~Li:11 ~ c.s31 c.sJ~ 

~Lui\ lJ-4 4.....oy~ fol wl ..)~ :JI oJ4jl JWI I.YI .J ~ ~ ~ u,aWI t I.bill J_,.:,.J_J 

,Jy-o:ll tft w4,k..J ~ rWI .JI u,aWI c_;bjts c.sftl 

Ua__pil ,dJ::..l ~.V~ ¥Wt ~.1ftll -T 

rl ~~'-:~~I~ w.il.S \jl La .J-:U~ ~ \Joh.A ~y!ill ~.J J~ 

j~ :J ~ , a.;,, o.;,11 fa.Y:>- ,:;I C.SY 4.A~I .JI ~llll J.J~I ,:;.o yl__,.....i wl~U -~~I 

~\_ii.JI c.s3w1 y\J';JI <.:,i\j.J 0_)'-'JWI wl.S~U ~.J.ill ~_,k.JI ~~I ybl 0.1.>6 ,:;c. .bis 

J,..iL,JI ~ y ~~ ~WI u.J_);lU .wl.a_,s..:JI ~j.l.:,.j oJ.luG w~ 0.1.>6 ,:;c. t t;, 
~.l.:,.j yl.J.J ~Li:11 J,..iWI .us.l.J 4-AJc. ,:;.o ~~I tft ~I.S.ol ,:;~ )y.ll jl..;..:j\ ~ J.h.AJI 

·&:11 y..ilWI µIJ ~I ~_;b 

oi.A ~I w.t.o La \j\ C.SJ~ \j .t....a.J~I ~ wl.S~I ~:l rl-.11 c_;bJI ~.J 

.Ji_,.bll ~YI ~ U_,.al.a I.J~I u1rr,<Jl ~y!ill 

'" ~u <.:its .. ,, o WI <.:its . ,._,, ~ - · L.S.o:Jw .ul o .. ~ 11 t.:..w..,'.j\ .ul 
~ • ..}-"-'I ~ ..}-"-'I ~ -~ u . ~ . J 

~ oJlc.l ~ (British Airways) ~_;J, w.olj Jt:i.JI ~ ~ ~1__,.....i:11 ~ 4-=,._;b 

, U:!.>o'"r, t 11 Jl '-:I~ I .Jl.a:u...il cJi.o:, ~ ~I ~ lJA L - ,.... } t ol ~~ _Y:'

~I A...ub:11 wl-ui_JWI Ll-4 J.l.c. ~4=ul &:11 JIJc.:11 ~ .l:i..l ,:;~ ~ .uu ~~ 
('1'£).~WI c.s_,s.11 ~ ~ ~l.l:1..1.J wt:illll ~ ~I ~:JI ~I ~ u~ 

(24) Ibid., PP. 59:60. 
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~Lail .Ji.SI .,-A r'l,JI c:_;..bll y_,L.il ul .Jlficl ~ ~I c.J-A ~~I A....:j\j .l::o. <.s9. 

~L..iYI ~~~I <.s9 YI wlJ:;b:JI l>4 _#11 _k Y ,uy 1~.J..l41 4,o.:..,o.:..\I 

..b...JI · ·-11 , QI - .Ub. . ~ L...::i · UWI oJc.U . ~ - · ~WI .I:..·. • YI 
• ~ _,r- _JJ ~ ~.J - ~ ~_JJ (...).4 - ~ c..SY:.. 

• C: _;b.11 .lje, ~Li.JI 

c_;..bll ..6.J~ ~.h'.j <.s9 ~l.uil l.).JJ JWI c.i~ ~ o_)l_;i.JI wli...:il_,.JI ~ ~~ 

~WI (.jl.J.JYI ~ly!i.J Cft y3l.;0U <lft ~ Y 4:JI ~ ,~ JWI (.j_,....i ul.S \jl.! r'WI 

\jl t-1 .:L::...J_;h.JI ~YI c.J-A ~ -~ J-.,....=JI ~ ~I c.51 O.)~ r'Jc. ~ 12m ul.! 

.:L::...J_;b.JI ~YI~ y.il.;,.YI J.Jl..w ~I.S.al ~ ~j ul.! 4l.JJ JLJI (.j..,._...i ul.S 

ulS t- \j\ ~~ ~ ~l.uil l.)_JJ y~YI ~ 'U.)~ c..S~.J <.j~I o~u.S ~.)J ~.J 

c..S~ yj_» ulS \jl.J ~-» r'I l)AlS ~ ~ I{,, o.;, I o.;, Jl_yJI L.Sy!JI ~I C:->h 

:U..;.Jll ~~!.; ~[4.'II u..;pl :l...;!J 

· 4 ,o.;,,o.;,JI Ll -:. .. L-. - -.I\ :i. ... d., .. ~~I · ~I W .1::..1\ .clt I".-. 
(..)-A ~ Y. ~ f".l.: ($"""' - ~ - • .J_J-=J U.lA...l 

I\ 4-WI ~I . J . - -.11 w..JL.il w::i..:...I . _g ..6ii ... I '-45.b. I . - ~ -.11 I . N :. 
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d ,4Joll :u.. J · - •.!IJ d ,Jo*1 ;; , i , ,h ·;JI JJI · -11 .. ~ ~ .. .. .. . . ~ 

w~ o.).::.':1 ~fo ~ ~ ~.J J,......oill Ii.A ~ c)-A ~~I J}~.::i..; 

UA ~ ~I ul ,,tl.:N.J .~l;..JI I~~ ~.J.111 '--:-l.J~I ~ti.a UA ID\...bj\ 4. a.:.. ,a.:..11 

J)u ~I c)I oJ.~':11 tiiLJI J,al~I u.a ~ ~ <5y,.I c)I ~L::... LJA.J <5y,.I c)I ~.J.::. 

· :i..c \.Ai ,b. . _q Jj..a:j J.u,ll A...b..:... 1 · .1_ ~ -.11 wl . L.! 'I · I ':11 - LJI · 1 !I\ (.)-A ~ _,.....?. r..s- ~ (.S""'J ~ u ~ u,.,..=u 

Ii.A c)-A ~~I Uli u':1.J .~llll 4 • a.:.., ,o.:.,11 yJ.~ Ll.3.J ~bly y;,..l_,ll <..5.::.4,JI 

l.....l......U- -· · 1 ·- 1\~w\.L.! \ .::,\~~~~~ 1\J 1\.1 !I\ . - y ~.J ~ ~ ~ .J, r..--~ (.S""' ~Y ~ 
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(18) Charles Vuylsteke, Op.Cit., 114-116. 
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1- · .. < .-.11 4...19 .. :i.S. =-.11 t~ ~ ~ G. LL ~ I I . ."'.=-.. I\~ J :'}II ~ ~Y"' .. ~ ~ .J u,::i ~ !lo.)?, _,.::,,.J c.S~ . .. ~ 

.o~ ~.J cJA ~ fol.J ~I c.S~l lAI...>: c.s=JI J~YI 

wl.5. _;...!JI ~ wl.5._;...!JI ~ t ~) cJ-A;'.i ~ G _µ1 J,-::i !lo I..» YI I~ J)G... .J 

: 11.::JI -- :11 1- i;illj wbl -'I LI · .. 11 ~ · L L...u..J • ~I ~WI I.S"' ~ ~ .J .. Y.J .,._r, "' (.)A .. .J "' c.SY:.. 

La oJW wl.5.y!JI A • ..,.;, • ..,.;, ~ t.Jytll ~ ~_,.ii.§ ~..,...u cJA :i.,N ~I.ill cJ_,h ~\.1\ -

u .).]\ ~I wYl.5. ~ .ill :i.S -1 · :11 wl.5. -.~~.1 I 1 • • .. ...11 · .:11 wwU::il · · .... .. .J .. .J tA .J y-a ~ ~Y,,J ~ u,aJ...J""' .. ~ 

~ r,~ ~IJii .JI ~_µI~~ uy.o'.lll.J ~I~ bfa. ~.J~I ~.AJI.J 

1 "'11S:la · . ·"' :i.JJ.j(j\ ~ -~- 1\ • l.."", .. t, .. I . 11 ~- 11 · '-· 1_0. • · ·•\.).]\ ~I · J :i,S . =-.1\ & .. ~.. ~ c---rUUA.J ~~ (.)::-l..l .JAU.J ~ 

u~ c.:,1.5. i;illj c.:, Y /. , o cJA Jg\ ~I (Canda Development Corporation) A.c ~ c.s-9 

y J\.l-..1 ~I U_,.).]\ t:9J c.Sill _yiYI wY.\ J§ A.c~\ <..::..i..il.5. c.Sill ~.J_;JI ~I Jfa. 

wLiµI O.)J3 e-Jc wYb ~.J -~fa\ j~ ~I ~ Jth:iuiYI .k._JA J:13 (.}"::l.)11 

~ e::_y;...JI ufa ~J.j(,11 ~_µ1 wW LaS Jth:i..iYI Jc.JA~ ~.)11 ~ Jl.l.ul ~ 

o..whll wl .. :.. ... 11 lli · .:11 J · .:i.i:.~ oJlcl ~ boa ~w :i...il . _q • ··\.).]\ ~I ~1 .. . ~ .J u,::i...J""' ~ .. .J .J .. ~ ~ y.,.i 

l...a.lk. 4,::i!l-1_»1 ~ c.Sy.,ij.J =4-JWI ~ • ..,.; . ..,.;,JI wl.J:1-'- cJA ~~I c.s-9 r,~ ~b ~.J 

. ~ lj~ .JI ~__y\_yi :i.Sytll J~\ ufo 

~ wl.5. _;...!JI cJA j~ ~_µ1 ~Ji::i J§ ~I U.:.:..J.)ll wU~ ~I ~, ~llii -

.. L....i oJlc ·'. :l..a.....:::u :i...i b::i.11 UW\. wl.......i...i•- .I\ • • .:11 1- J - -- 1\ • •.< ."'."'. ~ .J ~ . ...) . .. ~ (.)A u,a .J...J""' ~ ~ (.)A ~ 

~_,.....,:i ~ wu~I oli c.J-A ~_µ1 ~Lui !lo~~ Lal ~Ioli c-4 J_aLu.11 

wu~I ~ 1- jl,li.iYL JJ...::...11 ~I "'U::iYI .. I :i.S · ~.11 UWI t~ ~I ~- • • • ~(j ~.J ~ .. .J 

. I !I\ . ~ .i...JI i, LlYI .. w w . --1b.i\\ -· ... I\ ~ . q ~ .C 11 I .. I 4...1.4 .C I\ ~ ~ .. .) ~ .J~ re-- ~ ~ .)yu...i C'° .. ~ 

A JlJ,:Oaill tL......:o.JYl.5. ~L..!iA Jjl..ui.a ~ J_aliull ~ Jl.,_i..JI ~ ~.J .~LJI 

.cJ_,..JI ~ c.S)Sb.YI ~_,11 .JI :i.Sy!JI ~ F c.s=JI wljljl.aYI.J 

oJl.c. ..i,_j\ ~ ~ • ..,.;, • ..,.;.11 ~ e-1...t:JY ~..,...u cJA ~Y ~Lilli ~YI -Uo..::J cJ_,h ~\.1\ -

· I '" ~ ,. .. ·Ll..i J .. :11 · JJc ~l...i.JI wl.5. · =-.11 ti l.l:u ,·~ Li ~ .J ~ .. LJ:1_,.::,,.J u . ~ c.JA ~ ~ f' 1..,r----;; 

~ ... t:.."' •. _i -:. .. 11 ... , · .<. ~ :'}II <1w ~I -:._ 1 u~ i;illj :'}II wlli . r---~'-""""' rs-U~ .. ~ ~ ~ .J~ 

c.J-A ~-y"r, ,1141 jl,~I ~ ~ ~ 4-,uil ~ c.:,~ ~I :i.Sy!JI ~ cs"'•fla 

~_µ1 ul.uil ~ c.:,~YI cJA _»iS.11 ~ w.,;i ' . .J• • OJ ~I .).J,AYI ~, ~.J ~.)WI 

(i A) 
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._;..:..I ~\..jj y_,l....il <..51 _,I t,~lj.JI c3:i_;b uc- w. ~ u.a f+"l'il 4 ~ ~ 0~ 

~L:JI ~I ~ ~YI ~.JC c)I ulA_,s.:JI ~ ~ JjWI 11\ u.ci ~_,_fa._, 
~I ~ La \jl_, 4-.fi.:JI ~~ <..5.ill ~y_, J_,..JI u_,_;.l:J lli_, o~~ fY ~ 

.l.;l~ t,~I j.JI cJ:i->6 0C 'i ..,1 f+"l 'i I c_;.b::i .)3 ..,1 ,t,~I j.JI y _,l...iy ~ c_;.b:i ~~I 

:'.)U · 1 i:1 I ·- -11 , w...iu J. • J.,i§ 1 ·'·I " . _i -:._ 11 ~I 4-kJ · _( · z- '-I "' U...:l .., ...?'-""*' ....,--;' ,-Y.P . .. "'&-' j,"l 1.5'" l-""""' f+"l <J~ ~ yu.ii ~ 

• '. LU.lll •• - 'I , . LU &lj ,AJ , • ,0 l • ,o.;. ill ...:lJ ," ,I ,_ 
~ .. ~~ •'-" .. { .. '-'~ 

J~I c.).l_JLlWI c)I Jls:,j'il ~ ~ yl!_,ll ~y!ill ~- ~fa- ulAlfl'JI u.ci JJc. ~1.JA. -

4-...oWI uwl fl'JI.S ~_,.JI.., t, .)IJ'il ~ ~~I 4=,.a Y.I ~I J ..,.:WI ~ I J_,J 

LJ-A LA)_jl ~ c.s-=JI ~~I <..5JJ 0-:iJ.J_,.JI_, y~I J~ c)I AJ~I 11\ uLlk..o.ly 

~ · "·'I A...1-':. . · ·'I ul......AI ··"'·"'I UI.S J.J.h'.j ,AJ • 4-A -<- 'I 1 ."'.. I 4......::at...;.,, J "' . "":. ~ ~ ~,II "' .. .J ~ _,...... ~Y. ye ~ 

~~ <..51 4 ,-o.;., ,o.;. ~ \Ajl..;..:,I ~l_,ll ~I ~~I wl_,.b.:;JI u.ci oJ.:..I_, ~\JI lJC 

.~ oJbl ~ ..,1 

J.Jlu ~y!ill &t <.::.ul.S \j\.! l{,,-o.;., -o.;. J\_;.o.ll ~~ ~-.,ju.ll ~I Ji~ A.lb ~1.JA. -

wl.S . "·'I . ·L.il ~t, . "' 1 •• ;. , ..... <1. • . _,:. ... 11 A...l Jll .. 4......::a -·'I · , ___ ·I 
~ <JJJ • ~.J ~ ~ UA ~ .J ~.J .)y,a <.s-9 ~ 

c::_.J..w:i ~~I~~ r-1 \j\ lAI .~-.,ju.ll ~I c.s-9 ~~ ~ 01 y'il 0\.! 4-AWI 

L..i..l.ku ~ I · \.! 4-Ab ~ • IA liic. L li.i ·lj '- - · 1. k::i.11 "' wl.S · z-.11 · ·lj ~ • "' _}-A <J .JA .) . . "' _JJ ~ (.),4 r1;.J ~ <J_JJ 

u ' ulj ~ z. I~~~ .. I\~. z-.\\ ~ . t. __ -:, :i...,j ·lj ul I I jl..;..:,I "' ~ ...>-'-'-I .., ...>-'-'-I IS"' ~ U;:~ "' _JJ y ..» 

~_,:,.'.j ~ (British Telecom) ~ ~ 4 · a.; , a.; ~ ~ . wl.Sy!'JI 0-.,jlil Lt+i oJ .JhA 

9~ wlj ~~ ~I ~1.ft.11 ~ ~)I wlkUI ~-4-l 4.Ab 4...wi).a UA 

~I .uy--o'i ~~Lill ~I ~_,:,.'.j.J ~-.,jU ul...fo <.SI~~ lA tiJb.J oJ.JhA 

LJ-A IJJ....c A ..u ~~\ 01 ~ cj4-,.JI ll.Ai ~ ~.J ·<J-Ot...;.. 0~1.! ..,1 c1.;Ju 

ul I ~I 'I U~I 4-Ji.JI wl ·Lu.aYI z-LuJI wl.91.5....i llWI _ t:., · Llu L~\ y ....)-?, IS"' .) "' .., cY .J r- <J • "' 

~L- Jc.I fti\ l~I · ~ r, IJ'il ~ . _i ~~ wlJ.:..I · Llu \Ajl..;..:,I ~1 -'I ... ..r f' UC- .) . "' 1.5'" "' <J • • • ..,.. 

('1'!).~ 

0:I"'..- "'I 11 I .... -:.- ··"·'I _,\.:.,"',"'.-I"' . . I\-: I I , •• ·"'·11 . .... "' "'-1ll..WA w J.:.._, 1.5'" VJ•u9l) "\.:.~ r,:-- 0J1.e A, o:,,, ,o:,, ~ ~ ~ .l9.J 

(24) Charles Vuylsteke, Op. Cit., PP. 98 - 110. 
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~ ~ ~ • .l;l~I ~ )I ~~ ~ ~I_, u\.f:. 4J ~ rl c.s=JI f' 'JI A.S ~ ~ ~Lill 

:a , '°.;, , o.;, ~. u[,lii-, , ,14 LJfaS _;-,!, ~I (British Oil Corporation) ¥~..>-:11 J_,_Aill A.S~ 

~ ~I ~ ~I ~44\1 ~.l;l.b..ll ~I~ ~.b. ~I ~-',-&.b.~ ~ JS 

.la-)• ,O.;, I ,o.;, ~ u\.S~ 

{JWI ~I ;J/.s:,/ :l1Jt1 

u · 1.:..1 lii · I 'I A.S .. · UWI :.1< •• 'I ojlc\ wwk. ut:.:i · 11 - 11 ~ .J~ .J c.S_;...=.. (.5""""' ...}'-'I uA _ ~ _ u1.::11,,.1 -· • 

~I c.J-4 ul.5. \j\ .uti ~~ ,1 {,, o.;,, o.;, 4....tl.;. c.J-4 ~ c.5l.JI y_,L'JI_, 9WI A.S_;..!"JI 

cJJI~ l.J-4 ~w ~I w\.Sytll 9WI ~I ojl.c\ l.J~ wl_,.b.:;..11 l.JA jjc ~ ~ll:i'JI 

~ LA id.~. _j • 0 _;..,.,iWI w\.S ~ ~4 ~.lull 0~ c.S .l4 .l;l~ ·--:-.i· I oll l.JA ,ulj 9\...a 

:~I J,J. wl~l..»'11 0-4 \jjc ~I ojl.c\ 9AC 

J_,'11 L»:lfol c.s-31 o_} . ..:;,'JI ~ \JA_, w\.Sy!JI ~ LlljWI l.J.J:l.lll Aj~ tA J.,il.,u,11 -

ylfo'JI LAI ,~I ~ c.s-1c ~j J,I ul_, ~ 4J.J:l~ c,,sA LaS A.S_;..!"JI tl:u ul c.S~ 

..J--4'11 :a , o.;,, o.;,11 ~ A.S~I ~ t-9) u.J:l.lll ~ :a...a_µ1 ~ ul c.S~ ~till 

w\.S~I c.5.1. .. ::,..I (Agrupados) ~.Lis :a , '°.;,, '°.;, ojlc\ .fu.9 ~I wl y.:JI 4..i..&:'., c.5.ill 

CJ:_y .. t, .,, JI u--,.a j.k. 0-4 ufi.JI f' .»> y..u fill ~ ¥4ui 'JI (Rumasa) AJ:. ~ ~till 

.l,jc. ~.l.lS.11 .'a.....a _,s..:JI , - ,I c.:..::. _p '11 y.i~I ~ _, . ~\.S u.J:l.lll ~ y.i4,. '11 _, ul+,..i '11 

~_,s.:JI u,&w., .4-l A.S_,k.a.11 w\.Sy!ill LJ.J:lj 0-4 Y.fi ~j,?- (Canadair) AJ:.~ w. 
WALI 4J :a..s _,b\1 wl.S ~I 0-4 ~.lll.ll (.S"'-"L.., 'JI ~l.lll ~ >.19 ~ 04,.::i'll ¥~.;.JI 

~I __»JI t l...:::i _,I J.:i.lul ~I ~ 4-\:li.a ~ , -,I. '°' _, wl.S _;Jill LJA jjc CJ.J:lj .bli...i4 

·c.Sftl LJ.J:lj CJ~ ua.Jljj ~ J_,.;..lll uc ~ 
ufa.J la-,, ,o.;,, ,o.;, j\yJI A.Sy!JI l.J~ ~\....JI r.J:.J'-f:JI 0-4 c.51 :a...a_µ1 \.;,,-, 'l j!_j 

u . L I - w'll...::.. . _i -- . .lll - . t:. ~-. ojl.cl., Lal -- -.I\ . .lll ~ ojl.c\ . oW'll ~ IS"' .J-l i.s- ~ .J U:! r::-- . ~ <r U.J:l - _,.,,.., . 

J~'ll ~ .JL.;i.;.4 u..Ju:! Lei ojlc c.5.ill j\~I .,1 ,r.J:.lll AJ_,~ ojlc.4 .,1 ,'U.4~ .l;l~ 

~_;JI (Sotimaco) :a..c.~ ~\::JI wl~~ (Stecm) A.S...,._.:;, ~ ~.h. La 01A W..J 

J.:i~ ~ LaS ,\.iilAl_;JI LJA Y.fi jjc ~_,..u ~ ~.JI.WI 4-ly-ol ~ 9AC ~ c.s=JI 

~.l=J ~~ u_;h Jl;..j4 ~WI wl,:_,...ull ~l_»I ¥\.S..al ~I AJL...:::il ,~I ~I l.J.J:l.lll ~ 

• A.S _;..!"JI uc ~~ 0:!.lll 

CODESRIA
-LI

BRARY



Gi.
.. 
~
 

p· 
t!

 
r,• 

ir
 
~
 

[;
 

.t
 

v:-
.t

' 
~
 

('
{l

 
('

{l
 

~
-

.F 
[• 

1· 
e,; 

t 
~
 
i 

~ 
~ 

~ 
l 

~ 
t 

[ 
f · 

·v 
~~ 

~. 
t 

~ 
~ 

·v 
·f 

t' 
);..

 
i 

t 
-: 

[ 

-
~ 

e. 
t 

-
-

t:
 
t 

·~ 
r 

~ 
~ 

C·
 

1...
 

[• 
~ 

k 
c
_

 
~ 

.f-
v-

i:.-
t 

~; 
~ 

~ 
~ 

r 
t 

f. 
:?,

 
b. 

.(
' 
~ 
~
 
~ 

~ 
·f 

~ 
~ 

~ 
~
 

E· 
-

\o
 

"
' 

L
,·

 
L

 
&· 

'J
 

. 
\o

 
~ 

~ 
r 

c;; 
1h

 
C

· 
~
 

_ 
L

 
~

. 
lo:

 
c;; 

; 
g 

I-' 
1 

i:
-

!E=
 

t,
 

L
 

~
r 

,._
, 

Gi
_ 

[•
 
~ 

~ 
r, 

b 
[ 

~
 

b 
~
 

lo
· 

. -
~

 
• 

"4
 

r!,
 
~
 

[ 
1

/\
 

I
)
\
 

. 
~ 

1h
 

-

~ 
'r

 ;
f 
t 

S:· 
-~

 
¥ 

~ 
,.. 

r 
f 

£: 
"' 

-
'h 

f 
l 

f 
~ 

i 
f. 

c.· 
t 

.[ 
b 

-:
 

J,
 

h 
~-

[ 
't

 
~ 

·v 
v 

:; 
~-

c_
 

-
~v

 
l.

, 
"4

 
"""

tv 
[ 
~
 

~•
 

~
 

C::
• 

\ 
-

e:..
 

V
 

1h
 

\ 
•~

 
[•

 
\ 

\ 
~•

 
~
 

. [· 
( 

~ 
F

 i;
; 

£ 
. ~-

t:: 
£ 

~ 
i 

'I;; 
fi;

 
-~

. 
~ 

t 
e 

.. 
f 

E
 l. 

·_ 
~ 

E
 
~ 
~ 

[ 
c:

 
l 

f 
~ 

. f
 

[f 
§ 

.
[
 
~ 

l 
L

V
 

Gi.
.. 

g 
L

, 
e: 

-
[ 

. 
~ 

1 
[• "

r 
c;; 

h 
~ 

V
 

[ 
C

 
~ 

f 
,t

 
flh 

fv 
f 
~ 

r L
,·

 
t· 

L
, 

. 
f:: 

. 
L

, 
h· 
t 

p: 
p 

D
' 

~
·
 

~ 
lo

 
G

 
. 

r.: 
' 

lr,
 

C::
· 

le
_ 

f 
~ 

le
-

, 
c
_

 
, 

"4
 

-
r-

g 
D

' 
~i

...
 

r, 
G

., 
V\

 
-

Gi.
.. 

. 
C· 

<
 

Gi,
.. 

~ 
(q 

.. 
l 

)· 
~ 

~ 
l.

 
J, 

~-
f 
~ 

t 
~ 

,/>
-' 

(q 
'[

 
L

,·
 

(q 
t'

 
C

 
f 

.:::.
. 

t'
 

t 
P 

-
C

-
1 

l.
,•

 
~ 

lo 
![

. 
o 

~
 

~-
·v 

~·
 

i;
 

p 
P 
~
 
~ 

~
 

t 
t 

~ 
f 

:~ 
'v 

~ 
; 

{ 
r. 

! 
~ 

1: 
i 

·t'
 
t :

f: 
r 

f 
~ 

i:. 
f 

~ .. 
lr

 
.t 

1'
 

~-
fi 

f,
 
r 

f-
, 

c
_

 
1..

 !
 [

 '
t 

~ 
'r 

L
 

'i..
 

1,_
 
~ 
~ 

t 
1,.

 
'~ 

!,.
 

~· 
i 

~ 
f.: 
~ 

\,
 

r: 
r ~

 J
i. 

'l:.
. 

-
~-

t 
r-

·b·
 
~ 

~ 
.~ 

5 
• 

t 
~ 

t 
~~ 
~ 

~ 
~-

[, 
~ 

-
~-. 

Q
 
~ 

l 
r-;

t, 
fv 

~. 
F 

~ 
~ 

·v 
·v 

t.
 
~ 

&.
. 

b 
,r

' 
c
_

 
t 

10
 

£ 
Gi.

. 
~
 

.a 
,I:.

' 
n

, 
,!:

· 
L

 
L

 
\o

 
f 

c 
1

1
 

c;::
.. 

t~
 
~ 

~
! 

1 
: 
t ~ 

~ 
. \o 

g 
·v 

!t:
 

c::-
~-

·f
 

c, 
. 

-
i."

 
b' 

·i..:
 
~ 

~ 
~ 

~ 
~ 

~ 
· 

-~
 

V
 

't 
1_

 
o· 

"4
 

-:t,
 

V\
 

~
-

£ 
V\

 
f. 

L
 

f. 
t 

f-
t· 

h 
' 

\..
. 

rt
 

•t 
~-

f(
 
~
 
~ 

2
, 
~
 
~
 

:.
 
~ 

f 
\. 

~ 
~-

t'
 

r!~
 
~
 ~

-
t. 

~ 
~ 

>L
 
~ 

. 
r 

r, 
~ 

(q 
L

, 
1

' 
I::

 
. 

I:.' 
~
 

i:.
 

t. 
~· 

~
 

~~ 
t!

 
l 

' 
.C

-
,I:.

' 
.c

 
. 
t 

£ 
r P

 
[ 

t 
C

 
[ 

r,• 
·~

 
t_

 
[,

 
-

t!
 

-
1

' 
r:

-
\o

 
h 

'I.
., 

t 
[• 

~
 

,-
. 

-
C

· 
,L

 
J>

. 
-

f 
f 

f 
V

 
I
)
\
 

\ 
-

-
'
-

• 
b 

• 
L

• 
Lo

 

-i
, 

.f
 

·~
 

L
, 
~
 

&
. 

V\
 
~
 

' 
r,• 

. 
l 

l 
C:

:· 
1

' 
' 
~
 

C:
 

• 
. 

. 
E

 
i:.

 
1r 

c.
 

[ 
~ 

r-
'h 

t 
f 

P
 
1: 

E
 

E
 ~
 ~

-
.;: 

f 
~. ·

 ~ 
!.

 ~
. 

t 

1...
 

~· 
e,;

 
C:

:· 

L_:
 
l 

r 
l 

r. 
-

L
, 

l 
. 

f\
.:

~t
 

~ 
r·n

 ~·
 

1· 
: 

[ 
f 

L
, 

!:? 
• 

. 1
 

t'-
:?

, f' ~
 . 

.[
 
~
 

L,
 

.f 
e,;

 
• 

\o
 

\i;
. 

~ 
. 

'[.
 

/>-
' 

L
 

j-' 
[•

 
l,

 
~
 

~
· 

r 
t 

~ 
.t' 

t 
E:. 

.~
 
~ 

i 
~; 

~ 
,.. 

'r, 
-

~
 

L 
t 

j 
~
 
t 

c.' 
.....

 
-~ 

-
~
 

~ 
.f 

F
 [ 

~
 

l-'
 

( 
-

.....
. 

t:.,
 

1 
(P

 
-

~.
 

(") 
C

-
. 

I:.' 
o 

.L 
.. 

'.t 
2,

 
·r,

 
.~ 

. 
f 

f 
.r._

. 
[ 

~
. 

g 
~-

{ 
{ 

CODESRIA
-LI

BRARY



- < -<
 -

,,-
...

 
N

 
V

I 
'-

' -O" f "'d
 

:-0
 -0 N

 
I -0 V
I 

,_ 
r 

.r· 
T

 
1:t

 
l 

( 
·f 

~
t.

~
~

r 
f 

.t
 

1.,
. 

(• 
[ 

,t
' 

le..
 

['
 

~ 
tE' 

-
·l

r
, 

le
-

G
 

C
· 

t 
lo

 

1'.
, 

[ 
~
 1

y 
\. 

f.[:
l t'

t t
 

,1:
· 

-
(J 

1L
 

. 
~
 

L
. 

r 
-

~l 
~ 

i 
i 

(Jf:
 

r: 
<f.

 
[h

 
)r.~

 
. 

~
 

i.
;:

 
b 

~
 

'
[
 

~
: 

~
?
 
~ 

.t' 
: 

L 
~·· 
~ 

1. 
h' 

[, 
·~ 

~
 

c;..
 

~
~

i~
~

t'
. 

( '
 

le
-

~ 
i 

(1
 

.:
-

-
y 

~
 

·~
 

h 
-

-~
 
~
 

~
-1

~
h

~
. 

t'
 

[' 
·_ 

·~ 
{ 

E: 
~
 

(• 
~
 

.~
 

t..
 

[ 
• 

i:-=
 

!%
 
~
 
~
 

~
 

-
f' 

lo 
¥ 

t• 
-

( 
' 

IP
, 

••
 

. 
... 

r 
[h

 
•f:

 
t 

~
 

1: 
l 
~
 
~ 

~ 

c;..
 

c;; 
b-

L.
 

~ 
~ 

lo
 

b 
~
 ~

. 
t 

~ 
1: 

(; 
f. '

i~ 
1 

lo
[·.

 
·~

 
r 

. 
t· 

lo
 

-
~

-
f 

. 
f;.~

 

~ 
~ 

~· 
f 

[, 
[ 

Jv 
~ 

t 
l,, 

'[
 

•l 
f. 

Gi
_ 

Gi
_ 

,_
 

[,
 

[ 

t, 
lo

 
E

 
,... 

V\
 

. 
,t

' 
-

I, 
'r-

~
 

·v 
(J 

~ 
fi""

 
h 

[ 
~
 

[ 
·~· 

~
 

-
-

i 
:. 

~
 

1y 
~ 

rt 
·'1 
~
 

-
. 

~
 

\-
~ 

t~ 
Gi.

.. 
1 

,t
' 

-
~-

(• 
(• 

~ 
•t

 
i· 

C
· 

G
 

:r 
1 

\:_ 
·~ 

~
.[

~
£

-
~

~
 

f 
1:

 (
;., 

... 
[ 

[ 
~ 

lo
 

l 
r, 

~-
~
 

t:
 

~·
. 

-
(• 

f 
~ 

1.. 
,.,. 

r 1
 ~

 
,., 

~
 

E· 
~
 

r:, 
• 

r.: 
~ 

c; 
. 

,t
' 

f-
~
 

·1
,,

, 
-

~
-

"
"
 

~ .. 
l 

'8.
 

c.
. 

. 
r.. 

-
1:

 l
 

.[
 

c.· 
.E 

• 
~

l
o

·
 

£:
lo

 
L

. 
r.: 

·t 
G

., 
lo

 
~ 

lr 
·1

,,
. 

. 
L

. 
lo 

-
\ 

le
, 

t 
[ 

t; 
Gi.

.. 

C·
 

Ch
 
~
 

t;·
 

[, 
1.

 
r: 

t 
·1:

. 
b 

C
J·

 
r 

·~ 
t· 

1::
 

le.
, 

c; 
\ 

1...
 
~
 

c;; 
~
 

/>-
' 

~
 

lv 
~
 

lo
 

~
 

I.,
. 

V
\ 

l 
-

. 
..

. 
\ 

[ 
.t_

' 
~·

 
-~

 
~ 

-~
 

-~
 

: 
-

t 
£-

~ 
¥ 

(•
 

'[
·
 

[,
 

\ 
1,

,, 
V\

 
t' 

~ 
h 

~·
 

...
 

·[
. 

\ 
\-

I:.
 

I!..
. 

-
L

. 
i.

;:
 

h 
r.:.

 
-

.k
: 

\
.
 

i7
 

; 
• 

-
-

~
 

r;
. 

. 
r~

 
~
 

-
~
 

··~
 

c;; 
C

 
P

. 
r;-

(J 
~ 

\:.
. 

lo,
 

,1;.
:_ 

~
· 

~ 
rt.

 
1,·

 
·~

 
-

t 

~:' 
·~· 

.f 
1-

£: 
1r 

t 
[ 

V\
 

\ 
...

 
'i-

V
 

C
· 

~
· 

~
 

/ 
~ 

r:-
r.: 

·r 
Ci.

.. 
:~·

 
l,

, 
• 
.,

 
1:

' 
·1

,,
. 
~
 
f ,

:.. 
t 

\ 
'>

c.
. 

:Ji 
-

§ 

1-
"t 

f 
i: 

}· 
't· 

' '
 
~ 

E
l-

[,
t~

~
5

-f
 

"(>
 

·
~

 
y 

-
-
l
 
~
 

~
 

\ 
·1

, 
\ 

t 
r.: 

~ 
~ 

~ 
[ 

'l
 

-~:
 

'to
 
't 

1
,-

·'"
" 

~ . 
_ 

.t
· 
r "

 ~ 
~· 

t: 
J' 

:E, 
\ 

f. 
l 

€ 
[ 

l 
~ 

{, 
•l 

.t
 

... 
-

[ 
·f 
~ 

C
· 
~
 

le
-

L 
~
 

c;..
 

C
 

s:-
'~ 

i 
~. 

~· 
~ 

t 
b 

t 
~ 

l 
1>

 
~ 

lo
' 

)
_

 
'[

_
 
~ 

1. 
·_ 

~ 
f 

E
 
~ 

~-
F

 ~~,
 

"(>
 

L
. 

;:-
., 

I!..
. 

(
J
 

•
•
 

. 
-

'h
 

L
. 

~
 

c;..
 

-
,c

;;
 

f 
t 

t 
t 

~ 
G

i_
' 
~ 

~·
 
~ 

c-

1· t l ,t
 

[ 
('

(l
 r. ~ t 

~
 

'r".
 

'-:-
' 

r:- [ (•
 

.[
" l 

-
.C

" 
[,

 
b-

'[ 
f 

-~ 
t 

~
t 

(•
 
~
 

h 
-

rt
 

CODESRIA
-LI

BRARY



- < -t
 -

,-
..

. 
N

 °' ._.
.. -O" f "'c
1 
~
 -0 -.

J I -0 I.O
 

,f:
' 

.t~
 

I;: 
Gi.

.. 
t. 

[; 
~
 

£-
~ 

\-
\-

. ~
 

·~
 

t: 
~
 

('
(l

 
1...

 
.t 

t 
[, 

1. 
f 

[ 
f;'

 
L'

 
1,.

 
h 

'<.
, 

~-
, 

• 
i 

"': 
.! 

~ 
~ 

[• 
~ 

,,· 
·f 

. 
~: ~

-l
 

't 
~ 

1-
L'

 
f: 

'i..
 

{ 
t 1•

 
f-

·~ 
g; 

'i..
 

l; 
~ 
r ~

 
r i

 
l 

._:_ 
~ 

f 
[ 

;. 
~ 

r 
r.

 
~ 
~ 

~ 
l.

 
~ 

~-
~ 

~. 
-

1 
\o

 
[ 

1! 
b 

L
 

. 
l 

"f 
. 

.c
 

~-
' 

1· 
~ 

b
 J

~ 
·V

 
\
-

r 
h: 

r;
: 

· r [
 

~-~
 { 

J 
~ 

1 .
 

t 
-~ 

~ 
~ 

1..
 

c;; 
·~

 
·f 
~ 

\o
 

r. 
-~

 
C

.. 
C

.. 
~ 

~ 
. 

L
 

~ 
ff::

 
[ 

\o
 

[ 
'h 

(A
 

I,.
. 
~ 

-~
 
~
 

~
-

1· 
~' 

l 
i. 

~ 
, 

-~ 
):• 

. 
' 

~·. 
-

f' 
C

· 
~

' 
~ 

: 
~ 

~ 
' 

\ 

\ 
• 

· ""
 

t· 
t 

E
 ~ 

7-
1_ 

__: 
[ 

P 
~-

'" 
~ 

[ 
f 

t 
~-

~r 
-~ 

~ 
Gi.

 
~ 

,t 
~ 

[.. 
~ 

.E 
' 

I:,
 

-
[ 

~ 
,c-

f, ;.
= 

le: 
h· 

[ 
~-

. 
t 

c.
. 
~ 

't 
~ 

~ 
[, 

~ 
t. 

\-
\o

 •.
 

o: 
~
 

~-. 
~ 

. 
.t 

r;
 

lp
 

• 
E

 
V

 
'r-

V
\ 

L 
r, 

r 
-

[ 
L 

-
];

 
o

• 
\ 

k 
~
 
~
 

-
t· 

r 
r-

· 
~
 

, 
~ 

t 
·-

C
-

lr.
,. 

(h
 

~
-
~
 

~· 
' 
~ 

~ 
_:_ 

t 
t 

1. 
\o

 
'E 

_: 
[ 

L
 

-
k'

 
k'

 
. 

f: 
t 

~ 
~ 

-c-
,f. 

~
 

\... 
, 
~
 

_ 
· 

1, 
_ 

C
 · 

Gi.
,. 

.. 
~
 

. 
f 

\o
 

.~
 

\o
 

~
 

. 
~ 

g
 

\o
 

C
· 
~
 

o
• 

h
 

. 
. 

· 
, 

, 
~
 

· 
[,

 
~·

 
~ 

:
:
 

C
· 

.f. 
•• 

'r.
. 

1'
-

1. 
~ 

t-: 
-

r 
t• 
t <.

., 
C°'

 
1,

. 
~ 

k·
 

L
 

t,
~

t 
y}

f~
t:

~
 

ti
t;

c
ri

1
~

t~
 

l,
 

c-
[ 

~ 
[ 

E
 

, ·
 

s. 
r-

~-
\..

 
{;:·.

 
l 

~ 
·v

 
l 

-
('

(l
 

1· 
l 

L 
L

, 
~
 

, 
~1

.,.
 

(1
) 

-f 
'" 

-
[, 

· 
,r::

 
~ 

t 
-~' 

-
-. 

{ 
C

· 
S

._
/ 

·t-
4-

-
~ 

~
· 

. 
Gi.

,. 
~ 

~ 
I,

\ 
g; 

E-
h.

 
f 

~
 
~
 

' 
t 

~ 
n 

t 
~
 

C
· 

"t
 _

 
0

' 
~

-
c..

 
. 

\. 
-

Ch
 

11
 

1-
~
 

y 
~

-
· 

h 
~
 

1:-
. 

...
!: 

~ 
-

c, 
l 

· 
E

! 
g; 

~-
~ 

r 
(: 

1,-
t 

f 
f 

E: 
L 

~-
~-

. r 
. . 

,._ 
·. 

l 
~ 

· ~
: [

· f
 f

 1
, 

t 
:t

 l
e_

 
t. 

~ 
::; 

~' 
~ 

, 
· 

·( 
[ 

't 
r C

· 
-;-

G
., 

~
· 
~ 

·~
 

c;:·
 

r 
Gi.

. 
-r. 

;-
,t·

 . 
Q

 
~ 
~ 

f ~
 

r 
. 

; 
·L

 
~t 

~-
t 

C
· 

-
~ 

r 
~ 

.~ 
\o

 
. 
~ 

f 
v-

8 
c;; 

• 
~-

~ 
l..

 
I ~ 

O
' 

( 
~

-
L

 
~ 

~
 

. 
~
 

:k
 

' 
Ii', 

.J.
 
~ 

g_ 
·~

 
~-

C
· 

~t
 

_:_
 
~ 

' 
't.

 
:~

 
le_

 
~
 

·f 
~ 

~ 
' 

i::
: 

-p
 

. 
( 

\o
 

C
· 

S
._

/
' 
~
 

• 
~
 

\o
 

(.
:f

 
-

• 
C

 
G

., 
L

 
C

 
. 

~ 
. 

\o
 

• 
' 

• 
~
 

~
 

. 
i; 

' 
.~

 
b 

k 
f:, 

r 
[ 

L 
t 

'!:.
 

'h 
1 )

;. c·
 

f 
t 

. ~ 
t 

~
! 

E
 1

1 
1:,

 
r 

[ 

CODESRIA
-LI

BRARY



~ a.u ~11 .. ;;,,;,,;JI~~; ,1 ;·; .. . ..,. :, .. .. 

e:_;....!i ~ yli.b';/1 ul.5..o'Jy ~ .ol,.j\J .dJL..iyl ~ ~_,.JI J_,.l:J.l lli_,_, JWI ~_, 

~ ~Cill J._.....:,..gjl ~ \.AiJ..)'-11 l};WI ~I ~L..i';/1 <JA y_,l....il ~~~I wl~l_»';/1 

c-4 ,=-, .,,.,JI ll.AI J.a~ ~tJy_, .dJL..i)I .JAi.» uc. o~ ~ ~ Ul_pl ~ ~.:i ul 

wyk. ~1..H'-1 . ..llC 4,'.:il.c.l..>4·~ w~ ojc. f'=,igj ~ <JA 4,o.;,,o.;,I\ wykc. \yir, 

- 1 I _ ,_ - I -.: • 'I - . - . l _ I -11 • I • . =, . 'I I • • ,It.... - • • II w~ ~ 4...;ll.lSy ~ c-4 (..>.41...J..ll.1 ~ ~_» ~ ~ uo· o:,,J 1:.U~ ,..:1,0.,,,0.,, 

.~ • e:,.;, • o.;,l\ 

;{ • • " I . , . - • • ... .I . ' ' I ,,.,., ,a,, ~~ .ut.iJ t::i,J...b.A : t1: d .. .. ...; 

. : wl J.h...4..\1 <JA Jjc. J ..)'-II ~ .).b 'JI 11\ ~ _, 

~~I ul ~I c.S...»-! ~I u~_, C.>A ~.wl ~llil 4,o.;,,o.;,11 wykc. .Jt.;i,:;.I u~ -, 

tft. y~I ~)1.,-,. .. i 'i..,~ u~ c3yJ1 u'i ~1 ~ ~1 ~1 c.:.ilj c.:.ib~..,ly 

~ u--5J _, ~ _;;. 'JI _y, ~ o __ms.11 wl.~ _,ll 4. o.;,. o.;, i.:.u\.S ul _, ~WI wl.c. ..,_µ1 

c.:.ilj wl.c._,~I ~ 4 . o.;,, o.;,I\ ~UY.~~ ~'JI C.>A ,ul ~I c.S.JH ,4,::it~ 
,,.__. .................. . 

J.:'l.a ~JS ~I J.::w ';/_, u,.ou....11 tl..bill y_,l....il c-4 1 {··i:b., cjjl..,X, ~I ~I 

ul ~'JI ul c.S..H ~L::i 04,::,I ~W4).., ,4..:,,.4,.JI_, t:!j_;JI_, O.J~1.., c.:.i'J_,l.LJI c.:.i\.S~ 

u..,..s.::i ~ u,.oWI tl.bill c4 ~ ~.~_fa.Ui ~I w\.Sytll 4,o.;,,o.;,: ~_,5..,,..11 I~ 

~ u ..,1.llA c.:.i\.S~I ~ ~I i.:.uL..S ul.., ~1.:;. ~I r-L...ll t Uoill 4........:::a.: c-E 

(YV).cjlyii';/1 

w\.S~ c-4 u~ ul ~ 4 I o.;, I o.;,)I e::-41_»..l ~..,'JI J,al.iull ul c-11.) 04,::il c.S~J 

Ii.A Lu · - -·1 j! Ul.li..o..JI :i...1A -<- 11 wl '·--.11 wl...S.I - -· -'I ~ · ··--·' lu...u ~I ...>9 ~ .J - - ..,..._,... ~ . ,.J '-'..,..... ~...r-a.' -· . .) 

~.J (Elf Aquitaine) ~.., ~I )I 4,'.:i\.S ~ e,Shl 4 , ,,.;, , ,,.;, ! ~\.j Y. wl~ la..l.lc _fijll 

wl..ikc. ~j 1-. - - -'I Lu.;,.';/ ~I · J.o, ~ 'I ·'-~ w.aU ~ • · - '-5"'"' '-'..,..... .) • ~ (..)A • e5.J e:~ - . - ~..» 
~_,l_,';/1 ~_, ~~I_, ~4'JI 1..;-Ul_?..)I ~ LJ'IAL:;. 04,::il ~J:lJ ,w\.Sy!ill ~ &t 

CODESRIA
-LI

BRARY



- < 0 -

L
 
t -

.. 
i::°

" 
• 

N
 

' 
' 

O
Q

 
. . 

'-
"
 

o
• 
~
 

n 
( 

\.
 

i 

t:.-: 
~ 

[ 
, 

r 
<

 
r 

~ 
~ 

!2 
7: 

i 
-

~ 
~ 

{ 
t' 
~ 

~
 

E
 

n 
~ 

E
 -:::;.· 

£ 
't

 
""C

 
~ 

-
'....

.i 
('(\

 
£-

~
 

~ 
t 

~
f
 

. 
t' 

l 
--

E: 
~
 

~ 
.t.: 

,C.
' 

..,. 
E

 le
. 

>
 

-
El

 
'£ 

£-
k 

~ 
l 

f 
.-

L
 

.<
!; 

..J
> 
1 

-
..J

> 
~
 

·-
~

 
~ 

r 
E· 
~
 

le
, 

1;
 
f 

~· --< ..J
> -

~
 

~
 1

 f
 r-

1.
 

~ 
t. 

t. 
.r 

[ 
f 

,r 
~ 

b-
f: 

r 
E· 

. 
~.

 
~ 

~ 
.r:

-
·v 

~. 
t 

. t,
 

[, 
.I:'

 
€ 

f 
1i. 

[ 
:-t

: 
C

· 
~
 

L
 

i;
 

01
 

~
 

l..
 

l 

r 
i. 

1 
~
 
~
 

· 
-r. 

J··
 
~
 

~-

~. 
f,

E
};

 
\. 

c.n
l·[

f· 
t_

~ 
l 

1, 
-
~
 

l 
1 

. 
\°/

 
h 

~ 
1 

' .
 f:· 

h
 

[, 
-

.c
-

. 
[ 

,.,
 

~ 
-

' 
• 

L
, 

p 
[, 

, ,
 •

l 
...:. 

r-1
 

~
· 

~ 
t 

t. 
~ 

i 
r:}:

 
~ 

C
 

J;-
~

[~
't

 
p 

L
~

f~
.~

~
·t

.b
 

t,
. 

-
[,

 
~

; 
-

~ 
C

 
1,

, 
f 

c;; 
-

-
t'

 
[ 

~
 

r-
k
: 
r 

~ 
Gi.

. 
·t 

...:.. 
(J

 
~ 

~
 

Gi.
. 

: 
~~ 

'f 
~· 

~ 
~ 

J 
f 

1: 
.~ 

~ 
!t'

 
~ 

):..
 

f. 
t 
~ 

l..
• 

r.:.
 

-
-
~
 

~-
~ 

~
 

~
 

[• 
,.,

 
E~

 
•f 

t 
Gi.

,. 
i 

t: 
~ 

.~. 
.; 

t 
C

· 
-~

 
.h: 

lr 
~ 

~ 
t' 

~ 
,-.

 
l 

~-
G

., 
t.

 
~ 

ll
 

-;
t 

~ 
~ 

~ 
"l·

 
·~

 
·[

 
~ 

l 
~ 

-
-~

 l 
lp

. 
'! 

~.· 
~ 

~/ 
{ 

~
 

-
. 

C
 

b
 

,.,
 

-
• 

' 
b·

 
• 

-"'
\J

 
' 

l,.
. 

""
f, 

· 
1i, 

[
1

:
\
 
~

'.
E

t 
'g

. 
L 

"''
fil

P
t: 

t 
[, 

( 
•t.

 
. 
t 

Gi.
.. 
f 

S 
·t·

 
l..

 
~ 

~
-

~ 
~ 

1. 
l 

t'
 

·~
 

·E 
"" 

r t
 ~

 c
.· 

.t·
 

t:: 
't 

1i,.
 

t· 
.r. 

( 
~ 

.,,_ 
.~ 

't 
l 

-
l..

 
'(

I 
[
•
 

f. 
~-

.f."
 

-
1 

~
 

L
, 

-
1· 

I:'
 

Gi_
 

.c
-

,1:
' 

t'
 

-
J;"

" 
L

. 
l..

 
1

>
 

~
 
~
 
~
 

. 
' 

. 
' 

lr.
 

. •
 

} 
~ 

[ 
l··.

 
t 

Ci
_ 

·v. 
l 

~.. 
~ 

~ 
~ 

f 
' ' 

l 
l. 

l. 
t 

l 
-

,e
 

~
· 

f 
· 

C
· 

~
 

P
 

~ 
l..

 
C

· 
· 

C
· 

-
~: 

C
 

c.,
 

·~
 

-
~ 

~
 

-
~
 
~
 

f."
 

-
~-

~
 

-
n 

[ 
L

, 
l_

 
~
 

.t,
 
t 

y;_
. 

r_
. 

y;_
 
~ 

~:
 

t·
 
.[

 
:[ 

·J:.
, 

~:
 
~
 

-
f,

 
-

-
~l

 
-

,f.
 

i;
 

J.
 

l..
 

;~
 

V
 

f 
,~ 

~
 
~
 

;~ 
I 

I 
I 

I 
I 

I 
I 

f I -c
 

1· .t ~
 .. [t
 

[ .t
' ~. ~
 f' l 

G
., t V\
 

~ .[ 1· i [,
 r ~ 

,~' 
t 

~-
.f 
~ 

~ 
l..

 
~
 

~
 

·t· 
r 

r 
l 

i~ 
f 

,/
':'

 
[,

 
C

· 
·Ii

 
L

 
~

-
L

 
'k

 
,r

' 
V,

 
~
 

~
 

f. 
~ 

\!.
 

i7
 

\
·
 

[,
 

[, 
~·

 
~
 

p 

1: 
i i

 

CODESRIA
-LI

BRARY



:~'ii ~1~1 11blJA 0A ~"i -ul.! J~\tl ~ c.::..i~ uLli:i -i 

~.., ~1.., <.3l.b,j ~ ~L.i 'ii .b _,_,_.!ill_, i:-1 _;...!Jl c.::..iL..:c JI ul:: ~ <.JA ~"i -

.~J_,~1.., 

ul..S. \j\ 'ii u,i9\.IJI_, ~.JLlw.11 0A ~'ii .l.:JI J4-:ll ~I ~I ~ ~ 'ii ~ -

· ~j u.JJ J.P'-:! ~I_, ~ -.,jlJ ~ &llAi 

11l.clJA LJJJ A Y'l' ;-,_;JI wl...:i_,k.JI_, ~.)_,_fall ~l:3..,11 c.S.Jl...u.JI ~j_;JI <.JA ~"i -

. wl i:. lb.11 yb......:il 0A c.S "i ~L;.. 

~~_,11 ~ wli:.l.bJI c..s-4..fu JS.1 wilil ~I .b_,~ lli_, _»-J4 ~_Jil..i ~_µI -

.11~~ ~l:l_, f':l~ wli:.lb.11 Y4 ~ wJbl \jl 'ii ~_,\II 

r1~1 ~1..,.., ~~ ~fa. u,a..,y.11 ..,1 wli:.l..bt.11 f 11•t, Y.d~ ~ ~ -

• <..::.i§ _, c.S I ~ Y.dhA.11 o ~ ,:;c. wl ..>~ ... tJI f'~ f' ) . ....a.11 f'lj'.:ll\t I_, 

~ _µ1 f'jc ·~ 4Jc uk-JI ~ lli_, ~ ul ~ wli:.lb.11 ~ c.::..i~ i:-1..»I -

- 4-Jj~\ w · 1:. J1; . q 'ii ~ · 11 I 11 •. ~ J,...:i::, -.1\ • ·-'I ~ - J...)--""' CS" - Y.P- .)~ .., .)=>- 1.5"""' (..),..::11 J..,r-a 

.~\tl~~~I 

· . _ 1\ L .._ ~I .. 1 ~u..a ~ . L. '" ~ . · - · - ,Q J\jc\ (.)..::::I J~ ~.., . .,?J • -~ ~.., _)::=UA Y.P- l'=l.J'"' ~ -

•· .-.L 11 c.::..il l.bJI ~ ~ -- ·. < .. ~I 4...uill J -.:_ 11 w"ih · -~ JA I.S""' i:. H - ~ ~ . - _y,;,<-J ~ 

· ut::JI 4...h .. 11 ilil J,i! 1 •••• -.:-. - ~ c.::..iLb.l 1_ J -. -- n , 'ii -c...J-A - ~ f' . ~ f".l.;.J - .. c.s- ~ c.s'.J ~ 

. ~.J4-=JI _, ~WI ~I ..,.;J4 u..::::iWI _, i:. \.b.ll 

· ~- .u -.11 willWI A..J - • Ll:u ~I jc\ .-.:11 1- ~I · · I j_i\f -<J-:H .)_,...iJ c.s---" . -~ c.J • .,,.. c.s- ~ c.J • 

• w1uJ 'ii_, ~l~I Ji5:, ul ~_,\II~-' c.SJLli.JI_, ~_µI 

~ jJ w~ ~IJ 4,j\ I ,ii · -<-. j3lilll iiir, ~~ · J • <.....11:. • -- c.S • .J J'"' c.J_,....... - • UC ~ .JA ~ 

.4...{i~ ~ 11 ~I -11 - • • 1 wl.rri...il ~ ~ A..J bi 4...{i~ - c.s' JA u~ .J=>- f':l -' _.) -

b ,·~ d ~I . 1~1.....i 1- -Lt,\tl . j,J\t ~ -LI\ 4-Jjl.....:ail\ w i:-1 ·-""II Lb:j -~ '--' ..,- u,.;i .J c.s- c., UA . -~ - .) ~ . . 

(i•).wblj.Wl \tJb 

CODESRIA
-LI

BRARY



:J~'JI c.JA JJc. obly ~ .uts r'b ~.J -f 

~ ~ wl~IY.'"'11 ~ts.l Transperancy ~l.UJI.J ~I ..>:9jJ ~ r'tJI l)-Q_yJI -

.u t.5.l..ll .)-A'll ~ ~\.ill.J A,a;.,,a;.,]I ~ 4.Alj.il Li~ ~j.J ~I J\.ujl 

. -~1_>.tll ~ ~ r'~I olb.J c.JA ~ 

~ 0--4 Jl.l.uill c.s-9 ~).JI wl.'.l l{"a;.,,a;., ~ c.s=JI wl.Sy!J4 ~WI li.,b. ul -

~j ~.J _)-:!_,.b:ill ~)I o\J'11 ~ U~I ul .JLiicl ~ .t.aWI J_,....n'11 ~ 

.~I oJbl J.J~·:-·J u.J:lJ.11 .li..J u\JjWI 4*.fJ ~ 

w'l~.J ~ LaJ§ ~I (::-A A,a;.,,a.;ll ~ly °'l1°;-, wlJ~ ~lfo ul ~'J -

wyk. o:- ,tt, M ~· t.5J~"YI .Jy:,.::JI.J ~I ,-·1/'t,ll wLi~ ~ l3fa 

.~liA wl-*1 ~~ f'Jc..J l)-QWI tl..bill ·~ ~ J;l.i:JI.J A I a:.. I a;.,ll 

, r' j'l .J l5 .).J~ .)-Al 4 . a.; . ..,;., ll wyk. ~ J.1:. l)-Q yJI .J 4.§Jll ~ jJ ul.S I .'.ll .J 

.wtµI l)~ C 4,.:J'J .'t.aj'J ~~ c.Jj..u c.s=JI .).JA'll c.J-4 wtµI l)~ c.)c. oJl.:,,JI ~U)I ul! 

~ J..-jl f'Y3 LJ-.4 ~ o)J'11 4-.ui)..cu r+4 ..b~ uc- ~1)1 c.s-9 ~U)I Y.'W.J 

~ ~ ~I wlil.:JI LJ-.4 ~ Uh ~ ~ UlS::i J§l:i.J .t.a .J--,UJ __>AJI wl ~ '11 (YlLil 

~I ~)J'JI wtµI ~ c4 ~I I~ ~U)I J::i..lJX..J .4,::,1.'.l ~.JIJ'11 ~I Jt.&...il 

- .t:.~-.11 1.,,1.,;.,-,ll 4..J . 4..JL9 ~1 ~.;, &w..i . J.::,..I ..b~ :: .. L-.11 ~I -'I .. ~ r::-- .J - -.J.J~ . .) ~ .J ~ .J ~ '-- y ~ ~ 

u _):,,.:jll f'~ oJc. Ll ~ LS j J'il ..bLl.i..11 f'Y3 JS~ Lu . e,11. ... 4* _;JI .J ,.:».u\J'11 JI Jc. '1.J 

( n ) , JI_,.:,. '11 c.JA J6. LS 4 

~Uy C~ ~jJ ~ r'~'11 ~1)1 ~Li'JI wyk.ll LJ-.4 ~U)I ~.J 

,, I - -I" .. -. -: !I-· 'I - · · ll - ' ' . ··- -1 · IL~I I .. - · · ll ol...:.i ~~™ .:\,a:,,,a:,, w~~~.JC.JU~ J_JJ.)U ~.:\·a:,,,a:,, 

.'l"i• u,a 

(VY) 

CODESRIA
-LI

BRARY



LJ..A ~~I ~\...1\ ~_JJ_, .~uyll 11\ ~ ~~I ~JI~ _,I ill..i ~\ 4.,.,.;,.a.;,ll 

·. <.. "·'I "l.u.JI Ii.A _i wL.a -<- 'I LAl.l.w · I ·. <.. "·'I ~U)I ~L..iYI · 11'" WI ~ <..s-"' .J <.-' .. i.s- ~ • u ~ ~ ... . .. -' u~ 

~L..il 1 • t'\1.:. • wl Lri UaLl ~I LiWI ~U)I U · w I I.ill · -• .. ~ ~ u--4 .., • .)A .. • y:. ...r." Y. ~ 

~ly_, ~1...1\ ~u_;:11 ~ f"Ll ~I ~_,_)31 fJJ'ii",1 ~_,hA ~ .d.A'.:..",,uJI 4. ,.,.:.. • ,.,.;.I\ 

w~~ (.)-OWi tl..bill ~I ~WI. ~I 04 J_,.:ull wli:-l_r.11.I oldy_, ~w e,S.io 

wli:-1.:.H>-YI.., wL..i)AA-11 ~ wlpl 04 J.')c. i:-1_»1 i)I ~lyll ~ wJI ~.., .~I 

,_ ~Jl.....a::,§1 ULA ~ i:-1 l.J i:-1 · · .:. 11 U w1ii ~ 4..hlll w~ .. ~ c.s--- .. .., .. .. .» . ...)-:--"- f" .. .. . . .. .J-l e:.a .. 
U _ftjl w .Y.-C ~~ , 1 {,. ,.,.;, . ,.,.;, uc, ~Li.II jjLJI.., ~Lu, Y ~ .J.A ~~ w\.S ~I 

=li ~YI w\.S . :..n ~ AQ~I - '.'\.I A • • '- A-..gj . ·'I oLl\.S.J\..., ~I · .. .) ~ ..r .., ("""""""-~ ~ c.s--- _r,, . f" ~ 

-~YI 

wL.j ~ ~ ~J J.:b.:, i:-l_»l:, ( ANAO ) c.s-1,b_,ll i)I_Jj....iYI ~lyll ~ f"U -

..H.foll ~ ~.., ~fafill J_,.'1.1 wYl.....dJYL:, l.J-<2WI ~ll....o.11 .JAS,ll .J:.')j ~I ( Aussat) 

~I ',;I", 1 .. :: 4..$ · :..I\ ~ · t-.:... -11 '1 • :II ~I ~GA · -< · · \ w o.')c.\ .ill .. ~ ~ ~ .. ~ c.sl~ ~ u~ u . ~-' c.S 

.fui · t......!i..i G ·WI -:. -.;_ .. .11 wli:-1 I .i...iiii .. - 1 4.....il .-.; ... 11 · I ~ ,wli:-1..bc. ~ u . .. .J-l ~ ...r." .. M I ~..)"'--' ~.., 

La ~y.a.:i. ~I w~ ~_;JI~~# O.).J~ .J:fil ~..,,.., .wli:-lkt..11 

.wli:-lkt..11 fJJ'ii .. ,_, 0.l.J~I i:-IJI ~ly.., ~k:i.11 .k_,_yt_, wlJLl.Jl:i ~ 

~j.) A· a.;,·,.,.;, II J~ ~ ~I ~~ ~I_, 04 l.illj_~ ~ ~ij_;ll ~ YI j~I f"~ -

' ··-"·' • , ,1\ 4....Jk. - .1.:. ~ .... _Q ~ _('. _ 11 J l..h.i.a A...lkJI ~ ~I · \.S .'\l I o -,_ .. , · 
~~~ .. ~i.s- ~ .).J ... .. u ~ .)~ 

J~1 .J:.)\..j:j , .. , .,, • ;.,_,1 Ll .~, ~ ~ 0.lJ .~,..'"' Jj Jhill r1~ y1.., , w1~ 

~I ~\.....ii~ J~ wL..il.JJ J\~Y ~foJI wL..il.J.'1.11 tl..b:§ ~.')j i)I 4l::JI 

.Jl..bl j~I f"~ ~.., .4. ,.,.;, • ,.,.;,I\ wY4-,..a J:i~ J)G.. 04 ~I ~ ~ .i..c.L:,:,I '-:-1-?-l)I 

. .a.a.;,.,.,.:..11 ~uY. '-'~ ~ ~l_,.kWI i:-bY 'il~I ~b..Jl ~ 

~ YI jy..;JI ~ ~.'.'I e:.a.., ..bil w~I ~ ~I ~ 4. ,.,.; . ,.,.; I\ w4k, wl.l;) .ill -

~ , '\ '\ "-' '\ '\, ~b J)G.. w..u ~ i • ~ly ~ 0.o.9 .o~ o..J,Po, ~U.)l 

~ r1 .d I a.;, I a.;, II wyk:. c.JI j~I k y ~.)Al .) y _,J (.j~ ' • • c.S jl .J-7 La 

.~I ~~I ~ ~ ~Li.JI ~b.'1.11 wli:-1_»1 ~ f" ~ ~\.S ~~ wl...i\.)j 

(VA) 

CODESRIA
-LI

BRARY



-:: . . 'I . -: I ·'I - I •I I I .-:.t ,: - ••• OIB I t" - • -:: • • 'I - I I - -UC- .. • o:,, • o:,, c..J,A "'-1 J.l.l W .lluw ~~ JJ ~ ~y ~ .. • o:,, • a:,, 0.) J W .).)! -

ojJYI r..::..i...H'-1 c) ~ ~j.., .JY..,J .J~ o u--4 Y~ .JY..,j .J~ '\' ,v ~I , '\'\o rlc. 

y..o! ul ..iJ)l;.. 0A ~I.., rWI 0A ~..,YI ~, .)~I ~ y\jY\ c?-1.Ji J..,..,,. liJ!i:,,; 

(ii).c?"lfll yl.J.., 01.S ~ ~ ojjY\ ~.J yl.i: o.lA 

: ,·~ • .. -.I'..._ ""1 · 'I o LlYI ._('. · · ~1..§)1 4..1~ · ·---'I lb\ . _g ~.) ~ l.s' .) ~ . . c_).,Q ~ .) i.s--' 

:.Ul! 4 , o:,, o.:.ll wyk:. \J9i\• I~ Y ~l§)l.).J.l.11 ul LaS .dJI ~I uy.-jj.., :~_,'JI 

~ LA 4-.h. · .I I j\ ~L...li\ Lo,j\ 1 • ·'- u Lu.JI • .. 11 J_.,,.\ y' .-.~L ~~ 4..:w 'J • _ra .) .., .., ~ .) c-::-:-' .)A ~ • -

u--4 ~~la: ~\j &:1'1 ~-' & j\jc.Y\.J &:1'1 )fa.~\ .).JA'Jij A, ,o:, · o:,II 

~ ~I - _.: 'I L~ .:l...,wGA ... 11 r..::..ilyl I · · · .. :,'... -·'I ~L=...., I ··-·"'I~ YLc.l r' ~ - . J ~ ..» u,a..,-o U::"-"".,.,.. - • r' J'"' ,A • 

~I..§)\ ~ ~ yS'J\ j..,j'J\ ul YI ~1..§)1 .).J.ill ~.l:.J ojb \.).JA\ ~ ~..,s..:JI 

I • ~ • - • • ,, I -: I • -1-
: ~.., 4 I O" I 0" ~ \.4 -U.::....)A ~ ~U 

..,1 r..::..ilylkJI c_;..b ~~~I c.:r.c r..::..it...a~ o.l:.JYJ .J~I r..::..i~ yl!_,ll -

· .J~ .dJ ..,~ ufo 'J oJl.c. ~I &:1'1 .b..,~ 

&:1'1 A.hy ~ ~~_,.JI ul~YI ~ j§ &:1'1 ul.S \j\ La ,:;c. .J;fa j\jc.\_, 0A ~I -

!>iii.JIG 6.:ill ~'JI · · wt...a-<- 1\ • ~ ~I t.. '-~ .Y I _.) . ~ ~ u.o~ ~ ~ f'.r- ~ ~ r' 

wGJ:...11 H.,lgj Oy us 01 .. ,.,,-,1 ..,1 rUI LH.l.11 <J,-4 c..J O \.:,-,11 ~_µ r~' t l.bill ~ 

-~.J ·.J.JA'J\ ~ 4.....i\.Jj ~I..§)\ jlr,JI .J.Jj ufa l.1\_, 4-.al,J\ ~I~ ~4YI 

(YIL...il ~~I~ ~~I ~~Lill wl !11,,-,oly YU_,ll ~ .u 01.S \j\ La~ -

y .J~I y Lb.::..\ ~6.:il ~ll..JI ~o1 t; r,11.., ~ ~Lill JJI ~I c I _jljl _, Y rl .J~ 

.~L.JI 

~l_;.a Ll~ \5l....,jll'Jl 11 J.-= ~~ ~I 4-....oii...i u_).J ,~I wyl.= oJ~I djJr·Y (i'\') 

. w-, f <.>"" <.>"" ' ' C\ C\O .J:l,l.J:l ,:i I o; I o;ll 

(33) Reuter, Turkey reduces 1995 privatisation target, 13 June 1995. 
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tlhill w\.S~ <.J-C I~ ~~'ii ..JJ.ll~ f'lffill ~~I JjL)I CJC ~I c.s_,....i ~fi=JI 

(' ).f'WI 

A ,a.;. O' ~ JL..-il 4J9J9::>ll u_,G...JI u.a Jfo::J.14..:..1.:WI ij_;.b.ll u.a ~.wl ~Uk. 
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(1) L. Gray Cowan, Critical Issues in Privatization: Politics, Institutions, and Labor, Paper 
Prepared for The Office of Policy development and Program Review Bureau for 
Program and Policy Coordination, U.S. Agency for International Development, May 

1989, pp. 37-42. 

(Ai) 

CODESRIA
-LI

BRARY



1 
t:

.~
~

 
'J: 

~ 
[ 

-'
 
~ 

~--
o

• 
-

-
G;

 
t 

('
{I

 
~
 

I.
, 

(
.
 

,I:
' 

(
r
.~

tt
~

. 
1

-~
ll

~
-~

 
:~. 

t ,...
 -

[ 
[,

 
~

..
 

' 
I> 

' 
l.s

.' 
V\

 
le:

, 
~ 

rr 
. 

~
 .. 

\-
~
 

-
t· 

\...·
 

t!
 

'I>
 

l.s.
 

·~
 

t 
. [

, l
..

 
~
 

'i..
. 

: 
. r

l~
 [

 
)l 

-
. 

'I>
 

] 
J·

 
~ 

't 
r. 

f 
: 

t 
C

· 
\
-

t_
 

c;; 
-

-
p 

[,
 

t~
~

l~
'f

 
-

~
 

. 
n 

~.
 

c; 
~-

t; 
~
 
~
 

c: 
~. 

~
~

r~
re

:.
 

l.s
. 

~-
c_

_ 
I.

,•
 

' 
C

.· 
t· 

17
\ 

l.s.
 

r 
b 

E
 
~ 

t; 
·~ 

,tf
 

C. 
c, 

~E· 
.r 

;; 
~ 

t 
p

~
Q

.
l
 

tC
.· 

l.s
. 

-
~
 

-'
 

p 

1:
~·

rt_
1.

s. 
~-

t. 
~
 

~· 
1;:

 

l 
~: l

 t 
l 

r. k
~ 
J 
t r

 f 
i f

 ~ 
~ E

· 
r 

<;t 
t ~

-t 
): ~

 ~ 
; l· 

[ 
1 

,t
 l

 
t 

.f 
' [

, ,
 

t'
 
t 

1 
l 

t' 
t +-

[ 
~
 

C
· 

' 
-

[ 
~ 

'~
 

f 
n 

-
~
 

t 
. -

-
,r 

c..
. 

'r..
 

o
• 

lr..
 

C
· 

,[.
" 

1· 
l 

. 
~ 

L'
 

1.
 
~ 

t. 
[ 

~ 
C

· 
i. 

r 
~ 

-
. -
r 

~
 

-
I.

, 
-

~
 

( 
' 

[
,
 

-'
 

-~
 

'K-
\-

~ 
ro

 
[,

 
·c--

'r: 
f. 

Q
. 

\ 
~ 

' 
' 

1-
·v

. 
.E 

i(
 

.f.
 

lr.
. 

C
· 

t· 
t.

 
~ 

r...
 

c;; 
~ 

[ 

t~ 
: 

~-
r 

( 
~-
r i

 
1;:

 
: 

l 
~ 

'i..
. 

. 
f. 

tl.
s.

 
'i..

. 
\..

 
Q

. 
<:;.

 
c;; 

~ 
i 

$: 
~-

"L 
[ 

. 
.. 

i:.
: 
~ 

C.. 
I:.!

. 
L

 
t: 

L
 

~.
 

)A
 

-
. 

f' 
' 

~
 

C:
. 

'I,
 
~
 

[h
 

1! 
. 

-
--:-

r,...
 
~
 

{ 
1...

 
~
 
-l

 t. 
·[ 

~ 
b-

C
 

,\
:-

~ 
~.

 
~
 

-
-

~.
, 

C
· 

r 
f:

 
.f

 
~: 

t.s
.' 
~
 

·t 
h:_

 
~ 

t 
~
 

f'
 

~
 
~
 

C
.· 

-
i..

·. 
.r

 
c;; 

_ 
~
 

-
~-

:~
 

~
 

-
b 

~
 
~
 

t.
 

i 
~ 

~
 

~ 
~
 
~
 

. 
t· 

l 
~ 

~-
) 

~ 
.r 

t 
· 
~ 

t· 
.r 

c, 
--:-

·~
 

,
r
 

C
· 

·f-
r 

£ 
~-

· 
~
 ~

 
·-
~
 

s;-
~ 

-
.r

:. 
~
 

-
n 

~ 
·r 

I~ 
lf

' 
'c.

.. 
t 

-r. 
.t·

 t
 
~ 

f&
, 

}
. 

rt 
l 

( 
} 

i:·
 

.::
· 

~ 
l. 

. -<
 

tr'
 

L
 

c 
~-

-
r...

 
-

» 
~ 

~..
 

t 
1 

]· 
i;

: 
-

·I>
· 

l 
l.

..
 

,C
-
~
 

tc_
 
~
 

. . 
·I

; 
-

I:'.
 

~ 
l.s.

 
C

· 
i;

: 
~
 

V
 

l-=
-:-

\ 
. 

' 
·t 

r. 
E

 
' 

. 
0

' 
} 

-
I;' 

l>
 

\-
·i

.,
. 

-
~

· 
C

· 
"'

 
la

 
I:'

 
'b 

'IA
 

-

·f 
~-

{ 
\r 

·~ 
:[ 

f 
f 
~ 

; 
':: 

\· 
1. 

'~; 
t f

 
E

 le; 
~ 

L 
1 

i 
:· 

~ 
t 

E
 1.

 ·
r;; 

'"· 
~ 

-: 
~ 

-
~-

'f 
~
 

t!
 
~ 

fr;·
 

J 
·r 

~
 

'i..
. 

-
~ 

tt 

~ 
~ 

1·
 
~ 

v 
c:'. 

{ 
~ 

l 
[ 

't 
:E: 

f 
~ 

t 
~t

 
-

-
~ 

~
-

p 
-

-
~ 

-
l..

 
);

 
-

f 
,-..; 

t. 
[h

 
f 

~
 

b-
. 

t' 
'i.

 
'i.

 
't 

r. 
.r 

-
f 
~ 

.. 
\-

£·. 
,t

 
{ 

,[
 
~
 

[ 

"' ·
r ~

. l
r 

t 
'f

 
. 
l 

-
l.

. 
~ 

'f
 (

 
~ 

~
 

~
 

1· 
\-

f ~
. 5:-

~
 
b

f
~

 
~ 

_:
 

,E 
C:

. 
~
 

c, 
c; 

I.
, 

r 
[. 

~ 
~
 
~
 

~
 
~ 

'c.
.. 

,C
-

l .
. 
~ 

~· 
[ 

~· 
t 

t!
 

. 
I.

, 
~ 

.f
 

b' 
t!

 
L 

_:..
 

'i..
. 

.f
 1

-
'i..

. 
o

• 
[
, 

I.,
. 

,
-

l..
 

~
 

,l!
 

~
· 

I: 
c; 

' 
-

I: 
~
 

F
 '£· 

r-
t 

~ 
E-

~\ 
~ 

.r.:
-

~
 
~
 

C
· 

CODESRIA
-LI

BRARY



-- --t 
- > 

I 

>
 

--
-

-<
 1 1 !t!·
 t ':t ~ (;

, t· l ~
 \. L

, --< -

~ 
F

 
~ 

&
 f 

i 
{' 

J·. 
~ 

lr
 
·t

 
t 

.,: 
l 

l 
't

..
 

~:
 
~
 

c;•
 

~ 
c;. 
~
 

-
c.' 

l.: 
11'

 
I=

!. 
l 

~ 
f 

~
 

c.
_ 

lo
 

i;;: 
e:_

 
E

 
Gi.

. 
~ 

1 
~. 

t. 
t 
~ 

.[·
· 

,,
 

[ 
~ 

-
Ii.

 
c;. 

~
 

1
' 

~ 
r 

: 
g 

~ 
£ 

r 
/'-' 

't.
 

( 
-r 

'k 
. 

~ 
• 

~. 
LA

 
~

: 
~
 
~
 

\ 
. 

\ 
' 

-
-
~

 
~ 

'k
e:

_ 
t.t

. 
-

C
· 

c.
_ 

L
 

( 
~
 
~
 

-
1A

 

C
 L 

~
 

[ 
~
 

-
G

 
~
 

~
-

lo
 

c
.
_

,
 

r:
'."

 
-

e:
. 

lo
 

o
• 

V
\ 

C
· 

r.-
I'

.-
r.-

c.
_ 

c..
 
~
 

.r 
1 

r, 
~ 

e: 
· ,

 
~ 

~.. 
[, 

·t
 

-
· 

-,,
, 

{ 
t!

 
'b

 
h 

-
c.

_ 

ft
-~

·t
f.

t 
C

l; 
[ 

c, 
.t

· 
,,

 
f 

1-
c;.

 
E

 \
;· 

~·
 

c:
 

'f. 
.f 

.r 
t 

[ 
L,

 
( 

C
 

~ 
l 

~ 
'i.. 

( 
<;;·

 
~ 

fr,
 

[ 
~ 

~
E

11
:·

tt
t1

~
 r

i 
'-,

._ 1
: t

 ,r: 
~ r

.·~ 
l~ 

l 
~ 

~-
~ 

l 
-

[ 
~ 

. 
~ -

: 
[ 

C
· 

~-
lo 

·[
 

-
L

 
,[: 

.? 
~\

 ~
 
~
 

_: 
t 

C:
_ 

~
-

l 
L

 .
 

t'
 

p 
-

t"'
 

(h
 

.[
'·

 
~ 

~
-

t 
E

-l
o

 
~
 

b 
~

t 
~ 

le
."

,t!
_ 

'I; 
e-· 

;[ 
~-

t 
t 

~ 
.... 

~ 
t!

 
b

 
L

 
(h

 
I,

:,
,[

'-
-

t'
 

t 
.f

 
v:-

~ 
r 

~ 
-·

 ~ 
J.:

' 

f' 
·r· 

i 
r C

·.
 

c.
_ 

.t: 
~· 

.f 
t 

q_
 

£.
 

k
~

· 
.. 
t
·
t
[
{
L

,
,
v
[
 

f'
r 

t., 
C

· 
1 

;:-
l 

1..
,-

(
;
j 

[ 
t; 

. 
O

' 
~ 

.r 
L 

~
 

\I
) 

-
· 

• 
• 

t.:
~ 

lo
 

~
-

L
 

( 
1_

 
G'.

 
l 

~ 
¥· 

~ 
( 

,~: 
f' 

_r 
f 

-
~· 

f 
lo 

.~
 

lo 
~ 

l 
r 

~ 
f 

r 
1. 

,l
 .

t· 
t[· 

i 
f 

-
f E

. 
t,

 
f 

1 
e-· 

~ 
L, 

.c
-

~
 

/ 
f" 

E
 

1.
 

b 
• 

-
1

:,
 

Gi.
. 

·i..
, 

· 
E

 
. 

·~ 
k

. 

.. 
-

~ 
t 

§ 
i 

·t'
 

-L
 

-: 
~

. 
"-

~-
~
 

C
· 
~
 

1>
 

t7
 

,~:
 
t 

t' 
~ 

·[
 

'--· 
l:!.

 
·t'

 \
--

f 
-E 

f. 
't· 

c, 
't 

,__ 
l;' 

'b 
,t:

 
~ 

.~
 
~ 

t.
' 
t 

t 
't~ 

~ 
F

 
~ 

c, 
.f

 
o

• 
V

\ 
f 

-
. 

·w 
\: 
~
 

~ 
[ 

~ 
. 

-
·~· 

\ 
~~

 1
 

~ 
,..:: 

E' 
c, 

'c,
 

ht
 
~
 

l_

0 

fl:
.. 

-'L 
'~ 

1: 
~ 

L 
L 

E, 
J.

, 
L 

I 
• 

,t
' 

(Q
 

' 
-
~

 
[ 

V
\ 
-
~

"
'
'
 

(:
, 

C
 

r:1r
:-

·t 
\, 

t'
 

~~ 
lo

i 
't

 
lr

 
·~ 

c.'
 

~ 
· ~

 
L 

l 
E

 
lo

 
e-· 

le
-

L 
-

-
~ 

e: 
C

· 
-

-j,
 

b 
~
 

L
 

r 
I 

~ 
~
 

-
~
 

i:
.,

 
v.-

r 
·~

 
. 

ru
 

~
 

~:
 

e:: 
.r··

 
't

 
}'

 
t 

c, 
r. 

-~ 
/'-' 

!· 
rx 

f. 
r 

~ 
-

1>
 

~ 
c, 

i. 
:::

, 
[ 

C
 . ...:
... 

;_
 

-,,
, 

,t
' 

t'
 

\,
 

El
 

-;-
fill

, 
~
 

c.
 

I 
b 

L
 

~ 
. 

""
-

.· 
r.

~
 

\ 
t.. 

-
. 

"' 
1 

\ 
-

··-
. 

. 
\ 

-
. 

' 
' 

. 
. 

.· 
.d

; 
C

· 
~
 

~ 
r 

i 
l· 

, . 
. . 

; . 
: , 

-
i:.

 
~ 

):
 

_:
 

E._
 

(;,
y 

i 
~ 

C
· 

·f. 
t" 

[ 
f · 
~
 
~ 
~
 lo

 v
 

{
, 

~
 

'b 
'c

-
t.

 
-

lo
 

~ 
,I:

 
'i-

~ 
~ 

.. , 
c, 

.-
l-

-
-

r, 
, . 

,r. 
~
 

fl
 

.c
-

\
.
,
 

'•
 

~
 

f>
, 

)>
-•

 
,!>

., 
-

~
 

I::!
. 

t' 
l 

t 
·~ 

y, 
,, 

. 
. 

(• 
,t

 
l.

 
~
 
~
 

~
 

.r:-
-

-
>

 
' 

l.
. 

l..
 

h 
-

fi 

CODESRIA
-LI

BRARY



C.S.J -,,uJI. ~ -~4'-JI.J ~WI ~~I ~ 4..blA ufo ul ~ ~~.J cJA Ulu..11 

~LS::,ll '-:-U4 ~I o.fi+JI uLl~I.J_ ~~ w~~ c9.::. ~_µ1 ~ u~ ~WI 

:i......ci_µ UWI ~.::. ul~ ~4,.JI r.s~I ~.J ,~t.ll.J ~.)..u.11 o.::.lcl ~1..):11 ~4ll 

c--- 'J .JI ~6:JI 4:lc. ~fi.:JI 01J ~t.ly.J . ~4,.JI j ~'JI f'.::.c cJA ~ ~ J_,.:...::.11.J 

~I wJ_,11 ~ O.:J.J~ UlS.::JI.J ) . .....h:..'JI ufo ~ o_>.:i...all :a.JWI .::.l.::.cl wl~ w\.Sy!JI 

c.)-4 t_,.:, ~ La .J-A.J c4-lll ~ y_;...9~1 w\.S~I ~ A , a.;,, a.;, Y.Jl_;..:j ~ ufo 

~ wl..afi.:JI 4}b ~ ~I ~~'JI 04 ~~I ~UA..J .A, o:io, o:ioll ~U..):11 ~l.l...o.o..11 

r.s~ ~ ~~ ul.S !l-1_,-..,..a UWI c-:J.JJ o.::.Lc.j ~I ~_µ1 ~ .::.§ ~ ) . .b'JI I~ 

_-: · -11 ,_ 4.....1.a.::.:;J\ A-J b:JI A....Jc.llo..a.11 wld.bill - ,_ I A.S · '"·'I wlcl.bi r.s _,............. c.s-- - .J _.) . .J - r.s _J,l->-olA c.s-- .J ..r- . 

-~ 1. -- --11 c......J.J ::.:ill U · - · ~ -<- 11 ~ .::.! I ,~Ll ~ t...bl . -~ _::11 - f..S"";~ • _.) ~ Y. ~ _,.::,..., ~ . .J .) • (.S"".J /.S"4._y&J 

~ 0-4 4,::il..a....ui .::....:i.b,'.j .J I { .. a:io , a:io ::.I _;...JI A.S ~I ~ o.::,_jl JI :a.JWI ~ ~~ f' .JSJ 

u..,...S:-. o~~ ~~.J ~ .i..::Jb. ~.J ~le JS ~.J.::,j ~.J ~I.J ~I ul__»=JI.J .JlAc.'11 

~I o_}-C.lll ul...iy..,i i:~'J 04,:,..'JI ~ ~ ~ ~..,.::..11 ul! ~~ ,~I ~b.~ ~.J.lll 

~- J~I ul C.S...H ~~I~ ~I Jjl_,.:JI 0-4 :a-..c~ J:)G.. c.)A .fi+JI .::.cli::i..11 

uy.=,..I ~.J ,c.s_,..k..JI.J c.s.::.UI r.s~I ~ ~i ~.., .LJ ~ .::.§ .::.cli::i..11 wlj~I 

r.s.iJI yi'JI (Lay off Policy) ~y..ull ~~ ~ o~ ~ ~fi.:JI ~ .::.§ c.sftl 

, a,,_; .... ~k.J u~ __ -:11 :a.J..il.S:i..a ~ '- l..lll..ul.4 ·.< · _1 • I ~I · .1J~I '" .::.§ u~ - .. ~ ~ c..J-*; \ U~ lJA .. · ...>.:-Y 

.~WI 

u~ ll-1.)'JI .::.~ Ut...b 'JI.J-41 ~ o.::,j\)I :a.JWI ~ uy.dill ~ ul ~.J 

u La :i......ci -<- 11 t.:'..lAul · - . _§~ u .::..11 wl .. :. 11 .::..l..Juj LAS 1 - - • • - lA .::,j ~ 
_)-'-; ~ l).oi.....l .J-l r.s- - .J J:--"'"' ~.).J-l .J ~ - -

~1_.>:JI ~ ~I.J A, o:i,, a.; JI wl.S y!JI JW ~~.J ~bi ~I ~WI J-jl ~I_JH 

~ .J ,:i_j jl _,.JI J:i.J.h uc- Ji~I u~ ~ 04 .J :i_j jl _,.JI ~ ~ y.a _,.JI r.s fi.1 cU~Y 
•· .I_ -~-11 • -1~'" _ __il ••. .::.i::J ... I\ ul.::,j\..c · ~~~-<-1\ ,-.,a,o.;, ~ 
LJ-;:-1~ c:1-4 ~ (.S"" ~ C:::-0 u,a . ~ . _..}'-'I 

tJ:l.::.~ ~_µ1 ~I ~La.J ul.::...,..JI ~.J ,o..J:1i-,.a wlc.Jfa ~\.9~ ~ o.::.lll..i'JI ~ 

.II --'JI -1\..c 11 J · .llL _.I - o .b '" • .. l _ -~-11 Jt-.1l L...:::i. ,li ~ ~\...;. 
U'--'= 1 IS ~ · ~ ~ ~ .J~ ~.,......,...... .J...r f' 

CODESRIA
-LI

BRARY



~ ~I u~ cs-5J ~WI c.:..il...iy..JI t-A ~Ujj u..,.ll1 LAly ~I c.:..iY~I c.s9.., 

("').~ 

~ i!~,.; JI wylYI.., ..b.b..:J~ il?lj _J..l:::iYI Ii.A c.s9 ~__,.lll Y.J~I t:,U r"l.c. ~.., 

(£).~Lu.ll ~ ~ J.al,ull ~ 04 c.:..il.G~ ~ ~I 

(3) L. Gray Cowan, OP.CIT., PP. 44-45. 

:~I .J wl...o_,la...JI u.o ~j.Jl ( £) 
- Koichiro Fukui, Japanese National Railways Privatization Study "The Experience of Japan 

and Lessons for Developing Countries", World Bank Discussion Paper, No. 172, 1992, 
PP. 55-61. 

- The World Bank, Workers in an Integrating World "World Development Report 1995", 
New York: Oxford University Press, 1995, PP. 91-103. 

CODESRIA
-LI

BRARY



~WI d.:4Iol1 ;,o J~ ~~1.,1114ol1 

,a 1411 ,-. lldll ,1111 

jL...:;..:il · I WI tlbill I\ ~WI UWI · J -- -.t\ wLLa..l U-.11 c.-i Wll ~I u <...}..:I ($ - (JA :r"-'"' - - • .) • • 

U_»ib ~ o-4 <.j_,_i:j j3 ~~ 04\_,c ~ l)'lki'J4 f'~ A• a.:.• a.:.\\ _p..l 04,::i'l\ ).) 

. ~4 o_;.bLluJI LJ-A 4.Jj <W4,b ~ ~ 4. a.:.. a.:.I\ )fa .~WI.J ~jl......a::i§'JI 04\yJI 

c.s-31 ~ J~)I.J ~4,.JI ~.)h..o..11 4.Jj l>4 ~I WIJ ~ ufi.: ~I wl..a~ 

~u 4 • a.:.. a.:. ~UY. 4-;..~ u~ ~ll.a wlyl.J-?-1 jl..;.:jl '--;,-1,i~ c.s-31 u~ w'l~ 

LS.l...:i..l Li.J\+ic.4 ~~I _;.bl...;._J\ c)c ~.l::JI .Jlbl ~.J .~I y~_;ll l>4 t~ ol.1::,..;/ 

~ .J J~I ~) J_;ljj d.5.A '14 .i,_j\j u,,oWI t \.bill ~I ~WI ~I u-a J_,.:..::JI wl.! Y-A 

'~~I _;.bl...;._JI .)j~.J '~~I r-\..l:u11 ~.J 4,a.:.,o.;11 ).) j\...;.:jl 6.H ~I~ 

c-4 04WI y _,L.il I ..>.!-='-1.J , ~4,.JI Jyu,.11 Jil ~ .JI u,ol.;.:ill ~ __,5..:JI ~Laj.i~I .J 

. 4 . a.:. . a.:. II ..,=oJ ~ _;ill wt..:.....JI wl::.. .J_;.b '11 

U*"?f-11 r2UWI ~J 4'«:i:i ,,.,; Y j._,J JWJ U:':' lt.bWJ :YJI 

y I .J.J t9l .lly O ~~ .b..p y A I o.:. I a, II ) .) c.JC ~Li.JI ~~I O _;.bl...;._J\ 4 .)j ul 

f'l.,JI t \.bill u\..f:,. ~ J;li:JI ~ eJL.a..a 4-' ~I J\_)'11.J wb~\j A..t..i4,.JI 0~ ~)~

u~'14 ul.S ul.J l-.\lJ l_;..b.;...J l_.>...t~ l.l.;!¥ 4-' ~4 4 • a.:.. a:..\\ ~ .J.lfJ ~ 

~ · · Lu · ~ ~Li · · <\ .,wj ~I · U y '1 . ~ · · u ~ U,.1.b..J _ u~ .J _ c..H • • ....>:- .J . u .:r-- L,rA ~ .J -

~ A...A fi.=JI O .J..Ll 9 ~..,S.....WI Ll-4 ufi.: ~ ~) ~~\ ~I LJA ©l,hj\ A I a.:. I a, I\ 

-~J,.A ~ LJA .J ~l_,-o ~ 

ul ~ A...Afi,:JI uLl ~Jl......a::i§I u..:i..>-9 u-a 4, a.:.. a,11 4.A~ j3 Lac. .)=a.ill ~.J 

A I a.:. I a:.. I\ ~~ ~WI ).ftll ~ ~ w.ilS ul.J t'4 .)~ ~I 0~ t-4 04l.u:i 

. 'lill li....JI l];j\\ ~ ,_ ... ('. ~ ~ -- I • ··- ~Li.JI ~h.JI . '-\..;._JI r1 ~ - f' -· ~ ~ . _JJJ ~ • - - ...;,= .J 

~I~ .Jt,J ,,,all yj..=JI .JI ~)I yj:JI ~ ulS yl_,,.,i .l::i.1)1 yj.=JI f'\J;,j ~ 

·. <-. -' -' - 4..1 .ill AS 1. .11 c..:..ibli....o.11 · · _,.: -.11 • Llu o.l.ll ·- ~Lwi · '-~ U:ull u---i r Y ~ .J .J _,.......... . <.JA ~ u . - .J,l,O - - ...;,= f' 

l...a::iAi 'JI II ~ h..o..11 · ~I ~ , ~~ '11 · I ~ oW'll \\.I ~ l- ~~ f' ~ .) (..rA f' - ~ - ..)A l.) - • '"'d-' .) 

('") 

CODESRIA
-LI

BRARY



~
 

V
 

11
\ 

~· 
~· 
~
 

f' 
~
 
~
 

C
· 

~
 
.t 

~
 
~
 

C
· 

f'1
l 
1 

~
 
~
 
i' 

(;, 
C

-
1 

e:: 
C

· 
i:

: 

[. 
r 

l 
t 

t 
f 

'f.
 
~ 

t 
.r. 

t 
t 

[. 
~ 

~ 
~ 

c: 
r 
r ,

: r;,
, 1

 r
 
~ 

i:.E
: 
l 

L
.'

 
-

1
.,

 
• 

-
' 

~ 
~
 

l 
. 

~ 
[ 

[; 
C

· 
t, 

t 
~ 
~
 

(. 
. ~

~ 
~ 

.!<
 

}
. 

~ 
't 

Ii 
-~

 
:f

 1
 i 

f 
~-

~ 
[ 

"-
-

\ 
-. 

'r-
~-

c;
: 

{ 
{ 

~ 
f. 

-:-
E

 
! 

,t
 

·[
 

f[, 
Gi.

.. 
Gi

._ 
t. 

.t: 
,c;

.. 
~·

 
• .

 
~ 

~ ' 
~r {

 t 
·( 

~r 
r "

 'i.._ 
t 

.!
 

t-
i: 

cf 
f'

 
.i

:-
. 

11
 

f 
fa

 
~ 

~
 

. 
J 

.1:
· 

-
~ 

0
' 

[ 
n 

· ~ 
,i

:-
'i; 

~ 
. 

~
 
~
 .

 
L.

 
Ci.

. 
·~.

 
;; 

; .
. 

\ 
I
)
 

L.
 

' 
' 

i.:
.. 

r. 
' 

' 
t 

f 
~ 

~
 

fu
 

l 
c~

 
IA

 
~

. 
.[

" 
~ 

· 
[,

 
[ 

t 
-

~ 
' 

,. 1
: 

~-
-

-
-

-
r 
~
 

'[ 
t 

l 
~· 

'b 
i 

'h 
.~· 

? 
~ 

'l 
~ 

:~ 
~ 

~ 
'k 

·[. 
,._ 

I,;
 
~ 

\ 
t 

\ 
w-

t 
~ 

t 
~ 

· l
 

'i..
 
!" 

~ 
~ 

~ 
" 

g; 
.t

· 
c;

: 
.~

: 
"--

1;,
 

"' 
':

. 
E: 

1 
·t

 
E: 

t. 
~:.

 
\ 
~ 

l;
 

[· 
f: 

. 
, 

-
. 

f 
r 

~= 
~ 

t..
 

t, 
L

, 
• 

• 
~ 

~ 
'i..

 
~
 

t 
~ 

, 
c 

-
-

.£'·
 

~..
 

€ 
~· 

~ 
t 

t 
·~ 

'[ 
~ 

i:-·
 
~ 

~ 
( 

I:, 
~ 

~ 
1 

~· 
=f 

-:-
1--

· J~
 

t;
 

·(
 

f 
C

 
-

~ 
~, 

1 
~ 

.t
 

'f
 

i:,
 

-
~ 

-
~ 

t.
 

7 
E

 
~ 

~ 
,t

 
.r 

. 
~· 

. 
t·

 
s. 

f· 
~ 

.i
:-

::
-

t. 
..,

, 
C

 
,t

 
~
 

.c
 

~ 
[v

 
[•

 
L.

 
1:-

;-
8

. 
'--

'~
 

·E
:-

t'
 

{ 
~ 

~-
" 

C
· 

"
' 

r 
Gi 

G; 
1

.,
 

-

-::
! 
~ 

t 
~ 

·~
 

cl· 
t:· 

·~ 
r 
~
 
~ 
1... 

~ 
b 

C
· 

c 
·t~

 
le

-
i;

 
.c..

 
~
 

E
 :

~ 
c, 

tr
 

li'
 
~
 

!!
.-

C
· 

-
1:,

. 
' 

r_
 

b 
-

b-
' 

~ 
r.: 

~
' 

V
 

i;
;:

 
l'

 
~ 

f' 
v 

f. 
11

 
lp

 
~

. 
TI

 
~
 

c.'
 

' '
 

~~
 

i;
' 

·
~

 
L

,•
 

[ 
' 

: 
v
b

 
t..

 
~
 

t;
 

{ 
: 

' 
o

 
I:,

 
' 

Gi
._ 

~ 
lr

. 
. 

.~
 

L 
~ 

1: 
f 

1 
• 

~ 
.r.

 
.._

 
f; 

'v: 
,t:

 
~ 

1 
~: 

1..
 

~-
\-

'£ 
.t 

-~ 
t 

"-
i.·

 
f 

E
 ~
 ~

 r
,.. 

~ 
1:

 
-:-

~. 
.[" 

~ 
~. 

~ 
-:t•

 
-

f 
~· 

0
• 

r"
 

1A
 

,t
' 

1r
. 

t'
 

[ 
--:

 
r.

 
·[

 
t'

 
~ 

C
· 

&-
[ 

,t
' 

<;;
_ 

~ 
~ 

-
C

· 
~
 

[ 
~

· 
-~

 
~ 

~
 

fr
 

i;;7
 

t 
0

' 
~ 

i;
 

· 
'f

r 
·V

 
~
 

L.
 

-
f 

~~
 

C,.
,. 

.~
. 

[, 
~-

~·
 

lr
, 

~ 
·~

" 
' 
~
 

Gi
._ 

.(:
 

\ 
,.,

 
'G

, 
~
 
~ 

·t 
Gi 

h 
. 

-
0

' 
\ 

p 
Gi

. 
'[

 
,r

' 
f-

~
 

IA
 

~ 
t'

 
~·

 
,t

 
r 

~ 1 
[ 

• 
,E

 
.i

:-
C,.,

 
-

o 
~· 
~
 

~'
 
~ 

~ 
C

· 
E

 
-

1 
t 

~ 
~ 

i 
[• 
~ 

~ 
[' 

t 
~~ 

[-' i
 ·

 .~ 
·~ 
~
 .r

:: 
1: 

i 
~ 

~ 
t 

\. 
~ 

~ 
[: 

.~ 
r 

E
 

l 
.. 

L.
 

l 
()

t 
-

,r
' 

L
, 

J 
1-:

-
~ 

,.
 

-
t. 

()
t 

r.: 
c 

i:,
 

. 
-

~
 

-
~·

 
,t

' 
~ 

-
. l,

 
• 
1 

l 
• 

p 
• 

• 
E:: 

~ 
• 

Lo
 

• 
~
 
~
 
~ 

l,
 

v
b

, 
t 

[ 
I
)
\
 

-
[, 

1 
' 

\ 
(::; 

''
, 

' 
L

. 
' 

• 
L

. 
-

: 
-

\ 
,
_

 
• 

'
°
'
 

L
, 

-
• 

I: 
L

. 
.i

:-
[,

 
~
 

-
I
)
\
 

t. 
. 

. 
I
)
\
 

. 
\ 

• 
-

~ '
.r, 

. 
~ ~

 [ 
c.· 

{ 
ft 

t 
~. 

t 
'.r-

': 
~ f

 J
 ~ 

f· 
~ 

E
 S

 l
 t

 ~
 'fi

:: 
. 

·f 
~ 

k
. 

~ 
~ 

c, 
-

f, 
... 

-
~ 

l
-

~ 
· 

k 
· 

B
 ~
 

-
~ 

-
. 

"D
\ 
~
 

·~
 

Gi 
t 

(::; 
r.

.-
_ 

L
..

 

'rr.
 

[ 
f 

C
 

L.
 
~
 

-
'J

j,
. 

-
C

-
[ 

C
 

t'
 

b 
O

 
i,

 
-

vi
., 

D
• 

...
..!

 
. 

• 
L

 
~
 

C
· 

1
.,

, 
C

· 
,' 

~
 

. 
b 

, 
' 

'[
 

C
· 

. 
. 

, 
' 

, 
· 

~-
_ 

~· 
·f 

!.
 \

. 
r 1

: 
E

 
.r: 

fil 
[ 

~ 
'£ 

E
 f

 ·f
 T

o 
~-

~ 
'i-

~ 
~ 

f 
~ 

.~ 

CODESRIA
-LI

BRARY



4,..,.;,o.;II ~ r~ ~~~_fa.JI ~I c.s9 ~_,11 .JA~ ~~I _,b~I c.JA 

~ ).,1..o.ll wbyill .JI ~I_) .J_».JI ~ r-.l ~j 0.J~.J ~I wl J_.>il ~I rc,.111 ~ 

-~ ~m 01.S W5: ~y.l J.:i,..m..i.J _,.::,..lll 11\ ~ 4. o.; • o.;\\ wl..iy.,..i °'2si\• ~ 

~~/ ._)bu.,J/ J.J~ :f::,.J1J 

u y:. .JI ~ ~ Lal ~ 4.1 ufa jg ~' wb~I.J y.ol.WI 0A ~~, ~.JJ 

_J.Lt..oA 4.c ~ <.s-9 Jl.aj y..o\..WI 0A J.x:, UC, <.::.J:i~I lJ~ '1~ 4..i\ 'JI A • ..,.; · o.;, I\ 4-..iy.,..i 

~Y. ~~' r~I ~ ~ .J.Lt..oA ~ (j-A.J A \ o.; I ,.,.;II ~l..>;W ~)\ ~' 

:~.J ~ b; I all A • ..,.;\ o.; )I A..9.J.J rl~'J 

,~ft..Jl ~l~.Yl L:a.,J&A -I 

lJ~ ul ~ 4 . o.;. o.;11 ~Uy ()LI~~~ ~.)k...i ~Ll.\ <.:.ul.S La \jl 

r5L=J1 yj.:JI e::.J1...;. 0A ufo '1 jg ~.Jh.o..11 0t.s ~jS r5w1 yj.:JI ~1..,..J Jw c.~ 
~' 410..,._5:j '1 JJ ~IJ w~~ ~.J .i. ... :dJ. ~l_p,.1 ~I 0A .i..h\J 0A ufo jg~ 

_pl.J y_;.il 4-...A_,5.:JI "\.....;' ufo <.Sill .).ill~ 4..ils J~I 11\ ~.J .. 4 • ..,.; , o.; II ~'~ ~ 

y j..:JI ~l_y:i ~ Y.J>~I o .J~I ~ ~ .Jh.o..11 C.~ .JJJ ufa Y.J>~ ~I~ 

4,:JL..o.14, o.;. o.;11 c"~ ~l_,..JI ~~'~I~ jg ~.)h.o..11 ul '11 r5w1 

~ ~ .\....it.s rl..c. ~.J .~1 ~ Jl.)'11 4iJ{'.J Jl.x:-1 ~ A.A_,5.:JI l-¥i 01 Ji! ~j.J 

c:l...)-,1-il ~ wL:..4,J o.l..c. jl ~I A\ o.; I o;I\ ~ ~WI ~ ufa ~~ ~I fol 

.~I o.li~I I..S.J~ La ub ...}'-'I 4..il '11.J 

)G ~ ~fo y~'J 4 ,o;,..,;11 ~ 4~ ~).~.JI ylj..::.'1 ~.J 

wl.....i.:JI ~ ~ \..1\ ~I A.A.!ill · Jil ~ ~ ~ -1 • •11 J 'JI . u · -'·'I • , I..S .J ,, ~ l)A ~. ~ ..,...,., ~ ~ 

w~ · 1 '11 I :U . - Q o ~I ' La w~ I\ 4.J ,;Q.111 A.A.!ill ~ h.o..11 1 • • ~, -:I\ . .J c...;..,,..o c.s- .J ~ . IS ,..r- - .J '"&-:' c°~ ~ 

ul J-A'll t-91.J.J ~l~I c.r9IJ .JI ~\_,.JI~ ~I _fal..i.;.ll Y~.J ~¥1 ~_j.ll 

A.A _,5.:JI WAL§ ~I t14.JI ~ 0A Jil ufo La WIJ A.I .J.ill ~ µ1 J~ ~_,.JI ~I 

0yS.11 .JI 4-...A µ, ~' r _,..111 ~ .JJ ui ~ .Jh.o..11 yl J-::.1 0 b-, . ,,-, ~jS • ~ tA J .. r:1jJwjy 

lJ~ J.JL..ull.J ~I ~~ 1"6'J~ Ji;. 0A 4 • ..,.; • ..,;)I ~liy o)JI ~ ~WI c.s "2};,r,11 

ul ~ Jl....iily J..,...,.,'11 c.s9 ~~I r4=i1 .JI ~J:j.J J..,...,.,'11 ~1~ l_,.c1ls ~ill ~I~ 

. ~\.:'i.i'JI J~ c_k.JI u~ ~I Jl.)l <..S.11 c.s-"_;.11 .J~I oJ.::il J.JW jg ~.J6..JI 

(~ i) 

CODESRIA
-LI

BRARY



~I ul.o\+i'll ~ 1.5J_).j Lo oJlc._, u~I oJ~I ulSy!JI_, yj~'ll ~ ~ ..6.,i.J4 

1.5~')\ ~LJ.o.l\ y~\_, A ·a.;• a.;11 b2b.;",ly ~Lill ~ ..6~1 L)-A .l.;lj.JI 

.~I~-~ -"··'I .. .. c.s9 .)_,..,...... 

~')y_, 4 _,l ~~, ~) LJA A I a.; I,,.; II ~ ~~I u~lfa '11 & ..l9., 

ul....ilwi w.,uj\ ... ,, 4-...lAull J Jll · ')L, A..i .ii 4-.JSI .. ~1 wt.AWi ' - · ... ,, J Jll ~ . _i .. • (.S'"'"'"' .. ., ~ • .J .. ..r .. y,..i . '"(t-:1 c.s-"" .J i..s-

L)-A ~_,l~~'ll 1.5_,Lc.Jll ~ .u l...- ~)I~-' -~'11 ~ Li oft~ ¥1JLlil 

0-A J~ <.S?I <..J-<:lly:.I 4,jl.J_, ~ ulJJ .. ...t <.S~ u_,.5.::i '1 .u 4Jti ~., ~ 

4......tiii u..i_,ll ~ .y!i\+,i ~ AJ·a.;,~.I\ ~~ c)c. yy,.,.i A,a.;,a.;,11 ul Ll-'~ J\_)'11 

~~I uJWI ~ 0-A A • ,,.;, • a.:.. 11 ul....i~ ~I.JA ~)-~.JI ylj .. :,.I J.,~ J§ 

ub_,~ .J-:l_;.a::i Uy::. tJb", .. , .. , ~ Jc.I.WI u.a y)A JJc. ~ c..::..,.j\S La l~I ~'14_, 

... Ll'JI I\A' ~I . ·1 .:11 u --r. c..J::.l.!J"-1 

,t11..-.Jl ..::jU~ L:a.)k -T 

~ .J¥ ~I ~~I ul..c4 04 JJc. uc- ~~I u°lS.A'l4 ..Uti .)lb'll I~ ~., 

~I c)c. ~~., u-oWI tl..bill ~I ~WI ~I u.a J__,:,.::JI u4k, ~ ~ y!i\+,i ..>fj'w 

:~till 

u~ (S""-"luil Li~ ~l_)_,~I J-;,IJ 0-4 ~).a . ..JI ~-' :~I..JiJ~I -

_,\ ~.)h..JI ylj .. :,.I_, ~l.).,~I LJ-:H <.....i\l:u ~~ ul.S Lo l~I ~')y_, A I a.;. ,,.;I\ 

oJ....c:. • t.n_b.j\ A....1.bl ~ ... 11 ~ ~ "l,:j .~'11 u · -1 ~ \J .d..........:o h..JI :hb.'11 c.J-4 .. ..r .,~ .) ~ ., ... . ..>-='-~ .) • 

~l.).,~I ulJlfol ~ ~_,l~~I u~.,;.a 04 C:::.J.lll ~.J~ ~~ ufa .ill .JJ~ 

..6.....cu_, ~~., ~l.).,~I L,£jl...l::i_,l Y.JAI..?.- ,~~~A. a.;. a.;I\ ului~ u.fil _,I 

0-A~.Jh..JI ~ .u ~~ ,ub_,~~WI ~I J..61 ~ ~o'J9 .. ,,.,JI ~~I 

C>-c u) _,L.a..JI u.»kl.) .,~u :u_,.ill ~ ..,1-.11 uts~I c)c. ul y!i'll c)c. ~I.ill u4Sll 

u a I.; ",11 ~ .Jl-...JI J_,I I _,.i fa ..l9 \+i4k, _, ulSy!JI o~ uyjl .»4 c)c. o ~\ 4......iJ.

yj4-)I <.5 .l.1ii .u ~\.......i..JI · ul Ll--:1 ~I J!I u...:.,.,:'., 0-4 ..6~1 ~ ~ _,t:- lA .Jl..pc 4 4.1a 

~ ul)JI uJ4,.a ~~I ~fil I~ ~WI o.Jl....i:JI ~I •.•,aiJI ~ ~I ~I 

La.l1:. ~_,SJ')I :Ul:JI .i...:i~I 1.5l.ll ..JjA'll '~~ ~ ~ JIJ-A'll u~.J ulS~I 

U..,1-.11 ~'-&JI ulS~I ul)JI uJ4,A ~ ~WI o)j_,l ~I ,.:».ub'll .)IJc.....o t..}'Q)~ 

(H) 

CODESRIA
-LI

BRARY



~ i.::.uts La_, wlSy!JI 111':a ~ wl)J'~/1 uJ4- .)c.ti,J f+l.J~ ~ 4. a.;. a.;I\ 4..1_,..ill 

oJlc. ~ij ~ .J_,.b..;.. ~ .J ~I_) _,._.»:ll ~ .Jh.JI ul! i.ill.'.l (:A-' • e,ll..-.Jl ~ _, JI .JA\ lJA 

-:. 1.! UI YI Jj~I .. .. w~I .. ;/I J\.)c.l ,_ "I wl.'.l ' . ~1 YI :a...i • -<~ La ~-' .. ..» l}-:!.J,IU-' .. • .. y...,i c.s- y '"<r' .. ..)'-'I u..,...... 

wlc.\.4YI c.s-9 Ubl.a.JI_, yl....o..11 .J4J=il ~ u,a 4-AµI J.....oti.G ~ rWI ~I lJA ~ 

u .L..iijj .. .. I\ J .... -.I\ wL.a · ·ts..i.J\ ~ · I I\ w~ \.io..11 w~ ~ Y. .. ~yu ~ ..,._.g.i i.s-"' y .. _;...::.. c.s-' -' . • -' 

.~, ,...,.; , o.;,,1\ 

~ly ~.Jl.:.-o. c.s-9 ~.J I.J_,J ~~I ~.;.JI ~ :4..fo-.}I ~I -

41,a ~llll ~ 'ly_, J_,.l.ll u-.a ~.wl ~ u,oWI t \.bill c)I 4-AWI ~I lJA J_p.::JI 

~t.J4 U_,..ill 4..S_,k.JI wlS~I r.fo La ul c.SY ~ ~_,ill l).4'11 c3b ~ 0-a iS]jJ 

~I rl.! La l.'.ll ~~ ~_;c. c.J~ ~_,ill 0,aYI ul! i.ill.'.l ~ _, ~I JIJAY c.S.JJ~ 

Li J.S 1 • I ~ o ..e...lll &h i.::.uts · I -uhlib.l · ti . _i ~WI wlS · '"·'I ,_ JWc. 'lw .,_. .. ~ . UJ . ,. c.J:l,A ~ ~ C.S- . 

o~I wy'l_,ll_, ~yJI YJ.)JI ~ ~~I r-1LJI c.YJ-*'" ~ ul .)\+:cl c)c. 1.Ai.)_>H 

c.J~ wL.a_µI ~ uU i.ill.'.lS ,~~~I Jl.lJ..11 ~ u,oWI ttbill c)c. ~ ~y'll 

wl..aj'll wU_,I c.s-9 4-;!.)J.fa 0..,si ..u ~I wLliWI_, ~La.JI O_JJ~ c)c. O.)Jill 4:1..ll 

c.s=i4 J3 ~ )I ~ .Jh.JI .JJ.....a.4 ul YI . ~ ~ La f':l~ ~ .J J.i.c. ~ _,ill c.S) _,.bl\ _, 

uts _;.!JI ~ wl .JI JI uJ4- ~ l...i j.J y,..ou..J ~~I ~ :,.JI wl Jy§ u-a J.)c. 01 .ill lJA 

y,..oLlA ul.l.ii .b...,ig ~ 'l c.SiJI yYI _;;.YI ~I ~ w\jJ;/1 uJ4- ~l...:ac.l .)c.LiG_, 

.4..hL_, .'.lfa .b~_, J:~ _JJ~ ul.ili uSJ.., 

wJ_,ll Jl..,_.6 I 11w,"'•4 u-oWI tl.bill ufi L>4 _,~Lau,&:. ~ :~WI tl.bill -

c)I.J,Hlll J~'ll wyll ~.., u,oWI tl..bill c)I 4.AWI ~I 0-a J_p.::JI wyk. c3..ll 

~ ~llll J_,.l.ll ~ ~ ;14_, JI J=>-;/I L>4 J.)c. ~ ~I ~ 0.P-: J3 u,&.11 ul ~ 

Uts u-.a ~ I a'·'.?~ c.SiJI ...r4;/I .d......4µ1 (:A~..,~ wl.'.l ~WI wlSy!JI ufo 

~I ·.. u w~ l.iill 4..1 -.. . < WI ttbill wlS .. , . ~. ~ -.11 Lil ·. -'I ~.., _;.....a .. • f' .. ~ f' ..)'-'I~ .. I.S""'"' .. ...ra 

~.., oJ_,~ A....ui9U.C ~ c.s-9 J.-,11_, wb)_,l4 ~WI 4~1 ylj.J4 oJU:'.wiYI-' 

c.J,-A 0'29"'1111411 (..,w:IL;J\ tl.bill y..oLlc .0-a ~.wl c.Jij i.illj ~.., ·c.S.Jl.S:hl ~ ~.JA c.s-9 

wwk:. ·L:,,_j\ .. Li \j\ oJ' ... , ·-:.1 ·I~ wl ·Lu.a\ · .i.-.fu LAi 'Lill · -'I .. .) • ~ ~ ~ .JA u . .) .. c.J-4 .. • ~ t;-"-°.,.. 

~.,.-... A~ j~ ~u.a J~J rl..al w..fo ~I c.J~ ~ ~\.j 4 . o.;, a.; 

-~)\_, :tJI.S.JI 

CODESRIA
-LI

BRARY



1· 
~ 

t' 
~ 

~ 
'f

 ~
 

£' 
€ 

1· 
~
 

c;; 
£'. 

f 
~
 
f, 

,t 
.t'

 
c_

 
it i

t 
t·

 
t 

t' 
,._, 

[ 
J-

.~ 
~ 

·f
 
~ 

~ 
'r 

('(\ 
r;. 

t 
le

.. 
-

t 
·f

 
t 

t 
t 

r 
~ 

~-
~ 

1A
 

p 
·1

:..
 

lo 
~
 

[, 
f 

tr.. 
~ 

Gi
_ 

,.,
 
~ 

?>"
' 

..
 

• 
-

t::,
 

-
t -

~ 
. 

>
 ~
 

I.
,,

 
~
 

• 
E

 E
·. 

lo .
 

~· 
c, 

;-
. 

: 
~ 

i, 
't. 

[ 
1 

~-
~-

rt
 

~-
r 

1· 
l. ~

 r;
 1

i 
·~ 

t 
~ \

 t 
~ 
r t

 t
: 

.t_ 
'h 

i 
1· 

1-
t 

t 
~: 

[ 
C:

· 
_ 

C:
· 

1-
f; 

-
-

t 
<.

 
1· 

L
 

r-
't 

l.
 

\
· 

i;
: 

t 
-

C:
.. 

' 
'e.

. 
~ 

{ 
t 

t' 
~ 

L
 
~ 

1-
r r

, ~
 1

.. 
;r. 

~-
f 

~ · 
· \-

i 
~ 

~ 
.t ·

E 
~ 

t 
·[ 

r ~
. 

r '.f
. 
~ 

~ 
r 

~ 
,f' 

~ : 
~ 

t 
L

 
c, 

~ 
.~ 

1.. 
tr 

11
-

·t.
 

. 
. r.

-
r 

I.
, 

c· 
t 

~. 
~ 

L.
 

'E 
~
 G

i-
·[

 
~ 

<£
 
t 

v 
,[

 r
:1 

p· 
~ 

r 
I';

! 
,:

; 
[ 

:;
-

~ 
'l

 r
. 

b 
,r 

E
 ~
 

f, 
~ 

-t: 
( 

-
~ 

~ 
c, 

4.
-

1...
 

Gi 
( 

~ 
'l 

~· 
i 

r;: 
. 

[ 
f 

.r
 

t:
 

~ 
L.

 
~ 

[ 
c, 

Gi
-

l 
{.. 
~
 [

 
[, 

Gi.
.. 

·f' 
tr 

r;; 
,t'

 
~ 

~ 
~ 

c-
. 

[, 
t'

 
~ 

~
 

t 
1 

~
 

-
t= 

(l' 
-

r...
 

··
[ 

v--
~ 

i;
-
~ 

r.
, 

t,
 

L
. 
t C

 
.E

: 
lo 

-
. 

~. 
1A

 
1 

C
· 

f 
~ 

-
t 

f 
t 
r 

~ 
·~ 

~
 

.~D
o\ 

'[
 

( 
0

, 
lol

 
, 

ri: 
.I

.,
 
~
 
~ 

• 
L,

 
~ 

·~·
 
~ 

'r: 
,;-

v,-
, ._,

 1
... 

~ 
.. 

-
t .-

: 
-

-
~·

 
~
 

• 
r:: 

~
 

~I:
.. 

C
 

-
r.

, 
, 

k 
. b

 
-

C·
 

""J
> 

• 
«>

• 
' 

C
 

--:
; 

~·
 

t; 
~
 

' 
-

r-· 
l~

 
t' 

._
 

~·
 
f 

~
 
t· 

:~ 
i 

~
 

:;: 
' 

~
 

t 
rt

 
(l' 

b 
...

:! 
~ 

1
.,

 
~
 

{ 
~
 

L.
 

'~
 

·L
 

[ 
[,

 
('1

 
' 

'i.,
 
~ 

'i.,
. 

~·
 
~ 

i;
-

t 
..;

 l
o 

1,
 
~
 t

 i
;;:

 
~
 

~ 
i,

 
. 

~
 

~ 
~
 
~
 

lo
 

, 
· 

1
.,

 
L

.. 
r_

 
8

. 
[..

 
,L

 
~
 

r:
? 

~
 

, 
t, 

~ ·
 .~ 

-:-
( 

[ 
~ 

E
 ~-

· 
f 

-~ 
~ 

t 
1,

 ~
 •

 \
· 

i 
:~ 

t· 
'E: 

~} 
~-

~ 
l 

~ 
c;;-

)
[ 

'--
~ 

~ 
C

· 
· 

~ 
I.

, 
.c-

_:_
 
1 1

 
r 

~ 
_;-

E
 
~ 

1.,
. 

('(\
 

.I:
' 

~ 
L

 
{ 

· \
 

l 
r..

 
~ 

~.
 

-
b 

lo
 

't
, 

V·
 

' 
~
 

lo
 

~-
•L

 
/ 

C
 

,I:
: 
l 

t'
 
~ 
~ 

. 
~. 

.[
 
~ 

[, 
~ 

p 
1=:

 
h 

'l
 

t;,
 

.. 
l·

 
t. 

--:
 

~ 
~-

~ 
~· 

~ 
t 

\ 
1A

 
,t

' 
L. 

~-
-

[ 
.c-

L.l0 

·
~

 
.f 

~ 
.r 

v 
-
~ 

~ 
[ 

i;;
: 

f y 
;.

-
\
·
 

1, , 
~ 

1:
 r

;; 
[ 

c 
. 

· 
t. 

.r. 
(... 

.~
 

[· 
. 

Gi 
B

 
. 

[ 
le.~

 
[·

 
-

r 
. C

 
[ 

t; 
~
 

.. 
I.,

. 
p 

-
r:

 
~
 

-
' 

' 
b 

C
 

• 
· 

· 
t.' 

• 
' 

b
'
 

~
r
t
 

0-
'r

 
[~ 

E
 f

 
~ 

f 
. l

o 
~-

.i-
~ 

-l 
r 

c
_

 
f 

1r 
· 

. 
E

 
F

 
1. 

r 
~-

~ 
): 

""
t. 

rt 
~ 

.~ 
V\

 
c. 

1-
~ 

L
..

 
-

1r 
~ 

l 
' 

le
.. 

~·
 

·(
 

..
 
t 

t 
~ 

('(\ 
f.'

 
'i 

-
.. 

'l
 

-
~ 

f 
~-

J.
 

. 
~ 

.~ 
·r. 

\. 
f 

[, 
~' 

1.
 ~
 [

 
[ 
~ 

,t;.
 

·~
 
~ 

~:
 
f 

[ 
~ 

1 
t 

i' 
,t:

 f
. 
~ 

f. 
~-

t 
[ 

C
· 

~
: 

-~
 

1. 
l 

~ 
r;; 

[ 
~ 

-
~ 

~ 
~ 

g; 
[ 

C
· 

Gi
-

r, 
·. 
~ 

! 
~ 

~ 
Gi

_ 
~ 

~-
c;.;

. 
~ 

i;
: 

L. 
r. 

~
 

p 
11

 
,t

 
L

' 
i,;

 
,I

f 
J 

fl 
I:: 

-
~ 

L
• 

,~
. 

r.-
i:::

-
...

.. 
•0 

·f' 
lo

' 
• 

f. 
.r. 

b 
..

: 
' 

. 
I.

, 
' 

~
.
 

t'
 
~
 

l 
' 

k'
 

' 
'(

I 
b 

£ 
lo

 
~
 

_ 
[ 

:: 
~ 

f 
f 

,t
 ~
 <.c

. 
[ 

f. 
J 

i 
'fr 

!1 
f 

£ 
E

 
"'

 
t ~

 t·
 
~ 

~ t
o 

-~ 
ei 

;:. 
I 

-
~
 

CODESRIA
-LI

BRARY



~ 
t= 

t;.
 

t 
1. 

1 
~ 

~ 
1 

~ 
1 

f ·
 -~

 t
 r

 ~.
 t

 t
 \

. 
l 

i 
·~· 

1,· 
~
 
~ 

~: 
, 

.. 
1,.

 
[ 

'"' 
'--

r 
~ 
~ 

( 
,'<

'. 
E

 ,,
_ 

-
\-

"' 
"'" 

'i: 
'r 

G
, 

'i._
_ 

[ 
n 

t 
.:.,; 

" 
· ,~

: 
f. 

,i: 
C

 f 
~, 

f }
 

k 
i 

~ 
~-

~· 
1,

. 
i:·

 
c
. 
~ 

f 
.:.,; ·

[ l
 f

 
~ 

-~ 
,t

 1
· 

~ 

[ 

.'<
'. 

¥ 
'--

c
. 

1-
-

, 
• 

.~ 
l 

~ 
~ 

,E 
~-

1 
t 

'f.
 

:: 
r 

~ 
,t

' 
't 

f 
s 

t 
1 

. 
( 

(. 
[ 

-
-

' 
f:: 

L
, 

,t
 

v-
-

V,
 

' 
-l 

:[ 
C

· 
1 

l 
f 

[ ·
 

\ 
.r 

' 
1, 

_t
 

'r 
f 

f 
t 

~-
.t'

 
~ 
~ 

b-
,t 

~ 
r_

. 
, t[

 
,t'

 
le

-
· 

. b
 
~
 

_ 
1

)
 

-
~

-
r.:: 

! 
t 

b
-

t 
-

, 
~ 

c 
1:::

 
r 

-
, 

le.
, 

i.
 

,t
 

-
" 

Gi 
i-,

· 
I-'

 
~
 

f 
-L

 
v 

c; 
c;:

;_ 
~ 

L
 

l 
c.-

L
 t

 
~
 
~
 

-
'-c.

.. 
~ 

1.
 

t.
 
t 

p 
~ 

tl 
'r: 

-
[, 

1-
~ 

·~ 
-~ 

J.
 
~ .

 
~ 

~ 
} 

'[
 
'[

 
~
 

[ 
E: 
t r

t. 
c 

r 
~
 

1
)
 

· 
~

! 
1 

c 
L

I;
 

~
 
~ 

-
• 

, 
t. 

-
-

~ 
-

~ 
: 

L
 

~ 
~ 

t. 
~ 

[ 
[.

 
ir 

C
-

t! 
'[

 
~.

 
,t

 
-:-
~ 

[•
[.

 
~ 

J 
~.. 

fu 
t'

 
[, 

~ 
~:

 
C

· 
c;:

: 
, 

-
~ 

1.
 
~
 

' 
;-

t. 
·~

 
~
 
~ 

-
~ 
~
 

t' 
b

-
&· 

. 
f' 

f'
 

Et
 

[, 
'fi

l 
f 

l 
~ 

b 
~ 

'i.,
. 
f 

. 
i 1

· 
:~

 ~
 r

 ,r 
; 

'<
'. 
E

 1 
1-

r[, 
E

 t 
:r 

~ 
~ 

;. i.
 t 

~ ·
 ~ 

~ 
~ 

\; 
~, 

.t ~
-

-
-

{'-' 
r 

h· 
~ 

-
f. 

-
t'

 
r-

[, 
C

· 
Pr

f 
C

" 
[ 

[ 
~ 

~ 
~ 

~ 
-

TA
 

~ 
~ 

1:
 

,t'
 
~ 

~ 
1· 

1· 
~ 

t'
 
t 

~· 
!.

 
[A

 
r,· 

t 
-~ ,

l ~
-'

t· 
1-

:: 
t' 

( 
~-

l· 
0 
~ 
~ 

'i.,
. 

~
. 

f 
f "' 

~ 
. ~ 

'[ ~ 
L

I;
 

Gi 
1 

~
 

t. 
~ 

{.
 

. 
1A

 
C

-
-

. :
 

'IA
 

J'
:' 

~ 
C

· 
-

~~
 

"' 
t 

-
~
 

~IA
 

~.
 

-
' 

L
, 

tr
 

.c:
-

., 
-

S
 

, 
~ 

~ 
l 1

 
·v 

&.!
. 

fv 
c;; 

· 
l 

~-
:~

 
,t

' 
· 

·f 
. 

' 
E

 
'l: 

. 
1-

L
, 

t'
 

~,
 

c, 
v-

~
 

J>
:' 

• 
: 

~ 
~
 

-
·r,

 
tr

 
_;

-
~
 

. 
~ 

{ 
. 

" 
' 

l.
 

·~
 

. 
. 

-
[ 

k 
'Ii.

, 
~
 

1,-
r, 

.-
c
. 

.r 
f 1, 

f: 
[ -

i.
 
f 

r: 
lo

 
r "

 r: 
'( 

f 
'( 

r 
-f. 

r. 
t:

 
~ 'l

, 
f ~ 

f 
f 

~ 
'1 

f' 
1,-

1' 
f 

,: 
.~' 

\· 
f~ 

[ 
t 

f 
t 

'k
 

E
 

f 
E. 

l 
1. 

f. 
't 

t 
f 

· 
~ 

~
 

'[
 

{ 
~ 

·1;
;: 

' 
~ 

!' 
l.

 
~
 

. 
~'

. 
C

· 
t' 

~ 
~ 

l.
 

l 
t 

t; 
~
 

~ 
~ 

. 
V

 
~ 

-
. -: 

1-
.\;-

~f 
~ 

le
, 

fr
 

L 
~ 

~~ 
. 

c;
: 
~ 

l~ 
1: 

~ 
( 

[ 
~
 ·

~: 
~-

r· 
r
· ' 

rt1:
 

C
· 

[,
 
~ 

[, 
"' 

·~
 

L
 

[ 
C

· 
~ 

[,
 

L
 

4.,
. 

-
4.,

. 
~
 

-
~
 

-
b

-
[ 

c;
: 
~
 

~~
 

~ 
·~

 
-1

 
~
 

-
:
 
~ 

i 
t'

 
~..

 
V\

 
-

t:
l 

'!! 
v·,

 
'l 

-
~
 
~
 
r 

('
(l

 
: 

r;-
' 

9: 
. 

-
fJ::

 
·~ 
~
 

t 
t 

r 
r 

~ 
v-

'h 
r 

". 
'h 

~: 
f 
~ 

'[ 
t: 

t 
". 

~ 
". 

~ ~
~ r

 r
 ~ 

~ -
t 

~ 
.. 

[: 
t'

 
~-

~-
~.

. 
t 

~ 
c_

_ 
-

[,
 

J'
 
~ 

f. l
.E

. 
t.'

 
V

 
~ 
~ 

~~ 
c.

 
. [

, 
Ci

_ 
-

l.· 
~ 

~ 
~ 

·t 
[ 

t 
~ 

C
-

~
 

I,'
 

i.
-

{ 
-
~

 
l; 

' 
. 

f;:
 
~
 

b 
[A

 
~ 

. 
C

 
£ 

'[ 
r 

,~ 
tt 

~-
-

,C
" 

( 
1-

-
~ 

\o
 

, 
~ 

t 
1-

~· 
~ 

~ 
~' 

~.. 
b

-
! 
~ 

1 
~ 

\-
-
~ 

-

CODESRIA
-LI

BRARY



wl_,..b..:. jl_;..:i..1 c.:,...a ~4-IDU oJ~ ¥-1-'4 ~ c.:,I ~~I oJlfoll ~ <.S.J.J~I u-a 

~UY.~ ~t_:jl ~l_)_,_».JI ~,li'.j ~I y4,....i'1~ o'i~I f'.u;.-' IJ.-:i.b.'.j .Ji.SI 

11\ c.:,ts c.:,I.., <.S ..,~ ..,1 ~ I '4 I a:> 9-1 ~ ~~I oJlfoll 4.# <.Sy '1 ~1.., A I a.; I a.; \I 

-.11 A......GWI ~h..Jl o:utJI :. · - 11 LA wjc.L, 4....>..bl ,ii ···'I "--Jij Lo.l ''" l:ull · '1 _ I.S""""'.J - ~ .) . . - .r.J..J::':" (.);Q • ~ 

.4 •a.;• a.;\I ~liY. c:4-J ~\JI ~ ~~ 

~ )-JI L...A ~ ~I wl :\b-,J1 ~ .JLll c.:,...a t~ ~W\I ~_,.s..,,..11 ~ ~ -

~ ~~I ~)-JI Lil.S La \jl (.}Ot..;, ~_, 4,o.;,o.;,\I w~ c.:,~ ~_fi..-JI 

u~ c5_,_fa.Jl c.:,...a .1..:Y .uli ~l:jl~_, ~~I 04,::,.ll ~ Jc.~ j_,ii 4-l_, 4,..il.uil 1.J_,J 

.Jl.bl ~ ~.JJ.JI_, wljJYI uJ~ J ... .;.IJ Jl,\y ~ u.J:!~I ~ ~I wlS_y!JI 

uJ~ ~ ~_fi..-JI JJc. ~ .,=-J J..bYI I~~ <4-_;JI c.:,~.., 4,a.;,a.;\I ~liY. 

~ UL- y,.-LJ..4.;> ~~I~~ U}.:~A.., 4J::-.uJ::i OJ~ wlSy.tll o~ wjJI 

~,.., ~4,..i r,_;b~ ~ ~t.S..11 J~YI ulS lA \jj ~..,J.11 r,j_,..,,. ~ ~411 wlS_y!JI 

( 0). cjlb.ill 

1..i.J~J ~u.J,.;l:,'il c-4 JAlLil/ ':J~J : I£;/_.) 

_;..l:illl wl+::-, _, c.:,...a J.-:iJ,i.\l (_}01...;JI t Lbi.11 ~I ~WI ~I <.JA J_p.::,11 w~ ~ 

e::--IY. ~ f'~ ~Lui\ .JJ6...o5. f'~ lA oJb ~I_, <4-_;JI I~ A.i!l.;,.JI wb._,_;bYI_, 

~\-'4 ~ ~t.:JI 4 ·a.;• o.; \I ~ 4=il jJI J)l.;. (.JA ~ _,s..:J\ ~ -(.J~J 4 · o.; • a.; \I 

wlJY.-A ~ ~ r~I_, 4fo ~I 4_;,ll '1 4.i.41.lll ~1_,ll cjjli::J~ wb._,_;bYI o~ 

~ wl..,,._,_;bYI ol.Ai ~ J_;..\1 ~ ~_,s..:JI ~~~~I ~~_,I ~ 

tl..bill cs-11 ~WI ~I <.JA J_p.::,11 ~ ~Lui\ t9~ ls.II c5lyl <.JA ~liA ~I~ 

oJ~I wb._,_;bYI ~ <.JA JJc. ~I o) ... .tYI <.S.J.J~I <.JA c.:,_k ) . .bYI 11\ ~_, .u,oWI 

LA~ ~WI ~ ul .)~I ~ ~I.)~ ~ WIJ f'~ ~1.., 4 ·a.;. o.; \I ~ 

A I o.; I a.;. ~UY. ~ ~I Jy..:::i_,ll ~'11 ~_;.bll ..JA yL..:.::ii <.JA wb._,_;bYI 0~ 0~ 

• J...JJ,Jl A.i.ii:JI ~I · -< • IDL.hil ~I wl -1~~- 11 J~'il 4-!lS I · ·1 -~ - - u~ c.JA .J~.., . i.r- .J; u.J .J-l..4 

:<4-_,YI 

(5) Ibid, PP. 5 - 11. 

('\A) 

CODESRIA
-LI

BRARY



ul 4-iA .J 4 • a.:.. • a.:.. II c.J-c, t UJ.ll .J . ...l:il ~ w 'i ..,.._i..JI ~ .l.;!.llt.11 wl.o _,s.:JI J..,_..u -

~ ~ j! Lo .JI ¥LJI o~l.9 ~_; c)c. r~ ~~ r~ ~\:j ~~ 4,a.:..,a.:..ll 

J~I lli ~.J .~l_»I 'i ~ts~ ~WI~ ul ~ ~I ~bl.)4 ~ 

~ ~ ~ ~'ii .Jl.l.....al l...aj LHJAI ~I ~ ul LG_,s.:JI ~ u~ 
~J.ll J.;.J.ll ~lyt 0A ca-,7 JI wlli ~ ~ e,1o e;.a ~ yl:riS'i4 c.sJWI u,61..,.Jl 

· -<· ~llo 4...lc.Lo:b..l o~l.9 -:.t.: 1 o · ···'I · .-.:11 ~I~ · wLo ··~ yl.J:jl u~ . - . ~ ~ L>-°.JY'"' .J - - . c.JA Y - '-- . .J 
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I.S" ~.) - .Y,-, '"&"' J -· - u . _,- c.JA -~ 

Peter Saunders & Colin Harris, Privatization and Popular Capitalism, Philadelphia: Open 
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~.fa ~ _;J A ' <'I.; ' <'I.; JI y I .)j..,JI ~.) "..,.¥1 LJJjl .Jfi" r..:'..lA~I ~I ~ c.S _;:...I 

wl...ub w~I .. " .. 4.1 b.A ( - c:: '-4 ~UJ "Q l....l;,j) .. L..JI t..l:i.lll · I 'l ~ .. . t:A· ~ JJ .., .., l}'I..,.....) ..G" f' ~ f' u JC . ....,S 

~ ~I ~ti ,::,.7 ,t, ~I J,...alyJI lrA .ul Ll '.l..:!~I rU:ull e,c..l! o~~ ~Lu::-,1 

~ ~WI wbW'll o_,§ c)4 ~I ~ ~ )I w.ilS A. o.;. o.; JI wb~ ~'ii ~h.Jl 
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(7) G. John Ikenberry, The International Spreed of Privatization Policies: Inducements, 
Learning, and Policy Bandwagoning, in Ezra N. Suleiman & John Waterbury (eds.), 
The Political Economy of Public Sector Reform and Privatization, San Francisco: 

Westview Press, 1990, PP. 94-95. 
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· .l.i .l..fuJI . ....i 1. -'- • ... ,1 uU\..i:jY\ ~ . ....i ....... -11 ' .. ~ · I ~I .. .l.lJ · 11 ·- 11 ~ i.s-~ U,,::U (S'"' .. i.s- LS~ ~ LJ .J .J ... .J u~ 

LS.J.l...?- f'~ 0~ 4.....:.:..Jla...JI ~ ~.fo c)I c:"'l_jill LSJ~ ~ ~ usy. c.s.9 A..o_,5..::JI 

.. • • \\ .. I ' ' •• ''I .• A • .,.., • .,.., "......i~.l:::o..11 

.l.5.§i 01 ~Y J..:l..,.bll .l.AYI cs1=, A • .,.; • .,.;11 ~u...>: c.~ 0~ ~1 L>A.J ~~.J 

~ µ1 wl.S. ~I A • .,.; • .,.; 2 L)-QWI lAi J.) c.,I .J .uc. c:"'I ..fa y ~u Y. c.,I ~ A.A µ1 

y\_,.i ~ ~ LSY UJ lai::, all U.J~\ ~\ \j\ A • .:J':i ~j.J ~b. )_>-9 ~ 4..1.J.ill 

.JI ~ 4.....:.:..J~I wl.S.~I yly!i c.s.9 ~Lo LJ,111.J: A2..,. ;.,-;JI :;_;b~ I.J2;._., .. ,2". ~l.9 A..o_,5..::JI 

• i:fi.a.a .J~ Jsl c)I ~o .. ,.., a.11 c.J:l~I JJc. ~ Js"'YI ~ 

t\.bi\l c)l A.AWi ~I u.a J_,..,.::,ll ~Lo wJh ~ ~1.J.111 ufo y4)1 11\ y4=u~.J 

A.AWi ~I Ll-4 J_,..,.::,ll ~\...ii ~.l:>.'.j ~4, c)J ,~4,-JI ~ ~ 4..l.J.111 ~~ Lo.J L)-QWI 

~ c.s.9 "'-:'~ A..o_,5..::JI w~.J Lo \jl ~ J~YI (.fi.A; ~I Jjl-¥1.J (.)-QWI t\..bill c)J 

~ ~.J.111 wl ~ U9 .J r!~I ~I.J ~j ~ yWI I~ f'~ ~~ .:; y!i\+JI ~l..i~I 

·c..sA_,ill LS~\~ A.o.; • .,.;11 ~~ °'2•i"'• c.s!~ J~YI Jfal t-ll....o.1 
wl~I 4=iJ.)l ~I w4,l)'I y4)1 I~ ~ (JA ~1.).111 ,~.lb .. 1111\ A......iil w§_,ll c.s! 

~ ~ l 0--4 .J 4 • .,.; • .,.;, 11 ~~ w~ l+J JY.l ~I wt! .,-.11 cA J,ol.:lll c.s.9 ~ .J.111 

• ~Jl....a::,s~ I t l..:o .J ~ I A..oy I y. f'Jc. .J ~4,-JI _;bt..;,,.J\ .J 4..1\..-JI 

(' • V) 
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-LI

BRARY



aow1 a.?41o11 ~ J~ '11~· a.ouw• 
J21A.ll ,r..lb1ill ~· 

£..+.o~l l::L...1.4 J. .... u/.J.Jll U..):LW t.r111 ~I ~I.J-' ~ ":-lµJ JL ...)--:Ul;IJ 

J.J..fl/ iJLS Jj/..; . ~.fi.4 ~ -'.JJ Ll UJ..; {,t,_, Y ~I iJ.4 (.rW/ ~yl ~I..; 

d::Ju: LA~ Jpl..; d~I e-4l.£J:JI f-:1..;:iS JA 1JWJ i.....,J.J.1 PIJJ iJ.4 t.r""l-NYI 

~ & 4..bLi. iJ.4 t"1J J-d:i 1-':1:I ":-ly11 iJli ,~ Jfo ~J 41..;w..; ~£ik, iJ.4 ~...,J, 

~I .LW/ ~I iJ.4 J_p.:;JJ 1-...,~ ~..;1 ~ ~ ~wl..; r2WI ~Lb:i.ll LJ::1:1 ~I 

(.!.JLdiiYI..; (.r""'~I yi~ ..)L.....1,/ u-1 '-::Ju ..)--'AA u 4w ~/ ~~, e Lb:i.JJ 

-~~YI..; 

.LWJ ~I iJ-4 ~ u !:.tbiY cil..;11 t,A ~I ~I JAL&:ij iJI J:ii '11Jj..; d~I 

pi~~~ ~ 4...Jl:.1J ~~,..)., 1J)JJ J)li iJ.4 ..),'A4 ~ ~w, e Lb:iJJ ~, 

~w ~ iJ.41.....,/..).JJJ ~Jll j.bYI ;.1.4 J)li J,p,:i1J d~I e-4U..,,i;JI ~y f':IP 

LJ.J.Jl/ "..u iJ-4 J..;YI ":-lyll ~ J..p:IJI c:-4/..,,it ;j.1Y ~ j~YI ,:aJ ~I .Js;,/..;111 t,A 

C 1..)1.il J.:J &.Jj..; ~L-NI ~ r2U ~I {, t't; iif/..; {ilyWI .Js;,J..;111..; 4.:iAp,~ ':JJ't.;,. ~I 

. {i..,l1i.!I ~~..;111 iJ.4 .J.Js;, 
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-LI

BRARY



J~, ~,aol1,S10~l ..il11·Hlll1 
-- - -- - - ~ 

,iUll, t0IAII ~.: , iiiAJI 

CODESRIA
-LI

BRARY



J,111 Ja.s]I 

a.i!lAJI J~9 ~.,aoll ~~1 ~la.:ulll 

,iUJl,c0WI .>:H 

~1....u1 ~~ 41.JA J)G.. 0A l5~1 J~;/1 .J_,b:j & c)I ~I 1~ u~ 

r-1.Y'l u,,::iWI t Lbi11 _,I 4...ci_,5..:J\ c)c. oJWc.l ~ 0A J~;/1 ~ c)I u~_, J_,';/\ 

-'(' :.11 11 u · ·l:'il\ ,~ I~ -~'I ~lfal UWI wl....il.will ~I I 4-ub w.it5. ~ c.s-' ~.., (S .., . y, .. .., ... . .., .. .., 

1{,b .~,;\ ~.., ~, ~lyll J)G.. ~~~WI wt5.y!JI ~ WA.t.lU\ ~I c.s"ll;r,\\ 

-~fa.., 

'· · - •11 J~';/1 '- ·-G.. ... ,\ ~I '-' l::..::JI .... I .. :..r:. ~\ \~ • ';I ~ l5~ ~ ~ . .) . r;P. ~ ~ .· .., 

ul ~ o .fi°J ~\..JI .J_,.l;.WI C.:,S _, y .J~I o~ cil _,\ ~I_, ~ )\ c)c. <J'll....u ';/y :f.~ 

~ ~W uJ ~k:'.i.JI ~.J~I_, ~WI "Ul....i~_, ~\ l5J~;/I r-bYI wl~.)A ~ti.a 

~, . J _ ... ,, ~ . . _i ~I ~I,~ . : ..... ,, ')\ .. :.I\,~ .. 04 ~ .. ~ .J r.s- .J 04 ~ ~ u,,=:i ..Y'-' ~ 

~)-~.JJ ~.Jl:J\ ~~ ~ w~· ./,\I~\~ C-~ ~ u,,::iWI tl.6i11 c)I 4-AWI 

~~\ oJ\.fo.1\ 4l)L:.. u.a w.aJS\ ~I ~I c)c. r-~I u.a ~j.JI r-lill _, y..aWy ~WI 

.. • • \\ .. I . • _ ... II .. . . - • 'I • ..t, ,o:,, ,o:, ..i......i~ _,=:>-J ~..,...... ~~ 

CODESRIA
-LI

BRARY



J,111 ·i, roll 

\C\O~ ~~ dJ~ ~ s.,aoll ~la.:i.slll 

~ .J , c.s-1c .l..A=- wL.i4-ui J..-l;i <.s9 c.S ~I JL.di9"')'1 c" , ", .,, ! JI I~ J.-~.J 

J~l 4-jl .l..,y La ofa IFI.J ,~~~~I c--4.J ,~~_>.ill J)L..:b.."il J_._.l.; 

.~WI 

~~~Li..,~ t;~f .J~':/1 :':/JI 

, . .,_ ..Lu •. Cl ~I .. ~JL.di9"')'1 ~YI ·w..l.l::i · · .~11 J · J .. ~ .J ... ~.J y-a .. . ~ ~_y,,a _,=,. ~ 

.Jl.~1.J w..r=JI y~I ul YI Jl_;..V\J o_;Jlfa ~L;..~ ~llil i..::..ul.S.J c5J_jll ~\...b.11 

u,:.:a _;ill 4:;, [,; ~~ ~-'3 ~bi .J ¥ 0:fo ~ YI y1c YI <.s9 1..,..2b", • 112 ~ ~) _}JI .J 

u~ .JWI J.l; ~m ~_).J •(S"l4',JI )..fo,..i"il r'.).c yj~ ~I ~I~ ~l~I <.s9lj;JI 

~l..,..JI w.J->-1:JI 4l ~I _,J ~I Jl..,.-YI cYJ.J_) 04 l_)J§ rs<l~ ~ J,...:.:,.gl ~Y. 

"·'I · · .~11 · UI .. ww · ~I o~ w'• .~. i.ill~ l.l......1.:::,. I ~I . I".. "'. i..::..ul.S I...S""""' c..J#-'-'l.l _y,,a L.J-4 .. y-a . ~ . ~ .. . _) (.),,lA,J-1-',1 

w . - 11 \...l~I . . . "·Cl\ ~ .. -~LS _1 L..,,.::JI . . ·"·Cl\ -:."\I.:. I . _g .. l..J....i ~ _;-=-, • L.J-4 ~ .J-' .J ~ y _) . l)-A ~ lY'-'- ~ ~ .. . . 

-~~ 

, A• o f'lc. ~ ~tJI u_;..ill A...)I~ ~ ~ ~ ~I ~ ~ J~.J t;-.J 

~I . _g ~ . IC' " . .dj ~I J;.J'.i .dj~ <.::.J..i.l:JI I • :. • ti . _g I ~I O • .II L..19 _)_,.- ~ ~ .J .. ~_) 1.5"" t,S.J ~ ~ _JC 

wl..u...a.J cll...,..QA 0,..a e-::L:iiYI ~Uc.~ 4.fo ~ .dJ.J~I , .. ,.,,1, ol ~ ~Jl.......,j§"il 

wYI .J c.S _; ........ ::, .• :_; c.S ~ J_ij .J 0--:lfa Jjl........i .J.J li;,-b .J c.S .J ~I .J ~I) J..a~ .J 

.~l_;j 

0-:!lll ~ _;=JI ~ \.tu.uiy c.S JL.di9"')' I ~I ~ _;#:. .J.JJ <..}Ou.JI .bl....!ull ~ r-l .J 

I 59•1QI ~Jill ~_;:,,JI wL...c.~I ul ~ t j:;>•~1-,ll c..}0..)-9 ~11.J~ r--1 
'ii o~ ftl.JI <.s9 .i "•·Qi§ 04 ~ ~ ~ ~.J.J ,~ ~ 4.....::a_) c5lll j..S.:l ...... "il 

~ ~I t b", ..... , ~ .J J..::_,.bll j ..,.s )I u...a :t.b. _)A w..b.J .l.3 i..::..uLS wlc. ~, ~ ul 

u.il.).J ~.J"il Jl_,..JI c.s-1c J~I ~I 0-A ul.S ~I.J ~~ i..::..ul.S c.s=JI wy~I 

.JWI 
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-LI
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~ u ..J-£:! La ~ ~ ii-,.; all ~ .l.A=- uL..i~ C::. I .JJ\ r:.,'-5..t. 'Jy r:.,L...S. l)\ .J 

~'.J Jl.JI ()'11.).J .U.J..ll\ 0--:: uluWI t~ ~' u~ c.S.ill.J U.J.Lll. 4bl.) 

~.J &._J~ ~ .l.A:i..A r:.,U lg t,Jt,.;,-,.J ~.J ~Jl...dl!-YI u~I ~fa. 4-1.J..ill ~ 

~\.)'}\ ~ ~l...;.l\ ~\ \~ o)_;§y ~ ~)j:J\ ~ ~ 4blyl .).J~ 

C'.~ J~\ ~I 4JS.L.......J\ db. 0-4 c.S~I Jl.......:u!;/11::..J? ul Ll ~I.Jj.JI 

~lhs'JI Ub..ll l.J-41::..J_;..,:i,.ll o~ r:.,LS 4.....c.l.Jjll ~ uyy '-4 J)L.;,.. Lr4 ..H~ 

J..,_....JI ~I l.J-4 c::.Ll.i'll ~ ~I ~'-4.....i\)\ UWI ~I ~I.ill ~l..tiS'JI ~ ~I.J . 

. ~WI 

c).a Y.J.J.J' ~ ~ 6\...1j ~ ~ ~bi)\ .).J~ r:.,I J_,ijl ~ 4..il! ~j ~ .J 

c.S.J~'l\ .i...o~ ~ ~ ~ r:.,I ~~~.JI ~.?- J~I ~.J ~I.Jj J~I 

- .~I\ - ~ L ... u.i_t, · ~i, Ji · · · ·-1\ ~ · ... L .II b::JI ~ ~ l-'..,_c .J -~ ~ .J . ~ . yt-9 <.J:1:l,9 y,w . .J ~ . .) . . 

(' ).c.SJyl\ ~l.i...:::JI 

_1.,Uil\\ . _g ~J:i.o ~ ·.< U. J ,,__ii, · I A..:jl,.,i\.J.u1 J)l.;,. · 1- ~ t~I · J! 
r..s- -~Y .J 1 - - U - (.)A~ .J 

~ J..-.11 o.J! c).a "/.V ~I i _,:,Jc.SI J.ob ~I V • ~\ i • 0.H '-4 f'~I ~ c.SJL..dis'JI 

·'"· ·- I\ • · 1 C'I ~~ ulc~ . -<-. o - L-. · ~ ~~ Lli,j\ u '• • d}\iJ\ .Dl.J\ ~ U-0 ~ - (.)-;.,......J .)~ - .J ~ -r. . 

Cr-.a .J#:. J..lc. .J c.,.bill ~ ~ c).a y Y:1 '-4 dl\.1\ r:.,1£ ' Ai • f'l..c. J~.J , J_,b..i 'JI .J 

w'l'l\ r:.,I ~ e::4Jll.J J.J_,JI.J u-1:UI.J _µ1 ~.J u~I.J u~I.J ..>.u.:JI ~~ 

Y~.J J.J_,JI.J ~\ ~L.-a ~ ~.J'JI o~ ~ ~\ J:,..J'.i ul~ J! w.i\£ ~.J~I 

r:.,l~J" ~ 4-.....ab o)j.J ul~I ~ ulc~I ou ~ fibj 4-1.J..ll\ ~\£.J .j.J'll 

. .JJ\ _,..5.11 _»J fa. f' _,.l'., ~~\ JI .le 'J ()Jl) -lA.J ~ l)Jl) JA ~ dl\.1\ w.i\£.J "u~_>.iill 

~ I w.il.5.9 ~y..a.o.11 .UOWI o ;ill ~ Y.J.J.JI c).a J'-4c. .J ~ I ...>-P-~ 4-1.J..lll u.lA'.lc. I J! .J 

l.J-4 _;#. J..lc. dl\.1\ u\£.J ~~' f'& 0 ].;. 0 r:.,tss U.J I a I ..,.;, -, JI JWI '-41 L.u ...>9 c).a ~ I _;:.:JI 

('<). r:.,ts.a JS ~ ~u ~I 

GWI ~~I ~I :oy.ull ,LA.J_,b:iJ ~~I ~l)l ~):JI J_,.....ill ,~fa .:i~ • .:i (') 

.o'\:oo uaua,,'\Vf .,yts.11 

LH.J_,l . .:i 4Ji H:.iylts.:.IJ Y.J4-=i :~II '~ 04- - c..5.JA=A ~b - c.J:i¥.J.J¥ c..5.fifi U:lJilS (") 

. , fA-, tv ua ua·, '\'\r' ,~, e,1w1 ).:i :oy.lill ,c..5.fi~ 

(' ' ' ) 
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c..s~'il J\.jj';l\ ~~, /\1/\ ~I , "\ ~I~~_,~~ r5,::., ~~I y_)_, 

(..}'I .)l..,. ~ ~ J,....ull ~I ~ u\S. ~I_, ' /\ '\' • ~ ~yw ~ __;l:ull o..lb I J..? ~la:'i,JI 

<.s-9 A......;!J.5.'.b. 'ii ~L.....a 'ii J,...S r 2 h<, u~ uLS c..s :u1 J.;Jull i.filj , Ar £ 4.l......i <.).A 

wl .Jl....S::i.::.. ':l I rlJ;.j _, ~ ~ .L...:::i ~_,'ii ~ .J.l14 ~ _, .l.! _, ~la:'i,JI ~.J..,.hl Y.A YI 

(i)~ c..s~I ~fi:JI 

'A£, rlc ~.J ~I c..si.ll .Jt...S::i.:i..'il ~~ ~I_, 4-:!4-J ~ Jl.i c..sill y':ll 

- 1-. ..l...=,.\ - 'I 1 • ~-. r..::..,I I..Sh ':l I wl .l.l ~ A...ii..ijll .'.l.i.11 · "" ~ 11 o I.Shi '-~ .:. 'I l.A..ii..c _,..,.. y .)~ .) . ~ - - .)J . .., l).A,.lLLI .) ~ ~ 

I _,_it, u-:i~I t l.i....:JI ~ 1-l:1:! c.,I ~I ~tuil LJA o..l.::,.I _, w.i\S. _, . ye~.., yc. I .Jj _ft. 'ii 

~L..i.::J LJ~ ~ fi:JI c3L-.J1 ~ ,..,_U.)jJ ~ ' o:,, 0 ¥- ~ 4..,.)..,1 ~ FI 

·lJ-'=IWI 

~.Jh ~ t.J~ ~ o~':ll ~ ~ wl.l;l lS.)~'il ~ ~ r~ ~~4_, 
·l...b .. 11 ~'ii - r..::..,lilL.i ·· L:11 :Le.I jl A......::..iii ·'WI JL...:us:/1 ~ .bl.ii 'ii ~ -.J:-' ~.., • ~ .) • - c.s-" . . • .) 

~-' ~ ~ ~ ~ ~I r..::..,La.....J\ c.)-4 J.l..c u-c ~hll ~ , AA r rb ~ 

:o _ji.g.ll o~ ~ c..s ~I Jl.....::,,j§';/1 

41.Jjll ~I.J'i4 ~ ~ u.a::..':l'-:,_, 4-:!J.ftll ~I wl..i.Jl.A.J )fo':ll <.JA ~j.o.ll -

~I.Jjll ~I.J'il ~ W.~fa. ~I~ La _y,._, I.A~~ ~..Jlli I.Jlhl ~-' ~I_, 
'\,_-tfi\>;-~-0.·''. 

.d)I ~j ~ c..s~I Jl...diDU Jk <.JA 

L.,. ..l...=,. ~I ~.Jl.t.o_, ~)J~I_, ~_,.JI ~ .J~-' I.A~_, 4-:!~I o)J':/1 _,..u -

c.)-4 ~ u~ t....,._, ~41_, c..s.Jbl j_,.ii c.)-4 ~ ~ 4-:!Jl.....dis:/I .)_,.o'il c.S-»-4 ~ 

.4J~ J_,-:..J 

J_?.,_, ~I w..ll ~1.., ~'-:,J':/1_, c.,22b, ..,11_, ~6...JI_, ~41':ll_, .J~\S. o~I ~I .J~ -

.~bl)I J_p:,ll o..lc.~ c..s.J! 

~ ~u.....JIJ ~1.)jll u4:l,WI ~ .Jl+i'll4 41\.b:..>! yb) cWI ~ i.~t.....JI ou u........::..i (i) 

_;J:.:JI u..i.11 4,il W ,.b~ JI .l.J <.JJ-l ..J-".4A ~~ ~ ~ ~W&ll ~.J_,klY.A'lll ~~I~ 

y.....jlfa i.~t.....JI u.:i.:i.::.. .liJ ·'-5'"4µ, .Jl.5.:b.'lll rll:...i ~ t61' ~ ...H.:i.....:ii i).c L>4J...,WI 

~ly.:..11 U-;!illJ ~_;.;..:lll D.)4:i ~ XY U._J.l! ~fa u-ll ~l.....::i':/4 Xi w,iL...1 i).c d.:i)_,ll 

<.JJ.)~1 l+,J.:1:! Xi 41.i x, Y ~I~ d.J.:it.....11 yjlfa .l:!.:i:,.:j l..;,l,i4", ~1 ul.:i).,11 i).c ~~'ill 

.l..;,l,l4, ';/I 

(" ") 
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.ubs.11 wl.ll~_, A..;~I ~6..JI ~ .JI.AJyll 4?/ii .J~I c.5..ll JWI c.J'II.) ~l_jj -

.)~'JI ·. :.I\ • ~I ~~~ ·- 11 Jl......:u3"")tl ~lJI ,~,~~ -' c.5 ...,~ ..., ~.J.).J (:-A ' . - ..)--"-' c.5 • ~ 

Jl_,...a'JI c.J'IJ.J.) 0-9..)j_, oJ..,..,,._, ~ yl.S.)...9 u.)~.J ~_,...l;l c.:r-,a 4..al!I ~ ,sU.J...9'JI 

(£).~ ~ 4J.1i,.'JI 

(J.ll};l..):111 ~)'/ &::w (;~/ .Jt-o:ii)'/ :~1.J 

wl ,,;;JI_, c1--wil ~~ ~ ~ _;.u-, ,11111\ J\j ~ ~\..b:iy, ~I c-A-' 

~~\ yl...9-:31 ~I~ u,-::a..? ~ 4.4b ~ ~_,.J_,'JI_, ~I.::..~ ~\..b:iy,ll 

J.S _;.u-, ,uall J..::,§ , °', • f'lc. ~...9 .e,Jl •••• ~I ~~-' ubs.11 Jjfu ~.J ~...,s.:JI 

J..., • ..,.., a c::: L.:il'J..., yj\..b:iy,l 4..c. .JY ~ u..,.S.::, ul u,-::i _;...:,. _, 4..c. u....... c.5 I ~ Lli,j'J u ...,i..:
~ i..:..iLa....u.JI LJ-A .)~ u-.c ~.b...11 ul..S.A'J~ ..ul.! f'Lc. ~-' .u-,bill ~..., .h.l_, ~.J 

:~_,'JI ~WI yyJI t'J..l.il ~ ~ ~ A..;Jl....::i::,.g")'I y.j\..b:iy, .'a.....i~ 4.AWI ..b_,b.:;JI 

<3-:l_>h u,.c ~WI c.5Jl....::i::,.g")'l .~bl)l ·tl.l:ull ~ ~I.Jj o.h._, ~ ~ ~ J.o,JI -

~ ~I ,-,..,., .... u u-,bill ~l.)j ~~_, ~1.))1 (JOI ,o.;,-,111.l;ul ~~~_,::JI 

.-ucl · I···' Li~I .)Y, ~ 

~~I_, ~~I j4;JI ~ IJL.uc.l ~~I ~~I~_;~ 4-i\..b:iy, w~l -

wl_y;..j.ajl e79 -,., u.J~I f'_,.lj ul L>-A 'J~ ~I~ obl.5. ul..u,'JI wbj.4..., 

o L:.:JI 1 · - '- 1.-. · • · w ,u-.. -,~1 ~ .. 1:,J..'.l3'JI wb ·"· ·'I ~ - · 1. · ·- - 4-lA -~'I .) . ~yu ~ ~ _J-, - • ...,~ _ _,::,..l __p,.J ~_,.i..., - _,,.. 

.4,i, oal\ w4uWI Jlfal_, ~_,'JI wl;,.:il.JI .J:l.l.,..,oj ~ ~j.;:JI 

~ Ute ~_, ~ 4..c.ll......11 ~l!I 4 .. ul:-_, ~I ~ ~u.......11 04=,JI ~ ~~I -

C:::.JLlJI ~I ~u...:..,il w~I ~Lill ~ ~ ~Jl....::i::,.g""'JI 4::i4,::,.. ~ ~_,.)_,'JI J_,JJI 

..:..will ·' l.,..JI " - 11 ..:u....i ·"" --- 'JI . , .. :: · oJ ..::.i.il.5. -:.11 ·~1 ~I - ..., (JA ..., (.)'I.)..,... -·-' ~ ~ (j-4 fe.JA (.S""" c-3 ..., 

~~ ~b ~I <.J-'I ~~I A...c.u.......11 WA~_, ~yJI u.jl~I_, J_,illl & _J\J 

'J 1 . ·W ' ·I . ~ _j ·- • I •.C. 'J 4..c.ll......11 . w - \..u\..b.., wl.l::a '--6'-"' - (J-Q .JC c.J ~ <.5'"""' ~ c.J ~ (j . ~ _,.i - _y, ..., 

(
0 ).4.J · - ·11 ~I . ·1 --

-~ -· ~_;!_,.i., 

.'\'\':i. (.)..:I (.)..:I ,~\.....i ~.)A ,~fa .l_,....,,....i • .l ( £) 

.A'b\r' (.)..:I (.)..:I ,~L...JI ~_>JI (o) 

(' '"') 
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uLS ~L.JI u...>-ill ~4J ~ wts~I LJA ~.wl ufo LJA ~ r1 wlA..JI ul 'JI 

~ wl.ll....ul _, t..,..J~ JLG l}'II ..H 4.S _;....& VA cYl;!_,_.JI oLI 1~ ~ wlS ~I J~ 
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in a new world: Egyption and Indian perspectives" conference, Center of Asian 
studies, April 1995, PP.7-8. 
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~ ~ti.11 ~.., ~WI ulS~I.., A..p,.Ll .04 ~..,J.11 0.H ~_,ll olJI ..,, r,\ji\\ .).J~ r4il1 -

·lSY..' ~\j 04 

~L....i..,.) ~w ~ yJI LJ~ ~WI A..< y!Jl A.AWi ~' ~I wbl_fa;/1 f:!Jgj -

Ll.9_, 4,j\JI fJpr,.., wlS~I 0~ o)JI l..;,l,i~ ~' ~WI wlS~I wl)JI uJ~ ~~,.., 

,Jj\_,c. 04 ~ 0~ w 

uLS~I ~ f'_,..i:j ~I uk.. .fo.Jl Ll!_, ~WI ulS ~I ~ ~ ~ ul_,.JI -

wljlAXi ...... ,1~.) I oi.; <I [..AU..>.'.J ~ ~LA .)_,....dl 04 0"Li'i4 ufo ~,.., ~~ 

lS~I ~I_, b b.;ll ~ \Jaii ~ ~.J.JJ.ll ~lyJI o)j_,JI ~)h", .. t, ~ 04 

~\JI f JJ;;-,11 • aJ· a' uJJc.\ ~I ~Li'il.., ~h..JI 04 JJc. 1"'1~4 ~j_, ~till\ ~l§_,I 

.~WI wlS ~I ~ Li .J.J 
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-LI
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~ LJ.4:M-A rWI JlAc. YI t \..b.g Y-j..9 ~ ~I ~t:JI c.JA "WI c)I o ) . ..tYI .J~.., 

~ ~ c.s=JI ~WI wlS ~I ~ <.s9 ~WI ~I ~\.j.J ~ fa. 4. ,.,.; • ,.,.; I\ ~ 

- · - " • i · ·Lill 4...J.iiiri.ll ~I · "o o.:il..o.l.1 Ll.! ..i...J\ ~l:....i l..,util\ wts , =-.11 ~ c.J.J-l -·- L.)-4 .., • ..9 . ~ 

~ ~\ t.S.:i~ ~ ~till A.S~\ ~I ~ _,I JS efi ~.:iWI J#. 4-AWI ~I 

I .I~'...,\.). _g ,=.L,J\ tl..bill ~ . I ~WI 4-.l l.uc.YI G....tYI I ~WI A.$. =-.11 ~ ~ ..... ~, ~.., _.). (jt? .., • y--

.Y.o, uc, 

t-31 JlAc, YI tl.b§ o \ · . I 4.ilil\ tl ·.I\ "~ WI JlAc, YI tlbil ~!I\ u:&o.11 -f' .) .)y - .)y .:r f' ~ . ~.., 

o~..,.., r-1.:iYI cjJ't, oh..9 ~.., wlh.., ~ c.JA ~I ufo-.., A.,.,.;.,.,.; I\ .J-"44 ~ ~ 

o~ ..,.., ~~I .:i j ..,_JI o~ ..,.., ~I o.:il..d o~ ..,.., ~ _,.it.ill u_,i.....tll oh..,.., A • ,.,.; • ,.,.; 11 

(I t)~j.:iYI.., ~WI c.:.,_µI 

wl....il.J.:ill c.)-4 ~.w~ '.' ;<,,\\ f'~.J .o~I ~ ~W:ll e::-4U..):l!I ~IY. J~.., 

tlb§ wlS~ J~I ~~ f'~ ..i...JI W 4 ,a.;,a.;.I\ w~ .:ibc.Y~ ~WI ~_,:/I 

~\ ~ ~jS rWI JlAc.YI t\..b.g Y-j..9 c)I o~~ ~.).J Y-.J\l:J\ .:ibc.l.., f'WI JlAc.YI 

J - -.11 ·y\ 4-.l ~YI ~I w1.-111. · ~ -.11 wL..il .:ill 4.!l5J ~I 4-.il.:i.a.J ..}-Al ~ c.S~ _.) .., - . ~ -tr-:1 f'.r- ~ .) . . . 

ul J..:i ..)-AYI rJJ \~\ ~ r-1.)YI r-1~1 c-A _Hj_,ll ~\ ~) ~..,.:i.11 c.)F,JWI J)L.;.. c.JA 

~ ~WI wl~_,ll t.S~I 11.JL:uc.4 wl....il.).:i.11 .:i\.:ic.\ <.s9 w~I ~ c-4 ~.JLli: ~\ 

c.)-4 y1.b::, c.s=JI Y-.J\.:ul\ 4-!1.S r- I ..»4 ~\ f' ~.J I~ . r-WI JlAc. YI t lb§ ul-•~ w~ _,k...JI 

.<jj\ ~Li w.j~ ll.J WI JlAc, YI tlbil ~!I\ w::&J\ - ~ li.11.i:. · • JlAc. YI tl.b§ · ~ . y . f' ~ . f' ..99-: • .., Y-.J..9 

~ ~j ~.:i.:ic. t-1L;,.I\_, f'L,JI JlAc.YI tlb§ _Hj..9 c.5) .~,-, .. ,a o.:iL.JI c-4 u..,W4 

. I .JLlu...i..a 

~4 f'L,J\ ~ YI t lb§ wlS~ t ~ ..,1 J.:b.:, <.s9 t.S .J..?-A .J..9.:i ~I , . r,< all_, 

Y-.Jl..s:, c).A f'L,J\ J~YI tlb§ Y-j.., c)I f'~ ~ ~I.J.:i ~~ c)I wlS~l o~ oj.:il c-4 

La.., 4 • a:...,.,.;. I\ ~Llj.> .:ii.Le.\ uc, :l ~ ~\ ~ ~jS ,wlS~\ JlAc,1 ~~ ~.)..9.:i 

~I.J..9YI :i__...,.,.JY. <.s9 I s as,.,\ C~ ;_;JI wlS~\ ~.:i.:..:l.l ~I.-_, ~\_,..;.:a c.JA .t ia, o'i.1 

~ ~.J )_;..§..9 'r'l£11 JL.c.'JI tlbil ~I~ ~I ~I (o) 1""3.J ~ ~I (' t) 

·rWI Jk:.YI tlhil csill' ~' ""Ll..i4 rWI Jk:.YI t~ ~' .>.!J_,ll..9 ""'.Jj_,ll 

(, o o) 
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, - '-L..!u , - ··I ~ -.11 w\.S ... .11 .l.l~ 11 ~l...:.:i.Yli ~lfal J~I · ·.11 u ··'I UWI '-6--"" y--+" .)...,-;; (.S"*' ~ , lS'" • ~ y ~ ..Jt' J , 

J\J.~I c.DL:;.. u.a ~.J.!i <"~ ~I ~-' .~.ll oJ~I ..».ik...JIJ ~l.,...==llJ ~..» JI 415. 

.d I a.; I o.;, JI ~l....il ~ ~\::JI J ~\.ill w\.Sytll c.s-9 4WI wblfoll Y:u.!il wl .)JJJ ~I Y. 

('
0).~I oJbl w~J 

w~ \ .iai~J o)JI ~ ~ w\.S~I o:U Jjlc. ~ ~J .~~l ~lb.)i!Jl 

: 4-,..il.) ~ J ~I :a.JS _,.JI C.S ..ft.YI f"~I ~I ~l...:.:i,I A • a.;, , a.;, II 

_,I .t...aWI ~.Jlfic.YI u,o~YI c--4 ~l~YL;i JI lA.Jfa. ~~ w\.Sy!i ~ti -

. JI _)YI JI 4-....ot..;.J\ 

. \+lbl.J c.s-9 ~WI _,I ~ JI ~WI w\.Sytll ~I yly!i -

J....i '~ -<: - I · ~ l4.J :i.S · ... 11 UWI 'I ~I~ o bi · .<:-. -,..JA,J ~., ~ (.)A • ~ , '-' .)J .) J c..J::_,..,... 

,c.s..ft.l =4)1..a Jy.al .,1 wl_,JI =41J wl.ll...i_, 

· I J_5. ' , ' . ____j lA..k:.L..i::i · I , -~Ll · '·'I wU · -'·11 I I -~J ~~ U'v-' LJ-A~. ~~Yj;:,. 

("). ~ly::.I 

~UY. JI.le~ f"_,.lj c.:.,I ~WI :i.S~I ~ c.:.,.,..5.;i 4 ,a.;,,a.;.11 w4k:, .Jlbl c.s-9_, 

'·'I w\.S · ~-'I~~ ,1-'·I ~I UWI 1 .::.1 I.~ · • .. 11 "'......,..;o 'La · ·' ~ ~ ., 'v-' .) J , ~ .)J c..J-'I c--::-:- _;a.J ~ 

:i.S~I o)JI ~ u.a ~\J_Y.!1 I~ Jla:ic.l ~ ~ ~ l.,)-Q\..;JI tl..bill ~w ~~ 
tl..bi1 ~I ~I ~I :i.S~I ~Uy (.}-.4 'o.J~ J...i~_, ,~~I ls'•.i•a=:,,,J ~WI 

~WI :i.S~I o)JI ~ JJ ... ~.:!J ·..)-:U)I ~ ~__;c_, ~ c.sl)I yl~Y <"WI Jlac.YI 

.o\2an ~ wly!iYIJ ~I ~UY. JI.le.I c.:.,c. .d.!~ c.:.,~ ~I ~~I ~l.::JIJ 

4, O', o.;, JI \j · .I ~I lkll .i.liri . ~q .lil\l ,, ~WI :i.S .... II 1- ' -< · ~ ..Jt' . y.a , IS" <" ~ . ~ c.s- u .. ,-~:u 

~ 4 • o.;, • a.; II ~UY. \ j9 iii ~ c.s _;..;.I o ~I =41 J ~till w\.S ytll o) JI c4 j.alcll J 

~\::JI w\.Sy!ill c.s-9 A. a.;. o.;,JI w~ 6\..;JI ~l.»YI JjWI ~ti..iJ ,~\::JI w\.Sy!ill 

c.:.,...a ~YI c->-6 ~->6J ~J .t...aWI ~_;JI ~ly_, ~I ul_,JIJ w\.Sy!ill f.l.l"'' J:i,.a 

.=4)WI JI .JJ YI J-.,,..i c.DL:;.. 

~1.)..:1 '(S..:IL.....:.:i.3:/1 L)L...:i'j\ ~Uy,~ O.)_j..:l_j rWI Jl=':11 tl..1.! w\.S~ <)_,il..i ,r3t.... ..:l~ • ..:I (' o) 

.V'\'-v, ~ ~ ,, ~H' 'i"WI Jl=':11 tlkil ~I y:&11 c)I ~.:Ii.a 

. , ~ ~ , ~ '\' • i r3 .J w_,ilill <).a '\' r9 .J i...:1WI ( , i) 

(, oi) 
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e::-4UY. rl...a:il ~ ~till w\.Sy!ill _#.. .).JJ ~\.1\ uU JbJI ~ ·~Wl ~12..~l 

yWI_, ~)JYI wl~l~YI ~ ~ lJ-A ~WI w\.S~I 4...-;l_j.) ~.., A I o.;, I a,ll 

ul ~till 4.5.~I wl)JY ~ ~ w...!.,ll ~ 4..il YI ,J~l 11\ ~ ~_,lh.JI ~~WI.., 

wl)_;..il \\ 1ar, ,~l.I~_, ~tu1· .6_,.h.;.. LJA kc.SI ~jS_, ~y.ol LJA J,..al c.SI ...P.-Y _,1 &. 
J.1:i • I ~till w\.S · "·11 o \JY .. .i........iii w...! -11 . _i .~ - ·-'I 1 .-.~ 1 .-.1 \JI · .tb_.a r' (.J • ~ .) ~ . .,. ~ .. ~ ~- • .., ~.) (.j'.J. 

,_ . .. . I 1. I .. La5. '1. .a • .. LLJ.I 1. . • ·I . . ... I ~WI w\.S . "·" 1.-.6., .... CS- (.)-0~ (.J "'&"' ~ ~ ~ ~ (.JA ~...P.-~ . ~ ~ _JJSA 

~ ~I ..,1 Is, Ot O'.'> ~ly!J ~I WAJ3 ~I ~_,~I ~_,-a-11 4::i~.., 4'.Jl)JI uJ~ 

( w). 4-:!3 ~I ..,1 1. °' a' ~ ~I .a.s _.,:Lli.JI w\.S y!JI 

.Jlbl ~ .i.:il y.;. _, (.),<QWI t l.bily 4Jh:i..i YI ~I .i.....iii c.::.,§ .,ll ~ 4-A_,s....JI w4,.l ~jS . 

~I ~ ~~ ~.)~I u4-' ~ c)c. ~j u\.S ~ly.u A, a.;, o.;.11 e::-4\JY. \1ar,.., ~~ 

~~_,I ,~~I tl..69_, c.s4_,s....JI tl.bill uc-~ u,,::iWI tl.bill uc-~ ~~ 

~1-l;l e:.a ~fo ~ c.s-=JI A ,a.;,,a.;,11 ~.,ll 4lil ..u::i_, .~ .)_,.al~ w\.c.~I 

lJA w.ifo_, ~_,YI ~I~~ _;p,. "~I ~ ~ts~· ~y US.JC ~I_, A,a.;,,a.;.I\ 

.J-:d-' Uyl ~l..a_, -~\j_j\- A..::..4-uJI .J-:d-' ulbL..i Jl_jJ e-A ~_,s....JI ~ ~l)j_, ~ 

· U)l::, <.....UL:.. 11 ,A.....u:.W.....YI · "'" 11 wl.hatill o · · ~ · 11 -I ,A.!lbll Li .. <11 0-4 . . c.s--' .. • (.J..,......... J .. ..J:l.).J (.J UI..Q J J ~ .~ 

.... <.'ii· ·-·'IJLAc.YIJl.;,.. ~ ' · ~ 11 --YIJb. ..)-AC-' '~..>4 c..>-±!~ . .) .. . ~.) .)~ ~ ' - uu= . .) 

,y..../J.) ~ J..-:i.)9 '~~u c.S.)~I ~ ~lb.., ,,.:ii .J:ll ~ ~ rWI .J:l~I ~ 

~ ~.J yj\J ~I_, ~~.J ~ ~ 4,.uil_;_, 'LJ~.J LJA ~WI JlAc,1 J~.J ~ 

. __,,j A..::..l::..ll .ili:. w\.c.W.....I .fu..i ~WI ~I Lal. ' 'ii ~I ,_ J~ · 1 · .11 ~ . . . .. ~.., .. CS- ~ ~ .).)y 

LJ-A JJ....c e:.a, '\'\o. ~1 ~ JL.u:.YI e:w ~J.., c-41 ~ ~ ~u fol ~1 

JLJI J~ ~ _, ~ .J-'='11 w\Jy§ _, o _;....iLwill }....f:. _, ~ ~I }....f:. _, JLu:. YI J4 .J 

J_, .. b. .. \l _, ~ .J-'='11 ~ ~ YI .Jh.....il ~I y ~ll..J rWI Jl.....u:. YI t L..bi1 cs19,ll yj.5.JI _, 

(' "), \.Ajl;.::i\ y;.l .,ll 

y~) (.)-'>WI tl.l:.ill ~I rWI tl.l:.ill J_,.....:ll ~~Lill rl..l:ull ::i I o; I o;I\ ,j~ ~ .l.=-1..l (' V) 

.t, IJ-'> ''°'°', J.!y,1.,.d..:!.J\..;ull r'..>\'il t"lt.b :oy.l.ill ,(c..5.l~'YI rly.\11 

(18) The Editor, Obeid Seeks All-Party Advice on Privatization, Meed, 11 August 1995, P.7. 
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c.;~J ,,L,; «<,; Y ~LJ,.>.J ~I .Js;/..fi.11 :f::u1J 

~I ~ c.)A.., rWI J\..cu:. YI t lbs o) J.., wjts ' C\ C\, rlc. CJA ~1..):19 ~ J_,h;i 

4 . ..,.; • ..,.; 11 c.S ~1 ~u .;:J1 ~y..11 ..b ~1 ~ J: 6A\! ~ rWI JLac. YI t \..bil ~1 

:c_;ltJI _,.:i..jll c)c. ~~.., 4 • ..,.; . ..,.;11 ojJY oJ~ ~Jc.I__,§~ ~I.., 

~4>.Jl ~l~l * 

·rWI J\..cu:.YI tlbi wlS~ c.5.ll ~l.l.JI w\!Lbll rl~I wY~ oJyj -

.l+,il~Y ~I c.S~ ~.., ~WI J_J.,.JI wljri • .il l>4 .l:JI -

lJ'I Jj.J y-4,.., ~.l:JI w1 J ;;;;I\ c)c. Jy-=JI.., ~ J . .;JI ~I ..,.,N4 J~ ~ _;ill ~til -

. .)~ Jl_,.a'il . 

) • ..{ij.->,Jl;/1 ~ J.A:,.JI l>°L..;_I\ tl.bill ~ oJyj.., ~\_,.JI ~ ¥WI oJc.\! ~j:J -

-~..,ll 

. J-..11 l>° 3 oJyj -

(~ cs=JI ~tJI wlS~I .J~ ~.., ~~I wy.jJ:l-14 Jl.l..J ~I Jjlc. ,y,J·a.;-, -

.4..l..,..ill 4.AWI 4-jjl_,.JI Jj_,.a oJyjl 4-1.a ~WI f'l~I.., ~\ oJlc.\ c)I 

(' .. ).JWI ~y.,i ~ -

~4»11 ~k~l ~b~l * 

Jl.Lll lJ-A JS_..t <.SY ~Jl....o:'.isYI f'~\. ~YI tl.b9 wl.1:i...., c.s~ ~ ul j.J,?-; y -

..,1 ~Li.JI LJ--4 4...:l~I ~ ~~ yl jA ..,1 ~b ~ f'JL ~ Ll , .JLS:b.. YI 

..,1 o~\+a u,:.:i..,_;j o . .J..,........... ~ c.s--4.Jb. ~.JA'.l ..,1 ~J.Jl li'J, :oo-, .Jbl ..,1 wljyl.al 

-~ y..o.JI U::, ..,.fol ~ .Jb. wU~ 

tl.bill wlS~ ~ti.JI wyy,JI.., J..,_i::JI ~ Jl...ac.'il tl.b9 wl.1:i...., c.S~ ~ -

· .-.... ·'I '- J. ,-& I · ~ ..1 .oJjl....J\ w\..,u · ... -.11 • ·\ _-.;t\ \AJ.h:'.i -.11 WI U:!~ ~ ..r;.- c.S (.),0 ~ U".., -~ .., lJ:!-l .Y'"' ~ .., l>° 

~I ~ly.,iY4 w~I ,~~I wl.1:i....,ll w' {,.,,all (Ll.iY4 ~ ~ J~I 

Gfi=JI e-4l.i y,l GWI ul.lLl.) 'J '.J d I'- I .r:" 'JI J.:!l.) ' ( c.s-19,ll y:&JI) rWI Jw:. 'J' t 1.1.§ .>.IJ.J ( ' ") 

. i c.>" , , 'l 'l r .);!1.):19 ,r..)l.l'JI.J 0:!L,WI Jil.J=".J ~I o.)lc.\.J ~I o~U ~jll 

(' oA) 
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, ~I ~.h:'.J ~~I ~ ~.Jy u_,....i _, 11\ .~WI wlA.l::JI t lb! !Jc ~ ~ .J~I _, 

• :Ula....ll c]i.a ':I I 

O.)~ ..,1 u,aWI tl..bill ~I c.1~ ~ ~_yUI ~Ji;r,ll Jcl_,ill_, wlll-l_p..':ll ~.., -

J \.1.:'., " "·'I .d.....i b::JI :i...a..u1JI wlj wlc.l.bill . ~~G..~ ~I -ti4l ... -' . M ~ -' .. .J • ... r..s- ·-' .. t:A ..)lA 

c.J-A LS~':ll J-jl~I Uljl_, .J~YI_, wl..~)_,JI .J-:!_;::,:i ~ ~ Jly-u':ll 1.s9 ~~ 

~ JI.J-UIYI 1.s9 ~~ J_,1~ ~ Y ~I wbl.bill 1.s9 lAI .J_,..JI 1.s9 ULWI ~_;,b 

w~.., !),~~I wl b.,, rS ~ wl.)~I f'b ~Yo~ ~I_, ~WI ~1_;.Jl 

o us.II .lJS'..l:J ~ ojJ~ ,d .... ..t:..~--. lbl !),~I wlb:ii YI ·U u,L..a.11 Jl.1AI 
I), " .., " -c-:-J ~ .) . " .)A u " 

U ~ J...,...dl_, t-'~ ~WI LSJ.l;JI ~jS_, c.1:.,hll LS.l.o.ll 1.s9 ~ ~J~"°\'I 

. u.oWI t \..bill LS~ 

~-' u.oWI tl.bill c.JA 0.!~ A..,ytJI .d.S~I ~I ~I~ tlii ~I w':lb..111.s9 -

" ~ • "• A",\\ o · YI oli ..b " "" · I · Y ,4-..ll!"YI ~ :i........a..., .L.:.:wl..ill 4.S · ·"·" l.9~c--- ....>:l-"- ~u .J~ - . ~ 

(.j-", ul f'~I (.)AJ ,:U_,.ill ~\..:;. ~I ulj A..,ytJI .d.Sy!'JI w.i\.S \jl ':JI ~\..:;. ~~ 

..... "1 \ · .-. ·"· ·'I l.a.ll-4 "'-1lc. "l_gjYI " ~I ~ J.l=....l I~ WI u · -~11 ~- L.J::!J-'""'"""""' ~ - ~ ~-' c -' . - u.o -~ 

-~c_;k,~1 

~l.......:::il wlJ . .a:u...il LSI~ YI~~ ~I ..,1 A..,ytJI wl.Sy!'JI LShl c.>6 .Jfa \jl -

. ,c:: .. 11 ~:11 U;. i.lii:i ull....a.11 ~1 ,_ ~YI --- , -"·'I u, .. ~ C - -' -· c.s--- .J ~-' ~ _,.,.. -r. 

• .d.S~ 

~ u.J:1.111 o.l..,.Q) c.JA JS _,I I),~ ~\+JI ~':JI~ :iJJ~ ~~_,I liil ~I fi:i -
1 ..: ... , ... y =ub..11 01\ . _g ~w · .. 1.L,JJ YI y u:, · 1 · 11\ · l),1.tu....i1 ,.d.S . "·'I 

<..J--li-l-l-l ~-' - • U::-- ~ '- . u .).»,; c..>4 .., ~ 

.J_atsly ~ JuJI ~I JI~~ ':JI J\,A,JI c.JA 0.!~ ~':JI~ 

~YI JS ..,1 l),j;J 01),1~ l.s9 ye~ (.JA J5J ~ (.jJJJ ~I.S:i.JI ~.}.11 ctu ul ~ -

_,I y.i~ ':JI ~ ~y ~..,_µ1 ~ ~I.ill J .J:iily J)G..I 0JJ ~j _, wtS ~I ~ 1.s9 

. WI ~I · Yw -:.1.--.--. "·'I <....J~':ll f' f' .., c..>4 • ~ (S""' • • 

- (.)-<=IJL.u\1 !),~I_, !l-.l..} - ~I) ~I J_.,,.ly ~ u--c. ~l.5.ly wl.a_,k...JI c:-tu -

~j _, ~ J...,...dl 1.s9 ye~ c.JA J5,l (~I_, ~I I), 4JI Jc~ - J _,i,JI w~__;h..a 

~ ~ u.Jl.u.JI c.:vL.aL,..JI ~~ ~WI ~I ~fa ~I w\J4-:ll IJc ~ 

.Jly-u':ll 
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wlyl.bc. ~ J~I ~ YI o_Y.:-i:._ c)J-l w_;.b tA wl.....o_.,u.JI _.,\ yt\+,JI ~\ ~ -

~Y\..9 uo, o::,,II J_.,\.L:j ~ ~\_,ill ~.fo c,;J\ ..l.J;lill;i J)l=..Y\ f'.k. ~ ~~.J ~ 

~YI u.o...,,J YI~\~ ~_,l_.,YI yl.bc.l O.).J~.J ~, ~ r!.Jl..l;/1 ~ J.:iA 

.~WI 

~YI_., uo ,,,,...,JI_.,, ~\.:JI wl.S~\ f+""\ _.,\ Jy..ol c:..;b jje, ~\.:JI wlyl_»YI \.;.·T, -

: rWI t \.bill ~ rA 4 c,;JI A.S )Lli.JI wl.Sy!JI ~ 

.~\ fi:.J w. y_,lh.JI w~I t'.P o~ ~ = 

oli ~ c.:,I ($.)..9~\ cJ-4.J YI~ c.:.,.+a~I c.J:H Ui.:::.liJI wlyl_»I ~ ~ = 

. · ~I · Uu.JI ~l.wl l);:-G U:H .J 

(LH~I cJ-4 wlyl.bc. yl.b y_,LI f'~I 1~1) wlytk..ll LI:i).l:i..a ~ .k._,..a ..lh.; = 

J.S wyjh-4 ~.J ~I .J~ ~ LI:i.Jlb..a.11 ~ _., 'lHA~I ~ ~ ~.J 

c.:.,.+a~ A......a y.11 C: \:r, L..aS , LI:l.J\..fuJI C~ ~ y ~ I ~ (;} ..9: .fa=- ~ ~ .JC

~ cJ-4 )~YI~~ cJ-4 ~ c.:,I ~ ~~ '.J ,;,,.,,4111.i..A ~ t~ 

• ,:fi..a...a i.::.is _., c.)I ~ ~~I 

~.I.·~ 11 I · 1 4-lc. A.S '" I\ A.Ale. A.S '"~ Jij ~ YI _,,LII · -_,........... • I.S""' .J c.S _;...::,,. ..)--'JJ (S _y.,i ~ ~ ~ (.JA 
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"' ·L;..ill U · '"·'I I "' ~YI "'.< .. ~YI~ tl.r, c..'.:.ll::..., , °i °i i ~c.) .. ~ ~ C;ft~.J (S'-~ ... • "' • 

. .bi3"/.t-~ 

'.J..,..14'1.J e::4jll ~I~~ ~I~ ~YI~ cfa ~WI .d..5.y!JI ~_fa

., °i °i i f'b J)L.;.. A......:::a.J~I ~ & ~~I ~~\.J ~WI .d..5.y!JI.J 
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cfa ~WI ~ y!ill r' ~ .J . ~ u~ t o A aJ'i., ~I u,a '/. , • u=o. fa .J ~.J~I 
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~~I ~~I.J ,uy.J~I.J o.J~ GWI 45._;--.!:JI.J ,~'JI J.J_,..JI 45.~.J 
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Fiscal Yea1 
Sectors 

Agrlculture & Irrigation 
Industry & Mining 
Petroleum & Its Products 
Electricity . 
Construction 

Total Commodity Sectors 

Transportation & Communication 
Suez Canal 
Trade } 
Finance } 
Insurance } 
Tourism (Hotels & Restaurants) 

Total Services Sectors 

Housing (Real Estate) 
Public Utilities 
Education Services 
Health Services 
Other Services 

Total Social Services Sectors 

Grand Total 

Table (i). 
Egypt: Structure of Private Sector Investment by Economic Activity 

1982/83 - 1991/92 
(Percent) 

82/63 83/84 64/65 65/66 66/67 87/66 86/89 69/90 
% % % % % % % % 

3.8 3.2 5.4 4.9 4.2 10.4 10.1 10.0 
16.4 18.7 22.7 24.7 29.0 30.4 25.2 25.8 
33.6 30.5 26.3 22.3 20.0 19.7 20.8 22.6 

0.3 OJ 0.2 0.2 0.2 
2.2 2.2 1.2 1.2 1.7 1.2 1.5 1.9 

56.3 54.7 55.8 53.3 55.0 61.8 57.6 60.3 

9.6 8.3 8.0 8.2 6.2 5.5 5.6 5.3 
. . 

6.4 3.8 3.1 2.4 2.7 3.0 2.7 2.9 

5.1 8.4 6.7 6.5 9.2 7.6 6.6 7.1 

21.0 20.5 17.8 17.1 18.2 16.1 14.8 15.3 

21.6 23.0 24.2 24.1 25.3 21.0 26.5 23.3 
. 

0.4 0.7 0.7 0.5 0.4 0.3 0.3 0.3 
0.3 0.6 0.9 0.6 0.8 0.6 0.5 0.5 
0.2 0.5 0.6 4.3 0.4 0.2 0.3 0.3 

22.7 24.8 26.4 29.6 26.8 22.1 27.6 24.4 

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Calculated from Ministry of Planning figures. 

90/91 91/92 
% % 

8.0 7.8 
24.2 23.2 
26.5 25.6 

. 
1.9 2.2 

60.6 58.7 

4.6 4.3 

3.1 3.3 

6.8 6.9 

14.5 14.5 

23.7 25.4 

0.3 0.7 
0.5 0.4 
0.4 0.2 

24.9 26.8 

100.0 100.0 
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Table (.2) 
Egypt: Private Sector Investment as Percent of GDP by Economic Activity 

1982183 - 1991 /92 

Fiscal Year 82/83 
Sectors % 

'\grlcullure & Irrigation 
lfldustry & Mining 
'etroloum & Its Products 
:leclrlclty 
;ons true lion 

rotal Commodity Sectors 

irransportatlon & Communication 
,uez Canal 
r rade } 
=1nance } 
surance } 

·ourlsm {Hotels & Restaurants) 

·otal Services Sectors 

lousing (Real Estate) 
>ubllc Utilities 
:ducatlon Services 
-lealth Services 
)ther Services 

·otal Social Services Sectors 

;rand Total 
--·--

;ource: Calculated from Ministry of Planning figures. 
\ 

0.5 
2.3 
4.6 
0.0 
0.3 

7.7 

1.3 

0.9 

0.7 

2.9 

3.0 

0.1 
0.0 
0.0 

3.1 

13.7 

83/84 
% 

0.4 
2.4 
3.9 
0.0 
0.3 

7.0 

1.1 

0.5 

1.1 

2.6 

2.9 

0.1 
0.1 
0.1 

3.2 

12.8 -

(Percent) 

84/85 85/86 86/87 87/88 88/89 
% % % % % 

0.7 0.6 0.5 1.3 1.3 
2.7 3.1 3.3 3.9 3.3 
3.2 2.8 2.3 2.5 2.7 
0.0 0.0 0.0 0.0 0.0 
0.2 0.2 0.2 0.2 0.2 

6.7 6.6 6.4 8.0 7.5 

1.0 1.0 0.7 0.7 0.7 
-

0.4 0.3 0.3 0.4 0.3 

0.8 0.8 1.1 1.0 0.9 

2.2 2.1 2.1 2.1 1.9 

2.9 3.0 2.9 2.7 3.4 

0.1 0.1 0.0 0.0 0.0 
0.1 0.1 0.1 0.1 0.1 
0.1 0.5 0.0 0.0 0.0 

3.2 3.7 3.1 2.9 3.6 

12.1 12.4 11.6 12.9 13.0 
-

89/90 90/91 91/92 
% % % 

1.1 0.8 0.7 
2.7 2.4 2.1 
2.4 2.6 2.3 
0.0 0.0 0.0 
0.2 0.2 0.2 

6.4 6.0 5.2 

0.6 0.5 0.4 

0.3 0.3 0.3 

0.8 0.7 0.6 

1.6 1.4 1.3 

2.5 2.3 2.3 

0.0 0.0 0.1 
0.1 0.1 0.0 
0.0 0.0 0.0 

2.6 2.5 2.4 

10.6 9.9 8.9 ·-
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Fiscal Yea, 82/83 
Sectors \ % 

Agriculture & Irrigation 1.5 
Industry & Mining 6.7 
Petroleum & Its Products 13.6 
Eleclrlclty 0.1 
Construction 0.9 

Total Commodity Sectors 22.8 

Transportation & Communication 3.9 
Suez Canal 
Trade } 
Finance } 2.6 
Insurance } 
Tourism (Hotels & Restaurants) 2.1 

Total Services Sectors 8.5 

Housing (Real Estate) 6.9 
Public Ulilllles . 
Education Services 0.1 
Health Services 0.1 
other Services 0.1 

Total Social Services Sectors 9.2 

Grand Total 40.6 

Source: Calculated from Ministry of Planning figures. 

Table (3') 
Egypt: Private Sector Investment as Share of Total Investment 

By Economic Activity; 1982/83 - 1991/92 

83/84 84/85 85/86 86/67 67/66 86/89 
% % % % % % 

1.3 2.1 1.9 1.6 3.8 4.6 
7.6 8.9 9.5 11.3 11.2 11.6 

12.4 10.4 6.5 7.8 7.2 9.5 
0.1 0.1 0.1 0.1 
0.9 0.5 0.5 0.7 0.4 0.7 

22.4 22.0 20.4 21.5 22.7 · 26.4 

3.4 3.2 3.1 2.4 2.0 2.5 
-

1.6 1.2 0.9 1.1 1.1 1.2 

3.4 2.6 2.5 3.6 2.8 3.0 

8.4 7.0 6.5 7.1 5.9 6.8 

9.4 9.5 9.2 9.9 7.7 12.2 
. -

0.3 0.3 0.2 0.2 0.1 0.1 
0.2 0.3 0.2 0.3 0.2 0.2 
0.2 0.2 1.7 0.2 0.1 0.1 

10.1 10.4 11.3 10.5 8.1 12.6 

40.8 39.5 38.3 39.1 36.7 45.9 

89/90 90/91 91/92 
% % % 

4.2 3.4 3.6 
10.6 10.3 10.6 
9.5 11.3 11.9 

0.8 0.6 1.0 

25.2 25.8 27.2 

2.2 2.0 2.0 

1.2 1.3 1.5 

3.0 2.9 3.2 

6.4 6.2 6.7 

9.8 10.1 11.8 
. 

0.1 0.1 0.3 
0.2 0.2 0.2 
0.1 0.2 0.1 

10.2 10.6 12.4 

41.9 42.5 46.4 

CODESRIA
-LI

BRARY



Fiscal Y11n1 1982/1983 -----
SoclOf'II Public Pnvate Total 

Agricuftura & Irrigation 76 4,986 5,066 

Industry & Mining 2.059 1,207 3,266 

Petroleum & Hs Product• 2,193 639 2,632 
Electriclty 161 0 161 
Coo5truc1ion ~ 593 753 1,346 

Tollll Commodity Sactora 15,084 7,567 12,671 

T ranspor1 a lion ·:4'foommunicalion 1,038 701 1,019 
Suaz Canel :f 682 0 682 
Trade 1,009 2,373 3,382 
Finance 762 269 1,031 
Insurance 24 5 29 
Tourism (Hotels & Restaurants) 57 225 282 

Total S11rvlca1 S11ctora 3,672 3,653 7,225 

I-lousing (Rnal Estala) 62 350 412 
Public Ulil~iH 45 0 45 
Socia! S11eur~y 34 0 34 
Governmental Sorvices 2,650 0 2,650 
Social & Personnel Services 0 1,453 1,453 

Total Socia! Servlca1 Soctoni 2,791 1,803 4,61M 

Gr•nd Tol•I 11,447 13,043 24,400 

Source: Ministry of Planning 

Table (J..,) 
Egypt: Public & Private Soctor Gross Value Added At Factor Cost 

by Economic Acllvtty, 82/83 lo 91/'82 
(current LE,000,000) 

1963/198-4 198-411965 
Public PnvAla Totnl Public Pnvnl11 Tol11I Publ,c 

103 5,619 5,722 123 6,257 6,380 133 
2,393 1,657 4,050 3,059 2,207 5,266 3,513 
2,531 698 3,229 2,814 767 3,561 2.~ 

·229 0 279 310 0 316 465 
506 996 1,562 703 1,173 1,876 803 

6,842 e,g10 14,812 7,0115 10,404 17,41g 7,420 

1,295 899 2,1!M 1,409 1,018 2,427 1,607 
687 0 687 652 0 652 746 

1.233 3,085 4,318 1,394 4,126 5,522 1,436 
930 332 1,262 1,134 322 1,456 1_.370 

23 7 30 . 26 7 35 26 
64 261 325 74 :m 376 66 

4,232 .C,584 8,616 4,691 5,777 10,466 5,255 

65 403 468 72 450 522 79 
72 0 n 109 0 109 135 
37 0 37 45 0 45 51 

3,164 0 3,164 3,732 0 3,732 "4,111 
0 1,688 1,688 0 2,459 2.459 0 

3,336 2,2g1 6,&2g 3,958 2,II01l 0,867 4,376 

13,412 16,64~ 29,257 115,664 19,090 34,7154 17,051 

198~1906 1006/1!167 ·-Pnv:it11 Total Public Pnv11te Total 

7,536 7,669 140 9,971 10,111 
2,6l8 6,351 4,065 4,072 8,137 

676 3, 1&4 1,356 517 1,873 
0 465 S26 0 528 

1,495 2,298 991 1,831 2,822 

12,1547 1g,1H37 7,080 18,391 23,471 

1,179 2,706 1,821 1,382 3,103 
0 746 &40 0 &CO 

5,635 7,073 1,551 7,286 8,839 
408 1,778 1,671 501 2,172 

7 35 30 7 37 
267 333 91 368 459 

7,496 12,751 8,004 11,648 15,650 

504 583 100 1,425 1,525 
0 135 154 0 154 
0 51 39 0 39 
0 4,111 4,436 0 4,436 

3,205 3,205 0 4,160 4,160 

3,7011 8,086 4,7211 5,665 10,314 

23,752 40,803 17,1113 31,622 49,335 

(cont'd .•. ) 

CODESRIA
-LI

BRARY



Fiaul Yea 1987/19813 1988/19&1 

Sedorw Pubhc Pnvala Total P..tllic Pnvale 

Agncullurw . 181 10.~ 11,116 205 u.1go 
lndusuy & M,nng 5,313 5,090 10.,oJ 6,290 6,855 

Pwolel6Tl & u ProdLCI.I 1,990 5911 2,580 1,83' 5'0 
Elec1ricdy 675 0 675 ns 0 

Conolru:1ion 1,125 2,117 3,2,2 1,276 2,795 

T olal Com mod l y Sectorw ll,2a.4 18,741 28,026 10.:iao 24,"III 

Trar.p. & Commun. 2,273 1,683 3,956 2.732 2.2S5 
Suez CMNI ~8 0 p.ca 071 0 
Tuodo 1,702 1,570 10,272 1,033 11,50Q 
F,.......,. 1,957 615 2,572 2,103 800 

~Ll'unca 23 18 ,1 31 20 
Tow,m (Holela & Reot1111aru) 163 697 860 1W 1,040 

Tolal S.n,k:ea s.ctorw 7,066 11,Ul 11,6411 7,1160 15,624 

Housing (Ru! Eslal•) 105 1,55-4 1,650 111 1,706 

Pi.tJl,c Ul~otKoe 196 0 1116 23J 0 
Socu,I Sacur~y 50 0 50 60 0 

eo-rvn•rul s-w:.. 5,318 0 5,318 6,Jga 0 

Soc,a1 ' Plorsotnll S.,n,,cea 0 ,.133 4,733 0 6,200 

Toi.al Social S.Nk:H Sec:tora 6,6611 8,287 11,1156 11,102 7,II06 

Grand Total 22,0111 36,611 6'1,630 25,151 4!,01Q 

Table (Li) 
Egypt: Publlc & Prtvete SodOC' Gron Value Added At Factor Coet 

by Economic Activity, 82/83 lo 911'92 
(current LE,000,000) 

1gag.,1990 199Cll1W1 
Total PL.tllic Pnvale Tru,j Publoc Pnvale 

U,3115 225 17,510 17,735 2,5 18,865 
1J.2,5 7,220 II.CM2 16,262 7.~ 10,225 

2,383 3,000 816 3,IIOO e.~ 2,011 

175 1,033 0 1,033 1,506 0 
4,071 ,,,57 3,507 5,05' 1,650 3,1175 

3-4,MIO 13,026 30,~5 ,s.~ 20, 11,4 S6,0711 

,.ga1 3,213 2,1161 6,17' 3,1123 3,325 
071 1,610 0 1,610 ,,371 0 

13,442 2,225 14,46J 18,706 2,520 1s,,21 
2,g()3 2.,32 1146 3,378 2,635 1,080 

51 35 23 58 40 26 
1,239 265 1,665 1,050 1,s 776 

23,603 11,780 20.o~ 211,1171 13,33-4 20,11211 

1,817 110 1,651 1,070 124 2,017 

233 271 0 271 3'5 0 
60 68 0 66 n 0 

6,398 7,573 0 7,573 8,275 0 

6,200 0 7,825 7,825 0 8,680 

U,70., 8,031 11,1178 17,707 1,1121 10,IIQ7 

73,170 30,a:ie 60,73Q 111,&76 42,3311 Ml,401 

11111mm 
TWI Public Privole TCllal 

111,110 265 21,415 21,680 

18,020 11,105 12,825 21,130 

10,090 10,750 2,2,0 13,008 
1,506 2,220 0 2,220 
6,625 1.~ ,,n1 11,735 

&a,200 24,S13 41,0IIO aa,srs 

11,p.ca <1,5,40 4,170 11,710 
,,371 11,125 0 11,125 

17.~1 2,2'.IO 111,500 21,730 
3,715 3,215 1,330 4,5'5 

66 "6 30 76 
U:21 370 2,050 2,420 

33,IICS2 111,1211 21,oao '3,IOCI 

2,1,1 127 2.223 2,350 
3'5 401 0 401 

n 87 0 17 
11.275 11,3'5 0 11,3'5 
8,680 0 11,895 11,IIIIS 

1Q,&18 11,060 12,111 22,071 

108,740 50,71111 I0,258 131,067 
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Sectors 

-
Agriculture 
Industry & Mining 
Petroleum & Its Products 
Electricity 
Construction 

Total Commodity Sectors 

Transportation & Communication 
Suez Canal 
Trade 
Finance 
Insurance 
Tourism (Hotels & Restaurants) 

Total Services Sectors 

Housing (Real Estate) 
Public Utilities 
Social Security 
Governmental Services 
Social & Personal Services 

Total Social Services Sectors 
Grand Total 

Table l'S) 
Egypt: Share of Private Sector in Gross Value Added by Economic Activity, 

1982/83-1991/92 
(Percent) 

1982/83 1983/84-~84/8-5 1985/86 1986/87 1987/88 1988/89 1989/90 
% % % % % % % % 

20.4 19.2 18.0 18.5 20.2 18.7 19.4 19.1 
4.9 5.7 6.4 7.0 8.3 8.7 9.5 9:9 
2.6 2.4 2.2 1.7 1.1 1.0 0.8 0.9 

3.1 3.4 3.4 3.7 3.7 3.6 3.8 3.9 

31.0 30.7 29.9 30.8 33.2 32.0 33.5 33.8 

3.2 3.1 · 2.9 2.9 2.8 2.9 3.1 3.2 

9.7 10.5 11.9 13.8 14.8 14.6 15.7 15.8 
1.1 1.1 0.9 1.0 1.0 1.1 1.1 1.0 
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 
0.9 0.9 0.9 0.7 0.8 1.2 1.4 1.8 

14.9 15.7 16.6 18.4 19.4 19.8 21.4 22.0 

1.4 1.4 1.3 1.2 2.9 2.7 2.3 2.0 

. 

5.9 6.5 7.1 7.9 8.4 8.1 8.5 8.5 

7.4 7.8 8.4 9.1 11.3 10.7 · 10.8 10.6 
53.3 54.1 54.9 58.2 63.9 62.4 65.6 66.3 

Source: Calculated from Ministry of planning figures. 

1990/91 1991/92 
% °lo 

17.4 16.3 
9.4 9.6 
1.9 1.7 

. 
3.7 3.6 

32.3 31.3 

3.1 • 3.2 
. 

14.2 14.9 
1.0 1.0 
0.0 0.0 
0.7 1.6 

19.0 20.7 

1.9 1.7 

, . . 

8.0 7.6 

9.8 9.3 
61.1 61.2 CODESRIA
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Flscal Yea 

c41Ctons Public 

igricunuro & lrrigalion 115 
.dusl,y & Mining 813 
olroluum & Its Products 17 
loclncity 66 

:ms I ruction 169 

' 
,,tal Corrmodlty Sectors 1,180 

,ansponalion & Corrvnunicalion 298 

JOZ Canal 

,ado } 

•nance } 226 
•surance } 

,•urism (Holols & Raslaurants) 9 

,.tat Services Sectora 533 

,t1.1sing (Roal Estala) 19 

,~blic Utilities 

,,dal Socurily 1,971 

,,vemmental Services 

,,cial & Personnal Services 

,.t.111 Social Services Sectors . 1,990 

·and Total 3,703 

,.urco: Ministry ol Planning 

Table(6) 
Egypt: Employment Public & Private Sector, 82183 to 91/92 

(,OOO} 

1982/1983 1983/198-4 198-4/1985 
Prtveta Tot.al Publlc Prtvala Tot.al Publlc Prtvate Total 

4,026 4,141 116 4,071 4,187 117 4,115 4,232 
517 1,330 791 594 1,385 761 676 1,437 

7 24 18 7 25 18 8 26 

66 68 68 72 72 
389 558 175 413 588 187 433 620 

4,939 8,119 1,168 5,085 6,253 1,155 5,232 8,l87 

117 415 JOJ 129 432 30!) 141 450 

877 1,103 235 OOO 1,135 246 922 1,168 

98 107 10 100 110 10 104 114 

1,092 1,625 548 1,129 1,677 565 1,167 1,732 

153 172 20 157 177 20 162 182 

1,971 2,020 2,020 2,079 2,079 

908 908 945 IMS 987 987 

1,061 3,051 2,040 1,102 3,142 2,009 1,149 3,248 

7,092 10,795 3,756 7,316 11.on 3,819 7,548 11,367 . 

----·---·-··-······--·· ...... ··-·· - \ ------·-·----------'"'·-·---- -·- -- ··-·- ·-- -·- -·-· ---·-· ... 

1985/1968 1986/1987 
Publlc Prtveta Total Public Prtvata Total 

118 4,159 4,277 119 4,211 4,330 
792 699 1,491 819 734 1,553 

21 7 28 21 9 JO 
75 75 81 81 

195 461 656 199 491 690 

1,201 5,326 6,527 1,239 5,4-45 8,68-4 

311 159 470 314 178 402 

254 951 1,205 259 989 1,2,48 

11 107 118 9 113 122 

576 1,217 1,793 582 1,260 1,Bo.Z 

21 166 187 21 171 192 

2,132 2,132 2,185 2,185 

1,030 1,030 1,075 1,01!1 

2,153 1,196 3,349 2,206 1.246 3,452 

3,930 7,739 11,669 4,027 7,971 11.m 
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Fiscal Yea 
,edora Public 

igricuHure & lmgation 121 

14dustry & Mining 781 

•fllroloum & Its Products 21 
rloct rlclty 86 

,onstruction 201 

,otnl Commodity Seclol'I 1,210 

,mnsportatlon & Communication 313 
L(J8Z Canal 

1<ado ) 

~nance ) 270 

,isurance ) 

,ourlsm (Hotols & Restaurants) 6 

rot.al Services Sectora 589 

~ouslng (Roni Estate) 21 
rt1blic Utllilles 

·oclat Socurity 2,249 

,:ovemmental Services 

•ocial & Personnal Services 

•otal Social Services Sectors 2,270 

llrand Total . 4,069 

( ... conrd) 

Table (;t) 
Egypt: Employment Public & Private Sector, 82/83 to 91/92 

(,OOO) 

1987/1988 1988/1989 1989/1890 

Prtvala Toi.al Public Prtvala Toi.al Public Prtvala Total 

4,259 4,380 122 4,309 4,431 123 4,355 4,478 

829 1,610 776 904 1,680 786 949 1,735 

10 31 23 10 33 24 11 35 
86 91 91 97 97 

524 725 206 554 760 210 580 790 

5,622 6,832 1,2_18 5,777 6,995 1,240 5,895 7,135 

202 515 319 219 538 325 238 563 

1.025 1,295 278 1,068 1,346 287 1,104 1,391 

122 128 6 128 134 7 133 140 

1,349 1,938 603 1,415 2,018 819 1,475 2,094 

177 198 22 180 202 22 185 207 

2,249 2,317 2,317 2,385 2,385 

1,120 1,120 1,170 1,170 1,220 1,220 

1,297 3,567 2,339 1,350 3,689 2,407 1,405 3,812 

8,268 12,337 4,160 8,542 12,702 4,266 8,775 13,041 

1890/1991 1991/1992 

Public Prtvata Total Public Pr1vata Total 

124 4,403 4,527 123 4,457 4,580 

773 1,073 1,846 777 1,105 1,682 

26 10 36 27 10 37 

101 101 104 10-1 

215 630 845 220 663 883 

1.239 8,118 7,355 1,251 8,235 7,480 

335 253 588 338 277 615 

302 1,138 1,440 316 1,169 1,485 

6 124 130 7 143 150 

6'43 1,515 2,158 681 1,589 2,250 

23 189 212 24 194 218 

2,457 2,457 2,523 2,523 

1,277 1,277 1,335 1,335 

2,480 1,466 3,948 2,547 1,529 4,078 

4,362 G,097 13,459 4,459 9,353 13,812 
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Sectors 

Agriculture 
Industry & Mining 
Petroleum & its Products 

· Electricity 
Construction 

Total Commodity Sectors 

Transportation & Communication 
Suez Canal 
Trade 
Finance 
Insurance 
Tourism (Hotels & Restaurants) 

Total Services Sectors 

Housing (Real Estate) 
Public Utilities 
Social Security 
Governmental Services 
Social & Personal Services 

Total Social Services Sectors 
Grand Total 

Table { ~r) 
Egypt: Share of Private Sector in Total Employment by Economic Activity, 

1982/83 1991/92 
{Percent) 

1982/83 1983/84 1984/85 1985/86 1986/87 1987/88 1988/89 
% % % % % % % 

37.3 36.8 36.2 35.6 35.1 34.5 33.9 
4.8 5.4 6.0 6.0 6.1 6.7 7.1 
0.1 0.1 0.1 0.1 0.1 0.1 0.1 

·• . 
3.6 3.7 3.6 4.0 4.1 4.3 4.4 

45.8 45.9 46.0 45.6 45.4 45.6 45.5 

1.1 1.2 1.2 1.4 1.5 1.6 1.7 

8.1 8.1 8.1 8.2 8.2 8.3 8.4 

0.9 0.9 0.9 0.9 0.9 1.0 1.0 

10.1 10.2 10.3 10.4 10.7 10.9 11.1 

1.4 1.4 1.4 1.4 1.4 1.4 1.4 

8.4 8.5 8.7 8.8 9.0 9.1 9.2 

9.8 10.0 10.1 10.3 . 10.4 10.5 10.6 
65.7 66.1 66.4 66.3 66.4 67.0 67.3 

Source: Calculated from Ministry of Planning 

1989/90 1990/91 1991/92 
% % % 

33.4 32.7 32.3 
7.3 8.0 8.0 
0.1 0.1 0.1 

. . 
4.5 4.7 4.8 

45.2 45.4 45.1 

1.8 1.9 2.0 

8.5 8.5 8.5 

1.0 0.9 1.0 

11.3 11.3 11.5 

1.4 1.4 1.4 

9.4 9.5 9.8 

10.8 10.9 11.2 
67.3 67.6 67.9 
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Fiscal Yea1 1982/1983 1983/198'4 
Sectors 

Agriculture & Irrigation 465 469 
lnclualry & Mining 793 522 
Petroleum & Its Products 9,571 10,000 
Electricity 
Construction 1,432 1,312 

Total Commodity Sectors 569 572 

Transportation &Communication ) 
Suez Canal ) 1,761 1,512 
Trade ) 
Finance } 1,196 1,267 
Insurance } 
Tourism (Hotels & Restaurants) 1,184 1,300 

Total Servtc.1 Sectors 1,255 1,296 

Housing (Roal Esta.le) 386 414 
Publlc Ulilities } 
Social Security } 
Governmental Servtc1111 } 
Social & Personnal Services 955 985 

Total Social Services Sectors 872 90'4 

Grand Total 734 73'4 

Source: Calculated from Mlnlslry of Planning figures 

---------------- -·····--------·-- --- --------

Table(9) 
Egypt: Private Sector Average Annual Nominal Wages by Economic Activity 

1982/83 - 1991/92 
(L.E. Current) 

198-4/1985 1f65/1966 1966/1987 1987/1988 1986/1989 1989/1990 

514 540 591 689 773 868 
299 395 501 522 649 710 

11,375 11,143 11,000 10,900 13,600 16,091 

1,395 1,508 1,629 1,735 2,042 2,303 

575 616 669 760 89'4 1,012 

1,319 1,635 1,736 1,728 2,201 2.559 

1,341 1,490 1,677 2,261 2,580 2,991 

1,404 1,542 1,646 1,738 1,930 2,126 

1,34'4 1,513 1,663 2,13'4 2,-462 2,a.43 

438 470 · 509 571 650 730 

1,041 1,112 1,175 1,321 1,435 1,565 

955 1,022 1,083 1,2111 1,330 1,455 

752 821 911 1,069 1,223 1,391 

- _: ____ ( 

1990/1991 1991/1992 

977 1,080 
1,057 .1,574 

23,300 28,700 

2,517 2,627 

1,188 1,397 

3,099 3,542 

3,506 4,015 

2.685 2,720 

3,371 3,1116 

820 923 

1,709 1,876 

1,59'4 1,755 

1,818 1,1167 CODESRIA
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TABLE 1 
RETIJIU• Clil AS~TS om, 

·------- ------------ -------
ZOO OR 

10X • 15% 5% • 10X LESS THAN 5% ·VE. ROA TOTAL 
PSO ROA > 15% 

.ACRI OJL TURE 

1 
2 
3 
4 
5 

[MOUSTRY 

6 
7 
a 
9 

10 
, 1 
12 
13 
14 

POVER 

l~RICATICN 
AC. OEVELCPHENT 
LIVESTOCX: 
F ! SHER IES 
LAND RECUAATICN 

MININGS 
'4ETALS 
ENCIMEERINCi 
CHE>!ICALS 
TEXTILES 
FCCD PROCESSING 
P 11.U,V.CE\JTI CAL S 
MILITARY PRCDUCTIClil 
TELEc:c,q,«JNICATIC>IS 

15 PETROLEUM 
16 EEA 
17 DISTRIBUTIC>I c::HPANIES 

HClJSINC & UTILITIES 

-------------------,a 
19 
20 
21 
22 

TClJlU S>4 

2.3 
24 
25 
26 
27 

SUPPLY 

PUBLIC UTILITIES 
SUILD!NG MATERIALS 
CCWSTRUCTION c:::MPANIES 
BUILDING C:><PANIES 
A.RJ.B CC>ITRACTCRS 

RO.I.OS AND BRIOCES 
TRANSPORT C04PANIES 
TClJRIST c::»4PANIES 
MARITIME TIUJISP(mT CO. 
SUEZ c;J4AL 

28 BAl'.ERIES 
29 RICE PRCDUCTIClil 
30 FCCD OISTRISUTICN 
31 COISUCER GCXl)S & DURABLES 

ECCN04Y & FORE I GM TRAOE 

-----------------------
32 FDaEIGM TRAOE 
33 COTTOJI 

CtJLTURE & INFORJUTION 

---------------------
34 INFORMATIOM 
35 CJLTuaE 

BAAJCINC & INSUR.ANCE 

-------------------36 
37 
3a 

IWIJCS 
INSURAMCE C04PANIES 
SPECIALIZE!) BAMKS 

TOTAL 

1 
1 
4 

1 
a 
1 

3 

Z2 

Definitions: Return- on Asset~• 

2 
7 
6 
1 

2 

1 
4 
1 
z 

a 

10 

46 

3 
4 

4 

2 
4 

10 
11 
12 
5 
3 
5 
1 

5 
2 

1 
5 
4 

3 

2 
1 
1 

6 
2 
3 
9 

3 
a 

6 

7 

132 

Nee Profit * 
!~t.a.l Assets.* · 

2 
9 
3 , 
z 

7 
4 
6 

10 
9 
3 
6 
a 

6 
z 
7 

a 
5 

13 
4 
1 

1 
12 
2 
4 
4 

3 

7 
z 

1 
4 

, 
4 

162 

* As recorded in relevant balance sheets and income statements 

Sources: 

Ministry of Cabinet Affairs, Public Sector Information Unit 
The Public Sector in Egypt, 1982/83 - 1988/89, Chapter 8 

2 
1 
3 

3 
3 
z 
1 
1 
2 

1 , 
10 

1 

35 

7 
14 
7 , 
6 

9 
9 

19 
27 
31 
19 
11 
15 

1 

12 
4 
a 

10 
13 
27 
5 
1 

4. 
12 
5 

13 
7 

10 
9 

, 1 

13 

13 
12 

z 
2 

T 
4 

17 

397 

~OTE: Banks, insurance companies, utilities, telecommunications, petroleum 
and military industries are not subject to Lav -203. 
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Table Z 
LIST OF C:MPAMIES 

BASED ON RATES OF RE'TIJRN 
EXCEEDING 15 PERCJ;MT (1989) 

RE1'UR>I ON 
C04PANY SECTOR ASSETS (%) 

----------
1 THE ROPE ANO LICHT CO. SUEZ CANAL 43.3 
z THE sa.JNO ANO LICHT CO. CJLTt.'RE 37.1 
3 ALEX CO. FOR HCXJRING MARITIME TRANSrORT 29.6 
4 \.OCD TRADE CO. FOREIC>I TR.AOE 26.9 
5 EASTERN TCSACCO FCXD PROCESSING 25.9 
6 AL AHR.04 BEVERAGES FCXD PROCESSING 23.7 
7 MISR FOR MARITIME ACTIVITIES HAiITIME TRJJISPOaT 22.3 
8 MlSR HOTELS TCURIMS 21.0 
9 EL NASR Foa TEXTILES TEXTILES 19.8 

10 OOIEITTA BJ.)a:RIES B.o:ERIES 19.1 
11 EXTRACTED OILS &. PROOUCTS FCXD PROCESSINCi 19.1 
12 c.ulAL CO. FOR MAlllTIME CCNTACTS MARITIME HS.2 
13 MISR FOR PROClJRE>!ENT SERVICES M.UITIME 18.2 
14 SHA.U: IA BJ.fj;R I ES BJ.(ERIES 17.8 
15 OAJ::HALIA BJ.(ER!ES B.U:ERIES 17.6 
16 T AJi TA OIL AliD SOAP FCXD PROCESSINCi 17.4 
17 PAINTS ANO CHE1'4ICAL CO. CHEMICALS 17.l 
15 PORT SAIO CO. FOR Jo40CR!NG MARITIME T RJJI SPORT 17.1 
19 SUEZ CO. FOR UWLOAOING SHINNING IWt I TIM! TRJJI SPORT 16.6 
20 THE EGYPTIAN·ceNERAL ~AREHClJSE M.U IT IKE TRJJI SPCa T 15.6 
21 ALEX. FOR !V.llITIME CCHTRACTING MARITIME TRJJISPOl!T 15.6 
22 MISll ALUHINU4 METALS 15.3 

• N.B. Only 22 firms of a total nurber of 397 state enterprises have ratH of 
assets exceeding 15 percent. 

• N.B. All 22 firms have high percentages of working capital ard high CtJrrent 
In addition, their debt ratios are within acceptable fll"l&l"Cial norms. 

Definit:.ons: Return on Assets~ ~et Profit * 
Total Assets* 

Return on Equity• Net Profit* 
CNner' s Equity * 

~TUU CJol 
EOUITT c:) 
----------

17'5 .z 
100.5 
63.6 
99.7 
94.Z 
49.1 
!2.0 
53.Z 
36.4 
59.0 

115.2 
~-7 
55.6 
!0.7 
54.5 
!5.7 

152.6 
26.0 
43.l 
36.4 
27.7 
~.z 

return on 

ratios. 

* As recorded in relevant balance sheets and income state::i.ents 

Sources: 
Ministry of Cabinet Affairs, Public Sector Infor::n.ation Unit 
The Public Sector in Egypt, 1982/83 - 1988/89, Chapter 8 

~DTE: Banks, insurance companies, utilities, telecommunications, petroleum 
and military industries are.not subject to Law 203. 
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hble 3 
LIST OF CDU'AIIIES 

BJ.SED Cl( R.A TES OF RETURN 
BET'w'EEJI 10 AHO 15 PERCENT (19!9) 

RETURN OM RETI.~N OM 
CCJ4PANY SECTC!t ASSETS CX) EClJI rr CX) 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 

GHARaAJ!.A IUO:RIES 
GEHEIUL FOR PAPEJil (RAUA) 
MISR FOR OIL' SOAP 
GENERAL FOil EHGINEERING \.ORICS 
MIX SALT AHO SCDA 
',IJ.OI FOR EX~T 
GEHEIUL FOR CHICJ:EM FAR.14 SERVICES 
EL ARABIA Foa FOREIC:W TRADE 
RICE HARX:ETING 
MISR FOR 
QI.AR E FF EJiO I 
I S>V.L!A U)IC 

MISR FOR l~T' EXPOllT 
DELTA BAtERIES 
ALEX. FOl,l OIL AliD SOAP 
HISR FILE SHOP 
EL NASR Foa ~ 
MISR FOR FISH IU.II.CETING 
M!SR FOle GLUCOSE 
CENA B.AMIC 
BEHAIIU BAx:ERIES 
OA(HAL!A FOil TEXTILE ' 
G!U.RBIA BAMIC 
a::J.FR EL SHEIICH ILlX:ERIES 
EL ARABIA Fo.t TEXTILES 
AS\JAH SAM( 
D~IETTA TEXTILES 
FAYO)IM BAMC 
CALYUBIA BA.IIIC 
GENERAL FOR 
EHC!HEERIMG ECUl~IIT O>IP.tJIY 
MISR FOl,l CHEJ41CALS TRADE 
MASR FOR IMPG!T AMO EXPO!tT 
GIZA BAMIC 
SHARGIYA BAM( 
•USR FOR 
ALEX. CD!EMT 
H!SR PETRot.EUM 
)o;CX)ERH TEXTILES 
EL NIL FOR OIL AMO SlJAP 
SOHAZ 8.1.M( 
MATIOIIAL PAPEJil 
ASIUT SM( 

HISR/SHEBIN EL (CM TEXTILES 
UFR EL SHE I (H BA.II( 
',IAIJI BAN( 

BACElllES 
CH841CALS 
FCXD PROCESSING 
FOREIQI TRADE 
FCXD PROCESSING 
FOREIGll TRADE 
LIVESTOO:: 
FORE I GM TRADE 
ILlx:UIES 
FCXD PROCESSING 
CC)js:J4ER OUIU8LES 
SPECIAL! ZED Wt: 
FOREIGM TUO! 
BAa::ERIES 
FCXD Pl!oaSSING 
FOREICM TRADE 
TEXTILES 
FISHERIES 
FCX:O PWCESSING 
SPECIALIZED Uk&: 
BAX ER I ES 
TEXTILES 
SPEC!AL14ED Uk( 
B.U:ERIES 
TEXTILES 
SPECIALIZED !WI&: 
TEXTILES 
SPECIAL!ZEO 8.JJI&: 
SP EC I Al I !.El) 11 .. uu:: 
TEXTILES 
FDaEICM TIUDE. 
FOREIGll TRADE 
FOREIGll TIUDE 
SPECIAL I ZED U.WX: 
SP EC IA LI lED B.Al41C 
FORE I Cll TIW>E 
BUILDING MATERIALS 
PETROlfUlol 
TEXTILES 
FCXD PROCESSING 
SPECIALIZED Uk&: 
CHEMICALS 
SPEC !Al I ZfD ILlllt 
TEXTILES 
SPECIALIZED !AX{ 
SPEC I.I.LI ZfD BAN( 

14 .. 3 
14.2 
14.1 
13.! 
12.7 
12.7 
12.7 
12.5 
12.5 
12.4 
12.4 
12.4 
12.3 
12.3 
12.2 
12.1 
12. 1 
12 .1 
11. 7 
11. 7 
11.5 
11.4 
11.3 
11.3 
11.3 
11. 1 
11.2 
10.9 
,a.a 
10.7 
,a.a 
10.7 
10.6 
10.6 
10.6 
10.5 
10.3 
10.l 
10.l 
10.l 
10.l 
10.Z 
10.1 
10.1 
10.1 
10.1 

• N.B. 46 Flnria of a total l'Ulbet' of 397 state tntel'l)risa h..,. ntes of t'eturn on 
assets in the range of 10 to 15 percent. 

47.4 
62.6 
84.4 

104.! 
65.1 
59.5 
69.9 
53.5 
90.! 
57.3 
69.5 

137.1 
65.5 
6!.7 
55.3 
ai.a 
54.7 
55.1 
32.0 

Zb6.2 
56.9 
70.7 

190.9 
49.4 
45.5 

222.1 
42.9 

155.0 
199.4 
25.5 
90.5 
S!.7 

136.8 
195.7 
2.29.8 
5!.7 
30.3 
43.5 
24.5 
49.9 

2U.1 
62.6 

170.6 
43.3 

206.4 
202.1 

• N.B. All 46 ffnra haw high pereentage:s of working capital It'd high current ratios. 
In addition, their' deot ratios are within acc~table flnDneial nol"IIII. 

D~fi::iitions: Retu-rn on Assets• 
Net Profit·• 
'rut..u Assets * 

Keturn on Equity• Net Profit* 
O'Jner's Equity* 

* As recorded in relevant balance sheets and income statements 

Sources: 
Ministry of ·Cabinet Affairs, Public Sector Information Unit 
The Public Sector·in Egypt, 1982/83 - 1988/89, Chapter 8. 

., 

i utilities' telecommunicatfci"ns' petroleum ~OTE: Banks, insurance compan es, 
and military industries are not subject to Law 203. 
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Jfm lementation Schedule 

·. ··1· •, '. i~·:• 
. ,· ii . ~-

r 11-

. ·, 

... A(C'JJ'IIVII'II'Il!E§ 

( 1) Law 230 Companies 

GQve.rame.nt and lAw 203 Pul!.lic. 
Shareholders: \ 

(a) Government instructs direct and Cabinet and Law ~--- ----
indirect representatives in each Law 203 shareholders 
230/43 company to initiate sale/stay. 

(b) Issue guidelines for decision L.. ___ 
:..-___ 

procedure and disposal of proceeds 
and prepare a public awareness 
campaign; 

(c) Issue instructions to assess interest; L..--- "----
(d) Issue sell instructions following ---- --- ----

expression of interest. 

Enterarise Manaeement: 

(a) Seek existing shareholders buyout Enterprise ---- ----
interest; management 

(b) Seek public's expressions of interest; ---- ---
(c) Monitor sale process and progress; ~--- ---

,l 

. "'. :l·l 

,.; 

(d) Evaluate offers; ---- ,_ ___ ----
(e) Get Board approval; ---- ----
(f) Complete sale; :..- ......... ---- --- ---- ---- ---
(g) Launch second round effort. --- ---- ---- --- ,---- ---- ---- ----

(2) Law 203 Com~anies 

Svontaneous Privatization 

(a) Government begins to screen all PEs PEO ---- ----
according to specific criteria of 
selection to be issued by the PEO or 
the Cabinet; ~ 

(b) Government announces publicly the Prime Minister ---- L----
names of the companies available for 
n.....; .. ,~t;"!.-.tlnn ~"~ ~~P.Y°C" nnh11,...'y 

·, 

J 
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(c) Holdmg compames collect expression Holding Technical 
._ ___ 

of interest and group them in three Secretariat 
categories: companies for which the 
expression of interest were: many, 
few or more. I 

Pd.'t!.a.tizatiQl1 2l First Balr.h 2l Law. 
203 Companies 

(a) Prime Minister to designate a target Prime Minister --- ~---
first batch of companies to be 
privatized by 1992, establish 
priorities and a time schedule. 
Selection should satisfy specific 
criteria to be developed by PEO; . 

(b) Prime Minister instruct holding Prime Minister 1---- ----
companies to initiate sale 
immediately. 

(c) Prepare and designate a second batch PEO ---- ---- ----
,_ ___ 

--- "'9'--- f---- i.---- ---- ---- ---- i.---- ---- 1---- --
of companies to be privatized by 
1993. 

/>r,b(ic Enterprise Q(fice 

(a) PEO to prepare decree setting out Technical Secretariat ---- ----
rules and process for conduct of 
privatization transactions, approval of : 

sale price, guidelines for ranked 
based valuation, guidelines for 
employee participation schemes, 
define and appoint local staff, assess 
professional needs and detennine 
technical assistance requirement and 
mobilize external funding support; 

(b) PEO to issue guidelines to holding L---- --- ---
companies for preparation of 1992 
Business plans including 
nriv:Jti~on/as_set sale/ljguidation: 

"' -
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(c) PEO to prescnbe reporting i.---- ---
requirement; 

(d) PEO to prepare 1992-93 privatization ---- --- i----
program drawing upon Business 
pi.ms and get government approval; ' ' 

(e) PEO to set up professional advisory --- ---- ----
l-___ 

services; 
(0 PEO to prepare liquidation program 

,.. ___ ~---
based on holding companies Business 
plans; 

(g) PEO to monitor implementation ---- ---- --- ----
progress quarterly; 

(h) PEO to launch next round after ---- --- ----
evaluation; 

(i) PEO to organize orientation and L---- ---- --- ---- --- ---- t---- ra--- t---- --- --- --- 1-...... 1.-...... ---- 1.- ...... --- ---- ,_ ___ ,_ __ 

training. 

lloldin~ Comvanies 

(a) Contract with consultants and Holding Technical ---- ----
professional advisory services to Secretariat 
begin privatization of the first batch of 
companies included in 1991/92 
privatization program, determine 
technical assistance required; 

(b) HCs to form Department of Asset ---- ---- --- --- ----
Sales and Resource Mobilization; 

(c) HCs to prepare 1992 Business plans ---- ----
spelling out the privatization, 
liquidation components; 

(d) HCs to arrange training of their staff; ---- ---- ---- ---- --- ----- --- ---- ---- ----
(e) Organize labor pools program and ---- ---- ---- ---- ~--- --- ---- ---- ----

obtain funding from the social fund; 
(0 Monitor program of contract ---- ---- ---- ---- ---- --- ---- ---- ---- . 

implementation. 
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HOLDING COMPANY/ 
AFFILIATED COMPANY 

ENGINEERING INDUSTRIFS 

SABI 

Transport & Engineering 

Alexandria Melal Products 

SUBTOTAL 

FOOD INDUSTRIES 

Egyptian Bottling Co. (PEPSI COLA) 

SUBTOTAL 

PHARMACEUTICAL INDUSTRIES 

lArfilialed Companies 

SUBTOTAL 

MINING & REFRACTORIES 

lAmliated Comp.1nies 

SUBTOTAL 

Source: Public Enterprise Orrice 

PRIVATIZATION PROGRAM 

SALE OF LAW 203 COMPANIES 

SHARES IN JOINT VENTURE COS. 

Joint Venture No. Of Shares 
Sold 

MISROOB N/AV. 
OTIS Elevators N/AV. 
LORD N/AV. 

MISROOB N/AV. 

EPICO 628.700 

- .. 

Suez Cement N,'AV 

Share~. Sale 
Sold Value 

LE Million 

4.1% 2.10 
30% 1.80 

13.6% 3.30 

-----
· 7.20 

10% 5.30 

5.30 

NJAV. 50.00 

50.00 -

N/AV. 19.00 

19.00 
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HOLDING COMPANY/ 
!AFFILIATED COMPANY 

METALLURGICAl fNnl IS TRIES 

Egyptian 1ton & Steel 

Oetta Steel Mins 

N,,rion.11 Mclal lndus!ncs 

i::r Nas, C.isl•,gs 

;'\ssuit Cement 

OeltiJ SlL-el Mdls 

SUBTOTAL 

NATIONAL CONSTRUCTION 

A1ab Fcundalion (VIBRO) 

El Nasl Building & Conslructlon (EGYCO) 

-
SUBTOTAL 

HOUSING. TOURISM & CINl;MA 

El Nasr Housing & Oeve~ 

oe ... elopment & Popu!al' Houses Co .. 

El Maamoura Housing & Development 

SUBTOTAL 
TOTAL 

~"urce: Public Enterprise Office 

PRWATIZATIONPROGRAM 

SALE OF LAW 203 COMPANIES 

SHARES IN JOINT VENTURE COS. 

Joint Venture No. Of Shares 
So!1 

Alex. Nillional iron & Sled 50,000 
Alex. N.llioNI :ton & Steel 50,000 
,\le•. NalioJ<i.11 Iron & Stccl SO.OOO 
AKRO M1Sll 2,500 
:;ucz Cement 50,000 
Nation.ii Dekhiel.l 53,'100 

Al Mohandess Bank 4,000 
NalloNI Hoow,g 400 
AL~ ln$urance Co. 11,500 

- . .. .. 
. 

Zahraa ftJ Maadl 270 
Zahraa ftJ Maadi N/AV. 
Zahraa ftJ Maadi 400 

20 

Share 0
/, Sale 

Sold Value 
LE Million 

18% 7.00 
10% 7.00 
10% 700 

N/AV. 5.40 

2"h 2.50 
N/AV. 8.20 

28.90 

0.2% 0.82 
N/AV. 0.40 
0.8% 0.41 

1.63 

N/AV. 0.21 

N/AV. 6.77 
N/AV. 0.32 

0.02 
7.32 

119.35 
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[J .A.•Ad<i Amendment ~umber 
' U\JLL 

CuOF. 
{ PROJECT DATA SHEET 

2. cot.::..TRY/ENTITY 

i::O"'/Dt 
,. auR£.\t;/OHtC!. 

C • Ou.o!e 
D • Delete 

~. PROJECT :"',L~IBER 

263-0230 
3. P ROJ E.CT TITLL (,..a..x,,...,,~ .. 41J c'1::ra.C!rr1} 

::ear East Cou Privatization 
~. i'i\OJECT .\3SlST.\.'KE COMPLETION DATE. (P,\CD) 7. ESTI:\lATED DATE. Of OBUG.U!0:-1 

(l,'ridrr ·s:· btl.>w, r,trr /, 2. J, or 4) 

~l'.i I OD I yy I 
~ 2)3198 .>.. In iriil FY · L2l.lJ e. Q=rt..__.cccr-=-G ______ c_._r_;r,~...J-fY_l_9_1_~ 

3 COSTS ( SOOO ()R EQC! V .\LE~T 51 3 

FIRST FY 
_.._ FC.'-:OL'iG SOt:RCE. 

B. FX C. L,'C D. T"u.l E.. FX 

\JJ .\;:,p,opriawi Toal 

(Cr.in\) ( ? nnn l ( ) ( ? onn J ( 1c; nnn 
I Lo,n) ( ? nnn ) ( ) ( ? nno ) ( l c:; _OOO 

owa I I. 
L'.S. I 2. 

Hon Co un a-y 

<):.hrr Dnriuri1) 

TOTALS ..... ? nnn ? non 1c; nnn 
9. SCHEDULE OF t\10 FU;s;DtNG (5000) 

8. C PRl."lARY 
.'. •. ".PP RC.. PRJMAR Y D. OBUGATIOKS TO DATE 

U'lJ RJOS f. 
TECIL CODE. 

fR!ATLON 
CODE l .Gr:..'1\ 2. L.o..,_'1 1. Gr..nt 2. U,1.'.) 

ii) F'~-=' 
(2 J 

(.ll 

ll) I 
TOTALS ~ 

10. S£CO:S'DARY TE.CH/'o'lC.U LODES (rr.a..r.irnYrn 6 <od11 of J ponno"-' ,o,i':) 

I I I 
12. S?E.CL<.L CONCER.'iS CODES {rno.x,rnw"' i codt1 of 4 po1i1;,,"-' 11,A} 

A. Cid, 

8. A.-nuunl 

D. fiWJECT PL'RPOSE (ma,m,..,,, 480 c.'Larrutcn} 

E.. A.\IOUl'<'T Al'!' ROVED 
TH1S ACTION 

l. Gr.nt ~ U,Ul 

JS OOO 

JS,000 

I I 

Liff. UF PROJECT 

f. L.'C \:.' 

) ( ) ( l: 
) { i ( l' 

* 
I 

l' 

f. LIFE Of PROJE.t 

1. Gn..nt c. Lo 

35,000 

35,000 
11. SECONDARY PURI 

To assist the Government of Eg:,,~t (GOP.) to i.rinlerrent its privatization 
oro:::rram through institutional develoanent and assistance for the sale 
of ~ublic enternrises and nronerties. 

I~. Sr:llf.DUU:.D EV.AL.UATION5 13. SOURCE/ORlGIN Of GOOD5 AND S£R.V1C£S 
yy !,lM' yy . 

In l<:ruD 0 000. . D 9-4_1. CJ Loe.al O O tll r:r ( Sp rn/y J ·--

16. A.M£.NDMENTS/NATUR!. 01 CHANGE PR0l'OS£.D (nu u f>4<t' I of •---~' P~ A..-...d,..ru) 

Tne USA ID/Egypt controller concurs with the ~r~o~ed method of im;:,lff.'lentation 
and financing. 

-::-N.'M-" ~ \ . .-,.. . k, -
,::___N_ima ___ JJ<a1hg e~/AD/=M 

* See Discussion in Section III Cost Estimate and financial Plan. 
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PRIVATIZATION PROJECT# 263-0238 
METHODS OF IMPLEMENTATION 
AND FINANCING ($000) 

Project Components and· 

Methoo of Implementation 

l. TECHNICAL ASSISTANCE 

Program Promotion 

Organiz.ational Development 
Financial Instruments 
Sales Advisory 

Decision Making Sup:port 

Direct Contract 

2. SALES 
Direct Contract 

. ·:-··.·:········.···.·:--·::···· 

3. EVALUATION 
Direct Contract 

4. AUDIT 

Direct Contract 

Table 1 

Method of 
Financing 

Direct Pay 

Direct Pay 

.... .... . ·:·:···.···· ··-· .. ···· 

Direct Pay 

Direct Pay 

· Direct Pay-······· · 

US$ Amount 

17,150 

3,700 
2,650 
3,830 
3,670 
3,300 

:;·::··.·:··.··.······· ·:·-.·:.:::::.:·:: 

14,800 

•·.;·.·:·.::-:··.··:··:· . 

2,530 

·(:=··:··:-:::-:·-···:-:·-·-::··::-·-····-···· :·.: '· 

200 

· 320· 

. .. ..... . -
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PRIVATIZATION PROJECT# 263-0238 
SUMMARY COST ESTIMATES 

TECHNICAL /\SSIST/\NCE 

SALES 

EV /\LU/\TION 

J\UDIT 

LOCJ\L SUPPORT 

• • ••• • • • • - ••• - 1 

11,UUU 

14,800 

2.000 

135 

320 

($000) 

6,150 

0 

530 

65 

0 

I. . ·-·· .... ,.._, ..... , ... ..... : ... , . .. , .. ....-.-.. ,. ~ -

Table 2 

17, I: 

14,8( 

2,5: 

2( 
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PRIVATIZATION PROJECT # 263-0238 

.J 

Projected Expenditure by Project Year 

ill 
. •.. ,•,••. 

ELEMENT Ye:ir I Year 2 Year 3 Y c:ar 4 Yc:.:irS TOTAL 

... ..... .. . . .. .. 

TECHNICAL ASSISTANCE 
'"3 

1,028,435 4,221,794 4,575,865 4,456, l 68 2,870,908 17,153,170 

~ ... I-' SALES 0 5,500,000 6,000,000 3,300,000 0 14,800,000 .. ·; CD 

w 
EVALUATION 510,042 489,256 559,537 765,630 204 ,86] 2,529,328 

AUDIT 0 45,000 45,000 45,000 67,500 202,500 

LOCAL SUPPORT 87,500 70,000 70,000 70,000 17.500 J IS.OOO 

/ 
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