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N MV DY MINNND MHDINN P2 DMIPIND MIYINT DIIDIY THD
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, NN MTIVD 2OY2 HINK DX DYTHIND NN MNINKD DIV NDINN
TINN ;M MTIVD OOYA DN PIINN OTNRON PMWH 50%-I DD JINI
NN DYTHND MAN IOND MNIND TN .TPNIND-PI TNV DY T20N Y
qP°02 Q0N D172 TNY MIPYOINTI XOY DX ,N2) NDIVND DOWIPIaN
MTIVA 92PN 90N NYY NMININND DIV DN ITY .DXVITIVDN
12y MNIN MINAY DIWIIN PN DN NYY NI DTN MNIAN
NTIVND DXNIT 1P 18 YNDMN 44% 1995-1.2001-1 68%-2 1987-2 60%-1
, 2N MTIYN A0V NYWA 51T 52PN .N7OYNI 58% NMYD ,m7N3a
0’19011 .1998-1 104,600 Ty 1991-2 18 )2 94,200-1 :DXNMWVN DI WDTH
50,662 Dy THY 1999-1 45,000 Ty 1987-2 22,740-1 DIOODN NOY DXOOMN
DM N2OVYND MOIVSNN NYY THY ,ININD-PI INNWNL .2001-2
.OECD MXIND y31012 45% Ny 50%-2 Dy 2000-1 HNIWI

NI DY TN OYA I2ya MY D2 NDIWND MY NMONID
NN NPYIAT AT MOLINDI IPNY VYN PLVIONY LYNI 1INI)
YA DD NN VIYPO MNVIDIDNINGD 1V ND 72ya NN NDovnn
VOPINY OO MNIAN MTIYN DY 53 0PI XY, MNIN MTVD
M2 NYIVWNN NIIYNI

Nni77Onn NN'NO

NIT PINKD NYYA NN NDIWNN NIIWN DY DIOVYTHIN DNYIIN TN
SV NVYOPN NI NN II2 JOIND ND>THINY ,MODINN NNYNHI NNNIN
NMINY AT NIIYND N IDITY MY NIVANY 1M NDIVNN NIIWN
mM>55131 20,000-21 DXVITIVD 43,000-2 OV DX THID NPRTPRN MOOINI
DYVITIVDN Y2 50%-1D NOYAD DYTHD NN TPND MIJIN D52 .INNID
NN DY 4D 21D AW .M NPIVNN NIIYN 550N PYNRI ININD
DTN NOYN OY MTHNDNN NI PINND NYYA 1NN 1OVNN
NIWNN DY NVLWPN NI NN I AN ADTHN MIIND NNYNA
YNNNN NMOYN D3 MINDY,TI DY NN NTHI MY DI NIVAN)
M) NDIVND DT DOWIPXA 1YW 90-1 DNV MIVIND NN



M2 NO2WNY MY ,DO¥IPYA2 DIDYTHIN DN NIDD NN NN
Y9I ND

ANYN P 7P IMIIN NDIWND MWD DY PNINDD NNAND ,NIND
NVYPN NI DXAPNI . TNYA D) TYOIN T NI, MDY DY NNYNY
TVYDIPNINT TIVON NMIVON NN MYNNXI D) NOTY NIIWNN DV
NININD XV NVPRTPRD MPINN NP MYSNKIY NN
NPYI NHNK TNPNA,NIINI NPIPNYN NOTIN XN NN NOIWND MIYIIN
JPNTY DR 10N DVOP NI, TIORIYN NIINT MN»P NPNIAN

D'IN11 DAIN7 NIYWRA NDIYNYT7 NIvI

199532 N2YN2 MY P2 PNIAND ¥ 1M NDIVND MYIMNN N»NDI
NI NOTIND MYIXPN .DNPXID DXNNDY MTOID MYININ P
D»PNNY TYN? VR MINPNIY PN ONIN, MY DY 1) DY 7NN
TINVIDIDNN-D1 NPITN 2IWNND PR, TIINRD NNV D) YIPI GTIY

DVITIVDN PO MDD MRVIDIVNINNY DNIPIVIIP

TINN 17aNn

STIND IWINN 22D NP NITIY NNN2IN NDIVNN NIIWND MY N»YI
N25WN0 T NN DY DTN DINN DIWVIP D132 MNINND DNV
,IPNN MTOIND MNVIDIININD TNNAY,NINDNPN MIIWNN TN NN
12>20 ,0°92)0 DY) P NTINN-N TIND DINN NNINRD MNDIRNN JIN
DMTIND 5932 DM TIND DYTNVD MDINDN JPRY DITIND MY NN
, 59211 NNDNI DDNNN NMININAD NNTY NIAN ¥ .0YD9152) MDY
N2oWNN NOIYNI A5NVND DT DXTIND DY GTVIND 150NN 1T 1oV
19017 TTIAYN NID MNNINND 2PN T DDOY 2D DIXPNND VN .NMIIN
9552 1% NN OV DTN TOINN HINKD 99X KNI 172NN DY STINYN
DXNTI M ,MORIVI 172N MYON MNP WITM .M DIIIND
NNY DIPN W ,NMAN NYIVNN NIIWNI PIT INIPND PN DIV NIN)

.12 725V T8 NYTN NN
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MONID'DON [NANA 71D

N1 720 MIOWNN DNNY PIVMDDN NN DN HVIAD WPV NNINKD
DYTNROND 1A% XIVMDIDAN JNIANT .DXVITIVON P NVPN NOTHN
JION WIND DMIYANI 7N NOY MPINND MY MYON NPDIDIIND
D192 DIDNY YIVNIDIAN JNIANN DY IVIVXA NN NTIVD THD DY P

.DXaN MNNY TITN NN
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D'NOTIN7 190-'N]

NIVINY TRINK N7 :TPNDIN-29 N7 NN 1DIVNN NN DI
J9INT NP NOD I ,NTIAYN PIY NIV SNNPNI DDV DTN NI
MNMYNN MN DX IYIAP NN PYNN MNAY PITH

NIVINY NOITY NIIWYN NNYPNN TNTPNN NDIWNN NN N3
9WN DTN MI NIYIN DY NPINNT .DINDTIN DNV DY MINTPN
T2V HHO1 NIV PIY NIV DONIIVI DINDTIN NN SNNPM
MYSNANI NTIAYD TIVND DY INPINKI XN VI MRTPIND NPYYND
M NNDNA J12) (VL7NN) MNINIV NIYIMN NIV dNOWNNI NN
YY) DONDTIND DONDNIVN NIYINM N2V . TIPNN TIVNI T
oW NN 0 DY NPNY YT TIN,DMNIPWI NPYYNN YN NN
MONI MINNNY 9NV NM2) MR NIXN NY» OTPY 2T DTN
YMN TP KIXII NXOTN POHIN 02N OPIva DININT DININN
,LOTINNND 2NN IMNISPN ,220WN 717 PON 12 DIV»Y O 5 IWUNDI PN
.DYT2IYN 1NN INRIDVA PNOTINN

2952 PYNN ONIND NI NIOIN NYIT DVSIT MNINKD DIV
MI2N ONOTIND DY NN HWNIPN TN VI MNTPIND NPYYNM
YPMYYN DI PIIN NI, )NINDI D730 MINNA NANT IMNTPN 122V
DOOWND TMNIDNIV NN INAINDTIND DI B . TIYI MIDNIV DI N
MYMN NANIN OY,ININND ONTPN ININD DMWY DIDDNI PTIND NN
.13NIND N MIYOX D) ,NMIA) NDOWND

,DNNON NON DPN D ,031NY DX2IWN OPNT MNINIY OX 073
:DONIAN DPOYN NN NPV ¥ 1O
NP2INT YN SYSHN MYNYN DIXRODTIND NPNDNIVN MDD e

TMDIVIIN HY 121 17192992 NPDIVIIN DY PWNI 120V mNIaN

.DYTINN DOVIINY DIIWN
,PIIVPOND ,DXAVNNN YNINNI TPNONILN NIVINM NYIVNN e

TIN2NIVPIAM PN ,DIN NPYYN  MIIITRN PN, oNUnNin

NIANWY JAN 7N 1PDY MY DY N 1NV 1N W — )

PYND Y NOX DININDD M YMDIN MYNIN ININIDIY DYDY

192N PYNY TING N2IWN NNYIIN DX T, MNTPHND NPYYNI



SV 910002 MNNDTPR SNDTINT ININD MNODTINT NITYD TIWND v
moYoNn 29w >TD TIN ,NIVINDY NITION DTIDD NION
NP MOon1a 735 1IN2»Y DOROTIND 90N YN NNV
MTOMY DONDTIND I907 YN2Y DPNDNIVA MHIIND NITY
NI 21NN DI, MNPPN MODINI YINOW ¥TI TIN ,OONTPN
DYWINPNN NYIVNN NIVIND MINNT DN WY DYMYNYNN
NPYYNSY D552 NTHAYN PIYD TNV TPV NIND DINN
INNND MIDIN DY 190N 1D YY) NNYT TONN) VI MNTPHND
ATNN TIVHN DYINNIY

N22WN Y1270 NONR DINNHD NPLITIVDI DXVITIVD TTIYD 1T MW
NMND MTIN L0091 1M VI ) WNIN TII .TPNTPN TONXPN
JPONIYIN 192N OMINRD 093501 D»NIIND DIYOWN
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6 NIN'NI 'RV'OMNAINN [ 7NNN

3l

NNTN

NHONA DMN> IPNNI I PAY IPNNN DY NXPNN NDAN D102 NIPOYD
N22WNN N2IYN SV NOTN DN DWYNY NIND NN ,MRDIDIDNINGD
ININ ODY DXNN DY HAIDN NPIONN 292 YAP NIIWNN DTN DM
D290 T NY RN NI DINNNN INTPRND NIV DIXINI YYWIOY
NI NN NIN OWOY ININ MM DY IXININ MNID 0T J9IND

1212 NN ST DN — T IV NIWRIN DINDD DIVITIVDN

AIN7NA 71;7'WD Adynn NTYI 7W NDyn

SY MIIYNN D) NN IPNNN IXPNI VIPID WY DINPIVN INY P2
7272 DPYD NIIPNY POIND W ININ INND .OPINY 12NN DTN
DINN 932 IPNNN SDIPN NN ,JD 1D IPNNH DY MMINNT MIND
,DIPNN DINN2 INPA AMAN MR OHYI NITOINA 1290 ¥ »IPNN
DINM DIND 533 OMIPNNRN MTOIN NYIY 5 13 DY IMN D119 KDY
VPNY N7INA

DOYXINN DN DPYNA .T2Y2 PP DXIDDN DN MY MTA DIODNN
DONMD OOIPIYN MMNPRN .DMNIY DN DN OPYNY,MTNN DNY HY
19 PONA 2PN PIIND DTYNM IPYODLVLDY NN NIVYIN ON
NN DNMNND Y 729 7252 PP MWD DY DXODIANN NN DINININ
,DPDINIDIAN DININ) OND XD DTN 2ITD DY DIWIANNT DINN) DN MTN
.19 DINNND DYPNNN NN NNNDH MY DXONMNNN

yin

TNOPOA N INRIYIININN (971D) MDA IPNND TPNINIT NN IPY
DONMN VX PIMNPHN PMIRXIN DY IND PON DN DNNHD OPOYN
SNV YDIDIAN IPNNN 21 S0 IPNN T KD LYNI N NVLPDIAY
DNINDN MNVIDINND 97190 TPNINIT IRXINND .INVIDIDNND TIV)
NIV NI ORIV NN 9MND TPMINDT ININN DDIN 20%-32



19 TPSNNI INNN W AN D7D MYSHNI A2WNNN PN (75%-2)
IPNND NTYPN IIYN THPINND SNNN 9N HNOVNINT IRIINND
99013 M NDIYNN NNDN XIND YNNI MDY XIN NN IPINIY
NONT IPON NIN DN DMIPIYN NINY ,0MONOVYNN IPNH NN
203 MY IPNND 1IN PVNINIT NIND PINDINIT NN PIPIONN
1291 1% NITA.OXTNN DDIN YN MV DI N1 IPNNY NN PN
2N NYIVNN NIIWNI 9"MND THNINDT INXINI

91 9,200-2 X 2002-5 NN NYOVNN NIIWN DY NDIPN
,1.6% N1 OECD MISIN DY YI1INI) 0NN 13 2%-d DN Ny
97 (ORI MM [2.3%] 270N [2.4%] NNONP [2.5%] TP PN
2,600 PP DN 1T DIDDN IPNND DXVTPINN DXANWNIN 19N IRNY
NMN N2IWNN NN MIRXIN OO0 27%-d IMDI ,N"Y PN
2NN N 0.5%-2)

INDU'DM22INN 370NN |IN'D

MINVIDIDIIND 191D 1237 TIVI KNI NI N2IWNN NN PN
:DIPYY DIPYAN NIYIIND PDINND NI, JAN) NN
MNVDIDNNRD DY D00 1IPNN - -
NPMIND PN DIIP -
110Y (DYVPNI) NOWNN ,DININD ,INYYN :DPNON MNPH -
DM Y NPTV MASPM DPNON IPND DN -
TN IOON DIPPANN P2 TN TN DI N8P NPDI DONAN DXYDA
AMYNNAND INDIDIDNND IPNND DIXPIND DXANWAN NN NN

NINL'OMNIIND 7W 20 27NN

17797 NDD ,NNN NYPNI NN N22WNN TN POINND D3N IPNN
NXPIN DM OV NPYNN DTN NN DY IPNNY INNND DIMDON I
DY2INN DXI»DNI IADN THD DY MTOINN P2 PINHN NN DIID
MNPIVIP THO DY MTOID POINHDT,IPNND DIDDY,ININT NN OINWN
01202 DOYNNWYN MR ,IPNND DM DY NP INIPND IMTL pNH
1,420-2 5y MNINKD DMWY TMIY M3 DIDD IPNNT MNPIVIP 292 PINHN

DM SY PN NAXPNN 12 40%-3 NN XM DAY DN
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nernnnn ywnn ning?

12 DPOINHD NPMINDI NMIIPT MYINNI IPNND DISPINN DXANYN
MPT) PN MYSN N2 DOV DY IPNKRN MYSN THD DY DXIPIND
DNIIYN YY MODDIAND ,DIPMIXONN THD DY 018N DIPID ST DY
YDINPN DINPIN,2MINY INONIND DIYINNN NDIDY NNY MYNNN MMV NN
.D>IPIND PNNN
1PN 9N N ORIV IPNHD NDNNT NPV NPMINDN NNIPN
YAYPNI TINORN DY IPNNN IR (MWD INT 12 45-2) 1PN MNINDD
1191 10-2) (BSF) 27NIN-OXI TIMIND-YTN 1PN ,(DVT 1020 22-D)
A7IYWD T DM 6-3) (GIF) MINM-ONIY TIMIND-YT IR (T
SONY MINOPND TIMIND-YT 1PN 9N 10 MOAD) NPMIND DNIP
NI LYTHN TIVD O DY MOMIND PN NP L(BARD) 270N
12 DIV ,DMONIY DNYTH 92 MMNN NIMPIIIN NPMIND
DYANWNN 990 (NIH) D) IIND MINYIIN D00 DY IPNND 1P NN
120-521 DINDN 27OYNA NYMINDN NI PPN ONVIDIINN IPNND
YD INT PN

D"™MiIx'n NNR7N

237 P9 35-51 DMNONDH DPMIND XD DININ MNPHN DXANWYD
DIV DNV NOWVNND YTIVND DN WX D9DID MMNpNn .o
VPN TIVNI IPYYD NN, NPNYNN ,YTNN ,TINN A9 DN D3
MDY 2IPNHN NNINHNA YN YIND DPNYYYN MHan ,oapna
P2 NPV MIYPNNI DMINN 1T PRDN PON .NINVIDIDNING
WMPINY MITNPNN MIINT MYNNNI POM,YYNN P NVIDIDNIND
PO MY NIV NVIDIDNIND 7DIYOY :DINDIDIDINND T TNND
A0V MIPNNY PIZVN TOWY AN DN NVIDIDININD "MNI AN

.DY0IV NIV DNVNRNN DN ,MNINNT DNV DT 90N NPH

N"Nl1 7 NITIYT NRNAE NN 3700 N7

(1290 DNIP 5D) MMNS DNIP MTNIY MNXLIDIDNRD MYID
M2aPN IPNNS MTYPHRI MIIPN D PON .IPNNRD MITYPN I MOIINY
DONDN D7MN MDIAPNN MAXPNN YD TO .D"MN MIAPHN MIANPN



INPIN WONRD DDIIDN D YA AOYNRD NNIIWNY LI0T 1P 40-32
NAXPNY TOMN DY MI1NNN 593 TITA W NN NNIP Y20 D) .IPHID
DMIID MV MY TN DODIAPNN 12 NI DN DIPND 1 NIAPH
N30 DY DO DIMIDY IPNND MTYPNN NMMINI NHON DNLP
2990 DXPNN P2 DOV DXDI MXPH MNVIDIDMNND D PoN TN
TNIPN TN IPNNI NSPIN DIZDN NIV IPNHD NPIVND IPNND
DIPNN A MIIYIN MDMIAPN MIAXPIN ,DIMIND ,IPNNY MTYPHNI
VT PO 46- KN 9NN

NNONI IPNNY DXTYPNN DINIDD MV MY XTN NXPH DM
,DMYTN DY AN [ TPND DTYPN VX DMOD DPTIYIN P MIANPN
DYNIN0N DM ,DXVINVPIT-LDIYY DXVINVPITY NNDNY DXIVNND
YD T PN 30-02

NNLE7NN DID'O0

MNRVIDIDNIND IPNNY DXTYPHN DNYN DMIIDN DN NID NI
.DOPY NPINI

>”n0 n’ni iT"ONN
1,420 1,420 70 A¥7N
600 360 NIMNNN NNz
190 0 DMIN'N NNE7N
539 165 NIFIYT NIAYXZAT NN N7
2,605 1,945 3"n0

N7 12 19 .99 DIPN IPNND NIANPIN RN DN NINHN N7
PPN P LIPNINDD 1PN DPMINDT NNIPN D 12 PON NINHNN
(N7RONY TPMILN TPINND ATYNN DY MAMWHNT NP TN VRN
11991 165-51 MNINDN NN DY NPTIWOT MIANPIN .N7Y 1P 360-I2
2,605-2 Ty N7Y PN 1,945-0 n7M NIOX MINNN 5100 TOa Ny
N7 DY NPON .NM2XN N2OWNN NOIVNI IPNND DXWTPINN N7Y 1D
IPNND MIANPNN 993N 75%-3 73295 ANNN IPNNY MIANPNA
MINVIDINING
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M1 VYN ,ONIYA NN NPV NIV DY 1IN DIPNN

70V N7Y M 1,680-3 NI) NYY NP 9,200-31 DOINDN RN
IM2N N2IWNN NN IPNND WIPIIN DIDDN INNN T2 (T
NNINDN N7M DY NODDN NANPNN .M N2IWNN DXPN D51 28%-
92100 NNAXPIN 34%-2 INNN IPNND NNAXPT,N"Y D) 5,650-23

7NN NINXIN 7V ndyvnn

12 IPNND THIRVIDIDNND INIIND DY 23PNV M XD N2
NYOIPINA 93N DIPIN

y7NN7 DIdoN {7ND7 TINRN ‘7D0 0 NNXINN
875 50% 1,750 311 MT7R 720

150 50% 300 q0IT 'DT7R 720

405 30% 1,350 17001 D0 720

315 30% 1,050 N7ITNN

150 50% 300 DNo0I TIY

0 0% 180 YINnA N DN

210 50% 420 NI'01o

75 25% 300 nniw

2,180 38.6% 5,650 >”no

2XPNN OO0 MNRVIDIDINND DY IPNNN MINIINY 77200 NIDH N
N7Y D 2,000-2 TOA IPNND NYTPIND DM NIANPN DY MY 50N
LDPNNN MNPRN IDINHD MNVIDIVNND DY IPNHNN DXPN INY



7NNY7 NITYI'NA N7 N

N”W '9781 DO i
n"ni NN

1,420,000 DRUYLR YA
227,000 A7NNT7 NIDINN 7N
110,000 (EU) nonRn 17N
8,000 NN
4,000 N"NON
3,000 CERN
3,000 ESRF
165,000 NITIY" NIANTN
5,000 nny
1,945,000 n”"ni>”"No

omix'n nnpn

230,000 nIMnnIo
200,000 n7unn
50,000 BSF
30,000 GIF
10,000 BARD
10,000 NIH
130,000 nniv
660,000 NINNX N7 O”NO

2,605,000 7NN'7 NIAX7N D”ND

nNIAAN N70WUNn NDIYN 2NN

N”W 19782 DIDO TN
5,650,000 n'ni
1,680,000 TIN'7 DY

700,000 ninNn
660,000 7NN
180,000 nin'o
330,000 nny

9,200,000 >”no
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PTH NN TIAWND PO IPNND NIIWNN PN DY NANPN NIIYN
NOIYN 505 HY NOTHD DN IPNH MTOID MNXVIDIDNIND YAy DY
TYN NN NYIYNN NIIWAY STOY DNNN NN DM N9IVNN
NPNY N2 DOYIAPN DNNN DI DXIA1N IPTHD NYITIN MR NHI3
12 DN YAPI ,MINN NIV MNI I IMNIN TAD DY SwOW ININ YHya
N2oWNN NIIYN NN DI NIVIND TIRINND ,MIPNNND NIIWNN TN
TIAPNNT NN NI .AMAIN NDIWAN NN 55 5STND ,NMaxN
MY NP MYSNND DO IPNNA PIDYD D¥21N (MNXVIDIDNIND YaY)
PP NN HIAPO 1P MIPNND NI IPNNY WIPIND PN
DPIAPNNRN MNVIDIANINT IPNNY NYITIN NYPYNN DY

N20WNN NN MNOXND MIIP TN ,NPLNND 1 PNOY MNINN
210002 DTNYN DN 7JADIN” ININD DXTNONN 9951 40%-I .AMAN
DYTNRONN NN NP NN NIN VYA YT IPNN V0N WHAT MDD DY
SN YTNROND OON

D"0NO
17T noin 7n
0.35 0.25 0.25 nen
5.5 3.5 3.5 (VXIDN) TIN'7 DY
0.33 0.4 0.125 N2N 27v7 1aYn

MAIPN DNV YR NMAD NYIVNN NIIWNIY DINNN DX
OV 18-1ND% PaN 115,000-2 DY NODIIN ¥ NN .O>TIdN 220,000-
O NMAXN N2OWNN NIIWND M MNND 1D 40%-3 DY NDNI NYY
PIY DN NN G0N .ONY YIIN 2 (DOPIWN) YXIMN 0TIV TYn
NN N2IWNN NIIVND GIVNN POV ININ MIMDN IYIDY PN TN
,TIPNN NN DOPOIN WIOYN ININD ONODN INY WIP 170D
D>MNY DXTNIONN DNYY DININ NN 1 1D INYWNINN IPNNIY 11YYNI
YXINNN DN T91,TNND 30 MDY, THND 20 XIN MINVIDIDININD
NI IPONT LTNND 23.5 21P2 NI NOIYNA 0N DTRON DY
7MY DXNMIN NN .DXNN 7,650-2 NMAIN NYIVNN NIIWND DIWVITTY
MY TN (OPYN M) DOWIT 199,00V 28 NOIYNI NIVH YXIND
2 NN DOWTN DN 275-2 Mva



MV Y92 D»OY DYNION 8§25 DN DYNN DY T 190N PadH »T1o
2YPPA D OWHOYN ININD OTNIN 9DN ISYHOWN ININD ITIDD NN
.1,270-2 w0 INXIND TNOD DONNNN 199m,7,000

MDY 3,200-3 IWITH NIYA MY THY YN MNTIPN MHININN 10
1991 ,15,000-2 71>1> 1Y ININD OXTNRONN 90N SIPNN MDY ININ
MY ININD YTIVOD NN MY MY TN DNNND D18 DY TNION 4,250-2
RETPInlaly

NYN ININD YTV NN DOINNNN DXTNONN 190N NN PADd >T1d
158,000-52 T8 ¥ 1293, WK ININ 20 DN 33,900-2 DIWATI MIPNNN
;09PNN NPRY MY ININ OTNRON HDI1D) NN PYNI ININ ITNION
(M NXOD 77D >TI5N 13,000-31 M2 >IN 73,000-3) 86,000-1 DN
M550 — IRV, MINVIDININT VT

MY 23N P MINVIDIDININD YD DIIAPN NX 7T WIWND 2NN
,0>1151N 72,000-0 M>S51N1 ,0>TNION 110,000-3 DY DTN DPpWN
VTN 270WNA [ NIRNYD DWD .98,000-2 NNINSN NVIDININDY
NPRTPRD MOHINN H910) MOOI1N2Y D> NN 118,000-0 MNVIDININD
NN IMYD DM DINDND 2270 .DOVITIVD 98,000-0 (NNNNID
MINVIDININD DNDNI 1PN NYYD TIND MDY NYNRIN

7NNY7 WATIA DIDOA 7V NN

19 60%-3 TS0 DXNOX MIPNHNT NIIWNIY NYTO XIAN 0NN NN
122WNN NN TNRON MDY .(67%-I DNYV 1P 27DYNI) DOVITIVON
NPND THIN MIPNNI NIIWNN DXPN 7951 ,N7Y 52,000-3 X 112N
YIPIN DMIPNNN MITOMN DIPNN THIXNNIY NN .N"Y DN 5,600-2
NN NM2N N2IVNN NIV IPNND WIPIN DIIDN 7N TIN,IPNNID
6,300-2 270YN1 MXVIDIVNND DIPN 7PN K9 .NrY D1 2,800
NrY P2 2,600-2 1PMIIVN 29D IPNND 1ASPIN ONMY ,N7Y DN
REpal

NP D250 IPNNY NIAXPNN NYY DY YINNNIY NI PYND MR
NI WOSNY TIvA ,0.25 23 PPa NN OECD MXINA M0 120w
NI MDD ,0.35-0 7120 NI TPDIINDY 790N, TIVI19  NINY Oy .0.28-D
OWN 25%-71 M)
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SN N TN TPRTPNI IPNHNT PN 1272 NIND-PA INNWA D2
JOP 90N ORIV ¥ IINN MNMAN MIIND T2 2D ND 2IwWN
DY2YTN D9 PN DN .OPNTPN N DPNNN PN MITOM DY TIND
Planck Max-21 19987 C.N.R.E.-2 ?)p» 10NN 0)P NN PN W N.LH.-D
20N NT AN .Y PPN MNOND MNVIDIDNIND DINT 99N 0NN
SNDIDIDNND IPNNI NDONDD NYPYN






7 NINV'0MIINN NN

4]

D'YITIN D'N'YUNI

oW NMNTIY NNYNI ITON (1NXN NIN LYNY) MNVIDIININD 1))
29N TINN 1925-1 NTONY ,DOVIPI NXIAYD NVIDIDVNIND
SUNN (NN 11IDVN D) TI) NIV THPNI , THIAPN TPNVIDIIIN
NOWI DUNI-IT D10 DY DDIAN DN MINVIDIDINN DV DI ININD
PONNN NI TN, NVIDIDNIND WNI XIN NOWIN ,DNINID NP
201 .NVIDININD DY INTPRD WNIN NINY ,NVPIN DY PIMIONDI
220N MOVINT NIAP TOAN P DO dNDA 511 YANN IXY OONITH
DY2»NN PN DXIAND . NLPIM NIV NPDND DY NN 1ITHN-IN)
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Summary

THE 11™ ANNUAL ECONOMIC
CONFERENCE - JULY 2003

Conference Head and Editor: Prof. Reuben Gronau

Preface

The 11" Annual Economic Conference was held this year during
a pivotal period — between the completion and launch of the
Israeli government’s economic plan and the discussions about
the 2004 budget. Each of the conference’s four subjects touched
on the economic reality of our lives. It appears that the success
of the conference’s deliberations, chaired by Finance Minister
Benjamin Netanyahu, indicates the vital nature of the subjects
that were discussed.

This year, the central topic was the question of investing in
human capital. Investing in human capital has become an asset
of permanent economic value in all developed countries and in
countries seeking to promote their economic standing. Two
teams examined in depth the optimum utilization of human
capital in Israel in the pre-academic and higher education
systems. The first team was led by Prof. Victor Lavi, who
prepared the conceptual infrastructure and developed the model
of reform, and by Ms. Ronit Tirosh, who added practical-
applicable aspects to the proposed model.

The second team was led by Mr. David Brodet.

The third team, which focused on credibility and
transparency in the economy, attempted to clarify the proper
conduct and performance in three economic focal points that
propel the economy: the Ministry of Finance, the Bank of Israel
and the capital market. Prof. Zvi Eckstein led this team.
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The fourth team, headed by Prof. Avi Ben-Bassat, grappled
with the “ship” of macro-economic policy, which was buffeted
on all sides by strong crises from the time the team began its
work prior to the 2003 elections until the conference.

I would like to express my deep thanks to the team leaders
and members for the great effort they invested. And hearty
congratulations from all of us to the man who presided over the
entire group, Prof. Reuben Gronau.

Prof. Arik Carmon
President of the Israel Democracy Institute



Recommendations Regarding the Higher
Education System
Summary of a Report for the 2003 Annual
Economic Conference

Team Director: David Brodet

The higher education system has developed impressively in
the last decade, not only quantitatively. A number of significant
changes have occurred, and in particular the establishment of a
network of academic colleges (both public and private). During
the 2002-03 academic year, some 220,000 students are enrolled
in these systems: 7 research universities, the Open University,
22 academic colleges (public and private) and 23 academic
teacher training colleges. The most significant phenomenon is
that commencing from the 2002-03 academic year, more
undergraduate students are studying in the colleges than in the
research universities. This has reduced the cost of student
undergraduate training and constitutes a tangible expression of
greater access to higher education.

The goals of higher education are: training skilled humanpower
for the labor market; advanced academic research; preservation
of culture; furthering social and national goals; training senior
teaching personnel for the next generation of the higher
education system.

In the next decade, the higher education system will be faced
with the dilemma of continually adapting the universities to a
condition where the rate of annual growth in the student body
will be lower than it was during the preceding decade.
Priorities must be established for advanced areas of science
and technology such as: nanotechnology, biotechnology, brain
sciences and artificial intelligence.

The required policy will supplement and intensify the academic
colleges, raising their academic quality until a quantitative
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critical mass of at least 3,000 students per institution is reached.
The allocation of work among the colleges and universities
will be such that the number of Master’s and Ph.D. degrees in
research will increase at the universities, while the colleges
will focus on undergraduate studies and non-research Master’s
degrees.

The level of national expenditure for higher education in Israel
is presently about 1.9% of the GDP (about NIS 9.2 billion),
which places Israel quite high in the ranking among the other
nations of the world in this sphere.

During the preceding three years, as a result of the economic
reality in Israel, there have been cuts in the public higher
education budget.

In view of the needs of the economy and society, it is proposed
to maintain this rate in the coming decade, while continuing to
enhance efficiency and introducing structural changes that will
increase the share of the colleges on the one hand, and
strengthen university research on the other hand. This step will
lead to greater output from this system.

In order to maintain the academic quality of the higher education
institutions, a professional body should be established that will
specialize in assessing the various faculties, both for the purpose
of recognition by the Higher Education Committee and for re-
evaluation of existing bodies. The possibility of using
international evaluation organizations who do such work in
other countries should be considered, so as to obtain an objective
assessment based on advanced international criteria.

A major reorganization should be applied to the distribution of
work among the teacher training colleges and the schools of
education within universities. It seems that the colleges have
an advantage over the universities in teacher training and in
providing pedagogical tools, while the universities have an
advantage with regard to training in certain disciplines. Effective



cooperation between the various institutions will lead to
improving the quality of teachers in Israel.

The access to higher education has greatly improved in the
recent decade along with the increase in the number of
matriculants, and the opening of the colleges should be credited
with this trend. At the same time, the participation of new
populations that are currently unrepresented in the higher
educational system should be increased, such as the ultra-
Orthodox, Bedouins and Ethiopians. As to the ultra-Orthodox,
it seems that the various college courses are the most appropriate
way to approach this population. We believe that their
integration into the higher education system is vital to the
development of the Israeli economy, owing to the constantly
increasing percentage of this public in the general population.
University research is particularly vital in order to maintain
the leadership status of Israel’s research universities. The
research budget also dictates the size of the higher education
system, as it determines the final output of Ph.D. graduates
required by the system. The main expenditure on civil research
in Israel is expended at the universities, in the absence of
significant civil research institutions.

The present scope of research expenditure is NIS 2.6 billion,
which is 0.5% of the GDP. A similar rate should also be allocated
in the future while ensuring the introduction of state-of-the-art
science and technology spheres, with objective external control
of the quality of research based on accepted international
standards. If care is taken to rationally distribute the work among
the various institutions, research may produce more effective
outputs.

The organizational and administrative structure of the research
universities in Israel is problematic. It is based on a two-tiered
management system with a rector and a president, which is a
source for confusion regarding responsibility and authority.
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Moreover, it is run cooperatively because of the great weight
exerted by members of the academic staff on the nomination
of the rector, the deans and the faculty heads.

This reality is not acceptable in countries where university
research is at the leading edge, nor does it foster university
excellence and achievement.

The team recommends shifting to a hierarchic organization and
administrative style, where the chain of command is based on
an involved, high-quality public executive committee. A
university president would be nominated by the executive
committee and would be at the head of the university pyramid
with the authority to nominate the rector, the deans and
department heads, while establishing standards for
accountability, authority and achievement. A select university
senate will constitute an advisory academic body that monitors
the work carried out in the institution.
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