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B.'!0('.!7'(>3!-3!$'!$%IB%-3*!'+B1B$'-'!3.!38>)8!7'?838!-B('.>3!$)8!'M)8!-3!;).'.*',!
8'$%3().,!+).!)>()8!A).-)8!-3!F8%',!'$!(38+'>3!7'('!(3+'7%>'$%*'(!'$0B.)8!-3!$)8!;'.+)8!3!
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76'9)M.,'&)G"D"(%>,"&/)!">%6/)NOOP1)5B'(("&#"4)/%)M.,'&)Q"+.6$/?)$&)/B")76'9)5%.&/6$"48)Yj/V,!7C!
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A).-)8!-3!-38'(()$$)!%.>3(@(';38C!!

E%!,*$*,&6.-0/!*/!+(.!#*,&%)(.!26,.4'-+*.!R!*/!*+!.-.'*#%!C-/%/&-*,(!4,%2*!

='8! 0('.-38! 73(-%-'8! 3O73(%13.>'-'8! >'.>)! 7)(! A).-)8! 8);3('.)8! +)1)! +'7%>'$38!
7(%&'-)8! @(';38! 3.! $)8! 13(+'-)8! A%.'.+%3()8! -3! [3%.)! Y.%-)! 5! 68>'-)8! Y.%-)8,!
+).>'0%'().!3$!+6'+0!;B(8@>%$!-3!837>%31;(3!-3!JKKL!'!$'!1'5)(!7'(>3!-3!$'8!;)$8'8!-3!
#(%3.>3! Q3-%)C! W('8! 3$! '.B.+%)! -3! ;'.+'(()>'! -3! =3D1'.! b()>D3(8,! 3$! "c! -3!
837>%31;(3!-3!JKKL,! $'!;)$8'!-3!F(';%'!2'B-?!+'54!B.!e,c!7)(!+%3.>),!V)D'!B.!g!7)(!
+%3.>),!_B`'%>!B.!X,L!7)(!+%3.>)!5!F;B!V';%!B.!Z,Xc!7)(!+%3.>)CL!F$0B.'8!;)$8'8!+)1)!
$'!-3!_B`'%>!>B&%3().!IB3!+3(('(!-B('.>3!&'(%)8!-?'8!7'('!3&%>'(!+%3(>)8!1)13.>)8!-3!
7@.%+)C!!

F! $)! $'(0)! -3$! H$>%1)! 'M),! $'8! +'?-'8! -3! 38>)8! 13(+'-)8! ;B(8@>%$38! 3.! 3$! \)$A)! D'.!
830B%-)!B.'!>('53+>)(%'!7'('$3$'!'!$'8!-3!)>()8!13(+'-)8!-3!6B()7'!5!.)(>3!-3!F1E(%+'!
+).!$)8!IB3!83!3.+B3.>('.!AB3(>313.>3!+).3+>'-)8C!V3!1'5)!-3!JKKL!'!3.3()!-3!JKKN!
7(@+>%+'13.>3! >)-)8! $)8! 13(+'-)8! -3! &'$)(38! @(';38! &%3().! +41)! $)8! ?.-%+38! 83!
(3-B+?'.!'!$'!1%>'-C!!

/)(! )>('! 7'(>3,! $'8! ;)$8'8! @(';38! (3$'>%&'13.>3! 13.)8! 'A3+>'-'8! 7)(! 38>'8!
A$B+>B'+%).38!D'.!8%-)!$'8!-3!Q'((B3+)8,!=?;'.)!5!<)(-'.%',!+).!+'?-'8!'+B1B$'-'8!-3!
3.3()! -3! JKKL! '! 1'(*)! -3! JKKN! -3! 3.>(3! "X! 5! 3$! JL! 7)(! +%3.>)! (3873+>%&'13.>3,!
-38>'+'.-),! 3.! 7'(>%+B$'(! 3$! ;B3.! +)17)(>'1%3.>)! -3! $'! ;)$8'! -3! WH.3*,! +).! B.!
+(3+%1%3.>)!'+B1B$'-)!3.!383!73(%)-)!-3$!"L!7)(!+%3.>)CN!

B7$%/.-0/!)*!+%!&,-.-.!%+!.-.'*#%!2%/&%,-(!R!+%!)-.$(/-2-+-)%)!)*+!&,S)-'(!!

6$! %17'+>)! -3! 38>'8! 7E(-%-'8,! $'! +'?-'! -3! $'8! %.&3(8%).38! 5! $'! +).83+B3.>3! A'$>'! -3!
$%IB%-3*!>('G)!>'1;%E.!%17)(>'.>38!+).83+B3.+%'8!7'('!$)8!;'.+)8!-3$!\)$A)C!9)1)!3.!
)>()8! 7'?838,! $)8! ;'.+)8! +3.>('$38! >B&%3().! IB3! %.>3(&3.%(! 7'('! '830B('(! 3$! +(E-%>)! 5!
0'('.>%*'(!$)8!-3748%>)8,!3.>(3!3$$)8!3$!-3!61%('>)8C!9)1)!(38B$>'-),!-38-3!837>%31;(3!
-3!JKKL!'! A3;(3()!-3!JKKN,! $)8! +'8)8!-3! %17'0)! 83!1B$>%7$%+'().C!9).+(3>'13.>3! 83!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g!R%("/I&)3")"+%&%,I')?)&"#%+$%4)3")5'4')K6'9"!jk"X,!"L!837>%31;(3!JKKN,!7C!""!
L!68>'8!;)$8'8!D';(?'.!73(-%-)!B.)8!"eKCKKK!1%$$).38!-3!-4$'(38!-3!8B!&'$)(!-3!13(+'-)!3.!3$!73(%)-)!
+)17(3.-%-)!3.>(3!1'5)!5!837>%31;(3!-3!JKKL,!38!-3+%(,!B.'!13-%'!-3!"CeKK!1%$$).38!-3!-4$'(38!'$!-?'C!
7(S:T/$4'3)E'()7,'(,!)+>B;(3!JKKL!
N!!"#$%&'()*+%&%,$+)-./(%%01)2$33(")*'4/)'&3)5"&/6'()74$'8!PQR,!1'5)!JKKN,!7C!"ZD!

http://www.imf.org/external/pubs/ft/reo/2009/MCD/eng/mreo0509.pdf


!

e!
!

$$30'().!'!>(%7$%+'(!3.!3$!+'8)!-3!b'D(3%.!5!-B7$%+'(!3.!3$!+'8)!-3!F;B!V';%,!830H.!-'>)8!
-3$!PQRC!!

R0B'$!IB3!7'84!3.!6B()7'!)!66CYYC,!&'(%)8!A'+>)(38!+)%.+%-%3().!'!$'!D)('!-3!7()&)+'(!
$'!+(%8%8!;'.+'(%'U!7)(!B.!$'-),!0('.-38!3O+38)8!3.!$'!+).+38%4.!-3!+(E-%>)8!-B('.>3!3$!
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http://www.alqabas.com.kw/Article.aspx?id=534300&date=17092009
http://www.imf.org/external/pubs/ft/reo/2009/MCD/eng/mreo0509.pdf
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http://www.world-tourism.org/facts/wtb.html
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http://ec.europa.eu/economy_finance/publications/publication13087_en.pdf
http://ec.europa.eu/economy_finance/publications/publication13087_en.pdf
http://www.ires.ma/IMG/pdf_Rapport_Strategique_IRES.pdf
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