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Abstract 
 

This paper investigates estimation of  extreme risk in a number of stock 
markets in the Gulf Cooperation Council (GCC) countries(1),  Saudi, Kuwait, and 
United Arab Emirates, in addition to S& P 500 stock index, using the Generalized 
Pareto Distribution (GPD) model. The estimated tails parameter values for stock 
returns of  Kuwait, Saudi, and Dubai, markets show  the  likelihood of significant 
extreme losses as well as significant extreme gains, compared to the case of more 
mature S&P 500 stock returns, which exhibit possibility of significant extreme losses 
with insignificant  gain prospects.  

 
 سواق الأسهم الخليجية والأسواق الأمريكية  أ  فيقياس المخاطر العظمى  
 ملخص 

 
   ق الأمريكـي متمـثلاً في مؤشـر   يتناول البحث قياس المخاطر العظمى، النادرة الحدوث، في بعـض أسـواق الأسـهم الخليجيـة والسـو          

 )S&P  ــذي ) 500 ــة      ال ــة متداول ــبر خمســمائة شــركة أمريكي ــةالأســهم أســواق في يضــم أســهم أك ــائج البحــث أن   .  الأمريكي توضــح �ت
مـل   ذات الوقـت تح في بالرغم أنها معرضـة لتحقيـق خسـائر كـبيرة إلا أنهـا      - دبي  الكويت، السعودية،    – الأسواق الخليجية    في الاستثمارات

 يحمـل مخـاطر عاليـة ذات خسـائر         الأمريكـى  حال حـدوثها، بينمـا السـوق         فيفرص تحقيق هوامش ربحية عالية كفيلة تعويض الخسائر الكبيرة          
) خاصـة الصـناديق السـيادية منـها       ( العربيـة    الاسـتثمارات هـذه النتيجـة تـدعم أهميـة تجنـب           .  تحقيق عوائد ربحيـة مجزيـة      احتمالكبيرة دون   
 .    الخليجية المذكورة منها بالطبع أسواق الأسهم الناشئة، الأسواق في الاستثمارلأسهم الأمريكية للتوجه نحو  افي الاستثمار

 
 
 
 
 
 
 
 
 
_____________ 
GCC countries include Saudi Arabia, Kuwait, United Arab Emirates, Qatar, Sultanate Oman, and 
Bahrain. 
 
 
 
 
1. Introduction 
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Stock markets are subject to all types of financial risks that affect business 

institutions, such as credit risk, operational risk, and liquidity risk(1). Monitoring 
financial risk is important for financial institutions as well as capital market 
regulators, because it helps devising and re-structuring risk management strategies. In 
recent years, Value at Risk (VaR) has gained momentum and became the standard 
measure of financial risk analysis. VaR is defined as the maximum possible loss  to a 
portfolio or a security  with a given probability over a certain time horizon. In other 
words, VaR, reflects how much an investor can lose with a probability, say p over a 
certain  period of time. 
 

Though, there has been voluminous research on VaR in financial markets, the 
task of estimating VaR still remains challenging. The major challenge lies in 
modeling the return distribution which is characterized as fat tailed and skewed in 
empirical research. While there are different approaches of modeling financial risk, in 
recent years VaR method attracted more attention in the financial literature. The main 
purpose in this paper to estimate VaR values of GCC stock markets using Extreme 
Value Theory (EVT). There are two alternative approaches of modeling VaR based 
on EVT. Hill's (1975) estimation approach, employed by Embrechts, Kluppelberg and 
Mikosch, 1997; Danielsson  and de Vries,1997; and the high threshold approach that 
employs fat-tailed distributions models such as the Generalized Pareto Distribution  
(GPD). 
 

Extreme risk analysis using GPD model gained momentum in the past two 
decades, after high swings of  stock prices volatility and stock markets crashes in  a 
number of developed and emerging markets. McNeil (1997, 1998) investigates 
estimation of extreme risks in financial time series, using EVT. Embrechts (1999, 
2000a) show robustness of  EVT in risk estimates. McNeil and Frey (2000) extend the 
analysis of extreme risk using heteroskedastic financial time series. Mullar et al 
(1998), and Pictet et al (1998) study extreme risk in foreign exchange markets using 
GARCH models. Gencay and Selcuk (2004) investigate the relative performance of 
VaR models using EVT, in a number of emerging markets after the Asian financial 
crisis of 1998. Giot and Laurent (2003) model VaR using a number of parametric 
univariate and multivariate models of ARCH class with skewed Student density. 
 

The main strength of employing Generalized Pareto Distribution model is 
parameterizing the tails of asset price returns, and its flexibility, as GPD embeds a 
number of  commonly used distributions, such as Cauchy, Student-t, Pareto, and Log-
gamma. However, the use of GPD is not without cost. The assumption of 
independent, identical distribution (iid) of observations seem to be at odds with the 
characteristics of financial data, although generalization to include the case of 
dependent observations has been proposed by Embrechts et al (1997). In addition, the 
selection of the cut-off point that determines the number of  observations at the tail of 
the GPD is not established yet in theory, as there is no well defined statistical criteria 
to choose the threshold point.  

 
Then a  question to be answered is: Why extreme risk analysis  is needed  for 

risk estimates in GCC stock markets? A number of factors that have been occurring in 
the past few years highlight the relevance and importance of extreme distribution 
analysis in GCC stock markets. As GCC capital markets become increasingly open to 
the outside world during the past five years, they become more susceptible to shocks 
in international markets, and thus become more volatile. Also the increasing 
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cointegration among GCC markets, increased the spillover effect of shocks among 
these markets, which in turn contributed towards increasing volatility in GCC 
markets. It is also to be noted that, due to lack of sound regulatory and transparent  
policy framework, in some of GCC markets hyping, dumping, and rumors are the 
main driving forces behind the frequent changes in stock price. In addition, as GCC 
economies depend largely on crude oil revenue, extreme oil price changes in the past 
few years instigated extreme stock price volatility in these markets. 
 

The remaining parts of the paper includes the following. Section two 
illustrates descriptive statistics. Section three presents the methodology of the 
research. Section four includes estimation results. The final section concludes the 
study.  
 
2. Descriptive statistics 
 

Table (1) present several desciptive statistics on  stock returns defined as 
100 , where  is the log of weekly price index ()/()]()[( 11 −−− ttt ppp tp

2). The sample 
period of the research covers from Jan/1/2004 to June/7/2008. After excluding the 
weekend holiday periods the sample size constitutes 223 observations (3). The weekly 
stock return series presented in the table display positive mean returns, but with 
negatively skewed distribution for all markets except the two UAE markets, which 
yield insignificant skewness coefficients. The maximum and minimum statistics show 
Saudi and Dubai stock returns exhibit highest range of variation among the group, as 
Saudi stock returns vary between (0.97 percent) as maximum gain and (-2.31 percent) 
maximum loss, and for Dubai market the maximum gain is (1.60 percent), and the 
maximum loss is (-1.37). The Ljung-Box Q-statistics of order 15 on the squared 
residual series reflect a high serial correlation in the second moments or variance. The 
excess kurtosis coefficient indicates significant leptokurtotic (fat-tailedness) for 
Kuwait, Saudi and Abu-Dhabi markets(4). However, descriptive plots in the appendix, 
indicate the QQ-plots of returns against the two thin tailed distributions of the 
Exponential and Normal distributions, show departure of the return quantiles, from 
the thin tailed Normal distribution for all markets(5).  
 

Table (1): Descriptive Statistics 
 

 Kuwait Saudi Abu Dhabi Dubai S&P 500 
Mean 0.054 0.04 0.059 0.10 0.013 
St.deviation 0.19 0.44 0.36 0.45 0.18 
minimum -0.74 -2.31 -1.01 -1.37 -0.50 
maximum 0.56 0.97 1.70 1.60 0.39 
Jarque-Bera 
(p-value) 

18.14* 
(0.00) 

469* 
(0.00) 

66.4* 
(0.00) 

4.75 
(0.09) 

9.41* 
(0.01) 

skewness -0.35 -1.63 0.08 0.065 -0.51 
Ex.kurtosis 1.26 6.53 2.76 0.75 0.21 

)15(2Q  
(p-value) 

76.8* 
(0.00) 

19.8 
(0.17) 

55.04* 
(0.00) 

27.17* 
(0.02) 

74.3* 
(0.00) 

 

* Significant at 5% significance level.  
 Notes:  is the Ljung-Box Q-statistic of order 15 on the squired series. )15(2Q
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3. Methodology 
 

In the financial literature, it is widely believed that returns of high frequency 
data, are characterized with fatter tails compared to the Normal distribution returns. 
The fat tailedness phenomena of stock returns have popularized use of Extreme Value 
Theorem (EVT) which justify use of Generalized Pareto Distribution (GPD) to 
capture the influence of extreme returns on stock markets risk. The basic assumption 
underlying EVT is that the tails of every fat tailed distribution converge 
asymptotically (as the sample size increases) to the tails of Pareto distribution(6). The 
tails estimate based on GPD can be expressed as: 
 

[ ] )1()()()(1)( , uFuxGuFxF x +−−= β  
 
 

Where F(x) is the distribution function of exceedance of x over a high 
threshold u, and x is all points of returns above a threshold point, u, so that x>u, and 

(x) is the two parameters  GPD distribution function: β,xG
 

)2(
01
0)/1(1

)(
)/(

/1

, ⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

=−

≠+−
=

−

−

α

αβα
β

α

βα xe
x

xG  

 
Where α  is the tail index, and 0>β  is the scale parameter. The case of 

0>α  is relevant for extreme risk modeling of stock returns. For 0>α ,  is 
infinite for 

)( kxE
α/1≥k . For example, the GPD has an infinite variance when 5.0=α , 

and for 25.0=α , it has an infinite fourth moment. Usually, for high frequency asset 
returns, the estimates of α  can be less than 0.5, implying that returns have finite 
variance (Dacorogna et al., 2001). In the case of 0=α , the GPD corresponds to the 
Exponential distribution, and when 0<α  it is known as Pareto II type distribution. 
 

Following McNeil (1999), setting 
N
nNuF −

=)( , where N is the total sample 

observations, n is the number of observations above the threshold level, and 
substituting  from (2) into equation (1), for )(, xG βα 0>α , the tail estimate can be 
stated as: 
 

      )3()ˆ
ˆ1(1)(ˆ ˆ

1
α

β
μα −−

+−=
x

N
nxF            

 
for a given probability q, then VaR estimate is computed by inverting (3) to get: 
 

)4(1)1(
ˆ
ˆˆ

ˆ

⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

−⎟
⎠
⎞

⎜
⎝
⎛ −+=

−α

α
β q

n
NuaRV q  

 
vigilant specification of the threshold value is considered  necessary for 

reliable estimates of GPD parameters. There is a trade-off between setting a high 
threshold value that reduce the sample size to insufficient  level to meet the 
asymptotic properties of ETV, and setting a low threshold level that end up with 
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sizable sample size but with  more of the non-extreme values in the estimation 
process.  
 

Given that VaR represents a high quantile of the distribution of losses, i.e., 
95th or 99th percentile, it stand for the maximum loss that is only exceeded on a small 
proportion of occasions.  
 

Artzner, Delbaen, Eber and Heath (1997), have criticized VaR as a measure of 
risk on the basis that it fails to capture the potential  losses that exceeds VaR value. 
They propose the use of Expected Shortfall (ES) as a measure of the expected size of 
a loss that exceeds VaR. It should be realized that ES is not an alternative estimation 
method for VaR, but only useful when we want to answer a question like: When VaR  
values  underestimate risk, what is the  size of the expected loss ? Thus,  ES is a 
measure of the likelihood of high unusual loss. The Expected Shortfall can be 
estimated as:  
 

)5(\)( qqqq VaRxVaRXEVaRES >−+=    
 
Equation (5) can be simplified into (see McNeil (1998)): 

                  )6(
ˆ1
ˆˆ

ˆ1
ˆˆ

α
αβ

α −
−

+
−

=
uRaVSE q     

 
Following McNeil (1998), dynamic VaR and dynamic Expected shortfall values, can 
be determined as: 
 

         )7()( qtktkt
t
k eVaRuVaR ++ += σ

         
,...2,1

)8()(

=

+= ++

kwhere

eESuES qtktkt
t
k σ

 
Where  denotes the qth quantile of a noise variable  and   

is the corresponding expected shortfall. The simplest approach to estimating a 
dynamic  from equations (7) and (8) is to estimate conditional expected return 

 and conditional volatility  

qteVaR )( te qteES )(

t
kVaR

ktu + kt+σ , k-periods ahead using GARCH model and then 
apply GPD method on the residuals to estimate and  as shown in the 
previous section(

qeVaR )( qeES )(
7).  

 
4. Results 
 

The maximum likelihood estimates of the lower and upper tail index values, 
UL and αα , with corresponding standard errors are presented in table (2). The 

estimated values of the right  and left tails parameters of Kuwait, Saudi, and Dubai 
stock returns indicate extreme losses and extreme gains are both significant and of 
equal probability of occurrence. However, such equal chances of extreme losses and 
gains are not apparent in the more mature S&P 500 stock returns, which show higher 
likelihood of extreme losses compared to chances of extreme gains. It is also to be 
noted that the equal chances of extreme losses and extreme gains observed in the three 
GCC markets is unaffected by the holding period of the assets in these markets. 
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Unlike the other GCC markets, Abu-Dhabi stock market show the likelihood of 
significant extreme losses compared to extreme gain prospects. 
 
 

Table (3) present estimation results of VaR and ES based on a single day, one 
week, and five weeks holding periods(8). Estimated risk values of VaR and ES 
indicate GCC markets in general exhibit higher risk than S&P 500, stock returns.  
Among the  four GCC markets, Kuwait is the least subject to extreme losses, and 
Saudi is the most susceptible to extreme losses.  
 

To check the accuracy of estimated VaR values an often employed criteria of 
backtesting, is comparing k-period ahead VaR estimates with the actual loss values 
computed from the data set. Given that VaR estimates indicate one-day holding 
period with 95% confidence level, for example, we expect only around 5 failure ( 
actual losses exceed estimated VaR values) in every 100 trading days. If the number 
of failures (or violations) exceed significantly such a limit, then the model under 
estimates VaR values, and the opposite is true when the number of violations is 
significantly smaller than the expected level. In general, the ideal model yield 
estimates of failure rates close to stipulated significance level to pass the back-testing 
requirement. Table (4), report results of back-testing for VaR and ES estimates, and 
indicate that at 95% confidence level, the VaR and ES values reported in table (3) 
yield violation rate equal or less than the expected 5% tolerance level.  
 

Table (2 ): Maximum likelihood estimates (MLE) of the parameters  
of lower and upper tails of the Generalized Pareto Distribution (GPD) 

 
 1-day holding 1-week holding 5-weeks holding 

 Lα̂  Uα̂  Lα̂  Uα̂  Lα̂  Uα̂  
Kuwait 
(std. error) 

0.50* 
(0.09) 

0.58* 
(0.08) 

0.37* 
(0.21) 

0.48* 
(0.19) 

0.36* 
(0.21) 

0.51* 
(0.14) 

Saudi 
(std. error) 

0.37* 
(0.36) 

0.45* 
(0.13) 

0.53* 
(0.18) 

0.51* 
(0.17) 

0.53* 
(0.18) 

0.51* 
(0.17) 

Dubai 
(std. error) 

0.45* 
(0.20) 

0.43* 
(0.19) 

0.53* 
(0.14) 

0.57* 
(0.12) 

0.53* 
(0.14) 

0.57* 
(0.12) 

Abu-Dhabi 
(std. error) 

0.44* 
(0.17) 

0.44* 
(0.12) 

0.52* 
(0.21) 

0.36 
(5.25) 

0.52* 
(0.21) 

0.36 
(5.2) 

S&P 500 
(std. error) 

0.44* 
(0.17) 

0.30) 
(17.7) 

0.45* 
(0.20) 

0.38 
(0.40) 

0.45* 
(0.20) 

0.38 
(0.40) 

*significant at 5% significance level. 
Note: Lα̂ is lower tail, and Uα̂ is the upper tail index. GPD parameters estimated using shazam 
programming procedure. The MLE estimation  procedure carried out using the nonlinear David-
Fletcher-Powell algorithm. 

Table (3): Risk estimates 
 

           VaR (GPD) Expected shortfall  
1-day 
holding 

1-week 
holding 

5-weeks holding 1-day 
holding 

1-week 
holding 

5-weeks holding 

Kuwait 0.078 0.22 0.11 0.15 0.23 0.12 
Saudi 0.18 0.63 0.28 0.26 0.63 0.28 
Dubai 0.16 0.42 0.29 0.24 0.42 0.29 
Abu-Dhabi 0.12 0.36 0.24 0.18 0.37 0.25 
S&P 500 0.09 0.17 0.17 0.13 0.17 0.17 

Note: VaR and ES values estimated using nonlinear  MLE method, using the nonlinear David-
Fletcher-Powell algorithm. Shazam programming procedure employed to carry-out 
computations. 
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Table ( 4):  Back-Testing  Results 

 
VaR (GPD) Expected shortfall  

Daily 
series 

Weekly 
series 

Daily 
series 

Weekly 
series 

Kuwait 0.001 0.035 0.003 0.017 
Saudi 0.005 0.026 0.004 0.022 
Dubai 0.008 0.058 0.006 0.031 
Abu-Dhabi 0.01 0.040 0.004 0.022 
S&P 500 0.02 0.035 0.004 0.022 

Note: Number in each cell indicate the percentage number of days and 
weeks, in which actual loss exceeds estimated VaR values, at  a given 
significance level of 0.05. 

 
 
5. Concluding remarks 
 

This paper investigates estimation of risk in the major GCC stock markets,  
Saudi, Kuwait, Abu-Dhabi, and Dubai, beside S&P 500 index, using the Generalized 
Pareto Distribution (GPD) model.  
 

The estimated values of the right and left tails parameters of Kuwait, Saudi, 
and Dubai stock returns indicate extreme losses and extreme gains are both significant 
and of equal probability of occurrence. However, such equal chances of extreme 
losses and extreme gains are not apparent in the more mature S&P 500 stock returns, 
which reveal higher chances of extreme losses compared to chances of extreme gains. 
The paper also indicates, the symmetry of extreme losses and extreme gains observed 
in the three GCC markets is unaffected by the holding period of the assets in these 
markets. Unlike the other GCC markets, Abu-Dhabi stock market show the likelihood 
of significant extreme losses with insignificant extreme gain prospects. 
 

Estimated risk values of VaR and ES indicate GCC markets in general exhibit 
higher risk than S&P 500, stock returns.  Among the  four GCC markets, Kuwait is 
the least subject to extreme losses, and Saudi is the most susceptible to extreme 
losses. 
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Footnotes 

\ 
(1) Credit risk reflects the risk of incurring  a loss due to a default on the part of a debtor to meet his/her 
obligations at a designated time. Operational risk includes the risk of fraud and regulatory risk which 
results from  errors made when instructing payments or settling transactions. Liquidity risk is caused by 
an unexpected large negative cash flow over a short period of time, causing  failure of a firm to meet its 
liquidity needs arising in the short runs, and thereby subject the firm to the sale of some of its assets at 
a discount. 
(2) The price series are daily prices indexes, but the aggregation on weekly basis is computed based on 
computation of the average of each five trading days of each week. The aggregation on weekly basis 
and log transformation of  the price series aim to  remove systematic day-of-the-week effect . The stock 
returns, as defined here,  is not a total market return since dividends are not included. However, in 
empirical work on  the S&P 500 index, by Gallant, Rossi, and Tauchen (1992) indicate results are 
invariant to inclusion or exclusion of dividends in stock returns.  
(3) This sample period excludes the sharp downfall of GCC stock markets due to the international 
financial crisis which impacted on them from Mid-September-2009.  

(4)These statistics calculated using the formulas 2/3
2

3

)(m
m

=sk , and 3
)( 2

4

4 −=
m
mk jm, where  

stands for the jth moment around the mean. Under the null-hypothesis of normality, the two statistics 

are normally distributed with standard errors, 
Nsk

6
=σ , and 

Nk

24
=σ , where N is the sample 

size. 
(5) If the data is from an exponential distribution, the points on the graph would lie along positively  
sloped straight line. If there is a concave presence, it is an indication that of fat-tailed distribution, 
whereas a convex shape indicates short-tailed distribution. 
(6) In this paper we apply the "Peaks – Over – Threshold" (POT) model following McNeil and Frey, 
2000). The POT model is based on the "Pickands – Balkema-de Haan Theorm" which state that the 
distribution of  observations in excess of certain high threshold can be approximated by a Generalized 
Pareto Distribution (GDP). 
(7) This approach may not yield reliable results if the conditional variance of GARCH model is not 

stationary and therefore it can produce inconsistent results. Another  alternative approach of estimating 

multi-period VaR and ES can be specified as: 

⎪⎩

⎪
⎨
⎧

=
)1(

)1(
)(

Rk

Rk
kR

α

 

where R(k)  stand for  VaR, or ES for k holding period. But this latest approach also suffer from the 
implicit assumption that risk is uniformly distributed across the holding  multi-period, k. 
(8) In fact,  VaR and ES values provided in table (3) are in percentage form, and thus they can be termed 
as the relative VaR and ES numbers, as they refer to the percentage of a portfolio  value that can be lost 
after h-holding period with a probability of 0.05, (or confidence level of 0.95). It is not straight forward  
to deduce the absolute values of VaR and ES from the  log transformed relative values. 
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Plots (A): QQ-plots against the Normal distribution 
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Plots (B): QQ-plots against the Exponential distribution 
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Plots (C): QQ-plots against the Normal and exponential distribution for S&P 500 
 

-.03

-.02

-.01

.00

.01

.02

.03

-.04 -.02 .00 .02 .04

Quantiles of S&P 500

Q
ua

nt
ile

s 
of

 N
or

m
al

   

-.04

.00

.04

.08

.12

.16

.20

.24

-.04 -.02 .00 .02 .04

Quantiles of S&P 500

Q
ua

nt
ile

s 
of

 E
xp

on
en

tia
l

 
 

 14



Previous  Publications 
 

No Author Title 

API/WPS 9701 الفرص والتحديات: بية النفط والتنمية المستديمة في الأقطار العر جميل طاهر  

API/WPS 9702 Riad Dahel Project Financing and Risk Analysis 

API/WPS 9801 Imed Limam A SOCIO-ECONOMIC TAXONOMY OF ARAB   COUNTRIES 

API/WPS 9802 منظومات المعلومات لأسواق العمل بلقاسم العباس لخليجية محمد عدنان وديع 

API/WPS 9803 Adil Abdalla The Impact of Euro-Mediterranean Partnerships on Trade Interests of 
the OIC Countries 

API/WPS 9804 رياض دهال 
 حول طرق الخصخصة حسن الحاج

API/WPS 9805 
Ujjayant Chakravorty 

Fereidun Fesharaki 
Shuoying Zhou 

DOMESTIC DEMAMD FOR PETROLEUM PRODUCTS IN OPEC 

API/WPS 9806 Imed Limam 
Adil Abdalla Inter-Arab Trade and the Potential Success of AFTA 

API/WPS 9901 Karima Aly Korayem Priorities of Social Policy Measures and the Interset of Low-Income 
People; the Egyptian Case 

API/WPS 9902 Sami Bibi A Welfare Analysis of the Price System Reforms’ Effects 
on Poverty in Tunisia 

API/WPS 9903 Samy Ben Naceur 
Mohamed Goaied The Value Creation Process in The Tunisia Stock Exchange 

API/WPS 9904      ي       : تكاليف التدهور البيئي وشحة الموارد الطبيعية نجاة النيشѧق فѧبين النظرية وقابلية التطبي
 الدول العربية

API/WPS 9905 Riad Dahel Volatility in Arab Stock Markets 

API/WPS 9906 Yousef Al-Ebraheem 
Bassim Shebeb 

IMPORTED INTERMEDIATE INPUTS: IMPACT ON ECONOMIC 
GROWTH 

API/WPS 9907 Magda Kandil Determinants and Implications of Asymmetric Fluctuations: Empirical 
Evidence and Policy Implications Across MENA Countries 

API/WPS 9908 M. Nagy Eltony Oil Price Fluctuations and their Impact on  the Macroeconomic 
Variables of Kuwait: A Case Study Using a VAR Model 

 
API/WPS 9909 إعادة رؤوس الأموال العربية إلى الوطن العربي بين الأماني والواقع علي عبد القادر 

 التنمية البشرية ، تنمية الموارد البشرية والإحلال في الدول الخليجية API/WPS 0001 محمد عدنان وديع

بعض التجارب العربية: برامج الأفست API/WPS 0002  محمد ناجي التوني  

API/WPS 0003 Riad Dahel On the Predictability of Currency Crises: The Use of Indicators in the 
Case of Arab Countries 

API/WPS 0004 نسرين برآات 
 مفهوم التنافسية والتجارب الناجحة في النفاذ إلى الأسواق الدولية عـــادل العلـــــي

 

 15



 

No Author Title 
API/WPS 0101 Imed Limam Measuring Technical Efficiency Of Kuwaiti Banks 
API/WPS 0102 Ali Abdel Gadir Ali Internal Sustainability And Economic Growth In The Arab States 
API/WPS 0103 Belkacem Laabas Poverty Dynamics In Algeria 
API/WPS 0104 حالة الكويت– ضرورات الاصلاح :التعليم وسوق العمل  محمد عدنان وديع 

 دور وآفاق القطاع السياحي في اقتصادات الأقطار العربية API/WPS 0105 محمد ناجي التوني

آفاق ومستجدات: الطاقة والبيئة والتنمية المستديمة API/WPS 0106  نجاة النيش  
API/WPS 0107 Riad Dahel Telecommunications Privatization in Arab Countries: An Overview 

API/WPS 0108 أسس العلاقة بين التعليم وسوق العمل وقياس عوائد الاستثمار البشري علي عبد القادر 
API/WPS 0201 
 مناهج تقدير المداخيل المختلطة في الأقطار العربية أحمد الكواز 

API/WPS 0202 الاجتماعي في الاقتصاد العربيالكفاءة التوزيعية لشبكات التكافل سليمان شعبان القدسي  

API/WPS 0203 Belkacem Laabas and 
Imed Limam Are GCC Countries Ready for Currency Union? 

API/WPS 0204 تحليل للتجربة الكويتية:  سياسات العمل والتنمية البشرية في الأقطار العربية  محمد ناجي التوني  

API/WPS 0205 Mustafa Babiker Taxation and Labor Supply Decisions: The Implications of Human 
Capital Accumulation 

 
API/WPS 0206 
 

Ibrahim A. Elbadawi Reviving Growth in the Arab World 

API/WPS 0207 M. Nagy Eltony The Determinants of Tax Effort in Arab Countries 

 
API/WPS 0208 
 

ازأحمد الكو  السياسات الاقتصادية ورأس المال البشري 

 
API/WPS 0209 
 

Mustafa Babiker The Impact of Environmental Regulations on Exports: A Case Study 
of Kuwait Chemical and Petrochemical Industry 

API/WPS 0301 
Samir Makdisi, 

Zeki Fattah 
and Imed Limam 

Determinants Of Growth In The Mena Countries 

API/WPS 0302 حالة مصر"دور الحكومة الداعم للتنافسية  طارق نوير"  

API/WPS 0303 M. Nagy Eltony Quantitative Measures of Financial Sector Reform in the Arab 
Countries 

API/WPS 0304 
 

Ali Abdel Gadir Ali 
 

Can the Sudan Reduce Poverty by Half by the Year 2015? 

API/WPS 0305 Ali Abdel Gadir Ali 
 

Conflict Resolution and Wealth Sharing in Sudan: Towards an 
Allocation Formula 

API/WPS 0306 Mustafa Babiker Environment and Development  in Arab Countries: Economic Impacts 
of Climate Change Policies in the GCC Region 

API/WPS 0307 Ali Abdel Gadir Ali Globalization and Inequality in the Arab Region 

API/WPS 0308 تقييم سياسات وإستراتيجيات الإقلال من الفقر في عينة من الدول العربية علي عبد القادر علي 

 

 16



 17

No Author Title 

API/WPS 0401 
Belkacem Laabas 

and 
Imed Limam 

Impact of Public Policies on Poverty, Income Distribution and Growth

API/WPS 0402 Ali Abdel Gadir Ali Poverty in the Arab Region: A Selective Review 

API/WPS 0403 Mustafa Babiker Impacts of Public Policy on Poverty in Arab  Countries: Review of the 
CGE Literature 

API/WPS 0404 Ali Abdel Gadir Ali On Financing Post-Conflict Development in Sudan 

API/WPS 0501 Ali Abdel Gadir Ali On the Challenges of Economic Development in Post-Conflict Sudan 
API/WPS 0601 Ali Abdel Gadir Ali Growth, Poverty and Institutions: Is there a Missing Link? 
API/WPS 0602 Ali Abdel Gadir Ali On Human Capital in Post-Conflict Sudan: Some Exploratory Results 

API/WPS 0603 Ahmad Telfah Optimal Asset Allocation in Stochastic Environment: Evidence on the 
Horizon and Hedging Effects 

API/WPS 0604 Ahmad Telfah 
Do Financial Planners Take Financial Crashes In Their Advice: 
Dynamic Asset Allocation under Thick Tails and Fast volatility 
Updating 

API/WPS 0701 Ali Abdel Gadir Ali Child Poverty: Concept and Measurement 

API/WPS 0702 تقرار      حاتم مهرانѧѧي الاسѧѧنفط فѧѧناديق الѧѧي ودور صѧѧاون الخليجѧѧس التعѧѧي دول مجلѧѧخم فѧѧالتض
 الاقتصادي

API/WPS 0801 Weshah Razzak In the Middle of the Heat The GCC Countries Between Rising Oil 
Prices and the Sliding Greenback 

API/WPS 0802 Rabie Nasser 
 

Could New Growth Cross-Country Empirics Explain the Single 
Country Growth of Syria During 1965-2004? 

API/WPS 0803 Sufian Eltayeb 
Mohamed 

Finance-Growth Nexus in Sudan: Empirical Assessment Based on an 
Application of the Autoregressive Distributed Lag (ARDL) Model 

API/WPS 0804 Weshah Razzak Self Selection versus Learning-by-Exporting Four Arab Economies 
API/WPS 0805 نحو بيئة أعمال أفضل: اتفاقية أغادير رشا مصطفى 

API/WPS 0806 

Mohamed Osman 
Suliman 

& 
Mahmoud Sami Nabi 

Unemployment and Labor Market Institutions: 
Theory and Evidence from the GCC 

API/WPS 0901 
Weshah Razzak 

& 
Rabie Nasser 

A Nonparametric Approach to Evaluating  
Inflation-Targeting Regimes 

API/WPS 0902 Ali Abdel Gadir Ali A Note on Economic Insecurity in the Arab Countries 

API/WPS 0903 الحاليةالأزمة المالية وشاح رزاق  
API/WPS 0904 Ali Abdel Gadir Ali The Political Economy of Inequality in the Arab Region and Relevant 

Development Policies 

API/WPS 0905 Belkacem Laabas 
Walid Abdmoulah 

Determinants of Arab Intraregional  
Foreign Direct Investments  

API/WPS 0906 Ibrahim Onour North Africa Stock Markets: Analysis of Unit Root and 
 Long Memory Process 

API/WPS 0907 Walid Abdmoulah Testing the Evolving Efficiency of 11 Arab Stock Markets 

API/WPS 0908 Ibrahim Onour Financial Integration of North Africa Stock Markets 

API/WPS 0909 Weshah Razzak An Empirical Glimpse on MSEs Four MENA Countries 

API/WPS 0910 Weshah Razzak On the GCC Currency Union 

 


	API/WPS 9701
	API/WPS 9702
	Riad Dahel
	Project Financing and Risk Analysis
	API/WPS 9801
	Imed Limam
	A SOCIO-ECONOMIC TAXONOMY OF ARAB   COUNTRIES
	API/WPS 9803
	Adil Abdalla
	The Impact of Euro-Mediterranean Partnerships on Trade Interests of the OIC Countries
	API/WPS 9805
	Ujjayant Chakravorty
	Fereidun Fesharaki Shuoying Zhou
	DOMESTIC DEMAMD FOR PETROLEUM PRODUCTS IN OPEC
	API/WPS 9806
	Imed Limam
	Adil Abdalla
	Inter-Arab Trade and the Potential Success of AFTA
	API/WPS 9901
	Karima Aly Korayem
	Priorities of Social Policy Measures and the Interset of Low-Income  People; the Egyptian Case
	API/WPS 9902
	Sami Bibi
	A Welfare Analysis of the Price System Reforms’ Effects on Poverty in Tunisia
	API/WPS 9903
	Samy Ben Naceur
	Mohamed Goaied
	The Value Creation Process in The Tunisia Stock Exchange
	API/WPS 9905
	Riad Dahel
	Volatility in Arab Stock Markets
	API/WPS 9906
	Yousef Al-Ebraheem
	Bassim Shebeb
	IMPORTED INTERMEDIATE INPUTS: IMPACT ON ECONOMIC GROWTH
	API/WPS 9907
	Magda Kandil
	Determinants and Implications of Asymmetric Fluctuations: Empirical Evidence and Policy Implications Across MENA Countries
	API/WPS 9908
	M. Nagy Eltony
	Oil Price Fluctuations and their Impact on  the Macroeconomic  Variables of Kuwait: A Case Study Using a VAR Model
	API/WPS 0003
	Riad Dahel
	On the Predictability of Currency Crises: The Use of Indicators in the Case of Arab Countries
	API/WPS 0101
	Imed Limam
	Measuring Technical Efficiency Of Kuwaiti Banks
	API/WPS 0102
	Ali Abdel Gadir Ali
	Internal Sustainability And Economic Growth In The Arab States
	API/WPS 0103
	Belkacem Laabas
	Poverty Dynamics In Algeria
	API/WPS 0104
	API/WPS 0105
	API/WPS 0106
	API/WPS 0107
	Riad Dahel
	Telecommunications Privatization in Arab Countries: An Overview
	API/WPS 0108
	API/WPS 0201
	API/WPS 0202
	API/WPS 0203
	Belkacem Laabas and Imed Limam
	Are GCC Countries Ready for Currency Union?
	API/WPS 0204
	API/WPS 0205
	Mustafa Babiker
	Taxation and Labor Supply Decisions: The Implications of Human Capital Accumulation
	API/WPS 0206
	Ibrahim A. Elbadawi
	Reviving Growth in the Arab World
	API/WPS 0207
	M. Nagy Eltony
	The Determinants of Tax Effort in Arab Countries
	API/WPS 0208
	API/WPS 0209
	Mustafa Babiker
	The Impact of Environmental Regulations on Exports: A Case Study of Kuwait Chemical and Petrochemical Industry
	API/WPS 0301
	Samir Makdisi,
	Zeki Fattah
	and Imed Limam
	Determinants Of Growth In The Mena Countries
	API/WPS 0302
	API/WPS 0303
	M. Nagy Eltony
	Quantitative Measures of Financial Sector Reform in the Arab Countries
	API/WPS 0304
	Ali Abdel Gadir Ali
	Can the Sudan Reduce Poverty by Half by the Year 2015?
	API/WPS 0305
	Ali Abdel Gadir Ali
	Conflict Resolution and Wealth Sharing in Sudan: Towards an Allocation Formula
	API/WPS 0306
	Mustafa Babiker
	Environment and Development  in Arab Countries: Economic Impacts of Climate Change Policies in the GCC Region
	API/WPS 0307
	Ali Abdel Gadir Ali
	Globalization and Inequality in the Arab Region
	API/WPS 0308
	No
	API/WPS 0401
	Belkacem Laabas
	and
	Imed Limam
	Impact of Public Policies on Poverty, Income Distribution and Growth
	API/WPS 0402
	Ali Abdel Gadir Ali
	Poverty in the Arab Region: A Selective Review
	API/WPS 0403
	Mustafa Babiker
	Impacts of Public Policy on Poverty in Arab  Countries: Review of the CGE Literature
	API/WPS 0404
	Ali Abdel Gadir Ali
	On Financing Post-Conflict Development in Sudan
	API/WPS 0501
	Ali Abdel Gadir Ali
	On the Challenges of Economic Development in Post-Conflict Sudan
	API/WPS 0601
	Ali Abdel Gadir Ali
	Growth, Poverty and Institutions: Is there a Missing Link?
	API/WPS 0602
	Ali Abdel Gadir Ali
	On Human Capital in Post-Conflict Sudan: Some Exploratory Results
	API/WPS 0603
	Ahmad Telfah
	Optimal Asset Allocation in Stochastic Environment: Evidence on the Horizon and Hedging Effects
	API/WPS 0604
	Ahmad Telfah
	Do Financial Planners Take Financial Crashes In Their Advice: Dynamic Asset Allocation under Thick Tails and Fast volatility Updating
	API/WPS 0701
	Ali Abdel Gadir Ali
	Child Poverty: Concept and Measurement
	API/WPS 0702
	التضخم في دول مجلس التعاون الخليجي ودور صناديق النفط في الاستقرار الاقتصادي
	API/WPS 0801
	Weshah Razzak
	In the Middle of the Heat The GCC Countries Between Rising Oil Prices and the Sliding Greenback
	API/WPS 0802
	Rabie Nasser
	Could New Growth Cross-Country Empirics Explain the Single Country Growth of Syria During 1965-2004?
	API/WPS 0803
	Sufian Eltayeb Mohamed
	Finance-Growth Nexus in Sudan: Empirical Assessment Based on an Application of the Autoregressive Distributed Lag (ARDL) Model
	API/WPS 0804
	Weshah Razzak
	Self Selection versus Learning-by-Exporting Four Arab Economies
	API/WPS 0805
	اتفاقية أغادير: نحو بيئة أعمال أفضل
	API/WPS 0806
	Mohamed Osman Suliman
	&
	Mahmoud Sami Nabi
	Unemployment and Labor Market Institutions:
	Theory and Evidence from the GCC
	API/WPS 0901
	Weshah Razzak
	&
	Rabie Nasser
	A Nonparametric Approach to Evaluating 
	Inflation-Targeting Regimes
	API/WPS 0902
	Ali Abdel Gadir Ali
	A Note on Economic Insecurity in the Arab Countries
	API/WPS 0903
	وشاح رزاق
	الأزمة المالية الحالية
	API/WPS 0904
	Ali Abdel Gadir Ali
	The Political Economy of Inequality in the Arab Region and Relevant Development Policies
	API/WPS 0905
	Belkacem Laabas
	Walid Abdmoulah
	Determinants of Arab Intraregional 
	Foreign Direct Investments 
	API/WPS 0906
	Ibrahim Onour
	 Long Memory Process
	API/WPS 0907
	Walid Abdmoulah
	API/WPS 0908
	Ibrahim Onour
	API/WPS 0909
	Weshah Razzak
	API/WPS 0910
	Weshah Razzak


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /ABIGAIL-Normal
    /ABRACADABRA-Normal
    /ACTION-Normal
    /ADONIS-Normal
    /ADRIANA-Normal
    /ADRIAN-Normal
    /AGA-Arabesque
    /AGA-ArabesqueDesktop
    /AharoniBold
    /AKEEM-Normal
    /AkhbarMT
    /AkhbarMT-Bold
    /Albertus-Bold
    /Albertus-ExtraBold
    /Albertus-Medium
    /AlbertusMedium-Italic
    /AngsanaNew
    /AngsanaNew-Bold
    /AngsanaNew-BoldItalic
    /AngsanaNew-Italic
    /AngsanaUPC
    /AngsanaUPC-Bold
    /AngsanaUPC-BoldItalic
    /AngsanaUPC-Italic
    /AntiqueOlive
    /AntiqueOlive-Bold
    /AntiqueOliveCompact-Regular
    /AntiqueOlive-Italic
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /BAILY-Normal
    /Batang
    /BeeskneesITC
    /BENJAMIN-Normal
    /BETSY-Normal
    /BILLY-Normal
    /BirchStd
    /BLAIR-Normal
    /BoldItalicArt
    /BONNIE-Normal
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BRADDON
    /BRADDONBold
    /BRADDONBoldItalic
    /BradleyHandITC
    /BRIA-Normal
    /BRINKLEY-Normal
    /BRODY
    /BRODYBold
    /BRODYBoldItalic
    /BRODYItalic
    /BRODY-Normal
    /BrowalliaNew
    /BrowalliaNew-Bold
    /BrowalliaNew-BoldItalic
    /BrowalliaNew-Italic
    /BrowalliaUPC
    /BrowalliaUPC-Bold
    /BrowalliaUPC-BoldItalic
    /BrowalliaUPC-Italic
    /BRUCE-Normal
    /BUMP-Normal
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalisMTBol
    /CalistoMT
    /CalistoMT-Italic
    /CALVIN-Normal
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /CAMPBELL
    /CAMPBELLBold
    /CAMPBELLBoldItalic
    /CAMPBELLItalic
    /CAMPBELL-Normal
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /CASSANDRA-Normal
    /CELESTE-Normal
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CGOmega
    /CGOmega-Bold
    /CGOmega-BoldItalic
    /CGOmega-Italic
    /CGTimes
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /CHANTAL-Normal
    /CHARLEE-Normal
    /CHINAONE-Normal
    /CHONG-Normal
    /CITYSCAPE-Normal
    /CLARENCE-Normal
    /Clarendon-Bold
    /Clarendon-Book
    /Clarendon-Condensed-Bold
    /ClarendonExtended-Bold
    /CLASSIC-Normal
    /CLEVER-Normal
    /CLOWNINGWAY-Normal
    /CODY-Normal
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CordiaNew
    /CordiaNew-Bold
    /CordiaNew-BoldItalic
    /CordiaNew-Italic
    /CordiaUPC
    /CordiaUPC-Bold
    /CordiaUPC-BoldItalic
    /CordiaUPC-Italic
    /Coronet
    /COUNTER-Normal
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CRASH-Normal
    /CurlzMT
    /DAKOTA-Normal
    /DANA-Normal
    /DANNY-Normal
    /DARNELL-Normal
    /David-Bold
    /DAVID-Normal
    /David-Reg
    /DavidTransparent
    /DecoTypeNaskh
    /DecoTypeNaskhExtensions
    /DecoTypeNaskhSpecial
    /DecoTypeNaskhSwashes
    /DecoTypeNaskhVariants
    /DecoTypeThuluth
    /DELANEY-Normal
    /DENISE-Normal
    /DESIGN-Normal
    /DESIREE-Normal
    /DESTINE-Normal
    /DEVON-Normal
    /DIANE-Normal
    /DilleniaUPC
    /DilleniaUPCBold
    /DilleniaUPCBoldItalic
    /DilleniaUPCItalic
    /DiwaniBent
    /DiwaniOutlineShaded
    /DiwaniSimpleOutline
    /DiwaniSimpleOutline2
    /DiwaniSimpleStriped
    /ELEGANCE-Normal
    /Elephant-Italic
    /Elephant-Regular
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /ErasITC-Ultra
    /EstrangeloEdessa
    /EucrosiaUPC
    /EucrosiaUPCBold
    /EucrosiaUPCBoldItalic
    /EucrosiaUPCItalic
    /FarsiSimpleBold
    /FarsiSimpleOutline
    /FELIX-Normal
    /FELIZ-Normal
    /FELTPOINT
    /FELTPOINTBold
    /FELTPOINTBoldItalic
    /FELTPOINTItalic
    /FELTPOINT-Normal
    /FIRSTHOME
    /FIRSTHOMEBold
    /FIRSTHOMEBoldItalic
    /FIRSTHOMEItalic
    /FixedMiriamTransparent
    /FLIPPANT-Normal
    /FLOWERCAPS-Normal
    /FONTFEVER-Normal
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /FreesiaUPC
    /FreesiaUPCBold
    /FreesiaUPCBoldItalic
    /FreesiaUPCItalic
    /Futura-Bold
    /Futura-Book
    /Futura-BookItalic
    /Futura-Heavy
    /Futura-Light
    /Futura-Medium
    /Garamond
    /Garamond-Antiqua
    /Garamond-Bold
    /Garamond-Halbfett
    /Garamond-Italic
    /Garamond-Kursiv
    /Garamond-KursivHalbfett
    /GATLINGGUN-Normal
    /Gautami
    /GENUINE
    /GENUINEBold
    /GENUINEBoldItalic
    /GENUINEItalic
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GRIFFEN-Normal
    /Haettenschweiler
    /HANA
    /HANABold
    /HANABoldItalic
    /HANAItalic
    /HANA-Normal
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HERMAN-Normal
    /HIGHEMOTIONS-Normal
    /HUNTSON
    /HUNTSONBold
    /HUNTSONBoldItalic
    /HUNTSONItalic
    /Impact
    /IRIS
    /IRISBold
    /IRISBoldItalic
    /IRISItalic
    /IRIS-Normal
    /IrisUPC
    /IrisUPCBold
    /IrisUPCBoldItalic
    /IrisUPCItalic
    /ItalicOutlineArt
    /JACKIE
    /JACKIEBold
    /JACKIEBoldItalic
    /JACKIEItalic
    /JACKIE-Normal
    /JAMES-Normal
    /JasmineUPC
    /JasmineUPC-Bold
    /JasmineUPC-BoldItalic
    /JasmineUPC-Italic
    /JOSIE-Normal
    /JuiceITC-Regular
    /JUNIOR-Normal
    /JUSTSTEW-Normal
    /Kartika
    /KENDRIC
    /KENDRICBold
    /KENDRICBoldItalic
    /KENDRICItalic
    /KILLIAN-Normal
    /KINGSFONT-Normal
    /KodchiangUPC
    /KodchiangUPC-Bold
    /KodchiangUPC-BoldItalic
    /KodchiangUPC-Italic
    /KufiExtendedOutline
    /KufiOutlineShaded
    /Latha
    /LatinWide
    /LedItalicFont
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-BoldItalic
    /LetterGothic-Italic
    /LevenimMT
    /LevenimMTBold
    /LilyUPC
    /LilyUPCBold
    /LilyUPCBoldItalic
    /LilyUPCItalic
    /LINCOLN-Normal
    /LIVINGWELL
    /LIVINGWELLBold
    /LIVINGWELLBoldItalic
    /LIVINGWELLItalic
    /LIVINGWELL-Normal
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSansUnicode
    /LUKE-Normal
    /LYNN
    /LYNNBold
    /LYNNBoldItalic
    /LYNNItalic
    /MACBETH-Normal
    /Mangal-Regular
    /MapInfoCartographic
    /Marigold
    /MARIO-Normal
    /MARKETPRO-Normal
    /MatisseITC-Regular
    /MAXELL-Normal
    /MAXIMO
    /MAXIMOBold
    /MAXIMOBoldItalic
    /MAXIMOItalic
    /MAXIMO-Normal
    /MELTEDTEXT-Normal
    /MICHAEL-Normal
    /MicrosoftSansSerif
    /MILES-Normal
    /Miriam
    /MiriamFixed
    /MiriamTransparent
    /MODERNART-Normal
    /MOHAMMED-Normal
    /MonotypeCorsiva
    /MonotypeKoufi-Bold
    /MS-Mincho
    /MSOutlook
    /MudirMT
    /MVBoli
    /Narkisim
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /OldAnticBold
    /OldAnticDecorative
    /OldAnticOutline
    /OldAnticOutlineShaded
    /OLIVEOIL
    /OLIVEOILBold
    /OLIVEOILBoldItalic
    /OLIVEOILItalic
    /OLIVEOIL-Normal
    /OPENCLASSIC-Normal
    /PAINTSTROKE-Normal
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /PEOPLESTYPE-Normal
    /POSTBOY-Normal
    /PTBoldArch
    /PTBoldBroken
    /PTBoldDusky
    /PTBoldHeading
    /PTBoldMirror
    /PTBoldStars
    /PTSeparatedBaloon
    /PTSimpleBoldRuled
    /Raavi
    /REALVIRTUE-Normal
    /RETURNTOEARTH-Normal
    /ROARINGFIRE-Normal
    /Rockwell
    /Rockwell-Bold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /Rod
    /RodTransparent
    /ROYALBASE-Normal
    /SABINA-Normal
    /Shruti
    /SimpleBoldJutOut
    /SimpleIndustOutline
    /SimpleIndustShaded
    /SimpleOutlinePat
    /SimSun
    /SMALLROSE-Normal
    /SnapITC-Regular
    /SNOWWRITE-Normal
    /SPSSMarkerSet
    /STERN-Normal
    /STOMP_AlmonteWoodgrain
    /STOMP_Angostura
    /STOMP_BlueHighway
    /STOMP_BlueHighwayCondensed
    /STOMP_Bullpen
    /STOMP_Coolvetica
    /STOMP_CrystalRadioKit
    /STOMP_DirtyBakersDozen
    /STOMP_DreamOrphans
    /STOMP_Droid
    /STOMP_Duality
    /STOMP_EdenMills
    /STOMP_Effloresce
    /STOMP_ForgottenFuturist
    /STOMP_JoyCircuit
    /STOMP_LibelSuit
    /STOMP_Mexcellent3D
    /STOMP_Neuropol
    /STOMP_Pakenham
    /STOMP_PortCredit
    /STOMP_Pricedown
    /STOMP_Quadaptor
    /STOMP_RelishGargler
    /STOMP_Rina
    /STOMP_Sandoval
    /STOMP_Shlop
    /STOMP_Steelfish
    /STOMP_SuiGeneris
    /STOMP_Teen
    /STOMP_Vibrocentric
    /STOMP_ZackMan
    /STOMP_Zeroes
    /SUBLIME-Normal
    /Sylfaen
    /Symbol
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /TRACY-Normal
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /Univers-Bold
    /Univers-BoldItalic
    /Univers-Condensed-Bold
    /Univers-Condensed-BoldItalic
    /Univers-Condensed-Medium
    /Univers-Condensed-MediumItalic
    /Univers-Medium
    /Univers-MediumItalic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VERTICALSMUDGE-Normal
    /VinerHandITC
    /Vrinda
    /Webdings
    /WHITEWATER-Normal
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WIRED-Normal
    /WISHINGTYPE-Normal
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


