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MARCH 2026, F & D Magazine, IMF, Link.
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QL CHART 1 |
Degrees of harm \

Alternatives to traditional cigarettes reduce toxicant
exposure, and it’s sensible to tax them at a lower rate.

(relative spectrum of potential harm of 15 nicotine product categories)
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Water pip2 tobacco
Western pip2 tobacco
Smokeless tobacco

Cigars

US chewing tobacco

US dipping tobacco
Tobacco-containing pouches
Heated tobacco products
E-cigarettes

Nicotine replacement therapy
Nicotinz pouches

0 20 40 60 80 100

SOURCE: Murkett, Rugh, and Ding 2022.
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g CHART 2.
Misaligned taxes

Sugary
Beverages

Argentina
Australia
Brazil
Canada
China
France

Germany
India
Indonesia
Italy

Japan
lMexico
Russia

Saudi Arabia
South Africa
South Korea
Tiirkive
United Kingdem

There is considerable scope to better align tax rates with the
harmful substances they are meant o target.
(alignment of health taxes with potential harm across products in G20 countries)

Tobacco Alcohol

United States

m Misaligned Partialalignment ™| Strong alignment

SOURCE: Updated from van Oondt and Mensah 2024, with information from countrey aushorities.
NOTE: Miszligned: Some products are untaxed and othes misaligned. Partial alignment: All
cr mest products zre taxed. but relative rates distort incentives (e.g., ncncombustible
products are taxed like combustible prod.cts). Strong alignment: lax rates are
rroportionate to relative health risk or harm across all or the majority of subproducts.
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A prolonged conflict in the Middle East would
raise debt risks substantially

Change in three-year-ahead debt-at-risk based on WEO severe scenario
impact of Middle East conflict, in percentage points of GDP

World Advanced Emerging Market and
Economies Developing Economies

Sources: Chapter 1 of the April 2026 Fiscal Monitor, "Fiscal Policy under Pressure:
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Global debt is projected to reach 100 percent
of GDP by 2029

Global public debt, in percent of GDP

= Global Other countries (rising debt)
China B uUs B Other countries (falling debt) Eorecast

100
90

I I 2025 level

80 Higher debt
2015 level
Lower debt
70
2015 2020 2025 2030

Sources: World Economic Outlook April 2026; IMF staff calculations. Note: Bars
show countries’ and country groups’ centributions to the change in global public
debt relative to 2015 and 2025 levels. IMF

Aoz L B\t

o 55 03 o) Y] e Dl L) U BLaY) oy

e el 5 Bl IS 3 s ) a5 ) 1y ol ) sl ol S o) 5 13)
P 5,05 5y sl s e 2SI el e 1Sl s (L L o ve 1 s 0,55, O
CaoSLH s Ul oolenm | OLeT OISt Jgdl e el SLasT 08y L b ¥1 g Lis ) Ol

REJES E PRGN PRV RER S R O Vv

www.kantakji.com Page 30 of 107 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448

aed g SV BLVL vl ol o gf ol gt U A s ) e a
Lo sa) a3 YU Glasll GLSY & oW1 eldas]y i 3 50 o BB araind 83Le] 5 Jad Y]
55 G L ¢ LT 500 IS 5 T 050 o s ol (Ll 550k 25T 0,5, 05
By o sSA Bl g Al G Faml g Lo T et S 300l e Ol L
sl g LssYl

b sl )t Ut LY o VT oy L3 Ui Tty U Ll S iy
el ST S LS gl s e pe ) 5 28 Y e i S

o S B e by S (R lend) L3 o8 580 e e el i) OF LS
LA Sl ¥ o Lo ¢ o all s gt [ 5 SgnaW) 8315 e oty cLpse ) o
WY e e )

LI o] o2y VT i g bl S dag ) e oW 2 W15 ad Slasall G pas VT o

sl

www.kantakji.com Page 31 of 107 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448
WIESWARR WG GO PRI

(B AN LN @) w5 e Lle T i it ol 2 s e

oy adao

ceald LS. LS a¥l ¥ outly Aasall Joo ¥l cre Galmilly din V1 3058, (gt dl @33 o

~

ilidoliint oo Ll len] coadiyly qgpnl edlons Joa¥l oo 3pnS lueS oy
cling - lpien Ve 58V Al 4 yY ol Ledsuol s Laby ¢ 5SSy a1 0l
Al cpa 70T, A LI 5 outls Aagall s uaitl cildolind s cadzil wlly Jle
Sl oy VA%¢ ale die Sxiaws o1 55 ol oyl 20 ¥ aaul clblas|
S ydis S eyt a3 ozl cldalan Y leall usSall Joo doadl aEill 3o

WGyl b W iy L Sl ped 0w Il s o e (i Ji V) o amnts LS i

ol ra AU e a ) AL 315y S ¥ A Sl Joty L i) bl

ia il Jyo ¥ e La by (LS add S0 oY) Sldiadly (S Y YW ) GBIy (S )

U

US Dollar % Share of Global Reserve Currencies, Annual
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1 Wolf Richter, Status of US Dollar as Global Reserve Currency: USD Share Drops to 31-
Year Low as Central Banks Diversify into Other Currencies & Gold, WOLF STREET, Mar 28,
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Major Reserve Currencies % Share (except USD & EUR)
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Suzy Welch
A professor of management practice at NYU Stern School of Business

Brooke Weddle
A senior partner in McKinsey’s Washington, DC, office, where

Bryan Hancock
A partner

Lucia Rahilly

The global editorial director and deputy publisher of McKinsey Global
Publishing
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1 How smart people end up in the wrong careers, January 29, 2026, Podcast,
McKensey & Co., Link.
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(Pseudo-codey: iwj;l seld Ll JSKad)

text
BEGIN
INPUT D, t1, t2, Basket,
Price_VD1 =0
Price_VD2 =0
FOR EACH item IN Basket DO
Price_VD1 = Price_VD1 + item.weight * item.price(t1)
Price_VD2 = Price_VD2 + item.weight * item.price(t2)
END FOR
VRC = Price_VD2 / Price_VD1
IF ABS(VRC - 1) <d THEN

S_fair=D
ELSE
S_fair=D * VRC
END IF
OUTPUT S_fair, VRC
END
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1 This paper was published in the proceedings of the International Conference on
Conceptual Structures in Dresden, Germany, in July 2003: A. Aldo, W. Lex, & B.
Ganter, eds. (2003) Conceptual Structures for Knowledge Creation and

Communication, LNAI 2746, Springer-Verlag, pp. 16-36, https://www.jfsowa.com/

ubs/analog.htm
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Analogy of Cat to Car

Cat Car

head hood

eye headlight
cornea glass plate
mouth fuel cap
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stomach fuel tank
bowel combustion chamber
anus exhaust pipe
skeleton chassis
heart engine
paw wheel
fur paint
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Objects Supports
ID Shape Color Supporter Supportee
A pyramid red A D
B pyramid green B D
C pyramid yellow C D
D block blue D E
E pyramid orange F G
F block blue H G
G block orange
H block blue
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[Shape: pyramid| | Color: green |
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Inst Inst
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Red Yellow
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www.kantakji.com Page 98 of 107 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448

LU il Olgty Lot V) (28800 ol ghan ONEE (monrdlall il pame 1 0T 0 o201 e
Aie 4y psgie 5Es ) 0 e LA SUL 8B e grad) SLl e ) (g oy 0 JSC01 3
BAie V) g pygde 3 VY e By VI AR e i) L) e I (g g 1 S 5L
g ias Y allas o Sl S aaie f e p 5 ciad dm i VS e 30 BN
o A (3 L3l e OF VI ciad) o) oy aglis e o8 ) e 1 JSC8d) 3 suie T e
53¢ 0 g o e el g U o IS il Lt s JaleS Lelad B0
5 e ¢ i Cnat pa ey o IS B psgia £ 5t Giras pa | Ui v e
U8 O e s s pee § 55 Dl bas ud s’ o S

i gl dilane B0l p g I OF gla5 OF oy Ladl s el 2y ot S Y (DYl ods o
D3] e Y ie ) 3l o ) ilae 5 Sliad) 2ilal 5,0 251 G all o il e
o5 e 8 5E syl Ll e L) B el S (I e L O Lt (il e 1 OF
o5 ¢! v s 155U VAE e b Loaee oS 511 el o J8Cad
Sl 5 i a0 B g o 5 o Uiy o S sl Sl 3 amen ) kst
TSl 5 AT g 0

//

Objects ) <~

[Entty | fieng)[Support | (inst) - [Emiy ]~ <=>

VAE Lzt oo 2 1y JSadl
Ll e ) o 55 ko) Sl e I 53 o B ¥ JSC) 3 Oloms 1 030 sl 5
o ) Al e 3 e ¥ JSCl T 3 el ) s oS0 T gl

T A Al g I Loy 0 YISl 3 LB § 5 e S e (sl dn L

www.kantakji.com Page 99 of 107 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

ISt s gl s Sy 1 Sl B Ol g 5 e UM e (555 ) ok
ow\gwspﬂ\@@wygpnwsgwxp,u\@@\ry)\@;w&
JSidl 1 Sl oy Y Sl () ol o e o oV S i 5 o 1) o el Ll
,u_aawdl_ag;,;icw»u@;@p¢ﬁ)aw@)wca\.;.wm%;;aﬁww.o
AL ROVINCIN\ S PO NS Py (PR TN [ I R YL VAN EPR 1 g DU RS L.
oLV b addes e [ 1 AaSN] N [t ] e el Sl o 1y e[ 128N N[ o
s Sy B8 nhae sde e 6 o Sl B R B 0l p gy BN Loy e (S AL
u_,fu\wj,,ﬁ,adx%mLgdyuuw“}uvg}xw@w}.\\u»fq\
LMM’Y%U@.AQWuj.)uf-\gcfe@u(..wgtb\jgﬁ@urﬁ&};u\ Ll
Lol oS Sty 3055 L Bl O 0 s g ol 3 13) S Lt 5,5 )
(,.,Uﬁwgyﬁ)@W@;de@jmww@&swmf@\
Ol e L Bdlens | s AT Sl
Ol iilas — 0Ly Y1 Ol ol pasers VAE PEEORCESR (FCE 3 AT
Sy Sl e ny W R Ll LT SME 3 Uyl — s a0l 5500 g 3 2Ly
S s L Sl Sl s denas Lo s 25T g8 Y adas VAE S S Y
e 5 a2l 22y Ll G aees (N lOQ N)w%;meAE_sQS}”%U\ el 3 Y iy Lol
5ale 2l 2yl ol (Lles .S aof Dbl oloaS e Vi L das S5 Yy 035k siane
i Yy oY iy bl iblu g byl ddes o lane L) i S pLA) e B s sl e
N sl 0,50 coVUWeds Joe by ) S pled ol aitasl) o i) e ol se (s
o) 1 Sl (NSO ey o Sl oy e ey o e p8) S5 s
duv{..sﬂ\r@m,ﬁ%;%m.s;xot:@io\)_':c,a,vr:e)u%,u\ap\C(N=11
A e Y e e e BT ) g Bl g
oty ol 30t 5T (CGy e Sl e e Uy SO L) 8,5 s iy b S S

S 5L L) e M e S 5T s e o o ikl Bl e ) ks Uy 0L, Y)

www.kantakji.com Page 100 of 107 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448

30 o e ) L AL i) e dilaes £l 5 Oliias ol p sy A8 e J
16 yod oo ANl ALl oy ) o 83 oy Ol paats (Uit 35T Loy dlee 280081 22, Jall
) Lkl ) e ) s o el 0 eSS (55T keiss Bl e

o ) Uiy )y En ol Sl IS 3 poms 5T oo

oS (8,0 A58 35Uy el el VAR fiis el s I i el 01

=3 Je . (LeClerc & Majumdar 2002y Ute comsi ) s s Joay liil piizs
s ellasf dlon colS 15 Lo ol ol S0 o s Y] cmsl ) o i S on it 35U 1 07 s
FEE | NI N E O I L}.J&A.Q_@_\\p.i)m .sjé."uw\%;éa_sj_éu iLUS fee Olel ] 5T OL2BLS
ks ) (Sl iad o g e sy CCOBOL el e o 050le Vo0 5 i)
B s3] o T 8 IV L (63T s A1, ) el e Bilides g o b Loy i
dntellitex jlow wo 21,2V MAE il SE G paloes Voo e s Y st pllas s
Cipoalis il oy I (JOL Gt 3 5 oSt 3y 05058 5 il Y1) S8 Slall s
uﬂj_al_é C)w\j_a .,\_“»v\_éj cCJLoL;.o_S\j Qw\ngﬁl:w ;L«:»_!;y rj.wj_s\o.)»_lb r\v\?b"bw\j
U o olastd) e aa Sl collandl gt DL 3305 Sllala s sLis)y (UL

il

www.kantakji.com Page 101 of 107 https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448

NP oY el

e (b .:_ngi
Jasailly Guolall oé jiicaals
LI ot SLaTaY Ao gy a5 Lok guine
Y=(1_X)A\/¢

130 lam Wy plansV alplall 3 ¢ jlall aslial) ks o ddl 90 07 il AWl s
S B ol Ladly ot 10 3y okl 3 sl o s
oAl 5 el

Y-1xyaa-vVd-1.272
o) =l ae X€( 0,1
Sl 2,2 ae YE(0, 1)
) 23 IS Gl ey o Bty ey 3Ll Jme el ) sl

tela> Ny sl 5 oladas 143 ) bl Lo

B[ENY o X =Jaull T dsaill @ dll @ dsaill il 3,41
Gkl @bl Y=(1-)"V
Y=(1-x)

RIS N P VN 5 50% | 50% gyl | alagls)41.4% adblsll 3.L< 8.6%+
Wall a3l slows | Gl I ala oball (o § peal yoasiy
Ll3ue 5,0 Kyt 5o 80% | Hhlae20% | Lids Hhlis 12.8% Jst oLl +7.8%

Sl el | le¥l Lilhee L s Jlas sl
clan] | cladl dlly 50 33% | Jlaial 67% | cladl Jlaial 60.1% | 53aY! Lisise 6.9%-
Lisise el =8I Lusad
Syl PO

www.kantakji.com

Page 102 of 107

https://giem.kantakji.com



http://www.kantakji.com
https://giem.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448

8)}.@.«;».& QYJM :LSJ\.&&‘ :L!JLB.A

SPPRAURIRINY Dol Y=(1-X)MV & 3l
Y=80/20 si,L Y=(1-x)AV ¢ 123 80% = aga %20 Jilits si,L
7.4.31\3-'\ 25% = S %20 b)kci dalatl
odle g S Y=(1-)"V ¢ dad Ll pudlegs S
138 Jg3 odke] dalall L

taidoleod Ll s Llol = L e bl

C
Y=C+(1_C)(1_X)A\/CI)

Y iomiis 3l s oy Jif 10%C
:ch:.;J\
) X = 80% e el a3 ol 8as sum g ¢ jlentn (235 3,8l (6T o deod 3 o) oz

.J\Pw&ﬁj}ww\&h@k}j;)\jﬂ)m

www.kantakji.com Page 103 of 107 https://giem.kantakji.com



https://giem.kantakji.com
http://www.kantakji.com

GIEM- Volume No. 169, July 2026 - Muharram 1448

S S P VIO LAY G [P WA

A sl e eyl izl ol

Oy | d"" Ao raalyl
J.:-o&ad\ Lyl

VL2 sl

doul clyq dscloinll duuill Olclag

KIE Publication

www.kantakji.com Page 104 of 107 https://giem.kantakji.com



https://kantakji.com/9679/
https://giem.kantakji.com
http://www.kantakji.com

Broccoli Now Available

Professional accounting

Less efforts

Broccoli handles the books so management can focus

on the business — with instant reports, full

compliance with international standards, and the
flexibility to match how your company actually works.

Kale

Procurement S\

vt E
_ Broccoli
/‘/ E ‘ i
/

Accounting

3\

. Mustard

3 J Analytics

) Arugula @

People & HR

International Standards

IFRS, IAS, GAAP and FAS coming soon. Plus
Zakat calculations, tax compliance and
e-invoicing integration.

Language

Arabic first, not an afterthought - bilingual at
the data level. Chart of accounts, reports and the
full interface in Arabic with complete
right-to-left support. No translation layer added
on top.

Growth

A system that grows with you — continuously
updated at no extra cost. As your business
expands, add Brassicum modules: Mustard,
Arugula, Kale — no migration, no new vendor.

Flexibility

Unlimited chart of accounts, multiple templates,
compound entries, account migration — Broccoli
adapts to how your company actually works.

https://www.brassicum.com
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