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ÑÉ~êë=íÜ~í=çîÉêëÉ~ë=áåîÉëíçêë=Ü~Ç=Ñáå~ääó=Ü~Ç=íÜÉáê=Ñáää=

çÑ= rp= ~ëëÉíëI= ~äíÜçìÖÜ= åÉí= áåÑäçïë= ëí~ÖÉÇ= ~=ãçÇÉëí=

êÉÅçîÉêó=áå=íÜÉ=ÑçääçïáåÖ=ãçåíÜI=êáëáåÖ=Äó=rpAOTKSÄ=

áå=lÅíçÄÉêK=

===========================================================
===========================================================

=

m~ÖÉ=P=

U
=lêÖ~åáë~íáçå=Ñçê=bÅçåçãáÅ=`ççéÉê~íáçå=~åÇ=aÉîÉäçéãÉåí=EOMMPF=

T
=oìÄáåI=lêëò~Ö=~åÇ=páå~á=EOMMQF=

V
=jÅ`~ìÖÜêáå=EOMMPF=



=
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qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

^= êÉîáÉï= çÑ= íÜÉ= ÜáëíçêáÅ~ä= ÉñéÉêáÉåÅÉ= ïáíÜ= ÅìêêÉåí=

~ÅÅçìåí=~ÇàìëíãÉåíë=áå=áåÇìëíêá~äáëÉÇ=ÅçìåíêáÉë=ëáåÅÉ=

NVUM=ëìÖÖÉëíë=íÜ~í=íÜÉ=éêÉëÉåí=äÉîÉä=çÑ=íÜÉ=rp=ÅìêêÉåí=

~ÅÅçìåí=ÇÉÑáÅáí=Ó=~Äçìí=RB=çÑ=dam=Ó=áë=íÜÉ=éçáåí=~í=

ïÜáÅÜ=ÉñíÉêå~ä=~ÇàìëíãÉåí=íóéáÅ~ääó=ÖÉíë=ìåÇÉê=ï~óI=

ìëì~ääó= áå= íÜÉ= Ñçêã= çÑ= ~= ÅçãÄáå~íáçå= çÑ= êÉ~ä=

ÉñÅÜ~åÖÉ=ê~íÉ=ÇÉéêÉÅá~íáçå=~åÇ=ëäçïÉê=ÖêçïíÜKNM==qÜÉ=

Ñáêëí= é~êí= çÑ= íÜáë= ~ÇàìëíãÉåí= éêçÅÉëë= Ü~ë= ~äêÉ~Çó=

ÄÉÖìåI=ïáíÜ= íÜÉ=rp= êÉ~ä= ÉñÅÜ~åÖÉ= ê~íÉ= ÇÉéêÉÅá~íáåÖ=

ëáåÅÉ= É~êäó= OMMOK= = _ìí= rp= ÉÅçåçãáÅ= ÖêçïíÜ= áë=

ÅìêêÉåíäó= ëÜçïáåÖ= ëáÖåë= çÑ=~ÅÅÉäÉê~íáåÖI= ê~íÜÉê= íÜ~å=

ÇÉÅäáåáåÖI= ~åÇ= ãçëí= ÉÅçåçãáÅ= ÑçêÉÅ~ëíë= Å~ää= Ñçê=

ëíêçåÖÉê=rp=~åÇ=ÖäçÄ~ä=ÖêçïíÜ=áå=OMMQK=

=

pçìêÅÉW=rp=cÉÇÉê~ä=oÉëÉêîÉ=

=

`çìäÇ= íÜáë= óÉ~ê= ïáíåÉëë= ~= ëÜáÑí= íç= ~= ãçêÉ= é~áåÑìä=

ÉñíÉêå~ä=~ÇàìëíãÉåí=éêçÅÉëë\= =léíáãáëíë= ëìÅÜ=~ë=rp=

cÉÇ= `Ü~áêã~å= ^ä~å= dêÉÉåëé~å= ~êÖìÉ= íÜ~í= ~åó=

íê~åëáíáçå=íç=~=ëã~ääÉê=ÇÉÑáÅáí=áë=äáâÉäó=íç=ÄÉ=êÉä~íáîÉäó=

çêÇÉêäóK==^í=~=ëéÉÉÅÜ=ÖáîÉå=áå=kçîÉãÄÉê=ä~ëí=óÉ~ê=ÜÉ=

~êÖìÉÇ= íÜ~í= “ëéêÉ~ÇáåÖ= ÖäçÄ~äáò~íáçå= Ü~ë= ÑçëíÉêÉÇ= ~=

ÇÉÖêÉÉ=çÑ=áåíÉêå~íáçå~ä=ÑäÉñáÄáäáíó=íÜ~í=Ü~ë=ê~áëÉÇ=íÜÉ=

éêçÄ~Äáäáíó=çÑ=~=ÄÉåáÖå=êÉëçäìíáçå=íç=íÜÉ=rKpK=ÅìêêÉåí=

~ÅÅçìåí= áãÄ~ä~åÅÉKÒNN= = få= Üáë= îáÉïI= áåÅêÉ~ëáåÖ=

áåíÉêå~íáçå~ä= Ñáå~åÅá~ä= áåíÉÖê~íáçå= Ü~ë= ÄççëíÉÇ= íÜÉ=

ïáääáåÖåÉëë= çÑ= áåîÉëíçêë= íç= ÜçäÇ= çîÉêëÉ~ë= ~ëëÉíëI=

äçïÉêáåÖ=íÜÉ=ÇÉÖêÉÉ=çÑ=ëçJÅ~ääÉÇ=ÚÜçãÉ=Äá~ëÛ=áå=íÜÉáê=

éçêíÑçäáç=ëÉäÉÅíáçå=éêçÅÉëëK==qÜáë=ÖêÉ~íÉê=~ééÉíáíÉ=Ñçê=

áåíÉêå~íáçå~ä= é~éÉê= ã~âÉë= áí= éçëëáÄäÉ= Ñçê=

ÅêÉÇáíïçêíÜó= ÅçìåíêáÉë= íç= Ñáå~åÅÉ= ä~êÖÉê= ÉñíÉêå~ä=

ÇÉÑáÅáíë= íÜ~å=ï~ë= íÜÉ=Å~ëÉ= áå= íÜÉ=é~ëíI= áãéäóáåÖ= íÜ~í=

Üáëíçêó= ã~ó= ÄÉ= ~= éççê= ÖìáÇÉ= íç= ÅìêêÉåí=

ÇÉîÉäçéãÉåíëK= = dêÉÉåëé~å= ~äëç= ëìÖÖÉëíÉÇ= íÜ~í=

ÖêçïáåÖ= ÉÅçåçãáÅ= ÑäÉñáÄáäáíó= Ó=ÄçíÜ= áå= íÉêãë=çÑ= íÜÉ=

rp= ÇçãÉëíáÅ= ÉÅçåçãó= ~åÇ= áå= íÉêãë= çÑ= íÜÉ=

áåíÉêå~íáçå~ä=ÉÅçåçãó=Ó=ïçìäÇ=íÉåÇ=íç=ÉåÅçìê~ÖÉ=~=

ëãççíÜÉê=ÉñíÉêå~ä=~ÇàìëíãÉåí=éêçÅÉëëK=

=

qÜÉêÉ= áë= ~äãçëí= ÅÉêí~áåäó= ëçãÉíÜáåÖ= áå= íÜáë=

ÇÉëÅêáéíáçå= çÑ= íÜÉ= ÄÉåÉÑáíë= çÑ= ~= ãçêÉ= áåíÉÖê~íÉÇ=

ÖäçÄ~ä= ÉÅçåçãóK= = _ìí= ~ë= ëÉîÉê~ä= ÉÅçåçãáëíë= Ü~îÉ=

éçáåíÉÇ= çìíI= íÜÉ= äÉîÉä= çÑ= áåíÉêå~íáçå~ä= Ñáå~åÅá~ä=

áåíÉÖê~íáçå=íçÇ~ó=áë=äÉëë=íÜ~å=áë=Åçããçåäó=~ëëìãÉÇI=

~åÇ= ÅÉêí~áåäó= ãìÅÜ= äÉëë= íÜ~å= ÇçãÉëíáÅ= Ñáå~åÅá~ä=

ã~êâÉí= áåíÉÖê~íáçåK= = ^ë= êÉëìäíI= íÜÉêÉ= ëíáää= êÉã~áåë= ~=

ëáÖåáÑáÅ~åí= êáëâ= íÜ~í= rp= ÅìêêÉåí= ~ÅÅçìåí= ~ÇàìëíãÉåí=

ÅçìäÇ= éêçîÉ= íç= ÄÉ= äÉëë= ëãççíÜ= íÜ~å= íÜÉ= çéíáãáëíë=

ïçìäÇ=ÜçéÉKNO===

80

90

100

110

120

130

1980 1983 1986 1989 1992 1995 1998 2001 2004

US real broad effective exchange rate
Index, January 2000=100

=

aáëíêáÄìíáåÖ=íÜÉ=ÄìêÇÉå=çÑ=ÖäçÄ~ä=ÉñÅÜ~åÖÉ=ê~íÉ=
~ÇàìëíãÉåí=
=

===========================================================
==========================================================

oÉÖ~êÇäÉëë= çÑ= ïÜÉíÜÉê= rp= ÅìêêÉåí= ~ÅÅçìåí=

~ÇàìëíãÉåí= ÅçåíáåìÉë= íç= ÄÉ= Öê~Çì~äI= çê= íìêåë= áåíç=

ëçãÉíÜáåÖ= ãìÅÜ= ãçêÉ= Çê~ã~íáÅI= íÜÉ= ÖêÉÉåÄ~Åâ= áë=

äáâÉäó=íç=éä~ó=~å=áãéçêí~åí=êçäÉK==fåÇÉÉÇI=Ñçê=ãìÅÜ=çÑ=

íÜÉ=é~ëí= óÉ~êI= íÜÉêÉ=Ü~ë=ÄÉÉå= ~= Ñ~áêäó= ÜÉ~íÉÇ=ÇÉÄ~íÉ=

~Äçìí=Üçï= íÜÉ=ÄìêÇÉå=çÑ= ÉñÅÜ~åÖÉ= ê~íÉ= ~ÇàìëíãÉåí=

ëÜçìäÇ= ÄÉ= ÇáëíêáÄìíÉÇ= ~Åêçëë= íÜÉ= êÉëí= çÑ= íÜÉ= ïçêäÇ=

ÉÅçåçãóK= = qç= Ç~íÉI= íÜÉ= Äìäâ= çÑ= Äáä~íÉê~ä= ÅìêêÉåÅó=

ãçîÉë= Ü~îÉ= ÅçãÉ= áå= íÜÉ= Ñçêã= çÑ= ëìÄëí~åíá~ä=

~ééêÉÅá~íáçåë= Ñçê= íÜÉ= Ñäç~íáåÖ= ÉñÅÜ~åÖÉ= ê~íÉë= çÑ= íÜÉ=

~Çî~åÅÉÇ=ÉÅçåçãáÉëI=áåÅäìÇáåÖ=íÜÉ=ÉìêçI=íÜÉ=^AI=íÜÉ=

kwAI=íÜÉ=`~å~Çá~å=Ççää~ê=~åÇ=ëíÉêäáåÖK==få=Åçåíê~ëíI=

íÜÉ= ÄáÖ= ÉñéçêíáåÖ= ÉÅçåçãáÉë= çÑ= b~ëí= ^ëá~= Ü~îÉ=

éêçîÉÇ= êÉäìÅí~åí= íç= ÅçìåíÉå~åÅÉ= ÉñÅÜ~åÖÉ= ê~íÉ=

~ééêÉÅá~íáçå= Ñçê= ÑÉ~ê= çÑ= íÜÉ= ~ÇîÉêëÉ= ÉÑÑÉÅí= çå= íÜÉáê=

=

m~ÖÉ=Q=

=NM
=cêÉìåÇ=EOMMMF=

NN
=dêÉÉåëé~å=EOMMPÄF===

NO
=lÄëíÑÉäÇ=~åÇ=oçÖçÑÑ=EOMMMF=



=
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qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

áåíÉêå~íáçå~ä=ÅçãéÉíáíáîÉåÉëëK= =qÜáë=Ü~ë=ÜÉäéÉÇ=äáãáí=

íÜÉ=ÇÉÖêÉÉ=çÑ=rp=Ççää~ê=ÇÉéêÉÅá~íáçå=ãÉ~ëìêÉÇ=çå=~=

íê~ÇÉJïÉáÖÜíÉÇ=Ä~ëáëK=

=

`çìåíêó= ïÉáÖÜíë= áå= íÜÉ= rp= Äêç~Ç= ÉñÅÜ~åÖÉ= ê~íÉ=

áåÇÉñ=

= B=çÑ=íçí~ä=

k^cq^=E`~å~Ç~=C=jÉñáÅçF= OTKR=

bìêçJ~êÉ~= NUKR=

líÜÉê=~Çî~åÅÉÇ=ÉÅçåçãáÉë= NMKN=

b~ëí=^ëá~= PTKU=

çLï=g~é~å= NNKN=

=======`Üáå~= VKU=

======líÜÉê=b~ëí=^ëá~= NSKV=

líÜÉê=ÉãÉêÖáåÖ=ã~êâÉíë= SKM=

pçìêÅÉW=rp=cÉÇÉê~ä=oÉëÉêîÉ==

=

g~é~åI= Ñçê= Éñ~ãéäÉI= ëéÉåí= ~= êÉÅçêÇ=OMIMTRÄ=óÉå=çå=

ÅìêêÉåÅó=áåíÉêîÉåíáçå=áå=OMMP=EÇï~êÑáåÖ=íÜÉ=éêÉîáçìë=

ÜáÖÜ=çÑ=TISQNÄ=óÉå=ëéÉåí=Äó= íÜÉ= Ñáå~åÅÉ=ãáåáëíêó= áå=

NVVVFK==qÜáë=ëìÅÅÉÉÇÉÇ=áå=Å~ééáåÖ=íÜÉ=êáëÉ=áå=íÜÉ=óÉå=

~Ö~áåëí=íÜÉ=ÖêÉÉåÄ~Åâ=íç=NMB=ä~ëí=óÉ~êKNP==jÉ~åïÜáäÉ=

íÜÉ=çíÜÉê=ÖêÉ~í=êÉÖáçå~ä=íê~ÇáåÖ=éçïÉê=J=`Üáå~=J=Ü~ë=

êÉëçäìíÉäó=ã~áåí~áåÉÇ=áíë=éçäáÅó=çÑ=éÉÖÖáåÖ=íÜÉ=oj_=

íç= íÜÉ= rp= Ççää~êI= éêçãéíáåÖ= ~ÅÅìë~íáçåë= áå= ëçãÉ=

èì~êíÉêë= íÜ~í= _ÉáàáåÖ= áë= áå= ëçãÉ= ï~ó= Ö~áåáåÖ= ~å=

“ìåÑ~áêÒ= ~Çî~åí~ÖÉ= Ñçê= áíë= ÉñéçêíÉêëK= = kçí=

ëìêéêáëáåÖäóI= ïáíÜ= íÜÉ= êÉÖáçåÛë= íïç= ÜÉ~îóïÉáÖÜíë=

ÑÉåÇáåÖ=çÑÑ=ÅìêêÉåÅó=~ééêÉÅá~íáçåI=ãçëí=çÑ=íÜÉ=êÉëí=çÑ=

b~ëí=^ëá~=Ü~ë=ÑçääçïÉÇK===

=

låÉ= êÉëìäí= çÑ= íÜáë= éçäáÅó= ëí~åÅÉ= Ü~ë= ÄÉÉå= ~= ëÜ~êé=

áåÅêÉ~ëÉ= áå= ^ëá~å= ÜçäÇáåÖë= çÑ= ÑçêÉáÖå= ÉñÅÜ~åÖÉ=

êÉëÉêîÉë= EÉñÅäìÇáåÖ= ÖçäÇFK= = qÜÉëÉ= Ü~Ç= êáëÉå= íç=

rpANITSOÄ=Äó=lÅíçÄÉê=OMMPI=çê=~Äçìí=TMB=çÑ=íçí~ä=

êÉëÉêîÉëI=ïáíÜ=b~ëí=^ëá~=~äçåÉ=~ÅÅçìåíáåÖ= Ñçê=~Äçìí=

íïçJíÜáêÇë=çÑ=ïçêäÇ=êÉëÉêîÉëK= =qÜìë=íÜÉ=áåíÉêîÉåíáçå=

Äó=^ëá~å=éçäáÅóã~âÉêë=íç=ÜçäÇ=íÜÉáê=ÅìêêÉåÅáÉë=Ççïå=

~Ö~áåëí=íÜÉ=rp=Ççää~ê=Ó=~åÇ=íÜÉ=ëìÄëÉèìÉåí=éìêÅÜ~ëÉ=

çÑ= rp= ÖçîÉêåãÉåí= ëÉÅìêáíáÉë= Ó= Ü~ë= ÄÉÉå= ~= ã~àçê=

ÅçìåíÉêé~êí= íç= íÜÉ= êáëÉ= áå= rp= ÅìêêÉåí= ~ÅÅçìåí=

Ñáå~åÅáåÖ=Ñêçã=ÅÉåíê~ä=Ä~åâë=åçíÉÇ=~ÄçîÉK===

=
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pçìêÅÉW=fcp=

=

cêìëíê~íáçå= ïáíÜ= b~ëí= ^ëá~Ûë= êÉäìÅí~åÅÉ= íç= ~ääçï=

ÅìêêÉåÅó=~ééêÉÅá~íáçå=Ü~ë=ÄÉÉå=ÉñéêÉëëÉÇ=ÄçíÜ=áå=íÜÉ=

br= ~åÇ= Ó= ãçêÉ= ÑçêÅÉÑìääó= Ó= áå= t~ëÜáåÖíçå= Eáå=

éê~ÅíáÅÉ=ãçëí=çÑ= íÜÉ= áêÉ=Ü~ë=ÄÉÉå=ÑçÅìëÉÇ=çå=`Üáå~I=

ïáíÜ= g~é~å= ~éé~êÉåíäó= Öê~åíÉÇ= ~= é~êíá~ä= ÉñÉãéíáçå=

Ñêçã=ÅçåÇÉãå~íáçå=ÖáîÉå=~=éÉêÅÉáîÉÇ=åÉÉÇ=íç=ëÜÉäíÉê=

áíë=ïÉ~â=ÉÅçåçãóFK==i~ëí=pÉéíÉãÄÉê=íÜÉ=dT=áëëìÉÇ=~=

Åçããìåáèì¨= Ñêçã=aìÄ~á= Å~ääáåÖ= Ñçê=ãçêÉ= ÅìêêÉåÅó=

ÑäÉñáÄáäáíóI=~åÇ=íÜÉ=fjc=ã~ÇÉ=~=ëáãáä~ê=ëìÖÖÉëíáçå=áå=

áíë=tçêäÇ=bÅçåçãáÅ=lìíäççâ=éìÄäáÅ~íáçåI=áå=ïÜáÅÜ=áí=

Å~ääÉÇ=Ñçê=~=ãçîÉ=íç=ÖêÉ~íÉê=ÉñÅÜ~åÖÉ=ê~íÉ=ÑäÉñáÄáäáíó=

Äó=íÜÉ=^ëá~å=ÉÅçåçãáÉëK= =qÜÉ=cìåÇ=êÉã~áåÉÇ=î~ÖìÉ=

çå= íáãáåÖI= ÜçïÉîÉêI= åçíáåÖ= çåäó= íÜ~í=`Üáå~= ëÜçìäÇ=

êÉÅçÖåáëÉ= íÜÉ= “áãéçêí~åÅÉ= çÑ= ãçîáåÖ= Öê~Çì~ääó= íç=

ÖêÉ~íÉê=ÉñÅÜ~åÖÉ=ê~íÉ=ÑäÉñáÄáäáíóKÒNQ=

=

få=~=é~éÉê=íÜ~í=ï~ë=ÑêÉèìÉåíäó=ÅáíÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=

çÑ= ä~ëí= óÉ~êI= íÜêÉÉ= ÉÅçåçãáëíë= ëìÖÖÉëíÉÇ= íÜ~í= íÜÉ=

éêÉÇáäÉÅíáçå=Ñçê=b~ëí=^ëá~å=ÉÅçåçãáÉë=íç=EÑçêã~ääó=çê=

áåÑçêã~ääóF=éÉÖ=íÜÉáê=ÅìêêÉåÅáÉë=íç=íÜÉ=rp=Ççää~ê=Ü~Ç=

äÉÇ= íç= íÜÉ= ÉãÉêÖÉåÅÉ= çÑ= ïÜ~í= íÜÉó= ÇÉëÅêáÄÉÇ= ~ë= ~=

êÉîáîÉÇ=_êÉííçå=tççÇë= ëóëíÉãKNR= =qÜáë= ëóëíÉã=Ü~ë= ~=

===========================================================
===========================================================

=

m~ÖÉ=R=

NQ
=fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇ=EOMMPF=

NP
=gçéëçå=EOMMPF=

NR
=aççäÉóI=cçäâÉêíëJi~åÇ~ì=~åÇ=d~êÄÉê=EOMMPF=
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qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

rp= ÉÅçåçãó= ~í= áíë= ÅÉåíêÉ= íÜ~í= éêçîáÇÉë= ~= êÉ~Çó=

ã~êâÉí= Ñçê= ~= ÚéÉêáéÜÉêóÛ=ïÜáÅÜ= êÉäáÉë= çå= ÉñéçêíJäÉÇ=

ÖêçïíÜ= ÄççëíÉÇ= Äó= ìåÇÉêî~äìÉÇ= ÉñÅÜ~åÖÉ= ê~íÉëK==

qÜÉó= ~êÖìÉ= íÜ~í= íÜáë=ï~ë= éêÉÅáëÉäó= íÜÉ= ÇÉîÉäçéãÉåí=

é~íÜ= íÜ~í= ï~ë= ÑçääçïÉÇ= Äó= tÉëíÉêå= bìêçéÉ= ~åÇ=

g~é~å= ìåÇÉê= íÜÉ= çêáÖáå~ä= _êÉííçå=tççÇë= ëóëíÉã= çÑ=

ÑáñÉÇ=ÉñÅÜ~åÖÉ= ê~íÉë= áåíêçÇìÅÉÇ= áå= íÜÉ=~ÑíÉêã~íÜ=çÑ=

íÜÉ= pÉÅçåÇ=tçêäÇ=t~êI= ~åÇ= íÜ~í= íÜÉ= ë~ãÉ= é~íÜ= áë=

åçï=ÄÉáåÖ=í~âÉå=Äó=`Üáå~=~åÇ=íÜÉ=êÉëí=çÑ=b~ëí=^ëá~I=

ïáíÜ=fåÇá~=ëÉí= íç=ÑçääçïK= = få=íÜáë=îáÉï=çÑ= íÜÉ=ïçêäÇI=

íÜÉ= ÉÅçåçãáÉë= çÑ= b~ëí= ^ëá~= ïáää= êÉã~áå= Ü~ééó= íç=

ÑìåÇ= íÜÉ= rp= ÅìêêÉåí= ~ÅÅçìåí= Äó= áåîÉëíáåÖ= áå= rp=

ëÉÅìêáíáÉë= Ó= ~åÇ= íç= ~ÅÅÉéí= ~= êÉä~íáîÉäó= äçï= êÉíìêå=

ïÜáäÉ=ÇçáåÖ=ëç=Ó=ëáåÅÉ=íÜÉó=~êÉ= áå=ÉÑÑÉÅí= äÉåÇáåÖ=íÜÉ=

rp=ãçåÉó=íÜ~í=ïáää=íÜÉå=ÄÉ=ëéÉåí=çå=éìêÅÜ~ëáåÖ=íÜÉáê=
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çîÉê=êÉÅÉåí=óÉ~êë=~êÉ= áåÇìëíêáÉë=ïÜÉêÉ= áãéçêíë= Ñêçã=

`Üáå~= ~êÉ= êÉä~íáîÉäó= ëã~ääKOP= = få= Ñ~Åí= íÜÉ=ã~àçêáíó=çÑ=

`ÜáåÉëÉ= áãéçêíë= éêçÄ~Ääó= ÅçãéÉíÉ= ïáíÜ= éêçÇìÅíë=

Ñêçã= çíÜÉê= ÇÉîÉäçéáåÖ= ÅçìåíêáÉëI= ~åÇ= åçí= ïáíÜ= rp=

éêçÇìÅÉêëK= = pç= í~êÖÉíáåÖ= `Üáå~= ïçìäÇ= äáâÉäó= çåäó=

ëÜáÑí=éêçÇìÅíáçå=íç=çíÜÉê=çîÉêëÉ~ë=ÉñéçêíÉêëKOQ=

=

qÜÉ=êáëÉ=çÑ=fåÇá~=~åÇ=íÜÉ=áåíÉêå~íáçå~ä=
çìíëçìêÅáåÖ=ÇÉÄ~íÉ=
=

tÜáäÉ=`Üáå~= áë= ÅìêêÉåíäó= íÜÉ=ÇêáîáåÖ= ÑçêÅÉ=çÑ=ÖäçÄ~ä=

êÉJçêáÉåí~íáçå=Ó=~åÇ=é~êíäó=~ë=~=êÉëìäí=Ü~ë=ÄÉÅçãÉ=íÜÉ=

í~êÖÉí= çÑ= ÅÜçáÅÉ= Ñçê= ã~åó= éêçíÉÅíáçåáëíë= Ó= íÜÉ= é~ëí=

óÉ~ê= ~äëç= ë~ï= ~= ÖêçïáåÖ= ÑçÅìë= çå= íÜÉ= áãéêçîáåÖ=

ÉÅçåçãáÅ=éÉêÑçêã~åÅÉ=çÑ= fåÇá~K= =aìÉ= áå=é~êí= íç=íÜÉ=

éçëáíáîÉ= ÉÑÑÉÅíë= çÑ= ~= ÖççÇ= ãçåëççå= ëÉ~ëçå= çå= íÜÉ=

ÉÅçåçãóÛë= ä~êÖÉ= ~ÖêáÅìäíìê~ä= ëÉÅíçêI= ÖêçïíÜ= áå= íÜÉ=

ÅìêêÉåí= ÑáëÅ~ä= óÉ~ê= áë= ÉñéÉÅíÉÇ= íç= ÉñÅÉÉÇ=TBK= = pìÅÜ=

~å= çìíÅçãÉ= ïçìäÇ= ÅçåÑáêã= fåÇá~= ~ë= íÜÉ= ëÉÅçåÇJ

Ñ~ëíÉëí= ÖêçïáåÖ= Eä~êÖÉF= ÉÅçåçãó= áå= íÜÉ= ïçêäÇ= ~åÇ=

íÜáë= éêçëéÉÅí= Ü~ë= ÖÉåÉê~íÉÇ=ãìÅÜ= ëéÉÅìä~íáçå= ~ë= íç=

ïÜÉíÜÉê= fåÇá~= ïáää= Ñçääçï= áå= `Üáå~Ûë= ÑççíëíÉéë= ~åÇ=

ÄÉÅçãÉ= ~åçíÜÉê= ^ëá~å= ÉÅçåçãáÅ= Öá~åíKOR= = tÜáäÉ= ~=

ä~êÖÉ= é~êí= çÑ= íÜÉ= ÅìêêÉåí= fåÇá~å= ÖêçïíÜ= ëíçêó= áë=

ÅóÅäáÅ~äI= êÉÑäÉÅíáåÖ= ~ë= áí= ÇçÉë= íÜÉ= Äççëí= Ñêçã=

áãéêçîÉÇ=ïÉ~íÜÉê=ÅçåÇáíáçåëI=íÜÉêÉ=áë=~äëç=~=Å~ëÉ=íç=

ÄÉ=ã~ÇÉ= íÜ~í= fåÇá~= áë= åçï= êÉ~éáåÖ= ëçãÉ= äçåÖJíÉêã=

é~óçÑÑë=Ñêçã=íÜÉ=ÅçìåíêóÛë=É~êäáÉê=ëíêìÅíìê~ä=êÉÑçêãëK==

qÜìë= dçäÇã~å= p~ÅÜë= ä~ëí= óÉ~ê= Éëíáã~íÉÇ= íÜ~í= íÜÉ=

fåÇá~å= ÉÅçåçãó= ÅçìäÇ= ÄÉ= íÜÉ= íÜáêÇ= ä~êÖÉëí= áå= íÜÉ=

ïçêäÇ= EÄÉÜáåÇ= íÜÉ= rp= ~åÇ= `Üáå~F= áå= íÜáêíó= óÉ~êë=

íáãÉKOS= = fåÇÉÉÇI= ëçãÉ=ÅçããÉåí~íçêë= ÉîÉå= ëéÉÅìä~íÉÇ=

íÜ~í= ÇÉëéáíÉ= ~= éççê= êÉä~íáîÉ= éÉêÑçêã~åÅÉ= áå= ÜáëíçêáÅ=

íÉêãëI= fåÇá~Ûë= äçåÖJíÉêã= ÉÅçåçãáÅ= éêçëéÉÅíë= ÅçìäÇ=

íìêå=çìí=íç=ÄÉ=ÄÉííÉê=íÜ~å=`Üáå~ÛëKOT=

=

^í=íÜÉ=ë~ãÉ=íáãÉI=~åÇ=áå=~=ÅäçëÉ=é~ê~ääÉä=íç=íÜÉ=ï~ó=

áå=ïÜáÅÜ= íÜÉ= êáëÉ=çÑ=`Üáå~=Ü~ë= ÖÉåÉê~íÉÇ= ÑÉ~êë=çîÉê=

ÖêÉ~íÉê=ÅçãéÉíáíáçå= áå=ã~åìÑ~ÅíìêáåÖI= íÜÉ=éáÅâìé=áå=

fåÇá~å=ÉÅçåçãáÅ=ÖêçïíÜ=Ü~ë=ÄÉÉå=~ëëçÅá~íÉÇ=ïáíÜ=~=

ÖêçïáåÖ=ÇÉÄ~íÉ=çîÉê=íÜÉ=áãéäáÅ~íáçåë=~åÇ=ã~ÖåáíìÇÉ=

çÑ=áåíÉêå~íáçå~ä=çìíëçìêÅáåÖ=çê=çÑÑJëÜçêáåÖI=áåÅäìÇáåÖ=

ëéÉÅìä~íáçå= íÜ~í= “fåÇá~= ã~ó= Çç= Ñçê= ëÉêîáÅÉë= ïÜ~í=

`Üáå~= ~äêÉ~Çó= ÇçÉë= Ñçê= ã~åìÑ~ÅíìêáåÖKÒOU==

fåíÉêå~íáçå~ä= çìíëçìêÅáåÖ= çÑ= äçï= ëâáää= ëÉêîáÅÉë= àçÄë=

ï~ë= ~äêÉ~Çó= ìåÇÉêï~ó= áå= íÜÉ= NVVMëI= Äìí= ~ë= “íÜÉ=

ãáÖê~íáçå= çÑ= ïÜáíÉJÅçää~ê= ïçêâ= Ü~ë= ãçîÉÇ= ìé= íÜÉ=

î~äìÉ= ÅÜ~áå= Ñêçã= Å~ää= ÅÉåíêÉ= çéÉê~íçêë= ~åÇ= Ä~ÅâJ

çÑÑáÅÉ=ÅäÉêâë= íç=çÅÅìé~íáçåë=ëìÅÜ=~ë=Éèìáíó=êÉëÉ~êÅÜI=

~ÅÅçìåíáåÖI= ÅçãéìíÉê= éêçÖê~ããáåÖ= ~åÇ= ÅÜáé=

ÇÉëáÖåÒ=áí=Ü~ë=~ÅÜáÉîÉÇ=~=ëÜ~êéäó=ÜáÖÜÉê=éêçÑáäÉK==cçê=

ëçãÉ= ÅçããÉåí~íçêë= íÜÉ= íêÉåÇ= “ÜÉê~äÇë= ~=

ÑìåÇ~ãÉåí~ä= êÉëíêìÅíìêáåÖ= çÑ= êáÅÜJïçêäÇ= ÉÅçåçãáÉëI=

~âáå= íç= íÜÉ= ÖäçÄ~äáë~íáçå= çÑ= ã~åìÑ~ÅíìêáåÖ= áå= íÜÉ=

NVUMë= ~åÇ= íÜÉ=çìíëçìêÅáåÖ=çÑ= ìåëâáääÉÇ= ëÉêîáÅÉ= àçÄë=

áå=íÜÉ=NVVMëKÒOV==qç=Ç~íÉI=íÜÉ=ãçîÉ=Äó=Åçãé~åáÉë=áå=

~Çî~åÅÉÇ= ÉÅçåçãáÉë= íç= çìíëçìêÅÉ= ëâáääÉÇ= ëÉêîáÅÉ=

===========================================================

===========================================================
OR
=t~äÇã~å=EOMMPF=

OS
=táäëçå=~åÇ=mìêìëÜçíÜ~ã~å=EOMMPF=

OT
=eì~åÖ=~åÇ=hÜ~åå~=EOMMPF=

OP
=j~åâáï=EOMMPF=

OU
=qÜÉ=bÅçåçãáëí=EOMMP~F=

OQ
=dêÉÉåëé~å=EOMMP~F=

OV
=oçÄÉêíë=~åÇ=iìÅÉ=EOMMPF=

=

m~ÖÉ=U=



=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

ëÉÅíçê= àçÄë= íç=çÑÑëÜçêÉ= äçÅ~íáçåë=Ü~ë=~ÑÑÉÅíÉÇ=çåäó=~=

êÉä~íáîÉäó= ëã~ää= åìãÄÉê= çÑ= àçÄëI= ~äíÜçìÖÜ= íÜÉ=

åìãÄÉêë=~êÉ=ÖêçïáåÖK=

=

låÉ= êÉëìäí= áë= íÜ~í= çìíëçìêÅáåÖ= Ü~ë= åçï= àçáåÉÇ=

ÅçãéÉíáíáçå= Ñêçã= `Üáå~= ~ë= ~= ëìÄàÉÅí= Ñçê= éçäáíáÅ~ä=

ÇÉÄ~íÉK==^Ö~áåI=íÜáë=Ü~ë=é~êíáÅìä~êäó=ÄÉÉå=íÜÉ=Å~ëÉ=áå=

íÜÉ= rpI= ïÜáÅÜ= Äó= çåÉ= Éëíáã~íÉ= ~ÅÅçìåíë= Ñçê= çîÉê=

TMB=çÑ=~ää=ÅìêêÉåí=çÑÑJëÜçêáåÖ=ÄìëáåÉëëKPM==få=~=ãìÅÜJ

èìçíÉÇ=ëíìÇóI=d~êíåÉê=^ëëçÅá~íÉë=Ü~ë=Å~äÅìä~íÉÇ=íÜ~í=

N= áå= NM= rp= fq= àçÄë= ïáää= Ü~îÉ= ãçîÉÇ= íç= ÉãÉêÖáåÖ=

ã~êâÉíë= Äó= íÜÉ= ÉåÇ= çÑ= íÜáë= óÉ~êI= ïÜáäÉ= cçêêÉëíÉê=

oÉëÉ~êÅÜ= Éëíáã~íÉë= íÜ~í= çîÉê= ~= NR= óÉ~ê= éÉêáçÇ=

~êçìåÇ= PKPã= rp= ïÜáíÉ= Åçää~ê= àçÄë= ïáää= ãçîÉ=

çÑÑëÜçêÉKPN= = dçäÇã~å= p~ÅÜë= Éëíáã~íÉë= íÜ~í= íÜÉ=

ã~àçêáíó= çÑ= íÜÉ= OMMIMMM= ëÉêîáÅÉ= àçÄë= íÜ~í= Ü~îÉ=

~äêÉ~Çó= ÄÉÉå= çìíëçìêÅÉÇ= çîÉê= é~ëí= íÜêÉÉ= óÉ~êë= Ü~îÉ=

ÖçåÉ= íç= fåÇá~K= = qÜáë= Ü~ë= ~äêÉ~Çó= íêáÖÖÉêÉÇ= ~= ÜçëíáäÉ=

éçäáíáÅ~ä= êÉëéçåëÉ= áå= ëÉîÉê~ä= rp= ëí~íÉëI= ïáíÜ= kÉï=

gÉêëÉó= ä~ëí= óÉ~ê= éêçéçëáåÖ= íç= áåíêçÇìÅÉ= ~= Äáää= íÜ~í=

ïçìäÇ= éêÉîÉåí= íÜÉ= ìëÉ= çÑ= ÑçêÉáÖå= ïçêâÉêë= íç= ãÉÉí=

ëí~íÉ= Åçåíê~ÅíëI= ~åÇ= ~í= äÉ~ëí= ÉáÖÜí= çíÜÉê= ëí~íÉë= ~êÉ=

êÉéçêíÉÇ= íç= ÄÉ= ÅçåëáÇÉêáåÖ= ~åíáJçìíëçìêÅáåÖ=

äÉÖáëä~íáçåK= = få= êÉëéçåëÉ= fåÇá~= Ü~ë= ÑÉäí= ÅçãéÉääÉÇ= íç=

ä~ìåÅÜ= ~= äçÄÄóáåÖ= Å~ãé~áÖå= íç= áãéêçîÉ= íÜÉ=

ÅçìåíêóÛë=áã~ÖÉ=áå=íÜÉ=rpKPO==

=

fë= íÜÉ= ÑìêçêÉ= çîÉê= çìíëçìêÅáåÖ= çîÉêÇçåÉ\= =jçêÖ~å=

pí~åäÉóÛë= ÅÜáÉÑ= ÉÅçåçãáëí= píÉéÜÉå= oç~ÅÜ= áë= çåÉ= çÑ=

íÜçëÉ=ïÜç= í~âÉ= ~= éÉëëáãáëíáÅ= îáÉï= çÑ= êÉÅÉåí= íêÉåÇëK==

eÉ=äáåâë=çìíëçìêÅáåÖ=íç=íÜÉ=éÜÉåçãÉåçå=çÑ=“àçÄäÉëë=

êÉÅçîÉêáÉëÒ= áå= íÜÉ= ~Çî~åÅÉÇ= ÉÅçåçãáÉë= ~åÇ=ïçêêáÉë=

íÜ~í=íÜÉ=“ÖäçÄ~ä=ä~Äçê=~êÄáíê~ÖÉÒ=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=

êáëÉ=çÑ=ã~åìÑ~ÅíìêáåÖ=éä~íÑçêãë=áå=`Üáå~=~åÇ=ëÉêîáÅÉ=

ëÉÅíçê= çìíëçìêÅáåÖ= íç= fåÇá~= áë= ÅêÉ~íáåÖ= ~=

“ÑìåÇ~ãÉåí~ä= ÄêÉ~âÇçïå= áå= íÜÉ= êÉä~íáçåëÜáé=

ÄÉíïÉÉå= ~ÖÖêÉÖ~íÉ= ÇÉã~åÇ= ~åÇ= ÉãéäçóãÉåí= áå= íÜÉ=

råáíÉÇ= pí~íÉëKÒPP= = _ìí= íÜáë= áë= éêçÄ~Ääó= ÄÉáåÖ= íçç=

ÖäççãóK= = iáâÉ= áåíÉêå~íáçå~ä= íê~ÇÉ= áå= ÖÉåÉê~äI=

çìíëçìêÅáåÖ= Ü~ë= íÜÉ= éçíÉåíá~ä= íç= ÅêÉ~íÉ= ëáÖåáÑáÅ~åí=

ÉÅçåçãóJïáÇÉ= ÄÉåÉÑáíëI= ÉîÉå= ~ë= áí= Çáë~Çî~åí~ÖÉë=

ÅÉêí~áå= ëÉÅíáçåë= çÑ= íÜÉ= éçéìä~íáçåK= = cçê= Éñ~ãéäÉI=

`~íÜÉêáåÉ= j~åå= ~í= íÜÉ= fåëíáíìíÉ= Ñçê= fåíÉêå~íáçå~ä=

bÅçåçãáÅë= êÉÅâçåë= íÜ~í= Ó= àìëí= ~ë= íÜÉ= ÖäçÄ~äáëÉÇ=

éêçÇìÅíáçå=çÑ=fq=Ü~êÇï~êÉ=äÉÇ=íç=äçïÉê=éêáÅÉë=áå=íÜÉ=

NVVMë= íÜ~í=ïÉêÉ= ÑçääçïÉÇ= Äó= ~=ï~îÉ= çÑ= áååçî~íáçå=

~åÇ=áåîÉëíãÉåí=Ó=íÜÉ=ÖäçÄ~äáë~íáçå=çÑ=fq=ëÉêîáÅÉë=~åÇ=

ïÜáíÉ= Åçää~ê= àçÄë= ïáää= ÖÉåÉê~íÉ= ~= ëÉÅçåÇ= ï~îÉ= çÑ=

áååçî~íáçå= ~åÇ= éêçÇìÅíáîáíó= ÖêçïíÜKPQ= = pÜÉ= ~êÖìÉë=

íÜ~í=ïÜáäÉ=íÜáë=ïáää=ê~áëÉ=“íÜÉ=ëéÉÅíÉê=çÑ=äçëáåÖ=ÚïÜáíÉ=

Åçää~êÛ= fq= àçÄë=~Äêç~ÇÒ= ëìÅÜ=éêçàÉÅíáçåë=åÉÖäÉÅí= íÜÉ=

Ñ~Åí= íÜ~í= íÜÉ= éêçÅÉëë= “ïáää= óáÉäÇ= ÉîÉå= ëíêçåÖÉê= àçÄ=

ÇÉã~åÇ= áå= íÜÉ= rp= Ñçê= ïçêâÉêë= ïáíÜ= fq= éêçÑáÅáÉåÅó=

~åÇ=ëâáääëKÒ===

=

qÜÉ=ãìäíáä~íÉê~ä=íê~ÇáåÖ=ëóëíÉã=ìåÇÉê=éêÉëëìêÉ=
=

píáääI= ÉîÉå= áÑ= oç~ÅÜÛë= éÉëëáãáëã= éêçîÉë= íç= ÄÉ=

ìåÑçìåÇÉÇI= íÜÉ= ~ÇàìëíãÉåí= ëíê~áåë= ÖÉåÉê~íÉÇ= Äó= íÜÉ=

ÉÅçåçãáÅ=êáëÉ=çÑ=`Üáå~=~åÇ=fåÇá~=~åÇ=Äó=íÜÉ=ï~ó=áå=

ïÜáÅÜ= íÜÉ= ïçêäÇ= ÉÅçåçãó= ~Çàìëíë= íç= ~= rp= ÅìêêÉåí=

~ÅÅçìåí=ÅçêêÉÅíáçå=ïáää=åÉÉÇ=íç=ÄÉ=Å~êÉÑìääó=ã~å~ÖÉÇ=

çîÉê=ÅçãáåÖ=óÉ~êëK= =qÜÉ=ÖççÇ=åÉïë=ÜÉêÉ= áë= íÜ~í= íÜÉ=

ÖäçÄ~ä= ÉÅçåçãó= ~äêÉ~Çó= Ü~ë= ~å= çêÖ~åáë~íáçå= Ó= íÜÉ=

tql= Ó= ~åÇ= ~= éçäáÅó= Ñê~ãÉïçêâ= Ó= íÜÉ= ãìäíáä~íÉê~ä=

íê~ÇáåÖ= ëóëíÉã= Ó= ïáíÜáå= ïÜáÅÜ= íç= ã~å~ÖÉ= ëìÅÜ=

ëíê~áåëK==qÜÉ=Ä~Ç=åÉïë=áë=íÜ~í=ÄçíÜ=íÜÉ=tql=~åÇ=íÜÉ=

íê~ÇáåÖ=êÉÖáãÉ=áí=ëìééçêíë=~êÉ=áå=ëçãÉ=íêçìÄäÉKPR=

=

qÜÉ= ä~ëí= ëìÅÅÉëëÑìä=ãìäíáä~íÉê~ä= íê~ÇáåÖ= êçìåÇ= Ó= íÜÉ=

rêìÖì~ó= oçìåÇ= Ó= ï~ë= ÅçåÅäìÇÉÇ= ~äãçëí= ~= ÇÉÅ~ÇÉ=

~ÖçI= ~åÇ= áåáíá~ä= ÉÑÑçêíë= íç= ÖÉåÉê~íÉ= ~= åÉï= êçìåÇ=

ÉåÇÉÇ= áå= ÇÉÄ~ÅäÉ= ~í= pÉ~ííäÉ= áå= NVVVK= = qÜÉ= açÜ~=

===========================================================

===========================================================
PP
=oç~ÅÜ=EOMMPF=

PQ
=j~åå=EOMMPF=PM

=qÜÉ=bÅçåçãáëí=EOMMP~F= PR
=^=êÉÅÉåí=içïó=fåëíáíìíÉ=ïçêâáåÖ=é~éÉê=éêçîáÇÉë=~=ÇÉí~áäÉÇ=êÉîáÉï=

çÑ=ëçãÉ=çÑ=íÜÉ=ÅÜ~ääÉåÖÉë=Ñ~ÅáåÖ=íÜÉ=áåíÉêå~íáçå~ä=íê~ÇáåÖ=ëóëíÉã=
qÜáêäïÉää=EOMMPÄF=

PN
=jçêêáëçå=EOMMPF=

PO
=pÅÜêçÉÇÉê=EOMMPF=

=

m~ÖÉ=V=



=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

oçìåÇ=ï~ë=Ñáå~ääó=ä~ìåÅÜÉÇ=áå=kçîÉãÄÉê=OMMNI=Äìí=

íÜÉ= Åçää~éëÉ= çÑ= íÜÉ= tql= ãáåáëíÉêá~ä= ãÉÉíáåÖ= áå=

`~åÅ∫å= áå= pÉéíÉãÄÉê= ä~ëí= óÉ~ê= êÉéêÉëÉåíÉÇ= ~= ëÉîÉêÉ=

Ääçï=íç=íÜÉ=éêçÅÉëëI=ïáíÜ=íÜÉ=açÜ~=íê~ÇÉ=êçìåÇ=äÉÑíI=

áÑ= åçí= èìáíÉ= ÇÉ~ÇI= íÜÉå= “áå= åÉÉÇ= çÑ= áåíÉåëáîÉ= Å~êÉÒ=

~ÅÅçêÇáåÖ=íç=br=íê~ÇÉ=ÅçããáëëáçåÉê=m~ëÅ~ä=i~ãóKPS===

=

låÉ=åçí~ÄäÉ= ÑÉ~íìêÉ=çÑ= ä~ëí= óÉ~êÛë= ÉîÉåíë= áå=jÉñáÅç=

ï~ë=íÜÉ=êçäÉ=éä~óÉÇ=Äó=íÜÉ=dOO=Öêçìé=çÑ=ÇÉîÉäçéáåÖ=

ÅçìåíêáÉëI= äÉÇ= Äó= `Üáå~I= fåÇá~I= _ê~òáä= ~åÇ= pçìíÜ=

^ÑêáÅ~= ~åÇ= êÉéêÉëÉåíáåÖ= Ü~äÑ= çÑ= íÜÉ= ïçêäÇÛë=

éçéìä~íáçå= ~åÇ= íïçJíÜáêÇë= çÑ= áíë= Ñ~êãÉêëKPT= = qÜÉ=

ÉãÉêÖÉåÅÉ= çÑ= íÜÉ= dOO= ~ë= ~= åÉÖçíá~íáåÖ= ÑçêÅÉ= áå=

áåíÉêå~íáçå~ä= íê~ÇÉ= áå= OMMP= áë= ~åçíÜÉê= êÉãáåÇÉê= çÑ=

íÜÉ=Öê~Çì~ääó=ëÜáÑíáåÖ=Ä~ä~åÅÉ=çÑ=ÉÅçåçãáÅ=ïÉáÖÜí=áå=

íÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãóK===

=

cçääçïáåÖ= íÜÉ= Ñ~áäìêÉ= ~í= `~åÅ∫åI= íÜÉ= tql= ëÉí= NR=

aÉÅÉãÄÉê=OMMP=~ë=~=åÉï=ÇÉ~ÇäáåÉ=íç=êÉëí~êí=í~äâë=~í=

~=ãÉÉíáåÖ= çÑ=dÉåÉê~ä=`çìåÅáä= áå=dÉåÉî~K= = _ìí= íÜ~í=

ÇÉ~ÇäáåÉ=~äëç=é~ëëÉÇ=ïáíÜ=åç=ëìÅÅÉëëI=~åÇ=íÜÉ=açÜ~=

oçìåÇ= åçï= äççâë= ÉñíêÉãÉäó= ìåäáâÉäó= íç= ÄÉ=

ÅçãéäÉíÉÇ= Äó= áíë= ëÅÜÉÇìäÉÇ= Ç~íÉ= çÑ= g~åì~êó= OMMRK==

aÉä~óë=~åÇ=ãáëëÉÇ=ÇÉ~ÇäáåÉë=~êÉ=é~ê=Ñçê=íÜÉ=ÅçìêëÉ=áå=

áåíÉêå~íáçå~ä= íê~ÇÉ=åÉÖçíá~íáçåëI= ~åÇ=çÄëÉêîÉêë= ëìÅÜ=

~ë= ÉãáåÉåí= íê~ÇÉ= ÉÅçåçãáëí= g~ÖÇáëÜ= _Ü~Öï~íá= Ü~îÉ=

~êÖìÉÇ= íÜ~í= ìäíáã~íÉäó= ëÉäÑJáåíÉêÉëí= ëÜçìäÇ= ÜÉäé= ÖÉí=

ãìäíáä~íÉê~ä=íê~ÇÉ=åÉÖçíá~íáçåë=Ä~Åâ=çå=íê~ÅâKPU==qÜáë=

ã~ó=óÉí=éêçîÉ=íç=ÄÉ=íÜÉ=Å~ëÉK==_ìí=áí=~äëç=ëÉÉãë=ÅäÉ~ê=

íÜ~í= íÜÉêÉ= áë= åçï= ~= ÖêçïáåÖ= êáëâ= íÜ~í= íÜÉ= ÅìêêÉåí=

íê~ÇÉ=êçìåÇ=ã~ó=ëíêìÖÖäÉ=íç=ÇÉäáîÉêK===

=

fÑ= íÜÉ= açÜ~= oçìåÇ= ÇçÉë= Çáë~ééçáåíI= íÜÉå= íÜÉ=

ÖêçïáåÖ= íÉåÇÉåÅó= Ñçê= ÅçìåíêáÉë= íç= äççâ= çìíëáÇÉ= íÜÉ=

ãìäíáä~íÉê~ä=ëóëíÉã=íç=éêÉÑÉêÉåíá~ä=íê~ÇÉ=~ÖêÉÉãÉåíë=Ó=

íÜêçìÖÜ= áåáíá~íáîÉë= ëìÅÜ= ~ë= êÉÖáçå~ä= ~åÇ= Äáä~íÉê~ä=

íê~ÇÉ=ÇÉ~äë=Ó=ïáää=ÄÉ=ÖáîÉå=~=ÑìêíÜÉê=éìëÜW=íÜÉ=ÜÉ~Çë=

çÑ= íÜÉ=tçêäÇ=_~åâ=~åÇ= íÜÉ= fjc=Ü~îÉ=ÄçíÜ=ï~êåÉÇ=

íÜ~í= ÑìêíÜÉê= ÇÉä~óë= íç= íÜÉ= åÉÖçíá~íáçåë= ïçìäÇ=

~ÅÅÉäÉê~íÉ= íÜÉ= íêÉåÇ= íçï~êÇë= éêÉÑÉêÉåíá~ä= íê~ÇÉ=

~ÖêÉÉãÉåíëKPV= = rp= íê~ÇÉ= êÉéêÉëÉåí~íáîÉ= oçÄÉêí=

wçÉääáÅâ=êÉëéçåÇÉÇ=íç=`~åÅ∫å=Äó=ë~óáåÖ=íÜ~í=íÜÉ=rp=

ïçìäÇ= åçï= ëÉÉâ= íç= “ãçîÉ= íçï~êÇë= ÑêÉÉ= íê~ÇÉ=ïáíÜ=

Å~åJÇç= ÅçìåíêáÉëÒI= áå= ÉÑÑÉÅí= Äó= åÉÖçíá~íáåÖ=

éêÉÑÉêÉåíá~ä= íê~ÇÉ=~ÖêÉÉãÉåíëKQM= =qÜÉ=rp=Ü~ë=~äêÉ~Çó=

ëáÖåÉÇ=~ÖêÉÉãÉåíë=ïáíÜ=gçêÇ~åI=páåÖ~éçêÉ=~åÇ=`ÜáäÉI=

~åÇ=íÜÉ= Ñáêëí=çÑ= íÜÉëÉ=ÇÉ~äë= íç=ÄÉ=åÉÖçíá~íÉÇ=ÉåíáêÉäó=

çå= íÜÉ= _ìëÜ= ~Çãáåáëíê~íáçåÛë= ï~íÅÜ= ï~ë= ÅçåÅäìÇÉÇ=

çå=NT=aÉÅÉãÄÉê=OMMPI=ïáíÜ= Ñçìê=`Éåíê~ä=^ãÉêáÅ~å=

ÉÅçåçãáÉë= Ebä= p~äî~ÇçêI= eçåÇìê~ëI= káÅ~ê~Öì~= ~åÇ=

dì~íÉã~ä~F= ëáÖåáåÖ= ìéK= = pÉîÉê~ä= çíÜÉê= ÅçìåíêáÉëI=

áåÅäìÇáåÖ=çÑ=ÅçìêëÉ=^ìëíê~äá~I=~êÉ=~äëç=áå=íÜÉ=éêçÅÉëë=

çÑ= ÉáíÜÉê= ÇáëÅìëëáåÖ= çê= åÉÖçíá~íáåÖ= ÑìíìêÉ= ÑêÉÉ= íê~ÇÉ=

~ÖêÉÉãÉåíë=ïáíÜ=t~ëÜáåÖíçåK===

=
fãéäáÅ~íáçåë=Ñçê=íÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=
OMMQ=
=

qÜÉ= íêÉåÇë= íÜ~í= ÜÉäéÉÇ= ëÜ~éÉ= íÜÉ= áåíÉêå~íáçå~ä=

ÉÅçåçãó= áå= OMMP= ~êÉ= äáâÉäó= íç= ÄÉ= áãéçêí~åí= ~Ö~áå=

íÜáë=óÉ~êK==

=

táíÜ=íÜÉ=rp=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáí=çå=íê~Åâ=íç=êÉ~ÅÜ=

åÉï= ÜáÖÜë= áå= OMMQI= íÜÉ= éêÉëëìêÉë= Ñçê= ÉñíÉêå~ä=

~ÇàìëíãÉåí= Ó= áåÅäìÇáåÖ= ~ÇÇáíáçå~ä= ÉñÅÜ~åÖÉ= ê~íÉ=

~ÇàìëíãÉåí=Ó=~äëç=äççâ=ëÉí=íç=ÅçåíáåìÉK= =qÜáë=ãÉ~åë=

íÜ~í= ~êÖìãÉåíë= çîÉê= Üçï= ÄÉëí= íç= ã~å~ÖÉ= íÜ~í=

éêçÅÉëë= ïáää= ~Ö~áå= ÄÉ= ~= ÑÉ~íìêÉ= çÑ= íÜÉ= áåíÉêå~íáçå~ä=

éçäáÅó= ÇÉÄ~íÉ= íÜáë= óÉ~êI= ~åÇ= íÜÉ= ÑìíìêÉ= çÑ= `Üáå~Ûë=

ÉñÅÜ~åÖÉ= ê~íÉ=éçäáÅó=ïáää= ÅçåíáåìÉ= íç=ÄÉ= íÜÉ= ëìÄàÉÅí=

çÑ=ëéÉÅìä~íáçåK===

=

tÜáäÉ= íÜÉ= áãé~Åí= çÑ= ä~ëí= óÉ~êÛë= dT= aìÄ~á=

Åçããìåáèì¨= éêçîÉÇ= íç= ÄÉ= êÉä~íáîÉäó= ëÜçêíJäáîÉÇI=

ëçãÉ= ÉÅçåçãáëíë= Ü~îÉ= Å~ääÉÇ= Ñçê= ~= êÉíìêå= íç=
===========================================================

===========================================================PS
=gçåèìáÉêÉë=EOMMPF=

PT
=qÜÉ=bÅçåçãáëí=EOMMPÄF=

PV
=hçÜäÉê=~åÇ=tçäÑÉåëçÜå=EOMMPF=

PU
=_Ü~Öï~íá=EOMMQF=

QM
=wçÉääáÅâ=EOMMPF=

=

m~ÖÉ=NM=



=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

áåíÉêå~íáçå~ä= éçäáÅó= ÅçJçêÇáå~íáçå= çÑ= íÜÉ= âáåÇ= íÜ~í=

~ääçïÉÇ= ÅìêêÉåÅó= ~ÇàìëíãÉåí= ÄÉíïÉÉå= íÜÉ= mä~ò~=

^ÅÅçêÇ=çÑ=pÉéíÉãÄÉê=NVUR=~åÇ=íÜÉ=içìîêÉ=^ÅÅçêÇ=çÑ=

cÉÄêì~êó=NVUTKQN= =_ìí=íÜÉ=dTI=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=

g~é~åI=Ü~ë=ÄÉÅçãÉ=êÉäìÅí~åí=íç=ÉåÖ~ÖÉ=áå=ä~êÖÉJëÅ~äÉ=

ÅìêêÉåÅó=áåíÉêîÉåíáçåK= =fåëíÉ~ÇI=éçäáÅó=ÅçJçêÇáå~íáçå=

áå= êÉÅÉåí= óÉ~êë= Ü~ë= íÉåÇÉÇ= íç= ÑçÅìë= çå= áåÑçêã~íáçå=

ÉñÅÜ~åÖÉI= êÉÇìÅáåÖ= íÜÉ= ÑçÅìë= çå= ëéÉÅáÑáÅ= éçäáÅó=

~ÖêÉÉãÉåíë= áå= Ñ~îçìê= çÑ= äççâáåÖ= ~í= íÜÉ= ÖÉåÉê~ä=

ÇáêÉÅíáçå= çÑ= éçäáÅóKQO= = få= ~ÇÇáíáçåI= íÜÉ= ~Äáäáíó= çÑ= íÜÉ=

dT= íç= áåÑäìÉåÅÉ= ã~êâÉíë= áë= äáâÉäó= íç= Ü~îÉ= ÇÉÅäáåÉÇ=

êÉä~íáîÉ=íç=íÜÉ=NVUMëI=ÖáîÉå=íÜÉ=ÖêçïáåÖ=ëÅ~äÉ=çÑ=íÜÉ=

ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ã~êâÉí=~åÇ= íÜÉ=Öê~Çì~ä=ÇÉÅäáåÉ=çÑ=

dT=ãÉãÄÉêëÛ=ÖäçÄ~ä=ÉÅçåçãáÅ=ïÉáÖÜíK=

=

páåÅÉ= ÉñíÉêå~ä= ~ÇàìëíãÉåí= éêÉëëìêÉë= ~êÉ= ëÉí= íç=

ÅçåíáåìÉI= íê~ÇÉ= éçäáÅó= íÉåëáçåë= ïáää= ~äëç= êÉã~áå= ~=

ÑÉ~íìêÉ= çÑ= íÜÉ= áåíÉêå~íáçå~ä= ÉÅçåçãáÅ= ÉåîáêçåãÉåíK==

få=é~êíáÅìä~êI=ïáíÜ=rp=éêÉëáÇÉåíá~ä=ÉäÉÅíáçåë=ÇìÉ=íÜáë=

óÉ~êI= íÜÉ= éçäáíáÅ~ä= áãéçêí~åÅÉ= çÑ= íê~ÇÉ= éçäáÅó= áë=

ìåäáâÉäó= íç= ëìÄëáÇÉ= ~åó= íáãÉ= ëççåK= = cçê= Éñ~ãéäÉI=

aÉãçÅê~í= Å~åÇáÇ~íÉë= ~êÉ= ÇìÉ= íç= í~âÉ= é~êí= áå= íÜÉ=

pçìíÜ= `~êçäáå~= éêáã~êó= çå= P= cÉÄêì~êó= OMMQ= áå= ~=

ëí~íÉ= ïÜáÅÜ= Ü~ë= äçëí= åÉ~êäó= SRIMMM= íÉñíáäÉ= ~åÇ=

~éé~êÉä=àçÄë=çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉI=~åÇ=ïÜÉêÉ=~êçìåÇ=

ëáñíó= íÉñíáäÉ= éä~åíë= Ü~îÉ= ÅäçëÉÇ= ëáåÅÉ= NVVVKQP==

fåíÉêå~íáçå~ä= íê~ÇÉ= äççâë= äáâÉ=~å=çÄîáçìë=ëÅ~éÉÖç~íI=

~åÇ=íÜÉ=êÉ~äáíáÉë=çÑ=~å=ÉäÉÅíáçå=óÉ~ê=ÅçìäÇ=ÅçãéäáÅ~íÉ=

~ííÉãéíë=íç=êÉJáåîáÖçê~íÉ=íÜÉ=açÜ~=oçìåÇK=

=

qÜÉ= éêçëéÉÅí= çÑ= ãçêÉ= áåíÉêå~íáçå~ä= íê~ÇÉ= ÑêáÅíáçåë=

íÜáë=óÉ~ê=ÅçìäÇ=~äëç=ÄÉ=ÖáîÉå=~=Äççëí=Äó=íÜÉ=Éñéáêó=áå=

aÉÅÉãÄÉê= OMMP= çÑ= íÜÉ= tqlÛë= ëçJÅ~ääÉÇ= “éÉ~ÅÉ=

Åä~ìëÉÒI= ~= åáåÉJóÉ~ê= çäÇ= ~ÖêÉÉãÉåí= íÜ~í= Öê~åíÉÇ=

~ÖêáÅìäíìê~ä= Éñéçêí= ëìÄëáÇáÉë= íÉãéçê~êó= áããìåáíó=

Ñêçã= tqlJã~åÇ~íÉÇ= êÉí~äá~íáçåK= = låÉ= ÅçåÅÉêå= áë=

íÜ~í= ïáíÜ= íÜÉ= Éñéáê~íáçå= çÑ= íÜáë= ~ÖêÉÉãÉåí= íÜÉ= ÄáÖ=

íê~ÇáåÖ=éçïÉêë=Ó=ïÜç=~äëç=Ü~ééÉå=íç=ÄÉ=~ãçåÖ=íÜÉ=

ÄáÖÖÉëí= ìëÉêë= çÑ= ~ÖêáÅìäíìê~ä= ëìÄëáÇáÉë= Ó= ã~ó= ÑáåÇ=

íÜÉáê= ÉåíÜìëá~ëã= Ñçê= íÜÉ= tql= ìåÇÉê= ÉîÉå= ãçêÉ=

ëíê~áåKQQ= = píáääI= íÜÉëÉ= éêÉëëìêÉë= ÅçìäÇ= ÄÉ= çÑÑëÉí=

ëçãÉïÜ~í=Äó=íÜÉ=éêçëéÉÅí=çÑ=ëíêçåÖÉê=ÖêçïíÜ=Ñçê=íÜÉ=

ïçêäÇ=ÉÅçåçãó=Ó=~åÇ=ÜÉåÅÉ=Ñçê=áåíÉêå~íáçå~ä=íê~ÇÉ=Ó=

íÜ~åâë=íç=íÜÉ=ÅìêêÉåí=ÅóÅäáÅ~ä=ìéíìêåKQR==^ää=ÉäëÉ=ÄÉáåÖ=

Éèì~äI=éêçíÉÅíáçåáëí=ÇÉã~åÇë=íÉåÇ=íç=ÄÉ=äÉëë=ëíêáÇÉåí=

ïÜÉå=íê~ÇÉ=ÖêçïíÜ=~ÅÅÉäÉê~íÉëK=

=

fãéäáÅ~íáçåë=Ñçê=^ìëíê~äá~=
=

tÜ~í= ïáää= íÜáë= áåíÉêå~íáçå~ä= ÉåîáêçåãÉåí= ãÉ~å= Ñçê=

^ìëíê~äá~\= =dêçïíÜ= áå= OMMQ=ïáää= êÉÑäÉÅí= íÜÉ=ï~ó= áå=

ïÜáÅÜ= íÜÉ= í~áäïáåÇë= éêçîáÇÉÇ= Äó= ~= ëíêçåÖÉê= ÖäçÄ~ä=

ÖêçïíÜ= çìíäççâ= ~êÉ= Eé~êíá~ääóF= çÑÑëÉí= Äó= íÜÉ=

ÜÉ~ÇïáåÇë=ÅêÉ~íÉÇ=Äó=~=ëíêçåÖÉê=^AK==^=âÉó=Ñ~Åíçê=íç=

ï~íÅÜ=ÜçïÉîÉê=ïáää=ÄÉ=Üçï=íÜÉ=^A=êÉëéçåÇë= íç= íÜÉ=

ÅçåíáåìáåÖ= éêçÅÉëë= çÑ= ÖäçÄ~ä= ÉñÅÜ~åÖÉ= ê~íÉ=

~ÇàìëíãÉåíK= = ^ìëíê~äá~å= éçäáÅóã~âÉêë= åÉÉÇ= íç= ÄÉ=

~ï~êÉ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=~=ëáÖåáÑáÅ~åí=çîÉêëÜççí=çÑ=

íÜÉ=^A= ~åÇ= çÑ= íÜÉ= éçíÉåíá~ä= Ç~åÖÉêë= áåîçäîÉÇ= áÑ= rp=

ÅìêêÉåí= ~ÅÅçìåí= ~ÇàìëíãÉåí= éêçîÉë= íç= ÄÉ=ãìÅÜ= äÉëë=

ëãççíÜ=íÜ~å=ÅìêêÉåí=ÑçêÉÅ~ëíë=~åíáÅáé~íÉK=

=

qÜÉ= áåíÉêå~íáçå~ä= ÉÅçåçãó= áë= ~äëç= äáâÉäó= íç= ê~áëÉ=

ëçãÉ= äçåÖÉêJíÉêã= ëíê~íÉÖáÅ= áëëìÉë= Ñçê= ^ìëíê~äá~å=

éçäáÅóã~âÉêëK= = qÜÉëÉ= áåÅäìÇÉ= íÜÉ= åÉÉÇ= íç= ~Ç~éí= íç=

íÜÉ= êÉÄ~ä~åÅáåÖ= çÑ= ÖäçÄ~ä= ÉÅçåçãáÅ=ïÉáÖÜí= íçï~êÇë=

^ëá~K= = qÜÉ= íêÉåÇ= çÑ= ÖäçÄ~ä= êÉJçêáÉåí~íáçå= ëÜçìäÇ=

éêçîáÇÉ= ^ìëíê~äá~= ïáíÜ= áãéçêí~åí= äçåÖJíÉêã=

ÉÅçåçãáÅ= ÄÉåÉÑáíëI= Äìí= íÜÉ= íê~åëáíáçå= éêçÅÉëë= ïáää=

~äëç= éêçÄ~Ääó= ÅêÉ~íÉ= ëçãÉ= ÉÅçåçãáÅ= ã~å~ÖÉãÉåí=

ÅÜ~ääÉåÖÉëK= = páãáä~êäóI= éçäáÅóã~âÉêë= ïáää= Ü~îÉ= íç=

Ä~ä~åÅÉ=íÜÉ=íáãÉ=~åÇ=ÉÑÑçêí=åÉÉÇÉÇ=íç=êÉëìëÅáí~íÉ=íÜÉ=

ãìäíáä~íÉê~ä= íê~ÇÉ= êçìåÇ= ïáíÜ= íÜÉ= êÉèìáêÉãÉåíë=

áåîçäîÉÇ= áå=ÉñáëíáåÖ= ÑêÉÉ= íê~ÇÉ=åÉÖçíá~íáçåë=ïáíÜ= íÜÉ=

=========================================================== ===========================================================
QN
=_ÉêÖëíÉå=EOMMPF= QQ

=qÜÉ=bÅçåçãáëí=EOMMQF=
QO
=jÉóÉêI=açóäÉ=~åÇ=d~Öåçå=EOMMOF= QR

=cçê=~=í~âÉ=çå=íÜÉ=éêçëéÉÅíë=Ñçê=ëíêçåÖÉê=ÖäçÄ~ä=ÖêçïíÜ=íÜáë=óÉ~ê=
ëÉÉ=qÜáêäïÉää=EOMMPÅF=

QP
=bëéç=EOMMPF=

=

m~ÖÉ=NN=



=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

rp= ~åÇ= íÜÉ= éçëëáÄáäáíó= çÑ= ÑìíìêÉ= åÉÖçíá~íáçåë= ïáíÜ=

`Üáå~K==få=íÜÉ=Å~ëÉ=çÑ=íÜÉ=ÑçêãÉêI=íÜÉ=êáëÉ=çÑ=íÜÉ=dOO=

~ë= ~= åÉÖçíá~íáåÖ= ÑçêÅÉ= ã~ó= éêçîÉ= íç= Ü~îÉ=

áãéäáÅ~íáçåë= Ñçê= íÜÉ= êçäÉ= çÑ= íÜÉ= `~áêåë= Öêçìé= áå=

tql= åÉÖçíá~íáçåëI= ~åÇ= ÜÉåÅÉ= Ñçê= ^ìëíê~äá~Ûë=

ãìäíáä~íÉê~ä=íê~ÇÉ=éçäáÅó=ëíê~íÉÖóK==få=íÜÉ=Å~ëÉ=çÑ=íÜÉ=

ä~ííÉêI=éçäáÅóã~âÉêë=ïáää=Ü~îÉ=íç=ïÉáÖÜ=íÜÉ=ÇÉÑÉåëáîÉ=

ÄÉåÉÑáíë= çÑ= ëÉÅìêáåÖ= ÇÉ~äë=ïáíÜ=âÉó= íê~ÇáåÖ= é~êíåÉêë=

áå=íÜÉ=ÅìêêÉåí=ìåÅÉêí~áå=íê~ÇáåÖ=ÉåîáêçåãÉåí=~Ö~áåëí=

éçëëáÄäÉ= Åçää~íÉê~ä= Ç~ã~ÖÉ= íç= ~å= ~äêÉ~Çó= Ñê~ÖáäÉ=

ãìäíáä~íÉê~ä= íê~ÇáåÖ= ëóëíÉãK= =qÜÉó=ïáää= ~äëç=Ü~îÉ= íç=

í~âÉ= áåíç= ~ÅÅçìåí= íÜÉ= Ñ~êJêÉ~ÅÜáåÖ= ÉÅçåçãáÅI=

éçäáíáÅ~ä= ~åÇ= ëíê~íÉÖáÅ= áãéäáÅ~íáçåë= íÜ~í= ~åó=

ÅçãéêÉÜÉåëáîÉ= íê~ÇÉ= ~ÖêÉÉãÉåí= ïáíÜ= _ÉáàáåÖ= ïçìäÇ=

Éåí~áäK=

=

tÜ~í=ãáÖÜí=ÅÜ~åÖÉ=íÜÉ=çìíäççâ\=
=

tÜáäÉ= íÜÉ=ãçëí= äáâÉäó= çìíäççâ= Ñçê= íÜÉ= áåíÉêå~íáçå~ä=

ÉÅçåçãó=çîÉê=íÜÉ=åÉñí=óÉ~ê=çê=ëç=áë=çåÉ=áå=ïÜáÅÜ=~=

ÅóÅäáÅ~ä=ìéíìêå=éä~óë=çìí=~Ö~áåëí=íÜÉ=Ä~ÅâÇêçé=çÑ=íÜÉ=

ÉñíÉêå~ä= ~ÇàìëíãÉåí= éêçÅÉëëÉë= ÇÉëÅêáÄÉÇ= ~ÄçîÉI=

ëÉîÉê~ä=êáëâë=~êÉ=ïçêíÜ=åçíáåÖK=

=

lå= íÜÉ= ÇçïåëáÇÉI= íÜáë= fëëìÉë= _êáÉÑ= Ü~ë= ~äêÉ~Çó=

Ñä~ÖÖÉÇ=íÜÉ=éçëëáÄáäáíó=çÑ=~=ëÜ~êéÉêJíÜ~åJÉñéÉÅíÉÇ=rp=

ÅìêêÉåí=~ÅÅçìåí=~ÇàìëíãÉåíK= = få=~ÇÇáíáçåI=íïç=Ü~êÇJ

íçJèì~åíáÑó= êáëâë=~êÉ= íÜÉ=Ç~åÖÉê=çÑ=~åçíÜÉê= íÉêêçêáëí=

ëéÉÅí~Åìä~ê= ~åÇ= íÜÉ= éçëëáÄáäáíó= çÑ= ~= ëÉÅçåÇ= ã~àçê=

p^oë= çìíÄêÉ~â= çê= ~= ëáãáä~ê= ÖäçÄ~ä= ÜÉ~äíÜ= ëÅ~êÉK==

báíÜÉê=ÉîÉåí=ÅçìäÇ=ìåÇÉêãáåÉ=ÖäçÄ~ä=ÅçåÑáÇÉåÅÉ=~åÇ=

íÜêÉ~íÉå= íç= ìéëÉí= íÜÉ= ÅìêêÉåí= ÅçåëÉåëìë= ÑçêÉÅ~ëí= çÑ=

ëíêçåÖÉê=ÖêçïíÜ=Ñçê=OMMQ=~åÇ=OMMRK===

=

^åçíÜÉê=êáëâ=áë=íÜ~í=íÜÉ=ä~êÖÉ=ÇÉÖêÉÉ=çÑ=ãçåÉí~êó=~åÇ=

ÑáëÅ~ä= éìãé= éêáãáåÖ= íÜ~í= Ü~ë= í~âÉå= éä~ÅÉ= áå= êÉÅÉåí=

óÉ~êëI= é~êíáÅìä~êäó= áå= íÜÉ= rpI= ïáää= éêçÇìÅÉ=

áåÑä~íáçå~êó= éêÉëëìêÉë= ãçêÉ= èìáÅâäó= íÜ~å= ÉáíÜÉê=

Ñáå~åÅá~ä= ã~êâÉíë= çê= ÅÉåíê~ä= Ä~åâë= åçï= ÉñéÉÅíK= = ^=

ëìêéêáëÉ=ëìêÖÉ=áå=áåÑä~íáçå=ïçìäÇ=éä~ÅÉ=éçäáÅóã~âÉêë=

ìåÇÉê=éêÉëëìêÉ=íç=ÜáâÉ=áåíÉêÉëí=ê~íÉë=ëççåÉê=~åÇ=ãçêÉ=

ëÜ~êéäó= íÜ~å=íÜÉ=ÅçåëÉåëìë=ÅìêêÉåíäó=~ëëìãÉëK= =qÜáë=

áå= íìêå= ïçìäÇ= éä~ÅÉ= ÜáÖÜäóJäÉîÉê~ÖÉÇ= ÜçìëÉÜçäÇ=

Ä~ä~åÅÉ=ëÜÉÉíë=ìåÇÉê=ëáÖåáÑáÅ~åí=ëíê~áåK=

=

lå= íÜÉ= ìéëáÇÉI= rp= ÉÅçåçãáÅ= éêçëéÉÅíë= ÅçìäÇ= ÄÉ=

ÖáîÉå= ~= ÄáÖ= äáÑí= Ñêçã= Ñ~ëíÉê= éêçÇìÅíáîáíó= ÖêçïíÜK==

páåÅÉ= íÜÉ= ÉåÇ= çÑ= íÜÉ= pÉÅçåÇ= tçêäÇ= t~êI= rp=

éêçÇìÅíáîáíó=Ü~ë=Öêçïå=~í=~å=~îÉê~ÖÉ=~ååì~ä=ê~íÉ=çÑ=

~= äáííäÉ= çîÉê= OBK= = _ìí= ïÜáäÉ= éêçÇìÅíáîáíó= ÖêçïíÜ=

ÄÉíïÉÉå= NVTP= ~åÇ= NVVR= ~îÉê~ÖÉÇ= çåäó= NJN½Bé~I=

ëáåÅÉ= NVVR= éêçÇìÅíáîáíó= Ü~ë= êáëÉå= ~í= ~å= ~ååì~ä= ê~íÉ=

çÑ= ~Äçìí= PBK= = ^åÇ= áå= íÜÉ= é~ëí= íïç= óÉ~êëI= ä~Äçìê=

éêçÇìÅíáîáíó=Ü~ë= ëìêÖÉÇ=Äó=ãçêÉ= íÜ~å=RBé~KQS= = fí= áë=

éçëëáÄäÉ=íÜ~í=íÜÉëÉ=ä~íÉëí=éêçÇìÅíáîáíó=åìãÄÉêë=ÅçìäÇ=

ëáÖå~ä= ~= ÑìêíÜÉê= ~ÅÅÉäÉê~íáçå= áå= éêçÇìÅíáîáíóK= = ^=

ëìëí~áåÉÇ= áåÅêÉ~ëÉ= áå= íêÉåÇ= éêçÇìÅíáîáíó= ÖêçïíÜ=

ïçìäÇ=ã~âÉ= ~= ëìÄëí~åíá~ä= ÅçåíêáÄìíáçå= íç= êÉëçäîáåÖ=

íÜÉ= ÉÅçåçãáÅ= áãÄ~ä~åÅÉë= áå= íÜÉ= rp= ÉÅçåçãóW= íÜÉ=

êÉëìäí~åí= áåÅêÉ~ëÉ= áå= íÜÉ= í~ñ= Ä~ëÉ= ïçìäÇ= áãéäó= ~=

ëáÖåáÑáÅ~åí= Ñ~ää= áå= éêçàÉÅíÉÇ= ÄìÇÖÉí= ÇÉÑáÅáíëI= Ñçê=

Éñ~ãéäÉI= ~åÇ= ÜÉåÅÉ= êÉÇìÅÉ= ëçãÉ= çÑ= íÜÉ= ÅçåÅÉêåë=

êÉä~íáåÖ=íç=ãÉÇáìãJíÉêã=ÑáëÅ~ä=ëìëí~áå~ÄáäáíóKQT===

=

cáå~ääóI=áí=áë=~äëç=éçëëáÄäÉ=íÜ~í=íÜÉ=éêçÇìÅíáîáíó=Ö~áåë=

ÉåàçóÉÇ=Äó=íÜÉ=rp=E~åÇ=^ìëíê~äá~F=ÇìêáåÖ=íÜÉ=NVVMë=

ÅçìäÇ= ëéêÉ~Ç= íç= çíÜÉê= ~Çî~åÅÉÇ= ÉÅçåçãáÉëI= äÉ~ÇáåÖ=

Ñçê= Éñ~ãéäÉ= íç= ~=ã~êâÉÇ= áãéêçîÉãÉåí= áå= íÜÉ= bìêç=

~êÉ~Ûë= ÜáíÜÉêíç= ä~ÅâäìëíêÉ= ÖêçïíÜ= éÉêÑçêã~åÅÉK= = ^ë=

åçíÉÇ=~ÄçîÉI=ëìÅÜ=~=êÉëìäí=ïçìäÇ=É~ëÉ=íÜÉ=rp=ÅìêêÉåí=

~ÅÅçìåí= ~ÇàìëíãÉåí=éêçÅÉëëI=ïÜáÅÜ=ïçìäÇ= ~äëç= í~âÉ=

ëçãÉ=çÑ= íÜÉ= ëíáåÖ=çìí=çÑ= íÜÉ=ÇÉÄ~íÉ=çîÉê= íÜÉ= ÖäçÄ~ä=

ÇáëíêáÄìíáçå=çÑ=íê~ÇÉ=~åÇ=ÅìêêÉåÅó=~ÇàìëíãÉåíëK=

=

===========================================================
QS=cÉêÖìëçå=EOMMPF=
QT=lÑÑáÅÉ=çÑ=j~å~ÖÉãÉåí=~åÇ=_ìÇÖÉí=EOMMPF=

=

m~ÖÉ=NO=



=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

oÉÑÉêÉåÅÉë=
=

^äÇÉåI=bK=EOMMPFK=lééçêíìåáíó=çê=íÜêÉ~í\=qÜÉ=cáå~åÅá~ä=qáãÉëI=P=kçîÉãÄÉê=OMMPK=

= =

_ÉêÖëíÉåI=`KcK=EOMMPFK=pÜçìäÇ=dT=éçäáÅó=ÅççêÇáå~íáçå=ÄÉ=êÉîáîÉÇ\=qÜÉ=fåíÉêå~íáçå~ä=bÅçåçãó=c~ää=OMMPK=

= =

_Ü~Öï~íáI=gK=EOMMQFK=açåDí=Åêó=Ñçê=`~åÅìåK=cçêÉáÖå=^ÑÑ~áêë=g~åì~êó=L=cÉÄêì~êó=OMMQK=

= =

`çåÖêÉëëáçå~ä=_ìÇÖÉí=lÑÑáÅÉ=EOMMPFK=qÜÉ=äçåÖJíÉêã=ÄìÇÖÉí=çìíäççâW=aÉÅÉãÄÉê=OMMPK=t~ëÜáåÖíçåI=a`I=`çåÖêÉëë=

çÑ=íÜÉ=råáíÉÇ=pí~íÉëI=`çåÖêÉëëáçå~ä=_ìÇÖÉí=lÑÑáÅÉK=

= =

aççäÉóI=jKmKI=aK=cçäâÉêíëJi~åÇ~ì=~åÇ=mK=d~êÄÉê=EOMMPFK=^å=Éëë~ó=çå=íÜÉ=êÉîáëÉÇ=_êÉííçå=tççÇë=ëóëíÉãK=k_bo=

ïçêâáåÖ=é~éÉê=åçK=VVTNK=`~ãÄêáÇÖÉI=j^I=k~íáçå~ä=_ìêÉ~ì=çÑ=bÅçåçãáÅ=oÉëÉ~êÅÜK=

= =

bëéçI= aK= EOMMPFK=qê~ÇÉ= äççãë= ä~êÖÉ= Ñçê= aÉãçÅê~íáÅ= ÜçéÉÑìäë= áå= Ü~êÇJÜáí= ëí~íÉK= ^ëëçÅá~íÉÇ= mêÉëë= kÉïëïáêÉI= OM=

aÉÅÉãÄÉê=OMMPK=

= =

cÉêÖìëçåI=oKtK=EOMMPFK=iÉëëçåë=Ñêçã=é~ëí=éêçÇìÅíáîáíó=ÄççãëK=oÉã~êâë=Äó=sáÅÉ=`Ü~áêã~å=oçÖÉê=tK=cÉêÖìëçåI=gêK=

~í=íÜÉ=jÉÉíáåÖë=çÑ=íÜÉ=^ãÉêáÅ~å=bÅçåçãáÅ=^ëëçÅá~íáçåI=p~å=aáÉÖçI=`~äáÑçêåá~I=Q=g~åì~êó=OMMQK=

= =

cçêåÉóI=jK=EOMMPFK=qìÖ=çÑ=ï~ê=çîÉê=íê~ÇÉK=qáãÉI=OO=aÉÅÉãÄÉê=OMMPK=

= =

cêÉìåÇI= `KiK= EOMMMFK= `ìêêÉåí= ~ÅÅçìåí= ~ÇàìëíãÉåí= áå= áåÇìëíêá~äáòÉÇ= ÅçìåíêáÉëK= fåíÉêå~íáçå~ä= Ñáå~åÅÉ= ÇáëÅìëëáçå=

é~éÉêë=åçK=SVOK=t~ëÜáåÖíçåI=a`I=_ç~êÇ=çÑ=dçîÉêåçêë=çÑ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=póëíÉãK=

= =

dêÉÉåëé~åI=^K=EOMMP~FK=`~éáí~äáëã=~åÇ=íÜÉ=êçäÉ=çÑ=ÖäçÄ~äáò~íáçåK=oÉã~êâë=Äó=`Ü~áêã~å=^ä~å=dêÉÉåëé~å=ÄÉÑçêÉ=íÜÉ=

tçêäÇ=^ÑÑ~áêë=`çìåÅáä=çÑ=dêÉ~íÉê=a~ää~ëI=a~ää~ëI=qÉñ~ëI=NN=aÉÅÉãÄÉê=OMMPK=

= =

dêÉÉåëé~åI=^K= EOMMPÄFK=`ìêêÉåí= ~ÅÅçìåíK=oÉã~êâë= Äó=`Ü~áêã~å=^ä~å=dêÉÉåëé~å= ~í= íÜÉ= ONëí=^ååì~ä=jçåÉí~êó=

`çåÑÉêÉåÅÉI=`çëéçåëçêÉÇ=Äó=íÜÉ=`~íç=fåëíáíìíÉ=~åÇ=qÜÉ=bÅçåçãáëíI=t~ëÜáåÖíçåI=aK`KI=OM=kçîÉãÄÉê=OMMPK=

= =

e~äÉI=aK=~åÇ=iKeK=e~äÉ=EOMMPFK=`Üáå~=í~âÉë=çÑÑK=cçêÉáÖå=^ÑÑ~áêë=kçîÉãÄÉêLaÉÅÉãÄÉê=OMMPK=

= =

eì~åÖI=vK=~åÇ=qK=hÜ~åå~=EOMMPFK=`~å=fåÇá~=çîÉêí~âÉ=`Üáå~\=cçêÉáÖå=mçäáÅó=gìäóL^ìÖìëí=OMMPK=

= =

fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇ=EOMMPFK=tçêäÇ=bÅçåçãáÅ=lìíäççâ=pÉéíÉãÄÉê=OMMPK=t~ëÜáåÖíçåI=a`I=fåíÉêå~íáçå~ä=

jçåÉí~êó=cìåÇK=

= =

gçåèìáÉêÉëI=dKÇK=EOMMPFK=`êìëÜÉÇ=~í=`~åÅìåK=qÜÉ=cáå~åÅá~ä=qáãÉëI=NR=pÉéíÉãÄÉê=OMMPK=

= =

gçéëçåI=_K=EOMMPFK=vÉå=áåíÉêîÉåíáçå=~í=êÉÅçêÇ=ÜáÖÜK=cáå~åÅá~ä=qáãÉëI=PM=aÉÅÉãÄÉê=OMMPK=

=

m~ÖÉ=NP=



=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

= =

hçÜäÉêI=eK=~åÇ=gK=tçäÑÉåëçÜå=EOMMPFK=tÉ=Å~å=íê~ÇÉ=ìé=íç=~=ÄÉííÉê=ïçêäÇK=cáå~åÅá~ä=qáãÉëI=NN=aÉÅÉãÄÉê=OMMPK=

= =

iäÉïÉääóåI=gK=EOMMPFK=qïç=ÅÜÉÉêë=Ñçê=íÜÉ=êÉÅçîÉêóK=däçÄ~ä=iÉííÉêI=iÉÜã~å=_êçíÜÉêë=däçÄ~ä=bÅçåçãáÅë=NR=aÉÅÉãÄÉê=

OMMPK=

= =

j~åâáïI=kKdK=EOMMPFK=`Üáå~Dë=íê~ÇÉ=~åÇ=rp=ã~åìÑ~ÅíìêáåÖ=àçÄëK=qÉëíáãçåó=ÄÉÑçêÉ=íÜÉ=eçìëÉ=`çããáííÉÉ=çå=t~óë=

~åÇ=jÉ~åëI=t~ëÜáåÖíçå=a`I=PM=lÅíçÄÉê=OMMPK=

= =

j~ååI= `KiK= EOMMPFK=däçÄ~äáò~íáçå= çÑ= fq= ëÉêîáÅÉë= ~åÇ= ïÜáíÉ= Åçää~ê= àçÄëW= íÜÉ= åÉñí= ï~îÉ= çÑ= éêçÇìÅíáîáíó= ÖêçïíÜK=

fåíÉêå~íáçå~ä=ÉÅçåçãáÅë=éçäáÅó=ÄêáÉÑë=åçK=m_MPJNNK=t~ëÜáåÖíçåI=a`I=fåëíáíìíÉ=Ñçê=fåíÉêå~íáçå~ä=bÅçåçãáÅëK=

= =

jÅ`~ìÖÜêáåI=oK=EOMMPFK=rp=Å~éáí~ä=Ñäçï=ìéÇ~íÉW=ÑçêÉáÖåÉêë=ÜÉ~Ç=Ñçê=íÜÉ=ÉñáíëK=jçêÖ~å=pí~åäÉó=däçÄ~ä=bÅçåçãáÅ=

iáåâ~ÖÉë=NU=kçîÉãÄÉê=OMMPK=

= =

jÉóÉêI=iKeKI=_KjK=açóäÉ=~åÇ=gKbK=d~Öåçå=EOMMOFK=fåíÉêå~íáçå~ä=ÅççêÇáå~íáçå=çÑ=ã~ÅêçÉÅçåçãáÅ=éçäáÅáÉëW=ëíáää=~äáîÉ=

áå=íÜÉ=åÉï=ãáääÉååáìã\=fåíÉêå~íáçå~ä=Ñáå~åÅÉ=ÇáëÅìëëáçå=é~éÉêë=åçK=TOPK=t~ëÜáåÖíçåI=a`I=_ç~êÇ=çÑ=dçîÉêåçêë=çÑ=

íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=póëíÉãK=

= =

jáåíçåJ_ÉÇÇçÉëI=wK=EOMMPFK=cäóáåÖ=çå=çåÉ=ÉåÖáåÉW=~=ëìêîÉó=çÑ=íÜÉ=ïçêäÇ=ÉÅçåçãóK=qÜÉ=bÅçåçãáëí=PSUEUPQOFW=NJ

PMK=

= =

jçêêáëçåI=pK=EOMMPFK=gçÄë=ÉñçÇìë=ëé~êâë=páäáÅçå=s~ääÉó=éêçíÉëíK=qÜÉ=cáå~åÅá~ä=qáãÉëI=NS=pÉéíÉãÄÉê=OMMPK=

= =

lÄëíÑÉäÇI=jK= ~åÇ= hK= oçÖçÑÑ= EOMMMFK=mÉêëéÉÅíáîÉë= çå=lb`a= ÉÅçåçãáÅ= áåíÉÖê~íáçåW= áãéäáÅ~íáçåë= Ñçê= rp= ÅìêêÉåí=

~ÅÅçìåí= ~ÇàìëíãÉåíK= däçÄ~ä= ÉÅçåçãáÅ= áåíÉÖê~íáçåW= çééçêíìåáíáÉë= ~åÇ= ÅÜ~ääÉåÖÉëW= ~= ëóãéçëáìã= ëéçåëçêÉÇ= Äó= íÜÉ=

cÉÇÉê~ä=oÉëÉêîÉ=_~åâ=çÑ=h~åë~ë=`áíóK=g~Åâëçå=eçäÉI=tóçãáåÖK=

= =

lÑÑáÅÉ=çÑ=j~å~ÖÉãÉåí=~åÇ=_ìÇÖÉí=EOMMPFK=^å~äóíáÅ~ä=éÉêëéÉÅíáîÉëK==_ìÇÖÉí=çÑ=íÜÉ=råáíÉÇ=pí~íÉë=ÖçîÉêåãÉåíK=cáëÅ~ä=

óÉ~ê=OMMQK=t~ëÜáåÖíçåI=a`I=rKpK=dçîÉêåãÉåí=mêáåíáåÖ=lÑÑáÅÉK=

= =

lêÖ~åáë~íáçå=Ñçê=bÅçåçãáÅ=`ççéÉê~íáçå=~åÇ=aÉîÉäçéãÉåí=EOMMPFK=bÅçåçãáÅ=lìíäççâ=kçK=TQK=m~êáëI=lêÖ~åáë~íáçå=

Ñçê=bÅçåçãáÅ=`ççéÉê~íáçå=~åÇ=aÉîÉäçéãÉåíK=

= =

mê~ë~ÇI=bK=~åÇ=qK=oìãÄ~ìÖÜ=EOMMPFK=_ÉóçåÇ=íÜÉ=ÖêÉ~í=ï~ääK=cáå~åÅÉ=C=aÉîÉäçéãÉåí=aÉÅÉãÄÉê=OMMPW=QSJQVK=

= =

oç~ÅÜI= pK= EOMMPFK=lìíëçìêÅáåÖI= éêçíÉÅíáçåáëã= ~åÇ= íÜÉ= ÖäçÄ~ä= ä~Äçê= ~êÄáíê~ÖÉK= péÉÅá~ä= ÉÅçåçãáÅ= ëíìÇóI=jçêÖ~å=

pí~åäÉóK=

= =

oçÄÉêíëI=aK=~åÇ=bK=iìÅÉ=EOMMPFK=pÉêîáÅÉ=áåÇìëíêáÉë=Öç=ÖäçÄ~äK=qÜÉ=cáå~åÅá~ä=qáãÉëI=NV=^ìÖìëí=OMMPK=

= =

=

m~ÖÉ=NQ=



=

=

m~ÖÉ=NR=

f ë ë ì É = _ ê á É Ñ =

qÜÉ=áåíÉêå~íáçå~ä=ÉÅçåçãó=áå=OMMPW=ã~å~ÖáåÖ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=
áå=~å=áåíÉÖê~íÉÇ=ïçêäÇ=

oìÄáåI=oKbKI=mKoK=lêëò~Ö=~åÇ=^K=páå~á=EOMMQFK=pìëí~áåÉÇ=ÄìÇÖÉí=ÇÉÑáÅáíëW=äçåÖÉêJêìå=rp=ÉÅçåçãáÅ=éÉêÑçêã~åÅÉ=~åÇ=

íÜÉ= êáëâ=çÑ= Ñáå~åÅá~ä= ~åÇ= ÑáëÅ~ä=Çáë~êê~óK= m~éÉê=éêÉëÉåíÉÇ=~í= íÜÉ=^b^Jk^bc^=gçáåí= pÉëëáçåI=^ääáÉÇ=pçÅá~ä= pÅáÉåÅÉ=

^ëëçÅá~íáçåë=^ååì~ä=jÉÉíáåÖëI=qÜÉ=^åÇêÉï=_êáããÉê=mçäáÅó=cçêìãI=p~å=aáÉÖçI=`^K=

= =

pÅÜêçÉÇÉêI=jK=EOMMPFK=fåÇá~=éçäáëÜÉë=áíë=áã~ÖÉ=áå=rpK=qÜÉ=^ëá~å=t~ää=píêÉÉí=gçìêå~äI=NP=kçîÉãÄÉê=OMMPK=

= =

qÜÉ=bÅçåçãáëí=EOMMP~FK=oÉäçÅ~íáåÖ=íÜÉ=Ä~Åâ=çÑÑáÅÉK=qÜÉ=bÅçåçãáëíI=NN=aÉÅÉãÄÉê=OMMPK=

= =

qÜÉ=bÅçåçãáëí=EOMMPÄFK=qÜÉ=tql=ìåÇÉê=ÑáêÉK=qÜÉ=bÅçåçãáëíI=NU=pÉéíÉãÄÉê=OMMPK=

= =

qÜÉ=bÅçåçãáëí=EOMMQFK=aáíÅÜáåÖ=íÜÉ=éÉ~ÅÉK=qÜÉ=bÅçåçãáëí=däçÄ~ä=^ÖÉåÇ~I=N=g~åì~êó=OMMQK=

= =

qÜáêäïÉääI=jKmK=EOMMP~FK=^êÉ=^ìëíê~äá~å=éçäáÅóã~âÉêë=çéÉê~íáåÖ=áå=~=åÉï=ÖäçÄ~ä=ÉÅçåçãó\=içïó=fåëíáíìíÉ=ïçêâáåÖ=

é~éÉêë=áå=áåíÉêå~íáçå~ä=ÉÅçåçãáÅë=åçK=OKMPK=

= =

qÜáêäïÉääI=jKmK=EOMMPÄFK=fë=íÜÉ=áåíÉêå~íáçå~ä=íê~ÇáåÖ=ëóëíÉã=Ñê~ÖãÉåíáåÖ\=qÜÉ=ÇáäÉãã~=Ñçê=^ìëíê~äá~å=íê~ÇÉ=éçäáÅóK=

içïó=fåëíáíìíÉ=ïçêâáåÖ=é~éÉêë=áå=áåíÉêå~íáçå~ä=ÉÅçåçãáÅë=åçK=NKMPK=

= =

qÜáêäïÉääI=jKmK=EOMMPÅFK=qÜÉ=éÉêÑÉÅí=ï~îÉK=qÜÉ=aáéäçã~í=OERFW=ORJOSK=

= =

qÜáêäïÉääI=jKmK=EOMMPÇFK=oÉî~äìáåÖ=íÜÉ=êÉåãáåÄáW=~=Å~ëÉ=çÑ=DÇÉà~=îì=~ää=çîÉê=~Ö~áåD\=içïó=fåëíáíìíÉ=áëëìÉë=ÄêáÉÑK=

= =

t~äÇã~åI=^K=EOMMPFK=páòòäáåÖ=ÉÅçåçãó=êÉîáí~äáòÉë=fåÇá~K=qÜÉ=kÉï=vçêâ=qáãÉëI=PM=lÅíçÄÉê=OMMPK=

= =

táäëçåI=aK=~åÇ=oK=mìêìëÜçíÜ~ã~å=EOMMPFK=aêÉ~ãáåÖ=ïáíÜ=_of`ëW=íÜÉ=é~íÜ=íç=OMRMK=däçÄ~ä=ÉÅçåçãáÅë=é~éÉê=åçK=

VVI=dçäÇã~å=p~ÅÜëK=

= =

wçÉääáÅâI=oK_K=EOMMPFK=^ãÉêáÅ~=ïáää=åçí=ï~áíK=qÜÉ=cáå~åÅá~ä=qáãÉëI=ON=pÉéíÉãÄÉê=OMMPK=

= =

=


	Managing economic imbalances in an integrated world
	The imbalances at the heart of the global economy
	Distributing the burden of global exchange rate adjustment
	Global re-orientation and Sino-US trade strains
	The rise of India and the international outsourcing debate
	The multilateral trading system under pressure
	Implications for the international economy in 2004
	Implications for Australia
	What might change the outlook?
	References

