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The Lowy Institute for International Policy is an independent international policy think tank based 
in Sydney, Australia.  Its mandate ranges across all the dimensions of international policy debate in 
Australia – economic, political and strategic – and it is not limited to a particular geographic region.  Its 
two core tasks are to: 
 
• produce distinctive research and fresh policy options for Australia’s international policy and to 

contribute to the wider international debate.   
 
• promote discussion of Australia’s role in the world by providing an accessible and high quality 

forum for discussion of Australian international relations through debates, seminars, lectures, 
dialogues and conferences. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Lowy Institute Issues Briefs are short papers analysing recent international trends and events and their 
policy implications. 
 
The views expressed in this paper are the author’s own and not those of the Lowy Institute for 
International Policy. 
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få=OMMP=íÜÉ=rp=éìÄäáÅ=ë~îáåÖ=ê~íÉ=áë=Éëíáã~íÉÇ=íç=ÄÉ=Ó

NKV=éÉêÅÉåí=çÑ=damK==

=

^ë= íÜÉ= ã~ëëáîÉ= rp= ÅìêêÉåí= ~ÅÅçìåí= ÇÉÑáÅáí= áë=

~ííêáÄìíÉÇ= íç= áíë= äçï= ë~îáåÖë= êÉä~íáîÉ= íç= áåîÉëíãÉåíI=

íÜÉ=b~ëí=^ëá~å=ÅìêêÉåí=~ÅÅçìåí=ëìêéäìëÉë=êÉÑäÉÅí=ÜáÖÜ=

ë~îáåÖ= ê~íÉë= êÉä~íáîÉ= íç= áåîÉëíãÉåí= áå= b~ëí= ^ëá~K= få=

OMMPI= íÜÉ= å~íáçå~ä= ë~îáåÖ= ê~íÉ= ï~ë= OS= éÉêÅÉåí= áå=

g~é~åI=~åÇ=OP=éÉêÅÉåí=áå=~=Öêçìé=çÑ=Ñçìê=b~ëí=^ëá~å=

ÉãÉêÖáåÖ= ÉÅçåçãáÉë= EcáÖìêÉ= P= ~åÇ= QFK= qÜÉ= éìÄäáÅ=

ë~îáåÖ=ê~íÉ=ï~ë=MKR=éÉêÅÉåí=~åÇ=RKT=éÉêÅÉåí=áå=g~é~å=

~åÇ=Ñçìê=b~ëí=^ëá~å=ÉãÉêÖáåÖ=ÉÅçåçãáÉë=êÉëéÉÅíáîÉäó=

Eq~ÄäÉ=PFK==

=

tÜáäÉ= íÜÉ= ÜáÖÜ= ë~îáåÖ= ê~íÉë= áå=b~ëí=^ëá~=ãìëí= Ü~îÉ=

ÅçåíêáÄìíÉÇ= íç= íÜÉ=éêçäçåÖÉÇ=ÖäçÄ~ä= áãÄ~ä~åÅÉëI= íÜÉ=

êÉÅÉåí= ëìêÖÉ= çÑ= ëìêéäìëÉë= êÉÑäÉÅíë= ~= êÉÇìÅíáçå= áå=

ÇçãÉëíáÅ= ÇÉã~åÇ= áå= íÜáë= êÉÖáçåK=^ÑíÉê= íÜÉ= Ñáå~åÅá~ä=

Åêáëáë= çÑ= NVVTI= áåîÉëíãÉåí= ~ë= ~= éêçéçêíáçå= çÑ= dam=

ÑÉää= áå= ãçëí= b~ëí= ^ëá~å= ÅçìåíêáÉëI= ~åÇ= Ü~ë= åçí= óÉí=

êÉÅçîÉêÉÇK
2
= = få= ~= Öêçìé= çÑ= Ñçìê= b~ëí= ^ëá~å= kfbpI=

áåîÉëíãÉåí= ê~íÉë= ÇêçééÉÇ= Ñêçã= PNKSB= áå= NVVT= íç=

OOKV=B=çÑ=dam=áå=OMMP=EcáÖìêÉ=QFK=få=fåÇçåÉëá~I=íÜÉ=

===========================================================
N= pÉÉ= `çìåÅáä= çÑ= bÅçåçãáÅ= ^Çîáëçêë= EOMMPF= ~åÇ= jìÜäÉáëÉå= ~åÇ=

qçïÉ=EOMMQF=Ñçê=ÇÉí~áäëK=

O=_~êêç=~åÇ=iÉÉ= EOMMPF=~å~äóòÉë= íÜÉ=ãçîÉãÉåíë=çÑ= áåîÉëíãÉåí=~åÇ=

ÖêçïíÜ=áå=b~ëí=^ëá~=ÄÉÑçêÉ=~åÇ=~ÑíÉê=íÜÉ=Ñáå~åÅá~ä=Åêáëáë=çÑ=NVVT=~åÇ=

Åä~áãë= íÜ~í= íÜÉ= Ñáå~åÅá~ä= Åêáëáë= ïçìäÇ= Ü~îÉ= éÉêã~åÉåí= ÇÉéêÉëëáåÖ=

ÉÑÑÉÅíë=çå=áåîÉëíãÉåíK=

=

=

m~ÖÉ=Q=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

áåîÉëíãÉåíJdam=ê~íáç=áå=OMMP=ï~ë=äÉëë=íÜ~å=~=Ü~äÑ=çÑ=

ïÜ~í= áí= ï~ë= áå= NVVTK= j~ä~óëá~= ~åÇ= qÜ~áä~åÇ=

ÉñéÉêáÉåÅÉÇ=~= Ñ~ää= áå= áåîÉëíãÉåí= ê~íáç=~ãçìåíáåÖ= íç=

~Äçìí=OM=éÉêÅÉåí~ÖÉ=éçáåíë=Eq~ÄäÉ=QFK=

=

páåÅÉ= NVVUI= áåíÉêÉëí= ê~íÉë= Ü~îÉ= Ñ~ääÉå= íç= ÜáëíçêáÅ~ääó=

äçï= äÉîÉäëI= äÉ~îáåÖ= äáííäÉ= êççã= Ñçê= ~ÇÇáíáçå~ä=

ãçåÉí~êó= Éñé~åëáçåK= b~ëí= ^ëá~= Ü~ë= íê~Çáíáçå~ääó=

î~äìÉÇ= ÑáëÅ~ä=éêìÇÉåÅÉ=ÜáÖÜäóI=~åÇ=ïáíÜ= íÜÉ= fjc=çå=

íÜÉ= ï~íÅÜ= íÜÉëÉ= ÅçìåíêáÉë= Ü~îÉ= åçí= ëÉêáçìëäó=

ÅçåëáÇÉêÉÇ=ÑáëÅ~ä=Éñé~åëáçå=~ë=~=ãÉ~åë=çÑ=Éñé~åÇáåÖ=

ÇçãÉëíáÅ= ÇÉã~åÇK= få= Ñçìê= b~ëí= ^ëá~= kfbpI= éìÄäáÅ=

áåîÉëíãÉåí= Ü~ë= ÇÉÅäáåÉÇ= Ñêçã= VKSB= áå= NVVT= íç= SKO=

B=çÑ=dam=áå=OMMOK=

=

^äíÜçìÖÜ= íÜÉ=ïçêëí=çÑ= íÜÉ= Åêáëáë=ï~ë=çîÉê=Äó=OMMMI=

ã~åó=çÑ=íÜÉ=b~ëí=^ëá~å=ÉÅçåçãáÉë=ÑçìåÇ=íÜÉãëÉäîÉë=

ïáíÜ= ä~êÖÉ= ìåÇÉêìíáäáòÉÇ= Å~é~Åáíó= áå= ã~åìÑ~ÅíìêáåÖ=

~åÇ=î~Å~åí=ÅçããÉêÅá~ä=~åÇ=êÉëáÇÉåíá~ä=ÄìáäÇáåÖë=íÜ~í=

ïÉêÉ= ÅçåëíêìÅíÉÇ= ÄÉÑçêÉ= íÜÉ= ÅêáëáëK= = qÜÉ= ÉñáëíáåÖ=

ÉñÅÉëë= Å~é~ÅáíóI= ÇÉëéáíÉ= íÜÉ= ëÜ~êé= ÇÉÅäáåÉ= áå= êÉ~ä=

áåíÉêÉëí=ê~íÉëI=Ü~ë=ÜÉäÇ=Ä~Åâ=åÉï=áåîÉëíãÉåí=áå=ã~åó=

b~ëí= ^ëá~å= ÅçìåíêáÉë= Em~êâI= OMMQFK= få= êÉÅÉåí= óÉ~êëI=

íÜÉ= Å~éáí~ä= áåíÉåëáíó= çÑ= ^ëá~å= Éñéçêíë= Ü~ë= ~äëç=

ÇÉÅäáåÉÇ=~ë=íÜÉ=êÉÖáçå=Ü~ë=ëÜáÑíÉÇ=íç=ÉñéçêíáåÖ=ãçêÉ=

fq= áåÇìëíêó= éêçÇìÅíë= ~åÇ= ëÉêîáÅÉë= íÜ~í= ~êÉ= ëâáää= ~åÇ=

âåçïäÉÇÖÉ=áåíÉåëáîÉ=íÜ~å=ÄÉÑçêÉK=qÜáë=ëÜáÑí=Ü~ë=~äëç=

ÅçåíêáÄìíÉÇ=íç=ïÉ~âÉê=áåîÉëíãÉåí=ÇÉã~åÇK=

=

qÜÉ= ÅçãÄáå~íáçå= çÑ= ëìÄëí~åíá~ä= ÅÜ~åÖÉë= áå= ë~îáåÖë=

~åÇ= áåîÉëíãÉåí= áå= ^ëá~= ~åÇ= íÜÉ= råáíÉÇ= pí~íÉë=

Éñéä~áåë=ãìÅÜ=çÑ=íÜÉ=íê~åëé~ÅáÑáÅ=áãÄ~ä~åÅÉëK=

=

=

fffK= fãéäáÅ~íáçåë= ~åÇ= mçäáÅó= `Ü~ääÉåÖÉë= çÑ= íÜÉ=
qê~ÇÉ=~åÇ=cáå~åÅá~ä=fãÄ~ä~åÅÉë=
=

NK=b~ëí=^ëá~Ûë=ÚbñéçêíJäÉÇ=dêçïíÜÛ=mçäáÅó=

cáëÅ~ä= éçäáÅó= áå= íÜÉ= råáíÉÇ= pí~íÉë= Ü~ë= ÄÉÉå= îÉêó=

Éñé~åëáçå~êóI= ~åÇ= áë= éêçàÉÅíÉÇ= íç= êÉã~áå= ÉñíêÉãÉäó=

äççëÉ= áå= íÜÉ= åÉñí= ÇÉÅ~ÇÉ= EjìÜäÉáëÉå= ~åÇ= qçïÉI=

OMMQFK= få= íÜÉçêó= íÜÉ= éÉêëáëíÉåí= rKpK= íïáå= ÇÉÑáÅáíë=

ëÜçìäÇ=ìäíáã~íÉäó=äÉ~Ç=íç=êÉ~ä=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=rp=

Ççää~ê=~åÇ=~å=áåÅêÉ~ëÉ= áå=rKpK= áåíÉêÉëí=ê~íÉëI=íÜÉêÉÄó=

ÜÉäéáåÖ=íÜÉ=ÇÉÑáÅáíë=íç=ÇáãáåáëÜK=kÉîÉêíÜÉäÉëëI=íÜÉ=rp=

ÇÉÑáÅáíë= Ü~îÉ= ÄÉÉå= ëìëí~áåÉÇI= ~åÇ= íÜÉêÉ= Ü~îÉ= ÄÉÉå=

~äãçëí= åç= ëáÖåáÑáÅ~åí= ÑçêÅÉë= íçï~êÇ= êÉÇìÅáåÖ= íÜÉ=

ÖäçÄ~ä=áãÄ~ä~åÅÉëK==

=

få= ~= ëÉêáÉë= çÑ= áåÑäìÉåíá~ä= ~êíáÅäÉëI= aççäÉóI= cçäâÉêíëJ

i~åÇ~ì= ~åÇ=d~êÄÉê= EOMMPI= OMMQF= ÅçåíÉåÇ= íÜ~í= íÜÉ=

áãÄ~ä~åÅÉ=Å~å=ÄÉ=ëìëí~áåÉÇ=Ñçê=~=äçåÖ=íáãÉ=~ë=äçåÖ=~ë=

b~ëí=^ëá~å=ÉÅçåçãáÉë=ÅçåíáåìÉ=íç=Ñçääçï=~å=ÚÉñéçêíJ

äÉÇ= ÖêçïíÜÛ= ëíê~íÉÖóK= få= íÜÉáê= îáÉïI= íÜÉ= rKpK= íê~ÇÉ=

ÇÉÑáÅáíë=Ü~îÉ=éÉêëáëíÉÇ=ÄÉÅ~ìëÉ=b~ëí=^ëá~=áë=ïáääáåÖ=íç=

Ñáå~åÅÉ= íÜÉã=Äó=~ÅÅìãìä~íáåÖ=~å=ìåäáãáíÉÇ=~ãçìåí=

çÑ= Ççää~ê= êÉëÉêîÉ= ~ëëÉíë= áå= çêÇÉê= íç= âÉÉé= ÉñÅÜ~åÖÉ=

ê~íÉë=ìåÇÉêî~äìÉÇK=

=

b~ëí=^ëá~å=ÅçìåíêáÉëI=ïáíÜ=ìåÇÉêÇÉîÉäçéÉÇ= Ñáå~åÅá~ä=

ã~êâÉíë=~åÇ=~=ÚÑÉ~ê=çÑ=Ñäç~íáåÖÛ=~Ö~áåëí=íÜÉ=rp=Ççää~êI=

Ü~îÉ= áåíÉêîÉåÉÇ= ÜÉ~îáäó= áå= íÜÉ= ÑçêÉáÖå= ÉñÅÜ~åÖÉ=

ã~êâÉí= ëç= ~ë= íç= ãçÇÉê~íÉ= ÉñÅÉëëáîÉ= îçä~íáäáíó= çÑ=

ÉñÅÜ~åÖÉ= ê~íÉëI= Äìí= ãçëíäó= íç= ã~áåí~áå=

ÅçãéÉíáíáîÉåÉëë=çÑ=Éñéçêí=ëÉÅíçêëK=qÜÉ=áåíÉêîÉåíáçå=áë=

êÉÑäÉÅíÉÇ=áå=íÜÉ=ëí~Äáäáíó=çÑ=êÉ~ä=ÉñÅÜ~åÖÉ=ê~íÉë=áå=b~ëí=

^ëá~å= ÉÅçåçãáÉë= áå= êÉÅÉåí= óÉ~êë= EcáÖìêÉë= RJTFK= qÜÉ=

áåíÉêå~íáçå~ä= êÉëÉêîÉë= çÑ= NM= b~ëí= ^ëá~å= ÉÅçåçãáÉë=

áåÅêÉ~ëÉÇ=ëáÖåáÑáÅ~åíäó= áå=êÉÅÉåí=óÉ~êëI=~ãçìåíáåÖ=íç=

NKU=íêáääáçå=rp=Ççää~êë=Eq~ÄäÉ=RFK=

=

aççäÉó= Éí= ~äK= å~ãÉÇ= íÜÉ= ÅìêêÉåí= ëáíì~íáçå= ~ë= ~=

ÚêÉîáîÉÇ= _êÉííçå= tççÇë= ëóëíÉãÛI= ïÜÉêÉ= b~ëí= ^ëá~å=

ÅçìåíêáÉë=éÉÖ=íç=íÜÉ=ÅÉåíÉêÛë=ÅìêêÉåÅóI=íÜÉ=rp=Ççää~êI=

~ë=íÜÉ=bìêçéÉ~å=ÅçìåíêáÉë=ÇáÇ=ìåÇÉê=_êÉííçå=tççÇëK=

qÜÉ=éÉêáéÜÉêó=ÅçìåíêáÉë=Üç~êÇ=íÜÉáê=Éñéçêí=É~êåáåÖë=

áå= äçïJóáÉäÇáåÖ= rp= qêÉ~ëìêáÉë= ~åÇ= çíÜÉê= Ççää~ê=

ÇÉåçãáå~íÉÇ= ~ëëÉíë= áå= çêÇÉê= íç= ã~áåí~áå= ÉñÅÜ~åÖÉ=

ê~íÉë=ëí~ÄäÉ=îáëJ¶Jîáë=íÜÉ=rp=Ççää~êK=tÜáäÉ=íÜÉ=êÉëÉêîÉ=

~ÅÅìãìä~íáçå= áë=Åçëíäó= íç= íÜÉ=b~ëí=^ëá~å=ÉÅçåçãáÉëI=

íÜÉ=ÉñéçêíJäÉÇ=ÖêçïíÜ=Å~å=ÄÉ=~=EëìÄJFçéíáã~ä=ÅÜçáÅÉ=

=

m~ÖÉ=R=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

Ñçê= íÜÉ= ÅçìåíêáÉë= áå= íÜÉ= éÉêáéÜÉêó= ÅçåëáÇÉêáåÖ= íÜÉ=

äçïÉê=éêçÇìÅíáîáíó=áå=åçåJíê~Ç~ÄäÉ=ëÉÅíçêëK==

=

b~ëí= ^ëá~åÛë= Åê~îáåÖ= Ñçê= Ççää~ê= ~ëëÉíë= ãìëí= Ü~îÉ=

ÜÉäéÉÇ=íÜÉ=rKpK=ÅìêêÉåí=~ÅÅçìåí=áãÄ~ä~åÅÉë=éÉêëáëí=çê=

ãçêÉ= áãéçêí~åíäó= ~ÑÑÉÅíÉÇ= íÜÉ= éêáÅÉ= ~í= ïÜáÅÜ= íÜÉëÉ=

áãÄ~ä~åÅÉë= ~êÉ= ëìëí~áå~ÄäÉK=eçïÉîÉêI= áí= áë= áåÅçêêÉÅí=

íç=~êÖìÉ=íÜ~í=b~ëí=^ëá~Ûë=ÉñÅÜ~åÖÉ=ê~íÉ=éçäáÅó=áë=íÜÉ=

éêáåÅáéäÉ= Å~ìëÉ= çÑ= íÜÉ= ÖêçïáåÖ= ÖäçÄ~ä= áãÄ~ä~åÅÉëK=

j~åó=b~ëí=^ëá~å=ÅçìåíêáÉë=ê~å=ä~êÖÉ=ÅìêêÉåí=~ÅÅçìåí=

ÇÉÑáÅáíë=áå=íÜÉ=ÅçìêëÉ=çÑ=éêçãçíáåÖ=Éñéçêíë=ÄÉÑçêÉ=íÜÉ=

ÅêáëáëK= ^ë= Éñéä~áåÉÇ= áå= íÜÉ= É~êäáÉê= ëÉÅíáçåI= ãìÅÜ= çÑ=

íÜÉ= áåÅêÉ~ëÉ= áå= ÅìêêÉåí= ~ÅÅçìåí= ëìêéäìëÉë= ëáåÅÉ= íÜÉ=

Åêáëáë= áë= Éñéä~áåÉÇ=Äó=~= ëÜ~êé= êÉÇìÅíáçå= áå=ÇçãÉëíáÅ=

áåîÉëíãÉåí= ÇÉã~åÇ= ïÜáäÉ= ÇçãÉëíáÅ= ë~îáåÖ= ~ë= ~=

éêçéçêíáçå=çÑ=dam=Ü~ë=êÉã~áåÉÇ=ä~êÖÉäó=ìåÅÜ~åÖÉÇ=

áå=b~ëí=^ëá~K==

=

fããÉÇá~íÉäó= ~ÑíÉê= íÜÉ= NVVTJVU= ÅêáëáëI= Éñéçêíë=

éêçîáÇÉÇ= íÜÉ= çåäó= ï~ó= çìí= çÑ= íÜÉ= Åêáëáë= ~åÇ= çÑ=

ëìëí~áåáåÖ= êÉÅçîÉêó= íç= íÜÉ= ÅêáëáëJÜáí=^ëá~å=ÅçìåíêáÉëI=

~ë=íÜÉëÉ=ÅçìåíêáÉë=ïÉêÉ=åçí=~ÄäÉ=íç=Éñé~åÇ=ÇçãÉëíáÅ=

ÇÉã~åÇ= Äó= áãéäÉãÉåíáåÖ= Éñé~åëáçå~êó= ãçåÉí~êó=

~åÇ= ÑáëÅ~ä=éçäáÅó= áå= íÜÉ=ãáÇëí=çÑ=Åêáëáë=ã~å~ÖÉãÉåíK=

rå~ÄäÉ= íç= ëíáãìä~íÉ= ÇçãÉëíáÅ= ÇÉã~åÇI= b~ëí= ^ëá~å=

ÅçìåíêáÉë= Ü~îÉ= ÄÉÉå= ÇêáîÉå= íç= êÉäó= çå= Éñéçêíë= íç=

ëìëí~áå= ~= ÑäÉÇÖäáåÖ= êÉÅçîÉêóK= jçëí= b~ëí= ^ëá~å=

ÅçìåíêáÉë=Ü~Ç=éìí=áå=éä~ÅÉ=~=ëóëíÉã=çÑ=éêçãçíáåÖ=~å=

ÉñéçêíJäÉÇ= ÖêçïíÜ= ëíê~íÉÖó= ÄÉÑçêÉ= íÜÉ= ÅêáëáëI= ~åÇ= áí=

ï~ë=éÉêÜ~éë=å~íìê~ä=íÜÉå=íÜ~í=íÜÉó=íìêåÉÇ=íç=Éñéçêíë=

~ë= íÜÉ= ã~àçê= ëçìêÅÉ= çÑ= ÖêçïíÜK= jçëí= b~ëí= ^ëá~å=

ÅçìåíêáÉë=Ü~îÉ=~äëç=Ü~Ç=íç=ÖÉåÉê~íÉ=ÅìêêÉåí=~ÅÅçìåí=

ëìêéäìëÉë= íç= êÉéäÉåáëÜ= íÜÉ= ÑçêÉáÖå= ÉñÅÜ~åÖÉ= êÉëÉêîÉë=

íÜÉó=äçëí=áå=íÜÉ=êìåJìé=íç=íÜÉ=Åêáëáë=Em~êâI=NVVQFK=

=

qÜÉ= ÅçåíáåìáåÖ= éìêëìáí= çÑ= áåíÉêîÉåíáçåáëí= ÉñÅÜ~åÖÉ=

ê~íÉ= êÉÖáãÉë= ~åÇ= êÉëÉêîÉ= ~ÅÅìãìä~íáçå= Ü~ë= ÅêÉ~íÉÇ=

ëÉêáçìë=éêçÄäÉãë=Ñçê=íÜÉ=b~ëí=^ëá~å=ÉÅçåçãáÉëK=qÜÉ=

Çáëíçêíáçå= çÑ= êÉ~ä= ÉñÅÜ~åÖÉ= ê~íÉë= Ü~ë= ÇáëÅçìê~ÖÉÇ=

áåîÉëíãÉåí= áå= íÜÉ= åçåJíê~Ç~ÄäÉ= ëÉÅíçêI= ÅêÉ~íáåÖ=

ìåÄ~ä~åÅÉÇ= ÖêçïíÜ= çÑ= íÜÉ= ÉÅçåçãóK= qÜÉ= ÇÉ= Ñ~Åíç=

éÉÖÖáåÖ= ÉñÅÜ~åÖÉ= ê~íÉ= ëóëíÉã= ÅçãÄáåÉÇ= ïáíÜ=

ÇÉêÉÖìä~íÉÇ= Å~éáí~ä= ã~êâÉí= äÉ~îÉë= äáííäÉ= êççã= Ñçê=

áåÇÉéÉåÇÉåí= ãçåÉí~êó= éçäáÅó= ~ë= ã~åáÑÉëíÉÇ= Äó= íÜÉ=

ÚáãéçëëáÄäÉ=íêáåáíóÛK=

=

qÜÉ= ÉñéçêíJäÉÇ= ÖêçïíÜ= ëíê~íÉÖó= ~äëç= Ü~ë= çíÜÉê=

ìåÇÉëáê~ÄäÉ= ëáÇÉ= ÉÑÑÉÅíëK= qÜÉ= ÅçåíáåìáåÖ=

~ÅÅìãìä~íáçå=çÑ= ÑçêÉáÖå=~ëëÉíë=ïçìäÇ=åçí=ÄÉ=~äï~óë=

ëìÅÅÉëëÑìääó= ëíÉêáäáòÉÇK= ^= ëìÄëÉèìÉåí= áåÅêÉ~ëÉ= áå= íÜÉ=

ëìééäó= çÑ= ãçåÉó= áë= ÄçìåÇ= íç= ÄÉ= íê~åëä~íÉÇ= áåíç=

áåÑä~íáçå=çÑ=ÖççÇë=~åÇ=ëÉêîáÅÉë=çê=êÉ~ä=~åÇ=Ñáå~åÅá~ä=

~ëëÉíëK=tÜáäÉ=éêáÅÉ=áåÅêÉ~ëÉë=Ü~îÉ=ÄÉÉå=ãçÇÉëí=ëç=Ñ~ê=

áå= b~ëí= ^ëá~I= áí= áë= áåÉîáí~ÄäÉ= íÜ~í= ~ã~ëëÉÇ= ÅìêêÉåí=

~ÅÅçìåí=ëìêéäìëÉë=~åÇ=åÉí=Å~éáí~ä=áåÑäçïë=ïáää=áåÇìÅÉ=

êáëáåÖ= áåÑä~íáçåK= få= é~êíáÅìä~ê= êÉÅÉåí= Ç~í~= Ñçê= `Üáå~=

ëìÖÖÉëí=~=ëáÖåáÑáÅ~åí=~ÅÅÉäÉê~íáçå=áå=áåÑä~íáçåK=

=

qÜÉ= áåíÉêîÉåíáçå= áå= ÑçêÉáÖå= ÉñÅÜ~åÖÉ= ã~êâÉíë= íç=

âÉÉé=ÉñÅÜ~åÖÉ=ê~íÉë=ìåÇÉêî~äìÉÇ=ÅçìäÇ=éêÉÅáéáí~íÉ=~=

êçìåÇ=çÑ=ÄççãJ~åÇJÄìëí= ÅóÅäÉëK=qÜÉ=Å~éáí~ä= áåÑäçïë=

~åÇ=ÅìêêÉåí=ëìêéäìëÉë=Ü~îÉ=ÖÉåÉê~íÉÇ=ÉñéÉÅí~íáçåë=çÑ=

ÅìêêÉåÅó= ~ééêÉÅá~íáçå= ~åÇ= Å~ìëÉ= ÑìêíÜÉê= Å~éáí~ä=

áåÑäçïëI=íÜÉêÉÄó=~ãéäáÑóáåÖ=~=ÅóÅäáÅ~ä=ìéëïáåÖ=áå=êÉ~ä=

~ëëÉí=éêáÅÉëK=_ìí=íÜÉå=çåÅÉ=Å~éáí~ä=çìíÑäçïë=Ü~ééÉåI=

áí=ÅçìäÇ=íêáÖÖÉê=~=ëáÖåáÑáÅ~åí=Åçää~éëÉ=çÑ=~ëëÉí=éêáÅÉëK==

=

OK=tÜ~í=`~å=_É=açåÉ=Äó=b~ëí=^ëá~\=

pÜçìäÇ=b~ëí=^ëá~= ëíçé= áíë= éìêëìáí= çÑ= íÜÉ= ÚÉñéçêíJäÉÇ=

ÖêçïíÜÛ= ëíê~íÉÖó\= pçãÉ= rp= ÖçîÉêåãÉåí= ~åÇ=

áåíÉêå~íáçå~ä= Ñáå~åÅá~ä= áåëíáíìíáçåë= çÑÑáÅá~äë= Ü~îÉ=

~êÖìÉÇ= íÜ~í= b~ëí= ^ëá~å= ÅçìåíêáÉë= ëÜçìäÇ= ~Ä~åÇçå=

íÜÉáê= áåíÉêîÉåíáçåáëí= ÉñÅÜ~åÖÉ= ê~íÉ= êÉÖáãÉ= ~åÇ=

áåÅêÉ~ëÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ÑäÉñáÄáäáíó=áå=çêÇÉê=íç=~ääÉîá~íÉ=

ÖäçÄ~ä=áãÄ~ä~åÅÉëK==

=

qÜÉ=ÇÉã~åÇ=Ñçê=~å=~ééêÉÅá~íáçå=çÑ=ÅìêêÉåÅáÉë=áå=b~ëí=

^ëá~=ê~áëÉë=ëÉîÉê~ä=ÑìåÇ~ãÉåí~ä=èìÉëíáçåëK=låÉ=áë=íÜÉ=

ÅçääÉÅíáîÉ=~Åíáçå=éêçÄäÉã=íÜ~í=ìåäÉëë=ÄçíÜ=`Üáå~=~åÇ=

g~é~å=~êÉ=éêÉé~êÉÇ=íç=äÉí=íÜÉáê=ÅìêêÉåÅáÉë=~ééêÉÅá~íÉI=

çíÜÉê= ÅçìåíêáÉë=ïáää= åçí= ÑçääçïK= m~êâ= EOMMQF= ~êÖìÉë=

íÜ~í= ~å= áåÇÉéÉåÇÉåí= êÉî~äì~íáçå= Äó= áåÇáîáÇì~ä= b~ëí=

=

m~ÖÉ=S=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

^ëá~å=ÅçìåíêáÉë=ïáää= äÉ~Ç=íç=äçëë=çÑ=êÉä~íáîÉ=ÅìêêÉåÅó=

ÅçãéÉíáíáîÉåÉëë= áå= íÜÉ= ÅìêêÉåí= ëáíì~íáçå= áå= ïÜáÅÜ=

íÜÉêÉ= áë= ~= ä~Åâ=çÑ= ÅççêÇáå~íáçå=çÑ= ÉñÅÜ~åÖÉ=éçäáÅáÉë=

~ãçåÖ= b~ëí= ^ëá~å= ÅçìåíêáÉëK= fí= áë= ìåÅÉêí~áå= íÜ~í=

`Üáå~= Å~å= ãçîÉ= Ñáêëí= íç= ã~âÉ= ìéï~êÇ= ÇáëÅêÉíÉ=

~ÇàìëíãÉåíë=çÑ= íÜÉ=oÉåãáåÄá=çê= ÉîÉåíì~ääó=Öç= Ñçê=~=

ãçêÉ= ÑäÉñáÄäÉ= ÉñÅÜ~åÖÉ= ê~íÉ= êÉÖáãÉK= `ÜáåÉëÉ= éçäáÅó=

ã~âÉêë=ïçìäÇ=åçí=ÖáîÉ=ìé=éÉÖÖáåÖ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=

~í= ~= ÅçãéÉíáíáîÉ= äÉîÉä= ~ë= äçåÖ= ~ë= íÜÉó= ÄÉäáÉîÉ= íÜ~í=

íÜÉó= åÉÉÇ= íç= ëìééçêí= íÜÉáê= Éñéçêí= áåÇìëíêáÉë= ~åÇ=

íÜÉêÉÄó=éêçãçíÉ=ÉãéäçóãÉåí=~åÇ=çìíéìí=ÖêçïíÜK=få=

~ÇÇáíáçåI= íÜÉ= Äáä~íÉê~ä= íê~ÇÉ= áãÄ~ä~åÅÉë= ÄÉíïÉÉå=

ÅçìåíêáÉë= áå= íÜÉ= êÉÖáçå= ~ÇÇ= ãçêÉ= ÅçãéäáÅ~íáçåëK=

jçëí=çÑ=íÜÉ=^ëá~å=ÉÅçåçãáÉëI=ïÜáäÉ=ÅçãéÉíáåÖ=ïáíÜ=

`Üáå~= áå= íÜáêÇ= ã~êâÉíëI= Ü~îÉ= êÉÅçêÇÉÇ= íê~ÇÉ=

ëìêéäìëÉë=ïáíÜ=`Üáå~K=qÜìëI=`ÜáåÉëÉ=êÉî~äì~íáçå=ïáää=

ÉñÉêí= ãáñÉÇ= ÉÑÑÉÅíë= çå= çíÜÉê= ^ëá~å= ÉÅçåçãáÉë= E~ë=

áääìëíê~íÉÇ= ÄÉäçïFK= få= íÜÉ= Å~ëÉ= çÑ= g~é~åI= ÑìêíÜÉê=

ëíêÉåÖíÜÉåáåÖ= çÑ= íÜÉ= óÉå= ïçìäÇ= ~ÖÖê~î~íÉ= áíë=

ÇÉÑä~íáçå= éêçÄäÉã= ~åÇ= Üìêí= íÜÉ= ÉÅçåçãó= ïÜáÅÜ= áë=

åçï=êÉÅçîÉêáåÖ=Ñêçã=~=äçåÖ=êÉÅÉëëáçåK====

=

^åçíÜÉê=áëëìÉ=áë=íÜÉ=ÉñíÉåí=íç=ïÜáÅÜ=~å=~ééêÉÅá~íáçå=

çÑ=b~ëí=^ëá~å=ÅìêêÉåÅáÉë=ïáää= êÉÇìÅÉ= íÜÉ= íê~åëé~ÅáÑáÅ=

áãÄ~ä~åÅÉK= qÜÉ= áãé~Åí= ÇÉéÉåÇë= îÉêó= ãìÅÜ= çå= íÜÉ=

ëçìêÅÉ=çÑ=íÜÉ=ÅìêêÉåÅó=~ééêÉÅá~íáçå=Ó=ïÜÉíÜÉê=áí=ï~ë=

~= ÅìêêÉåÅó= ~ÇàìëíãÉåí= ÉÑÑÉÅíáîÉäó= ~ë= ~= ÅÜ~åÖÉ= áå=

ãçåÉí~êó= éçäáÅó= çê= ïÜÉíÜÉê= áí= ï~ë= ÄêçìÖÜí= ~Äçìí=

íÜêçìÖÜ= çíÜÉê= éçäáÅó= ÅÜ~åÖÉëK= bîÉå= áÑ= b~ëí= ^ëá~å=

ÅçìåíêáÉë= áåÅäìÇáåÖ= g~é~å= ïÉêÉ= ~ÄäÉ= íç= ~ÖêÉÉ= íç= ~=

êÉÖáçåJïáÇÉ= ÅìêêÉåÅó= ~ÇàìëíãÉåíI= áí= áë= åçí= ÅäÉ~ê=

ïÜÉíÜÉê= íÜÉ= ~ÇàìëíãÉåí= ïçìäÇ= äÉ~Ç= íç= ~= ëáò~ÄäÉ=

êÉÇìÅíáçå= áå= b~ëí= ^ëá~Ûë= ~ÖÖêÉÖ~íÉ= ÅìêêÉåí= ~ÅÅçìåí=

ëìêéäìëK=j~åó=~å~äóëíë=~êÖìÉ=íÜ~í=~å=~ééêÉÅá~íáçå=çÑ=

íÜÉ= b~ëí= ^ëá~å= ÅìêêÉåÅáÉë= ~Åêçëë= íÜÉ= Äç~êÇ= çå= íÜÉ=

çêÇÉê=çÑI=Ñçê=Éñ~ãéäÉI=ÑáîÉ=íç=íÉå=éÉêÅÉåí=çå=~îÉê~ÖÉ=

ïáää= åçí= Ü~îÉ= ãìÅÜ= áãé~Åí= çå= íÜÉ= íê~åëé~ÅáÑáÅ=

áãÄ~ä~åÅÉ= EbáÅÜÉåÖêÉÉåI= OMMQFK= qÜáë= áë= ÅäÉ~êäó= ~å=

ÉãéáêáÅ~ä= èìÉëíáçåK= tÉ= ëÉÉâ= Ñçê= ~å= ~åëïÉê= íç= íÜáë=

èìÉëíáçå=áå=íÜÉ=åÉñí=ëÉÅíáçåK=

=

b~ëí=^ëá~å=ÉÅçåçãáÉë=Å~å=~Ççéí=éçäáÅÉë=íç=ëíáãìä~íÉ=

íÜÉáê= ~ÖÖêÉÖ~íÉ= ÇÉã~åÇK= eçïÉîÉêI= ïÜ~í= êÉ~ääó=

ã~ííÉêë= Ñçê= ÅìêêÉåí= ~ÅÅçìåí= Ä~ä~åÅÉë= áë= Üçï= íÜÉëÉ=

ÇÉã~åÇ= éçäáÅáÉë= áãé~Åí= çå= ë~îáåÖë= êÉä~íáîÉ= íç=

áåîÉëíãÉåí= áå=^ëá~å= ÉÅçåçãáÉëK=^äíÜçìÖÜ= ÉÅçåçãáÅ=

êÉÅçîÉêáÉë=Ü~îÉ=çÅÅìêêÉÇI=ã~åó=ÅêáëáëJÜáí=b~ëí=^ëá~å=

ÉÅçåçãáÉë= Ü~îÉ= åçí= êÉÅçîÉêÉÇ= íÜÉáê= éêÉJÅêáëáë=

áåîÉëíãÉåí= ê~íáçK= _ìíI= ïáíÜ= ÜáëíçêáÅ~ääó= äçï= êÉ~ä=

áåíÉêÉëí= ê~íÉë= ~åÇ= áåÅêÉ~ëáåÖ= áåÑä~íáçå= éêÉëëìêÉëI=

ã~åó= b~ëí= ^ëá~å= ÖçîÉêåãÉåíë= Ü~îÉ= äáííäÉ= êççã= íç=

áãéäÉãÉåí= Éñé~åëáçå~êó= ãçåÉí~êó= éçäáÅó= ~åÇ=

íÜÉêÉÄó= ëíáãìä~íÉ= éêáî~íÉ= ëéÉåÇáåÖK= rå~ÄäÉ= íç=

Éñé~åÇ= ÇÉã~åÇ= Äó= ãçåÉí~êó= éçäáÅóI= íÜÉó= Å~å=

ÅçåëáÇÉê= ÑáëÅ~ä= Éñé~åëáçå= ~ë= ~åçíÜÉê= ãÉ~åë=

êÉÖ~êÇäÉëë=çÑ=áíë=ÉÑÑÉÅíáîÉåÉëëK===

=

báÅÜÉåÖêÉÉå= ~åÇ= m~êâ= EOMMQF= ëìÖÖÉëí= íÜ~í= ÑáëÅ~ä=

Éñé~åëáçå= áë= ~= ÑÉ~ëáÄäÉ= éçäáÅó= íÜ~í= b~ëí= ^ëá~å=

ÅçìåíêáÉë= ÉñÅÉéí= g~é~å= Å~å= ÅçåëáÇÉê= áå= êÉÇìÅáåÖ=

ÖäçÄ~ä= áãÄ~ä~åÅÉëK= qÜÉó= ~ëëÉêí= íÜ~í= êÉÖáçå~ääó=

ÅçåÅÉêíÉÇ=ÉÑÑçêíë=íç=áåÅêÉ~ëÉ=éìÄäáÅ=ëéÉåÇáåÖ=Äó=b~ëí=

^ëá~å= ÉÅçåçãáÉë= ÜÉäé= íç= êÉîáîÉ= ÇçãÉëíáÅ= ÇÉã~åÇ=

~åÇ=åçåJíê~Ç~ÄäÉ= ëÉÅíçêëI= êÉëìäíáåÖ= áå= êÉ~ä= ÉñÅÜ~åÖÉ=

ê~íÉ= ~ééêÉÅá~íáçå= ~åÇ= ÇÉÅêÉ~ëÉ= áå= ÅìêêÉåí= ~ÅÅçìåí=

ëìêéäìëÉëK==

=

tÜ~í= áë=ìåÅÉêí~áå= áë= íÜ~í= ~= êÉÇìÅíáçå= áå=b~ëí=^ëá~Ûë=

ëìêéäìë=ã~ó=åçí=åÉÅÉëë~êáäó= äÉ~Ç=íç=~=ÅçêêÉëéçåÇáåÖ=

êÉÇìÅíáçå= áå= íÜÉ= rp= ÅìêêÉåí= ~ÅÅçìåí= ÇÉÑáÅáíK= qÜÉ=

ÉÑÑÉÅíë=çå=íÜÉ=rp=ÅìêêÉåí=~ÅÅçìåí=~êÉ=åçí=äáâÉäó=íç=ÄÉ=

~=ä~êÖÉ=Ñê~Åíáçå=çÑ=íÜÉáê=çïå=dam=ÄÉÅ~ìëÉ=íÜÉ=ëáòÉ=çÑ=

íÜÉ= Éñé~åÇáåÖ= ÅçìåíêáÉë= áë= ëã~ää= êÉä~íáîÉ= íç= íÜÉ=

råáíÉÇ= pí~íÉëK= jçêÉçîÉêI= ~= ÇÉÅäáåÉ= áå= b~ëí= ^ëá~Ûë=

ëìêéäìë= ã~ó= çÅÅìê= ~ë= b~ëí= ^ëá~å= ÅçìåíêáÉë= ëí~êí=

áãéçêíáåÖ= ãçêÉ= Ñêçã= bìêçéÉ= ~åÇ= çíÜÉê= åçåJrp=

êÉÖáçåëI=ïÜáäÉ=ÉñéçêíáåÖ= äÉëëK= fÑ= íÜáë=Ü~ééÉåëI= áí= Å~å=

ÑìêíÜÉê= ÅçãéäáÅ~íÉ= ÖäçÄ~ä= ~ÇàìëíãÉåíë= áåîçäîáåÖ= íÜÉ=

rpI=bìêçéÉI=~åÇ=^ëá~K=

=

=

=

m~ÖÉ=T=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

fsK=bÑÑÉÅíë=çÑ=^ÇàìëíãÉåí=mçäáÅÉë=
=

NK=qÜÉ=dJ`ìÄÉÇ=E^ëá~=m~ÅáÑáÅF=jçÇÉä=

dáîÉå= íÜÉ= áãéçêí~åí= äáåâ~ÖÉë= ÄÉíïÉÉå= ~ÑÑÉÅíÉÇ=

ÅçìåíêáÉë= áå= íÜÉ= êÉÖáçåI= íÜêçìÖÜ= íÜÉ= íê~ÇÉ= çÑ= ÖççÇë=

~åÇ= ëÉêîáÅÉë= ~åÇ= Å~éáí~ä= ÑäçïëI= ~åó= ~å~äóëáë= çÑ= íÜÉ=

ëçìêÅÉë= çÑ= ÖäçÄ~ä= áãÄ~ä~åÅÉë= çê= éçäáÅáÉë= íç= êÉÇìÅÉ=

áãÄ~ä~åÅÉë= åÉÉÇë= íç= ÄÉ= ìåÇÉêí~âÉå= ïáíÜ= ~= ãçÇÉä=

íÜ~í= ~ÇÉèì~íÉäó= Å~éíìêÉë= íÜÉëÉ= áåíÉêêÉä~íáçåëÜáéëK=

qÜÉ= dJ`ìÄÉÇ= E^ëá~= m~ÅáÑáÅF= ãçÇÉä= áë= ~= S= ëÉÅíçê=

îÉêëáçå=çÑ=íÜÉ=dJ`ìÄÉÇ=ãçÇÉä=çìíäáåÉÇ=áå=jÅháÄÄáå=

~åÇ=táäÅçñÉå=ENVVUFK==

=

qÜáë= ãçÇÉä= áë= áÇÉ~ä= Ñçê= ëìÅÜ= ~å~äóëáë= Ü~îáåÖ= ÄçíÜ=

ÇÉí~áäÉÇ= Åçìåíêó= ÅçîÉê~ÖÉ= çÑ= íÜÉ= êÉÖáçå= ~åÇ= êáÅÜ=

äáåâë= ÄÉíïÉÉå= ÅçìåíêáÉë= íÜêçìÖÜ= ÖççÇë= ~åÇ= ~ëëÉí=

ã~êâÉíëK= P= ^= åìãÄÉê= çÑ= ëíìÇáÉëÔëìãã~êáòÉÇ= áå=

jÅháÄÄáå= ~åÇ= sáåÉë= EOMMMFÔëÜçï= íÜ~í= íÜÉ= dJ

ÅìÄÉÇLjpdP=ãçÇÉäë=Ü~îÉ=ÄÉÉå=ìëÉÑìä=áå=~ëëÉëëáåÖ=~=

ê~åÖÉ= çÑ= áëëìÉë= ~Åêçëë= ~= åìãÄÉê= çÑ= ÅçìåíêáÉë= ëáåÅÉ=

íÜÉ=ãáÇJNVUMëKQ= =^=ëìãã~êó=çÑ= íÜÉ=ãçÇÉä=ÅçîÉê~ÖÉ=

áë= éêÉëÉåíÉÇ= áå= q~ÄäÉSRK= pçãÉ= çÑ= íÜÉ= éêáåÅáé~ä=

ÑÉ~íìêÉë=çÑ=íÜÉ=ãçÇÉä=~êÉ=~ë=ÑçääçïëW=

=

● qÜÉ= ãçÇÉä= áë= Ä~ëÉÇ= çå= ÉñéäáÅáí=

áåíÉêíÉãéçê~ä=çéíáãáò~íáçå=Äó=íÜÉ=~ÖÉåíë=EÅçåëìãÉêë=

~åÇ= ÑáêãëF= áå= É~ÅÜ= ÉÅçåçãóRK= få= Åçåíê~ëí= íç= ëí~íáÅ=

`db=ãçÇÉäëI=íáãÉ=~åÇ=Çóå~ãáÅë=~êÉ=çÑ=ÑìåÇ~ãÉåí~ä=

áãéçêí~åÅÉ=áå=íÜÉ=dJ`ìÄÉÇ=ãçÇÉäK==

=

● få= çêÇÉê= íç= íê~Åâ= íÜÉ= ã~Åêç= íáãÉ= ëÉêáÉëI=

ÜçïÉîÉêI=íÜÉ=ÄÉÜ~îáçê=çÑ=~ÖÉåíë=áë=ãçÇáÑáÉÇ=íç=~ääçï=

Ñçê= ëÜçêí= êìå= ÇÉîá~íáçåë= Ñêçã= çéíáã~ä= ÄÉÜ~îáçê=

=

===========================================================
P= cìää= ÇÉí~áäë= çÑ= íÜÉ= ãçÇÉä= áåÅäìÇáåÖ= ~= äáëí= çÑ= Éèì~íáçåë= ~åÇ=

é~ê~ãÉíÉêë=Å~å=ÄÉ=ÑçìåÇ=çåäáåÉ=~íW=ïïïKÖìÅìÄÉÇKÅçã 
Q= qÜÉëÉ= áëëìÉë= áåÅäìÇÉW= oÉ~Ö~åçãáÅë= áå= íÜÉ= NVUMëX= dÉêã~å=

råáÑáÅ~íáçå=áå=íÜÉ=É~êäó=NVVMëX=ÑáëÅ~ä=ÅçåëçäáÇ~íáçå=áå=bìêçéÉ=áå=íÜÉ=

ãáÇJNVVMëX= íÜÉ= Ñçêã~íáçå= çÑ= k^cq^X= íÜÉ= ^ëá~å= ÅêáëáëX= ~åÇ= íÜÉ=

éêçÇìÅíáîáíó=Äççã=áå=íÜÉ=rpK=

R=pÉÉ=_ä~åÅÜ~êÇ=~åÇ=cáëÅÜÉê=ENVUVF=~åÇ=lÄëíÑÉäÇ=~åÇ=oçÖçÑÑ=ENVVSFK=

ÉáíÜÉê=ÇìÉ=íç=ãóçéá~=çê=íç=êÉëíêáÅíáçåë=çå=íÜÉ=~Äáäáíó=

çÑ= ÜçìëÉÜçäÇë= ~åÇ= Ñáêãë= íç= Äçêêçï= ~í= íÜÉ= êáëâ= ÑêÉÉ=

ÄçåÇ=ê~íÉ=çå=ÖçîÉêåãÉåí=ÇÉÄíK=cçê=ÄçíÜ=ÜçìëÉÜçäÇë=

~åÇ=ÑáêãëI=ÇÉîá~íáçåë=Ñêçã=áåíÉêíÉãéçê~ä=çéíáãáòáåÖ=

ÄÉÜ~îáçê=í~âÉ=íÜÉ=Ñçêã=çÑ=êìäÉë=çÑ=íÜìãÄI=ïÜáÅÜ=~êÉ=

ÅçåëáëíÉåí= ïáíÜ= ~å= çéíáãáòáåÖ= ~ÖÉåí= íÜ~í= ÇçÉë= åçí=

ìéÇ~íÉ=éêÉÇáÅíáçåë=Ä~ëÉÇ=çå=åÉï=áåÑçêã~íáçå=~Äçìí=

ÑìíìêÉ= ÉîÉåíëK= qÜÉëÉ= êìäÉë= çÑ= íÜìãÄ= ~êÉ= ÅÜçëÉå= íç=

ÖÉåÉê~íÉ= íÜÉ= ë~ãÉ= ëíÉ~Çó= ëí~íÉ= ÄÉÜ~îáçê= ~ë=

çéíáãáòáåÖ= ~ÖÉåíë= ëç= íÜ~í= áå= íÜÉ= äçåÖ= êìå= íÜÉêÉ= áë=

çåäó=~=ëáåÖäÉ=áåíÉêíÉãéçê~ä=çéíáãáòáåÖ=ÉèìáäáÄêáìã=çÑ=

íÜÉ= ãçÇÉäK= få= íÜÉ= ëÜçêí= êìåI= ~Åíì~ä= ÄÉÜ~îáçê= áë=

~ëëìãÉÇ=íç=ÄÉ=~=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=çÑ=íÜÉ=çéíáãáòáåÖ=

~åÇ= íÜÉ= êìäÉ=çÑ= íÜìãÄ=~ëëìãéíáçåëK=qÜìë=~ÖÖêÉÖ~íÉ=

Åçåëìãéíáçå= áë= ~=ïÉáÖÜíÉÇ= ~îÉê~ÖÉ= çÑ= Åçåëìãéíáçå=

Ä~ëÉÇ= çå= ïÉ~äíÜ= EÅìêêÉåí= ~ëëÉí= î~äì~íáçå= ~åÇ=

ÉñéÉÅíÉÇ= ÑìíìêÉ= ~ÑíÉê= í~ñ= ä~Äçê= áåÅçãÉF= ~åÇ=

Åçåëìãéíáçå= Ä~ëÉÇ= çå= ÅìêêÉåí= Çáëéçë~ÄäÉ= áåÅçãÉK=

páãáä~êäóI=~ÖÖêÉÖ~íÉ=áåîÉëíãÉåí=áë=~=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=

çÑ= áåîÉëíãÉåí= Ä~ëÉÇ= çå= qçÄáåÛë= è= E~= ã~êâÉí=

î~äì~íáçå= çÑ= íÜÉ= ÉñéÉÅíÉÇ= ÑìíìêÉ= ÅÜ~åÖÉ= áå= íÜÉ=

ã~êÖáå~ä=éêçÇìÅí=çÑ=Å~éáí~ä=êÉä~íáîÉ=íç=íÜÉ=ÅçëíF=~åÇ=

áåîÉëíãÉåí=Ä~ëÉÇ=çå=~=Ä~Åâï~êÇ= äççâáåÖ=îÉêëáçå=çÑ=

nK=

=

●= qÜÉêÉ=áë=~å=ÉñéäáÅáí=íêÉ~íãÉåí=çÑ=íÜÉ=ÜçäÇáåÖ=

çÑ= Ñáå~åÅá~ä= ~ëëÉíëI= áåÅäìÇáåÖ= ãçåÉóK= jçåÉó= áë=

áåíêçÇìÅÉÇ=áåíç=íÜÉ=ãçÇÉä=íÜêçìÖÜ=~=êÉëíêáÅíáçå=íÜ~í=

ÜçìëÉÜçäÇë=êÉèìáêÉ=ãçåÉó=íç=éìêÅÜ~ëÉ=ÖççÇëK==

=

● qÜÉ= ãçÇÉä= ~äëç= ~ääçïë= Ñçê= ëÜçêí= êìå=

åçãáå~ä= ï~ÖÉ= êáÖáÇáíó= EÄó= ÇáÑÑÉêÉåí= ÇÉÖêÉÉë= áå=

ÇáÑÑÉêÉåí= ÅçìåíêáÉëF= ~åÇ= íÜÉêÉÑçêÉ= ~ääçïë= Ñçê=

ëáÖåáÑáÅ~åí= éÉêáçÇë= çÑ= ìåÉãéäçóãÉåí= ÇÉéÉåÇáåÖ= çå=

íÜÉ= ä~Äçê= ã~êâÉí= áåëíáíìíáçåë= áå= É~ÅÜ= ÅçìåíêóK= qÜáë=

~ëëìãéíáçåI= ïÜÉå= í~âÉå= íçÖÉíÜÉê= ïáíÜ= íÜÉ= ÉñéäáÅáí=

êçäÉ= Ñçê= ãçåÉóI= áë= ïÜ~í= ÖáîÉë= íÜÉ= ãçÇÉä= áíë=

“ã~ÅêçÉÅçåçãáÅÒ= ÅÜ~ê~ÅíÉêáëíáÅëK= EeÉêÉ= ~Ö~áå= íÜÉ=

ãçÇÉäDë=~ëëìãéíáçåë=ÇáÑÑÉê=Ñêçã=íÜÉ=ëí~åÇ~êÇ=ã~êâÉí=

ÅäÉ~êáåÖ=~ëëìãéíáçå=áå=ãçëí=`db=ãçÇÉäëKF==

=

m~ÖÉ=U=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

● qÜÉ= ãçÇÉä= ÇáëíáåÖìáëÜÉë= ÄÉíïÉÉå= íÜÉ=

ëíáÅâáåÉëë= çÑ= éÜóëáÅ~ä= Å~éáí~ä= ïáíÜáå= ëÉÅíçêë= ~åÇ=

ïáíÜáå= ÅçìåíêáÉë= ~åÇ= íÜÉ= ÑäÉñáÄáäáíó= çÑ= Ñáå~åÅá~ä=

Å~éáí~äI=ïÜáÅÜ= áããÉÇá~íÉäó= Ñäçïë= íç=ïÜÉêÉ=ÉñéÉÅíÉÇ=

êÉíìêåë=~êÉ=ÜáÖÜÉëíK=qÜáë= áãéçêí~åí=ÇáëíáåÅíáçå= äÉ~Çë=

íç= ~= ÅêáíáÅ~ä= ÇáÑÑÉêÉåÅÉ= ÄÉíïÉÉå= íÜÉ= èì~åíáíó= çÑ=

éÜóëáÅ~ä= Å~éáí~ä= íÜ~í= áë= ~î~áä~ÄäÉ= ~í= ~åó= íáãÉ= íç=

éêçÇìÅÉ= ÖççÇë= ~åÇ= ëÉêîáÅÉëI= ~åÇ= íÜÉ= î~äì~íáçå= çÑ=

íÜ~í= Å~éáí~ä= ~ë= ~= êÉëìäí= çÑ= ÇÉÅáëáçåë= ~Äçìí= íÜÉ=

~ääçÅ~íáçå=çÑ=Ñáå~åÅá~ä=Å~éáí~äK=

=

^ë= ~= êÉëìäí= çÑ= íÜáë= ëíêìÅíìêÉI= íÜÉ= dJ`ìÄÉÇ= ãçÇÉä=

Åçåí~áåë= êáÅÜ= Çóå~ãáÅ= ÄÉÜ~îáçêI= ÇêáîÉå= çå= íÜÉ= çåÉ=

Ü~åÇ= Äó= ~ëëÉí= ~ÅÅìãìä~íáçå= ~åÇI= çå= íÜÉ= çíÜÉê= Äó=

ï~ÖÉ= ~ÇàìëíãÉåí= íç= ~= åÉçÅä~ëëáÅ~ä= ëíÉ~Çó= ëí~íÉK= fí=

ÉãÄçÇáÉë= ~= ïáÇÉ= ê~åÖÉ= çÑ= ~ëëìãéíáçåë= ~Äçìí=

áåÇáîáÇì~ä= ÄÉÜ~îáçê= ~åÇ= ÉãéáêáÅ~ä= êÉÖìä~êáíáÉë= áå= ~=

ÖÉåÉê~ä= ÉèìáäáÄêáìã= Ñê~ãÉïçêâK= qÜÉ=

áåíÉêÇÉéÉåÇÉåÅáÉë= ~êÉ= ëçäîÉÇ= çìí= ìëáåÖ= ~= ÅçãéìíÉê=

~äÖçêáíÜã= íÜ~í= ëçäîÉë= Ñçê= íÜÉ= ê~íáçå~ä= ÉñéÉÅí~íáçåë=

ÉèìáäáÄêáìã=çÑ=íÜÉ=ÖäçÄ~ä=ÉÅçåçãóK=fí=áë=áãéçêí~åí=íç=

ëíêÉëë= íÜ~í= íÜÉ= íÉêã= ÚÖÉåÉê~ä= ÉèìáäáÄêáìãÛ= áë= ìëÉÇ= íç=

ëáÖåáÑó= íÜ~í= ~ë= ã~åó= áåíÉê~Åíáçåë= ~ë= éçëëáÄäÉ= ~êÉ=

Å~éíìêÉÇI=åçí=íÜ~í=~ää=ÉÅçåçãáÉë=~êÉ=áå=~=Ñìää=ã~êâÉí=

ÅäÉ~êáåÖ=ÉèìáäáÄêáìã=~í=É~ÅÜ=éçáåí=áå=íáãÉK=^äíÜçìÖÜ=

áí=áë=~ëëìãÉÇ=íÜ~í=ã~êâÉí=ÑçêÅÉë=ÉîÉåíì~ääó=ÇêáîÉ=íÜÉ=

ïçêäÇ=ÉÅçåçãó=íç=~=åÉçÅä~ëëáÅ~ä=ëíÉ~Çó=ëí~íÉ=ÖêçïíÜ=

ÉèìáäáÄêáìãI= ìåÉãéäçóãÉåí= ÇçÉë= ÉãÉêÖÉ= Ñçê= äçåÖ=

éÉêáçÇë= ÇìÉ= íç= ï~ÖÉ= ëíáÅâáåÉëëI= íç= ~å= ÉñíÉåí= íÜ~í=

ÇáÑÑÉêë=ÄÉíïÉÉå=ÅçìåíêáÉë=ÇìÉ=íç=ÇáÑÑÉêÉåÅÉë=áå=ä~Äçê=

ã~êâÉí=áåëíáíìíáçåëK==

=

OK=páãìä~íáçå=oÉëìäíë=

^K=_~ëÉäáåÉ=_ìëáåÉëëJ^ëJrëì~ä=mêçàÉÅíáçåë=

qç= ëçäîÉ= íÜÉ=ãçÇÉäI=ïÉ= Ñáêëí= åçêã~äáòÉ= ~ää= èì~åíáíó=

î~êá~ÄäÉë=Äó=É~ÅÜ=ÉÅçåçãóDë=ÉåÇçïãÉåí=çÑ=ÉÑÑÉÅíáîÉ=

ä~Äçê= ìåáíëK= qÜáë=ãÉ~åë= íÜ~í= áå= íÜÉ= ëíÉ~Çó= ëí~íÉ= ~ää=

êÉ~ä=î~êá~ÄäÉë=~êÉ=Åçåëí~åí=áå=íÜÉëÉ=ìåáíë=~äíÜçìÖÜ=íÜÉ=

~Åíì~ä= äÉîÉäë=çÑ= íÜÉ=î~êá~ÄäÉë=ïáää= ÄÉ= ÖêçïáåÖ=~í= íÜÉ=

ìåÇÉêäóáåÖ= ê~íÉ= çÑ= ÖêçïíÜ= çÑ= éçéìä~íáçå= éäìë= éêçJ

ÇìÅíáîáíóK= kÉñíI= ïÉ= ãìëí= ã~âÉ= Ä~ëÉJÅ~ëÉ=

~ëëìãéíáçåë= ~Äçìí= íÜÉ= ÑìíìêÉ= é~íÜ= çÑ= íÜÉ= ãçÇÉäDë=

ÉñçÖÉåçìë=î~êá~ÄäÉë=áå=É~ÅÜ=êÉÖáçåK=få=~ää=êÉÖáçåë=ïÉ=

~ëëìãÉ= íÜ~í= íÜÉ= äçåÖ= êìå= êÉ~ä= áåíÉêÉëí= ê~íÉ= áë= R=

éÉêÅÉåíI= í~ñ= ê~íÉë= ~êÉ= ÜÉäÇ= ~í= íÜÉáê= OMMO= äÉîÉäë= ~åÇ=

íÜ~í= ÑáëÅ~ä= ëéÉåÇáåÖ= áë= ~ääçÅ~íÉÇ= ~ÅÅçêÇáåÖ= íç= OMMO=

ëÜ~êÉëK= mçéìä~íáçå= ÖêçïíÜ= ê~íÉë= î~êó= ~Åêçëë= êÉÖáçåë=

~ë=éÉê=íÜÉ=OMMM=tçêäÇ=_~åâ=éçéìä~íáçå=éêçàÉÅíáçåëK=

=

^= ÅêìÅá~ä= Öêçìé= çÑ= ÉñçÖÉåçìë= î~êá~ÄäÉë= ~êÉ=

éêçÇìÅíáîáíó=ÖêçïíÜ=ê~íÉë=Äó=ëÉÅíçê=~åÇ=ÅçìåíêóK=qÜÉ=

Ä~ëÉäáåÉ=~ëëìãéíáçå= áå= íÜÉ=jpdP=ãçÇÉä= áë= íÜ~í= íÜÉ=

é~ííÉêå= çÑ= íÉÅÜåáÅ~ä= ÅÜ~åÖÉ= ~í= íÜÉ= ëÉÅíçê= äÉîÉä= áë=

ëáãáä~ê= íç=íÜÉ=ÜáëíçêáÅ~ä=êÉÅçêÇ=Ñçê=íÜÉ=råáíÉÇ=pí~íÉë=

EïÜÉêÉ= Ç~í~= áë= ~î~áä~ÄäÉFK= få= êÉÖáçåë= çíÜÉê= íÜ~å= íÜÉ=

råáíÉÇ= pí~íÉëI= ÜçïÉîÉêI= íÜÉ= ëÉÅíçêJäÉîÉä= ê~íÉë= çÑ=

íÉÅÜåáÅ~ä= ÅÜ~åÖÉ=~êÉ= ëÅ~äÉÇ=ìé=çê=Ççïå= áå=çêÇÉê= íç=

ã~íÅÜ= íÜÉ= êÉÖáçåÛë= çÄëÉêîÉÇ= ~îÉê~ÖÉ= ê~íÉ= çÑ=

~ÖÖêÉÖ~íÉ=éêçÇìÅíáîáíó=ÖêçïíÜ=çîÉê=íÜÉ=é~ëí=R=óÉ~êëK=

qÜáë=~ééêç~ÅÜ=~ííÉãéíë= íç= Å~éíìêÉ= íÜÉ= Ñ~Åí= íÜ~í= íÜÉ=

ê~íÉ= çÑ= íÉÅÜåáÅ~ä= ÅÜ~åÖÉ= î~êáÉë= ÅçåëáÇÉê~Ääó= ~Åêçëë=

áåÇìëíêáÉë= ïÜáäÉ= êÉÅçåÅáäáåÖ= áí= ïáíÜ= êÉÖáçå~ä=

ÇáÑÑÉêÉåÅÉë=áå=çîÉê~ää=ÖêçïíÜK=qÜáë=áë=ÅäÉ~êäó=~=êçìÖÜ=

~ééêçñáã~íáçåX=áÑ=~ééêçéêá~íÉ=Ç~í~=ïÉêÉ=~î~áä~ÄäÉ=áí=

ïçìäÇ=ÄÉ=ÄÉííÉê= íç=Éëíáã~íÉ=éêçÇìÅíáîáíó=ÖêçïíÜ=Ñçê=

É~ÅÜ=ëÉÅíçê=áå=É~ÅÜ=êÉÖáçåK==

=

dáîÉå= íÜÉëÉ= ~ëëìãéíáçåëI= ïÉ= ëçäîÉ= Ñçê= íÜÉ= ãçÇÉäDë=

éÉêÑÉÅíJÑçêÉëáÖÜí= ÉèìáäáÄêáìã= ÖêçïíÜ= é~íÜ= çîÉê= íÜÉ=

éÉêáçÇ= OMMOJOMUNK= qÜáë= ~= ÑçêãáÇ~ÄäÉ= í~ëâW= íÜÉ=

ÉåÇçÖÉåçìë= î~êá~ÄäÉë= áå= É~ÅÜ= çÑ= íÜÉ= UM= éÉêáçÇë=

åìãÄÉê= çîÉê= ORMM= î~êá~ÄäÉë= ~åÇ= áåÅäìÇÉI= ~ãçåÖ=

çíÜÉê=íÜáåÖëW=íÜÉ=ÉèìáäáÄêáìã=éêáÅÉë=~åÇ=èì~åíáíáÉë=çÑ=

É~ÅÜ=ÖççÇ=áå=É~ÅÜ=êÉÖáçåI= áåíÉêãÉÇá~íÉ=ÇÉã~åÇë=Ñçê=

É~ÅÜ= ÅçããçÇáíó= Äó= É~ÅÜ= áåÇìëíêó= áå= É~ÅÜ= êÉÖáçåI=

~ëëÉí= éêáÅÉë= Äó= êÉÖáçå= ~åÇ= ëÉÅíçêI= êÉÖáçå~ä= áåíÉêÉëí=

ê~íÉëI= Äáä~íÉê~ä= ÉñÅÜ~åÖÉ= ê~íÉëI= áåÅçãÉëI= áåîÉëíãÉåí=

ê~íÉë= ~åÇ= Å~éáí~ä= ëíçÅâë= Äó= áåÇìëíêó= ~åÇ= êÉÖáçåI=

áåíÉêå~íáçå~ä= Ñäçïë= çÑ= ÖççÇë= ~åÇ= ~ëëÉíëI= ä~Äçê=

ÇÉã~åÇÉÇ= áå= É~ÅÜ= áåÇìëíêó= áå= É~ÅÜ= êÉÖáçåI= ï~ÖÉ=

ê~íÉëI= ÅìêêÉåí= ~åÇ= Å~éáí~ä= ~ÅÅçìåí= Ä~ä~åÅÉëI= Ñáå~ä=

ÇÉã~åÇë= Äó= ÅçåëìãÉêë= áå= ~ää= êÉÖáçåëI= ~åÇ=

=

m~ÖÉ=V=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

ÖçîÉêåãÉåí= ÇÉÑáÅáíëK
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= ^í= íÜÉ= ëçäìíáçåI= íÜÉ= ÄìÇÖÉí=

Åçåëíê~áåíë=Ñçê=~ää=~ÖÉåíë=~êÉ=ë~íáëÑáÉÇI=áåÅäìÇáåÖ=ÄçíÜ=

áåíê~JíÉãéçê~ä=~åÇ=áåíÉêJíÉãéçê~ä=Åçåëíê~áåíëK=

=

_K=qÜÉ=ëáãìä~íáçåë=

tÉ=åçï=ÅçåëáÇÉê=~=ê~åÖÉ=çÑ=ëÜçÅâëK=qÜÉëÉ=ÅçãéêáëÉ=

ëÜçÅâë=íÜ~í=ãáÖÜí=Éñéä~áå=íÜÉ=ÅÜ~åÖÉë=áå=ÖäçÄ~ä=íê~ÇÉ=

Ä~ä~åÅÉë=áå=íÜÉ=é~ëí=ÇÉÅ~ÇÉ=~ë=ïÉää=~ë=éçëëáÄäÉ=éçäáÅó=

ÅÜ~åÖÉë= íÜ~í=ãáÖÜí= áãéáåÖÉ=çå= íÜÉëÉ= íê~ÇÉ=Ä~ä~åÅÉë=

áå= ÑìíìêÉ= óÉ~êëK=qÜÉó=~êÉ= ëíóäáòÉÇ= êÉéêÉëÉåí~íáçåë=çÑ=

ïÜ~í=Ü~ë=ÄÉÉå=çÄëÉêîÉÇ=ê~íÜÉê=íÜ~å=éêÉÅáëÉ=Éëíáã~íÉë=

ëç=~ë= íç= áääìëíê~íÉ= íÜÉ= êçìÖÜ=çêÇÉêë=çÑ=ã~ÖåáíìÇÉ=çÑ=

ÉÑÑÉÅíëK=

=

NK ^ëá~å= éêáî~íÉ= áåîÉëíãÉåí= ëÜçÅâW= ~= éÉêã~åÉåí=

êáëÉ= çÑ= MKRB= áå= íÜÉ= Éèìáíó= êáëâ= éêÉãáìã= áå=

g~é~åI=OB=áå=fåÇçåÉëá~I=~åÇ=NB=áå=çíÜÉê=^ëá~å=

ÉÅçåçãáÉë= ÉñÅÉéí= `Üáå~= ëìÑÑáÅáÉåí= íç= êÉÇìÅÉ=

éêáî~íÉ= áåîÉëíãÉåí= ê~íÉë=Äó= íÜÉ=ÉñíÉåí=çÄëÉêîÉÇ=

ÄÉíïÉÉå= NVVT= ~åÇ= OMMOI= ~åÇ= ~å= ÇÉÅêÉ~ëÉ= çÑ=

MKRB= áå= íÜÉ= Éèìáíó= êáëâ= éêÉãáìã= áå= `Üáå~=

êÉÑäÉÅíáåÖ=íÜÉ=`ÜáåÉëÉ=áåîÉëíãÉåí=ÄççãX
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==

OK rKpK=ÑáëÅ~ä=ÇÉÑáÅáí=ëÜçÅâW=^=éÉêã~åÉåí=êáëÉ=áå=íÜÉ=

rp=ÑáëÅ~ä=ÇÉÑáÅáí=çÑ=QB=çÑ=dam=ÅçãéêáëáåÖ=~=êáëÉ=

áå= ëéÉåÇáåÖ= áå= ÖççÇë= ~åÇ= ëÉêîáÅÉë= çÑ= NB= çÑ=

damI=êáëÉ=áå=ëéÉåÇáåÖ=çå=ä~Äçê=çÑ=NB=çÑ=damI=

=

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

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

S=páåÅÉ=íÜÉ=ãçÇÉä=áë=ëçäîÉÇ=Ñçê=~=éÉêÑÉÅíJÑçêÉëáÖÜí=ÉèìáäáÄêáìã=çîÉê=~=

UM=óÉ~ê=éÉêáçÇI= íÜÉ=åìãÉêáÅ~ä=ÅçãéäÉñáíó=çÑ= íÜÉ=éêçÄäÉã=áë=çå=íÜÉ=

çêÇÉê= çÑ= UM= íáãÉë= ïÜ~í= íÜÉ= ëáåÖäÉJéÉêáçÇ= ëÉí= çÑ= î~êá~ÄäÉë= ïçìäÇ=

ëìÖÖÉëíK= tÉ= ìëÉ= ëçÑíï~êÉ= ëìãã~êáòÉÇ= áå= jÅháÄÄáå= ~åÇ= p~ÅÜë=

ENVVNF= ^ééÉåÇáñ= `I= Ñçê= ëçäîáåÖ= ä~êÖÉ= ãçÇÉäë= ïáíÜ= ê~íáçå~ä=

ÉñéÉÅí~íáçåë=çå=~=éÉêëçå~ä=ÅçãéìíÉêK=

T=tÉ=~ëëìãÉ=íÜÉ=êáëÉ=áå=Éèìáíó=êáëâ=éêÉãáìãI=áåëíÉ~Ç=çÑ=Åçìåíêó=êáëâ=

éêÉãáìã= EëÉÉ=jÅháÄÄáå= ENVVUFFI= ÅçåëáÇÉêáåÖ= íÜ~í= íÜÉ= ëÜçÅâë=Ü~îÉ=

Ü~Ç=ÇÉéêÉëëáåÖ=ÉÑÑÉÅíë=ã~áåäó=çå=éêáî~íÉ=ÇçãÉëíáÅ=áåîÉëíãÉåíI=ê~íÜÉê=

íÜ~å= íçí~ä= áåîÉëíãÉåíK= bîáÇÉåÅÉ= ëÜçïë= íÜ~í= áå= íÜÉ= ÅêáëáëJÜáí= b~ëí=

^ëá~å= ÅçìåíêáÉëI= Åçìåíêó= êáëâ= éêÉãá~= áåÅêÉ~ëÉÇ= ëÜ~êéäó= ïáíÜ= íÜÉ=

Éêìéíáçå=çÑ=íÜÉ=Åêáëáë=áå=NVVTI=Äìí=íÜÉå=Ü~îÉ=èìáÅâäó=êÉíìêåÉÇ=íç=íÜÉ=

éêÉJÅêáëáë=äÉîÉäK===

~åÇ= ~= Åìí= áå= éÉêëçå~ä= áåÅçãÉ= í~ñÉë= íç=

ëìÑÑáÅáÉåíäó=êÉÇìÅÉ=êÉîÉåìÉë=Äó=OB=çÑ=damX=

PK ^ëá~å=êÉî~äì~íáçå=ëÜçÅâW=^=NMB=~ééêÉÅá~íáçå=çÑ=

íÜÉ= ÅìêêÉåÅáÉë=çÑ=`Üáå~I=eçåÖ=hçåÖ= ~åÇ=çíÜÉê=

ÅêáëáëJÜáí= ^ëá~å= ÉÅçåçãáÉë= ëìÅÜ= ~ë= fåÇçåÉëá~I=

hçêÉ~I= j~ä~óëá~I= íÜÉ= mÜáäáééáåÉëI= ~åÇ=

qÜ~áä~åÇ
8
X=

QK ^ëá~å= ÑáëÅ~ä= Éñé~åëáçå= ëÜçÅâW= ^= éÉêã~åÉåí=

Éñé~åëáçå= çÑ= ^ëá~å= ÑáëÅ~ä= ÇÉÑáÅáíë= EÉñÅäìÇáåÖ=

g~é~åF=çÑ=OB=çÑ=dam=ÅçãéêáëáåÖ=~å=áåÅêÉ~ëÉ=áå=

ëéÉåÇáåÖ=çÑ=NB=çÑ=dam=çå=ÖççÇë=~åÇ=ëÉêîáÅÉë=

~åÇ=NB=çå=ä~Äçê=

=

`K=oÉëìäíë=

áK=c~ää=áå=^ëá~å=fåîÉëíãÉåí=

oÉëìäíë=~êÉ=éêÉëÉåíÉÇ=Ñçê=ÅÜ~åÖÉë=áå=ÅìêêÉåí=~ÅÅçìåí=

Ä~ä~åÅÉë= ~ë= ~=éÉêÅÉåí=çÑ=dam= Eí~ÄäÉ=TFX= íÜÉ=éÉêÅÉåí=

ÅÜ~åÖÉ= áå= éêáî~íÉ= áåîÉëíãÉåí= êÉä~íáîÉ= íç= Ä~ëÉäáåÉ=

Eq~ÄäÉ=UFX=íÜÉ=ÅÜ~åÖÉ=áå=êÉ~ä=ÉÑÑÉÅíáîÉ=ÉñÅÜ~åÖÉ=ê~íÉë=

êÉä~íáîÉ= íç=Ä~ëÉäáåÉ= EÇÉÑáåÉÇ=~ë=~å= áåÅêÉ~ëÉ=ÄÉáåÖ=~å=

~ééêÉÅá~íáçåF= Eq~ÄäÉ= VF= ~åÇ= íÜÉ= éÉêÅÉåí= ÅÜ~åÖÉ= áå=

êÉ~ä=dam=êÉä~íáîÉ=íç=Ä~ëÉäáåÉ=Eq~ÄäÉ=NMFK=qÜÉëÉ=í~ÄäÉë=

Åçåí~áå= êÉëìäíë= ~í= óÉ~ê= NI= R= ~åÇ= NM= ÑçääçïáåÖ= íÜÉ=

ëÜçÅâë=áåÇáÅ~íÉÇK===

=

qÜÉ=êáëÉ= áë=Éèìáíó=êáëâ=éêÉãá~= áå=^ëá~=~Åíë= íç=êÉÇìÅÉ=

éêáî~íÉ= áåîÉëíãÉåí= áå=^ëá~K= få= íÜÉ= Ñáêëí= óÉ~êI=éêáî~íÉ=

áåîÉëíãÉåí= ÇÉÅäáåÉë= Äó= ÄÉíïÉÉå= RB= ~åÇ= NQB=

êÉä~íáîÉ= íç= Ä~ëÉäáåÉI= ~åÇ= íÜÉ= åÉÖ~íáîÉ= áãé~Åíë= çå=

áåîÉëíãÉåí= ~êÉ= ã~ÖåáÑáÉÇ= çîÉê= íáãÉ= ÇìÉ= íç= íÜÉ=

éÉêã~åÉåí= å~íìêÉ= çÑ= íÜÉ= ëÜçÅâëK= få= íÜÉ= ÑáîÉ= óÉ~êë=

ÑçääçïáåÖ= íÜÉ= ëÜçÅâëI= íÜÉ= áåîÉëíãÉåí= ÇÉÅäáåÉë= ê~åÖÉ=

=
U=få=`Üáå~=~åÇ=eçåÖ=hçåÖ=íÜáë=áë=~å=áåëí~åí=~ééêÉÅá~íáçå=ëáåÅÉ=íÜÉó=

Ñçääçï=Éñ~Åí=éÉÖë=Ó=áå=íÜÉ=çíÜÉê=ÅçìåíêáÉë=íÜÉ=í~êÖÉíÉÇ=ÉñÅÜ~åÖÉ=ê~íÉ=

áë=~ééêÉÅá~íÉÇ=Äó=NMB=Äìí=íÜÉ=~Åíì~ä=ÉñÅÜ~åÖÉ=ê~íÉ=~ééêÉÅá~íÉë=äÉëë=

èìáÅâäó= ÄÉÅ~ìëÉ= íÜÉ= ÉñÅÜ~åÖÉ= ê~íÉ= áë= çåäó= çåÉ= Ñ~Åíçê= áå= íÜÉáê=

ãçåÉí~êó= êÉ~Åíáçå= ÑìåÅíáçåë= Ó= áå= éê~ÅíáÅÉ= TKRB= çÑ= íÜÉ= Ñìää=

~ééêÉÅá~íáçå=Ü~ë=çÅÅìêêÉÇ=Äó=óÉ~ê=OK=

m~ÖÉ=NM=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

Ñêçã=NPB= Eg~é~åF= íç= RMB= EfåÇçåÉëá~FK=
9
qÜáë= äÉ~Çë=

íç=~=Åçåíáåìçìë=Å~éáí~ä=çìíÑäçï=~åÇ=~=ÇÉéêÉÅá~íáçå=áå=

ÉÑÑÉÅíáîÉ= ÉñÅÜ~åÖÉ= ê~íÉë= ïÜáÅÜ= áãéêçîÉë= ÅìêêÉåí=

~ÅÅçìåí= Ä~ä~åÅÉë= çÑ= ^ëá~å= ÉÅçåçãáÉë= ÉñÅÉéí= `Üáå~=

Äó=ÄÉíïÉÉå=NKO=~åÇ=OKU=éÉêÅÉåí=çÑ=dam= áå= íÜÉ= Ñáêëí=

óÉ~ê=~åÇ=Äó=ÄÉíïÉÉå=NKP=~åÇ=TKS=éÉêÅÉåí=çÑ=dam=Äó=

óÉ~ê= RK= qÜÉ= Å~éáí~ä= áåÑäçï= áåíç= íÜÉ= råáíÉÇ= pí~íÉë=

ïçêëÉåë= íÜÉ= rp= ÅìêêÉåí= ~ÅÅçìåí= Ä~ä~åÅÉ= Äó= MKO=

éÉêÅÉåí=çÑ=dam=áå=óÉ~ê=N=~åÇ=MKP=éÉêÅÉåí=çÑ=dam=Äó=

óÉ~ê= RK= qÜÉ= êÉ~ääçÅ~íáçå= çÑ= ÖäçÄ~ä= Å~éáí~ä= íÉåÇë= íç=

êÉÇìÅÉ=áåîÉëíãÉåí=áå=íÜÉ=ÉÅçåçãáÉë=ÉñéÉêáÉåÅáåÖ=íÜÉ=

êáëÉ= áå= êáëâ= ~åÇ= áåÅêÉ~ëÉ= áåîÉëíãÉåí= áå= ÉÅçåçãáÉë=

êÉÅÉáîáåÖ= íÜÉ= Å~éáí~ä= íÜ~í= Ñäçïë= çìí= çÑ=^ëá~= EråáíÉÇ=

pí~íÉëI=çíÜÉê=lb`a=ÉÅçåçãáÉë=~ë=ïÉää=~ë=`Üáå~=~åÇ=

fåÇá~FK=

=

^ë= ÉñéÉÅíÉÇ= íÜÉ= Ñ~ää= áå= êÉ~ä= áåîÉëíãÉåí= áå= ^ëá~å=

ÉÅçåçãáÉë= êÉÇìÅÉë=dam= áå= íÜÉ= ÉÅçåçãáÉë= Eí~ÄäÉ= VF=

ÇÉëéáíÉ= íÜÉ= êáëÉ= áå=åÉí= Éñéçêíë= íÜ~í=~ÅÅçãé~åáÉë= íÜÉ=

êÉ~ä= ÉñÅÜ~åÖÉ= ê~íÉ= ÇÉéêÉÅá~íáçåë= áå= ^ëá~K= qÜÉ=

çééçëáíÉ= áë= íêìÉ= áå= íÜÉ= råáíÉÇ= pí~íÉë= ïÜÉêÉ= íÜÉ=

ëíêçåÖÉê= êÉ~ä= ÉñÅÜ~åÖÉ= ê~íÉ= äçïÉêë= åÉí= Éñéçêíë= Äìí=

íÜÉ=Ñ~ää=áå=äçåÖ=íÉêã=êÉ~ä=áåíÉêÉëí=ê~íÉë=ÇêáîÉå=Äó=íÜÉ=

Å~éáí~ä=áåÑäçï=ëíáãìä~íÉë=éêáî~íÉ=áåîÉëíãÉåí=Äó=ãçêÉ=

íÜ~å=íÜÉ=Ñ~ää=áå=åÉí=ÉñéçêíëI=Å~ìëáåÖ=rp=êÉ~ä=dam=íç=

êáëÉK=

=

qÜÉëÉ=êÉëìäíë=ëÜçï=íÜ~í=íÜÉ=Ñ~ää=áå=éêáî~íÉ=áåîÉëíãÉåí=

áå=^ëá~= ëáåÅÉ= íÜÉ= Åêáëáë= Ü~ë= ÅçåíêáÄìíÉÇ= ëáÖåáÑáÅ~åíäó=

íç= íÜÉ=ëáòÉ=çÑ= íê~ÇÉ=ëìêéäìëÉë= áå=^ëá~=Äìí= äÉëë= íç= íÜÉ=

ïçêëÉåáåÖ=rp=íê~ÇÉ=éçëáíáçåK=

=

=

===========================================================
V=tÉ=Å~å=ÅçåîÉêí=íÜÉ=Éëíáã~íÉÇ=ÇÉÅäáåÉë=áå=íÜÉ=áåîÉëíãÉåí=äÉîÉäë=áåíç=

íÜÉ=ÅÜ~åÖÉë=áå=áåîÉëíãÉåí=ê~íÉë=Äó=ìëáåÖ=íÜÉ=~Åíì~ä=áåîÉëíãÉåí=ê~íÉë=

áå=NVVTI=áå=í~ÄäÉ=RI=~ë=~=Ä~ëÉ=óÉ~êI=~åÇ=íÜÉå=í~âáåÖ=~ÅÅçìåí=çÑ=íÜÉ=

Éëíáã~íÉÇ=ÇÉÅäáåÉë=áå=damK=^=íóéáÅ~ä=Å~ëÉ=çÑ=~å=^ëá~å=ÉÅçåçãó=ïáíÜ=

íÜÉ= Éëíáã~íÉÇ= ÇÉÅäáåÉ= çÑ= áåîÉëíãÉåí= äÉîÉä= Äó= ORBI= ÅçãÄáåÉÇ=ïáíÜ=

íÜÉ=~Äçìí=TB=dam=ÇÉÅäáåÉI=~ÑíÉê=R=óÉ~êë=ÑçääçïáåÖ=íÜÉ=ëÜçÅâ=çÑ=íÜÉ=

NB= áåÅêÉ~ëÉ= áå= íÜÉ= Éèìáíó= êáëâ= éêÉãáìã= áãéäáÉë= ~= Çêçé= çÑ=

áåîÉëíãÉåí=ê~íáç=Ñêçã=POB=íç=OSBK=

ááK=rp=cáëÅ~ä=bñé~åëáçå=

oÉëìäíë=Ñçê=~=éÉêã~åÉåí=áåÅêÉ~ëÉ=áå=rp=cáëÅ~ä=ÇÉÑáÅáíë=

~êÉ= Åçåí~áåÉÇ= áå= íÜÉ= äçïÉê= äÉÑí= é~åÉä= çÑ= q~ÄäÉë= T=

íÜêçìÖÜ=NMK=qÜÉ= êáëÉ= áå=rp= ÑáëÅ~ä=ÇÉÑáÅáíë= äçïÉêë=rp=

å~íáçå~ä= ë~îáåÖë= Äó= ãçêÉ= íÜ~å= å~íáçå~ä= áåîÉëíãÉåí=

~åÇ=Å~ìëÉë=~=ä~êÖÉ=Å~éáí~ä=áåÑäçïK=qÜáë=áåÑäçï=ïÜáÅÜ=

~ééêÉÅá~íÉë=íÜÉ=rp=Ççää~ê=Å~ìëÉë=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=

Ä~ä~åÅÉ=íç=ïçêëÉå=Äó=NKSB=çÑ=dam=áå=íÜÉ=Ñáêëí=óÉ~ê=

~åÇ=NKVB=~ÑíÉê=R=óÉ~êëK=qÜÉ=Öê~Çì~ä=íìêå=~êçìåÇ=áå=

íÜÉ= rp= íê~ÇÉ= Ä~ä~åÅÉ= ìäíáã~íÉäó= íçï~êÇë= ëìêéäìë= áë=

Å~ìëÉÇ= Äó= íÜÉ= êÉèìáêÉãÉåí= íÜ~í= íÜÉ= rp= ÉñíÉêå~ä=

éçëáíáçå= ë~íáëÑó= íÜÉ= áåíÉêíÉãéçê~ä= ÄìÇÖÉí= Åçåëíê~áåí=

íÜ~í= ÅçìåíêáÉë= ãìëí= ëÉêîáÅÉ= ÉñíÉêå~ä= ÇÉÄíëK= qÜÉ=

ÅìêêÉåí=~ÅÅçìåí=êÉã~áåë=áå=ÇÉÑáÅáí=ãìÅÜ=äçåÖÉê=íÜ~å=

íÜÉ=íê~ÇÉ=ÇÉÑáÅáíK=qÜÉ=ä~êÖÉ=Å~éáí~ä=áåÑäçï=íç=íÜÉ=rp=áë=

êÉÑäÉÅíÉÇ= áå= ~= ä~êÖÉ= Å~éáí~ä= çìíÑäçï= Ñêçã= çíÜÉê=

ÉÅçåçãáÉëK= qÜáë= êÉëìäíë= áå= áãéêçîÉãÉåíë= áå= íê~ÇÉ=

Ä~ä~åÅÉ= ÖäçÄ~ääó= ~åÇ= é~êíáÅìä~êäó= áå= ^ëá~K= qÜÉ=

g~é~åÉëÉ=íê~ÇÉ=ëìêéäìë=áë=NB=ÜáÖÜÉê=áå=íÜÉ=Ñáêëí=óÉ~ê=

çÑ= íÜÉ= ÑáëÅ~ä= é~Åâ~ÖÉ= áå= íÜÉ= råáíÉÇ= pí~íÉëK= `Üáå~=

ÉñéÉêáÉåÅÉë=äÉëë=çÑ=~å=áåáíá~ä=íê~ÇÉ=ëìêéäìë=ÄÉÅ~ìëÉ=çÑ=

íÜÉ= ~ëëìãéíáçå= çÑ= ~= éÉÖ= íç= íÜÉ= rp= Ççää~ê= ïÜáÅÜ=

áåáíá~ääó=ïçêëÉåë=`ÜáåÉëÉ= ÅçãéÉíáíáîÉåÉëë= êÉä~íáîÉ= íç=

çíÜÉê=ã~å~ÖÉÇ=Ñäç~íáåÖ=^ëá~å=ÉÅçåçãáÉëK=

=

qÜÉ= áãé~Åí= çå= áåîÉëíãÉåí= ~åÇ= ë~îáåÖë= áë= èìáíÉ=

áåíÉêÉëíáåÖK= få= íÜÉ=råáíÉÇ=pí~íÉë= íÜÉ=êáëÉ= áå=ëéÉåÇáåÖ=

~åÇ= Åìí= áå= í~ñÉë= áåáíá~ääó= ëíáãìä~íÉë= éêáî~íÉ=

Åçåëìãéíáçå=~åÇ=êÉ~ä=dam=Eí~ÄäÉ=NMF=Äìí=ÇÉëéáíÉ=íÜÉ=

ÜáÖÜÉê= ÇÉã~åÇI= ÜáÖÜÉê= äçåÖ= íÉêã= êÉ~ä= áåíÉêÉëí= ê~íÉë=

Å~ìëÉ= áåîÉëíãÉåí= íç= áåáíá~ääó= êáëÉ= çåäó= ëäáÖÜíäó= ~åÇ=

íÜÉå=çîÉê=íáãÉ=íç=Ñ~ää=áå=íÜÉ=råáíÉÇ=pí~íÉëK=qÜÉ=ä~êÖÉê=

Ñ~ää= áå= áåîÉëíãÉåí= çîÉê= íáãÉ= áå= íÜÉ= råáíÉÇ= pí~íÉë=

çÅÅìêë=ÄÉÅ~ìëÉ=íÜÉ=éêáî~íÉ=ëÉÅíçê=áë=ÑçêÅÉÇ=íç=êÉÇìÅÉ=

éêáî~íÉ=ëéÉåÇáåÖ=áå=çêÇÉê=íç=Ñáå~åÅÉ=íÜÉ=éÉêã~åÉåíäó=

ÜáÖÜÉê= éìÄäáÅ= ëéÉåÇáåÖ= ~åÇ= í~ñ= Åìíë= íÜ~í= ÑçêÉáÖåÉêë=

~êÉ= áåÅêÉ~ëáåÖäó= ìåïáääáåÖ= íç= ëÉêîáÅÉK= qÜÉ= çåäó=ï~ó=

íÜáë= ïçìäÇ= åçí= çÅÅìê= ïçìäÇ= ÄÉ= áÑ= íÜÉ= ÜáÖÜÉê= ÑáëÅ~ä=

ÇÉÑáÅáíë=ÅêÉ~íÉÇ=~ÇÇáíáçå~ä=~ÖÖêÉÖ~íÉ=ëìééäó=ëìÑÑáÅáÉåí=

íç= ÅçîÉê= íÜÉ= éÉêã~åÉåíäó= ÜáÖÜÉê= ÑáëÅ~ä= ÇÉÑáÅáíëK=

fåíÉêÉëíáåÖäó= íÜÉ= Éñé~åëáçå~êó= rp= ÑáëÅ~ä= éçäáÅó= áë=

m~ÖÉ=NN=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

ä~êÖÉ= ÉåçìÖÜ= íç= ê~áëÉ= ÖäçÄ~ä= äçåÖ= íÉêã= êÉ~ä= áåíÉêÉëí=

ê~íÉë= EêÉä~íáîÉ= íç= Ä~ëÉF= ~åÇ= êÉÇìÅÉ= áåîÉëíãÉåí= ê~íÉë=

ÖäçÄ~ääó= áå= çêÇÉê= íç= Ñáå~åÅÉ= íÜÉ= rp= ÑáëÅ~ä= ÇÉÑáÅáí=

Eq~ÄäÉ= UFK= fåÇÉÉÇ= íÜÉ= áåáíá~ä= áãé~Åíë= çå= áåîÉëíãÉåí=

~êÉ= ä~êÖÉê= çìíëáÇÉ= íÜÉ= råáíÉÇ= pí~íÉë= ÄÉÅ~ìëÉ= çÑ= íÜÉ=

áåáíá~ääó=ÜáÖÜÉê=~ÖÖêÉÖ~íÉ=ÇÉã~åÇ=áå=íÜÉ=rp=Ñêçã=íÜÉ=

ä~êÖÉê=ÑáëÅ~ä=ëéÉåÇáåÖK=

=

qÜÉ=rp=ÑáëÅ~ä=Éñé~åëáçå=~ééêÉÅá~íÉë=íÜÉ=rp=Ççää~ê=Äó=

U=éÉêÅÉåí=êÉä~íáîÉ=íç=Ä~ëÉäáåÉ=~åÇ=ÇÉéêÉÅá~íÉë=íÜÉ=êÉ~ä=

ÉñÅÜ~åÖÉ=ê~íÉë=çÑ=çíÜÉê=ÉÅçåçãáÉë=ÉñÅÉéí=íÜçëÉ=ïÜç=

~êÉ= éÉÖÖáåÖ= íç= íÜÉ= rp= Ççää~ê= ëìÅÜ= ~ë= `Üáå~K= kçíÉ=

íÜ~í=ÅçìåíêáÉë=ëìÅÜ=~ë=fåÇçåÉëá~=~åÇ=hçêÉ~=ïÜç=~êÉ=

~ëëìãÉÇ=íç=ÄÉ=ÑçääçïáåÖ=~=ãçåÉí~êó=êìäÉ=íÜ~í=í~êÖÉíë=

ÇçãÉëíáÅ=áåÑä~íáçå=~åÇ=ÖêçïíÜ=~ë=ïÉää=~ë=ãáåáãáòáåÖ=

ÉñÅÜ~åÖÉ= ê~íÉ= ÅÜ~åÖÉë=~äëç=ÉñéÉêáÉåÅÉ= äÉëë= ÅìêêÉåÅó=

ÇÉéêÉÅá~íáçå= íÜ~å= Ñäç~íáåÖ= ÅçìåíêáÉë= ëìÅÜ= ~ë=

^ìëíê~äá~=~åÇ=`~å~Ç~K=

=

qÜÉ= ÑáëÅ~ä= Éñé~åëáçå= áåáíá~ääó= ê~áëÉë= rp= êÉ~ä= dam=

ïÜáÅÜ=áë=~ÄçîÉ=Ä~ëÉäáåÉ=Äó=OKOB=áå=íÜÉ=Ñáêëí=óÉ~ê=~åÇ=

Äó= MKQB= Ñçê= R= óÉ~êëI= Äìí= ÉîÉåíì~ääó= äÉ~Çë= íç= ~= Ñ~ää=

ÄÉäçï= Ä~ëÉäáåÉ= Äó= MKUB= Äó= NM= óÉ~êëK= qÜÉ=

íê~åëãáëëáçå=çÑ=rp=ÑáëÅ~ä=éçäáÅó=íç=çíÜÉê=ÅçìåíêáÉë=áë=

åÉÖ~íáîÉ= ~ë= íÜÉ= rp= ÑáëÅ~ä= éçäáÅó= Çê~ïë= êÉëçìêÅÉë=

ÖäçÄ~ääó=íç=Ñáå~åÅÉ=íÜÉ=éÉêã~åÉåíäó=ä~êÖÉ=ÇÉÑáÅáíK==

=

áááK=^ééêÉÅá~íáçå=çÑ=íÜÉ=^ëá~å=bñÅÜ~åÖÉ=o~íÉK=

tÉ=éÉêÑçêã= íÜÉ= êÉî~äì~íáçå=çÑ= ~=NMB=~ééêÉÅá~íáçå=

çÑ=íÜÉ=ÅìêêÉåÅáÉë=çÑ=eçåÖ=hçåÖI=`Üáå~=~åÇ=íÜÉ=ãçëí=

ÅêáëáëJÜáí= ÑáîÉ= ^ëá~å= ÉÅçåçãáÉë= ëìÅÜ= ~ë= fåÇçåÉëá~I=

hçêÉ~I=j~ä~óëá~I=íÜÉ=mÜáäáééáåÉëI=~åÇ=qÜ~áä~åÇK==

=

qÜÉ=êÉî~äì~íáçå=Ü~ë=ëáÖåáÑáÅ~åí=~åÇ=ÇáêÉÅí=áãé~Åíë=çå=

íÜÉ= ÇçãÉëíáÅ= ÉÅçåçãó= Äìí= çîÉê= íáãÉ= íÜÉ= ÉÑÑÉÅíë=

Çáëëáé~íÉ=~ë=ÇçãÉëíáÅ=éêáÅÉë= Ñ~ää= íç=ÅçãéäÉíÉäó=çÑÑëÉí=

íÜÉ= ÅÜ~åÖÉ= áå= åçãáå~ä= ÉñÅÜ~åÖÉ= ê~íÉëK= qÜÉ=

~ééêÉÅá~íáçå=íÉãéçê~êáäó=äçïÉêë=åÉí=Éñéçêíë=ÄÉÅ~ìëÉ=

çÑ=íÉãéçê~êó=ÅÜ~åÖÉ=áå=Éñéçêí=ÅçãéÉíáíáîÉåÉëëK=qÜáë=

Ñ~ää= áå= åÉí= Éñéçêíë= äÉ~Çë= íç= äçïÉê= ÇçãÉëíáÅ= ÇÉã~åÇ=

~åÇ= ~= ëäçïÇçïå= áå= dam= ÖêçïíÜ= êÉä~íáîÉ= íÜÉ=

Ä~ëÉäáåÉK=oÉ~ä=dam=Eí~ÄäÉ=NMF=Ñ~ääë=ëÜ~êéäó=Äó=QKNB=

EêÉä~íáîÉ= íç= ~= ê~éáÇäó= êáëáåÖ= Ä~ëÉäáåÉF= áå= `Üáå~I= ~åÇ=

ãçêÉ=íÜ~å=OB=áå=eçåÖ=hçåÖI=fåÇçåÉëá~I=hçêÉ~I=~åÇ=

íÜÉ=mÜáäáééáåÉë=áå=íÜÉ=Ñáêëí=óÉ~êK==

=

qÜÉ= íê~ÇÉ= áãé~Åíë= çÑ= íÜáë= éçäáÅó= Ñçê= ÖäçÄ~ä=

áãÄ~ä~åÅÉë= ~êÉ= ëã~ää= ïáíÜ= ãáåçê= áãé~Åíë= çå= íÜÉ=

ÅìêêÉåí= ~ÅÅçìåíë= çÑ= íÜÉ= êÉî~äìÉÇ= b~ëí= ^ëá~å=

ÉÅçåçãáÉë= ~ë= ïÉää= ~ë= çíÜÉê= ÅçìåíêáÉëK= qÜÉ= êÉ~ëçåë=

~êÉ= ÅäÉ~êK= qÜÉ= êÉî~äì~íáçå=ã~âÉë= Éñéçêí= ÖççÇë= äÉëë=

ÅçãéÉíáíáîÉ=çå=ïçêäÇ=ã~êâÉíë=ÇìêáåÖ=íÜÉ=éÉêáçÇ=íÜ~í=

ÇçãÉëíáÅ= éêáÅÉë= Ü~îÉ= åçí= ~ÇàìëíÉÇ= íç= íÜÉ= ÉÑÑÉÅíáîÉ=

íáÖÜíÉåáåÖ=çÑ=ãçåÉí~êó=éçäáÅóK=qÜÉ= êÉî~äì~íáçå= ~äëç=

êÉÇìÅÉë= ÇçãÉëíáÅ= ÇÉã~åÇK= qÜìë= íÜÉ= ÉÑÑÉÅí= çÑ= íÜÉ=

ÇÉÅêÉ~ëÉ= áå= b~ëí=^ëá~å= ÅçìåíêáÉëÛ= áãéçêí= ÇÉã~åÇ= áë=

çÑÑëÉííáåÖ= íÜÉ= ÉÑÑÉÅí=çÑ=~= ëíêçåÖÉê= ÅìêêÉåÅó=çå=çíÜÉê=

ÅçìåíêáÉëK= tÜÉíÜÉê= ~= Åçìåíêó= áë= éçëáíáîÉäó= çê=

åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=ÇÉéÉåÇë=çå=íÜÉ=ëáòÉ=~åÇ=å~íìêÉ=çÑ=

íê~ÇÉ=ïáíÜ= íÜÉ=b~ëí=^ëá~å= ÅçìåíêáÉë= ~åÇ= íÜÉ= áãé~Åí=

çÑ= ÅÜ~åÖÉë= áå= íÜÉ= b~ëí= ^ëá~å= ÅçìåíêáÉëÛ= ÇÉã~åÇ= çå=

çíÜÉê= ÅçìåíêáÉëK= qÜÉ= ÇÉã~åÇ= ~åÇ= êÉä~íáîÉ= éêáÅÉ= Eçê=

ÅçãéÉíáíáîÉåÉëëF=ÉÑÑÉÅíë=íÉåÇ=íç=Å~åÅÉä=áå=íÜÉáê=áãé~Åí=

çå= íÜÉ= íê~ÇÉ= Ä~ä~åÅÉë= çÑ= ãçëí= ÅçìåíêáÉëK= qÜÉ=

Éëíáã~íáçå= êÉëìäí= ëÜçïë= íÜ~í= íÜÉ= ^ëá~å= ÅìêêÉåÅó=

êÉî~äì~íáçå= ïáää= Ü~îÉ= åç= ÉÑÑÉÅí= çå= íÜÉ= rKpK= ÅìêêÉåí=

~ÅÅçìåí=Ä~ä~åÅÉK==

=

^å=É~êäáÉê=îÉêëáçå=çÑ=íÜáë=é~éÉêI=~ë=ïÉää=~ë=jÅháÄÄáå=

~åÇ= píçÉÅâÉä= EOMMQFI= ÉñéäçêÉë= íÜÉ= áãéäáÅ~íáçå= çÑ= ~=

NMB=~ééêÉÅá~íáçå=çÑ=íÜÉ=`ÜáåÉëÉ=ÉñÅÜ~åÖÉ=ê~íÉK=qÜÉ=

ã~áå= êÉëìäí= áë= ëáãáä~êK= `ÜáåÉëÉ= êÉî~äì~íáçå= Ü~ë=

ëáÖåáÑáÅ~åí= áãé~Åíë= çå= íÜÉ= `ÜáåÉëÉ= ÉÅçåçãó= Äó=

ÇÉÅêÉ~ëáåÖ= dam= ÖêçïíÜ= Äó= QKNB= êÉä~íáîÉ= íç= íÜÉ=

Ä~ëÉäáåÉ= áå= íÜÉ= Ñáêëí= óÉ~êI= Äìí= íÜÉ= ÉÑÑÉÅíë= Çáë~ééÉ~ê=

çîÉê= íáãÉK= qÜÉ= `ÜáåÉëÉ= ÅìêêÉåí= ~ÅÅçìåí= Ä~ä~åÅÉ=

ïçêëÉåë= Äó= ÅäçëÉ= íç= MKRB= çÑ= dam= Äìí=ïáíÜ=ãáåçê=

áãé~Åíë= çå= íÜÉ= íê~ÇÉ= éçëáíáçåë= çÑ= çíÜÉê= ÉÅçåçãáÉë=

áåÅäìÇáåÖ=íÜÉ=råáíÉÇ=pí~íÉëK=

=

áîK=cáëÅ~ä=píáãìäìë=áå=^ëá~=

=

m~ÖÉ=NO=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

qÜÉ=Ñáå~ä=êÉëìäíë=~êÉ=Ñçê=~=ÅççêÇáå~íÉÇ=ÑáëÅ~ä=ëíáãìäìë=

áå= ^ëá~å= ÉÅçåçãáÉë= ÉñÅÉéí= g~é~åK= ^ë= ïáíÜ= íÜÉ= rp=

ÑáëÅ~ä=é~Åâ~ÖÉ=íÜÉ=Éñé~åëáçå=áå=^ëá~=Ü~ë=~ãÄáÖìçìë=

ÉÑÑÉÅíë= çå= áåîÉëíãÉåí= áå= íÜÉ= ëÜçêí= êìå= Äìí= åÉÖ~íáîÉ=

áãé~Åíë= çîÉê= íáãÉ= ~ë= ÖäçÄ~ä= ë~îáåÖë= ~êÉ= ÅÜ~ååÉäÉÇ=

áåíç= Ñáå~åÅáåÖ= éÉêã~åÉåíäó= ä~êÖÉê= ÑáëÅ~ä= ÇÉÑáÅáíë= áå=

^ëá~K= tÜÉíÜÉê= áåîÉëíãÉåí= áåáíá~ääó= êáëÉë= çê= Ñ~ääë= áå=

Éñé~åÇáåÖ= ÅçìåíêáÉë= ÇÉéÉåÇë= çå= íÜÉ= êÉä~íáîÉ= áãé~Åí=

çÑ= ÜáÖÜÉê= äçåÖ= íÉêã= áåíÉêÉëí= ê~íÉë= êÉä~íáîÉ= íç= ÜáÖÜÉê=

ëÜçêí= íÉêã= ÇçãÉëíáÅ= ÇÉã~åÇ= Ñêçã= íÜÉ= ÖçîÉêåãÉåíK=

qÜáë=~äëç=ã~ííÉêë=Ñçê=íÜÉ=ëáòÉ=çÑ=íÜÉ=áåáíá~ä=êáëÉ=áå=êÉ~ä=

damK= få= åçå= Éñé~åÇáåÖ= ÅçìåíêáÉë= EfåÇá~I= lb`a=

ÅçìåíêáÉëF= êÉ~ä= dam= áåáíá~ääó= Ñ~ääë= ~åÇ= Ñ~ääë= ÑìêíÜÉê=

çîÉê= íáãÉ= Ñçê= íÜÉ= ë~ãÉ=êÉ~ëçåë=~ë=~äêÉ~Çó=ÇáëÅìëëÉÇ=

Ñçê=íÜÉ=rp=ÑáëÅ~ä=éçäáÅó=ÉñéÉêáãÉåíK=

=

qÜÉ=áãé~Åí=çå=ÅìêêÉåí=~ÅÅçìåí=Ä~ä~åÅÉë=áë=ëáãáä~ê=íç=

íÜ~í= Ñçê= íÜÉ= rp= éçäáÅó= ~äíÜçìÖÜ= íÜáë= éçäáÅó= Ü~ë= ~=

ãìÅÜ= ëã~ääÉê= áãé~Åí= çå= íÜÉ= rp= ÅìêêÉåí= ~ÅÅçìåí=

Ä~ä~åÅÉ=íÜ~å=áí=ÇçÉë=çå=íÜÉ=^ëá~å=ÉÅçåçãáÉëK=qÜÉ=O=

éÉêÅÉåí=çÑ=dam=ÑáëÅ~ä=ÇÉÑáÅáíë=Å~ìëÉë=ÅìêêÉåí=~ÅÅçìåí=

Ä~ä~åÅÉë= áå=^ëá~å= ÉÅçåçãáÉë= íç=ïçêëÉå= Äó= ÄÉíïÉÉå=

MKO= ~åÇ= NKNB= çÑ= dam= áå= íÜÉ= Ñáêëí= óÉ~êK= qÜÉ=

ÅçêêÉëéçåÇáåÖ= áãéêçîÉãÉåíë= áå= ÅìêêÉåí= ~ÅÅçìåí=

Ä~ä~åÅÉë=áå=íÜÉ=råáíÉÇ=pí~íÉë=~åÇ=çíÜÉê=ÅçìåíêáÉë=~êÉ=

~=ãìÅÜ=ëã~ääÉê=ëÜ~êÉ=çÑ=íÜÉáê=çïå=dam=ÄÉÅ~ìëÉ=íÜÉ=

ëáòÉ= çÑ= íÜÉ= Éñé~åÇáåÖ= ÅçìåíêáÉë= áë= ëã~ää= êÉä~íáîÉ= íç=

íÜÉ=råáíÉÇ= pí~íÉëK= qÜÉ=rKp= ÅìêêÉåí= ~ÅÅçìåí= Ä~ä~åÅÉ=

áãéêçîÉë= Äó= MKMR= éÉêÅÉåí= çÑ=dam= áå= íÜÉ= Ñáêëí= óÉ~êK=

bìêçéÉ=~ë=~=ïÜçäÉ=~äëç=ÉñéÉêáÉåÅÉë=~å=áãéêçîÉãÉåí=

áå=ÅìêêÉåí=~ÅÅçìåí=Äó=MKMR=éÉêÅÉåí= áå= íÜÉ= Ñáêëí=óÉ~êK=

kçíÉ= íÜ~í= ÑáëÅ~ä= Éñé~åëáçå= áå= b~ëí= ^ëá~= ÉñÅÉéí= Ñçê=

g~é~å=íÉåÇë=íç=áåÅêÉ~ëÉ=g~é~åÛë=íê~ÇÉ=ëìêéäìëI=ïÜáÅÜ=

~ãçìåíë=íç=MKNN=éÉêÅÉåí=çÑ=damK=K=

=

q~ÄäÉ=NN=ëìãã~êáòÉë=íÜÉ=ÅÜ~åÖÉë=áå=ÅìêêÉåí=~ÅÅçìåí=

Ä~ä~åÅÉë= çîÉê= íÜÉ= ÑáîÉ= óÉ~êë= çÄí~áåÉÇ= Ñêçã= íÜÉ=

ëáãìä~íáçåë= ïáíÜ= íÜÉ= ëÜçÅâë= çÑ= ^ëá~å= áåîÉëíãÉåí=

ÇÉÅäáåÉë= ~åÇ= íÜÉ= rKpK= ÑáëÅ~ä= Éñé~åëáçåK= qÜÉ=

ëáãìä~íáçå= êÉëìäíë= ~êÉ= Åçãé~êÉÇ= íç= íÜÉ= ~Åíì~ä=

ÅÜ~åÖÉë=áå=ÅìêêÉåí=~ÅÅçìåí=Ä~ä~åÅÉë=çîÉê=íÜÉ=éÉêáçÇ=

Ñêçã=NVVT= íç= OMMOK= =tÉ= Å~å= ëÉÉ= íÜ~í= íÜÉ= éêáåÅáéäÉ=

Å~ìëÉ=çÑ=íÜÉ=íê~åëé~ÅáÑáÅ=áãÄ~ä~åÅÉ=áë=íÜÉ=ëìêÖÉ=çÑ=íÜÉ=

rKp= ÑáëÅ~ä= ÇÉÑáÅáíë= ~åÇ= íÜÉ= ÇÉéêÉëëáçå= çÑ= b~ëí=^ëá~Ûë=

éêáî~íÉ=áåîÉëíãÉåí=~ÑíÉê=íÜÉ=NVVT=Ñáå~åÅá~ä=ÅêáëáëK=qÜÉ=

áåÅêÉ~ëÉ=áå=íÜÉ=rKpK=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáíë=áë=Ñçê=íÜÉ=

ãçëí= é~êí= ~ííêáÄìíÉÇ= íç= íÜÉ= rKpK= ÑáëÅ~ä= ÇÉÑáÅáíëK= qÜÉ=

rKpK=ÑáëÅ~ä=ÇÉÑáÅáíë=í~âÉ=~ÅÅçìåí=çÑ=~Äçìí=NKV=B=éçáåí=

çìí= çÑ= íÜÉ= áåÅêÉ~ëÉ= áå= íÜÉ= rKpK= ÅìêêÉåí= ~ÅÅçìåí=

ÇÉÑáÅáíë= ~ãçìåíáåÖ= íç= PKN= éÉêÅÉåí= çÑ= dam= çîÉê= íÜÉ=

NVVTJOMMO= éÉêáçÇI= ïÜáäÉ= íÜÉ= ëÜçÅâ= çÑ= ^ëá~å=

áåîÉëíãÉåí= ÇÉÅäáåÉë= ÅçåíêáÄìíÉë= íç= íÜÉ= rKpK= ÅìêêÉåí=

~ÅÅçìåí=ÇÉÑáÅáí=Äó=MKPB=çÑ=dam=çîÉê=íÜÉ=ÑáîÉ=óÉ~êëK=

cçê= íÜÉ= b~ëí= ^ëá~å= ÉÅçåçãáÉë= ÉñÅÉéí= eçåÖ= hçåÖI=

íÜÉ=ÇÉÅäáåÉ=áå=éêáî~íÉ=áåîÉëíãÉåí=áë=~=ã~àçê=Å~ìëÉ=çÑ=

íÜÉ= ëìêÖÉ= çÑ= íÜÉáê= ÅìêêÉåí= ~ÅÅçìåí= ëìêéäìëÉë= ëáåÅÉ=

NVVTK==

==

=

sK=`çåÅäìÇáåÖ=oÉã~êâë=
=

qÜÉ=êÉÅÉåí=ÇÉÄ~íÉë=çîÉê=ÖäçÄ~ä=áãÄ~ä~åÅÉë=Ü~îÉ=ÄÉÉå=

ÅÉåíÉêÉÇ=çå=b~ëí=^ëá~Ûë=áåíÉêîÉåíáçåáëí=ÉñÅÜ~åÖÉ=ê~íÉ=

êÉÖáãÉ= ~åÇ= êÉëÉêîÉ= ã~å~ÖÉãÉåíK= pçãÉ= ~êÖìÉ= íÜ~í=

b~ëí= ^ëá~å= ÉÅçåçãáÉë= ïáää= ÅçåíáåìÉ= íç= ~ÅÅìãìä~íÉ=

ëìêéäìëÉë= ~åÇ= Ñáå~åÅÉ= íÜÉ= rp= ÇÉÑáÅáíI= íÜÉêÉÄó=

ëìëí~áåáåÖ=íÜÉ=áãÄ~ä~åÅÉëK==

=

qÜáë= é~éÉê= ~êÖìÉë= íÜ~í= íÜÉ= ÑìåÇ~ãÉåí~ä= Å~ìëÉ= çÑ=

íê~ÇÉ= áãÄ~ä~åÅÉ= áë= ë~îáåÖJáåîÉëíãÉåí= Ö~éëI= ãçëíäó=

~ííêáÄìíÉÇ=íç=íÜÉ=ëìêÖÉ=çÑ=ÑáëÅ~ä=ÇÉÑáÅáíë=áå=íÜÉ=råáíÉÇ=

pí~íÉë= ~åÇ= íÜÉ= ÇÉéêÉëëáçå= çÑ= b~ëí= ^ëá~Ûë= éêáî~íÉ=

áåîÉëíãÉåí= áå= êÉÅÉåí= óÉ~êëK= kçãáå~ä= ÉñÅÜ~åÖÉ= ê~íÉ=

ãçîÉãÉåíë= Å~ìëÉÇ= ÉÑÑÉÅíáîÉäó= Äó= ëÜáÑíë= áå=ãçåÉí~êó=

éçäáÅáÉë=~äçåÉ=~êÉ=åçí=íÜÉ=ìåÇÉêäóáåÖ=Å~ìëÉë=çÑ=íÜÉëÉ=

áãÄ~ä~åÅÉë=~åÇ=íÜÉó=Å~ååçí=êÉëçäîÉ=íÜÉ=áãÄ~ä~åÅÉëK==

=

j~ÅêçÉÅçåçãáÅ=~ÇàìëíãÉåíë= Å~å=ÜÉäé= íç= êÉÇìÅÉ= íÜÉ=

áãÄ~ä~åÅÉë= ~åÇ= ÖêÉ~íÉê= ÉñÅÜ~åÖÉ= ê~íÉ= ÑäÉñáÄáäáíó=

ïçìäÇ=ÜÉäé=ëéÉÉÇ=ìé=íÜÉ=~ÇàìëíãÉåí=íç=íÜÉëÉ=ÅÜ~åÖÉë=

áå=ã~ÅêçÉÅçåçãáÅ=éçäáÅóK=räíáã~íÉäó=áí=áë=ÅÜ~åÖÉë=áå=

êÉ~ä= ÉñÅÜ~åÖÉ= ê~íÉë= íÜ~í= ã~ííÉê= Ñçê= ÅÜ~åÖÉë= áå=

=

m~ÖÉ=NP=

áf



=

f ë ë ì É ë = _ ê á É Ñ =

qê~åëé~ÅáÑáÅ=qê~ÇÉ=fãÄ~ä~åÅÉëW=`~ìëÉë=~åÇ=`ìêÉë=

ÅìêêÉåí=~ÅÅçìåíë=~åÇ=áå=íÜÉ=ãÉÇáìã=íç=äçåÖÉê=êìå=áí=

ÇçÉëåÛí= ã~ííÉê= áÑ= áí= çÅÅìêë= íÜêçìÖÜ= ÅÜ~åÖÉë= áå=

åçãáå~ä= ÉñÅÜ~åÖÉ= ê~íÉë= çê= éêáÅÉ= äÉîÉäëK= qÜÉêÉ= ~êÉ=

~äêÉ~Çó= ëçãÉ= ëáÖåë= áåÇáÅ~íáåÖ= íÜ~í= ~ÇàìëíãÉåíë= ~êÉ=

~äêÉ~Çó= áå= éêçÅÉëë= íç= ÅçêêÉÅí= Ñçê= íÜÉ= áãÄ~ä~åÅÉëK==

táíÜ= êÉä~íáîÉäó= ÑáñÉÇ= ÉñÅÜ~åÖÉ= ê~íÉëI= áåÑä~íáçå= ê~íÉë=

~êÉ= êáëáåÖ= áå= b~ëí= ^ëá~å= ÉÅçåçãáÉë= íç= ÖÉåÉê~íÉ= íÜÉ=

êÉ~ä= ÉñÅÜ~åÖÉ= ê~íÉ= ~ééêÉÅá~íáçåë= ÉñéÉÅíÉÇK= qÜÉ=

êÉÅÉåí= Ñ~ää=çÑ= íÜÉ=rKpK=Ççää~ê= êÉÑäÉÅíë= íÜÉ= ÅçåÅÉêå=Äó=

áåîÉëíçêë= ~Äçìí= íÜÉ= ëìëí~áå~Äáäáíó= çÑ= íÜÉ= rp= ÇÉÑáÅáíK==

få= ~ÇÇáíáçåI= ëçãÉ= éìÄäáÅ= éçäáÅáÉë= íÜ~í= áåÑäìÉåÅÉ=

~ÖÖêÉÖ~íÉ=ÇÉã~åÇ=ÇáêÉÅíäó=Å~å=ÄÉ=ìëÉÇ=íç=éêÉÅáéáí~íÉ=

íÜÉ= ã~êâÉí= ~ÇàìëíãÉåí= éêçÅÉëë= íç= êÉÇìÅÉ= íÜÉ=

áãÄ~ä~åÅÉëK=tÉ=ÑáåÇ=b~ëí=^ëá~Ûë=ÅçåÅÉêíÉÇ=ÉÑÑçêíë=íç=

ëíáãìä~íÉ= ~ÖÖêÉÖ~íÉ= ÇÉã~åÇ= Å~å= Ü~îÉ= ëáÖåáÑáÅ~åí=

áãé~Åíë=çå=íê~ÇÉ=Ä~ä~åÅÉë=ÖäçÄ~ääóI=Äìí=áíë=áãé~Åí=çå=

íÜÉ= rp= íê~ÇÉ= Ä~ä~åÅÉ= áë= åçí= ä~êÖÉK= qÜÉëÉ= êÉëìäíë=

ëìÖÖÉëí= íÜ~í= b~ëí= ^ëá~= ~äçåÉ= Å~ååçí= êÉëçäîÉ= íÜÉ=

íê~åëé~ÅáÑáÅ= áãÄ~ä~åÅÉK= j~ÅêçÉÅçåçãáÅ= ~ÇàìëíãÉåí=

ëÜçìäÇ= ÄÉ= ã~ÇÉ= çå= ÄçíÜ= ëáÇÉë= çÑ= íÜÉ= m~ÅáÑáÅK= lìê=

êÉëìäíë= ëÜçï= íÜ~í= ÑáëÅ~ä= Åçåíê~Åíáçå= áå= íÜÉ= råáíÉÇ=

pí~íÉë=ïáää= Ü~îÉ= íÜÉ= ä~êÖÉëí= áãé~Åí= çå= íÜÉ=rp= íê~ÇÉ=

éçëáíáçå= çîÉê~ää= ~åÇ= çå= íÜÉ= Äáä~íÉê~ä= íê~ÇÉ= Ä~ä~åÅÉë=

ïáíÜ= b~ëí= ^ëá~å= ÉÅçåçãáÉëI= îá~= áíë= ÉÑÑÉÅí= çå= ÖäçÄ~ä=

ë~îáåÖ=~åÇ=áåîÉëíãÉåí=Ä~ä~åÅÉëK==

=

m~ÖÉ=NQ=

áf



=

_áÄäáçÖê~éÜó=
=

=

_~ÖåçäáI= mKI=tK=jÅháÄÄáå= ~åÇ=mK=táäÅçñÉåK= cìíìêÉ= éêçàÉÅíáçåë= ~åÇ= ëíêìÅíìê~ä= ÅÜ~åÖÉK= få=`äáã~íÉ= ÅÜ~åÖÉW=

áåíÉÖê~íáåÖ=ÉÅçåçãáÅë=~åÇ=éçäáÅóI= ÉÇáíÉÇ=Äó=kK=k~âáÅÉåçîáÅI= Éí=~äKI=ééK=NUNJOMSK=i~ñÉåÄìêÖI= fåíÉêå~íáçå~ä=

fåëíáíìíÉ=Ñçê=^ééäáÉÇ=póëíÉãë=^å~äóëáëI=NVVSK=

=

_~êêçI=oçÄÉêí=~åÇ=gçåÖJtÜ~=iÉÉK=dêçïíÜ=~åÇ=áåîÉëíãÉåí=áå=b~ëí=^ëá~=ÄÉÑçêÉ=~åÇ=~ÑíÉê=íÜÉ=Ñáå~åÅá~ä=ÅêáëáëK=

pÉçìä=gçìêå~ä=çÑ=bÅçåçãáÅë=NS=EOF=OMMPI=ééK=UPJNNUK=

=
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Table 1. Summary of Balances on Current Account 

 
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 

      (Billions of US dollars)  

Advanced economies 49.4 38.5 90.2 38.1 -102.2 -246.3 -206.7 -193.3 -241.9 -184.1 

 United States -105.8 -117.2 -127.7 -204.7 -290.8 -411.5 -393.7 -480.9 -541.8 -495.8 

 Euro area 50.9 79.7 100.0 61.4 28.9 -29.8 14.0 77.9 53.2 68.3 

 Japan 111.4 65.7 96.6 119.1 114.5 119.6 87.8 112.7 136.4 144.0 

 Other advanced economies -7.1 10.2 21.3 62.3 45.2 75.4 85.2 96.9 110.3 99.4 

           

Newly Industrialized Asian Economies 2.7 -2.2 6.1 64.9 58.4 41.4 52.0 63.6 86.5 76.7 

 Korea -8.5 -23.0 -8.2 40.4 24.5 12.2 8.0 5.4 12.3 9.5 

 Taiwan Province of China 5.5 10.9 7.1 3.4 8.4 8.9 17.9 25.6 28.6 22.4 

 Hon Kong SAR -9.1 -4.0 -7.7 2.5 10.3 7.1 9.9 13.7 17.4 16.9 

 Singapore 14.8 13.9 14.9 18.6 15.3 13.2 16.1 18.9 28.2 27.9 

           

Developing countries -97.2 -87.8 -82.9 -115.0 -18.1 88.1 37.9 83.6 121.0 85.4 

China 1.6 7.2 37.0 31.5 15.7 20.5 17.4 35.4 29.6 25.0 

India -5.6  -6.0 -3.0 -6.9 -3.2 -5.1 -0.8  4.8  3.0 1.3 

Indonesia -6.8  -7.3 -3.8 4.0 5.8 8.0 6.9  7.8  8.0 6.7 

Malaysia -8.6  -4.5 -5.9 9.5 12.6 8.5 7.3  7.2  11.4 12.0 

Philippines -2.0  -3.9 -4.3 1.5 7.2 6.3 1.3  4.2  1.7 1.3 

Thailand -13.2  -14.4 -3.1 14.3 12.5 9.3 6.2  7.0  8.0 7.1 
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Table 1. Continued. 

 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 

     (Percent of GDP)   

Advanced Economies 0.2 0.2 0.4 0.2 -0.4 -1.0 -0.8 -0.7 -0.8 -0.6 

 United States -1.4 -1.5 -1.5 -2.3 -3.1 -4.2 -3.9 -4.6 -4.9 -4.2 

 Euro area 0.7 1.1 1.5 0.9 0.4 -0.5 0.2 1.2 0.6 0.7 

 Japan 2.1 1.4 2.2 3.0 2.6 2.5 2.1 2.8 3.2 3.1 

 Other advanced economies           

           

Newly Industrialized Asian Economies 0.3 -0.2 0.6 7.6 6.0 3.8 5.1 5.9 7.6 6.2 

 Korea -1.7 -4.1 -1.6 11.7 5.5 2.4 1.7 1.0 2.0 1.5 

 Taiwan Province of China 2.1 3.9 2.4 1.3 2.9 2.9 6.4 9.1 10.0 7.3 

 Hon Kong SAR -6.4 -2.6 -4.4 1.5 6.4 4.3 6.1 8.5 11.0 10.3 

 Singapore 17.6 15.1 15.6 22.7 18.6 14.3 18.7 21.4 30.9 28.0 

           

Developing countries -- -- -0.6 -1.1 0.6 1.5 0.8 1.7 1.8 1.3 

 China 0.2 0.9 4.1 3.3 1.6 1.9 1.5 2.8 2.1 1.6 

India -1.6 -1.6 -0.7 -1.7 -0.7 -1.1 -0.2 1 0.5 0.2 

Indonesia -3.4 -3.2 -1.8 4.2 4.1 5.3 4.8 4.5 3.9 2.9 

Malaysia -9.7 -4.4 -5.9 13.2 15.9 9.4 8.3 7.6 11.1 10.9 

Philippines -2.6 -4.6 -5.2 2.3 9.5 8.4 1.9 5.5 2.1 1.6 

Thailand -7.9 -7.9 -2.1 12.8 10.2 7.6 5.4 5.5 5.6 4.4 

Note: The figures for 2004 are estimates. 
Source: IMF, World Economic Outlook Reports, April 2004. 
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Table 2. Bilateral trade of U.S. with East Asian Countries, 2003 
 

          (Millions of U$)

Country U.S. Export to U.S. Import from Balance 

Japan 52,063.7 118,029.0 -65,965.3

Hong Kong 13,542.1 8,850.2 4,691.9

Korea, South 24,098.6 36,963.3 -12,864.7

Singapore 16,575.8 15,158.0 1,417.8

Taiwan 17,487.9 31,599.9 -14,112.0

Indonesia 2,520.1 9,520.0 -6,999.9

Malaysia 10,920.4 25,437.8 -14,517.4

Philippines 7,992.1 10,061.0 -2,068.9

Thailand 5,841.8 15,180.8 -9,339.0

China 28,418.5 152,379.1 -123,960.6

Total 179,461.0 423,179.1 -243,718.1

Source : U.S. Census Bureau. 
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Table 3. Sources and Uses of World Saving 
    (Percent of GDP) 

  Averages             estimate projection
 1981~8 1989~9 1997 1998 1999 2000 2001 2002 2003 2004 

World           
Saving 22.8  23.1 23.8 23.2 23.0 23.6 23.1  23.4  23.3 23.0 
Investment 24.0  24.2 24.3 23.5 23.2 23.5 23.1  22.9  23.2 23.3 
           
United States           
Saving 18.4  16.7 18.1 18.8 18.4 18.4 16.5  15.0  13.6 13.2 
 Private 19.5  17.5 16.2 15.7 14.6 14.0 13.9  15.2  15.5 15.5 
 Public -1.1  -0.8 1.9 3.1 3.8 4.4 2.6  -0.2  -1.9 -2.3 
Investment 20.6  18.3 19.9 20.7 20.9 21.1 19.1  18.6  18.3 18.2 
Net lending -2.2  -1.6 -1.8 -1.9 -2.6 -2.7 -2.6  -3.6  -4.7 -5.0 
           
Euro Area           
Saving -- 21.0 21.3 21.2 21.2 21.1 20.6  20.7  20.9 21.2 
 Private -- 22.3 21.2 20.3 19.3 18.8 18.9  18.8  19.3 19.5 
 Public -- -1.4 0.1 0.8 1.9 2.3 1.7  1.8  1.6 1.7 
Investment -- 21.3 20.3 21.0 21.3 22.0 21.0  20.0  19.8 20.1 
Net lending -- -0.4 0.9 0.1 -0.1 -0.9 -0.4  0.6  1.0 1.1 
           
Japan           
Saving 31.8  32.4 30.8 29.7 28.4 28.7 27.7  26.5  26.3 26.3 
 Private 26.3  24.5 25.7 25.9 26.0 26.9 24.1  25.5  25.8 25.0 
 Public 5.5  7.9 5.1 3.8 2.4 1.8 3.5  1.0  0.5 1.3 
Investment 29.4  30.3 28.6 26.8 25.9 26.2 25.6  23.7  23.5 23.5 
 Private 21.9  22.7 21.0 19.3 18.1 19.3 19.0  17.4  17.9 17.9 
 Public 7.5  7.5 7.6 7.4 7.8 6.9 6.6  6.3  5.7 5.5 
Net lending 2.4  2.2 2.2 2.9 2.5 2.5 2.1  2.8  2.8 2.9 
           
Newly Industrialized           
Saving -- 34.5 32.3 32.6 31.8 30.7 28.8  28.7  29.4 29.8 
 Private -- 27.5 24.9 26.0 25.5 22.7 20.9  21.7  22.9 23.0 
 Public -- 6.9 7.3 6.6 6.3 8.0 7.9  7.0  6.5 6.8 
Investment -- 32.1 31.6 24.2 25.9 26.9 23.8  22.8  22.9 23.2 
Net lending -- 2.4 0.6 8.4 5.9 3.9 5.0  5.9  6.5 6.6 
           
Developing Countries           
Saving 21.5 25.3 27.6 26.1 26.4 27.0 27.1  29.0  29.2 28.9 
Investment 24.2 27.2 28.3 26.7 25.8 25.9 26.6  27.3  28.1 28.3 
Net lending -2.7 -2.0 -0.6 -0.7 0.6 1.1 0.5  1.7  1.1 0.6 

Source: IMF, World Economic Outlook Reports, September 2003. 
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Table 4. Investment as share of GDP  
 
 

          (Unit: percent) 

Country Hong Kong Singapore Indonesia Malaysia Philippines Korea Thailand Japan Taiwan China 

1995 34.67 34.17 31.93 43.64 22.45 37.67 42.09 28.24 21.19 40.81 

1996 32.06 35.78 30.69 41.48 24.02 38.87 41.82 29.12 20.63 39.32 

1997 34.52 39.24 31.75 42.97 24.78 35.97 33.66 28.66 22.12 38.00 

1998 29.15 32.33 16.77 26.67 20.34 25.00 20.45 26.89 22.78 37.40 

1999 25.26 32.44 11.37 22.38 18.75 29.12 20.50 26.00 23.16 37.14 

2000 28.08 32.28 16.10 27.18 21.17 31.00 22.73 26.27 22.57 36.37 

2001 25.91 24.23 17.45 23.95 
20.65 

29.33 23.91 25.76 17.35 37.99 

2002 23.38 20.61 14.27 24.45 
19.30 

29.08 23.84 23.91 16.44 37.24 

2003 22.84 -- -- 21.84 
18.72 

29.39 25.24 -- -- -- 

 Source: IMF, International Financial Statistics, and the Asian Development Bank.  
Source: ARIC (Asia Recovery Information Center: http://aric.adb.org) Data Base, Asian Development Bank 
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Table 5. International Reserves of East Asia, 1999~2003 

(Millions of US$) 

 

 1999 2000 2001 2002 2003 

Japan 287,019 354,927 395,240 461,349 663,303 

Subtotal 287,019 354,927 395,240 461,349 663,303 

Hong Kong 96,270 107,549 111,179 111,935 118,362 

Korea, South 74,014 96,137 102,775 121,388 155,287 

Singapore 76,871 80,138 75,391 82,050 95,748 

Taiwan 106,238 106,749 122,237 161,714 206,636 

Subtotal 353,393 390,573 411,582 477,087 576,033 

Indonesia 26,454 28,504 27,252 30,980 34,963 

Malaysia 30,599 29,525 30,481 34,234 44,516 

Philippines 13,234 13,053 13,445 13,149 13,463 

Thailand 34,075 32,018 32,362 38,060 41,078 

China 157,784 168,289 215,651 291,230 408,151

Subtotal 262,146 271,389 319,191 407,653 542,171

Total 902,558 1,016,889 1,126,013 1,346,089 1,781,507

 
Source: IMF, International Financial Statistics 
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Table 6: The G-Cubed (Asia Pacific) Model version 58N 

 

Countries: 

United States 

Japan 

Canada 

Australia 

New Zealand 

Indonesia 

Malaysia 

Philippines 

Singapore 

Thailand 

China 

India 

Taiwan 

Korea 

Hong Kong 

ROECD 

non Oil Developing countries 

Eastern Europe and Russia 

OPEC 

Sectors: 

Energy 

Mining 

Agriculture 

Durable Manufacturing 

Non-Durable Manufacturing 

Services 
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Table 7: Change in Current Account/GDP as a results of various shock  
(%point deviation from baseline) 

 year 1 year 5 year 10  year 1 year 5 year 10 
Asian Investment Decline    East Asia Appreciation    
     USA -0.19 -0.30 -0.35     USA 0.00 0.00 0.00 
    Japan 0.87 1.15 1.30     Japan -0.01 0.00 0.00 
    Canada -0.26 -0.41 -0.48     Canada -0.01 0.00 0.00 
    Australia -0.22 -0.46 -0.66     Australia -0.01 0.00 0.00 
    New Zealand -0.54 -1.32 -1.72     New Zealand -0.02 -0.01 0.00 
    Indonesia 2.50 6.32 8.86     Indonesia 0.04 0.00 -0.01 
    Malaysia 2.80 6.69 7.16     Malaysia 0.11 0.03 -0.01 
    Philippines 2.70 5.93 5.48     Philippines 0.07 0.01 -0.01 
    Singapore 2.44 7.65 13.54     Singapore -0.03 -0.03 -0.01 
    Thailand 1.43 4.18 7.55     Thailand 0.01 0.03 0.02 
    China -1.05 -1.64 -1.62     China 0.02 -0.01 0.00 
    India -0.25 -0.40 -0.46     India 0.00 0.00 0.00 
    Taiwan 1.23 2.54 3.48     Taiwan -0.01 0.00 0.00 
    Korea 1.89 3.42 3.67     Korea 0.09 0.00 -0.02 
    Hong Kong 1.26 1.31 1.18     Hong Kong 0.06 0.02 -0.01 
    Europe -0.24 -0.38 -0.47     Europe 0.00 0.00 0.00 
US Fiscal policy    Asian Fiscal Stimulus    
    USA -1.58 -1.89 -1.95     USA 0.05 0.04 0.04 
    Japan 0.95 0.94 1.00     Japan 0.11 0.10 0.10 
    Canada 1.04 1.36 1.41     Canada 0.07 0.06 0.06 
    Australia 1.00 1.11 1.21     Australia 0.10 0.10 0.09 
    New Zealand 1.57 2.57 2.67     New Zealand 0.32 0.32 0.29 
    Indonesia 0.56 1.24 1.22     Indonesia -0.77 -0.69 -0.67 
    Malaysia 1.03 2.10 1.75     Malaysia -0.17 -0.02 -0.02 
    Philippines 2.54 2.94 2.20     Philippines -0.31 -0.15 -0.18 
    Singapore -0.40 0.34 1.51     Singapore -0.35 0.04 0.24 
    Thailand 1.31 2.09 2.32     Thailand -1.11 -1.08 -0.99 
    China 0.24 0.48 0.38     China -0.47 -0.41 -0.38 
    India 0.52 0.82 0.71     India 0.08 0.06 0.05 
    Taiwan 0.43 0.73 0.89     Taiwan -0.93 -0.89 -0.87 
    Korea 1.10 1.59 1.33     Korea -0.74 -0.66 -0.65 
    Hong Kong 5.14 4.53 3.57     Hong Kong -0.69 -0.57 -0.54 
    Europe 0.67 0.61 0.66     Europe 0.06 0.06 0.06 
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Table 8: Change in Investment as a results of various shocks 
(% deviation from baseline) 

 year 1 year 5 year 10  year 1 year 5 year 10 
Asian Investment Decline    East Asia Appreciation    
     USA 0.75 1.92 1.89     USA -0.11 0.07 0.00 
    Japan -5.37 -12.97 -15.82     Japan -0.14 0.18 -0.02 
    Canada 0.91 2.68 2.42     Canada -0.11 0.09 -0.01 
    Australia 0.61 2.97 4.18     Australia -0.12 0.11 0.02 
    New Zealand 2.29 6.69 6.36     New Zealand -0.24 0.16 0.01 
    Indonesia -14.73 -50.21 -62.64     Indonesia -2.61 -0.74 0.24 
    Malaysia -10.07 -23.03 -23.19     Malaysia -1.84 -0.66 0.05 
    Philippines -12.49 -25.28 -18.05     Philippines -2.99 -0.61 0.22 
    Singapore -8.04 -31.56 -44.26     Singapore -0.22 0.16 0.09 
    Thailand -6.95 -28.44 -44.91     Thailand -0.76 -0.51 -0.23 
    China 5.50 9.44 9.32     China -5.77 -0.05 0.18 
    India 0.63 2.12 2.21     India -0.09 0.04 0.01 
    Taiwan -8.12 -24.72 -30.26     Taiwan -0.20 0.12 -0.02 
    Korea -12.43 -22.91 -24.39     Korea -5.56 -1.08 0.46 
    Hong Kong -2.07 -4.48 -5.61     Hong Kong -2.39 -0.50 0.05 
    Europe 0.84 2.18 2.45     Europe -0.11 0.08 0.00 
US Fiscal policy    Asian Fiscal Stimulus    
    USA 0.05 -4.40 -7.66     USA -0.20 -0.36 -0.22 
    Japan -4.00 -7.37 -6.13     Japan -0.35 -0.79 -0.48 
    Canada -4.86 -10.78 -8.63     Canada -0.24 -0.52 -0.28 
    Australia -2.87 -6.72 -6.73     Australia -0.22 -0.72 -0.66 
    New Zealand -7.33 -12.59 -8.45     New Zealand -0.65 -1.42 -0.91 
    Indonesia -4.99 -6.68 -4.99     Indonesia 0.26 -3.15 -4.30 
    Malaysia -5.44 -7.29 -5.00     Malaysia -0.09 -1.96 -2.68 
    Philippines -5.64 -4.92 -2.08     Philippines -0.33 -3.39 -3.03 
    Singapore -3.68 -10.51 -11.89     Singapore -0.18 -2.96 -5.24 
    Thailand -3.46 -7.22 -7.56     Thailand 0.47 -0.85 -2.53 
    China -8.25 -3.47 -2.36     China 0.83 -2.16 -2.30 
    India -4.66 -4.65 -3.20     India -0.14 -0.40 -0.29 
    Taiwan -4.50 -9.62 -8.67     Taiwan 0.40 -2.30 -4.79 
    Korea -9.02 -6.68 -3.80     Korea 0.68 -2.28 -3.54 
    Hong Kong -0.26 3.40 4.39     Hong Kong -0.34 -2.21 -3.05 
    Europe -3.50 -5.22 -4.68     Europe -0.26 -0.46 -0.33 
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Table 9: Change in Real Effective Exchange Rates as a result of various shocks  
(% deviation from baseline [ + is appreciation]) 

 year 1 year 5 year 10  year 1 year 5 year 10 
Asian Investment Decline    East Asia Appreciation    
     USA 0.87 0.84 0.49     USA 0.00 0.00 0.00 
    Japan -3.18 -3.35 -2.76     Japan -0.01 0.00 0.00 
    Canada 0.17 0.23 0.19     Canada -0.01 0.00 0.00 
    Australia 0.36 0.31 -0.09     Australia -0.01 0.00 0.00 
    New Zealand 0.53 0.79 0.58     New Zealand -0.02 -0.01 0.00 
    Indonesia -3.22 -3.79 -1.59     Indonesia 0.06 0.00 0.00 
    Malaysia -0.81 -1.55 -0.98     Malaysia 0.13 0.02 -0.04 
    Philippines -1.67 -3.26 -3.54     Philippines 0.07 -0.02 -0.04 
    Singapore -0.57 -0.34 0.47     Singapore -0.04 -0.02 -0.01 
    Thailand -0.14 0.42 2.21     Thailand 0.04 0.04 0.03 
    China 2.09 2.91 1.58     China 0.01 -0.02 -0.01 
    India 0.69 0.76 0.37     India -0.01 0.00 0.00 
    Taiwan -1.06 -0.57 0.21     Taiwan -0.01 0.01 0.01 
    Korea -1.46 -1.39 0.54     Korea 0.08 -0.02 -0.03 
    Hong Kong 0.36 0.92 1.44     Hong Kong 0.11 0.04 0.00 
    Europe 0.80 0.81 0.47     Europe 0.00 0.00 0.00 
US Fiscal policy    Asian Fiscal Stimulus    
    USA 7.88 8.76 7.74     USA 0.04 0.02 0.02 
    Japan -3.88 -3.34 -3.02     Japan 0.08 0.05 0.04 
    Canada -3.01 -3.28 -3.25     Canada 0.06 0.04 0.02 
    Australia -2.39 -1.97 -1.60     Australia 0.09 0.06 0.04 
    New Zealand -2.08 -2.32 -2.05     New Zealand 0.27 0.21 0.13 
    Indonesia -0.84 -1.63 -1.42     Indonesia -0.57 -0.37 -0.25 
    Malaysia -0.30 -1.10 -0.98     Malaysia -0.10 0.14 0.19 
    Philippines -0.47 -0.93 -0.62     Philippines 0.02 0.21 0.15 
    Singapore -0.49 -0.56 -0.62     Singapore -0.37 -0.01 0.11 
    Thailand -0.17 -0.45 -0.12     Thailand -0.83 -0.60 -0.33 
    China 0.69 -2.09 -1.90     China -0.44 -0.31 -0.22 
    India -0.87 -1.75 -1.35     India 0.06 0.04 0.02 
    Taiwan -1.21 -1.10 -1.16     Taiwan -0.86 -0.65 -0.45 
    Korea -0.63 -1.59 -1.12     Korea -0.54 -0.35 -0.23 
    Hong Kong 2.17 3.45 4.57     Hong Kong 0.03 0.17 0.23 
    Europe -3.55 -2.76 -2.46     Europe 0.04 0.03 0.02 
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Table 10: Change in Real GDP as a results of various shocks  
(% deviation from baseline) 

 year 1 year 5 year 10  year 1 year 5 year 10 
Asian Investment Decline   East Asia Appreciation    
     USA 0.09 0.31 0.43     USA -0.01 0.01 0.00 
    Japan -0.57 -3.03 -4.72     Japan -0.02 0.03 0.01 
    Canada 0.10 0.41 0.48     Canada -0.01 0.01 0.00 
    Australia 0.16 0.51 0.93     Australia -0.03 0.02 0.01 
    New Zealand 0.11 0.83 1.29     New Zealand -0.01 0.01 0.01 
    Indonesia -3.76 -12.21 -21.54     Indonesia -2.50 -0.25 -0.06 
    Malaysia -1.64 -7.94 -13.11     Malaysia -0.87 -0.42 -0.22 
    Philippines -2.75 -7.77 -9.16     Philippines -2.27 -0.30 -0.04 
    Singapore -1.06 -7.73 -14.93     Singapore -0.09 0.01 0.03 
    Thailand -0.77 -8.33 -20.75     Thailand -0.67 -0.25 -0.23 
    China 1.61 2.57 3.15     China -4.13 -0.19 -0.05 
    India 0.14 0.44 0.62     India -0.01 0.01 0.00 
    Taiwan -0.40 -4.22 -7.70     Taiwan -0.06 0.01 0.00 
    Korea -2.47 -6.81 -10.77     Korea -2.23 -0.55 -0.16 
    Hong Kong -0.15 -1.44 -2.38     Hong Kong -2.08 -0.47 -0.18 
    Europe 0.13 0.40 0.64     Europe -0.01 0.01 0.01 
US Fiscal policy    Asian Fiscal Stimulus    
    USA 2.19 0.44 -0.80     USA -0.02 -0.07 -0.06 
    Japan -0.63 -1.55 -1.70     Japan -0.06 -0.18 -0.17 
    Canada -0.27 -1.53 -1.77     Canada -0.02 -0.09 -0.07 
    Australia -0.58 -1.30 -1.81     Australia -0.04 -0.14 -0.19 
    New Zealand -0.37 -1.96 -2.30     New Zealand -0.01 -0.20 -0.25 
    Indonesia -3.08 -1.69 -1.88     Indonesia 1.63 -0.33 -1.23 
    Malaysia -1.65 -2.86 -3.35     Malaysia 1.30 0.19 -0.72 
    Philippines -2.73 -1.58 -1.06     Philippines 1.74 -0.19 -0.89 
    Singapore -0.52 -2.47 -3.98     Singapore 1.25 0.20 -0.79 
    Thailand -1.12 -2.00 -3.64     Thailand 1.26 0.24 -0.84 
    China -4.70 -1.19 -1.05     China 1.93 -0.12 -0.59 
    India -2.38 -1.00 -1.14     India -0.02 -0.09 -0.10 
    Taiwan -0.48 -1.41 -1.91     Taiwan 1.35 0.49 -0.19 
    Korea -2.93 -2.15 -2.04     Korea 1.56 0.24 -0.64 
    Hong Kong 0.24 2.85 4.04     Hong Kong 1.71 0.04 -0.89 
    Europe -0.45 -1.08 -1.47     Europe -0.03 -0.10 -0.12 

m~ÖÉ=OT=



 

 
Table 11. Actual V.S. Simulated Changes in Current Account Balances 

 
 Actual Balances Simulated Changes over 5 Years with the Shock of  

Country 1997 2002 

Change 

1997-2002 

Asian Investment 

Declines (A) 

US Fiscal 

Contraction (B) 

Sum 

(A+B) 

USA -1.5 -4.6 -3.1 -0.3 -1.9 -2.2 

       

Japan 2.2 2.8 0.6 1.2 0.9 2.1 

       

Korea -1.6 1.0 2.6 3.4 1.6 5.0 

Hong Kong -4.4 8.5 12.9 1.3 4.5 5.8 

Singapore 15.6 21.4 5.8 7.7 0.3 8.0 

Taiwan 2.4 9.1 6.7 2.5 0.7 3.3 

       

China 4.1 2.8 -1.3 -1.6 0.5 -1.2 

Indonesia -2.2 3.9 6.1 6.3 1.2 7.6 

Malaysia -5.9 11.1 17.0 6.7 2.1 8.8 

Philippines -5.3 2.1 7.4 5.9 2.9 8.9 

Thailand -2.0 5.6 7.6 4.2 2.1 6.3 

 
Note: The figures of the simulated changes are from Table 7.  
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Figure 1. Saving, Investment and Current Account: The U.S, 1981-2004 
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Figure 2. Private and Public Saving, and Current Account: The U.S., 1981-2004 
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Figure 3. Saving, Investment and Current Account: Japan, 1981-2004 
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Figure 4. Saving, Investment and Current Account: Four East Asian NIES, 1981-2004 
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Figure 5. Real Effective Exchange Rates:  China, Japan, and Korea 
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Figure 6. Real Effective Exchange Rates: (Indonesia, Malaysia, Philippines, Singapore, 
and Thailand) 
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Figure 7. Real Effective Exchange Rates: (Hong Kong and Taiwan) 
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