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⁄o‹=€ËÉ=l‡_‘Ë=IÔÎóá˚^=Óà’ÿ^=Ÿƒ=ÔÎ’Î‹_·ÍÉ==Ω=IÔÍáÈãË=”^à≈ÿ^Ë=àî‹

r= €È¢= áÈù≈f= ÓÉ_ƒdË= ÌáÜm`ÑfË= m_ÍáÈÂ›s‘= _ÂåÕ‡`= p==∆Î·îj= Ó4å¥
KÓÑƒ^Ë=

=�̂Ñ‡=Ïó_ª^=Ω=l‡_‘=Iàî‹=⁄o‹=Ô‹È’v=„`=⁄ÎÄkÿ^=h≈îÿ^=‚‹=Ê‡eÃ=flÈÎÿ^Ë
7=„_‘Ë=Ï7ÉÈÎ‡=Ô‹È’•›_==flÑƒ=Ô‘àv=Ω=Ê‡_g≈ŸÍ=Ïã_Îã=ÈÎr=ÌÉ_Î–=áËÉ

K=â_Î´˘^=
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„eÃ=I€_v=⁄‘=ŸƒË=ÔÎfà≈ÿ^=ÔÍàêgÿ^=ÔÎ›·kÿ^=àÍá_—j==ÔÎ›·kÿ^=ÒÈkå‹=„`=Ñ‘¯j
=ÌËÜÍ=ÔÎfà≈ÿ^=ÔÍàêgÿ^ÔÎfËáË˚^=€ËÑÿ_f=Ô‡á_—‹=æ—Ã=çÎÿ=∆‹=Ô‡á_—ª_f=�_òÍ`=⁄f=I

‹=⁄o‹=ÔÎ‹_‡=€ËÉÔÎ·Îj˙ÿ^=_‘4‹`Ë=_Îãb=”àè=“ù_·K=
=‚≈›kfË=Ôòg–=Ω=∆—j=æãË˚^=”àêÿ^=Ô—�·‹=„`=Ñ™=IÏŸ’ÿ^=_ÂŸ’êf=ÓáÈîÿ^

Îã_Îåÿ^=m˘_.^= à‰_¡‹= fi¡≈‹=Ÿƒ= ∆ã^Ë=4naj= _7=;ÿ^Ë= IÔ—Î›ƒ= Ô‹â`Ô==‚‹
K=Ôã_ÎãË=‚‹`Ë=Ú_~áË=Ô›‘Èv=

=„Ë_≈kŸÿ= ‚’∑=ŒÎ‘=„_Îgÿ= Ô‹â¸ÿ= ⁄ÎŸ¢= É_≠d= È‰=IÔã^áÑÿ^= ÁÜ‰=œÑ‰=„d
=hƒ_îª^=âË_°=Ω=fi‰_åÍ=„`=IÏã_Îåÿ^ÿ^˚^=”àêÿ^=Ô—�·‹=_ÂÂr^Èj=;KæãË=

=_∂d= IÀ^àÃ= Ω= ⁄îÆ˘= È›·ÿ^= „`= Óà’Ã= ‚‹= Ïã_Îåÿ^= „Ë_≈kÿ^= Ô›¡·‹= ∆g·j
=ÁÜ‰= „d= I_ÂjáÈŸf= ÔÎã_Îåÿ^= Ô›¡·›Ÿÿ= ‚’∑= ;ÿ^Ë= Ïã_Îã= ⁄›ƒ= á_ùd= hŸ�kÍ

ÔÎåÎÛàÿ^=_ÂŸ‘_ê‹=;ÿ^Ë=I=æãË˚^=”àêÿ^=Ω=�_v_•d=ào‘`=ËÑgj=Ô›Âª^==låÎÿ
= Ë= ÔÎÃ^à…rÂ‡d= ⁄f= IÔÎÃ_—n=Ì`= ‚‹= ào‘`= _Âk≈Îg�f= ÔÎã_Îã= ÔŸ’ê‹= �̂ÑÍÑ¢= _

KÔkü=�ÔÎã_Îã=�Ôfá_—‹=hŸ�kj=Ô›Âª^=ÁÜ‰=„eÃ=hgåÿ^=^Ü7Ë=I%_≈ÿ^=Ω=Ô—�·‹=
WæãË˚^=”àêÿ^=Ω=m^4Î…kÿ^=ÓáÈŸf=

⁄ÎÛ^àã^=Ú_·okã_fEÏ‡ÈÎÂîÿ^=„_Î’ÿ^F==æãË˚^=”àêÿ^=Ô—�·‹=„`=Ñ™=I_Î‘àjË
Ÿƒ= �̂4naj=éá_µ=Ô—Î›ƒ= Ô‹â`= Ôòg–=Ω=∆—j==Ó_Î•^Ë= Ôã_Îåÿ^=m˘_ß=ÔÃ_‘

Ë=ÔÎƒ_›kr˘^ÔÍÉ_îk–˘^K=
=€ÈŸv=fiÍÑ—jË=ÑÍÑwkf= Ô›‰_åª^=Ï‰=IÔ—�·ª^=Ω= ÔÎã_Îåÿ^= ÔƒÈ›.^=œÑ‰=„d

KÔ‹â˚^=‚‹=uËàÄŸÿ=Ôsk·‹=
=_Âr_kÆ=;ÿ^=ÔÎ·gŸÿË=ÔÍáÈkãÑÿ^Ë=ÔÎù^à—∑Ñÿ^=ˆÉ_gª=ÔÎã_Îåÿ^=ÔƒÈ›.^=uËàj

=IÏ‡Ñ‹=∆›kß=Ú_·fá^ÈwŸÿ=uËàj=_›‘=_‹=f=uËàj=�_òÍ`Ë=Im_‡_ÍÑÿ^Ë=m_Ã_—oÿ^=≤
Îåÿ^= ‚‹˚^= á^ÈvË= fiÎŸ≈kŸÿË= Ïƒ_›kr˘^= ÌÉ_îk–˘^= ”ÈåŸÿÏã_=≤f= „Ë_≈kÿ^Ë= I

=IÔ—�·ª^=„^ÑŸf˚^=É_¢˘^=∆‹=„Ë_≈kÿ^Ë_Î‡_ª`Ë=fl_ƒ=⁄’êf=ÏfËáË==Kñ_~=⁄’êf=
Ÿƒ=fiÛ_–=fl_¡·ÿ=tÍË3ÿ^Ïƒ_›kr˘^=”Èåÿ^=É_îkÃ^=ˆÉ_g‹=W==
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≈j= %_≈ÿ^= Ω= Ô—�·‹= ÑrÈÍ˘=É_îk–˘^= Ÿƒ= _7È~Ñ‹= Ω= 4g‘= �⁄’êf= Ñ›k
KæãË˚^=”àêÿ^=Ô—�·‹=Ω=ÉÈrÈ‹=È‰=_›‘=IÏ≈Íàÿ^=

�m_›Ÿ’f=É_îk–˘^= m^á_åª^= „eÃ= IÒà~`= Ïfà≈ÿ^= %_≈ÿ^= Ω= ÔÍ=fikÍ= „^àÍdË
=IÏ—Ÿkª^=‚‹=á_›okã^Ë=⁄›ƒ=Ú^É`=‚ƒ=tk·j=;ÿ^=⁄Î~^Ñª_f=ÌÈ–=⁄’êf=_‰ÑÍÑ¢

k–˘^=^Ü‰=fl^ÑÄkã^=fikÍ=_›Ÿ–=Ê‡eÃ=÷ÿÜÿËÉ_î=d=m_Í_…ÿÔÎr_k‡K=
^= ⁄‘_êª^= fiÍÈ—j= ‚’∑= €ËÑÿ^= m^É_îk–˘= Ôgv_îª=ˆÉ_gª= tÍË3ÿ_f= IÔÎ≈Íàÿ^

=fl_¡‡=⁄›ƒá_ùd=∆óË=Ω=fi‰_åj=ˆÉ_gª^=ÁÜ‰=„˚=IÏƒ_›kr˘^=ÌÉ_îk–˘^=”Èåÿ^
=Ô—Íà�f= á^à›kã˙ÿ=⁄f_–=ÌÉ_îk–^=ø_ê‡= Ôãá_º=„_’‹ˇ_f=ygîÎÿ=IÏã_Îã

K=ÔÎƒ_›kr^=ÔÎÿË¯å‹=‚›òkj=Ô—Û˘=
È—j=ÔÍ=Ñó_≈kŸÿ=Ô›Û˙ª^=œËà¡ÿ^=É_≠ˇ=ÔÎîÄêÿ^=ÔÎÿË¯åª_f=áÈ≈êÿ^=Ïƒ_›kr˘^

E=ÔÎƒ_›kr˘^=Ôÿ^Ñ≈ÿ^FW=
ÑÍ=ÔÍÉ_îk–˘^=Ô‹â˚^=4åj�̂=�j=;ÿ^=IÔÎƒ_›kr˘^=Ô‹â˚^=∆‹=ÑÎf=Ô·›ÎÂf=_ÂåÕ‡=àÂ¡

=ÓÉ_ƒd= Ôã_Îã= «_gj_f= ÓáÉ_·ÿ^= Éá^Èª^= áÑ7= �ÓÉ_ƒ= ⁄Îµ= ÔÿËÑÿ^= „d= pÎv= IÔÿËÑÿ^
∆ÍâÈkÿ^K=

_fËeÃ= Ïÿ_kÿ= „Ñg›Ÿÿ= à›kåª^Ë= Ïƒ^Èÿ^= “Îg�kÿ^= ≤Û=É_îk–˙ÿ= ≤Îã_ã˚^
= Ïƒ_›kr˘^–=áËÉ= _g≈ŸÍ= „`= ‚’∑= IÔÍä‘à‹˙ÿ^= Ë= ÔÎƒ_›kr˘^= Ôÿ^Ñ≈ÿ^�̂==Ω

KÔÎƒ_›kr˘^=Ô‹â˚^=âË_°=
=ÓÉ_ÎãË= ÓÑÎr= Ô›‘Èv= €˙~= ‚‹= á^à›kã˙ÿ= ⁄f_–= È›·ÿ= ÔÎã_ã`= øËàè= É_≠d

W„È‡_—ÿ^=
Ñÿ^=‚‹=Ôoÿ_oÿ^=ÔrÈª^=⁄îj=%=”àêÿ^=Ô—�·‹=≥d=?=≤ÿàf=á^Ñr=øÈ—ã?=Ôùà—∑

ùà—∑ÑŸÿ=tÍË3ÿ^=„eÃ=hgåÿ^=^Ü7=I„^àÍ^Ë=ÔÎfà≈ÿ^=æãË˚^Î=IÒÈî–=ÔÎ›‰`=Êÿ=Ô
d=øËàè=_·‡_‰Ö`=Ω=∆ò‡=„`=Ìà‰È§^=‚‹=‚’ÿËœÑ7^=^Ü‰=Ô≈f_kª=⁄›≈ÿ^=á_ùK=

=Ω=_Â—Îg�j=‚’∑=ø_—‡=Ÿƒ=ä‘àj=„`=h≠=m^Ú^àr˘^Ë=∆Íá_êª^=„`=<≈Í=^Ü‰
=ö≈fK·≈‹=_7=Ô—Íà�f=€ËÑÿ^=
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=çÎãaj=€˙~=‚‹=Ê‡˚=IÒÈî–=ÔÎ›‰`=Êÿ=ÓÑÎr=Ô›‘È•=tÍË3ÿ^=„eÃ=_·‰=‚‹Ë
kã=ÔÍáÈkãÉ=ÔÎ·fÔÃ_ò‹=Ô›Î—f=„Ëà≈êÍ=≤·ù^Èª^=⁄≈sK=

∆ÎãÈj=WÔÍÉÑ≈kÿ^Ë=Ô‘á_êª^=
=Ω= ≤·ù^Èª^= „d= pÎv= IÔ‘á_êª^= Ô‹â`= _ÂŸ~^É= Ω= ÔÎã_Îåÿ^= Ô‹â˚^= ‚›òkj

= I„^àÍ^Ë= Ïfà≈ÿ^= %_≈ÿ^ÿ_f= É_’==∆·ì= ÓáÈŸf= Ω= àn¯‹= áËÉ= h≈Ÿÿ= ÔìàÃ= fiÂÍÑÿ
=ào‘`=m_—Í_òª=„Èóà≈kÍ= ÔÎò—ÿ^= ÁÜ‰=Ω=Ú_å·ÿ^=„`= _›‘=IÏã_Îåÿ^= á^à—ÿ^

K€_ràÿ^=‚‹=
Wá^à›kã˙ÿ=⁄f_–=‚‹b=È∂=É_≠d=≤‹aj=

=ÔÙÎgÿ^= ⁄‘_ê‹= „eÃ= IÈ›·ÿ^= çÎãaj= Ω= äÎv= Êÿ= ÌÜÿ^= ÏÛ_ª^= «_�—ÿ^= Ú_·okã_f
êÿ^= Ô—�·‹= Ÿƒ= à�Îåj= ;ÿ^= Ô–_�ÿ^Ë=æÕ·ÿ_f= _‰_·»= ‚‹= fi»àÿ_f= IæãË˚^= ”à

KÔŸÍÈù=ÓÑª=_›ÂŸ‰_°=fikÍ=Ï≈Îg�ÿ^=â_…ÿ^Ë=
=∆ãË`=€_.=ÈƒÑjË=IÔÎÙÎgÿ^=⁄‘_ê›Ÿÿ=ÏƒÈÿ^=ÓÉ_Íäÿ=uËàj=ÔÎã_Îåÿ^=Ô›¡·ª^=„d
=Ω=ñàÕÿ^Ë=⁄‘_ê›Ÿÿ=Ô–˙~=á_’Ã˚=à›kå‹=“ÃÑj=É_≠d=⁄r`=‚‹=È›·ÿ^=tÍË3ÿ

= ÔŸÙã`= Êr^Èkã=;ÿ^Ë=IÔ–_�ÿ^Ë= ÔÙÎgÿ^=m˘_ß=”_Îã=Ω=⁄‘_êª^=qËÑv=€Èv
ˇ^=„Ë_≈kÿ^=fiƒÑÿ^Ï›ÎŸ–K=

=
WÔÃà≈ª^=“Î›≈jË=àê·ÿ^=

=Ÿƒ= Ô›Û_–= m_≈›kß= È∂= m_ÂrÈj= ÔÍÈ—j= Ÿƒ= mÑƒ_ã= ;ÿ^= ÔªÈ≈Ÿÿ= Ôgå·ÿ_f
ËÉ= fiÎŸ≈kÿ^= È‰= Iá^à›kã˙ÿ= ⁄f_–= È›·ÿ= Ïã_ã˚^= hŸ�ª^= „eÃ= IÔÃà≈ª^=⁄‰_°= „

ÔÎf_≠˘^=m^â_™˘^=ö≈f˚^= Ôfá_®=Ω=}_s·ÿ^=⁄o‹=I=ÓÑƒ=Ω=lŸsã=;ÿ^= ÔÎ‹
=%_≈ÿ^=ÒÑÿ=€^â_‹=IÔ≈‹_§^=Ω=≤ãá^Ñÿ^=Ú_å·ÿ^=ÉÑƒ=Ω=Ó4g‘=ÓÉ_ÍâË=I‚‘_‹`
=⁄‘_êª^= ÁÜ7=€ÈŸ•^=É_≠d=„d= _›‘=IÔ—�·ª^= ÁÜ‰=Ω=m_–È≈ª^=ö≈f=Ïfà≈ÿ^
=âË_°Ë= €ÈŸ•^= É_≠^= „`= _›‘= IÏã_Îåÿ^= „Ë_≈kÿ^= Ô‹È¡·ª= ÔÎã_ã`= Ô›Â‹= È‰

ñàÕÿ^=¯Ã_’j=flÑƒ=Ω=œ_wrˇ^=˚^=≤f=Ôì_~„_’ã=≤fË=IÚ^à—Õÿ^Ë=Ú_Î·»=
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= ŒÍàÿ^=ÔÃ_—oÿ= tÍË3ÿ^Ë= fiÎŸ≈kÿ^= hÎÿ_ã`Ë= t‰_·ª^= pÍÑ¢= ÷ÿÜ‘Ë= IÔ·ÍÑª^Ë
KÏ›Ÿ≈ÿ^=pwgÿ^=Ôã_ÎãË=Ïã_Îåÿ^=fiÎŸ≈kÿ^=

m^Ñ‰_ê‹W=
=IÔ—Î›ƒ=�Ô‹â`=Ôòg–=Ω=∆—j=IÔÎfà≈ÿ^=æãË˚^=”àêÿ^=Ô—�·‹=l‡_‘=ÉÈ—ƒ=ÓÑ≈ÿ

�̂4naj= éá_µ== m˘_ß= ÔÃ_‘= Ÿƒ_Îåÿ^=IÔÍÉ_îk–˘^= ÔÎƒ_›kr˘^= Ó_Î•^Ë= Ôã
=á_å‹= ‚‹= «È‡= Ì`= ˘Ë= IÔÎù^à—∑Ñÿ^= Á_°_f= máÈ�j= ÔÎfàƒ= ÔÿËÉ= Ì`= ÑrÈÍ˘Ë
=m˘_•^=ÔÃ_‘=ç’≈fË=IÔÎ·Î·r=ÔŸvà‹=Ω=ÈÿË=ÊÎŸƒ=œà≈kÿ^=‚’∑=Ïù^à—∑É
=⁄›≈ÿ^=Ÿƒ= _ÂjáÑ–=l·‰àf=ÔÎfàƒ=ÔÿËÉ=Ì`=ÑrÈj=˘=IÔÎ‹_·ÿ^=Òà~˚^=“ù_·ª^=Ω

= _Â‡`= ËÑgj= Ô—Íà�f=Ω= áÈ�kj= _Â‡`= Ë`= IÈ›·ÿ^= Ω= ŒŸÄkÿ^= âË_°= Á_°_f= à›okã
=⁄—kå‹=ÌÉ_îk–^=ø_ê‡= á_å‹= È´= ÓÉ_r=m^È�~= Ö_£^= Ë`= IÔÙù_~=m_‰_°^

Ká^à›kã˙ÿ=⁄f_–Ë=
Äêkÿ^= _›ÂÎŸƒ= “g�·Í˘= æãË˚^= ”àêÿ^= Ω= ≤kÿËÉ= ◊_·‰⁄ÎÛ^àã^F= W_›‰= ïÎ=

=ÌÉ_îk–˘^=áÈ�kÿ^Ë=„Ë_≈kÿ^=Ô›¡·‹=Ω=Ú_òƒ`=_›‰˙‘Ë=E_Î‘àjËOECDK=
= ⁄ÎÛ^àãd= ÉËÑv=⁄~^É=ΩFÏ‡ÈÎÂîÿ^= „_Î’ÿ^E== fl_ƒ1949d= „eÃ= I=Ï‰=⁄ÎÛ^àã

= _Â°_‡Ë= Óà—kå‹= ÔÎù^à—∑É= ÔÿËÉˇ^= ÏŸ-^=‚‹= 4o’f= Ÿƒ`= ÌÉàÕÿ^= Ïÿ_∏
KfiÎŸ≈kÿ^=ÒÈkå‹=Ÿƒ=“g�·Í=ÚÏêÿ^=m^ÖË=IÏfËáË˚^=É_¢˘^=€ËÉ=ö≈f=

kª^=ÒÈkåª^=‚‹=4o’f=‡É`=∆—Í=_Î‘àj=Ω=áÈ�kÿ^=ÒÈkå‹=_›·Îf=I⁄ÎÛ^àãˇ=flÑ—
=≥d=Ï›k·j= _Â‡`= _Î‘àj=ËÑgj=Ïª_≈ÿ^= _›Â≈óË=≥d=à¡·ÿ_f=‚’ÿËÿ^=€ËÑª^=Ô‹Ñ—k

K4g‘=⁄’êf=
ÿÔ·’›k‹= ÔÎù^à—∑É= ÔÿËÉ= _Î‘àj= låÎ=iä•^= fi’v= ÔÍ_Â‡= Ü·‹= ‚’ÿË= I

=fl_ƒ=ÌáÈÂ›§^=h≈êÿ^=iäv=⁄g–=‚‹=Ñv^Èÿ^1950=Ó4å‹=Ω=_Î‘àj=m`Ñf=I
Ω=ÓÑƒ_gkª^=m^á_åª^=„d=IÔÎù^à—∑Ñÿ^=^=áÈ�kÿ^=‚‹=Ïfà≈ÿ^=%_≈ÿ^= _‰Ü£^=;ÿ

ÔÂr= IdË= _Î‘àjËÔÂr= ‚‹= ⁄ÎÛ^àã≤kã= €˙~= I=ÓÈsÃ= ≥d= mÉ_–= lò‹= �_‹_ƒ=
KÌÈ›·kÿ^Ë=ÌÉ_îk–˘^=áÈ�kÿ^=m_ÍÈkå‹=≤f=Ó4g‘=
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WÏƒ_›kr˘^=”Èåÿ^=É_îk–^=ˆÉ_g‹=Ÿƒ=fiÛ_–=fl_¡·ÿ=tÍË3ÿ^=
= „d= €Ñ≈‹k–˘^= È∂Ïfà≈ÿ^= %_≈ÿ^= Ω= m_ÍÉ_î=€_ƒ= m˙•^= ö≈f= Ω==I�̂Ñr

= �̂áÉ_‡=Ê‡eÃ=÷ÿÖ=‚‹=fi»àÿ_f=Ê·’ÿË=IÔÍ_Õ’ÿ^=Ïÿ_ƒ=„È’Í_‹=⁄r`=‚‹=Ïÿ_kÿ_fË
= “wŸÍ= „`f= ⁄‰_°= „ËÉ= Ï‡_’åÿ^= È›·ÿ_ÿ^’Î‹_·ÍÑÎ=Ôgv_îª^= ÔÍÉ_îk–˘^= Ô

˚^=”àêÿ^=Ω=ÔÎfàƒ=€ËÉ=ÑrÈÍ=˙Ã=IÈ›·ŸÿdË=æãË=⁄ÎÛ^àã^=ç’ƒ=ŸƒF=„^àÍ
⁄‘_ê‹=âË_°=Ÿƒ=_ÂjáÑ–=lkgn`=E=_Î‘àj=_‹=ÔráÉ=≥dË=^=“ÃË=áÈ�kÿ^Ë=ŒŸÄkÿ

KÔÙù_~=m_‰_°^=
=�_ÎÛÑg‹=æãË˚^=”àêÿ^=Ω=ÔŸ’êª^=hÿ=„eÃ=I‚›Îÿ^=⁄o‹=€ËÉ=Ú_·okã_f=Ω=çÎÿ=

Ê·’ÿË=Ià—Õÿ^==IáÉ_îª^= = ∆ÍâÈj=Ω=€É_≈ÿ^=4»Ë=ıÃ_’kª^=4»=fl^ÑÄkã˘^=Ω
KÓá^ä…f=ÓÉÈrÈ‹=Ô—Î—•^=Ω=Ï‰=;ÿ^=

„d=Ô›Û_–=÷·gÿ^=ÏÿËÑÿ^=à—Ã˚=40=ÔÿËÉ=Ω=I%_≈ÿ^=ÌÈk¢=æ—Ã=‚‹=€ËÑÿ^=ÔÎfà≈ÿ^=
áär=à›—ÿ^=_Î‡_kÍáÈ‹Ë=€_‹Èîÿ^Ë=˘= pÎv= IÔÎfà≈ÿ^= Ô≈‹_§^= Ω= Ú_òƒ`= fi‰Ë=

ÑrÈj=Ô—�·‹=Ω=%_≈ÿ^=Ñ›k≈j=_Âj_ÍÉ_îk–^=Ÿƒ=É_îk–˘^=Ï≈Íàÿ^=F=ŒÎ¿Èkÿ^=
hj^Ëàÿ^Ë=Ô—�·›‘=E=”àêÿ^=KæãË˚^=

�m_›Ÿ’fË=„eÃ= IÒà~`=Ó4åª^=ÔÍÉ_îk–˘^=Ω=%_≈ÿ^=Ïfà≈ÿ^=fikÍ=¢_‰ÑÍÑ=
˘= I⁄Î~^Ñ¥=Ñ›k≈j=Ÿƒ=ÔÎƒÈ‡=ÔÎÕÎ‘Ë=Ú^É˚^=‚‹=⁄g–=m_Â§^=⁄f= ÓÑÎÕkåª^=

Ôgå·f=K_ÂÛ˘Ë=
�_óÈƒË=‚ƒ=á_›okã˘^=Ω=m_ƒ_�—ÿ^=ÔÎr_k‡ˇ^=I„eÃ=€ËÑÿ^=ÔÎ≈Íàÿ^=flÈ—j=∆óÈf=
€ËÑr=_Âj_ÍÈÿË˚=ÓÉ_ƒef=∆ÍâÈj=á_›okã˘^Ë= IÑÛ^È≈ÿ^=Ω=Ï’ÿ= É_åÕÿ^=flÈ—j=

ÑÎùÈkf=K_Â›’v=
o‹˚^=yóË`=„d˚^=”àêÿ^=Ω=ÔÎ≈Íàÿ^=m_ÍÉ_îk–˙ÿ=ÔŸæãË=ÓáÑîª^=€ËÑÿ^=Ï‰=I

=‚‹=€É_≈j=€ËÑÿ^= ÁÜ‰=Ω=æÕ‡=⁄Î‹àf=u_k‡^= ÔÕŸ’j=„`=pÎv=ItÎŸ¶^=Ω=æÕ·Ÿÿ
1.5==≥d8==Ô›Î–=‚‹=æÎåf=Úär=⁄o∑=^Ü‰=„eÃ=Ïÿ_kÿ_fË==IÑv^Èÿ^=⁄Î‹2Ÿÿ=á˘ËÉ
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ià…ª^= €ËÉ= Ω= u_k‡ˇ^= ŒÎÿ_’j= „`= ‚‹= fi»àÿ_fË= Im_≈Îgª^= m^ÑÛ_ƒ==àÛ^ä§^Ë
KÔÎ≈Íá=m_ÍÉ_îk–^=�_òÍ`=⁄’êj=_Â‡eÃ=IŸƒ`=_ÎgÎÿË=

=ÔÍàoÿ^= €ËÑÿ^= ÔŸ’ê‹= låÎÿ= Ï≈Íàÿ^= É_îk–˘^= ÔŸ’ê‹= „eÃ= I€_v= ⁄‘= Ÿƒ
= IÔÎ‡_’åÿ^= ÔÃ_o’ÿ^= ÔŸÎŸ–= Ô‹_ƒ= Ï‰= ;ÿ^Ë= IæÕ·ÿ_fd=Ô—�·ª^= ÔŸ’ê‹= _Â‡

ÔŸ‹_‘=ÔÍáÈãË=àî‹=I⁄o‹=€ËÉ=÷ÿÖ=Ÿƒ=€_o›‘Ë=I==‚‹=m^ÑÛ_ƒ= _ÂÍÑÿ=;ÿ^
^=m_≈Îg‹=‚’ÿË=ItÎŸ¶^=Ω=ÊÎŸƒ=Ï‰=_º=4o’f=⁄–`=Ï‰=;ÿ^Ë=Ifl_¶^=æÕ·ÿ

=fl_¶^=æÕ·ÿ^=Ÿƒ=∆Íàÿ^=„eÃ=Im_ÍÉ_îk–˘^= ÁÜ7=Ïÿ_∏˘^=tj_·ÿ^=Œ≈ó=hgåf
K„^ÑŸgÿ^=ÁÜ‰=Ω=fl_‰=áËÉ=h≈ŸÍ=

=ÔÎfà≈ÿ^=€ËÑÿ^=‚‹=4o‘=∆–^Ë=„`= È‰=Iào‘`=ÔÎ›‰`=⁄’êÍ=ÌÜÿ^=à~˝^=à‹˚^
=;ÿ^Ë=IÔÎ≈Íá=áÉ_îª=m˘_ß=lwkÃ=flÈÎã_jÈgÿ^F=⁄o‹=ÔÎ≈Îgù=Éá^È‹=Ÿƒ=Ñ›k≈j

= „Éá˚^F= €ËÑÿ^= ÁÜ‰= ‚‹= E= m_ÕãÈÕÿ^Ë–==∆Íàÿ^= m˘_ß= ÔÎgÿ_»= ‚’ÿ= Eià…ª^
=Ÿƒ= flÈãá= úàÕf= flÈ—j= pÎv= àî‹= ÔÿËÉ= = ÷ÿÖ= Ÿƒ= �̆ _o‹= IÔÍÉ_îk–^= låÎÿ

KÓ_·—ÿ^=Ô‡_Îì=ÔÕŸ’j=âË_skj=;ÿ^Ë=IçÍÈåÿ^=Ó_·–=fl^ÑÄkã^=
^=Ôƒ_·îÿ^=„eÃ=€ËÑÿ^=‚‹=ÑÍÑ≈ÿ^=ΩË=ÔÃ_—oÿ^=âÈ·‘=Ÿƒ=�̂É_›kƒ^=áÈ�kj=ÔÎv_Îåÿ

=È‰= Ôê‰Ñÿ^= 4oÍ= ÌÜÿ^Ë= IÔÎ≈Íàÿ^= m_ã_Îåÿ^= Ω= ÔÎ›‰`= _7= �_òÍ`Ë= IÔÎØá_kÿ^
è=Ü~aj==;ÿ^Ë?=Ïã_Îåÿ^=∆Íàÿ_f?=œà≈Í_‹ÔŸÂåÿ^=úËà—ÿ^Ë=ÔÎ‡^äÎª^=fiƒÉ=⁄’=I

=Ω=ÔÎù^à–Ë4gÿ^Ë= Ó4—Õÿ^Ë=ÔÎ‡_’åÿ^=ÔÃ_o’ÿ^=m^Ö=€ËÑÿ^= �_ÎÛÑg‹= _‰_—Ÿkj=;ÿ^
ª^K”àê=

=tÎŸ¶^=€ËÉ=Ï‰=IÔÃ_Õè=4»=m˙ÍÈwkf=œà≈Í=ygì`= _ª= Ô´_ª^=€ËÑÿ^= fi‰`=„d
d=h‰Üj=;ÿ^=⁄~Ñÿ^=ÔÎÿ_ƒ„Éá˚^Ë=àî‹=≥=�̂ÑÍÑ¢=IÔÎÿ_‹=m˙ÍÈ¢=€˙~=‚‹=I

=€ËÉ=m^Ñƒ_å‹=‚‹ià…ÿ^=ÔÕÎÕ~=øËàè=ÔráÑf=ÓÑwkª^=m_Í˘Èÿ^=‚‹=Ô‹Ñ—‹Ë=I
KÒÈî–=ÔÎ›‰`=m^Ö=

=
=
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=ÔÎ≈Íàÿ^=m^ÑÛ_≈ÿ^=Ñ≈j=^Ö_ª\=ÔÍÉ_îk–^=ÔŸ’ê‹=
=ÓàÃÈk‹= „È’j= Ïÿ_kÿ_fË= Iá_›okã˘^Ë= ⁄›≈ÿ^= Ú^É`= Ÿƒ= Ñ›k≈j˘= _Â‡˚= ÷ÿÖË
=ˆÉ_gª= �_—ÃË= „ÈŸ›≈Í= ‚ÍÜÿ^= €_›ƒ˚^= €_rá= ⁄›ƒ= Ôÿ_v= ç’ƒ= Ÿƒ= ≤—Ÿk›Ÿÿ

K”Èåÿ^=É_îk–^=
==fiÂj^ÑÛ_ƒ=á_›okã^=ÓÉ_ƒd=fiÂÎŸƒ=„`=IÓáËàòÿ_f=„Ëà≈êÍ˘=m^ÑÛ_≈ÿ^=ÁÜ‰=Ï—Ÿk‹=„d

_ód=⁄~É= áÑî‹=≤‹akÿ=á_›okã^= ÓáËàòf=„È‘áÑÍ= ÑÛ_≈ÿ^=Ï—Ÿk‹=„d= IÑ…Ÿÿ=Ω
K÷ÿÖ=Ÿƒ=fi‰2°=äÃ^È•^=l‡_‘=^Öd=Ôì_~=m˘_v=Ω=tk·ª^=

W=�̂Ñr=ÔÍÈ–=m˘˘É=_›7=≤r_k·kã^=Ö_£_f=Ôåã¯›Ÿÿ=y›åj=m_¡v˙ª^=ÁÜ‰=
ˇ^= „d= W_›7Ë`ÔŸ’êª^= Ï‰= ÔÎ≈Íàÿ^= m^É^àÍ=ŸƒË= m^É^àÍˇ^= —ŸkÍ= ‚‹= çÎÿË= I

ÎŸ—kÿ^=Óà¡·ÿ^=ç’ƒ=ÔÎŸ—ƒ=≥d=⁄è_Õÿ^=È›·ÿ^Ë=ŒŸÄkÿ^=Ëä≈j=„`=€Ë_¢=;ÿ^=IÔÍÑ
=_·ŸÎŸ¢= „eÃ= Ïÿ_kÿ_fË= I_ÂÎÃ= Óàn¯ª^Ë= Ô—�·ª^= Ÿƒ= Óà�Îåª^= ÔÍÑÎŸ—kÿ^= ÔÃ_—oÿ^

Km_Î·gÿ^=Ω=Ï‰=_∂d=IiÈ≈êÿ^=Ω=ÔŸ’êª^=‚ƒ=pwgÿ^=h≠˘=Ê‡`=Ñ‘¯Í=
≈ÿ_fË= = W�_Î‡_n= I€È—ÿ^= ‚’∑= Ô�—·ÿ^= ÁÜ‰= ≥d= ÓÉÈ^= m_ÎsÎj^3ã˘^= „d=ÓÉ_òª

=m^ÑÛ_≈Ÿÿ= :Ÿåÿ^= 4nakÿ^= „`= _›‘= IÓÑƒ^Ë= Ï‰= _∂d= Ô·’º= låÎÿ= ÔÎ—�·ª^
=fl_¡‡= Ω= ⁄‘_ê‹= ‚ƒ= tj_‡= Ê·’ÿË= IÏ≈Îgù= „È‡_–= ‚‹= Ñ›kåÍ˘= ÔÎ≈Íàÿ^
=äÃ^Èv= ÔÍ`= _Âj^Ö= ‚‹= “Ÿ£˘= ⁄~ÑŸÿ= ÔŸÎãÈ‘= ÔÎ≈Íàÿ^= m^ÑÛ_≈ÿ^= „d= IäÃ^È•^

d=h≠=äÃ^È•^=ÁÜ‰=⁄o‹=„eÃ=÷ÿÖ=‚ƒ=€ÑfË=Iá_›okã˘^=ÓÉ_ƒˇ=”à�ÿ_f= _‰É_≠
=€_ß= Ï‰= IÔÎ≈Íàÿ^= m^ÑÛ_≈Ÿÿ= :Ÿåÿ^= 4nakÿ^= âË_°= „eÃ= Ïÿ_kÿ_fË= IÔÎã_Îåÿ^

KEÔåã¯ª^=ÁÜ‰=⁄›ƒ=€_ßF=Ì`=ÌÈÎv=
==Ï‰= IÔÎ≈Íàÿ^= m^ÑÛ_≈ÿ^= _Âjàòv`= ;ÿ^= m˙’êª^= âË_skÿ= ⁄Û_ãÈÿ^= ⁄òÃ`= „d

É_g‹=_ÂÎÃ=⁄›≈j=;ÿ^=‚‘_‹˚^=„d=IÏƒ_›kr˘^=”Èåÿ^=É_îk–^=ˆÉ_gª=tÍË3ÿ_f=ˆ
^= Ôwó^Ë= Ñƒ^È–= ◊_·‰= „È’Í= I”Èåÿ=fl^ÑÄkã^= ‚’∑Ë= I“Îg�kÿ^= Ô›Û˙‹Ë

Ktk·‹=⁄’êf=ÔÎ≈Íàÿ^=⁄Î~^Ñª^=
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=⁄•=Ôgã_·‹=Ôfá_—‹=⁄’êÍ˘=IE=Ï≈Íá=Ω_ìF=Ì`=ïÿ_~=”Èã=É_îk–^=fl_¡‡=„d
=ÔÿËÉ=flÈ—j=„`=áÑr˚^=‚’ÿË=IæãË˚^=”àêÿ^=Ω=ÔÎ≈Íàÿ^=m^É_îk–˘^=⁄‘_ê‹

= ;ÿ^Ë= I„È‡_—ÿ^= ÓÉ_Îã= Ÿƒ= Ô›Û_–= ÔÍÈ–=Ω_îÿ^= à•^= É_îk–˘^= ç’ƒ= Ÿƒ
=fikÍ= „`= h≠= ÔÎ≈Íàÿ^= m_ÍÉ_îk–˘^= Ω= Áá_êk‡^= ∆åj^= ÌÜÿ^= É_åÕÿ^= „`= Ñ‘¯j

KÊÿ_îÙkã^=
=Ïã_ã`=}_kÕ‹=È‰=IÔåÃ_·ª^=Ÿƒ=fiÛ_–=ÌÈ–=fl_¡‡=çÎãaj=„eÃ=I÷ÿÜÿ= �ÔÃ_ódË
=”^Èã˚^= fiÎ‰_Õª= fl^ÑÄkã˘^= ÓÚ_ãd= ∆·∑= ÌÜÿ^Ë= IÏƒ_›kr˘^= ”Èåÿ^= É_îk–˘

˘^=É_≠ef=Óà•^=m_ÍÉ_îk–˘^=Ω=á_êk‡˘^=Ô≈ã^Ë=Óà‰_¿=�_òÍ`=ÁÜ‰Ë=Im^á_’kv
=€_›ƒ˚^= €_rá= ö≈f= „`= Ôÿ_•^= „È’j_‹= �_gÿ_»Ë= IæãË˚^= ”àêÿ^= Ω= ÔÎ≈Íàÿ^

à›kåj==É_≠ˇ= fiÂ·Îf= _›ÎÃ= ”^Èã˚^= „È5_—kÍË= IÔÿËÑÿ^= ⁄g–= ‚‹= fiÂj_f_®
ÿd=_‡àè`=;ÿ^=Óà’Õÿ_f=ÓÑÍÑè=ÔŸìË=Ó4g‘=Ôÿ˘É=Êÿ= ^Ü‰Ë=IÔŸ—ÿ^=á_’kv^=_ÂÎ

K�_—f_ã=
Wfis•^=Ó4…ìË=Ô�ãÈkª^=∆Íá_êª^=fiƒÉ=

=Ê•_î‹=⁄o∑=˘=ÔÎ≈óË=Ω=È‰=ÌÜÿ^Ë=IÌÈ–=Ó4…îÿ^=∆Íá_êª^=€_›ƒ`=«_�–=„d
=Ê·’ÿË=IÏƒ_›kr˘^=”Èåÿ^=É_îk–^=ˆÉ_g‹=“Îg�j=Ω=⁄—kå‹=⁄’êf=Ôì_¶^
=„eÃ= l–Èÿ^= m^Ö= ΩË= IÔåÃ_·ª^= „È‡_—ÿ= Ïƒ_›kr˘^= Ìà—Õÿ^= ÉÈ›≈ÿ^= ⁄’êÍ

kª^=m_‘àêÿ^=Ÿƒ=fiÛ_–=fl_¡·ÿ=ÏsÎj^3ã^=÷Íàè=Ï‰=fis•^= Ó4…îÿ^Ë= Ô�ãÈ
=‚‹= ÔÎƒ_›kr˘^= ÔÍÉ_îk–˘^= ÓÑƒ_—ÿ^= ⁄’êj= ;ÿ^= IÔÎƒ_›kr˘^= Ô‘^àêÿ^

K=Ïƒ_›kr˘^=”Èåÿ^=É_îk–^=
m^Ñ‰_ê‹=

˚^= ∆‹= ÑÎf= �̂ÑÍ= 4åj= ÔÍÉ_îk–˘^= Ô‹â˚^= „dÔÎƒ_›kr˘^= Ô‹â=_ÂåÕ‡= àÂ¡j= ;ÿ^= I
`= pÎv= IÔÿËÑÿ^= Ô·›ÎÂf= ÔÿËÑÿ^= „= ⁄Îµ=Ôã_Îã= «_gj_f= ÓáÉ_·ÿ^= Éá^Èª^= áÑ7= �ÓÉ_ƒ

á_Î≈‹= Ú_óád= ÏÛÑgª^= _ÂÃÑ‰= ;ÿ^Ë= I∆ÍâÈkÿ^= ÓÉ_ƒd==Ïã_Îã= fl_¡‡= m_≈Íàêj
KÌáÈj_k’ÍÉ=
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=„eÃ= ÔÂr=‚‹=IÑv^Ë=„cf= �̂Ñr=ÔÕÎ≈óË= �̂Ñr=ÔÍÈ–=æãË˚^=”àêÿ^=Ω=€ËÑÿ^=„d
=ÒÈkå‹=Ÿƒ=à�Îåj=_Â‡`=<≈Í_‹=IÓ4g‘=ÔÎ≈Íá=m^É^àÍ^=∆ÃÑj=Ô≈ã^Èÿ^=_Âjà�Îã

ƒKÔÎÿ_ª^=m^ÉÈrÈª^=‚‹=Ïÿ_=
=fikÍ= ÔÎÿ_ª^= m^ÉÈrÈª^= ÁÜ‰= „`= <≈Í= I„â^Èkÿ^Ë= Ôf_–àŸÿ= Ôÿ_≈Ã= ÔÎÿb= „^Ñ—Ã= „d
=ÓáÉ_·ÿ^=áÉ_îª^=∆ÍâÈj=ÚÈã=qÑÆ=ÔsÎk·ÿ_fË=IÔÎr_k‡^=4»=Ô—Íà�f= = _Â‹^ÑÄkã^

K«^È‡`=ÓÑƒ=‚‹=ÔÎƒ_›kr˘^=⁄‘_ê›Ÿÿ=fi–_ÕjË=
Ë=I€_.^= ^Ü‰=Ω=Ô…ÿ_f= ÔÎ›‰`=Êÿ=„`= ËÑgÍ_‹=ŸƒË=m_ÍÈkå‹=qËÑv=È‰=Ô≈Õjà‹

fiÎŸ≈kÿ^= á^Ñ´^Ë= Ôÿ_�gŸÿ=⁄g–= ‚‹= kv= ∆·—‹= ⁄’êf= _Âk¡v˙‹= #= ;ÿ^Ë= I
=Ü·‹= _‰àê‡=#=;ÿ^= ÔÎfà≈ÿ^= ÔÍàêgÿ^= ÔÎ›·kÿ^= àÍá_—j=Ω= Ôì_~=ià≈ÿ^=‚ÍÑ—k·ª^

=fl_ƒ2002K=
=∆Î�kåÍ= ;ÿ^= m_åã¯ª^= „^Ñ—Ã= ÔsÎk‡= ÔÕÎ≈ó= €ËÑÿ^= „eÃ= IÒà~`= �ÔÂr= ‚‹

Ë=I_ÂÎÿd=€ÈìÈÿ^=‚ù^Èª^=Ô‹_≈ÿ^=m_’Ÿk›ª^=„`=„_›òÿ=_Â‹^ÑÄkã^=‚’∑=;ÿ^
Fé_·ÿ^= ÔÃ_’ÿË= 4‰_›sŸÿ= Ôv_k‹= „È’j= „`= ‚’∑f=„eÃ= ÔsÎk·ÿ_fË= IEÔÎÃ_Õê

= tÍËàjË= ≤‹aj= ï~˚_fË= Ôÿ_≈Õÿ^= ÔÎkwkÿ^= ÔÎ·gÿ^= Ω= á_›okã˘^=fiÎŸ≈kÿ^= ñàÃ
K�̂Ñr=ÔÕÎ≈ó=ÔÎã_ã˚^=

=ÿ=ÔráÉ=Ì`=Ÿƒ=⁄î¢=Ï’ÿ=ÔªÈ≈Ÿÿ=ÔÎÿ_•^=œËà¡ÿ^=Ω=}_s·ŸË=≠d=‚‹=�̆ Ñf=É_
ÃIÚ_Î·»˚^=È´=ÊrÈ‹=:Íàó=fl_¡‡Ω=ÔÿËÑÿ^=„e==‚ƒ=�_óÈƒ=⁄Îµ=æãË˚^=”àêÿ^

÷ÿÖ=ˇ=4»=ÔgÍàòÿ^= ÔwŸîª=_Â—Îg�jË= Óàè_gª^= ÔgÍàòÿ^=Ÿƒ=m_≈Íàêkÿ^=€_›‰
=I”Èåÿ^=Ñƒ^È—ÿ=“f_�ª^=Ïƒ_›kr˘^=≤‹akÿ^= fl_¡‡= fl^ÑÄkã^=‚‹= �̆ Ñf=IÓàè_gª^

=≤gj=ÔÿËÑÿ^=m_åã¯‹=Œ≈ó=„eÃ=ÉÈ≈Í=IÔ›–_Õkª^=m˙’êª^=⁄•=m˘Ë_-^=„`
KmËâ_ª^Ë=äg¶^Ë=Åg�ÿ^=â_»=W⁄o‹=ÔÎã_ã˚^=É^Èª^=fiƒÉ=€˙~=‚‹=Ó^Ë_åª^=fl^Ñ≈‡˘=

=�ÔÃ_ód= IÔÍÉ_îk–˘^= äÃ^È•^= fl_¡‡= Ω= œ^à´^= ≥d= ÌÉ¯j= m^Ú^àr˘^= ÁÜ‰= „d
fikÍ= �̇ o‹=IÓ^Ë_åª^= fl^Ñ≈‡^= ÔŸ’ê‹=fi–_Õj=≥d=ÌÉ¯j_‹= �_gÿ_»= _Â‡eÃ=÷ÿÜÿ=d=Ô–_ƒ

hgåf=Ïƒ^áäÿ^=«_�—ÿ^=È∂=KÔÎÛ^Ü…ÿ^=É^Èª^=fiƒÉ=
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=Ω=æÎŸåkÿ=∆Íàã=áËÑf=€ËÑÿ^=ö≈f=l‹_–=I_Â—Îg�j=#=;ÿ^=ÔÎÿ^2ÎŸÿ^=m_ã_Îåÿ^
=Ÿƒ= „â^Èk‹= 4»= Úhƒ= l≈óËË= IÔÍÉ_îk–˘^= Ô›¡‡˚^= ÔÍÉËÑ®= Ÿƒ= ÚÈòÿ^

KöÕÄ·ª^=⁄~Ñÿ^=i_wì`=ñ_Äè˚^=
W=Ïã_Îåÿ^=„Ë_≈kÿ^=Ô›¡·‹=ÔÎsÎj^3ã^=

â˚^=„d€_’èaf=_ÂåÕ‡=àÂ¡jË=ÓÑ—≈‹=æãË˚^=”àêÿ^=Ω=ÔÎƒ_›kr˘^=Ô‹=ÓÑÍÑƒ=I
=⁄•=iÈŸ�‹=Ïã_ã`=„È’‹=”^Èã˚^=àÍà¢=Ñ≈ÍË=I_7=∆Íàã=⁄v=ÑrÈÍ˘=pÎv
=„_›òÿ^=Ô›¡‡`=È›·ÿ=Ï‡Ñkª^=ÒÈkåª^=„eÃ=€_v=⁄‘=Ÿƒ=‚’ÿË=IÔŸ’êª^=ÁÜ‰
=ÔÃ_’ÿ=⁄v=_Â‡a‘=Ïó_ª^=Ω=qÑv=_›‘=Óà’Õÿ^=àê‡=„`=<≈j=IÏƒ_›kr˘^
=È‰= �̇ ≈Ã= Êr_k´_‹Ë= IÓ4g‘= ÔŸ’ê‹= ÊÎÃ= Óà’Õÿ^= ÁÜ‰= àê‡= „`Ë= Iú^à‹˚^
=IÔ›¡·‹=4»=lÿ^â_‹=⁄›≈ÿ^=”Èã=Ôã_Îã=„`=_ª_ùË=Iyó^Ë=Ï›Î¡·j=á_ù^=É_≠d
=Ú_…ÿd=„eÃ=Ià—Õÿ^=ÔwÃ_’ª=fiÛ˙‹=Ï‹È’v=Ïƒ_›kr^=„_›ó=m^Ú^àr^=ÑrÈÍ˘Ë

=Ω=fl˙åÿ^=Ôƒäƒâ=˘d=flÑØ˘=�̇ o‹=ÔÎÛ^Ü…ÿ^=É^Èª^=‚ƒ=fiƒÑÿ^K∆›k.^=
≈Ÿj=I�_Îƒ_›kr^=Ô‡äk‹=4»=m_ã_Îã=‚‹=_‰4»=„`=Ôÿ_•^=ÁÜ‰=Ω=∆Û_êÿ^=‚‹Ë=h

ıŸµ= ;ÿ^= Ë= ÔÎ‹˙ãˇ^= m_ƒ_›§^= 0_îÿ==m_‹Ñ¶^= fiÍÑ—j= “Íàù= ‚ƒ= À^àÕÿ^
=fiÎ¡·kÿ=Ñv^Ë=�h‡_r=‚‹=tÍË3ÿ^=„eÃ=€_v=⁄‘=ŸƒË=IÔr_ü=fi‰=‚ª=ÔÎƒ_›kr˘^

‹= “Íàù= ≥d= ÌÉ¯j= I⁄›≈ÿ^= ”È—v= ÔÍÈ—jË= €_›≈ÿ^ËÑgÍ= ‚’ÿË= ÉËÑå==É_≠^= „`
=ÁÜ‰= ⁄o‹= „eÃ= IÔÎ‹È’•^= m_∑Ñ—kÿ^= ∆‹= ‚‹^äk‹= ⁄’êf= Ú^É¸ÿ= m^äÕ®
=ÔÎ’Î‹_·ÍÉË= à‰Èr= fi‰= ‚ÍÜÿ^= ≤ÍÉ_îk–˘^= ‚‹= ÔgÄ·ÿ^= æg¢= Ôã_Îåÿ^

_óˇ_f=I€^È‹˚^=éË˜á=iËà‰=÷ÿÖ=‚ƒ=tk·ÍË=IÉ_îk–˘^=Ôf_—‡=Ô·§=Ôã_Îåÿ=ÔÃ
€_›≈ÿ^^=Ú˘¯‰=lŸìË`=;ÿ^Ë=IÔ›–=Ÿƒ=fi‰=‚ÍÜÿ=„˝^=«_�—ÿ^=^Ü‰K=

^=Ô—gùF=ƒÑj=Ô—gù=0_îª=tÍË3ÿ^=≥d=ÌÉ¯Í=^Ü‰Ë=á_g‘Ë=€_›≈ÿ^=ÔÎù^à—kãá
≤Õ¿Èª^�̆ Ñf= IfiÂ‡ÈŸo∑= ‚ÍÜÿ^= E==m^äÕ®= É_≠dË= €_›≈ÿ^= 0_î‹= ⁄Îoµ= ‚‹

˚^Ú^ÉK=
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=É_≠d=IÏfà≈ÿ^=æãË˚^=”àêÿ^=Ω=ÔÎƒ_›kr˘^=Ô‹â˚^=ÔwÃ_’ª=Ô—Íàù=⁄òÃ`=„d
“Îg�j=Ω=∆·—Í= à›kå‹= È∂==⁄o‹=Ïƒ_›kr˘^=”Èåÿ^= É_îk–˘= ÔÎÂÎrÈkÿ^=ˆÉ_gª^

EÔÍä‘à‹˙ÿ^=Ë=Ïƒ_›kr˘^=⁄Ã_’kÿ^FË=IÏƒ_›kr˘^=⁄Ã_’kÿ^=<≈ÍW==É_îk–^=„`
Kfl_≈ÿ^=0_îŸÿ=ÁÉÈÂr=ÊÎrÈkf=ÊåÕ·ÿ=‚ƒàêÍ=”Èåÿ^=

ÔÍä‘à‹˙ÿ^=_‹`W==ÔÎÿË¯å›Ÿÿ=€_.^=Ôv_jˇ=�_ÍËáàó=2k≈Í=ÌÜÿ^=€_.^=“Ÿ£=ÏÂÃ
gª^=Ö_£^Ë=IÔÎîÄêÿ^Km^áÉ_=

=⁄›≈j=Iá^ÈwŸÿ=2·‹=“Ÿ¶=_·‰=Ô›¡·ª^=m_fá_—‹=áÈ�‡=„`=‚’∑=àf_·ª^=ÁÜ‰=‚‹Ë
KÔÎƒ^Ñfd=m_ÎÿbË=ÔÎƒ^Ñfd=≤‡^È–=ÔÎ·f=“Îg�kÿ=

=Ôåã_Îã= ÓÉ_ƒˇ= �_gã_·‹= �̇ ÍÑf= ⁄o∑= IÏƒ_›kr˘^= ⁄Ã_’kÿ^= ˆÉ_g‹= “Îg�j= „d
µ=;ÿ^Ë=IÑv^Ë=h‡_r=‚‹=m_ƒÈ›.=ÓÑƒ_å‹=Ï�≈j=;ÿ^=IÔÍäÎÎ›kÿ^=∆ÍâÈkÿ^=÷Ÿ

=Ü~˚^=fikÍ˘=Òà~˚^=m_ƒÈ›.^=_›·Îf==IÌáÈj_k’ÍÑÿ^=fl_¡·ÿ^=ÒÑwkj=m_Î‡_’‹d
Kfi7_›‰d=fikÍË=u_k‡˙ÿ=fiÂjÉ^ádË=fiÂj^áÑ–=á_gkƒ˘_f=

=∆ÎsêkÿË= IÉàÕÿ^= u_k‡˘= m^äÕ®= É_≠ˇ= ⁄›≈ÿ^= ”Èã= Ôã_Îåÿ= tÍË3ÿ^= „d
=Ω= á_êk‡˘^= ∆ã^Èÿ^= ⁄¡ÿ^= É_îk–^= È∂= ÑÎÎ—j= ≥d= ÌÉ¯Í= IÏ‹_¡·ÿ^= É_îk–˘^
=≤‹akÿ^= Ô›¡‡`= çÎãaj= ∆‹= Ïè_›kÿ_f= fikÍ= „`= h≠= ^Ü‰Ë= IæãË˘^= ”àêÿ^
=Ÿƒ=fiÛ_–=hÛ^àó=fl_¡‡=€_~Éd=∆‹=è_›kÍË=I”Èåÿ^=ˆÉ_gª=Ô—f_�ª^=Ïƒ_›kr˘^

K⁄~Ñÿ^=é_ã`=
_¡‡= ‚‹= àì_·ƒ= €_~Éd= Ï‰= IÔÍàÍà—kÿ^= ÔÎã_ã˚^= ˆÉ_gª^= ÁÜ‰= ‚‹= Ñv^Ë=fl

= WÔÍä‘à‹˙ÿ^= Ÿƒ= fiÛ_–= Ïù^à—∑É_£^Ë= ÔÎîÄè= ÔÎÿË¯å‹=;ÿ^= Im^áÉ_gª^= É
=‚›òj= ;ÿ^= Ïã_Îåÿ^= ⁄›≈ÿ^= á_ùd= œËà¿= l¢= á_›of= Ïjaj= „`= ‚’›ª^= ‚‹

KÔ‘á_êª^=ñàÃ=ÌáÈkãÉ=⁄’êf=
=
=
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=ÓÉ_ÎãË=ÓÑÎr=Ô›‘Èv=€˙~=‚‹=á^à›kã˙ÿ=ÔŸf_–=ÔÎ›·kÿ=ÔÎã_ã`=øËàè=É_≠d
W„È‡_—ÿ^=

=æãË˚^= ”àêÿ^= Ω= Ï‡Ñª^= ∆›k.^= „eÃ= I„_·gÿ= ⁄o‹= m^Ú_·okã˘^= ö≈f= ∆‹Ë
f=ŒÎ≈ó=ÔÎù^à—∑Ñÿ^=‚‹=Ôoÿ_oÿ^=ÔrÈª^=_›·Îf=IÔÎù^à–Ë4f=ÔÿËÉ=ÔÂr^È¥=Ô‡á_—ª_

= fl_≈ÿ^=Œîk·‹=Ω=m`Ñf1970==ÔÎù^à—∑É= á_êk‡^= _Â·ƒ=tk‡= I_fËáË`=iÈ·r=Ω
=Ω=I_Î—ÍàÃd=Ú^àwì=iÈ·r=„^ÑŸfË= _ÎãbË=ÔÎ·Îj˙ÿ^= _‘4‹`=Ω=ÔŸ‹_‘=ÓáÈ�k‹

Óànak‹=4»=æãË˚^=”àêÿ^=€ËÉ=lÎ—f=≤v=ÔrÈª^=÷ŸkfK=
ΩË=€È–`= Ifl_k¶^=‚ª=`à—Îã=^Ü‰=„`= àÍà—kÿ^=⁄›≈Í=Ÿƒ=Ú^Èkv^=ÁÜ‰=⁄ì_Õª^=

IÔÍÉ_îk–˘^=;ÿ^=%=‚’j=”3Äkÿ=⁄≈êjË=m_f^à�ó˘^=Ω=_·j_≈›kß=IÔÎfà≈ÿ^=
˘d=�̆ ˙…kã^=«_óË˚=ÔÎŸ~^É=Óá2‹=%_¡‹Ë=ÔÍÉ_îk–^=ÔÎƒ_›kr^Ë=ÔÎã_ÎãË=

KÓào≈g‹=
„˚Ë=_‹=Òàr=Ìà≠Ë=‚‹= =m_Æàîj=m^á^à–Ë=≈fÓÑÎ=‚ƒ=IÔÎÃ_Õêÿ^=“gã=Ïÿ=

Ì4…ÿË=‚‹=ÌÉ_îk–˘^= „aêÿ_f= ≤›kÂª^=Óá_èˇ^=_ÂÎÿd=Ω=Œwîÿ^=m˙.^Ë=
∆–^Èª^Ë=ˇ^�⁄ƒ= IÔÎ‡Ë3’ÿ=åƒË=∆—j=≤ƒ=_·ÎÿË¯å‹=‚ÍÑì_–= I_ÂÎŸƒ=lÕÿ=

fi‰á_¡‡`=àÍÜwkŸÿ=‚‹=àù_©=_‹=„ÈvàîÍ=Êf= =_·‘Ë=ÑÂ™=á^à’kÿ=æÎŸåj=
ÚÈòÿ^=Ÿƒ=ÁÜ‰=Ú_�~˚^=Ω=ào‘`=‚‹=Óà‹_›Ÿ‘= I=lwÎj`=_·ÿ=ÔìàÕÿ^=fi»á=

_·‘^áÉd=„`=I�_‡_Îv`=á^à’kÿ^=iÈŸ�ª^=ÊÎg·kÿ=á_�êÿ^=Ñ–=4oÍ=⁄Ÿª^=4…ÿ=á_�êÿ^K=
_·‰Ë=⁄‹a‡=„`=ÑÂê‡=Ω=l–Èÿ^=hÍà—ÿ^=Ôã^áÉ=ÔÎfàƒ=ªÔ§_≈=⁄‘_ê‹=É_îk–˘^=

?Ïfà≈ÿ^?�Ôì_~=I=„`Ë==á^à—kã˘^==ÌÉ_îk–˘^=„_‘=�_gŸ�‹=�_Îã_ã`==ÑÍÑ≈Ÿÿ=‚‹=
€ËÑÿ^=;ÿ^=lÿ_‡=_7˙—kã^K 

W∆ràª^=
Ôåã¯‹=É^à‡È‘=áË_‡É`==ÔÍÉ_îk–˘^=q_ü¸ÿ=ÔÎ‡_ª˚^=Konrad Adenaur stiftung=

=
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\=fiÄòkÿ^=Ÿƒ=_Âjà�Îã=€ËÉ=∆åj=mÑ—Ã=ŒÎ‘=
=

^Öd=Ê‡`=?W€_—Í=⁄Ÿåj=fiÄòkÿ^=≥d=Ê‡eÃ=É_îk–˘^=`ÑgÍ=�̂4…ì=‚‹Ë=fin=àsÕ·Í=‚‹=
~^Ñÿ^⁄?Ã=Ïÿ_kÿ_fË=I„e=m˙’êª^=ÔÍÉ_îk–˘^=^;ÿ=àÂ¡j=Ω=%_≈ÿ^=˘=àîw·j=

Ω=ÔÿËÉ=„ËÉ=˘Ë=IÒà~`= ÿ_g‡=„d=_·Ÿ–=„af=ÁÜ‰=m˙’êª^=låÎÿ=ÓÑÎÿË=flÈÎÿ^=
_∂d=Ï‰=Ô∑Ñ–=ÅÍá_kÿ^=flÑ–Ï‘Üÿ^Ë=I=‚‹=È‰=h·skÍ=«È–Èÿ^=_Âf=Ë`=4åÿ^=K_ÂÎÿd 
„˚Ë=ÅÍá_kÿ^=ÚÏŸ‹=éËáÑÿ_f=2≈ÿ^Ë=‚ª=Á`à–=_·ìàv= IÊ›ÂÃË=qÑwkÿ^= _·‰=‚ƒ=

iá_°=âàf`=∆åj=É€Ë=mÑ—Ã=_Âjà�Îã=Ÿƒ=fiÄòkÿ^=ÔsÎk‡=m^á^à–==ÔÍÉ_îk–^
4»=KÔgÛ_ì 
≥Ë`=ÁÜ‰=W_Íá_…·‰=€ËÑÿ^=

l…Ÿf= Ñ—Ã=Ôgå‡=fiÄòkÿ^=Ï‹ÈÎÿ^=207= B≤f=Ï‹_ƒ=1945Ë1946I=�ÔÃ_ód=
Œƒ_òkÿ=á_≈ã˚^=⁄‘=15=KÔƒ_ã 

m`Ñf=q^Ñv˚^=_‹Ñ·ƒ=#=4‹Ñj=É_îk–˘^=Ìá_…·7^=ÔsÎk‡=ià•^=ÔÎª_≈ÿ^=IÔÎ‡_oÿ^=
ÔsÎk‡Ë=Ÿÿ∆óÈ=Œã¯ª^=_Â‡È’f=Ô—�·‹=iàv=má_è`=m^àÍÑ—kÿ^=≥d=`Ê‡=#=4‹Ñj=

40= B‚‹=„Ëä©=é`á=€_ª^=Ìá_…·7^=Ω=«^àîÿ^= I‚’ÿ=⁄g–=÷ÿÖ=l‡_‘=
_Íá_…·‰=Ñ–=lŸ~É=⁄’êf=y‹_r=ÔÎŸ›≈f=u_k‡ˇ^=fiÛ_—ÿ^=Ÿƒ=‚ÍÑÿ^=fiƒÑÿ=ÉÈÂ.^=
Ïfà•^=˘d=IÏ‡_ª˚^=„`=_Î‡_ª`=%=∆ÃÑj=�_ÙÎè=⁄f_—‹=€Èî•^=Ÿƒ=‰ÁÜ=K∆Û_ògÿ^ 
_‹Ñ·ƒ=l≈�–Ë=_Íá_…·‰=ÓÑ‰_≈‹=fl˙åÿ^=∆‹=Ú_ÕŸ•^=fl_ƒ=1945I=hŸ�ù=_Â·‹=∆ÃÉ=

m_òÍÈ≈kÿ^=ÔÎkÎÎÃÈåÿ^=ÔŸÛ_7^=;ÿ^Ë=máÑ�–=Ïÿ^Èü=25J50= B‚‹=ÔÎ‡^äÎ‹=
_Íá_…·‰=€˙~=Ó3Ã=fiÄòkÿ^=Iy‹_§^=Ω=l–Èÿ^=ÊåÕ‡=l‡_‘=Ôã_Îåÿ^=ÔÍÑ—·ÿ^=
É˙gŸÿ=fikÍ=_‰àÍà—j=Ô‘á_êª_f=∆‹=Ú_ÕŸv=·§Ô=KÔf_–àÿ^ 
_Â·Îv=á�Üv=^ÈÿË¯å‹=·gÿ^÷=Ìä‘àª^=Ìá_…·7^=‚‹=„`=Ôƒ_gù=ÉÈ—·ÿ^=ÑÍÑåkÿ=

4j^ÈÕÿ^=„È’kã=ÊkÍ_Â‡=˘d=IÔ›Î~Ë=„`=lÎÎÃÈåÿ^=‚ÍÜÿ^=^È‡_‘=„Ëà�ÎåÍ=Ÿƒ=



26 

 

Ô·sŸÿ^=^È›ì`=fiÂ‡^Öb=‚ƒ=ÁÜ‰=m^àÍÜwkÿ^=;ÿ^=lggåj=ö≈gf=tÛ_k·ÿ^=_Â·‹=
q^Ñvd=fiÄòj=y‹_r=€ÈìÈŸÿ=œÑÂŸÿ== ÌÜÿ^IÏã_Îåÿ^= ≥^= ÒÉ`=Ú_ò—ÿ^=Ÿƒ=
Ô—g�ÿ^=�ãÈÿ^. 

Ï‡_n=ÁÜ‰=€ËÑÿ^=l‡_‘=WÌÈf_g∑â=
;ÿ^=lóà≈j=fiÄòkŸÿ=€˙~=Ï‹_ƒ=2007=Ë2008=Ñ–Ë=l…Ÿf=Ôgå‡=fiÄòkÿ^=

Ï‹ÈÎÿ^=_Â·Îv=98BI=∆‹=Œƒ_òj=á_≈ã¸ÿ=⁄‘=25=Ôƒ_ã. 
�ÔÍ^Ñf=“gã=fiÄòkÿ^=y‹_§^=ÌÜÿ^=i_ì`=ÌÈf_g∑â=ÕÿÓ3=IÔŸÍÈù=ú_Õ¨^=Ω=
tj_·ÿ^=ÌÉ_îk–˘^=ÌÜÿ^=Ú_r=h—ƒ=}˙ìd=Ïó^á˚^=IÔÎƒ^áäÿ^=ÌÜÿ^=fl_–=Êf=

màfËá=Ïf_rÈ‹=fl_ƒ=2000=Ë2001=IpÎv=fl_–=ÓáÉ_î¥=Ïó^á˚^=‚‹=≤ƒá^äª^=
ÌËÖ=Óàêgÿ^=IÚ_òÎgÿ^=É_ƒ`Ë=_Â≈ÍâÈj=Ÿƒ=ÌËÖ=Óàêgÿ^=Ú^ÉÈåÿ^=‚‹=Ô‹_ƒ=h≈êÿ^=

_‹=hgåj=á_ÎÂ‡_f50= B‚‹=tj_·ÿ^=ÌÉ_îk–˘^=Ω=m^È·åÿ^=∆åkÿ^=;ÿ^=lŸj=÷Ÿj=
^ÔÎŸ›≈ÿ. 

mÉ`Ë=m_v˙ìˇ^=IÔÎ‘^3è˘^=ø^à¨˘^Ë=ÔÕŸ’f=ià•^=ÔÎŸ‰˚^=Ω=È…‡È’ÿ^=
≥d=€Èîv=äsƒ=Ω=ÔÎ‡^äÎ‹=Ô‹È’•^=⁄’êf=2‘`=_º=Ï…g·Í= IΩË=çÕ‡=

l–Èÿ^=„_‘=ÉÑƒ=„_’ã=ÌÈf_g∑â=ï–_·kÍ=ÔsÎk‡=iËà‰=é_·ÿ^=uá_¶=IÉ˙gÿ^=
„^Ü‰=„˙‹_≈ÿ^=„_óá_≈kª^=Ú^Èã=ÓÉ_Íäf=”_Õ‡ˇ^=Ï‹È’•^=öÎÕ£Ë=ÓÑƒ_—ÿ^=

ÔÎgÍàòÿ^=_g�gåj=∆ÃÑf=Ô‹È’•^=ÚÈsŸÿ=≥d=⁄ÍÈµ=_‰äsƒ=Ïÿ_ª^=Ôƒ_g�f=XÔŸ›≈ÿ^=
à‹˚^=ÌÜÿ^=ÒÉ`=≥d=ÏêÕj=fiÄòkÿ^=⁄’êf=4g‘=Ω=ÌÈf_g∑â. 
pÿ_n=ÁÜ‰=€ËÑÿ^=Ï‰=W_ÎÃ˙ãÈ»ÈÍ=
;ÿ^Ë=êÕj=_ÂÎÃ=fiÄòkÿ^=≤f=fl_ƒ=1992=Ë1994=Ôgå·f=fiÄòj=Ï‹ÈÍ= Ÿf=65=B

Œƒ_òjË=á_≈ã˚^=⁄‘=34=IÔƒ_ã=Ñ—Ã=ÒÉ`=á_ÎÂ‡^=É_¢˘^=;ÎÎÃÈåÿ^=≥d=
ú_Õ¨^=áËÑÿ^=ÏÿËÑÿ^=ÌÜÿ^=l‡_‘=flÈ—j=Êf=I_ÎÃ˙ãÈ»ÈÍ=pÎv=l‡_‘=}_kÕª^=
ÏåÎÛàÿ^=⁄ì^Èkÿ=”àêÿ^=ià…ÿ^Ë=I=∆–ËË=iä•^=ÏƒÈÎêÿ^=Ω=ÔÍ_Â‡=œ_�ª^=l¢=

m^Ö=æ…òÿ^=É_¢˘^= Êÿ= úà≈j= ÌÜÿ^=I;ÎÎÃÈåÿ^=_‹=ÒÉ`=≥d=÷’Õj=
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_ÎÃ˙ãÈ»ÈÍ=≥d=ƒÓÑ=„^ÑŸf=l›å�–=Ÿƒ=é_ã`=IÏ–àƒ=ÔsÎk‡Ë=iËà•^=
Ô—v˙kª^=ÓÑ≈ÿ=m^È·ã=lŸ’êj=⁄k‘=ÔÎã_Îã=ÔoÍÑv=#Ë==ià•^= ÔÍÈåj=
_7Èîü=Ÿƒ=I€˙—kã˘^=ÁÜ‰=ÔÎŸ›≈ÿ^=mÉ`=≥d=á_ÎÂ‡^=Óá_skÿ^=≤f=“ù_·‹=

_ÎÃ˙å»ÈÍ=Ô—f_åÿ^=_Â≈gjË=÷ÿÜ‘=ú_Õ¨^=tj_·ÿ^=IÏƒ_·îÿ^=Ω=l–Èÿ^=ÊåÕ‡=
#=úàÃ=à¡v=ÏÿËÉ=Ÿƒ=m^áÉ_ì=_ÎÃ˙å»ÈÍ=;ÿ^=mà‹É=�̂ÑÍä‹=‚‹=tj_·ÿ^=

ÏŸ-^K=
=yóÈÍ=„Èov_gÿ^=Ê‡d=Ω=fl_ƒ=1998=#=⁄Î’êj=ÔÍáÈÂ›§^=ÔÍÉ_¢˘^=

ÔÎÃ˙å»ÈÎÿ^=ç’≈f== m_ÍáÈÂ∏Òà~`=€_îÕ‡˘^= máà–=ÎÃÈŸã= ⁄o‹=_Î·
_Îj^Ëà‘Ë= IÃl¡Õkv_=4o’f=‚‹=ÔÎù^à–Ë4gÿ^=ÓáÜskª^=;ÿ^=l‡_‘=Ô›Û_–=

_ÂÎŸƒ=⁄g–=_å—‡˘^fl=_‹=fi‰_ã=qËÑü=äsƒ=Ω=IÔÎ‡^äÎª^=ΩË=ÔÿË_®=⁄ÍÈµ=
_‰äsƒ=Ôƒ_g�f=ÔŸ›≈ÿ^=Á4»Ë=‚‹=m^âÈs≈ÿ^=Òà~˚^= IÑ—Ã=÷·gÿ^=Ìä‘àª^=

Êjà�Îã=Ÿƒ=Ú_ê‡d=€_ª^=_‹=h�gåj=qËÑü=fiÄòj=y‹_r. 
_‹`=∆f^á=ÁÜ‰=€ËÑÿ^=l‡_‘=`W=≥Ë˚^=ÔÎª_≈ÿ^=ià•^=Ñ≈f=_‹=_Î‡_ª=

mÑ—Ã=_ÂjáÑ–=Óà�Îåÿ_f=Ÿƒ=òkÿ^fiÄ=≤f=ib=fl_ƒ=1922=„È‡_‘Ë=€Ë˚^==fl_ƒ
1923=l…ŸfË=Ôgå‡=fiÄòkÿ^=Ï‹ÈÎÿ^=21=B∆‹=Œƒ_òj=á_≈ã˚^=⁄‘=3=fl_Í`=Ë17=
Ôƒ_ã. 
pÎv=mÑÂè=`‡_ª= I≥Ë˚^= ÔÎª_≈ÿ^= ià•^= Ñ≈f= _‹= _ÎfiÄòkÿ^=y‹_§^=Ω=∆Ÿ�‹=
fl_ƒ=1920=Ñ≈f=_Âk∑ä‰=Ω=ià•^=ÔÎª_≈ÿ^=≥Ë˚^=Ü·‹=∆òf=Im^È·ã=ÔsÎk‡Ë=

iàwŸÿ=„_‘=ª^iÈŸ�=‚‹=_Î‡_ª`=∆ÃÉ=m_òÍÈ≈j=Ó4g‘=‚Íàîk·›Ÿÿ=öÍÈ≈kŸÿ=‚ƒ=
ŒÎÿ_’kÿ^=;ÿ^=_‰Ñg’j=œà�ÿ^=Iyf^àÿ^=∆‹Ë=÷ÿÖ=%=y›åÍ=_Î‡_ª˚=„`=∆ÃÑj=

÷Ÿj=m_òÍÈ≈kÿ^=_ÂkŸ›≈f=Ω=÷ÿÖ=l–Èÿ^=l‡_‘=ÔŸ›≈ÿ^=ÔÎ‡_ª˚^=◊á_∑àf_f=Ñ–=
lÕ≈ó=⁄’êf=yó^Ë=€˙~=ià•^I=∆‹=Ü~˚^=≤≈f=á_gkƒ˘^=Ô—Î—v=„`=ª`_Î‡_=
l‡_‘=€Èµ=_‰ÉÈÂß=Ïfà•^=‚‹=€^È‹˚^=Ôó3—ª^. 
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‚‹Ë=⁄r`=„`=∆ÃÑj=m_òÍÈ≈kÿ^=ÔŸ›≈f=4»=ÔŸ›ƒ=◊á_∑àf_gÿ^=mà�ó^==Ô‹È’•^=
ÔÎ‡_ª˚^=∆Îgÿ= ÿ_g‹=Ó4g‘=‚‹=◊á_ª^=⁄f_—‹=m˙›ƒ=ÔÎg·r`=Òà~`=m_ƒÈÃÑ›‘=I
_‹Ñ·ƒË=Ú_r=∆ÃÉ= ÿ_gª^=Ô—wkåª^=Ω=ŒÎì=1921=mÉ`=Ôã_Îã=∆Îf=◊á_ª^=ÿÚ^àê=
m˙›ƒ=ÔÎg·r`=Ìaf=‚$=IqËÑ•=fiÄòj=y‹_r=hgåj=ú_Õ¨_f=Ô›Î–=◊á_ª^=

ÓÑêf. 
ÔÿËÑÿ^=Ôå‹_¶^=Ï‰=W„_‡ÈÎÿ^=
;ÿ^Ë=lóà≈j=ÔŸ’êª=fiÄòkÿ^=≤f=fl_ƒ=1941Ë=1945= IlŸìËË=Ôgå‡=

fiÄòkÿ^=Ï‹ÈÎÿ^=≥d=18=B∆‹=Œƒ_òj=á_≈ã˚^=⁄‘=4=fl_Í`=Ë6=m_ƒ_ã. 
m`Ñf=Ôî—ÿ^=_‹Ñ·ƒ=yráaj=„â^Èj=ÔÎ‡^äÎª^=ÔÎÿ_ª^=‚‹=öÛ_Ã=271=„ÈÎŸ‹=_∫^áÉ=
fl_ƒ=1939=≥d=äsƒ=Ô›Î—f=790=„ÈÎŸ‹=_∫^áÉ=fl_ƒ=1940I=ÔsÎk‡Ë=«˘Ñ‡^=

ià•^=ÔÎª_≈ÿ^=IÔÎ‡_oÿ^=á_ÎÂ‡^Ë=Óá_skÿ^=ÔÎrá_¶^=⁄’êf=4g‘=ÒÉ`=^Ü‰=∆óÈÿ^=
≥d=áÈ‰Ñj=∆óÈÿ^=IÏÿ_ª^=∆‹Ë=áËà‹=l–Èÿ^=#=Ëä»=„_‡ÈÎÿ^=‚‹=⁄g–=€ËÉ=áÈ-^=

kv=ÔÍ_Â‡=fl_ƒ=1940. 
_Â·Îv=#=u^áÉd=ŒÎÿ_’j=ÔÎÃ_ód=#=_ÂóàÃ=Ÿƒ=„_‡ÈÎÿ^=‚‹=⁄g–=Ô‹È’•^=

ÔŸÎ›≈ÿ^=ÒÈ—ÿ=áÈ-^=;ÿ^=mà�Îã=Ÿƒ=É˙gÿ^=€˙~=€˙kv˘^= IÔ·›òk‹=fiƒÉ=
400=Œÿ`=ÌÑ·r=€ËÑÿ=áÈ-^=^È‡_‘=„ÈŸ›≈Í=◊_·‰=`= <≈Í= _º=∆ÃÉ= #= Ê‡=

öÍÈ≈j=4g‘=≤Ÿkw›Ÿÿ. 
�ÓË˙ƒ=Ÿƒ=÷ÿÖ=I#=öÎÕ£=tj_·ÿ^=Ï‹È—ÿ^=„_‡ÈÎŸÿ=‚‹=67.4=á_ÎŸ‹=_∫^áÉ=fl_ƒ=

1938=≥d=20=á_ÎŸ‹=_∫^áÉ=fl_ƒ=1942=I=_›‘=l≈r^àj=m^É^àÍˇ^=ÔÎgÍàòÿ^=
_‹=∆ÃÉ=„_‡ÈÎÿ_f=≥d=⁄ÍÈµ=_‰äsƒ=Ôƒ_g�f=ÔŸ›≈ÿ^=∆ÃÑÿ=m_—Õ·ÿ^=á_êª^=_ÂÎÿd=

⁄ÍÈµË=_‹=—gj=‚‹=äs≈ÿ^=_‹=fi‰_ã=«È–Èf=Ôná_‘=fiÄòkÿ^. 
éÉ_ã=ÁÜ‰=€ËÑÿ^=Ï‰=W≤îÿ^=

`_Âf_ì=fiÄòkÿ^=€˙~=fl^Èƒ`=1947J1949=Ôgå·f=fiÄòj=Ï‹ÈÍ=14=B
Œƒ_òjË=á_≈ã¸ÿ=⁄‘=5=fl_Í`=Ë8=m_ƒ_ã. 
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ÔÍ^Ñgÿ^=l‡_‘=≤v=#=fiÎå—j=≤îÿ^=Ñ≈f=ià•^=ÔÎª_≈ÿ^=ÔÎ‡_oÿ^=ÔsÎk‡=ià•^=
ÔÎŸ‰˚^=I`ÑfË=«^àîÿ^=≤f=≤Î‹È—ÿ^=≤ÎƒÈÎêÿ^Ë=Óà�ÎåŸÿ=Ÿƒ=É˙gÿ^=#Ë=€_~Éd=

m˙›≈ÿ^=ÔÎåÃ_·kÿ^=Ω=‰ÁÜ=ÔÎŸ›≈ÿ^=IpÎv=◊àj=fl_¡·ÿ^=ÌÑ—·ÿ^=<Îîÿ^=�_kkê‹=
≥d=àêƒ=æÛ_ãË=∆ÃÑŸÿ=fl_ƒ=1948X=Ú_·n`=÷ÿÖ=mÜ~`=ÔŸ›≈ÿ^=ä‘à‹=Óá^Ñîÿ^=Ω=

ö≈f=m_–Ë˚^=‚‹=«^àîÿ^= IpÎv=yóË`=„Èov_gÿ^=~= Ê‡`=ÔÎª_≈ÿ^= ià•^= €˙
=l‡_‘= ÔÎ‡_oÿ^m_‹È’•^=q˙oÿ^=_¥=fiÂÎÃ=„ÈÎ‡_f_Îÿ^=„ÈŸk-^=Í‘á_ê„È=Ω=

ià•^=ÔÍÑ—·ÿ^=Ω=ÔÿË_®=öÍÈ—kÿ=m˙›≈ÿ^=Ôóá_≈ª^=”à�f=ÓÑÍÑƒ=I‚‹Ë=⁄r`=
⁄ÍÈµ=«^àîÿ^=a§=„ÈÎ‹È—ÿ^=≥d=Óá^Éd=äs≈ÿ^=⁄Û_7^=Ω=ÔÎ‡^äÎª^=ÌÜÿ^=^Ñf=Ω=
ÔÍ_Â‡=œ_�ª^=ÔÎ�…kÿ=äs≈ÿ^=‚‹=€˙~=Ôƒ_gù=ÉÈ—·ÿ^= I_‹=ÒÉ`=qËÑ•=fiÄòj=

y‹_r=F^Ü‰=à‹˚^=Ê—gã=Ï�Ÿ£=≤îÿ^=‚ƒ=á_Î≈‹=ÔòÕÿ^=fl_ƒ=1935EI=kv=fiÂ‡`=
^ÈŸìË=≥d=⁄≈r=÷·gÿ^=Ìä‘àª^=Ï‡^ÈÍ_kÿ^=◊á_êÍ=Ω=Ô�~=Ôƒ_gù=ÉÈ—·ÿ^=_‹=
hgåj=qËÑü=fiÄòj=y‹_r=Ω=„^ÈÍ_j=�_òÍ`. 
∆f_ã=ÁÜ‰=€ËÑÿ^=l‡_‘=WË4gÿ^=

êÕj=_ÂÎÃ=fiÄòkÿ^=fl_ƒ=1990. 
lè_ƒ=Ë4gÿ^=Ô‘à≈‹=ÔŸÍÈù=∆‹=fiÄòkÿ^=Ω=Œî·ÿ^=4~˚^=‚‹=„à—ÿ^=‚Íàê≈ÿ^=
€˙~=Œî·ÿ^=Ë˚^€=‚‹=fl_ƒ=1980=IpÎv=„_‘=ËÑ‡_‡4Ã=Ñ‡Ë˙Îf=Ì4j=�_åÎÛá=

IÉ˙gŸÿ=Ñ–Ë=lÂr^Ë=Ë4gÿ^=fiÄòkÿ^=‚‹=€˙~=Ôã_Îã=Œê—kÿ^=;ÿ^=_ÂkóàÃ=
m_Â§^=Ôóà—ª^=‚‹=÷·gÿ^=ÏÿËÑÿ^=i_—ƒ`=Ô‹â˚^=ÔÎÿ_ª^=;ÿ^=lnÑv=Ω=_’Íà‹`=
ÔÎ·Îj˙ÿ^=Ω=∆Ÿ�‹=m_·Î‡_›oÿ^. 

€È—Í=ÌÉ_îk–˘^=àÍ_n=ä·’j^Ë= WÉd= mà‰_¡jÓá^=Ñ‡Ë˙Îf=Ì4j=_Â‡af=⁄okµ=
m_v˙ì�ÿ=;ÿ^=ìË`=_Âf=÷·gÿ^=IÏÿËÑÿ^=‚’ÿ=Ω=Ô—Î—•^=%=‚’Í=÷ÿÖ=fikÍ=

Ω=I∆–^Èÿ^=Ñ—Ã=„_‘=É_îk–˘^=Ï‡_≈Í=‚‹=fiÄòkÿ^=iÈwîª^=ÉÈ‘àÿ_f=Ω=÷ÿÖ=
l–Èÿ^=I„_‘Ë=„Èg~_·ÿ^=„È—ŸÍ=flÈŸÿ_f=Ÿƒ=Ôã_Îã=Œê—kÿ^=;ÿ^=_ÂóàÃ=÷·gÿ^=
ÏÿËÑÿ^=Ÿƒ=fi»àÿ^=‚‹=„`=j÷Ÿ=m_ã_Îåÿ^=%=‚’Í=fikÍ=_Âk≈f_k‹. 
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^Ü‰=à‹˚^=ÒÉ`=≥d=i_Äk‡^=„˘b=_Îã^à»=fl_ƒ=1985=ÔåÎÛá=É˙gŸÿI=pÎv=
máÑì`=_Îã^à»=m_v˙ìd=ÔÍÉ_îk–^=ÔÎg≈è=%=É¯j=˘d=œ_≈óˇ=É_îk–˘^=
u^à~dË=Ë4gÿ^=‚‹=”^Èã`=„_›kÛ˘^=ÔÎÿËÑÿ^= I_›‘=lÂr^Ë=ï—·ÿ^=Ω=ÔÎ‡_’‹d=

€Èî•^=Ÿƒ=„_›kÛ˘^I=máÈ‰ÑjË=«_óË˚^=ÔÍÉ_îk–˘^=à›kã^Ë=fiÄòkÿ^=
«_Õjá˘_f=≥d=„`=€È¢=≥d=fiÄòj=y‹_r=Ω=IË4gÿ^=Ôgå·f=fiÄòj=Ï‹ÈÍ=l…Ÿf=

5BI=Œƒ_òjË=á_≈ã¸ÿ=⁄‘=13=flÈÍ=≤kƒ_ãË. 
ÔÿËÑÿ^=Ô·‹_oÿ^=l‡_‘=W_å‡àÃ=
i_ì`=fiÄòkÿ^=_‰É_îk–^=≤f=fl^Èƒ`=1795Ë=1796=Ôgå·f=fiÄòj=Ï‹ÈÍ=5=B

Œƒ_òjË=á_≈ã˚^=⁄‘=15=flÈÍ=Ë12=Ôƒ_ã. 
Ñ≈f=„`=l≈–Ë=ÓáÈoÿ^=ÔÎå‡àÕÿ^=fl_ƒ=1789J1799= Ihjàj=Ÿƒ=_å‡àÃ=„ÈÍÉ=

Ó4g‘=ÔsÎk‡=€_k—ÿ^=iËà•^Ë=_¥=Ω=÷ÿÖ=ià•^=‚‹=⁄r`=€˙—kã^=m_Í˘Èÿ^=
ÓÑwkª^=‚ƒ=_Î‡_�Íàf=›¡≈ÿ^. 
ÒÑvdË=m_ã_Îåÿ^=ÔÍÉ_îk–˘^=ÔåÎÛàÿ^=ÓáÈoŸÿ=ÔÎå‡àÕÿ^=I„_‘=fiÎ‹aj=Ïó^á˚^=

Ô‘ÈŸ›ª^=‚‹=⁄g–=Î·’ÿ^Ôå=IÔÎ’ÎÿÈn_’ÿ^=pÎv=„_‘=à¡·�Í=ÔåÎ·’Ÿÿ=
_‰á_gkƒ_f=œÑ7^=⁄Âåÿ^=ÓáÉ_îª=€Èì˚^=_Â‡˚=÷Ÿµ=4o’ÿ^=‚‹=Ïó^á˚^=%Ë=

‚’Í=_7=4naj=Ïã_Îã=Ω=÷ÿÖ=l–Èÿ^=Ÿƒ=fl_¡·ÿ^=ÑÍÑ§^. 
Ñ≈f=÷ÿÖ=máÑì`=Ô‹È’•^=ÔŸ›ƒ=m_·…Í_ã^=Ì`=FÔŸ›ƒ=ïÎî£=úá˚^=E

Ô‹_≈Ÿÿ= IÏ‰Ë=”^áË`=ÔÍÑ—‡=‚’∑=_ÂkòÍ_—‹=⁄f_—‹=úá˚^=;ÿ^Ë=ú3ÕÍ=„`=
„È’j=ÔŸf_–=É^É3ã˘=_Âk›Î–=‚‹=⁄g–=ÏŸ‹_v=ÉÈ—·ÿ^=Ω=l–Ë=Ú_Âk‡^=IÓÑª^=‚’ÿ=

∆‹=÷ÿÖ=lÂ‡`=Ô‹È’•^=á^Ñìd=ÑÍÑ≈ÿ^=‚‹=ÁÜ‰=”^áË˚^=ÔÍÑ—·ÿ^=Ω=ÔÿË_®=
”˙»ˇ=äs≈ÿ^=öÎÕ£Ë=Ô›Î–=m_·…Í_ã^=FÔŸ›ƒ=ïÎî£=úá˚^E= I_Â·’ÿ=
lŸêÃ=÷ÿÜf=_‹=ÒÉ`=qËÑ•=fiÄòj=‹_ry=4g‘. 

=
=
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ÔÿËÑÿ^=Ô≈ã_kÿ^=l‡_‘=W^È»á_’Î‡=
mÑÂè=fiÄòkÿ^=Ω=_‰É_îk–^=€˙~=fl^Èƒ`=1986=Ë1991=Ôgå·f=fiÄòj=Ï‹ÈÍ=

4=BŒƒ_òjË=á_≈ã˚^=⁄‘=16=�_‹ÈÍ=Ë10=m_ƒ_ãK=
=Ω=fl_ƒ=1979=lnÑv=ÓáÈn=Ω=^È»á_’Î‡=mÉ`=€ÈìÈÿ=≤ÎƒÈÎêÿ^=≤Î·ÍÑ‡_åÿ^=

≥d=XÔ�Ÿåÿ^=Ú_r=^Ü‰==Ÿƒ=ÔÎÕŸ~=ÉÈ‘àÿ^=Ïª_≈ÿ^=Ô‹â˚^Ë=ÔÎÿ_ª^=Ω=fi¡≈‹=Ú_´`=
_’Íà‹`=ÔÎ·Îj˙ÿ^=I;ÿ^=_‰á_n`=⁄Îsåj=m_ÍÈkå‹=ÔÎã_Î–=Ω=«_Õjá^=fisv=„ÈÍÑÿ^=

flÑƒË=ÓáÑ–=€ËÑÿ^=Ô‹Ñ¶=ÁÜ‰=I„ÈÍÑÿ^=#=4‹Ñj=É_îk–˘^=ÌÈ»^á_’Î·ÿ^=‚‹=
€˙~=ÓáÈoÿ^=pÎv=ïŸ—j=Ïÿ_∏d=tj_·ÿ^=ÏŸ-^=Ôgå·f=34= B⁄’êf=Ï›‘^àj=
€˙~=Ï‹_ƒ=1978J1979=IƒË_‹Ñ·=fi�Ÿåj=„ÈÎ·ÍÑ‡_åÿ^=Ô�Ÿåÿ^=^È‹_–=fiÎ‹akf=
Ú^är`=Ó4g‘=‚‹=É_îk–˘^=_‹=fi‰_ã=Ω=qËÑv=m_f^à�ó^=ÔÍÉ_îk–^=l–_ƒ`=
ÔÎŸ›ƒ=ÓÉ_≈kã^=Ω_≈kÿ^=É_îk–˙ÿ. 

ÔÂr^ÈªË=÷ÿÖ=lÿÈ¢=Ô‹È’v=^È»á_’Î‡=≥d=Ôã_Îã=∆ãÈkÿ^=m_—Õ·ÿ_f=
ú^3–˘^Ë=‚‹=uá_¶^=äÎÕwkÿ=hŸ�ÿ^=ÏŸ-^= Ifi‰_ã_‹=«á_åkf=ˇ^”_Õ‡=Ω=

Œî·ÿ^=4~˚^=‚‹=Ñ—≈ÿ^=Êj^Ö=⁄ÍÈ›kÿ=ià•^=∆‹=m^È–=^3‡È’ÿ^=≤óá_≈ª^=IΩ=
≤v=„d=æf^Èòÿ^=ÔÍÈ—ÿ^=Ÿƒ=é`á=€_ª^=m_gnË=à≈ã=œàîÿ^=l—f`=fiÄòkÿ^=Ω=
∆óË=uàv=Ω=ÔÍ^Ñgÿ^I=ΩË=fl_ƒ=1985=Ñ≈kf^=}˙ìˇ^=ÌÉ_îk–˘^=‚ƒ=⁄o‹=ÁÜ‰=

m_ã_Îåÿ^=_‹=“Ÿù`=„_·≈ÿ^=qËÑ•=fiÄòkÿ^=Ω=^É_îk–˘=KÌÈ»^á_’Î·ÿ^ 
˘=Ïÿ_kÿ_fË=éaf=„`=‚‹=æŸå‡=ÚÈòÿ^=ào‘`=Ÿƒ=fiÄòkÿ^=Ω==I_Î‡_ª`=_·‰Ë=⁄—‡`=

‚ƒ=ÔŸß=ÔÃ_—n=à’ÃË=Óà—Ã=‚‹=Ôÿ_—‹=áÈk‘ÑŸÿ=áÉ_‡=ÅÎêÿ^=Ï›Î·…ÿ^=ÉáË=_ÂÎÃ=
?„d=Óà¡‡=iÈ≈êÿ^=≥d=fiÄòkÿ^=ŒŸk£=‚‹=„_’‹=à~˝= I„dË=áËÉ=m˙›≈ÿ^=

ÔÎ–áÈÿ^=ËÑgÍ=�_wó^ËK=
Ñf˘=„`=Ü‡à‘=_·‰=ÔnÉ_v== IÔÎØá_j=2k≈j=2‘`=Ôÿ_v=fiÄòj=lŸîv=l·—ÿ=

h≈êÿ^=Ï‡_ª˚^=�_ãáÉ=�_Îã_–=ÊkŸ≈r=ÊÎÍÉ_îk–dË=‚‹=ào‘`=≤óá_≈ª^==IfiÄòkŸÿ
ygì`Ë=_‰Ñ≈f=◊á_ª^=ÌÈ—ÿ^=�̂äÍäƒ=ÊÎŸƒ=%=Ê‘3Í=˘d=Ñ≈f=„`=⁄g‘=ÔÎ—f=€ËÉ=
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ËáÈÎÿ^=4Í_≈¥=Ô‹á_ì=Ñó=fi»á= IfiÄòkÿ^=„`=_å‡àÃ=_Îÿ_�ÍdË=˘=à¡·j=≥d=
fiÄòkÿ^=çÕ·f=Ô—Íà�ÿ^K=
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‹ˇ_f=�_ÍÉ_îk–^=m_Í3êª^=ÁÜ‰=⁄o‹=4naj=Ÿƒ=œÈ–ÈŸÿË=Óà’Ã=ñ˙Äkã^=„_’
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=≥d=ÒÉ`=_‹=fiÄóÔÎÿ_ª^=ÔŸk’ÿ^=Ω=⁄Û_7^=∆ãÈkÿ^=;ÿ^=fiÄòkÿ^=Ôgå‡=«_Õjá^Ë=I

Kià•^=Ó3Ã=€^Èù=mà›kã^=
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= ≥d= “ê‹É= Ω= ÔÛäskÿ^= à≈ã= àè¯‹= ∆Õjá^830.5= fl_ƒ= ≤f= B1938J1939=
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á^Ñ´˘^=fi‘^àj==`Ñf==fl_ƒ=à~^Ë`=Ü·‹=ÌÉ_îk–˘^1998K=

=l›‰_ãË=IÌ^È»áË˚^Ë=Ì^È»á_gÿ^=Ω=ÉÈ‘àÿ^=€Èîü=≤k·rá˚^=Ô‹â`=lggåjË
Íàêÿ^=Ñ≈j=≤k·rá˚^=„˚=÷ÿÖË=I⁄Íâ^2ÿ^=Ω=É_îk–˘^=È∂=Úæf=Ω=ÏåÎÛàÿ^=÷

ÿ^=€ËÑÿ^= ÁÜ‰=∆‹=Iq˙o=IÔÎ‹_·ÿ^=„^ÑŸgÿ^=≤f=„^ÑŸgÿ^=à~^Ë`=‚‹=≤k·rá˚^=Ñ≈jË
=fl_ƒ= ÷Îå’ª^= Ô‹â`= Ü·‹= ÔÎÿ_‹= m_‹â`Ë= ÔŸ›≈ÿ^= m_‹â`= ‚‹= Ï‡_≈j= l‡_‘= ;ÿ^

1994J1995=K=
˚^= Ôfà°=l‡_‘Ë4»=≤k·rá==Ÿƒ=⁄ÎÿÑ‘=_Â‹^ÑÄkã^=#Ë= ÓÑÎ≈ã=Ôã_Îã=„`

= „`Ë= IÔná_’ÿ^= ≥d= ÌÉ¯j= à•^= ”Èåÿ^= É_îk–^àîÿ^= à≈ã= Ôã_Îã=lf_oÿ^= œ
=K⁄›≈j˘=

=^Ü‰=„eÃ=IÔwÎwì=m^Ú_ƒÉ˘^=ÁÜ‰=l‡_‘=^ÖdË=≤k·rá˚^=Ω=qÑv_‹=_·›ÂÃ=^Öd
K⁄g—kåª^=Ω=ÔÎÿ_ª^=m_‹â˚^=‚‹=ŒÎÕÄkÿ^=Ë`=ÔÍ_–Èÿ^=Ω=Ñƒ_åÍ=
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=‚‹=≤k·rá˚^= Ô‹â`=‚ƒ=lgk‘=;ÿ^=àÍá_—kÿ^=‚‹= Á4»=‚ƒ=àÍà—kÿ^= ^Ü‰=ŒŸkØ
=≤k·rá˚^=ÅÍá_j=ïÄŸÍ=Ê‡`=IÊk≈ãË=Ê—›ƒ=pÎv=ÔÎã_Îåÿ^=⁄‘_êª^=‚‹=⁄ÍÈ�ÿ^

KÔÍÉ_îk–˘^Ë=
ÔÍ_–ÈŸÿ=ÊŸ≈Ã=≤k·rá˚^=Ÿƒ=„_‘=^Ö_‹=ë–_·ÍË=m_‹â¸ÿ=m^4åÕkÿ^=⁄ŸÆ=Ê‡d==‚‹

Ô‹â˚^=ÁÜ‰\Ô‹â˚^=ÁÜ‰=‚‹=Ã_≈kkÿ=ÊŸ≈Õj=„`=h≠=^Ö_‹Ë=I=
=Ôã_ÎãË= IÔÎª_≈ÿ^= ÔÍÉ_îk–˘^= ÔÎ·gÿ^= Ÿƒ= Ô‹â˚^= ÁÜ‰= 4naj= ‚‹= “—wkÿ^= �_òÍ`Ë

ÓÑwkª^=m_Í˘Èÿ^=KÔÎª_≈ÿ^=ÔÍÉ_îk–˘^=ÔÎ·gÿ^=àÍÈ�kÿ=
=fl_ƒ=Ü·‹=Ô‹â˚^=‚ƒ=Ô-1998=fl_ƒ=kv2002=Wfl_–á˚_f=

• =Ôgå·f=Ï—Î—•^=ÏŸ-^=tj_·ÿ^=Ïÿ_∏d=ú_Õ¨^28=fl_ƒ=Ω==ÊjËáÖ=‚ƒ=B
1998==fl_ƒ=à≈—ÿ^=≥d2002K 

• = €É_≈j= ËäÎgÿ^= ≤k·rá˚^= ÔŸ›ƒ= œàì= à≈ã= Ô›Î–= l‡_‘1==Ü·‹= á˘ËÉ
= fl_ƒ=„_åÎ‡1991==lòÕ¨^=Ë= fl_ƒ=Ï‡_oÿ^=„È‡_‘=Ω= _Âk›Î–2002I=

=iá_—Í_‹=≥d==lŸìËË4=K�̇ ÎŸ–=Ω_≈kj=„`=⁄g–=á˘ËÑÿ^=⁄f_—‹=ËäÎf 
• �_ÎgŸã= fiÄòkÿ^= €Ñ≈‹= „_‘Ë==Êkgå‡= l‡_‘Ë= Im_·Î≈åkÿ^= ∆Ÿ�‹= Ü·‹

41=fl_ƒ=B2002K 
• =ÔÎ‹È’•^= m_åã¯ª^= Ω= ≤Õ¿Èª^= Ú_·okã_f= Ôÿ_�gÿ^= €Ñ≈‹= ∆Õjá^Ë

=‚‹=IÔn_»ˇ^=t‹^àfË12K4=fl_ƒ=B1998==≥d18.3==fl_ƒ=B2001=≥dË=I
23.6=fl_ƒ=B2002K 

• = ‚‹= à—Õÿ^= €Ñ≈‹= «_Õjá^25= fl_ƒ= B1998== ≥d38= fl_ƒ= B2001==≥d= Ë
57.5=fl_ƒ=B2002=K 

• =Ôgå·f= fiÄòkÿ^= i_åkv^= #= ^Öd= IáÈr¸ÿ= ÔÎ—Î—•^= Ô›Î—ÿ^= lòÕ¨^Ë
23.7=fl_ƒ=B2002K 

• = ”^Èã˚^= m_≈Îgª= = ÔÎ—Î—•^= Ô›Î—ÿ^= lòÕ¨^Ë5= fl_ƒ= B2001== Ë26=B
=fl_ƒ2002K=
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W=Ô‹â˚^=qËÑv=ÔÎÕŸ~=
• K≤k·rá¸ÿ=ià�òª^=ÌÉ_îk–˘^=ÅÍá_kÿ^=

=Ñ—ÿ= I_ÂjÑè=pÎv=‚‹=æ—Ã= ÔÍÉ_ƒ=‚’j=%=≤k·rá¸ÿ= ÔÎÿ_•^=m_fÈ≈îÿ^=„d
⁄‘_êª^=‚‹=ÅÍá_j=_7=„_‘==KÔ·‹äª^=ÔÎã_Îåÿ^Ë=ÔÍÉ_îk–˘^=

Ôv_ùˇ^= Ñ≈gÃ=f=fl_ƒ= m`Ñf= ;ÿ^= €˙—kã˘^= iàv= Ñ≈f= Ï‡_gãˇ^= á_›≈kã˘_
1810f= I^= m_Í˘Ë= m`Ñ= I_Â·Îf= _›ÎÃ= €_kk–˘_f= ≤k·rá˚=àjÈj= ◊_·‰= „_‘Ë

=Ihî~=⁄Âã=ä‘à‹=È‰Ë=E_g‹_fFË=m_¡Ã_-^=≤f=à›kå‹=ÌÉ_îk–^Ë=Ïã_Îã
Ë=IÁ˜_·Î‹=çÍàÍ`=çÎ‡ÈÎf=⁄’êj=ÌÜÿ^=�̂à›kå‹=«^àîÿ^=€^â_‹=l‹_ì=⁄’êfË

çÎ‡ÈÎf=Ñ≈jË=I„˝^=kv=_g‹_gÿ^=⁄Âã=ÔÎ—f=‚‹=·»`=çÍàÍb_g‹_gÿ^=Ñ≈j=≤v=Ω=I=
K≤k·rá˚^=“ù_·‹=ÔÎ—f=‚‹=·»`=

=fl_ƒ=kv=É˙gÿ^=⁄’ÿ=ÔŸ‹_è=Óà—kå‹=Ô‹È’v=◊_·‰=‚’Í=%1862=€˙~Ë=I
=m_‹È’•^Ë= m_¡Ã_-^= m_‹È’v= „eÃ= I€˙—kã˘^= ‚‹= €Ë˚^= „à—ÿ^= Œî‡

^=Ω=äs≈ÿ^=€Èµ=l‡_‘=ÔÍä‘àª^=IÔŸ›≈ÿ^=Ôƒ_gù=“Íàù=‚ƒ=ÔÎ‡^äÎª=l‡_ƒ=Ñ–Ë
àÿ_f=Ià›kåª^=fiÄòkÿ^=‚‹=≤k·rá˚^=�̂à‰_¿=„_‘=ÌÜÿ^=ÌÉ_îk–˘^=È›·ÿ^=‚‹=fi»

KÑÎr=⁄’êf 
�̂á_‰Éâ^=≤k·rá˚^=mÑÂè=àêƒ=∆ã_kÿ^=„à—ÿ^=à~^Ë`=Ω=�_ÍÉ_îk–^=«_Õjá^=hgåf=I

=_ÎrÈÿÈ·’kÿ^= ‚‹= �ÓÑÎÕkå‹= _fËáË`= ≥d= ⁄s≈ÿ^= fi•= Ë= y›—ÿ^= ‚‹= m^áÉ_îÿ^
ÑÍÑ•^=÷’åŸÿ=ÔoÍÑ•^=Im_r˙oÿ_f==ÓäÂ.^=‚Õåÿ^=Ë=IÔÍ=Ïÿ_∏d=È∂=„_‘Ë

ÿ^=€Ñ≈¥=«á_åkÍ=ïÄè=⁄’ÿ=Ï—Î—•^=tj_·2.5=fl_ƒ=‚‹=�_ÍÈ·ã=B1870==kv
=fl_ƒ1913KÔg—•^=÷Ÿkÿ=Ôgå·ÿ_f=∆Íàã=È∂=È‰Ë=I=

‹â`=‚‹=≤k·rá˚^=É_îk–^=‡_ƒ=pÎv=IfiÛ^É=⁄’êf= �̇ Âã=È›·ÿ^=‚’Í=%Ë=m_
= IÔÎÿ_•^= Ô‹â˚_f= ÔÂÎgè= ÔÎã_–=Ô‹È’•^= ÔÎ‡^äÎ‹= ÔŸ’ê‹= ‚‹= Ô‹â˚^= maê·Ã

=ΩË==IÔÎÿ^áÑÎÕÿ^=fl_ƒ1898==ImÑƒË=_›‘=h‰Üÿ_f=ÔÎŸ-^=_Â‡ÈÍÉ=∆ÃÑf=fi—j=%
–=‚’j=%=;ÿ^=ÔÎŸ-^=_ÂkŸ›≈f=_∂dËIh‰Ö=≥d=⁄ÍÈwkŸÿ=ÔŸf_==÷Ÿj=ÔsÎk‡=l‡_‘Ë
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=„˙ƒdË=ÔŸ›≈ÿ^=ú_Õ¨^Ë=◊È·gÿ^=é˙ÃdË=IÑŸgÿ^=‚‹=m^á_›okã˘^=iËà‰=Ô‹â˚^
’ÿ^Ë= fiÄòkÿ^Ë= ÔÎrá_¶^= _Â‡ÈÍÉ= ∆ÃÉ= _ÂjáÑ–= flÑƒ= ÔÎŸ-^= m_‹È’•^=IÉ_å

KçÎÛàÿ^=Ôÿ_—kã_f=lÂk‡^=;ÿ^Ë=
=Ü·‹= m`Ñf= ;ÿ^= ⁄‘_êª^= }˙ìˇ= Ià•^= ”Èåÿ^= m_v˙ìd= ‚‹= Ôƒàr= Ñ≈fË

= fl_ƒ= Œîk·‹1890=ü= ≤k·rá˚^= l≈kµ= Ïÿ^È20==IÈ›·ÿ^= ÓÉ_≈kã^= ‚‹= Ô·ã
Ë=I_Î‡_�Íàf= ‚‹= ñ_~= ⁄’êf= ÔÎrá_¶^= m^á_›okã˘^= ≤k·rá˚^= lfÜr

= ‚‹= ñ_~= ⁄’êf= ÔÎrá_¶^= Ôÿ_›≈ÿ^= lŸg—kã^Ë=máÈù= Ë= I_Î‡_gãdË= _Îÿ_�Íd
K%_≈ÿ^=„^ÑŸf=·»`=‚‹=ÓÑv^Ë=lwgì`Ë=IçÍàÍb=ç‡ÈÎf=Ω=ÔÎƒ_·ì=ÓÑƒ_–=

=fl_ƒ=‚‹Ë1902== fl_ƒ=kv1914==ÌÑ—·ÿ^= fl_¡·ÿ^=uÖÈ∂=≤k·rá˚^=ÒÑÿ=ygì`
=∆Î∏=Ë=Ih‰Üÿ^=∆‹=ËäÎgÿ^=œàì=à≈ã=lkgn=pÎv=IÑ—·ÿ^=çŸß=Ÿƒ=fiÛ_—ÿ^

Ë=Ô‹È’•^=_ÂjáÑì`=;ÿ^=ÔÍÑ—·ÿ^=”^áË˚^=Ôgå·f=Ó_�…‹=l‡_‘=Ô·Î≈‹=Ôgå‡=“Ã
100Kh‰Üÿ_f=Ó_�…‹=ÔÍá_›okã^=m^ËÉaf=Ë`=h‰Üÿ^=‚‹=B=

WÑ—·ÿ^=çŸß=„È‡_–=
Ñ—·ÿ^=çŸß=„È‡_–F=„eÃ=yÎóÈkŸÿË È‰=IE=ÔÙÎ‰=ÔÎÿ_‹=ÜÄkj=m^á^à—ÿ^=€Èv=fiÎÎ—j=

ÔŸ›ƒ=ÔÿËÉ=_‹I=�Ôì_~=Ñ·ƒ=æfá=€Ñ≈‹=œàì=ÔŸ›≈ÿ^=ÔÎŸ-^=ÔŸ›≈f=Ï‰Ë=IÔÎg·r`=
Ô›Î—ÿ^=ÔÍË_åª^=7^Ü=Ñ—·ÿ^=:·r˚^=¬Õk-^=Êf=_‰Ñ·ƒ= IÏù_Îkv_‘=y›åÍ=
çŸß=Ñ—·ÿ^=€É_gkÿ_f=ÉËÑ®˙ÿ^=_‹=≤f=ÔŸ›≈ÿ^=ÔÎŸ-^=ÔùÈfàª^=ÔŸ›≈f==IÔÎg·r`=Ë

hå’Í=çŸß=Ñ—·ÿ^=‚‹=ÓÑÛ_Õÿ^=;ÿ^=#=_ÂŸÎî¢=‚ƒ=Ïù_Îkv˘^=:·r˚^=
æ—Ã= I÷ÿÜÿË=Ñ™=„`=ÁÜ‰=m˘Ñ≈ª^=⁄Îµ=≥d=ÑÎŸ—j=Ô‘à•^=ÓÑÛ_åÿ^=Ÿƒ=

m˙›≈ÿ^=ÔÎg·r˚^. 
⁄o‹Ë=fi¡≈‹=m^É_îk–^=€ËÑÿ^=˘==Ô‹Ñ—kª^=÷Ÿkµ=m_Í˘Èÿ^=ÓÑwkª^=�_åŸß==I�_ÍÑ—‡
ÏÕÃ=m_Í˘Èÿ^=ÓÑwkª^=flÈ—Í=Ïù_Îkv˘^=Ïÿ^áÑÎÕÿ^=áËÑf=÷·gÿ^=ÌÜÿ^Ë=IÌä‘àª^=
⁄o∑=áËÉ=‚Û^Ñÿ^=ÌÜÿ^=„Ë¯sŸÍ=ÊÎÿd=Ω=h≈ì`=`=m_–Ë˚^4~˚^=Ö˙ª^=ÌpÎü=I=

⁄~ÑkÍ=ÉÈ—≈ÿ_f=r˝^ÔŸ=àr_kÍË=m^Ñ·åf=Ô·Íä¶^=Ω=”Èåÿ^=y›åÍË= I}ÈkÕª^=
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fiÍÈ≈kf=à≈ã=fikÍË= Iœàîÿ^=ÁÑÍÑ¢=håv=ÒÈ—ÿ^=ÔÎ–Èåÿ^=ÔÃ_óˇ_f=≥d=
m_ã_Îã=Ïÿ^áÑÎÕÿ^=Ÿƒ= IÏ’Íà‹˚^=ç’≈ÿ^=�_‹_µ=„eÃ=çÿ_ß=Ñ—·ÿ^=
ÓÉËÑ®=ÒÈ—ÿ^=IÏÂÃ=flÈ—j=⁄’êf=Ïã_ã`=¿_Õ•_f=Ÿƒ=Ôgå‡=ÔÍÈÙ‹=‚‹=ÔŸ›≈ÿ^=
ægjàª^=;ÿ^Ë=I_Âf=#=_‰ÑÍÑ¢=�_—gå‹=flÈ—jË=⁄ÍÑgkf=ÔŸ›≈ÿ^=ÔÎŸ-^=⁄f_—‹=ÔŸ›≈ÿ^=
ÔÎg·r˚^=ægjàª^=_Âf= IË=;ÿ^=ÓÉ_ƒ=_‹=„È’j=á˘ËÑÿ^=Ï’Íà‹˚^=Ë`=ËáÈÎÿ^=
ÏfËáË˚^. 

çŸß=Ñ—·ÿ^ : È‰=fl_¡‡=à≈ã=œàì=lf_n=ä‘àÍ=Ÿƒ=Ôr_•^=≥d=fl^äkÿ^=flá_ì=
‚‹=⁄g–=m_ÙÎ7^=ÔÎÿ_ª^=pÎv=IÔÎ‹È’•^=h≠=fiÂÎŸƒ=kv˘^¿_Õ=Ïù_Îkv_f=ÌÑ—‡=

:·r`=ÌË_åÍ=Ÿƒ=⁄–˚^=100=B‚‹=ÔŸ›≈ÿ^=ÔÎŸ-^=ÓáÑîª^=‚‹=⁄g–=ÔÿËÑÿ^I=˘Ë=
‚’∑=ÓÉ_Íâ=ÔÎ›‘=ÔŸ›≈ÿ^=ÔÎŸ-^=^Öd=„_‘=Ïù_Îkv^=ÔŸ›≈ÿ^=Ôg≈îÿ^=4»=œ_‘=
fl_Î—Ÿÿ=÷ÿÜf=K 

Ëfl_¡‡=flÈ—Í=çŸß=Ñ—·ÿ^=Ñ•_f=‚‹=ÓáÑ—ÿ^=Ÿƒ=ÌÑîkÿ^=m_‹ÑîŸÿ==IÔÎrá_¶^
„˚=ÔŸ›≈ÿ^=Ÿ-^ÔÎ=ÔùÈfà‹=ÔŸ›≈f=ÔÿËÉ=m_ÙÎ7^Ë= IÔÎg·r`=ÔÍÑ—·ÿ^=_ÂÍÑÿ=m^áÑ–=

ÓÉËÑ®=‚‹=pÎv=Óà�Îåÿ^=Ÿƒ=“ÃÑj=m˙›≈ÿ^=á_≈ã`Ë=÷ÿÜÿ=IÓÑÛ_Õÿ^=h≠=„`=
⁄î¢=m˙ÍÑ≈kÿ^=ÔÍÉ_îk–˘^=Ÿƒ=m_ÍÈkå‹=á_≈ã˚^=Lhj^Ëàÿ^=fiÎÎ—jË=K€Èì˚^ 

ÿ_f=ËKKK=≤k·rá˚^=Ô‹â`=≥d=ÓÉÈ≈=
Ã^= ÔÎª_≈ÿ^= ià•^= «˘Ñ‡^= Ñ≈g= fl_ƒ= ≥Ë˚1914==_‹= ÔÎª_≈ÿ^= €_ª^= ”^Èã`= lŸ�≈j

KÑ—·ÿ^=çŸß=fl_¡‡Ë=h‰Üÿ^=á_Î≈‹=‚ƒ=lŸ£Ë=IÓÑêf=≤k·rá˚^=É_îk–_f=àó`=
=çŸß=fl_¡·f=⁄›≈ÿ^=≤k·rá˚^=mÉ_ƒ`Ë=Im_Î·Íàê≈ÿ^=Ω=ÌÉ_îk–˘^=È›·ÿ^=É_ƒË

= fl_ƒ= Ñ—·ÿ^1927== fl_ƒ= Ê·ƒ= lŸ£= _Â·’ÿË= I1929=‹= 4naj= l¢=ÊkÎ›åj= #_
_å’ÿ^=Ô‹â`=IÏª_≈ÿ^=É=fl_ƒ=Ω=Ë1935==ÔŸ›≈ÿ^=á^Ñìd=hk’‹=≤k·rá˚^=lÿÈv

K„˝^=kv=�̂à›kå‹=€^â_‹Ë=Ìä‘à‹=÷·f=≥d=
= Ú_‘àêÿ^= fl_–=m_·În˙oÿ^=€˙~Ë=m^Ú^àrd=“Îg�j= Ë= äÎÎ›kÿ_f=≤‹_7^=≤Íá_skÿ^

ÔÍ_›•^==€^Ñgkã^=≥d=€_—k‡˘_f=≤k·rá˚^= Éá=„_’Ã=I≤k·rá˚^=m^áÉ_ì=Ñó
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ÚÑgÿ^Ë= Im^ÉáÈkåª^==∆‹= ÔÎj^Üÿ^= ÔÍ_Õ’ÿ^= Ÿƒ= Ñ›k≈‹= “Ÿ…·‹= É_îk–^= Ôã_Îåf
Ãà≈j= I⁄‹_è= Ï‹È’v= œ^àèd= l¢= Ô≈Õjà‹= Ô=tÂ·ÿ^= ^Ü‰= „eÃ= m_·În˙oÿ^= ΩË

=‚‹=öÕ~=Ñ—≈ÿ^=‚‹=Ó4~˚^=m^È·åÿ^=Ω=‚’ÿ=IÏª_≈ÿ^=É_å’ÿ^=á_nb=‚‹=ŒÕ~
KÌÉ_îk–˘^=È›·ÿ^=

^= çÿ_.^= l‡_‘= m_·Î‡_›oÿ^= ΩË= ∆‹= Ô�Ÿåÿ^= Ÿƒ= iË_·kj= ÔÍà’å≈ÿ˜á=Ú_ã
Ë= I≤gÄk·‹l‡_‘=⁄‘_êª^=ÔÍÉ_îk–˘^=}3—j=m^àÍ2j=fl_Î—Ÿÿ=m_f˙—‡ef=

ÔÍà’åƒ=≤f=Ï‹_ƒ=1960=kv=fl_ƒ=1989%Ë=I=‚’Í=◊_·‰=€_—k‡^=Ô�ŸåŸÿ=
‚‹=çÎÛá=hÄk·‹=≥d=çÎÛá=hÄk·‹=‚‹=iäv=à~bK=

„^È~=Ú_r=„Ë4f=ÌÜÿ^=ygì`=àÂè`=çÎÛá=≥d=I≤k·rá¸ÿ=fi’•^=Úäs‘=‚‹=
çŸ.^=Ìà’å≈ÿ^=fl_ƒ=1944=hÄk‡^Ë=�_åÎÛá=fl_ƒ=1946=Ë1951=ÑÎƒ`Ë= I

=fl_ƒ=Êf_Äk‡^1973K 
ËÑ≈f=„`=Ï—f=fiÄòkÿ^=�_òÕÄ·‹=Ü·‹=fl_ƒ=1892fiÄòkÿ^=ygì`=I=ÔŸ’ê‹=fl_ƒ=

1945K=
Ë⁄’êf=ÏsÂ·‹=„eÃ=øÈ…òÿ^=ÔÎã_Îåÿ^=4»=„_‘= IÔÿÈŸ-^=tk·Í=_Â·ƒ=„`=

m_‹È’•^=“Õ·j=ào‘`=∆�Îkåj= _º=„`=⁄î¢=ÊÎŸƒ=‚ƒ=“Íàù==hÛ^àòÿ^
ãˇ^ËÔ‡^Ñk=‚‹=”^Èã˚^=l‡_’Ã=IÔÎÿ_ª^=asŸj=≥d=fiÄòkÿ^=⁄ÍÈ›kÿ=äs≈ÿ^K 
Ü·‹Ë=fl_ƒ=1945=„eÃ=fiÄòkÿ^==Ω=ÌÈ·åÿ^=„_‘=I≤k·rá˚^=Ω=}Ë^3Í=ö≈f=

„_Îv˚^=l¢=àÕîÿ^=ΩË=„_Îv`=Òà~`=„_‘=⁄îÍ=≥d=1000=B�_ÍÈ·ãK=
Ω= Ë=m_·Îå›¶^=mÑÂè=≤k·rá˚^=�_›Äòj=�_ÕŸk©=lŸìË=Êkgå‡=≥d=102=B
fl_ƒ=1959„_‘Ë=I=È›·ÿ^=ÌÉ_îk–˘^=ÌÜÿ^=2≈Í=Ê·ƒ=tj_·ÿ_f=ÏŸ-^=Ï—Î—•^=

ÉàÕŸÿ=⁄–`=‚‹=1= BΩ== IÔ·åÿ^«á_åjË=È›·ÿ^=fl_ƒ=1960=_‹Ñ·ƒ=lƒ_�kã^=
≤k·rá˚^=„`=h·skj=fiÄòj=Ïn˙n=l‘á_èË=fl_–á˚^=Ω=í_≈k‡^=É_îk–˘^=K�_Îª_ƒ 
fl_ƒ= ΩË=1973=?É_ƒ=„^È~=≥d= ?„Ë4f=fi’•^=Ñ≈f=„`=„_‘=�_ÎÕ·‹=⁄’êf=
Ìá_grd=ÓÑª=18=ygì`Ë=IÔ·ã=�_åÎÛá=É˙gŸÿ=≥d=„`=ΩÈj=fl_ƒ=1974lÿÈ¢Ë=I=
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Ôã_Ûàÿ^=ÁÑ≈f=≥d=ÊkrËâ=Ôoÿ_oÿ^=Ë;ÿ^=l‡_‘=ÔgÛ_‡=çÎÛàŸÿ=ƒÑjË=Íd?⁄Îf^ä=
I?ä‡Ë4f= ÌÉ= ä·Îjá_‹=l‡_‘= Ë=ÔŸÛ_ƒ== ä‡Ë4fÔÙÎã=Ω=€_ß=Óá^Éd=m_ã_Îåÿ^=

ΩË=IÔÍÉ_îk–˘^=fl_ƒ=1975=lŸìË=Ôgå‡=fiÄòkÿ^=≥d=335=B⁄îwÃ=i˙—‡^=
fl_–=Êf=çŸ.^=Ìà’å≈ÿ^=Ÿƒ=d⁄Îf^äÍ=fl_ƒ=1976=I€Ë_vË=çŸ.^=Ìà’å≈ÿ^=

fl_Î—ÿ^=m_v˙ìef=Ê·’ÿ=IÔÍÉ_îk–^=%=∆�kåÍ=„`=uä∑=≤f_‹=Ô�~=Ô�f^3‹=
ÓáÑ–Ë=Óá^Éˇ^=Ÿƒ=á^à›kã˘^=m^4Î…kÿ_f=ÔÍáÜ§^=KÔŸ‹_êÿ^ 

ΩË=÷Ÿj=Ó3Õÿ^=l‹_–=Ô‹È’•^=‚êf=iàv=m_ƒÈ›ß=ÓÑƒ=Ñó=œ˘bË=IÓÉà›k‹=
‚‹=·Îk·rá˚^≤==^ÈŸk–Ú_·n`=�_gÿ_»Ë=Iià•^==_‹„_‘=ÿ^_Í_wò=‚‹=à’å≈ÿ^.=

lÎkêkÿË=Á_gk‡˘^=‚ƒ=⁄‘_êª^=ÓÑÍ^äkª^=Ú^Èã=ÔÎã_Îåÿ^Ë= ÔÍÉ_îk–˘^=fl_ƒ=
1982fl_–= I=çŸ.^=Ìà’å≈ÿ^=Ëä…f=áär=ÿ^Ñ‡˙‘ÈÕ=Ë;ÿ^=l‡_‘=∆ò£=
Ô�Ÿåÿ=ÔÎ‡_�Íàf=l‡_‘Ë=≤k·rá˚^=hÿ_�j=_Âf=�_‹ËÉK 

m^È—ÿ^=l‹Ñ–aÃ=ˇ^ÔÍäÎŸ’‡=Éàf=flÈs7^=mÉË_ƒË=€˙kv^=áä§^_º=I=ÒÉ`=≥d=
àÄgj=Ì`=fiƒÉ=Ïã_Îã=çŸs›Ÿÿ=KÌà’å≈ÿ^ 

fl_ƒ=ΩË=1983=lŸ—�‡=Ô�Ÿåÿ^=≥d=çÎÛá=hÄk·‹=ƒÑÍ=`=€Ë˜^á??ç‡ÈÕÿ=Ω=iäv=
É_¢˘^=<ùÈÿ^=Ï‡Ñª^=àÿ^^Ê·’ÿ=IÏÿ_’ÍÉ=%=‚’Í=�_wr_‡=Ω=⁄v=⁄‘_êª^=

ÔÍÉ_îk–˘^=á¸ÿ≤k·r=‚‹= ào‘`=çŸ.^=pÎv= IÌà’å≈ÿ^=ïŸ—j=tj_·ÿ^=
ÏŸ-^=_‹Ñ·ƒ=ÉàÕŸÿ=⁄ìË=≥d=“Íàù=ÉËÑå‹=�_Îã_ÎãK 

%=y›åÍ=^Ü‰=∆óÈÿ^=Ïã_Îåÿ^=Ú^àref=dm_v˙ì=ÔÍÉ_îk–^=fl_Î—ÿ^Ë=efm_v˙ì=
“Î—¢Ë= IÔÍáÜr=Ì`=}_™=ygì`Ë=fiÄòkÿ^=uá_~=Óà�Îåÿ^=Ü·‹=fl_ƒ=1989=

⁄ìËË=≥d=≤f_‹==4924=BË=1342=BK 
gåjh=fiÄòkÿ^=Ïÿ_≈ÿ^=óÈÕÿ_f=á_è`Ë=IÔÍÉ_îk–˘^=≥d=ÔÍ_Â‡=É_›kƒ^=m_ã_Îã=

tÂ·ÿ^=ÌÉ_îk–˘^=“Ÿ…ª^=€_—kã^Ë=çÎÛàÿ^=⁄g–=àÂè`= Ôkã=‚‹=ÔÍ_Â‡=ÊkÍ˘Ë=fl_ƒ=
1989K 
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`Ñf=Ë=fi’•^=iäv=Ôÿ^Ñ≈ÿ^=Ï‡Ë4gÿ^=?=Ô‹_ƒäféÈÿá_‘=?fi≈·‹=ÿ^ÌáÈå=⁄ì˚^=I
„ËÉ=„`=„È’Í=◊_·‰=Ó3Ã=KÔÎÿ_—k‡^=

Ï’ÿË=∆Î�kå‡=`„=Ï—Ÿ‡=Óà¡‡=ÔŸÍÈù=Ñ‹˚^=Ÿƒ=∆óË=È›·ÿ^=ÌÉ_îk–˘^=
h≠=I<Îk·rá˚^=Ü~˚^=≤≈f=á_gkƒ˘^=ÁÜ‰=Wm^àè¯ª^ 

• 1913=„_‘=tj_·ÿ^=ÏŸ-^=Ï—Î—•^=⁄’ÿ=ïÄè=Ω=≤k·rá˚^=€É_≈Í=
72=B_º=„_‘=ÊÎŸƒ=tj_·ÿ^=ÏŸ-^==IÏ’Íà‹˚^=„_‘Ë=Ÿƒ`=‚‹==tj_·ÿ^

=Ω=ÏŸ-^_å‡àÃ=ÑÍÈåÿ^Ë=K_Î‡_ª`Ë 
• fl_ƒ=1950=lwgì`=Êkgå‡=52=B‚‹=ÒÈkå‹=tj_·ÿ^=ÏŸ-^==IÏ’Íà‹˚^

Ê·’ÿË=ào‘`=_º=„_‘=ÊÎŸƒ=Ω=_Î‡_ª`=;ÿ^=%=‚’j=Ñ–=lÃ_≈j=‚‹=
ià•^=ÔÎª_≈ÿ^=KÔÎ‡_oÿ^ 

• €ÈŸü=fl_ƒ=1990=lwgì`=Ôgå·ÿ^=28=Bæ—Ã=‚‹=É_îk–˘^=Ï’Íà‹˚^=
ÓÑÎ≈f=⁄‘=Ñ≈gÿ^=‚ƒ=_fËáË`=%Ë=IÔÎfà…ÿ^=ygîj=≤k·rá˚^=à—Ã`=‚’ÿ=
È›·ÿ^=ÌÉ_îk–˘^=Œ–Èj=_º=ÒÉ`=≥d=tÛ_k‡=ÔgÎ©=€_‹˛ÿK 

• ‚‹Ë=fl_ƒ=1913=kv=fl_ƒ=1990=ygì`=€Ñ≈‹=È∂=tj_·ÿ^=ÏŸ-^=0.7=B
æ—Ã=_›·Îf= IÔ·åÿ_f=„_‘=€É_≈Í=1.6= BΩ=_’Íà‹`=ÔÎ·Îj˙ÿ^=Ë=1.9=B
�_ÍÈ·ã=Ω=m_Í˘Èÿ^=ÓÑwkª^=K 

• Ω=ÔÍ_Â‡=fl_ƒ=2002=„_‘=Ïÿ_∏d=tj_·ÿ^=Ï—Î—•^=⁄’ÿ=ïÄè=_≈Í€É=
25=B‚‹=ÒÈkå‹=Ïÿ_∏d=tj_·ÿ^=ïÄè=⁄’ÿ=Ω=m_Í˘Èÿ^=ÓÑwkª^=K=

=fl_ƒ=‚‹=fi≈·‹=çÎÛàÿ^=m_v˙ìd1989==fl_ƒ=kv1994W=
é_ã`= Ÿƒ= ÔÎf_Äk‡˘^= ÊkŸπ= fi≈·‹= çÎÛàÿ^= ú_~=m_v˙ìd=Îg≈èÔ=ò‹_»Ô=I

=⁄Ÿ—j=;ÿ^= Óà•^=”^Èã˚^=tÂ‡=≥d=⁄—k‡^= ÔÙÎã=l‡_‘= _‰á_nb= „`= ÑrË=„`= Ñ≈fË
= Ô‹È’•^= ‚ƒ= Úh≈ÿ^=ö≈f= «_�k–^= Ë= ÉÈÎ—ÿ^= ∆ÃáË= IÔîÄî¶^= €˙~= ‚‹

KÔÿËÑÿ^=}˙ìd=Ë=hÛ^àòÿ^=
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Ë= fl_ƒ= Ï‡_oÿ^= „È‡_‘= Ω1991==ƒÑÍ= É_îk–˙ÿ= �̂àÍâË= fi≈·‹= çÎÛàÿ^= ≤ƒ
·f=œËà≈ª^=?Èÿ_Ã_‘=È…·Î‹ËÉ?˚^=Ô‡^ä¶^=àÍâË=⁄o‹=Êù_ê=ào‘`=Ê·’ÿ=Ï’Íà‹

= IÊ·‹= ÓÈ–‡_–= Ÿƒ= �_›Û_–= ÔÍÑ—·ÿ^= fi≈·‹= çÎÛàÿ^= Ôã_Îã= áÈ®= „_‘Ë=ÔÎŸf_–= „È
‚‹=€Ë˚^=Ω=_Âf=⁄›≈ÿ^=#=;ÿ^=IÔŸ›≈ÿ^=⁄ÍÈ¢==fl_ƒ=„_åÎ‡1991=lò–=;ÿ^Ë=I

=ŸƒfiƒÉË=IÏ’Íà‹˚^=á˘ËÑÿ_f=œàîÿ^=à≈ã=æfá=2ƒ=y‹_§^=fiÄòkÿ^==ÔŸ›≈ÿ^
Ká˘ËÑÿ^=∆‹=4g‘=Ñv=≥d=

=È‰Ë=I€ÈwkŸÿ= ÔŸ›≈ÿ^= ÔÎŸf_–=„È‡_–=‚‹=Óà’Õÿ^=m^à‹=ÓÑ≈ÿ=Èÿ_ÃÈ‘=yóË`=Ñ–Ë
›≈ÿ^=ÏŸ‹_v=Ú_�ƒˇ=%=ÚÏè=È‰Ë=IÔŸ›≈ÿ^=fiƒÑÿ=á˘ËÑÿ^=◊˙k‹^=“v=Ô·Îk·rá˚^=ÔŸ

K≤ŸÎr=ÒÑ‹=Ÿƒ=fi7=�_v_k‹=‚’Í=
= �_ÎÛÑg‹=œàîÿ^=à≈ã=„_‘10000==⁄f_—‹=<Îk·rá`=çÿ^3ã^1=á˘ËÉI==Ω=Ë

‡_oÿ^=„È‡_‘=‚‹=€Ë˚^=fl_ƒ=Ï1992==çÿ^3ã˘^=€^Ñgkã^=#=IËäÎgÿ_f=<Îk·rá˚^
=€É_≈Í=Ñv^Èÿ^=ËäÎgÿ^=„_‘Ë10000=ã^=l–Èÿ^=m^Üf=€É_≈ÍË=Içÿ^31=Ká˘ËÉ=

=‚‹=fiÄòkÿ^=öÕ¨^Ë1344=fl_ƒ=�_ÍÈ·ã=B1990==≥d29=fl_ƒ=�_ÍÈ·ã=B1991=I
ÎÕ·j=€˙~=I⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^= ÔÎŸf_–=„È‡_–=Üd=⁄ìË=„`=≥d=öÕ¨^=Ñ–Ë= =≥4=B

= fl_ƒ1994I==IÔŸ›≈ÿ^= ⁄ÍÈ¢= fl_¡‡= “Îg�j= Ñ≈f= Ô·ã= ⁄‘= ú_Õ¨˘_f= à›kã^Ë
^ÑÄkã^= ≤·Îk·rá¸ÿ= y5= pÎvÿ^= l—gù= Ë= ÔÍàü= á˘ËÑÿ^= fl=ÔÎŸf_–= fl_¡‡= ÔÿËÑ

⁄ÍÈwkŸÿ=ÔŸ›≈ÿ^=”_�‡=Ÿƒ=á˘ËÑÿ_f=◊È·gÿ^=Ω=úËà—ÿ^Ë=∆Û^ÉÈÿ^=lwgì`=pÎv=I
K∆ã^Ë 

= m_v˙ìd= l‡_‘= Ñ—ÿ= uá_~= ÑŸf= Ì`= ‚‹= “›ƒ`Ë= «àã`= ≤k·rá˚^ÿ^=ÔŸk’
=‚‹= ào‘`= ÉàÕŸÿ= Ï—Î—•^=ÏŸ-^=tj_·ÿ^= Ïÿ_∏d= äÕ–= Ñ–Ë= IÔ—f_åÿ^= ÔÎƒÈÎêÿ^

10�_ÍÈ·ã=B=fl_ƒ=1991== fl_ƒ= Ë1992=ıù_gkÍ= „`= ⁄g–=I=Ï≈Îg�ÿ^= ÊÿÑ≈ª= ÉÈ≈ÍË
=”ÈÃ4=fl_ƒ=B1993==fl_ƒË1994K=

=Ω=_ÂjÑƒ_ã=;ÿ^Ë=I∆ã^Ë=”_�‡=Ÿƒ=ÔÎg·r˚^=m^á_›okã˘^=≤k·rá˚^=lfÜr=Ñ—ÿ
= Ë= _Â—Ã^à‹= pÍÑ¢_ÂÙ‡^È‹== IÒà~`= m_ƒ_�–Ë= _Â‘È·fË=Ôf_wã= ◊_·‰= „_‘Ë
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¥=ÔŸvàª^=÷Ÿj=Ω=Ú^ÉÈãgÿ^=Ôgå‡=ïØ=_ŒÛ_¿Èÿ^=ÉÑƒ=É^Éâ^==pÎv=IÔÿ_�==‚‹
ƒ=fl_1989==fl_ƒ=kv1999==ÉÑƒ=‚’ÿ=I„_’åÿ^=ÉÑƒ=_ÂÎÃ=É^â=;ÿ^=Ôƒàåÿ_f

K«àã`=⁄’êf=É^Éâ^=⁄›≈ÿ^=„ËÑÍàÍ=^È‡_‘=‚ÍÜÿ^=é_·ÿ^=
˘d= m^4Î…kÿ^= ö≈f= ‚‹= fi»àÿ_f= ËË= IÔ‹á_ì= lÎ—f= ⁄›≈ÿ^= ≤‡^È–= „`==lÎ—f

Ë=ÚÈê‡=”_ƒ`=_‹=ÔÎ5àÿ^=Ôÿ_›≈ÿ^=Ÿƒ=ÔÎÿ_ƒ=hÛ^àòÿ^=É_îk–˘^=Ω=ÓÑÍÑr=ŒÛ_¿
=⁄¡ÿ^= É_îk–^= Ω= ⁄›≈Ÿÿ= „Èg‰ÜÍ= ⁄›≈ÿ^= ‚ƒ= ≤ov_gÿ^= ö≈f= „_‘Ë= I<Ÿ≈ÿ^
=ÁÜ‰Ë=IÓáÈ�~=ào‘`=Ê·’ÿ=Ô‡Ëà‹=ào‘`=_ÂÎÃ=⁄›≈ÿ^=Ñ≈Í=;ÿ^Ë=I∆ã^Ë=⁄’êf

KflÈÎÿ^=kv=Óà›kå‹=lÿ^â_‹=œËà¡ÿ^=
=„È’j=„`=‚‹=�̆ Ñf=ˆá^È�ÿ^=flÈãà‹=€˙~=‚‹=Êj_v˙ìd=fi≈·‹=çÎÛàÿ^=⁄≈r=Ñ—ÿ

=⁄’êfIÌÉ_ƒ==≤‡^È—ÿ^=àÍàµ=m^Ú^àr^=„˚=K<Îk·rá˚^=éà…‡È’ÿ^=2ƒ=ÔÙÎ�f=
=‚‹Ë‘=fi≈·‹=çÎÛàÿ^=iäv=⁄~^É=kv=Ê‡`=I÷ÿÜf=fl_Î—Ÿÿ=i_gã˚^=Ñv`=◊_·‰=„_

ˇ^= ‚‹= ÉÑ≈ÿ= ≤óá_≈‹Im_v˙ì=Ëˇ^= ÁÜ‰= ö≈f=ÔîÄî~= ⁄o‹= m_v˙ì
=Ÿƒ= l—f`Ë= IÔÎÃ_Õêÿ^= ï—‡= = ∆‹= màr= ÔÿËÑÿ^= ⁄g–= ‚‹= Ô‘ÈŸ›ª^= m_‘àêÿ^

m^ËÉ`==ÔŸ’ê‹=É_åÕÿ^=Ï—fË=IÓáÜskª^=0_îª^=‚‹=mÉ_Õkã^=;ÿ^= á_’kv˘^
=Ü·‹=Êÿ_v=Ÿƒ=„_‘=_›‘ÿ^=fl_≈1800=á_g‘=‚‹=ÉÑƒ=∆‹=“Î—wkÿ^=�_—v˘=#Ë=I

≤ÿË¯åª^=ÓÑã_Õÿ^=fiÂk�ê‡˚=fi≈·‹=Ô‹È’v=ΩK=
=_ÂkŸ≈rË=I⁄›≈ÿ_f=ÓÚ_Õ’ÿ^=flÑƒ=‚‹=Ñ•^=Ω=�_‹Ñ—j=≤k·rá˚^=l‹Ñ—j=÷ÿÖ=∆‹Ë

ÿ^=Ω=ÓäÎº=Ô5=IÑŸgÿ^=Ω=ÌÉ_≈ÿ^=ÌÉ_îk–˘^=ø_ê·‘=Ë=÷ÿÖ=Ÿƒ=€_o›Ã=Ñ≈g
=lÎgokÿ=4~akÿ^=€Ñ≈‹=öÕ¨^=m˘_îj˘^=Ô‘àè=ÔòÄò~¶^=øÈ�§^=ÓÑÍÑ

Kfl_Í`=Ô≈òf=≥dàÂè`=‚‹=
=fl^Èƒ`=Ω=ÔÎÿ_ª^=”^Èã˚^=‚‹=≤k·rá˚^=m_‹Ñì1995J=1999K=

= fl_ƒ= €Ë˚^= „È‡_‘= Ω= ÷Îå’ª^= ÔŸ›ƒ= Ô›Î–= lòÕ¨^1994=lÎ5= ;ÿ^Ë= I
af=‚‹=fi»àÿ_f=_ÂkŸ›ƒ=Ô›Î–=öÎÕ£=‚‹=≤k·rá˚^=œÈ~=má_n`=;ÿ^Ë=˙Î’j=Ô‹â=
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‚ÍÑŸgÿ^= ≤f= æf^Ëàÿ^= „`==Ω= ÔŸ›≈ÿ^= ⁄ÍÈ¢= fl_¡‡= „_‘= Ñ–= Ë= IÔê‰= l‡_‘
ÕŸk©=≤k·rá˚^�_=K÷Îå’›Ÿÿ=ÌÑ—·ÿ^=fl_¡·ÿ^=‚ƒ=

= fl_ƒ= Ω= ÓÑÛ_Õÿ^= á_≈ã`= l≈Õjá^Ë1995=�Ñ‰= kvœË_©= ‚‹= Ô‹È’•^= m`=
_ÂkŸ›ƒ=Ô›Î–=öÎÕ£=I‹=€˙~=‚Ïÿ_ª^=⁄ÍÈ›kÿ^=m_åã¯‹=‚‹=ÔÎÿ_‹=Ô‹äv=≤‹aj=

K≤ì_¶^=≤ÎŸ-^=‚Íà›okåª^Ë=
=fl_ƒ=É_v=ÉÈ‘á=‚‹=≤k·rá˚^=l‡_ƒË1995_—ƒ`=Ω=I=Ô‹È’•^=l‹_–=÷ÿÖ=i

˚^= ÔÍÉ_¢˘^=ÔîÄî~= Ë`= ”˙»d= €˙~= ‚‹= IÏÿ_ª^= fl_¡·ÿ^= äÍä≈kf= ÔÎ·Îk·rá
ÙÎåÿ^=◊È·gÿ^=‚‹=ÑÍÑ≈ÿ^g–=‚‹=Ô‘ÈŸ›ª^=Óá^Éˇ^=Ô⁄=m_‹È’v=m_Í˘Èÿ^K=

=fl_ƒ=≤k·rá˚^=≥d=È›·ÿ^=É_ƒ=Ë1996==Ë1997I=Ë=fl_ƒ=Œîk·‹=Ω=‚’ÿ1998=
Ω=ÔŸ›≈ÿ^=Ô‹â`=4nakf=≤k·rá˚^=mà≈è=Ë=IáË_.^=ÑŸgÿ^=⁄Íâ^2ÿ^=Ë=_ÎãËá=2‘`

K≤k·rá˚^=∆‹=Óá_skŸÿ=÷Íàè=
=ÓÑv=Œ~`=á^à’j=Ω=Ë=fl_ƒ=Ô‹â˚1995já^=I≤k·rá˚^=Ω=ÓÑÛ_Õÿ^=á_≈ã`=l≈Õ=

=ÓÑª=úËà–=Ÿƒ=€ÈîwŸÿ30==á_≈ã`=l≈Õjá^Ë=Ïã_Î–=àè¯‹=È‰Ë=IËäÎgÿ_f==flÈÍ
=Ô�ê‡`= ⁄òÃ˚= ÷·gÿ^= ÓÑÛ_Ã= á_≈ã`= ÊÎrÈj= fikÍ= „_‘ËF= ÔÎã_ã˚^= ÓÑÛ_Õÿ^

=‚‹=E=≤’ŸÂkåª^8=fl_ƒ=ib=Ω=�_ÍÈ·ã=B1998==Ôgå‡=Ÿƒ`=≥d19=à~^Ë`=Ω=B
KÏ‡_oÿ^=‚Íàêj=

k·rá˚^= É_îk–˘^= ò‹Íàêj= àÂêf= ÉÈ‘àÿ^= ≥d= <Î€Ë˚^= ‚=lgŸ…j= Ñ–Ë= I
=fl_ƒ=_Âk‹â`=Ÿƒ=⁄Íâ^2ÿ^1998==àÂêf=‚’ÿ=IÌÉ_îk–˘^=ÉÈ‘àÿ^=i_åv=Ÿƒ

=fl_ƒ=Ï‡_oÿ^=„È‡_‘1999=_f= _ÂkŸ›≈ÿ=⁄Íâ^2ÿ^=lw5=4g‘=⁄’êf=ú_Õ¨˘
= IÈ›·ÿ^= ÓÉ_ƒ˘= àÍÑîkÿ^= ÓäÎ‹= Ÿƒ= ⁄Íâ^2ÿ^= lŸîv= ÓasÃËd=;ÿ^= ≤k·rá˚^= ≥

=ÌÜÿ^=Ï‘à›§^=É_¢˘^=Ë=àãÈ‘4ª^=l≈ãË=∆Ãá=#Ë=K‚ÍÑŸgÿ^=˙‘=ÊÎÿd=fiò·Í
ã˚^= Ω= ËäÎgŸÿ= Ïã_ã˚^= ÓÑÛ_Õÿ^= à≈= ≥d= ≤k·rá16=fl_ƒ= Ï‡_oÿ^= „È‡_‘= Ω= B

1999= Ω= ‚’ÿ= I= àÂè= ≥d= lòÕ¨^Ë= mÉ_ƒ= „_åÎ‡8=ÌÜÿ^= ÒÈkåª^= Ì`= B
K⁄Íâ^2ÿ^=Ω=⁄‘_êª^=`Ñgj=„`=⁄g–=‚‹=ÊÎŸƒ=l‡_‘ 
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ÿ^=ÊkÍ˘Ë=Ó3Ã=€˙~=ÑÂ§^=‚‹=4o’ÿ^=fi≈·‹=çÎÛàÿ^=“Õ‡`=ÔŸè_Ã=ÔÿË_®=Ω=ÔÎ‡_o
=hå‘= �̆ Ë_®= IÏÿ^Èkÿ^= Ÿƒ= Ôoÿ_n= ÔÍ˘Èÿ= é`3ÿ_f= Êÿ= }_›åŸÿ= áÈkãÑÿ^= 4Î…kÿ

ÿ^⁄f_—‹= IÔì_¶^= 0_îª^= m_ƒÈ›ß= ‚‹= áÈkãÑÿ^= 4Î…kÿ= fiƒÑ==flÈ—Í= ˘`
ÓÑÛ_Õÿ=l‡_‘=ÔÍÉ_îk–^=m_v˙ìef=KÔì_~=0_îª==Ó_ƒ^à‹=≤k·rá˚^=

ˇ^= Ó4jË= maù_gj= ÷ÿÜÿ= �ÔsÎk‡= Ë˘^= m_v˙ì=ÑŸgÿ^= çÎÛá= h’já^Ë= IÔÍÉ_îk–
�a�~=fi≈·‹=�_‹_‰== fl_ƒ1999=Êÿ_›‰d=Ω=≤ŸŸ-^ÔwÎî‡==Ω=ñ_¶^= «_�—ÿ^=Ω

= fiÂj^àÍÑ—j= öÎÕ£=„`= �_wó^Ë= ygì`= „`= Ñ≈f= kv= IhÛ^àòÿ^= m^ÑÛ_≈ÿ
K€˜_Õkÿ_f=ÔùàÕ‹=l‡_‘=m^àÍÑ—kÿ^ 

W=Ô‹â˚^=«È–Ë=
• = Ï‹_ƒ= ≤f= Ëá˘= ÌÉ= çÎÛàŸÿ= ÔÎgÍàòÿ^= m_ã_Îåÿ^Ë= ÉÈ‘àÿ^2000=Ë

2001=K=
¸ÿ=�_åÎÛá=Ëá˘=ÌÉ=ygì`=fl_ƒ=€Ë˚^=„È‡_‘=Ω=≤k·rá1999=I_ÕŸ•=çÎÛà‘=Ú

=æãÈÿ^=á_åÎÿ^=œ˙kÛ^�̂Ñƒ^Ë==IÉ_åÕÿ^=ÔwÃ_’‹Ë=ÉÈ‘àÿ^=ÔÍ_Â·f=œ˙¶^=„`=˘d
Èã_gÍàÃ= ⁄o‹= œ˙kÛ˙ÿ= Ô‡È’ª^= œ^àù˚^= ≤f= �_≈ã_è= „_‘==‚‹_òkÿ^= ÔÂgrF

^=÷ÎÕÎã=É_¢^=Ë=EÈÍá^ÑÿÈã=çÍ_f=l·ÍàÃ=ÔÎ·ùÈÿ^àÿ^=€Èv=IËá˘=ÌÉ=€=Ïÿ_’ÍÉ
KÔÍÉ_îk–˘^=Ôã_Îåÿ^Ë=á_’Ã˚^=

=Ëá˘=ÌÉ=çÎÛàÿ^=hÛ_‡=äÍá_Õÿ^=éÈÿá_‘=Èã_gÍàÃ=iäv=ÑÛ_–=flÑ–=÷ÿÜÿ=�ÔsÎk‡Ë
“Î—wkÿ^=Ω=◊àwkÿ^=Úæf=‚‹=Êù_gvd=‚ƒ=�̂4g≈j=Êkÿ_—kã^==Ôã_Îåÿ^Ë=ÓÈèàÿ^=€Èv

ÔÍÉ_îk–˘^K=
‡_Îgÿ^=ö≈fÔ—Ã^àª^=≤k·rá¸ÿ=Ô‹_7^=m_=ÿÛàÿ^=fiŸåkWÔã_ÛàŸÿ=Ëá˘=ÌÉ=çÎ 

=l…Ÿf=;ÿ^Ë=IÔÍÉ_¢˘^=ÔÎ‡^äÎª^=äsƒ=„aêf=Ô—Ÿ–=Ëá˘=ÌÉ=Ô‹È’v=l‡_‘2.5=B
‹= fl_ƒ=ÏŸ-^=tj_·ÿ^=Ïÿ_∏d=‚1999I==äsƒ=öÎÕ£=„`= Ô‹È’•^=mÑ—kƒ^Ë

=Ïÿ_kÿ_fË= IÓÑÛ_Õÿ^= á_≈ã`=öÕÄÎãË=IÔÎÿ_ª^= Ô‹È’•_f= Ô—oÿ^= Åã4ã= ÔÎ‡^äÎª^
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¿`= ÌÜÿ^= È›·ÿ^= Ÿƒ= É_îk–˘^= äÕwÎã=fl_ƒ= à~^Ë`= Ω= ÊÎÃ_≈j= Ÿƒ= m˘˘É= àÂ
1999K=

=„_‘= ÌÜÿ^Ë= m_—Õ·ÿ^= öÎÕ£= „_‘= Iäs≈ÿ^= öÎÕÄkÿ= m^á_Î¶^= ≤f= ‚‹Ë
=Ω=fi‰_åÎã=hÛ^àòÿ^=öÎÕ£=„af=Ô‹È’•^=l’’è=pÎv=IÔg≈ì=Ôã_Îã
=m^É^àÍˇ^=öÍÈ≈kÿ=4î—ÿ^=ÒÑª^=Ÿƒ=œ_‘=⁄’êf=ÌÉ_îk–˘^= È›·ÿ^= äÎÕ¢

‡=‚ƒ=ÏŸÄkÿ_f=⁄‹aj=‚’j=%Ë=IÓÉÈ—Õª^=Ôƒ_gù=≥^=ÚÈsŸÿ^=Ôù_ågfË=⁄ÍÈwkÿ^=fl_¡
=‚‹=fi»àÿ_f=∆Õjàª^=‚ÍÑÿ^=⁄ÍÈ›kf= ÔÎÿ_ª^=”^Èã˚^= Ôg»á=flÑ≈f= �Ô’’ê‹=IÔŸ›≈ÿ^

= fl_ƒ= á^Öb= Ω= úà—f= ≤k·rá˚^= fiƒÉ= ÏÿËÑÿ^= Ñ—·ÿ^= ”ËÑ·ì= „`2000=á_Î¶^= I
KhÛ^àòÿ^=Ôgå‡=∆Ãá=È‰=ÁÖ_£^=#=ÌÜÿ^=ÑÎvÈÿ^=

É_Íâ=Ôn˙oÿ=Ô—Ã^È‹=Ëá˘=ÌÉ=çÎÛàÿ^=‚›óË=⁄›≈ÿ^=#=;ÿ^=IhÛ^àòŸÿ=Ó4g‘=m^
= fl_ƒ= Ï‡_oÿ^= „È‡_‘= ‚‹= _Âf2000== fl_ƒ= „_åÎ‡= àÂè= ÔÍ_…ÿ2001==fl_ƒ= ib= Ë

2001K=
`=l‡_‘=Ñ—Ã=IÔÎÿ_ƒ=é_ã˚_f=_Âkgå‡=;ÿ^=hÛ^àòÿ^=Ÿƒ=m^É_Íäÿ^=mÚ_rË=Ÿƒ

=ÉàÕŸÿ=⁄~Ñÿ^=ÔgÍàòÿ=Ôgå‡35B=IÓÑwkª^=m_Í˘Èÿ^=ÒÈkåª=ÔgÍà–=l‡_‘=;ÿ^Ë=I
= Ôgå‡= Ïÿ_∏d= ‚’ÿ= m_≈�k—‹= ∆ÃÉ= hÛ^àó= Ïƒ_›kr˘^= „_›òÿ^=_Â≈ÃÑÍ= ;ÿ^

=l‡_‘=⁄›≈ÿ^=iáË=Œ¿Èª^32.9=⁄f_—‹=B15K3=l‡_‘Ë=IÓÑwkª^=m_Í˘Èÿ^=Ω=B
= hÛ^àòÿ^= Ÿƒ= ÔÃ_òª^= Ô›Î—Ÿÿ= _ÂÎŸƒ= œá_≈kª^= Ôgå·ÿ^21=hÛ^àó= ⁄f_—‹= B

= ‚‹= ÔÿËÑÿ^= m_≈Îg‹0== ≥d11=≤k·rá˚^= lóàÃ= _›‘= IÓÑwkª^= m_Í˘Èÿ^= Ω= B
=Ÿƒ=hÛ^àó=fl_ƒ=„_åÎ‡=àÂè=‚‹=_Âj^áÉ_ì2001=hÛ^àó=lóàÃ=÷ÿÜ‘=Ë=I

%=;ÿ^=ÔÎÿ_ª^=m˙‹_≈kÿ^=Ÿƒ=ÓÑwkª^=m_Í˘Èÿ^=Ω=ÓÉÈrÈ‹=‚’jK=
=máÑ–Ë= I:Íàòÿ^= iàÂkÿ^= Ÿƒ= ≤k·rá˚^= Ω= ÔÎÿ_≈ÿ^= hÛ^àòÿ^= l≈sè= Ñ—ÿ

= Ïÿ^Èü23= Ë= ⁄¡ÿ^= É_îk–^= ‚‹= B30== ≥d50Ã_‘= ‚‹= B=hÛ^àó= h·°= Ô
=IÔÎÿ_ª^=m˙‹_≈kÿ^ã^Ë=fl_ƒ=Ω=ïŸ—kÿ_f=É_îk–˘^=à›k2000=€Ñ≈‹=‚‹=fi»àÿ_f=I

=fl_ƒ=ÊÎŸƒ=„_‘=ÌÜÿ^=ı�gÿ^1999=K=
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=Ë?_Î·Îè_‹=çÍÈÿ=ÊÎãÈ~?=É_îk–˘^=àÍâË=Ôÿ_—kã^=≥d=ÔÎã_Îåÿ^=⁄‘_êª^=mÉ`=
È‹=‚‹=fl_ƒ=á^Öb=‚‹=∆ã_kÿ^=Ω=Ê≈–2001=IáÈ‹=äÎfÈÿ=ËÉá_’Íá?ÊkÕÎŸ~=flÑ–=ËΩ=?

’wŸÿ=ÔÎÿ_ª^=Éá^Èª^=äÍä≈kÿ= �_v3—‹=öÎÕ£=€˙~=‚‹=≤k·rá¸ÿ=ÔÍÉ_¢˘^=Ô‹È
=”_Õ‡ˇ^4.5== ‚‹=⁄–`=≥d=I≤k·ã=ÒÑ‹=Ÿƒ= ËäÎf= á_ÎŸ‹1=tj_·ÿ^=Ïÿ_∏d=‚‹=B

KÔ·åÿ^=Ω=ÏŸ-^=
=IÔ—f_åÿ^=Ëá˘=ÌÉ=Ô‹È’v=m^á_gkƒ^=‚‹=“›ƒ`=m_—Õ·ÿ^=öÕ~=}3—‹=„_‘=Ñ—ÿ

Ÿj=ÔsÎk‡=máàòj=;ÿ^=0_îª^=m_ƒÈ›ß=⁄g–=‚‹=Ô‹_≈ÿ^=m_r_skv_f=hgåj=Ë=÷
=Ô‹È’v= ‚‹= Èã_gÍàÃ= iäv= Ô‹È’v= Ú^áâË= €_—kã^= ÷ÿÜ‘= Im^Ú^àr˘^

= Ω= œ˙kÛ˘^18== fl_ƒ= á^Öb2001=4g≈j=Im_—Õ·ÿ^= öÎÕÄkÿ= fiÂkóá_≈‹= ‚ƒ= �̂
=‚‹=≤ƒÈgã`=Ñ≈f=É_’ÿ_f=ÊŸ›ƒ=‚‹=uËà¶^=Ÿƒ=2r`=Ñ–=?ΩáÈ‹=äÎfÈÿ=?„_‘Ë

KÔÕÎ¿ÈŸÿ=Ê›Ÿåj=
=fl_ƒ=Ü·‹=≤k·rá˘^=Ω=ÔÍÉ_îk–˘^=q^Ñv˚^=fi‰˚=€ËÑr1999W=

• = fl_ƒ=€Ë˚^=„È‡_‘=‚‹=àè_≈ÿ^=Ω1999==≥d= Ëá˘=ÌÉ= ^ËÑ‡_·ÍàÃ=fiò‡^
‘= Ï‡Ë4gÿ^= y™Ë= œ˙kÛ˘^= Œÿ_¢=IÉ˙gŸÿ= çÎÛà‘= fi≈·‹= éÈÿá_

^= „_‘Ë= fl_ƒ= €Ë˚^= ‚Íàêj= Ü·‹= ÉÈ‘àÿ= úà≈j= Ñ–= É_îk–˘1998=I
=Ÿƒ= Ô—Ã^Èª_f= Ô‹È’•^= l‹_–= ÷ÿÖ= ‚‹= fi»àÿ_f= €Ë˚^= „È‡_‘= kvË

KhÛ^àòÿ^=ÓÉ_Íâ=
• _≈ÿ^= Ω= fl_ƒ= á^Öb= ‚‹= àè2000=“Ã^Ë== ÏÿËÑÿ^= Ñ—·ÿ^= ”ËÑ·ì= Ÿƒ=y·‹

=Ô›Î—f=úà–=≤k·rá˚^7.2=Ká˘ËÉ=á_ÎŸ‹=
• €_—kã^= €Ë˚^= ‚Íàêj= ‚‹= éÉ_åÿ^= Ω=á_‘= çÎÛàÿ^= hÛ_‡= éÈÿ=äÍá_Õÿ^

`=_ºd=ÒÉKÔ‹È’•^=Ô≈ò≈ó==≥ 
• =I€Ë˚^=„È‡_‘=‚‹=àêƒ=‚‹_oÿ^=Ω=`Ñf=Ô‹äv=y·¥=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì

=Ô›Î—f=úËà—ÿ^40=‹K≤k·rá¸ÿ=á˘ËÉ=á_ÎŸ=
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• = fl_ƒ= á^Öb= Ω2001==I∆Îf_ã`= Ôn˙n= Ω= ≤ÍÉ_îk–^= Ú^áâË= Ôn˙n= ≤Î≈j
=Ω=Œÿ_wkÿ^=œ˙kÛ^=€_îÕ‡^Ë18==�̂àÍâË=Èÿ_Ã_‘= ·Î‹ËÉ=≤Î≈j=Ë=Iá^Öb

=Ω=É_îk–˙ÿ20==ÅÍá_j=ΩË=Iá^Öb21==ÓÉ_Íäÿ= Ô�~=‚ƒ=Œê’ÿ^= á^Öb
KhÛ^àòÿ^=

• = Ω17=æfá= „È‡_–= «Ëàê‹= Èÿ_Ã_‘= fiÍÑ—j= „_åÎ‡==áËáÈÎÿ_f= ËäÎgÿ^
Ká˘ËÑÿ^Ë=

• = Ω25==„_‘= ÌÜÿ^= IÌä‘àª^= ÷·gÿ^= çÎÛá= Ëá˘= ÌÉ= €Ñgkã^= „_åÎ‡
K=Ôkf_oÿ^=ÔÍÈ—ÿ^=ÔŸ›≈ÿ^=ÓÑÎ—≈f=‚‹¯Í=

• 3== _Âk›Î–= ÔòÍ_—‹= ÔÎŸ›ƒ= Ú^àrd=„^àÍäv29.5==„ÈÍÑÿ^= ‚‹= á˘ËÉ= á_ÎŸ‹
KE⁄r˚^=ÓÑÎ≈f=„ÈÍÑf=⁄r˚^=ÔgÍà–=„ÈÍÑÿ^=€^Ñgkã^F=

• 15=_≈ã`=Èÿ_ÃÈ‘=„˙ƒd=„^àÍävòÕj=œàì=áÎŸÎKm^áÉ_îŸÿ=Ô 
• =Ω11==Ë26==âÈµ=Ô‹È’•^=m^Ñ·ã=ÔráÉ=ŒÎ·îkÿ^=m˘_‘Ë=öÎÕ£

KÔÎ·Îk·rá˚^=
• = Ω30==⁄≈û= Iäs≈ÿ^= àÕì= „È‡_–= Ÿƒ= éà…‡È’ÿ^= Ô—Ã^È‹= âÈµ

=ÒÉ`=_‹=m_—Õ·ÿ^=ÌË_åj=m^Éá^Èÿ^=„È’j=äsƒ=Ì`=„ËÉ=Ô‡â^Èk‹=ÔÎ‡^äÎª^
KhÛ^àòÿ^=ÓÉ_Íâ=≥d=

• =≤f21==Ë=ib7=ì=ÓÉ_Íâ=€ÈŸÍ`=‚‹=úà—ÿ^=Ïù_Îkv^=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·
14==≥d=á˘ËÉ=á_ÎŸ‹22=Ká˘ËÉ=á_ÎŸ‹=

• =Ω14==ÔÎÕî·ÿ^=m_f_Äk‡˘_f=úá_≈ª^=Ï‡Ë4gÿ^=iäv=}_™=€Ë˚^=‚Íàêj
Kéà…‡È’Ÿÿ 

=‚‹=ào‘`=ÔòÍ_—‹=‚›òkj=ÓÑÍÑr=m^Ú^àref=ÚÑgÿ^=Ï‡_oÿ^=‚Íàêj=‚‹=€Ë˚^==ΩË
132=Kfl_≈ÿ^=‚ÍÑÿ^=‚‹=á˘ËÉ=á_ÎŸ‹=
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• =Ω30=‚Íàêj==ÓÑÛ_Õÿ^= á_≈ã`= Ôgå‡=lwgì`=I_‰_wóË= ÔŸÎÿ=Ω=Ï‡_oÿ^
=€Ñ≈¥=ËäÎgŸÿ689=∆Û^ÉÈÿ^=ÑÎ›°=Ë`=ËäÎgÿ^=Ô›Î–=ú_Õ¨^=‚‹=�_ÃÈ~=I=B

K÷·gÿ^=‚‹=€^È‹˚^=hwåÿ=é_·ÿ^=Ï≈ã=Ë`=
• 1=KÔÎÃàîª^=∆Û^ÉÈÿ^=ÑÎ›°=Èÿ_Ã_‘=„˙ƒd=€Ë˚^=„È‡_‘=
• 5=Kú^à–˘^=‚ƒ=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì=Œ–Èj=€Ë˚^=„È‡_‘=
• 13=_‘KhÂ·ÿ^Ë=h…êÿ_f=á^à›kã˘^Ë=fl_ƒ=i^àó^=qËÑv=€Ë˚^=„È‡=
• =≤f19==Ë20==çÎÛàÿ^Ë=Èÿ_ÃÈ‘=É_îk–˘^=àÍâË=Ôÿ_—kã^=€Ë˚^=„È‡_‘

KËá˘=ÌÉ=
• ‚‹=20== ≥d31=àÿ^= ‚Ÿƒ`= €Ë˚^= „È‡_‘ª^= Ú_ã˜=„È‹^á= IÔn˙oÿ^= „Èk–¯

d=Ë=I_ã=È…ÍáÉËá=ŒÿËÉ`=Ë=_kÍáÈf=ÑÍÑåj=Ô‹È’•^=äsƒ=È‡_‹_‘=Éá^ËÉ
á_¶^=„ÈÍÑÿ^KÔÎr 

• ‘=‚‹=€Ë˚^=Ω=fl_ƒ=Ï‡_oÿ^=„È‡_2002=d=á_Îk~^=#=‚‹=ÌÑÿ_‰ËÉ=Éá^ËÉ
Kéà…‡È’ÿ^=⁄g–=‚‹=É˙gŸÿ=çÎÛà‘=Ï‡Ë4gÿ^=iäv=

• =}˙ìd= Ë= fl_≈ÿ^= ˆá^È�ÿ^= „È‡_–= á^Ñìd= Ï‡_oÿ^= „È‡_‘= ‚‹= éÉ_åÿ^= Ω
=fl_¡·‘= Êf= €È›≈ª^= ⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^= ÔÎŸf_–= fl_¡‡= Ú_Â‡^Ë= œàîÿ^= à≈ã

=fl_ƒ=Ü·‹=ÌÑ—‡1991K=
• =Ω9=‘≥d=ËäÎgÿ^=ÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=Ï‡_oÿ^=„È‡_1.40==á˘ËÑÿ^=⁄f_—‹

=Ÿƒ= ËäÎgÿ^= Ô›Î–= lwgì`= Ë= ÔÎ—gÿ^= fiÍÈ≈j= Ë= IÔÎÿ_ª^= m˙‹_≈kÿ^= ö≈gÿ
=ÔÎÃàîª^=m_ƒ^ÑÍ˘^1.40==úËà—ÿ^=Ÿƒ=Ë=á˘ËÑÿ^=⁄f_—‹=ËäÎf1=KËäÎf=

• = Ω11==ú_Õ¨^= ∆‹= ⁄‹_’ÿ_f= œàîÿ^= à≈ã= ”^Èã`= ykÃ= ÓÉ_ƒd= ø_gè
≥d=ËäÎgÿ^=Ô›Î–=2=Ká˘ËÑÿ^=⁄f_—‹=ËäÎf 

• = ‚‹22J== ≥d25==É_îk–˘^= àÍâË= Ôÿ_—kã^= Ë= œá_îª^= ÔŸ�ƒ= „_åÎ‡
=Ω=œÈ’·Îÿ=äÎ∑á=uáÈr23==äÍä≈j=„È‡_—ÿ=éà…‡È’ÿ^=àÍàµË=I„_åÎ‡

=Ω=m_ƒ^ÑÍ˘^=ÑÎ›skÿ=Ï‡È‡_—ÿ^=é_ã˚^25=K„_åÎ‡=
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• =Ñ≈f=É_v=∆r^3f=É_îk–˘^=Ôf_ìd=Ÿƒ=m˘˘É=áÈÂ¿=€ÈŸÍ`Ë=ib=ÌàÂè=Ω
=ÊÿÈìËK«_—ÿ^=≥d=

• = Ω14=^Ñã= ‚ƒ= _‰äsƒ= ≤k·rá˚^= „˙ƒd= Ï‡_oÿ^= ‚Íàêj=„ÈÍÑÿ^= É
ÏÿËÑÿ^=÷·gŸÿ==Ô—wkåª^K=

• =Im_fÈwåŸÿ= m_ƒ^ÑÍ˘^= ÑÎ›°= Ú_Â‡^= #= €Ë˚^= „È‡_‘= ‚‹= Ï‡_oÿ^= Ω
=⁄›êj= %Ë= …Ÿj= %= _Â·’ÿ= _ÂÕÎÕ£= #= ;ÿ^Ë= Óà~Ñª^= m_f_å•^Ë

K€Ë˚^=‚Íàêj=€Ë`=Ω=l≈óË=;ÿ^=m_ƒ^ÑÍ˘^ 
• =Ω26=‘=÷ÿÖ=ÔŸì^È‹Ë=Iœàîÿ^=à≈ã=æf^Èó=àÍà¢==#=€Ë˚^=„È‡_

=kv3==fl_ƒ=Ï‡_oÿ^=„È‡_‘2003=K=
• = Ω17== fl_ƒ=Ï‡_oÿ^= „È‡_‘2003==ÓÉ_ƒd= ÏÿËÑÿ^= Ñ—·ÿ^= ”ËÑ·ì= „˙ƒd

K≤k·rá¸ÿ=úËà—ÿ^=y·‹=
• =Ω5=_ÎŸ≈ÿ^=ÔÍáÈkãÑÿ^=Ô›’-^=l…ÿ`=á^Ö`==é_·ÿ^=á_gref=“f_åÿ^=á^à—ÿ^

ÍÈ¢_f==á˘ËÑÿ_f=m_ƒ^ÑÍ˘^=⁄ˇÔgå·ÿ_f=ËäÎgÿ^=≥d=Á^à‘=ÿ∆Û^ÉÈÿ^=ö≈g=I
KÌáÈkãÉ=4»=Êj2kƒ^Ë=

• = Ω25==2ƒ= �_åÎÛá= Ï‡Ë4gÿ^= iäv= ‚‹= à·êÍà‘= Ë3åÎ‡= ygì`= á_Í`
K=m_f_Äk‡˘^=

=
=fl_ƒ=„ÈÍÑÿ^Ë=ÔÍÑ—·ÿ^=Ôã_Îåÿ^2001W=

‘= ·Î‹ËÉ=?=4…ì=Ïã_Îã=iäv=Ú_›ƒâ=Ñv`=?Ëá˘=ÌÉ?=çÎÛàÿ^=≤ƒÈ=�̂àÍâË=?Èÿ_Ã
ã^=„`=Ü·‹Ë=IÉ_îk–˙ÿ‘=çÎÛàÿ^=ÑÂƒ=Ω=É_îk–˘^=àÍâË=€_—k=fl_ƒ=fi≈·‹=éÈÿá_

1996Èÿ_ÃÈ‘= „eÃ= I==ÔÎŸf_–= fl_¡‡= 4Î…j= €Èv= Óà‹= ‚‹= ào‘af= qÑwkÍ= „_‘
KÔŸ›≈ÿ^=⁄ÍÈ¢=

Ë=Ω17==fl_ƒ=„_åÎ‡2001=Èÿ_ÃÈ‘=flÑ–==à≈ã=æfá=≥d=€_—k‡˙ÿ=„È‡_–=«Ëàê‹
=ÌÈÆ=„È’‹=≥d=ÁÑvË=á˘ËÑÿ^=‚‹=ËäÎgÿ^=œàì50==Ë=á˘ËÉ=B50KËáÈÍ=B=
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Ë=Ü·‹=Êÿ=ÒÈkå‹=Ÿƒ`=Ω=á˘ËÑÿ^=„_‘=l–Èÿ^=÷ÿÖ=Ω15==mÉ`=ÓÈ—ÿ^=ÁÜ‰Ë=IÔ·ã
=‚‹=„È’kêÍ=‚ÍÉáÈª^=∆‹=ÔÎåÃ_·kÿ^=m_‘àêÿ^Ë=‚ÍáÑîª^=⁄≈§=ËäÎgÿ^=Ô›Î–=„`

= I�_òÍ`= ÔÍÈ–= l‡_‘=IÔ·’º= �ÓÈ�Ä‘= ⁄ÍÈwkÿ^= }3—‹= „Ëà›okåª^= àåÃ= Ñ–Ë
KÔŸ›≈ÿ^=Ô›Î–=öÕ~=Ω=Ô›‰_å›Ÿÿ=

_Õÿ^= á_≈ã`= mäÕ–= ÷ÿÖ= áÈÃË=Êk‹_ì= Ô‘àv= m`Ñf= Ë= I4î—ÿ^= ÒÑª^= Ÿƒ= ÓÑÛ
�_òÍ`Ë=Im_ƒ^ÑÍˇ^=hwåÿ=◊È·gÿ^=Á_°_f=Ω=fl_ƒ=„_åÎ‡=2001==çÎÛàÿ^=€Ñgkã^

?K«^È�‹=ïÄêf=ÔŸ—kåª^=ÔÎîÄêÿ^=ËÖ=Ìä‘àª^=÷·gÿ^=çÎÛá=?Ëá˘=ÌÉ 
ΩË=Èÿ_ÃÈ‘= ‚Ÿƒ`= âÈµ= ‚‹= àêƒ= ç‹_¶^=òÕj= œàì= á_≈ã`= ‚ƒÎ=ÔÎŸ

= Ó_f_-^=‚‹= «È‡= È‰Ë= Im^áÉ_îŸÿ=ÔŸ›≈ÿ^= ÔÎŸf_–= „È‡_–= à‰Èr=∆‹=úá_≈kÍ=ÌÜÿ^
KÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì=∆‹=≤k·rá˘^=m_Î–_Õj^=Ë=⁄ÍÈwkŸÿ=

= Ω= Ë21==œàì= à≈ã= æfá= ≥d= €_—k‡˘_f= <Îk·rá˚^= éà…‡È’ÿ^= “Ã^Ë= âÈµ
êÍ=‚ÿ=€_—k‡˘^= „`=„È‡_—ÿ^=ï‡=Ñ–Ë=IËäÎgÿ^= Êk›Î–=ÌÜÿ^= IËáÈÎÿ^= ⁄›90===�_k·ã

=IÑv^Ë=á˘ËÉ==≥d=⁄îÍ=„`=⁄g–âÈµ=Ω=qÑv=ÌÜÿ^Ë=2002===ËáÈÎÿ^=Ã_≈j=≤v
=ËK=á˘ËÑÿ^=∆‹=€É_≈j 

Äk‡^= ΩË= ÔsÎk‡= æÄåÿ^= Ñƒ_ã= I€Ë˚^= ‚Íàêj= ‚‹= àêƒ= ∆f^àÿ^= m_f_=«_óË¸ÿ
ÔÍÉ_îk–˘^== Ÿƒ= Ï‡Ë4gÿ^= iäv= Ω= ≤óá_≈ª^ª^= ÔÎgŸ»af= âÈÕÿ^=Ω= Ñƒ_—

‡È’ÿ^Ë=IÇÈÎêÿ^=çŸßË=éà…àÿ^=çÎÛàÿ^=â_Ã=÷ÿÜ‘Ë˜^á?=“f_åÿ^=Ïÿ_’ÍÉ^=€
`=Ω= ?Ñÿ_‰ËÉ= Éá^ËÉd?= Ï‡Ë4gÿ^= iäv= Ω= “f_åÿ^= çÎÛàÿ^= hÛ_‡= Ë= I?Èå‡ÈÕÿ

=m_v˙ì�ÿ=‚Íâá_gÿ^=‚ÍÑ—k·ª^=‚‹= _›‰˙‘=„_‘Ë= =ÇÈÎêÿ^=çŸß=m_f_Äk‡^
KËá˘=ÌÉ=çÎÛàŸÿ=≤ÎîÄè=≤åÃ_·‹=Ë=m_·Î≈åkÿ^=Ω=

=m_≈–Èkÿ^= ‚‹= mÉ^â= ;ÿ^= IÏã_Îåÿ^= ÉÈ›§^= ‚‹= �Ôÿ_v= m_f_Äk‡˘^= l—Ÿ~
kf=ÔÎŸg—kåª^=Ëá˘=ÌÉ=çÎÛàÿ^=‚’Í=%=Ë=I≤·Îk·rá¸ÿ=Ôgå·ÿ_f=É_îk–˘^=áÈ‰Ñ

_ÂŸòÕÍ=m_≈Íàêj=àÍàµ=Ÿƒ=�̂áÉ_–=ÈkÎÕÿ^=“ü=ö—·ÿ^=Ê‡_’‹ef=„_‘=Ê·’ÿË=I
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=≤gÄk·ª^=Á˜_ÕŸ~=_Â—gù=;ÿ^=IÔÍÉ_îk–˘^=Ôã_Îåÿ^=Ω=m^4Î…kÿ^=≤‡^È–=∆Íá_êª
K=Ï≈Íàêkÿ^=çŸ.^=Ω=

˙ÿ= ⁄Îª_f= ÔÎÃàîª^= ∆Û^ÉÈÿ^= m`Ñf=Ÿƒ= _7= �ÓËáÖ= Ÿƒ˚= lŸìË= „`= Ñ≈f= ú_Õ¨
=á^Öb=‚‹=àêƒ=∆ã_kÿ^=Ω=ÓÑÛ_Õÿ^=á_≈ã`=l≈Õjá^Ë=Iø_gè=àÂè=ÔÍ_Â‡=Ω=”˙ùˇ^
=øÈ—ã=Ïÿ_kÿ_f=Ë=IÈã_gÍàÃ=iäv=Ô‹È’v=Ú^áâË=Ôÿ_—kã^=Ñ≈f=⁄›≈Ÿÿ=€Ë˚^=flÈÎÿ^

•^=IËá˘=ÌÉ=çÎÛàŸÿ=ÔÎÃ˙kÛ˘^=Ô‹È’=I�̇ ÎŸ–=ÓÑÛ_Õÿ^=á_≈ã`=mà—kã^=„`=Ñ≈fË
mÉË_ƒ==Ω=Ñƒ_îkÿ^È‘=‚Ÿƒ`= _‹Ñ·ƒ= âÈµ=‚‹= àêƒ=ç‹_¶^=á_≈ã`= ‚ƒ= Èÿ_Ã

= _ÂjËáÜÿ= lŸìËË= Im^áÉ_îŸÿ= ÔÎŸÎòÕj= œàì=„`= Ñ≈f= IâÈµ= àÂè= Œîk·‹= Ω
È‘=}àì=ËäÎgÿ^=æfá=≤k·rá˚^=Œ–ÈjË= flÈÍ=ÏjaÎã= Ê‡`= ÔÎå‡àÃ= ÔÕÎwîÿ= Èÿ_Ã

=_‡à‘ÜÍF==^Ü‰Ë=Iá˘ËÑÿ_fm_Æàîkf==≤ÍÉ_îk–˘^=≤ÿË¯åª^=ÔÿË¯åª^=4»Ω=
m_ráÉ=m^Ñ·åŸÿ=ÔÎÿËÑÿ^=ŒÎ·îkÿ^=m˘_‘Ë=lòÕ~=_Â·Îv=IE=ÔÍáÈã==ŒÎ·îkÿ^

≤k·rá˚^=Ô‹È’•=Ï‡_›kÛ˘^K=
˚^= ÔŸ›≈Ÿÿ=m_·å¢=lnÑvË�‹=Ω= ÔÎ·Îk·rá=}àì= _‹Ñ·ƒ=Ï‡_oÿ^= ‚Íàêj=àÂè=∆Ÿ

È‘Èÿ_Ã==ÔÎÿ_ª^= ⁄‘_êª^= ÔwÃ_’ª= IÓÑÍÑ§^= m^Ú^àrˇ^= ‚‹= ÔŸåŸã= ‚ƒ
Ï‡_oÿ^=‚Íàêj=à~^Ë`=Ω=Ë=IÔÎ‹È’•^==‚‹=fiÂÃÈ†=≤—®=é_·ÿ^=„_‘=_‹Ñ·ƒ

K∆Û^ÉÈÿ^=ÑÎ›°=
=≥d=ÒÉ`=IÏ‡_oÿ^=„È‡_‘=àÂè=€Ë`=Ω=ÊóàÃ=#=ÌÜÿ^=∆Û^ÉÈŸÿ=ÑÎ›skÿ^=úàÃ==„d

�_k–¯‹=ËäÎgÿ_f=ú^à–ˇ^=ŒÎ–Èj=‹=fi»àÿ_fá˘ËÑÿ_f=mà›kã^=úËà—ÿ^=ö≈f=„`=‚K 
=Ω=ÓÑÛ_Õÿ^=á_≈ã`=∆Ãá=Ñ≈f=I_Â‡ÈÍÉ=ÔÎgÿ_»=⁄ÍÈµ=ÓÉ_ƒef=Ô‹È’•^=l‹_–3==âÈµ

Ë==fl_ƒ=Ï‡_oÿ^=‚Íàêj=‚‹=€Ë˚^2001=I=öÎÕÄkf=„ÈÍÑÿ^=ÔòÍ_—‹=l›‰_ã=Ñ—ÿ=Ë
K�_—v˘=m_ƒÈÃÑ›Ÿÿ=Ô≈Õjà‹=ÔÕŸ’f==I4î—ÿ^=ÒÑª^=Ÿƒ=„ÈÍÑÿ^=m_ƒÈÃÑ‹=

=‚‹=ÑÍäª^=fiÂkŸπË=IÔÎŸ-^=ÔÎÿ_ª^=m_åã¯›Ÿÿ=ÔÎ‹^äÿd=Êgè=ÔòÍ_—ª^=l‡_‘=Ñ—ÿ
I�_—v= Ê‡ËÑÍàÍ= _º=⁄–`= ÔÿÈÎã=⁄’êf= Ô‹È’•^=„ÈÍÉ==Ô‹È’•^=l·‹`=Ñ—ÿË
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=Ï‡_oÿ^=„È‡_‘=≤f=Ô≈–^Èÿ^=Ó3Õÿ^=Ω=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì=‚‹=úËà—ÿ^=‚‹=ÑÍäª^
=fl_ƒ=€ÈŸÍ`Ë2001K=

úËà—ÿ^=Ïÿ_∏d=„_‘Ë=fl_ƒ=≤k·rá¸ÿ=_Âw·‹=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì=“Ã^Ë=;ÿ^=I
2000==Ë2001=Ïÿ^Èv=I=22=Æ= Ÿg‹=2‘`=„_‘Ë=á˘ËÉ=á_ÎŸ‹⁄î==ÑŸf=ÊÎŸƒ

—·ÿ^=”ËÑ·ì=‚‹ÏÿËÑÿ^=Ñ==IÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·îÿ=Òà~˚^=úËà—ÿ^=fi¡≈‹=⁄o‹F
=‚’∑˘= ÷ÿÜÿ= ø_å–`= ⁄’è= Ÿƒ= ≤k·rá˚^= _ÂÎŸƒ= lŸîv= úËà—ÿ^= ÁÜ‰Ë

= fl_ƒ= €ÈŸÍ`=úà–=‚ƒ=‚Ÿƒ`Ë= IEàè_g‹= ⁄’êf=ú^3–˘^=≤k·rá¸ÿ2001==Ω
4o‹=à‹˚^= ^Ü‰=„_‘Ë=Iib=àÂè�̂==Ω=I≤k·rá˚^=„ÈÍÉ=⁄‘_ê‹=hgåf=€ÑsŸÿ

= pÎv= l–Èÿ^= ÷ÿÖ=„`= ^ËÑ—kƒ^= ≤g–^àª^= ‚‹= ÑÍÑ≈ÿ^= „`= ÔráÑÿ= ÓÑÍÑè= l‡_‘
^=Ôã_Îåÿ^=Ω=m^4Î…kÿ^=à~¯Îã=úà—ÿ^ÌÉ_îk–˘^=È›·ÿ^=ÓÉ_≈kã˘=Ô‹â˙ÿK=

=fl_ƒ=€Ë˚^=„È‡_‘=Ω=Ó4g’ÿ^=m_f^à�ó˘^=ÚÑf2001W=
=fl_ƒ=€Ë˚^=„È‡_‘=ÔÍ^Ñf=Ω2001=�̂Éá=ÔÎÃàîª^=m_ƒ^ÑÍˇ^=ÑÎ›skf=⁄›≈ÿ^=`Ñf=I

4g’ÿ^=m_fÈwåÿ^=Ÿƒ=Ω=lµ=;ÿ^= Ó30==ÑÎ›skÿ^=œàƒ=Ñ–Ë=IÏ‡_oÿ^=‚Íàêj
f= ÔÎ‡_gãˇ^= Ô…Ÿÿ_fI4…ì= ”Èù= <≈j= ;ÿ^Ë= IÈkÎÿ^áÈ’ÿ_==‚‹= É_îk–˘^= €È¢Ë

=‚‹= ^È·’›kÍ= %= m_‘àêÿ^Ë= é_·ÿ^= „`= _›‘= IÉ_å‘= Ôÿ_v= ≥d= ÉÈ‘á= Ôÿ_v
KfiÂj_ƒÈÃÑ¥=fl_Î—ÿ^=

W=„_›kÛ˘^=àÄgj=
«_Õjá^= fi‰_ã= ŒÎ‘= ≤·Îk·rá˚^= mà‘Ö= Ôÿ_•^= ÁÜ‰==‚‹= fiÂ‡_‹àü= fiÄòkÿ^

Ë=IÔÂf_êª^=ÑÎ›skÿ^=Ó3Ã=€˙~=fiÂj^à~Ñª=ÔÎ—Î—•^=Ô›Î—ÿ^=fl_ƒ=lµ=;ÿ^1989=
= fl_ƒ= Ω= Ë1982È‘= _‰àfÉ= ;ÿ^Ë= I=≥d= é_·ÿ^= ‚‹= ÑÍÑ≈ÿ^= €ä·Ã= KÊåÕ·f= Èÿ_Ã

Èêÿ^= lÎ5= Ôgó_»= m^à‰_¡¥= ^È‹_–Ë= «á^E= m_Íàs·�ÿ^F= I=^È‹_–= é_·ÿ^= „˚
Ë=àr_·�ÿ^=«à—fm_Í˙—ª^Ë=Ï‡^Ë˚^=Ôsòÿ^=Óá_nˇK 
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=y·‹=Œ–ÈÎã= Ê‡`= IÏÿËÑÿ^= Ñ—·ÿ^= ”ËÑ·ì=‚Ÿƒ`= €Ë˚^= „È‡_‘=‚‹=ç‹_¶^=ΩË
=„˚=÷ÿÖË=I=€ÈŸÍ`=Ω=_ÂÎŸƒ=“Ã^Ë=Ñ–=„_‘=;ÿ^Ë=IæÎå—kÿ_f=úËà—ÿ^=‚‹=ÑÍäª^

Kúà—ÿ^=ÔÎ–_Õj^=œ^Ñ‰`=“—¢=%=≤k·rá˚^=
l–Èÿ^=÷ÿÖ=kv=„_‘Ë=‚‹=úà–=Ÿƒ=€Èî•_f=ÔŸÎÙó=ÔìàÃ=≤k·rá˚^=ÒÑÿ=I

Ì`==Ω=Ô‹_ƒ=m_r_skv^=l≈–ËË= = K:·r`=áÑî‹13==m`ÑfË=I€Ë˚^=„È‡_‘=‚‹
= ≤f= hÂ·ÿ^Ë= h…êÿ^= m_ÎŸ›ƒ19=Ë20== ⁄k—‹= ‚ƒ= àÕã`= _‹= I€Ë˚^= „È‡_‘24=

�_·ù^È‹K=
=ÅÍá_kfË19=È‘=€_—kã^=€Ë˚^=„È‡_‘=Ëá˘=ÌÉ=÷ÿÖ=Ñ≈f=Ê≈gjË=IÊgî·‹=‚‹=Èÿ_Ã

=ÅÍá_kf=�_òÍ`=€_—kã^=ÌÜÿ^20=K€Ë˚^=„È‡_‘ 
˙n= Ïÿ_kj= „_‘á= q=_ÂÎrË= �_ggã= ≤ƒÈgã`= ‚‹= ⁄–`= Ω= = fi’•^= Ÿƒ= Ú_ã˜

W≤nÑ•=
W€Ë˚^=ª^=iä•^=‚‹=€_—k‡˘_f=„_‘Ï‡Ë4gÿ^=á_î‡`F=fi’•^=Ÿƒ=à�Îå=≥d=E

4gÿ^=Ôÿ^Ñ≈ÿ^=iäv=Il–Èÿ^=÷ÿÖ=Ü·‹=à›kã^=ÌÜÿ^Ë=Ï‡Ë=hgåf=€Èwkÿ^=⁄îv=Ñ–Ë
<Îk·rá˚^=éà…‡È’ÿ^=„eÃ=÷ÿÜÿË=I�_Îÿ_~=„_‘=çÎÛàÿ^=hÛ_‡=hî·‹=„`==ÌÜÿ^

`=Ï‡Ë4gÿ^==iä•^=ÊÎŸƒ=à�ÎåÍ=„_‘KçÎÛàÿ^=á_Îk~^=Ÿƒ==flÑ–=
==_‹`4g’ÿ^=qÑ•^=_‘=I⁄îv=ÌÜÿ^=à~˝^_ãÈ…ÍáÉËá=ŒÿËÉ`=?çÎÛàÿ^=á^à–=„?=

= ÅÍá_kf23== fl_ƒ= €Ë˚^= „È‡_‘2001=É^Ñã= ‚ƒ= Ô‹È’•^= äsƒ= „˙ƒef= I
50Kñ_¶^=«_�—ÿ^=‚‹=h‡_r˚^=≤óà—›Ÿÿ=_Â‡ÈÍÉ=‚‹=á˘ËÉ=á_ÎŸ‹=

„_‘=Ñ—ÿ=Ë=È…ÍáÉËá=‚’ÿ=I≤k·rá˚^=⁄~^É=�_Îg≈è=É^Ñåÿ^=‚ƒ=äs≈ÿ^=„˙ƒdã=_
= €_—kã^˚^= ÔsÎk‡= fl_Í`= Ô≈òf= Ñ≈f= Êgî·‹= ‚‹=_Âkg’já^= ;ÿ^= IÔvÉ_Õÿ^= Ú_�~

Km_r_skv˘^=‚‹=ÓÑÍÑr=ÔÿÈr=lóàÃ=;ÿ^=IÔÎŸ-^=Ôã_Îåÿ^=Ω=Êk‹È’v 
=fl_ƒ=ÌÑÿ_‰ËÉ=çÎÛàŸÿ=ÓÑÍÑ§^=ÔÍÉ_îk–˘^=m_ã_Îåÿ^2002W=

3Õÿ^=€_›’kã˘=éà…‡È’ÿ^=á_k~^=IËá˘=ÌÉ=“f_åÿ^=çÎÛàÿ^=ÔÍ˘Ë=‚‹=ÔÎ–_gÿ^=Ó
�_åÎÛà‘=ÌÑÿ_‰ËÉ=Éá^ËÉd=<Îk·rá˚^==ÌÑÿ=⁄ÍÑgÿ^=yèàª^=„_‘=ÌÜÿ^Ë=IÉ˙gŸÿ
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=fl_ƒ=ÔÎã_Ûàÿ^=m_f_Äk‡˘^=Ω=Ëá˘1999= fl_ƒ=‚‹Ë= = K1991==fl_ƒ=kv1999=I
¡Ã_®=ÌÑÿ_‰ËÉ=„_‘�_=˚^Ë=·»˚^=l‡_‘=;ÿ^Ë=IçÍàÍ`=ç‡ÈÎf=Ô≈ù_—ª=ào‘

=⁄’êf=”_Õ‡ˇ^=Ω=�̂áÜg‹=„_‘=Ê‡`=¬vÈÿ=Ñ–Ë=IÑŸgÿ^=Ω=„_’åÿ_f=�_¿_¡k‘^
K4g‘=

�_¡Ã_®=ÌÑÿ_‰ËÉ=ygîÍ=„`=⁄g–Ë=fi≈·‹=éÈÿá_‘=“f_åÿ^=çÎÛàŸÿ= �_gÛ_‡=„_‘=I
=fl_ƒ=‚‹1989==fl_ƒ=kv1991=∆‹= �_—v˘=ŒŸk~^=Ê·’ÿ=I=Ω=Êj_ã_ÎãË=fi≈·‹

=Im_·Î≈åkÿ^=Ω=à•^=É_îk–˘^j=≤v=fläkƒ^=Ñ–=„_‘Ë=⁄‘=4Î…j=Ôã_Ûàÿ^=ÊÎÿÈ
=_Â‡af= ÁÉ_—kƒ˘= I⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^= ÔÎŸf_–= fl_¡‡= ñ_~= ⁄’êfË= Im_ã_Îåÿ^= ÷Ÿj

KÉÈ‘àŸÿ=�_ggã=l‡_‘=
=„_‘Ë=IÔ≈ã_è=m^É_—k‡^=—ŸkÍ=⁄ÍÈwkŸÿ=ÔŸ›≈ÿ^=ÔÎŸf_–=fl_¡‡=„_‘=ÓÑƒ=m^È·åÿË
=à≈ã= „`= I≤k·rá˚^= uá_~Ë= ⁄~^É= Ω= ≤ÍÉ_îk–˘^= ≤g–^àª^= ≤f= ÑÛ_åÿ^= Ì`àÿ^

gÿ^=œàì�_…ÿ_g‹=ËäÎgÿ^=Ô›Î–=⁄≈r=Iá˘ËÑÿ^=∆‹=Ñv^Ë=⁄f_—‹=Ñv^Ë=ËäÎ==⁄≈rË=_Âf
í_≈k‡˘^= ”_ƒ`= Ë= IÔåÃ_·ª^= Ÿƒ= ÓáÉ_–= 4»= ÔÎ·Îk·rá˚^= m^áÉ_îÿ^==ÌÉ_îk–˘^

= Im^áÉ_îÿ^=Ÿƒ= fiÛ_—ÿ^=⁄g–= ÔÍáÈåÿ^= Ó4Ÿÿ= ÔÂf_êª^= Ôÿ_•^=≥d= _·f= ÉÈ≈Í= ^Ü‰ËF
= Ó4Ÿÿ^=œàì=à≈ã=„_‘=_‹Ñ·ƒ=Ô‹â˚^47=˚^=÷ÿÖ=„_‘=IEÉ_îk–˘_f=àòÍ=à‹

=I≤k·rá˚^= Ω= _Âj^Ö= à¡·ÿ^= ÔÂrË= ÏÿËÑÿ^= Ñ—·ÿ^= ”ËÑ·ì= ÈÕ¿È‹= ÒÑf`= Ñ—ÿË
Kfi‰à¡‡=ÔÂrÈÿ=Ô›ƒ^Ñÿ^=ÔÿÉ˚^=ï—‡=�_—v˘=àÍà—kÿ^=Ω=≤gkÎã=‚’ÿË=

ÿ^=à≈ã=}˙ìd=fl_¡‡=Ë=fl_≈ÿ^=ˆá^È�ÿ^=„È‡_–=hrÈ¥ËF=œàî6===Ï‡_oÿ^=„È‡_‘
=fl_ƒ2002=E=#==Ô‹È’wŸÿ=ÔŸîÿ^=m^Ö=4f^Ñkÿ^Ë=Wá^à–d=
• = ÓáÉ_î¥=€È≈Õª^=Ìá_åÿ^= ÔŸ›≈ÿ^= ⁄ÍÈ¢= fl_¡‡= Ú_Â‡d14.5==á˘ËÉ= „ÈÎŸ‹

=ÔŸ›≈ÿ^= fl_¡‡= Ω= ÔÎg·r˚^= m˙›≈Ÿÿ= Ïù_Îkv˘^= E‚‹_òÿ^F= ”ËÑ·ì= ‚‹
=IËäÎgÿ^= Ô›Î–= „_›òÿ= _Âf= ¿_Õkv˘^= fikÍ= „_‘= ;ÿ^Ë= I⁄ÍÈwkŸÿ= ÔŸf_—ÿ^

ËäÎgÿ^=Ï’ÿ_‹=‚‹=fi‰4»=Ë=≤·Îk·rá˚^=≤·ù^Èª^=ÓâÈü=l‡_‘=;ÿ^K=
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• =“f_åÿ^=ÊÃàì=à≈ã=€Ñ≈‹=‚‹=ËäÎgÿ^=Ô›Î–=öÎÕ£1==á˘ËÑÿ^=⁄f_—‹=ËäÎf
=≥d1.40==Ω=ÓÉ_Íâ=}_j`=_º=�_—v˘=œàîÿ^à≈ã=fiÍÈ≈jË=Iá˘ËÑÿ^=⁄f_—‹

KÔŸ›≈ÿ^=Ô›Î–=ú_Õ¨^ 
• =≥d= Á^à‘ˇ_f= á˘ËÑÿ_f= Ï‰= ;ÿ^= IúËà—ÿ^Ë= ÔÎÃàîª^= ∆Û^ÉÈÿ^= ⁄ÍÈ¢

=∆Û^ÉÈÿ^=⁄ÍÈ¢=€Ñ≈‹=„_‘Ë=IËäÎgÿ^1.40=—‹=ËäÎf=‚’ÿË=Iá˘ËÑÿ^=⁄f_
=úËà—ÿ^=€Ñ≈‹1==Ñ·ƒ= ÓÑÛ_Õÿ^= á_≈ã`=ÑÎ›°=#Ë=Iá˘ËÑÿ^=⁄f_—‹= ËäÎf

= „_‘=”Èåÿ^=œàì=à≈ã=„`= = _¥= = IÔŸ›≈ÿ^=öÎÕ£=⁄g–_‹=ÒÈkå‹2=
^= ÷ÿÖ= Ω= Iá˘ËÑÿ^= ⁄f_—‹= ËäÎf=œàîª^= ÏƒÉÈª= ÔÕŸ’ÿ^= l‡_‘= l–Èÿ

=Ïÿ^Èv23==öÎÕ£=‚‹=◊È·gŸÿ=ÔÎÃ_îÿ^=ÔÕŸ’ÿ^=l‡_‘Ë=Iá˘ËÉ=á_ÎŸ‹
—ÿ^=ÓÉ_Íäf=∆Û^ÉÈÿ^=‚‹=ào‘`=úËà12=Ká˘ËÉ=á_ÎŸ‹ 

• ^àå–=⁄raf=∆Û^ÉÈÿ^=l–Ë=ÑÍÑµ=K 
• = ⁄‘= œàì= à≈ãË= á˘ËÑÿ_f= ËäÎgÿ^= ÉÈ—ƒ1== ÌË_åÍ= ËäÎf1=_º= Iá˘ËÉ

K≤·Û^Ñÿ^=Ÿƒ=Ó4g‘=ÔÕŸ‘=≥d=ÒÉ` 
• = Ïÿ^Èv= ÔÕŸ’f= á˘ËÑÿ^= ‚‹=◊È·gÿ^= Ïù_Îkv^=Ÿƒ= Ú˙Îkã˘^1.6==á_ÎŸ‹

Ká˘ËÉ 
• =á_≈ã`=Ÿƒ=Ôf_–á=úàÃ=#KEÔÎg·r˚^=m˙›≈ÿ^=Ú^àè=Ÿƒ=ÉÈÎ–F=œàîÿ^ 
• Ké˙Ãˇ^=m_ÎŸ›ƒ=ÔÎÿb=“ÎŸ≈j=# 
• K€_›≈ÿ^=yÍàåkf=^È‹_–=‚ÍÜÿ^=⁄›≈ÿ^=i_fá`=Ÿƒ=m_fÈ—≈ÿ^=ÑÍÑêj=# 
• =„_‘Ë=IÔ—å·‹=4»=Ô—Íà�f=hÛ^àòÿ^=‚‹= ÓÑÍÑr=ÔƒÈ›ß=çÎãaj=#

Káà’k‹=⁄’êf=_ÂwÎ—·j=ÓÉ_ƒd=fikÍ 
máÑì`=Im_ã_Îåÿ^=÷Ÿkÿ= ÔÃ_óˇ_f=‰ËÉ= Ô‹È’vÓÑƒ=ÌÑÿ_==mÉ_ƒ`=fin=≤‡^È–

I_ÂgwãË= _‰4Î…j==Ω= lŸêÃ= _Â·’ÿ= Ô‹È’•^= l≈ã= W€_oª^= ⁄Îgã= Ÿ≈Ã
=∆Û^ÉÈÿ^= ‚‹= ÉÑƒ= ⁄ÍÈwkÿ= I<Îk·rá˚^= éà…‡È’ÿ^= ‚‹= fiƒÉ= Ÿƒ= €Èî•^

KÔÎ‹È’v=m^Ñ·ã=≥d=�ÓÈ·ƒ=ÔÎÃàîª^=



61 

 

= ÅÍá_kf23== fl_ƒ= „_åÎ‡2003==?ÈÕ’Î·Îÿ= äÎ∑á= uáÈr?= É_îk–˘^= àÍâË= flÑ–
Ñ≈f=IÊkÿ_—kã^==«Ëàê‹=àÍàµ=Ÿƒ=“Ã^ÈÍ=‚ÿ=éà…‡È’ÿ^=„`=Êÿ=�_wó^Ë=ygì`=„`

=;ÿ^Ë=Ié˙Ã˘^=m˘_v=„aêf=≤‡^È–=Ô‹È’•^=máÑì`=÷ÿÜÿ=�ÔÃ_ód=I„È‡_—ÿ^
`‚’ÿË= I�_Æà‹= �_≈óË= ≤·Û^Ñÿ^= l�ƒ==æ…ó= l¢= ≤‡^È—ÿ^= ÷Ÿj= Ú_…ÿd= #

KÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì 
ÿ= ÔÙù_¶^= m_ÂrÈkÿ^= IÌÑÿ_‰ËÉ= Ô‹È’v= m_ã_Îã= lå’ƒ= Ñ—ÿ==m_‹È’wŸ

=Ÿƒ=Óà�Îã=⁄–`=ÔÎ‹È’v=Ôã_Îåf=äÎ›kj=l‡_‘=;ÿ^=I„à–=∆fàÿ=mà›kã^=;ÿ^
�_‹^3v^= ào‘`Ë= É_îk–˘^==I_Âj_ã_Îã= ∆–Èkÿ= 2‘`= ÔÎ‡_’‹dË= ÔÎ’Ÿª^= ”È—•

=I≤·ù^Èª^= ÓËàn= ‚‹= m^á˘ËÑÿ^= ‚‹= m^á_ÎŸª^= m^àêƒ= Êk‹È’v= mÜ~`= pÎv
I‚Íà~b=≥d=m_ƒÈ›.^=ö≈f=‚‹=m^á_ÎŸª^=m^àêƒ=lÿÈvË==≤·Û^Ñÿ^=‚‹=_›Îã˘

K≤‡ÈÍÑª^=≥d=
=ËÑgÍ˘=m˙ÍÈwkÿ^=ÁÜ‰=⁄o‹=F=WÔ‹_‰=Ô¡v˙‹=IE�_Õî·‹=ÓËàoÿ^=∆ÍâÈj=lŸ≈r=_Â‡`

ÈƒÉÈª^=Ñ‰_è=Ñ—Ã=I�ãÈÿ^=Ô—g�ÿ^=‚‹=Ô‹_ƒ=fi‰=‚ÍÜÿ^=œá_îª^=Ω=É^àÃ˚^=„
=Ú_Íàn˘^=é_·ÿ^=‚‹=ÑÍÑ≈ÿ^=_›·Îf=Iá˘ËÑÿ_f=ægÂj=fiÂj^à~Ñª=ÔÎ—Î—•^=Ô›Î—ÿ^=„`

àêÿ^Ëm_‘=mÉ_Õkã^= œá_îª^= ‚‹= ló3–^= ;ÿ^é_·ÿ^= _‹`= I==Ω= Ú^à—Õÿ^
Ë= IÔÎÃàî‹= m_ƒ^ÑÍ^= „È’Ÿ∑˘= fiÂÃ= ≤k·rá˚^=‚‹= ÔÎîÄè= úËà–= kv= ˘

Kœá_îª^=
= „_jÉ_ª^= l·›òj= Ñ—ÿË14=Ë=17==ÔÎ’Ÿª^= ”È—v= <Îk·rá˚^= áÈkãÑÿ^= ‚‹

k›ª^= i_wì˚= öÍÈ≈kÿ_f= Ô‹È’•^= hÿ_�jË= IÔì_¶^=fikÍ= _‹Ñ·ƒ= m_’Ÿ
˙Îkã˘^= I_ÂÎŸƒ= Ú= fl_ƒ= á^Öb= ‚‹= ç‹_¶^= Ω= ÷ÿÜÿ2003==Ô›’-^= máÑì`

�_›’v=≤k·rá˚^=Ω= _ÎŸ≈ÿ^=ÔÎÃàîª^=m_ƒ^ÑÍˇ^=ï£=ÓáÈÂê‹=ÔÎò–=Ω==;ÿ^
äÎgÿ^=≥d=�̂àå–=_ÂŸÍÈ¢=#ÌáÈkãÉ=4»=à‹˚^==„`=m2kƒ^Ë=IËK=
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Ÿƒ= Éá= Ô»_Îîf= flÈ—j= ‚ÿ= _Â‡`= ?ÌÑÿ_‰ËÉ?= Ô‹È’v= lvàìË=IÔ›’-^= á^à–= 
ËÑgÍ= ÌÜÿ^=Î‡È‡_–=lÿÈj= ;ÿ^= _ÂkÕÎŸ¶= Ô›Âª^= l‘àj= ⁄f= I�_Î—�·‹= �_ÍÉ_îk–^Ë= �_

=ÅÍá_kf=hî·ª^25==fl_ƒ=á_Í`2003K=
tÛ_k‡=m_ã_Îåÿ^=ÓÑÍÑ§^=m_≈–Èkÿ^Ë=Ï‹_ƒ=€˙~=ÔÎÿ_•^=2002J2003W=

ë›’‡^== Ôgå·f= É_îk–˘^=5.5=Ω= B=≤k·rá˚^=fl_ƒ=2001=Ôgå‡= mÉ^âË= I
=≥d=í_›’‡˘^10.9==B=Òà~`=fl_ƒ=2002=I∆Õjá^=÷ÿÜ‘=€Ñ≈‹=Ôÿ_�gÿ^=≥d=

23.6=B=F17.8=B=Öd=_Âf_åv=#==i_åkv^=∆‹=≤Ÿ‹_≈ÿ^=„ÈŸ›≈Í=‚ÍÜÿ^=Ω=t‹^àf=
ˆá^È�ÿ^Ë=Ôn_»ˇ^KE=

ΩË=fl_ƒ=2002=lòÕ¨^=áÈr˚^=ÔÎ—Î—•^=F∆‹=Ó_ƒ^à‹=fiÄòkÿ^E==≥d23.7==IB
l≈r^àjË=m_≈Îg‹=àfÈåÿ^=l‘á_‹=26=l≈r^àj=÷ÿÜ‘=IB=m_≈Îg‹=m^á_Îåÿ^=
ÓÑÍÑ§^=53K4=B=Ôgå‡= lòÕ¨^Ë=€_›ƒ`=Ú_·gÿ^=28.1=B= Il≈Õjá^Ë=Ôgå‡=
·Îk·rá˚^≤=l¢=æ~=�_vàî‹=„_‘=;ÿ^Ë=Ià—Õÿ^=�_Î5á=_Âf=‚‹=38.3=B=Ω=

‚Íàêj=€Ë˚^=2001=≥d=57.5BI=4êjË=m^àÍÑ—kÿ^=≥d=„`=È´=40=B=‚‹=
·Îk·rá˚^≤=„ÈêÎ≈Í=Ÿƒ=á˘ËÉ=Ñv^ËË`=I=⁄–`=Ω=á˘ËÉ=‚‹=Ë=IflÈÎÿ^=20==fiÂ·‹=B

Í=„ÈêÎ≈=Ÿƒ==2=á˘ËÉ==I�_Î‹ÈÍygì`=_›‘=ÚÈã=ÔÍÜ…kÿ^==Ó_ÃÈÿ=ÒÉ`=_º=ÔŸ’ê‹=
18=�̇ Õù=€˙~=fl_ƒ=2002=Ω==Ω=∆—j=;ÿ^=„_›‘Èj=Ô¡Ã_®=€_›êÿ^=Ïfà…ÿ^. 

l…ŸfË=m˘_v=é˙Ãˇ^=m_ÍÈkå‹=ÔÎã_Î–=fl_ƒ=2002I=m`ÑfË=ÔrÈ‹=‚‹=ŒŸÄkÿ^=
‚ƒ=É^Ñåÿ^=Ë`=⁄‘_ê‹=ÔÿÈÎåÿ^=Ω=ö≈f=2‘`=m_‘àêÿ^=Ω=˚^=;ÿ^Ë=I≤k·rá

fl_ƒ= á^Öb= Ω= m`Ñf=2002== I_‰^È–= mÜÕ·kã^= ;ÿ^Ë‚‹Ë=≤f=m_‘àêÿ^=;ÿ^=
mànaj=“Ã^à›Ÿÿ= â_»Ë3Î‹= Ô‘àè= l‡_‘ Metrogas Argentina, =Ë= I

m˘_îj^= Ô‘àè== ≤k·rá˚^, Telecom=`Ëé^Èr== ≤k·rá˚^ Aguas 
ArgentinasÔÃ_óˇ_f=I=≥d=2‘`=÷·f=Ω=≤k·rá˚^=◊ÈŸ›ª^=‹= �_ÎŸ®=⁄g–=‚=

«_�—ÿ^=¶^=Iñ_È’‡_fË=_ÎåÎÿ_» Banco GaliciaK=
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mÑÂè=◊È·gÿ^=ÔÎg·r˚^=m_‘àèË=“Ã^àª^=ÔŸ‹_≈ÿ^=Ω=≤k·rá˚^=àÛ_å~==IÓ4g‘
hgåf=m_ã_Îåÿ^=ÔÍÉ_îk–˘^=Ô‹È’•=ÒÑÿ_‰ËÉK=
„_‘Ë=‚‹=_Â·Îf=◊È·f=m_Í˘Èÿ^=÷·f= _Â·‹=IÓÑwkª^=œË^=_‘4‹`= Bank of 

America=;ÎãË= I== iËàr Citigroup= IË=lÎŸÃ=‚�ãÈf=„Ë¯êŸÿ=ÔÎÿ_ª^ 
FleetBoston Financial=ÏrË= I=Ïf=„_»áÈ‹=çÎêj=Á_‘àèË J. P. 

Morgan Chase & Co=÷ÿÜ‘Ë=I=m_‘àè=“Ã^àª^=Ô‹_≈ÿ^=Ô‘àè=AESË=
CMS=ÔƒÈ›ßË= IÔ–_�Ÿÿ=∆Íá_ê‹=Ô‹Ñ¶^=Ô‹_≈ÿ^=FPSEG= E2›ÎãË= ^Ô–_�Ÿÿ 

Sempra Energy=m_‘àèË=I=‚‹=_Î‡_gãd= =_›‘=mànaj=ÍdË= _Îÿ_�=_å‡àÃ=
⁄Íâ^2ÿ^ËK=

l‡_ƒ=◊È·gÿ^=‚‹=Ô—Íà�ÿ^=4»=ÔŸn_›kª^=dF=Ô‹È’wŸÿ=«^ÑÍ˘^Ë=‚ÍÑÿ^=≤f=l–àÃ=Ö
= Ôgå·f1.4= == ∆Û^ÉÈÿ^= ⁄ÍÈ¢= €Ñ≈‹= „_‘Ë1.40==‚’ÿË= Iá˘ËÑÿ^= ⁄f_—‹= ËäÎf

= úËà—ÿ^= €Ñ≈‹1==⁄ÍÈwkÿ^= fl_¡·ÿ= _‰á^Ñìd= Ω= �Ôì_~= Iá˘ËÑÿ^= ⁄f_—‹= ËäÎf
= m_ƒ^ÑÍ˙ÿ= Ìàå—ÿ^pesofication= IË=⁄ÍÈ¢=◊È·gŸÿ= m_fÈŸ�ª^=‚‹=á˘ËÑÿ^=

≥d=ËäÎf==€Ñ≈¥1.40=ËäÎf=á˘ËÑŸÿ=Ñv^Èÿ^=Ω=≤v=„`=⁄ÍÈ¢==m^ÉÈrÈª^=æ—Ã=
1=ËäÎf=á˘ËÑÿ^=⁄f_—‹=éË˜á=Ÿƒ=4g‘=⁄’êf=Ú_ò—ÿ^=Ω=fi‰_ã=_º=IÑv^Èÿ^=

€^È‹`=◊È·gÿ^K=
ÌÑ·’ÿ^= ç›ŸÍÈ‘= ÷·f= _ÎjÈ’ã= ÷·f= uËà~= #= ÷ÿÜ‘ Scotiabank 

QuilmesI ·fË= Ïå‡àÕÿ^= €È’Íà»`= lÍÑÍà‘= ÷ French-owned 
Crédit Agricole= Ïÿ_�Íˇ^= ÏågåÎk·Í^= ÷·f= Ë= IItalian-owned 

IntesaBci==‚‹= ≤ƒÉÈª^= öÍÈ≈kÿ= €^È‹˚^= é˜Ëá= ‚‹= ÑÍäª^= Åó= ‚‹= �̆ Ñf= I
K_Âf=l—•`=;ÿ^=Ô‹È’•^=àÛ_å~=

ÿ^= ÉÈ—ƒ= ‚‹= “Ã^àª^= m_‘àè= l‡_ƒIá˘ËÑÿ_f= Ô‹È—‹= l‡_‘= ;ÿ^Ë= IËäÎg=„eÃ=
¶^= ‚‹= m^Ñ≈ª^= màòv`= “Ã^àª^= m_‘àè=€_îj^= m_’gè= ∆ÎãÈkÿ= uá_

k·rá˚^…ÿ^Ë=Ú_fàÂ’ÿ^=Ë=≤`Ë=IÏwîÿ^=œàîÿ^=m_’gè=Ë=IÚ_ª^Ë=â_=Ÿƒ=È‹Ñ–
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=øÈ�~=2ƒ=Ë`=IÒà~`=ÔÎg·r`=m˙›≈f=Ë`=á˘ËÑÿ_f=m^Ñ≈ª^=Ÿƒ=€ÈîwŸÿ=∆ÃÑÿ^
= m^ÑÛ_≈ÿ^= ÓÉ_Íâ= ‚‹= fiÂj^á_›okã^= ^ËÑÎ≈kåÍ= „af= ≤·‰^à‹= I„_›kÛ˘^=‚ƒ= Ô°_·ÿ^

=lî‡=Ñ–=ÉÑ®=⁄’êf=Ô‹È’•^=∆‹=ÉÈ—≈ÿ^=l‡_‘Ë=I≤‹ÑÄkåª^=‚‹=ÑÍäª^
=Ô‹È’v=‚’ÿ=IËäÎgÿ^=Ô›Î–=ú_Õ¨^=Ñó=≤‹ak‘=Iá˘ËÑÿ_f=_‰á_≈ã`=∆óÈf

KÉÈ—≈ÿ^=lŸ�f`=ÌÑÿ_‰ËÉ=
=ÅÍá_kf=ÌÉ_îk–˘^=í_≈k‡˘^=`Ñf=ÑÕÿ29==fl_ƒ=ib2002=l‡_‘=Êj_Í^Ñf=„`=˘d=I

IÊjÈ–=hå‘=‚‹=‚’µ=Ê·’ÿ=Ôê‰==_‹`=Êk›Î–=öÎÕ£=#=ÌÜÿ^=œàîÿ^=à≈ã
=Ïÿ^Èv=≥d4==fl_ƒ=Œîk·‹=Ω=Iá˘ËÑÿ^=⁄f_—‹=ËäÎf2002==Ïÿ^Èv=ygì`2.90=

=fl_ƒ=âÈµ=∆Ÿ�‹=Ω=á˘ËÑÿ^=⁄f_—‹=ËäÎf2003K=
= fl_ƒ= Ω2002== Ïÿ^Èv= ÷ŸÂkåª^= á_≈ã˚= Ôgå·ÿ_f= fiÄòkÿ^= €Ñ≈‹=  Ÿf41=IB

f= ⁄–`= fiÄòkÿ^= Ôgå‡= l‡_‘Ë›≈ÿ^= Ô›Î–= öÎÕ£= Ôgå‡= ‚‹= 4o’^= ÔŸ=IËäÎgÿ
=%=;ÿ^=Im_≈Îg›Ÿÿ=ú_Õ¨^=Ôÿ_ü=„_‘=É_îk–˘^=„˚=ÏÛär=⁄’êf=hgåÿ^Ë
=“Ã^àª^= „`= à~˝^= hgåÿ^Ë= I_Âj_≈Îg‹= Ñ—Õj= „`= „ËÉ= _‰á_≈ã`= ∆Ãá= ‚‹= ‚’›kj

Ká_≈ã˚^=ægòÿ=l≈ò~=Ô‹_≈ÿ^=
=á_≈ã˚^=ægòÿ=∆ò£=ÔŸÎŸ–=∆Û_òf=ÊÍÑÿ=„_‘=ÌÜÿ^Ë=Itk·ª^=à≈ã=àè¯‹=∆Õjá^

=Ôgå·f125.2∆‹=Ë==IB==;ÿ^=Ó4~˚^=ÓÑÍÑêÿ^=ÔrÈ›Ÿÿ=�_Ã˙~Ë=÷ÿÖ=‚‹=lòÕ~
=fl_ƒ=Ω=ÔŸ›≈ÿ^=Ô›Î–1989KÓà�Îåÿ^=”_�‡=‚ƒ=uàØ=%=fiÄòkÿ^=€Ñ≈‹=„`=˘d=I=

Ñ≈ÿ^= „`= _›‘= I_Âj_sk·‹= ∆ÎãÈj= ≥d= ma§= ÔÍÉ_îk–˘^= m_ƒ_�—ÿ^= ‚‹= ÑÍ=Ω= Ë
=fl_ƒ=€Ë˚^=„È‡_‘=‚‹=àêƒ=Ï‡_oÿ^2002==‚‹=Úär=‚ƒ=”È�ÿ^=Ô‹È’•^=lÿ^â`

^ÑÍ˘^Ká_~É˘^=m_f_åv=Ÿƒ=l—gù=;ÿ^=IÔÎÃàîª^=m_ƒ=
= fl_ƒ= ÔÍ_Â‡= Ω= Ë2001== Ïÿ^Èv= ËäÎgÿ_f= ÔÎÃàîª^= m_ƒ^ÑÍ˘^= Ïÿ_∏d=  Ÿf66.5=

=„_‘Ë=IËäÎf=á_ÎŸ‹=Ïÿ^Èv=◊_·‰43==IÓÑ›ß=ËäÎf=á_ÎŸ‹=„_‘=÷ÿÜÿ=ÔÃ_óˇ_fF
= Ïÿ^Èv= ◊_·‰877=IEá˘ËÑÿ_f= m_ƒ^ÑÍ˘^= ‚‹= á˘ËÉ= „ÈÎŸ‹=Ë=Ô‹È’•^= lÕÕ~

�ÿ^=�_ÎÛär=ç‹_¶^=Ω=⁄r˚=∆Û^ÉÈÿ^=‚‹=Úär=ŸƒË=IÓÑ›.^=m_ƒ^ÑÍ˘^=‚ƒ=”È
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=fl_ƒ=Ï‡_oÿ^=„È‡_‘=‚‹=àêƒ2003==�_ÎÛ_Â‡=m_ƒ^ÑÍ˘^=ÑÎ›°=fl_¡‡=Ú_Â‡^=#Ë=I
K„_åÎ‡=àÂè=‚‹=€Ë˚^=Ω=

= ÅÍá_kf= Ê‡`= �_—v˘= _Âkê–_·‹= fikÎã= _›‘14== fl_ƒ=Ï‡_oÿ^= ‚Íàêj2002==mäsƒ
·rá˚^ÏÿËÑÿ^=÷·gÿ^=‚‹=úà–=É^Ñã=‚ƒ=≤k=‚ƒ=_‰äsƒ=„˙ƒef=�_òÍ`=mÉÑ‰Ë=I

_åÿ^=Ω= `Ñgj=m_ƒÈÃÑª^= „˚= �ÔsÎk‡= IÏÿËÑÿ^= Ñ—·ÿ^= ”ËÑ·ì=‚‹=úà–= É^Ñã=∆f
=fl_ƒ=Ï‡_oÿ^=„È‡_‘=‚‹=àêƒ2003=≥d=úËà—ÿ^=ÑÍÑåj=flÑ≈f=mÉÑ‰=÷ÿÜ‘Ë=I

=ú^à–^=ÓÉ_ƒef=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì=fl_–=pÎv=IÔÎ›·kŸÿ=≤kÎ’Íà‹˚^=≤f_‹=÷·f
=äsƒ=qËÑv=∆·ª=≤k·rá˚^K�_Î5á=É^Ñåÿ^=‚ƒ=

=fl_ƒ=€Ë˚^=„È‡_‘=ÔÍ_…ÿ=à›kå‹=Ëá˘=ÌÉ=çÎÛàÿ^=ÔÍ˘Èÿ=Ï≈Îg�ÿ^=ÒÑª^=„_‘=Ñ—ÿ
2003= fl_ƒ= „^àÍäv= ‚‹= Ï‡_oÿ^= Ω= Ê·’ÿ= I2002==Ω= ⁄Î—kåÎã= Ê‡`= ‚Ÿƒ`

=fl_ƒ=á_Í`=‚‹=‚Íàê≈ÿ^Ë=ç‹_¶^2003=KÔÎ‡_n=ÔÍ˘Èÿ=yè3Í=‚ÿ=Ê‡`Ë=
‹= ‚’µ= _›‘= I= Ï‡Ë4gÿ^= iäv= Ñƒ^È–= ÌÑÿ_‰ËÉ= à�Î»Ë=Ÿƒ= Ú_ò—ÿ^= ‚

=ÊÍÑÿ=„_‘=ÌÜÿ^Ë=Ifi≈·‹=éÈÿá_‘=çÎÛàÿ^=“f_åÿ^=Ê›î¶=ÔÎÿË˚^=m_f_Äk‡˘^
KâÈÕŸÿ=ÔìàÃ=

= Ω= Ô‹_≈ÿ^= m_f_Äk‡˙ÿ= ^Èwèàj= Ï‡Ë4gÿ^= iäv= ‚‹= ≤wèàª^= ‚‹= Ôn˙n27=
W„_åÎ‡=

=áÈkåÎ‡= Ë= fi≈·‹= ?≤wèàª^= ≤f= ‚‹= lÍÈîj= Ôgå‡= Ÿƒ`= Ÿƒ= ⁄îv= Ñ–= „_‘Ë
_—›Ÿÿ= låÎ‡Ë4gÿ^= ¬Ã_®= à·êÍà‘=„_‘Ë= I?âËà‘= _k‡_åÿ= ÔÎfÈ·§^= Ô≈ù

=ÅÍá_kf=ÔÎ‡_n=ÔÿÈr=Ω=ÔÎîÄè=ÔÂr^È‹=_›ÂÍÑÿ18==‚’ÿ=Im_f_Äk‡˘^=fiå•á_Í`
=„`= �ÔsÎk‡=IÏf_Äk‡˘^=”_gåÿ^=‚‹=Êf_wå‡^= =fi≈·‹=‚Ÿƒ`=á_Í`=‚‹=àêƒ=∆f^àÿ^=Ω

à·êÍà‘=‚ƒ=ÑÎ≈f=Ê‡`=màÂ¿`=Ì`àÿ^=m_ƒ˙�kã^==fiƒÉ=Ÿƒ=ÊÿÈîv=‚‹=fi»àÿ_fF
låÎÿ= ÔÎŸ–`= ‚‹= ÌÈ–==Ôgå·f= fi≈·‹= hÎjàj= à›kã^= ‚’ÿ= I≤g~_·ÿ^= ‚‹= Ó4g‘

Ÿã=2‘`=m_ƒÈ›ß=hgåf=ÔÎÿ_ƒ=ÔÎg==flÈŸÿ^=‚‹=4o’ÿ^=“wkåÍ=Ê‡`=Ñ—k≈j=l‡_‘
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=ç‹_¶^= Ω= É˙gŸÿ= �_åÎÛá= à·êÍà‘= ygì`Ë= IEÔÍÉ_îk–˘^= Ô‹â˚_f= Êggåkÿ
Ká_Í`=‚‹=‚Íàê≈ÿ^Ë 

Ω=ÓÑÛ_ã=l‡_‘=;ÿ^=Ó3ÕŸÿ=ÔÂf_êª^=m_ã_ÎåŸÿ=ÉÈ≈Îã=fi≈·‹=„_‘==Im_·Î≈åkÿ^
‘= „`= ≤v= Ωà=;ÿ^Ë= IÓà’g‹= Ôg—v= Ω= mÉ_ã= ;ÿ^= m_ã_Îåÿ^= ⁄òÃ= à·êÍ

Kfi≈·‹=m_ã_Îã=Ÿƒ=lgŸ…j=
=Ê‡`= I<Îk·rá˚^= ∆›k.^= _ÂÎŸƒ= ÌÈò·Í= ÓäÎ‹= ç’ƒ= à¡·ÿ^= m_ÂrË= Ñƒ_gj= „d

‡= €Èv=“Ã^Èj= ÑrÈÍ˘ÔÎ·‹â=m^3Ã= ÓÑƒ=Ω=ÌÉ_îk–˘^= fl_¡·ÿ^= «È=◊_·‰=pÎv=I
k‹=Ô›¡‡`˙gÿ^=Ÿƒ=lÿ_kj=ÔƒÈ·É==ÔÎŸ–˚^=fi’v=_Â·‹^=€_rá=‚‹==fi’vË=€_›ƒ˚

=⁄–`= ÔráÑf= Ë= IÌÈg≈êÿ^= fi’•^= Ë= Ìá_skÿ^= h‰Üª^= fi’v= Ë= IÔÎè_Õÿ^
=KÔÎÿ_5`àÿ^=

¡·ÿ^=Ω=ÔÎ‘^3è˘^=∆‹=Ô›¡‡˚^=÷Ÿj=⁄‘=‚‹=m^á_Îkÿ^=÷Ÿj=⁄‘=lßÑ‡^=Ë=fl_
ã^áÑÿ^= Ú^àrd= Ú_·n`= Ïã_Îåÿ^Ô= I=ΩË= ≤k·rá˚^= Ω= lŸêÃ= ;ÿ^= Ô›¡‡˚^= „d

~`= ‚‘_‹`=Ô‹_≈ÿ^= ø_ãË`= ‚‹= Ô›ƒ^Ñÿ^= ÒÈ—ÿ^= iÈÎr= ‚‹= fiƒÉ= _7= €^â_‹= Òà
K≤ã_Îåÿ^Ë=

Ë= Iá_Îk~˘^= Ω= Óà›kå‹= ÔŸÍÈù= ÔŸ’ê‹= ≤k·rá˚^= ÒÑÿ= „_‘= Ñ—ÿ=fl^äkÿ˘^
= m_fÈ≈îÿ^= ÷Ÿj= lå’≈‡^= Ë= IÔÍÉ_îk–˘^= m_ã_Îåÿ_f=IÔ›Û^Ñÿ^= m^4Î…kÿ^= Ω

KÔÍÉ_îk–˘^=Ôã_Îåÿ^=‚ƒ=≤Î5àÿ^=≤ÿË¯åª^=2‘˚ 
_‹=ÌÜÿ^=hgåj==Ω=WÔ‹â˚^=

◊_·‰=ÑÍÑ≈ÿ^=‚‹=m^4åÕkÿ^=ÔÎåÎÛàÿ^=ÔÕŸkÄª^=Ô‹â˚=Ë=I≤k·rá˚^=ÁÜ‰=Ôã^áÑÿ^=
Ô‹â˚^=≥d=à¡·j=‚‹=KÌÉ_îk–^áÈ¡·‹=

_‹=Ï‰=m_ã_Îåÿ^=ÔÍÉ_îk–˘^=;ÿ^=_Âk≈gj^=Ô‹È’•^=Ω=_‹Ë=I≤k·rá˚^=„_‘=
‚’∑=„`=ÊŸ≈Õj=⁄’êf=ŒŸk©=Ω=m^È·åÿ^=ÔŸÎŸ—ÿ^=\ÔÎó_ª^=
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‚‹Ë=‚’›ª^=òÍ`�_=à¡·ÿ^=≥d=Ô‹â˚^=‚‹=áÈ¡·‹=Ïã_Îã=ÒÈ—ÿ^= „`= 2k≈Í=
ÔÎã_Îåÿ^=Ë`=ÔÎƒ_›kr˘^=Ô·‹_’ÿ^=lÿ_v=„ËÉ=ÔŸì^È‹=}_s·ÿ^= ≤k·rá˚^=Ω=

ÔÎ›·kÿ^=l‡_‘=;ÿ^=IÔÍÉ_îk–˘^=Ü·‹=„à–=ò‹K=
‚‹Ë=≤f=m^4åÕkÿ^=Ô‹â¸ÿ=;ÿ^=Ï‰= I:≈è= ÒÑì= _7= „_‘=÷Ÿj=;ÿ^=Ï—Ÿj=

Ô›Û˙ÿ_f=É_åÕÿ^=Ÿƒ=⁄êÃË=m_ã_Îã==≤k·rá˚^=úàÃ=Ë=IÊrÈª^=”Èåÿ^=É_îk–^
ÔŸ›≈Ÿÿ=Ñ—·ÿ^=çŸß=fl_¡‡=Ô…ÿ_gª^Ë=Ω=Ô›Î–=ËäÎgÿ^=flÑƒË`=I<Îk·rá˚^=ø_gò‡˘^=

Ω=ÔÎ‡^äÎª^=Ÿƒ=ÒÈkåª^=<ùÈÿ^=Ë`=Ï›ÎŸ–ˇ^=ÒÈkåª^K=
=Ω= _‰˜Èê‡= ‚ƒË= Ô‹â˚^= ‚ƒ= ÔÿË¯åª^= m_ã_Îåÿ^= ÉÑ¢= m^4åÕkÿ^= ÷Ÿj= ⁄‘

K=⁄g–=Ë`=m_Î·Î≈åkÿ^=Œîk·‹=
WÉ_åÕÿ^=

=á_ÎÂ‡^= ⁄oµ= Ô‹â˚^= „`= h‡_r˚^= ≤g–^àª^= ö≈fË= ≤·Îk·rá˚^= ‚‹= ÑÍÑ≈ÿ^= 2k≈Í
KÌÉ_îk–˘^Ë=Ïã_Îåÿ^=É_åÕÿ^=ÔÃ_—n=ÊÎÃ=mÉ_ã=∆›kß=

m_ÎŸ›ƒ=„d=ÔîÄî¶^=éÈÿá_‘=_ÂÎÃ=fi’•^=≥Èj=;ÿ^=m^È·åÿ^=Ω=lµ=;ÿ^=
lòÕ~=Ifi≈·‹=Ÿƒ=IÉ_åÕÿ^=‚ƒ=Ô~á_îÿ^=Ñ‰_êª^=ö≈f=‚‹=⁄Îgã==€_oª^=Ê‡eÃ=

ÓáËàó=◊_·‰=Ñ≈Í=%=ÓÈèá=Ú_�ƒ^=Œ¿Èª=‚‹=Ô‘àè=Œj_7^=lÎgokÿ=øÈ�¶^=
Ë`=IÓÑÍÑ§^=}˙ìd=fiÍÑ—ÿ^=_Â·‹=ÔƒàåfK=

«^È‡`=„`=≤v=Ω=Òà~`=‚‹=É_åÕÿ^=àè¯‹=„`=‚‹=fi»àÿ_f=lŸ¿=fiÎ‰_Õ‹=É_åÕÿ^=
;ÿ^=_Âk≈óË=Ô›¡·‹=ÔÎÃ_Õêÿ^=Ñ–=IÔÎÿËÑÿ^=lÕ·ì=≤k·rá˚^=Ω=Úä§^=ÏŸÕåÿ^=
‚‹=∆Î∏=ËÑÿ^€=;ÿ^=_ÂŸ6=Ü·‹=÷ÿÖË=I«˙�kã˘^=àÍà—kÿ^=€Ë˚^=Ô›¡·›Ÿÿ==ÌÜÿ^

Ω=áÑì=fl_ƒ=1995=K=
Ω= Ë=fl_ƒ=2002=l‡_‘=≤k·rá˚^=⁄ì`= ‚‹= ≤≈gåÿ^= Ôgjàª_f=102==I�̂ÑŸf

l‡_‘Ë=_Âj_ráÉ=⁄–`=‚‹=Ì`=l–Ë=Kò‹ 
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„ÈÎ·Îk·rá˚^= ’kè^=h‡_r˚^Ë=Ÿƒ=Ñv=Ú^Èã=‚‹=É_åÕÿ^=Ìàêkåª^=Ü·‹=
_›‘=Im_·Î‡_›oÿ^=„`=É_åÕÿ^=Ω=m_·Î≈åkÿ^=%=‚’Í=ËÑgÍ=„`=Êj_ÍÈkå‹=Ô≈Õjà‹=

�_—gù=4Í_≈›Ÿÿ=ÔÎØá_kÿ^K=
�̆ ÑfË=‚‹=„`=◊àwkj=Ω=m^Ö=Á_°˘^=_›‘=∆–ÈkÍ=Ì`=„eÃ=IïÄè=ÔÎÃ_Õêÿ^=È∂Ë=

É_îk–˘^=‡_‘_=„_‘àwkÍ=Ω=≤‰_°^=≤å‘_≈k‹=⁄‘=Ô·ã=Ú_·okã_f=fl_ƒ=
2002^Ü‰Ë= I=˘=<≈Í=„`=ÔÎÃ_Õêÿ^=ÔÙÎã=„afË=_åÕÿ^É=ÑÎr=É_îk–˙ÿ=

‚’ÿ= I<Îk·rá˚^=Ôÿ_•^=˘=ÏvÈj=„af=É_åÕÿ^=È‰=hgã=ÏåÎÛá=⁄f=ÌÈ‡_n=
qËÑ•=Ô‹â˚^K=

⁄êÃ=”^Èã˚^=Óà•^W=
#=�_òÍ`=Ú_—ÿd=flÈŸÿ^=hgå‘=qËÑ•=IÔ‹â˚^=“Îg�kÿ= �ÔsÎk‡=m_ã_Îã=É_îk–^=

”Èåÿ^=Óà•^=Ôƒàåf=Ó4g‘=Ÿƒ=”_�‡=∆ã^Ë=⁄’êfË=Ω=Iflá_ì=m_·Î≈åkÿ^=
„_‘=à¡·Í=≥d=≤k·rá˚^=‰á_gkƒ_f_=�̂ÜÎ›Ÿj=�_gÎ™K=

?«_∏d=‚�·è^Ë?W=
‚‹=m_v˙ìˇ^=;ÿ^=uËàÍ=_7=”ËÑ·ì=Ñ—·ÿ^=ÏÿËÑÿ^=÷·gÿ^Ë=ÏÿËÑÿ^=Ô‹È’•^Ë=

ç’ƒ= Ñ—Ã= IÔÎ’Íà‹˚^=«_∏d=‚�·è^Ë=4’Õkÿ^=ÌÉ_îk–˘^=ÑÛ_åÿ^=Ω=
ÓÈƒÑÿ^=ø_gò‡˙ÿ=ÌÑ—·ÿ^=Ö_£^Ë=IÔÎ‡^äÎª^Ë==ÔƒÈ›ß=Ô≈ã^Ë=‚‹=4f^Ñkÿ^==;ÿ^

ÿ`l…=ÔîÄî~=≥d=mÉ`Ë=IÔÎ·ÎjËàÿ^=m^Ú^àr˘^=‚‹=4o’ÿ^=ÑÍÑ≈ÿ^=‚‹=Ô�ê‡˚^=
ÔÎ‹È’•^K=

Ñ–Ë=“Ÿù`=_ÂÎŸƒ=fiã^=É_—·ÿ^=‚‹=«_∏ˇ^=Ë`=IÊÎŸƒ=ÔÄå·ÿ^=Ôì_¶^= ÿ_gª^=_ÂÎÃ==
?÷å›kÿ^=€Èìaf=m_Îã_ã`=”Èåÿ^=Ë`=ÔÎÿ^2ÎŸÿ^=ÓÑÍÑ§^=F‚‹=„à—ÿ^=19=‚‹=
?ÔÎÿ^2ÎŸÿ^=?˘=€^äj=Ô≈Û_è=Ω=_’Íà‹`=ÿ^IÔÎ·Îj˙=^Ü‰Ë=<≈Í=Ω=fisv=‚‹=⁄ÎŸ—kÿ^=

KE?Ô—Îèá=Ô‹È’v?=Ô‹È’•^ 
ö≈f=fiƒâ=É_—·ÿ^=Ô‹â`=„`=u_k¢=±Î·rá˚^=„`=màÂ¿`=I≤k·rá˚^=yÍàì=⁄’êf=

ÔÎŸ~Ñj= Ôã_Îåÿ=‚‹Ë= IÔÍÉ_îk–^=≤f=4f^Ñkÿ^=ÓÑÍÑ≈ÿ^=ÔŸòÕª^=ÓÉ_ƒd=æf^Èòÿ^=
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Ÿƒ=à≈ã=œàîÿ^== FÑÎÎ—j=Ú^àè=m˙›≈ÿ^=ÔÎg·r˚^E;ÿ^= I=k…ÿ`_Â=≤k·rá˚^=
hrÈ¥=fl_¡‡=K⁄ÍÈwkŸÿ=ÔŸ›≈ÿ^=ÔÎŸf_–=

Ë=„˝^=l‹_–=IÊjÉ_ƒef=ÔÃ_ód=≥d=ÓÉ_ƒd=fiÎ‹aj=m_‘àêÿ^=ÔÎ‹È’•^==IÔ—f_åÿ^
;ÿ^=#=_ÂîÎî£=_Â·’ÿ=„˝^=Êr^Èj== I⁄‘_ê‹Ñ•^= ÓáËàóË=‚‹=

m^á_›okã˘^=ÔÎg·r˚^=Ë=ÔÎ’Ÿª^=ÔÎg·r˚^=m_‘àêŸÿ=fl^ÑÄkã^Ë= IÔÎ·Îk·rá˚^=
œá_îª^=Î‹È’•^Ô=ÓÈ—f=ÊÎrÈkÿ=úËà—ÿ^=ÔÎ‡_›kÛ˘^=≥d=m_ƒ_�–=m^Ö=ÔÍÈÿË`=
É_îk–˙ÿK 

=fl_ƒ=Ü·‹=�_—f_ã=ÔÍÉ_îk–˘^=Ôã_Îåÿ^=‚‹=tÂ·ÿ^=^Ü‰=lfàr=Ñ–=≤k·rá˚^=l‡_‘
1930== fl_ƒ= kv1980=m˘Ë_®= ∆‹= �_Îÿ_ƒ= Ô‹È’•^= ⁄~Ñj= „_‘= pÎv= I

àÍàwkÿ^= Ôã_Îã= “Îg�kÿ= ÔŸè_Ã= Óà›kå‹==‚‹= ÑÍÑ≈ÿ^= „`= _›‘= IÌÉ_îk–˘^
®= Ω= Ô‹È’•^= m˘Ë_‡_‘= I⁄~Ñkÿ^j= l=�_ÎÿËÉ= Óàn¯‹= á_’Ã`= Ÿƒ= Ñ›k≈

–˙ÿ=ëÎfàf=€Ë˜^á=<Îk·rá˚^=ÌÉ_îk=F1901J=1986E==á_’Ã˚^=÷Ÿj=‚‹Ë=I
=Ô’gè=Ë=IÔÍÑÍÑ•^=÷’åÿ^=Ë=IÔ‹È’•^=⁄g–=‚‹=Ô‘ÈŸ›ª^=œá_îª^=ÉÈrË
=�ÔÃ_ód= IÒà~`= m_‘àè= Ë= æÕ·ÿ^= Ô‘àè= Ë= m˘_îj˘^= Ô‘àè= Ë= Ú_fàÂ’ÿ^

‡_‘=÷ÿÜÿl==m˙›≈ÿ^=∆ÎfË=Ú^àè=m_ÎŸ›ƒ=fiÎ¡·jË=IÓÑÛ_Õÿ^=á_≈ã`=ÑÍÑwkf=flÈ—j
K∆Û_ògÿ^=‚‹=ÑÍÑ≈ÿ^=á_≈ã`=Ÿƒ=Óà�Îåÿ^=Ë=Ô‹^àîf=ÔÎg·r˚^=

=%= = ‚’ÿ=IÌä‘àª^=æÎ�Äkÿ^= ‚‹= �Åå·kå‹= �fl_¡‡=≤k·rá˚^=ÒÑÿ= „_‘=Ñ—ÿ
ÊÎŸƒ=„_‘=ÌÜÿ^=flá_îÿ^=⁄’êÿ_f=‚’Í==I“f_åÿ^=ÏƒÈÎêÿ^=à’å≈ª^=€ËÉ=Ω

= tÛ_k·ÿ^= l‡_‘ËIÓà›kå‹= ÔÍÑ—‡= ⁄‘_ê‹Ë= È›·ÿ^= ú_Õ¨^==qËÑü= lŸ°= Ë
=fl_ƒ=‚‹=y‹_r=fiÄòj1989==fl_ƒ=kv1990=_ÂjÑÂè=È∂=Ó3Ã=«àã`=„_‘Ë=I

·åÿ^=Ω=≤k·rá˚^m_·Î≈åkÿ^=∆Ÿ�‹=€˙~=Ó4~˚^=m^È=Ôã_Îåf=«àã˚^= Ó3Õÿ^=I
=àÍàwkÿ^=Ñ–=Ë=àÍàwkÿ^=Ôã_Îã=Ÿƒ=lå’≈‡^=_›‘=IÊÕ–ÈjË=È›·ÿ^=Úægf=lggåj

wgì`=;ÿ^K_‰˜_…ÿd=#Ë=lÕ–Èj=fin=‚‹=ÔÙÎ�f=l=
WÑ—·ÿ^=çŸß=
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=ÔŸ›ƒ= ⁄ÍÈ¢= ÔÎŸf_–= fl_¡‡= ÉÈrË= È‰= IÔ‹â˚^= Ú_�~˚= à~b= 4åÕj= ◊_·‰= €^â_‹
˚^_Âó3ÕÍ=;ÿ^Ë=≤k·rá=KÑ—·ÿ^=çŸß=fl_¡‡=

=⁄f_—‹= Ñv^Èÿ^= ËäÎgÿ^= œàì= à≈ã= æfá= Ÿƒ= ÔŸ›≈ÿ^= ⁄ÍÈ¢= ÔÎŸf_–= fl_¡‡= ¬Ã_v
g‹= ËäÎgÿ^= Ô›Î–= lwgì`Ë= KÑv^Èÿ^= á˘ËÑÿ^�_…ÿ_==á_≈ã˚^= àÍÑ—j= „`= hgåÿ^Ë= I_Âf

=Ë= IÓÑwkª^= m_Í˘Èÿ^= Ω= ÊÎŸƒ= Ï‰= _º= ào‘`= ≤k·rá˚_f= á_≈ã˚^= ∆Ãá= á˘ËÑÿ_f
K⁄Íâ^2ÿ^=_›Îã˘=≤k·rá˚^=á^Èr=€ËÉ=

= fl_ƒ= _ÂkŸ›ƒ= Ô›Î–=öÎÕÄkf= ⁄Íâ^2ÿ^=l‹_–= „`= Ñ≈f= Ë1999=ÔÎŸf_–= fl_¡‡= ∆·‹= I
›Î–=öÎÕ£=‚‹=≤k·rá˚^=⁄ÍÈwkŸÿ=ÔŸ›≈ÿ^_ÂkŸ›ƒ=ÔÃ_·ª^=Ÿƒ=ÓáÉ_–=—gkÿ=I=Ôå

Ë= ÌÉ_îk–˘^= ÉÈ‘àÿ^= Ú_Â‡ˇ=ı�f`= �̂á_å‹= ≤k·rá˚^= Ü~aj= „`= ú3ÕÍ= „_‘
=�_‹˙Íd=ào‘`Ë=IáÈr˚^=ïÎŸ—kÿ=h≈ì=Ïã_Îã=“Íàù=Ë=„`=lgn=œ_�ª^=ÔÍ_Â‡=ΩË

KËäÎgÿ^=_ÂkŸ›ƒ=Ô›Î–=öÎÕÄkf=≤k·rá˚^=l‹_–=÷ÿÜÿË=I⁄Îwkå‹=÷ÿÖ=
= €^¯åÿ^= Ë‰= 4åÕkÿ^= ^Ü‰= €Èv= Ïã_ã˚^=⁄ÍÈ¢= ÔÎŸf_–= fl_¡‡= „_‘= ^Öd= _›ÎÃ= È

=fl_ƒ=„_åÎ‡=‚‹=ÔŸ›≈ÿ^1991==çŸß=�̇ ≈Ã=È‰=Ï‡_oÿ^=„È‡_‘=kv=\=Ï—Î—v=Ñ—‡
l‡_‘=^Öd=_›ÎÃË=\_Âf=_…ÿ_g‹=ËäÎgÿ^=Ô›Î– 

=fl_¡‡= ÔÎ·Îk·rá˚^= Ô‹È’•_f=≤ÿË¯åª^=ö≈f=kvË=≤g–^àª^=‚‹=ÑÍÑ≈ÿ^= ÈƒÑÍ
’êÍ˘= Ê‡`= ˘d= IÑ—·ÿ^= çŸs¥= ÔŸ›≈ÿ^= ⁄ÍÈ¢= ÔÎŸf_–=·≈ª_f= Ñ—·ÿ^= çŸß= ⁄

=IÑ—·ÿ^=çŸß=Ë=Ìä‘àª^=œàîª^=m^äÎ‹=‚‹=≤s‰=æÎŸ~=Ê‡d=⁄f=IÏ—Î—•^
KÑ—·ÿ^=çŸs¥=ÊÎgè=çŸß=Êÿ=ŒìË=⁄òÃ`=_¥áË=

=çã¯j= %Ë= IÑ—·ÿ^= çŸß= Ôf_o¥= „È’kÿ= ÔŸîÕ·‹= ÔÙÎ‰= ≤k·rá˚^= çã¯j= %
=÷ÿÖ= ‚‹= �̆ Ñf= ⁄îÕ·‹= m^ÉÈrÈ‹= ”ËÑ·ì= Ë`= IÌä‘àª^= _Â’·f= ⁄~^É= Ôg≈è

€^â_‹=ÿ= Ë= I“f_åÿ^= Ï›Î¡·kÿ^= = ÊŸ’Î‰= Ÿƒ= Ìä‘àª^= ÷·gÿ^= ¬Ã_Æ=∆‹= ‚’
ÓÑÍÑ§^=Ñƒ^È—ÿ^=ö≈f=ÔÃ_ódK 

Û_î¶^=„dŸƒ=Ñ—·ÿ^=çŸ.=ÔÎåÎÛàÿ^=ï=WÏ‰=
�̆ Ë`K_Âf=flÈ—Í=æfá=ÔŸ›ƒ=⁄f_—‹=lf_n=œàì=à≈ã=W=
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ÍÈ¢F=€É_gj=Ÿƒ=ÉÈÎ–=ÑrÈÍ˘=W�_Î‡_næfàÿ^=ÔŸ›≈f=Ñ—·ÿ^=çŸß=ÔŸ›ƒ=E=⁄=�_—ÃË=I
n==œàì==à≈åÿKÔÍäÎÎµ=œàì=á_≈ã`=ÑrÈÍ˘Ë=lf_=

Îkv^= Ω_ì= „È’Í= „`= W�_oÿ_nË= ÌË_åÍ= ÔÎg·r˚^= m˙›≈ÿ^= Ïù_100B==ào‘`= Ë`
KÌÑ—·ÿ^=∆f_�ÿ^=m^Ö=Ñ—·ÿ^=çŸß=m_fÈŸ�‹=‚‹=�̇ ÎŸ–=

=ÔÍÑ—‡= Ôã_Îåf=∆k›kÍ=„`=Ñ—·ÿ^=çŸ.==€_ß˘=Ê‡`=IïÛ_î¶^= ÁÜ‰=ÊÎ·≈j= _‹Ë
KÔŸ—kå‹=

–= fl_¡‡=„d˚^=Ω= ÔŸ›≈ÿ^= ⁄ÍÈ¢= ÔÎŸf_≤k·rákÕÍ= „_‘=I=Ë`= ÓÑv^Ë=≥d= �_‡_Îv`=Ñ—
≤k·n^=Ìä‘àª^=÷·gÿ^=„eÃ=Ïÿ_kÿ_fË=IÑ—·ÿ^=çŸ.==_ÂŸ‘=Ôn˙oÿ^=ïÛ_î¶^=Ë`=

WyóË`=⁄’êfË=Ó4g‘=ÔÍàÍÑ—j=m_Îv˙ì=Ÿƒ=—f`=<Î·k·rá˚^=
1J==øÈfà‹= ËäÎgŸÿ= Ú^àè= à≈ã= aê·Í= „`= „ËÉ= ∆Îf= œàì= à≈ã= „È‡_–= aê‡`

f=„_‘=`Ñgª^=pÎv=‚‹==Iá˘ËÑÿ_f=ËäÎgÿ^=Ô›Î–=∆ÃàÍ=„`=Ìä‘àª^=÷·gÿ^=„_’‹e
K÷ÿÜf=fi—Í=%=�_ÎŸ≈Ã=‚’ÿ=I�_Íà¡‡=

2J== fl_ƒ= âÈµ= Ω2001==Ôv_k‹= ÔÎŸÎòÕj= œàì= á_≈ã`= ≤k·rá˚^= maê‡`
=fl_¡·f= ⁄›≈ÿ^= ÔÍ_Â‡= kv= ÔÍäÎÎ›kÿ^= œàîÿ^= á_≈ã`= mÉÑvË= = Iæ—Ã= ‚ÍáÑî›Ÿÿ

= fl_ƒ= Ï‡_oÿ^= „È‡_‘= Ω= ⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^= ÔÎŸf_–2002= ÷·gÿ^= „_‘Ë= I=Ìä‘àª^
KÔÎŸÎòÕkÿ^=œàîÿ^=á_≈ã˚=≤Ÿ‰¯ª^=fi‰=‚‹áà—Í=

3J=l¢=fl_¡‡=Ω=„È’Í=€Ñ≈ª^=„eÃ=I⁄ÍÈwkŸÿ=ÔŸ›≈ÿ^=ÔÎŸf_–=4o‘=‚‹=„_Îv˚^=
�̂ÑÎ≈f=‚ƒ=100=ÉÑÆ=%=IB=„È‡_–=ÔÎŸf_–=⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^=Ñv=‡É`=Ë`=î–`=
Ôgå·ÿ=m_Îù_Îkv˘^=ÔÎg·r˚^=≥d=m_fÈŸ�ª^=Ÿƒ=IÔÍÑ—·ÿ^=fi»àÿ^=‚‹=„`=iÈŸ�ª^=

m_Îù_Îkv^= ÉÈrË=Ôv_k‹= „È’j=Ë= ÔÍàü=áÑ—j=_Âk›Î–=á_≈ãaf=„È’kÿ= ”Èåÿ^=
ÔÍË_å‹=≥d=100=ŸƒB=⁄–˚^=‚‹=ÓÑƒ_—ÿ^=ÔÍÑ—·ÿ^ÌÜÿ^=I=œà≈Í=÷·gÿ^=”^áËaf=

Ìä‘àª^=∆�—ÿ^Ë=ÔÍÑ—·ÿ^=Ω=€Ë^Ñkÿ^=ÑÛ^â=∆Û^ÉÈÿ^=l¢=hŸ�ÿ^=‚‹=◊È·gÿ^=
ÔÍá_skÿ^=ÒÑÿ=÷·gÿ^=Ìä‘àª^= I= ÔÎŸf_–= „È‡_–= yÎkÍË=÷·gŸÿ= ⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^
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=m˙›≈ÿ^=Ë`=h‰Üÿ_f=ÔƒÈÃÑª^=ÔÎ·Îk·rá˚^=Ô‹È’•^=m^Ñ·ã=i_åkv_f=Ìä‘àª^
KÏù_Îkv˘^=m_r_Îkv^=_ÂÎÃ=ÔÎ�…j=‚’∑=€Èìa‘=IÔg≈îÿ^=

Ë=fl_ƒ=ÔÎ‡^äÎª^=„È‡_–=„`=‚‹=fi»àÿ_f1991==Ïù_Îkv˙ÿ=‡É˚^=Ñ•^=€Ñ≈‹=ÉÑv
= Ïÿ^Èü= ≤k·rá˚^= Ô‹È’v= m^Ñ·ã= Ú_·okã_f90ÑvË= IB=÷·gÿ^= „È‡_–= É

=fl_ƒ=à–`=ÌÜÿ^=€Ñ≈ª^=Ìä‘àª^1992==ÔÎŸ›≈ÿ^=‚‹=≥Ë˚^=q˙oÿ^=m^È·åÿ^=€˙~
=Ï≈Îg�ÿ^=€Ñ≈ª^=Ñv=„È’Í=„`=IÔÎ‡È‡_—ÿ^80==‚Ÿƒ`=Ìä‘àª^=÷·gÿ^=‚’ÿË=IB

= ÓÑª=ˆá^È�ÿ^=m˘_v=Ω90=ÎŸ—j= flÈÍ=≥d=€Ñ≈ª^=ï66=„`=‚‹=fi»àÿ_f=B=÷·gÿ^
K⁄ÍÑ≈kÿ^=^Ü‰=flÑÄkåÍ=%=Ìä‘àª^=

= Ë≈fŸƒ=„È‡_—ÿ^=ï‡=m^È·ã=q˙n=Ñ „`=„È’Í==€Ñ≈›Ÿÿ=‡É˚^=Ñ•^66=Ω=B
=Óâ_Îv= ÓÉ_Íâ=‚‹=Ìä‘àª^=÷·gÿ^=„È‡_–= ∆·‹=⁄îÕ·‹=⁄’êfË=IœËà¡ÿ^= ∆Î∏

=‚‹=ào‘af=ÔÎ·Îk·rá˚^=Ô‹È’•^=m^Ñ·ã10K“f_åÿ^=fl_≈ÿ^=‚‹=æãÈkª^=”ÈÃ=B=
=l‡_‘ä‘àª^=÷·gŸÿ=Ïù_Îkv˘^=Ôgå‡=‚ƒ=ÓÑÎ≈f=„_Îv˚^=hŸ»`=Ω=Ì100B==ΩË

Klf_n=4»=ËäÎgÿ^=œàì=à≈ã=„_‘=⁄ÍÈwkŸÿ=ÔŸ›≈ÿ^=ÔÎŸf_–=fl_¡‡=á_ùd=
·ÿ^= çŸß= ¬Ã_ÆÊgrÈ¥Ë= Ilf_n= œàì= à≈ã= Ÿƒ= Ñ—==œàîÿ^= à≈ã= ÉÑÆ

=à≈ã= ÉËäj= ;ÿ^= ÔÍÑ—·ÿ^= ÓÑƒ_—ÿ^= ÔÎ›‘= ÉÑ¢= „`= ”Èåÿ^= m_gŸ�ÿ= «ÑÍ= ‚’ÿ
Kœàîÿ^=

kv˘^=÷·gÿ^= _Â·›ó=‚‹=ÔÍä‘àª^=œá_îª^=ö≈f=÷ÿÖ=‚‹=öÎ—·ÿ^=ŸƒË=Ïù_Î
= Ô‹È≈‹=œàì=á_≈ã`= ÊÍÑÿ=IÏ’Íà‹˘^=Ïÿ^áÑÎÕÿ^Ë=ÔÎ›‘=ÉÑ¢=_ÂgrÈ¥=;ÿ^

ÿ^=ÓÑƒ_—ÿ^Ñ¢=”Èåÿ^=m_gŸ�ÿ=«Ñj=‚’ÿ=IÔÍÑ—·Kœàîÿ^=à≈ã=ÑÍ=
=ÔŸ›≈ÿ^=à≈ã=æfá=m˘_v=Ωÿ^=I⁄ÍÈwkŸÿ=ÔŸf_—ÿ^=ÔŸ›≈ÿ^=fl_¡‡=⁄o‹=�_‹_µ=ÓÉÑ®=4…

^= ÓÑƒ_—ÿ^= ÔÎ›‘Ë= œàîÿ^= à≈ã= ‚‹= ⁄‘= ∆òj= ÔÍä‘àª^= ◊È·gÿ^= „eÃ=IÔÍÑ—·ÿ
Kfi—≈ª^=⁄~Ñkÿ^=ƒÑj=�_ÎŸ›ƒ=

=Iœàîÿ^= à≈ã= œÑ‰= ∆‹= ÔÍÑ—·ÿ^= ÓÑƒ_—ÿ^= œÑ‰= úá_≈kÍ= _‹Ñ·ƒ= m_–Ë`= ◊_·‰
KÔŸ›ƒ=Ô‹â`=„È’j=_¥á=ÔsÎk·ÿ^Ë 
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ÿ^= Ú^É˚^=⁄ÎŸ¢=4êÍΩ=Ñ—·ÿ^=çŸß=Ô›¡‡˚=ÏØá_k==á_ÎÂ‡^=„`=≥d= ÓÈ—f=%_≈ÿ^
Ñ—·ÿ^= çŸß= m^äÎ‹= hgåf= çÎÿ= I⁄ÍÈwkŸÿ= ÔŸ›≈ÿ^= ÔÎŸf_–= fl_¡‡= I=hgåf= _∂d

Ìä‘àª^=÷·gÿ^=m^äÎ‹=%=;ÿ^=Ñ—·ÿ^=çŸß=_Â’Ÿ∑=‚’ÍK=
=≥d=Ñ—·ÿ^=çŸß=_ÂÎÃ=Âk‡^=ÌÜÿ^=I%_≈ÿ^=Ω=ÑÎvÈÿ^=„_’ª^=Ï‰=≤k·rá˚^=„d

=Ïÿ^Èv=◊_·‰Ë=IÔŸ›≈ÿ^=Ô›Î–=öÎÕ£80=Kfl_¡·ÿ^=^Ü‰=⁄o‹=_ÂÍÑÿ=ÑŸf=
∆k›kÍ= Ê‡È‘=I⁄ÍÈwkŸÿ= ÔŸf_—ÿ^= ÔŸ›≈ÿ^= fl_¡‡= ÉÈrË=€˙~=„Èg–^àª^= áÜv==m^äÎ¥

‡af=Ìä‘àª^=÷·gÿ^Ê=ãÎáÑî‹=„È’ÿ=�̂Ÿ›k®=⁄‘_êÔ==^Èv3–^Ë=I⁄g—kåª^=Ω
Ÿf_—ÿ^= ÔŸ›≈ÿ^= fl_¡‡= ⁄ÍÈ¢Ñ—‡= çŸß= ≥d= ⁄ÍÈwkŸÿ= Ôã^= Ë`= I=ËäÎgÿ^= €^Ñgk

Ë=IEÓàÿËÉFá˘ËÑÿ_f=ÔÍÉ_îk–˘^=m_Íà¡·ÿ^=‚‹=á_’Ã`=Ÿƒ=fiÂj˙ÎŸ¢=Ω=^ËÑ›kƒ^
= hrÈ¥= IÔÍÑ—·ÿ^= ÔŸk’ÿ^= ⁄›≈ÿ= ”à�ÿ^= ŒŸk©= €Èv=Ô›¡‡¸ÿ= ÔÕŸk©= «^È‡`

KÔÍÑ—·ÿ^=
=Ô‡Ëà‹Ë=Ô‡_k‹=ào‘`=_Â‡`=˘d=I⁄ÍÈwkŸÿ= ÔŸf_—ÿ^= ÔŸ›≈ÿ^=fl_¡‡=Ú_�~`=‚‹=fi»àÿ_f=Ë

= ≤k·rá¸ÿ= ÔÍÑ—·ÿ^= Ôã_Îåÿ^= ‚‹Ë= ;ÿ^=_ÂŸ’Ÿkµ= l‡_‘==ÔÎª_≈ÿ^= ià•^= ⁄g–
KÔÎ‡_oÿ^=

=l‡_‘=_‹Ñ·ƒ=I_Âîk∑=„`=‚‹=�̆ Ñf=Ô‹Ñîÿ^=⁄—·ÿ=ÔŸÎãË=‚ƒ=Óá_gƒ=fl_¡·ÿ^=„_‘
È’•^=m_ã_Îåÿ^=á^à—kã^=flÑƒ=Ô5=≥d=ÉÈ≈jË=fl_¡·ÿ^=4Î…j=‚‹=œË_©=4oj=Ô‹

K≤k·rá˚^=Ω=⁄îÆ=„_‘=_›‘=IÔÎÿ_ª^=
Ë=ËäÎgÿ^=Ô›Î—f=Ô…ÿ_gª^=„d=Ô›Î—ÿ=⁄Íâ^2ÿ^=öÎÕ£=Ñ≈f=�̂ÑÍÑ¢=„È‡_‘=Ω=_ÂkŸ›ƒ

=fl_ƒ=Ï‡_oÿ^1999K_Âf= ÿ_g‹=ËäÎgÿ^=Ô›Î–=„`=‚‹=„È’kêÍ=ÔÎgÿ_…ÿ^=lŸ≈r=I=
ÈÎf= á^Ëâ= „_‘Ë= çÍàÍb= ç‡Ë=Ω= fiÂjá_Íâ= €˙~= ÌÉ_îk–^= 4’Õj= fiÂÍÑÿ= ‚ÍÜÿ^

=≤k·rá˚^=Ω=á_≈ã˚^=«_Õjá^=„af=„Ëà≈êkåÍ==I⁄ÍÈwkŸÿ=ÔŸf_—ÿ^=ÔŸ›≈ÿ^=fl_¡‡=Ó3Ã
‡_‘=ËäÎgÿ^=Ô›Î–=„`=⁄ÎÿÉl=K_Âf=�_…ÿ_g‹=

Ÿƒ= Ï‰= _º= Ÿƒ`= çÍàÍ`= ç‡ÈÎf= Ω= ÔêÎ≈ª^= ŒÎÿ_’j= l‡_‘= Ñ—ÿ=Ôgå·ÿ_f= _ÂÎ
}_ÎåŸÿI=Ÿƒ=_ÂkÕŸ’f=Ô‡á_—‹ÎŸì˚^=„_’åÿ^==≤·ù^È›Ÿÿ=ñ_gÿ^=ÔÕŸ‘=„˚=≤
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= ≤ÎŸ-^Èv= Ïÿ^1.30=kÿ^= ÔÕŸ‘= ≤v= Ω= Iá˘ËÉ= }_ÎåŸÿ= Ïå’35==‚‹= á˘ËÉ
= Ñ≈gÍ= ÌÜÿ^= á_�ª^= “Íàù20== fi‘Ë= IÔ·ÍÑª^= ä‘à‹= ‚ƒÍÿË_·k„È== fl_≈�ÿ^=Ω

Ô≈ó^Èk‹= fiƒ_�‹=fiƒ_�ª^= ‚‹= �̆ Ñf= ÓáË_ß= Ú_Îv`= Ω=ÔÃËà≈ª^=Ω= „ÈêÎ≈ÍË= I
==Ïv^Èòÿ^=“ù_·‹KÔ·ÍÑª^=”É_·Ã=Ω=Ú_—gÿ^=‚‹=�̆ Ñf=

=ÔÕŸ‘=„`=≤gj=I%_≈ÿ^=€Èv=Ó4g’ÿ^=„Ñª^=Ω=ÔêÎ≈ª^=ŒÎÿ_’kÿ=m_‡á_—ª^=ö≈f
êÎ≈ª^àÍb= ç‡ÈÎf= Ω= ÔÛ˙…f= ÔÍÉ_ƒ= 4»= é=ÔêÎ≈‹= ÒÈkå‹= á_Î≈ª= �̂à¡‡= I_Â

K÷ÿÜ‘=„È’j=˘=Òà~`=h‡^Èr=Ω=_›·Îf=≤k·rá˚^=
Ÿƒ=⁄Îgã=l‡_‘=W=€_oª^=m^á_Îã=Óàr˚^=Ω=fl_ƒ=2000=ào‘`=ÔÕŸ’j=⁄’ÿ=
⁄Î‹=Ω=ÈÍá=ÌÉ=Ôgå·f=E=⁄Íâ^2ÿ^FË4‡_r=8٪=_º=I=l‡_‘=ÊÎŸƒ=Ω=fÎç‡È=éàÍbK=

}3–^Ë=àè¯‹=ÔŸß=låÎ‹È‡È’Íˇ^=tÎgÿ^=ÌÜÿ^= I◊_‹=„á_—Í=≤f=á_≈ã`=
à»2‹_7^=âÑÿ_‡ËÑ‘_‹=Ω=∆Î∏=Ú_´`=„`=I%_≈ÿ^=Ô›Î–=ËäÎgÿ^=„_‘=2=B=Ô‹È—‹=

⁄–af=‚‹=_Âk›Î–=⁄f_—‹=˘ËÑÿ^á=Ω=⁄Û^Ë`=fl_ƒ=2001K=
=Ó3Ã=€˙~=Ó4g‘=‚‹=fl_¡‡=“Îg�j=„_‘=I⁄ÍÈwkŸÿ=⁄f_—ÿ^=ÔŸ›≈ÿ^==≤k·rá˚^=ÒÑÿ

m_f_å•^Ë=Ìá_skÿ^=„^äÎª^=Ω=äsƒ=ÔÍá_§^K=
„^äÎª^=„d=Ìá_skÿ^=ÑŸgÿ=W_‹=m^Éá^Èÿ^=È‰=�_vËà�‹=Ê·‹=m^áÉ_îÿ^=‚‹=_‹`=I∆Ÿåÿ^=

_Âf_åv=Ω_ìÈ‰= Ìá_§^=Óá_skÿ^=Ω=∆Ÿåÿ^=F^äÎª^„ Ìá_skÿ^EÔÃ_óˇ_f= I=≥d=
Ω_ì=Óá_skÿ^=Ω=m_‹Ñ¶^=�̂ÑÛ^â=Ω_ì=m˙ÍÈwkÿ^=⁄o‹= IÔÍá_§^=m_ƒÈÃÑ‹=

ÓÑÛ_Õÿ^=_‰˜^àrd=Ë`=_Â‹˙kã^K=
ö≈f=∆f_j=≤g–^àª^=àè¯›‘=äs≈ÿ^=Ÿƒ=„`=‚ÍáÑîª^=≤·Îk·rá˚^=4»=^È‡_‘=

‚ÍáÉ_–=Ÿƒ=Ê‡˚=IÔåÃ_·ª^=#=Ô…ÿ_gª^=Ω=àÍÑ—j=Ô›Î–=ËäÎgÿ^K=
∆‹Ë=ÿÖl≈Õjá^= ÷=m^áÉ_îÿ^=Ω=⁄‘=fl_ƒ=‚‹=fl_¡‡=⁄ÍÈwkŸÿ= ÔŸf_—ÿ^= ÔŸ›≈ÿ^=

Ú_·okã_f=fl_ƒ=1991==_‹Ñ·ƒ=�̂àn¯‹=fl_¡·ÿ^=‚’Í=% Ë= =IÔŸ‹_‘=Ô·ã=ÓÑª==fl_ƒ
1999=_‹Ñ·ƒ=„_‘=öÎÕÄkÿ=Ô›Î–=ÔŸ›≈ÿ^=ÔÎŸÍâ^2ÿ^=4naj=4g‘=Ê·’ÿË==Il–¯‹
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È›·ÿ^=Ω=m^áÉ_îÿ^=%=àîk—Í=Ÿƒ=�_òÍ`=⁄f=∆Ÿåÿ^=ÓÉ_Íâ=m^áÉ_îÿ^=‚‹=∆Ÿåÿ^=
KÔ≈·îª^=

∆ràª^W==
=ARGENTINA’S ECONOMIC CRISIS:CAUSES AND CURES 

Jim Saxton (R-NJ), Vice ChairmanJoint Economic Committee United  
States Congress June 2003=
Economist to the Vice Chairman: kurt  schuler Senior 
=

=
=
=
=
=
=
=
=

 
=
=
=
=
=
=
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`=KKKÊåÕ‡=áà’Í=ÅÍá_kÿ^=ÔÍÉ_îk–˘^=„_·gÿ=Ô‹â=ÓáÈì=m_·Î‡_›oÿ^=Ω
ÔÎ‡_oÿ^=ÔÎÕÿ˚^=Ω=ÔÍáÈåÿ^=Ô‹â˚^=‚ƒ=Ôfà—‹=

=
=—gj=I€ËÑÿ^=‚‹=4o‘=Ω=_Âò≈gÿ=ÔÂf_ê‹=ÔÎã_Îåÿ^=m_ƒ^àîÿ^=l‡_‘=_›Â‹
=m_f^à�ó˘^=áÑî‹=„`=fi»á=I=Ôã_Îåÿ^=‚ƒ=ÔÕŸk©=ÔÂ’‡=ÔÍÉ_îk–˘^=Ô‹â¸ÿ

KÑŸgŸÿ=ÔÍÉ_îk–˘^=Ôÿ_•^=Ω=‚›’Í=ÔÎã_Îåÿ^=
∆‹Ë=ÉÑ≈j=Im_Î›åª^=«È·jË=m^4åÕkÿ^=kÿ^=l‹Ñ–=€Èv=q^Ñv`=„_·gÿ==IÔÎ‹^Ñÿ^

◊_·‰=I_ÂjÑÂè=;ÿ^=ÔÎŸ‰˚^=ià•^=⁄¿=Ω=Ô—Î—v=ÓÑv^Ë=Ï—kŸÍ=_‰Ñ·ƒ=I∆Î›§^=
Ï‰Ë=„`=ÁÜ‰=ià•^=l‡_‘=Ôã_’k‡^=ÔÕÎ·ƒ=É_îk–˙ÿ==Ω=Êf_è=ÌÜÿ^=IÏ‡_·gŸÿ^

;ÿ^= ÔÎÿ_•^= ÔÍÉ_îk–˘^= «_óË˚^= m_–Ë˚^= ‚‹= 4o‘==⁄¿= Ω= ÔÍáÈã= _ÂêÎ≈j
=ÁÜ‰= à‘Üÿ= Ïja·ã= pÎv= Im^È·ã= q˙n= Ôf^à–= Ü·‹= _Âf= Œî≈j= ;ÿ^= Ô‹â˚^
=⁄¿= Ω= ÔÍÉ_îk–˘^= „_·gÿ= Ôná_‘= €Èv= Ê‹Ñ—·ã= ÌÜÿ^= pwgÿ^= €˙~= m_fá_—ª^

KÔÎŸ‰˚^=ià•^=
=Óaê‡=ÅÍá_j=�ÔÍ^ÑfÔÎ‡_·gŸÿ^=Ó4Ÿÿ^W=

„È‡_–=á^Ñîkã^=ÔŸ›≈ÿ^=ÔÎ‡_·gŸÿ^=Ω=24=á_Í`=1949W=
#=^Ñwkã^q=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=Ó_�…ª^=Ïÿ^Èü=50=B‚‹=h‰Üÿ^=m˙›≈ÿ^Ë=Ôg≈îÿ^=

ÔŸf_—ÿ^=⁄ÍÈwkŸÿ=h‰Üÿ_f=fl_ƒ=1937I=Ñ–Ë=4»=fl_¡‡=˘^á^Ñîkã=fl_¡‡=ÔŸ›≈ÿ^=
ÌÜÿ^=„_‘=�̂ÑÛ_ã==Ü·‹fl_ƒ=1937I=ÌÜÿ^Ë=„_‘=ï·Í=Ÿƒ=„`=„È’j=ÔŸ›≈ÿ^=

Ó_�…‹=m˙›≈ÿ^Ë=h‰Üÿ_f=Ôg≈îÿ^=Ôgå·f=h‰Üÿ_f=Ó_�…ª^=50=BΩ=I=≤v=„È’Í=
fiå—ÿ^=Ï–_gÿ^=�…‹=m^Ñ·åf=ÔÎ‹È’v=Ë`=”^áË`=KÔÍá_°=

Ñ—ÿ=„_‘=◊_·‰=ÓáËàó=ÑÍÑwkÿ=∆óË=^Ó4Ÿÿ=ÔÎ‡_·gŸÿ^=Ó3Õÿ^=÷Ÿj=Ω„_›òÿË=I=
_ÂkÎÿ˙—kã^=�_—ÃË=ÔÎ–_Õj˘=≤f=≤k‹È’•^=ÔÎå‡àÕÿ^=ÔÎ‡_·gŸÿ^Ë=Ôåã¯‹Ë=Ñ—·ÿ^=

�ÔsÎk‡Ë=IÔÎª_≈ÿ^=^Ü7=”_Õj˘^=áÑì=„È‡_–=Ñ—·ÿ^=fl_≈ÿ^=Íá_kfÅ=24=á_Í`=fl_ƒ=1949K=
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_›ÎÃË=ïØ=Ó4Ÿÿ^=Ñ—Ã=IÔÎ‡_·gŸÿ^=ï‡=„È‡_—ÿ^=Ê‡`=�_—ÃË=Ñƒ^È—ÿ=Ôåã¯‹=Ñ—·ÿ^=
„eÃ= IÏÿËÑÿ^=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=#=ÑÍÑ¢=_Âk›Î–=d= €É_≈j= _Â‡=402.512= Ÿ‹=‚‹=

Ïÿ_kÿ_fË=Ih‰Üÿ^=#=q^Ñwkã^=”ËÑ·ì=lÎgoj=à≈ã=œàîÿ^=l¢=œ^àèd=Óá^âË=
ÔÎÿ_ª^=“Îå·kÿ_f=∆‹=àÍÑ‹=ÉdÓá^=á^Ñìd=m˙›≈ÿ^=Ω=÷·f=ÔÍáÈã=K„_·gÿË=

÷ÿÖ=∆‹=„eÃ=⁄~Ñkÿ^=Ω=”^Èã˚^=„_‘=l‡_‘Ë=I�̂áÉ_‡=ÉÈÂ§^=Ω=lÎgoj=á^à—kã^=
ÔŸ›≈ÿ^=Óä‘à‹=Ÿƒ=á˘ËÑÿ^=ÔŸ›≈ÿ^=ÔÎã_ã˚^=Ω=€É_gkÿ^=Ìá_skÿ^=K∆ÃÑÿ^Ë=
€˙~=Ó3Õÿ^=≥Ë˚^=‚‹=ÔŸvà‹=ÔÍàv=€É_gkÿ^=„eÃ= IÌÉ_îk–˘^=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=

màÂ¿`=�̂á^à—kã^=�̂äÎº=„_‘Ë=I=◊_·‰=m_fÜfÜj=ÔŸÎŸ–=�̂Ñr=‚ƒ=€Ñ≈‹=_‰à≈ã.=
‚‹=⁄r`=ÓÉ_Íâ=äÎÕ¢=Ô›Î–=Ó4Ÿÿ^=äÎÕ¢Ë=m_—ÃÑkÿ^=ÔÎÿ_ª^=≥d=„eÃ=I„_·gÿ=ÔÂ§^=

ÓáÑîª^=ÔŸ›≈ŸÿJ=÷·f=ÔÍáÈã=„_·gÿËJ=à›kã^=Ω=ÓÉ_Íâ=ÁÑÎìá=‚‹==Ih‰Üÿ^
pÎü=lwgì`=Ôgå‡=ÔÎ�…kÿ^=92=BΩ=„È‡_‘=€Ë˚^=fl_ƒ=1961.=
áÈ�j=Ó4Ÿÿ^=Ô‹â`=WÔÎ‡_·gŸÿ^=

=Ô‹â˚^= ÷Ÿj= ïÎÄêj= „ËÉ= IÔÍÉ_îk–^= Ô‹â`= tÛ_k‡= ≥d= €ÈìÈÿ^= Ñv˚= ‚’∑˘
l‹Ñ–= ÔÎ‡_·gŸÿ^= ÔÍÉ_îk–˘^= Ô‹â˚^= ÔÎ›‰˚Ë= I_Ân^Ñv`= ⁄åŸåj= Ô≈f_k‹Ë=Ôg≈è=

qÈwgÿ^=ÔÎÿ^áÑÎÕÿ^=Ôgk’‹Ë==ñ_¶^= _Âoü=éà…‡È’ÿ^áÈ�j=€Èv=Ó4Ÿÿ^= Ô‹â`=
ÔÎ‡_·gŸÿ^ =W=
má_è`=ÍÑ—kÿ^m^à=Ω=fl_ƒ=1985=≥d=„`=Ïÿ_∏^=tj_·ÿ^=ÏŸ-^=}Ë^àj=≤f_‹=30=

á_ÎŸ‹=Ó4ÿ=ÔÎ‡_·gÿ=≥d==48.3=Ó4ÿ=á_ÎŸ‹=ÔÎ‡_·gÿ=Ñw‘=ΩË=IŸƒ`=_kŸ‘=≤kÿ_•^=
%=‚’Í=Ïÿ_∏d=tj_·ÿ^=ÏŸ-^=ào‘`=‚‹=Œî‡=„_‘_‹=ÊÎŸƒ=Ô›Î—ÿ_f=ÔÎ—Î—•^=

fl_ƒ=1974.=
fi»àÿ_f=Ë=‚‹=á_ÎÂ‡^=Ïÿ_∏^=tj_·ÿ^=ÏŸ-^=Üÿ^`Ñf=Ì=∆‹=ÔÍ^Ñf=ià•^=˘d=IÔÎŸ‰˚^=

„`=ú_Õ¨^=ÔŸ›≈ÿ^=ÔÎ‡_·gŸÿ^=`Ñf=Ω=l–Ë=à~ak‹=4o’f.=
ÔÎêƒ=ià•^=ÔÎŸ‰˚^=„_‘=à≈ã=œàì=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=2.3=⁄f_—‹=á˘ËÑÿ^=

lòÕ¨^Ë=IÏ’Íà‹˚^=Ô›Î–=ÔŸ›≈ÿ^=ào‘`=‚‹=÷ÿÖ=Ÿƒ=ÒÑ‹=m^È·ã==IÔÎÿ_kk‹
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‚’ÿ=÷ÿÖ=%=‚’Í=�_ÎÃ_‘=4‹Ñkÿ=é_ã`=Ô—oÿ^=Ó4Ÿÿ_f==;ÿ^Ë=IÔÎ‡_·gŸÿ^=l‡_‘=
Ô‹ÈƒÑ‹=¿_Õkv˘_f=ÔÎ›’f=4g‘Ó=‚‹=h‰Üÿ^=m˙›≈ÿ^Ë=ÔÎg·r˚^.=

_›·Îf=Ω=fl_ƒ=1981=ygì`=à≈ã=œàì=á˘ËÑÿ^=⁄f_—‹=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=4.31=
Ë=IÓ4ÿ=Ω=ÔÍ_Â‡=fl_ƒ=1982=€˙~=Ô‹È’•^=ÓÑÍÑ§^=Ôã_Ûàf=≤‹`=⁄Î∏=É_ƒ=

à≈ã=œàì=á˘ËÑÿ^=⁄f_—‹=Ó4Ÿÿ^=gŸÿ^ÔÎ‡_·=≥d=3.81=Ó4ÿ==Fhgåf=∆‹Ë=KE€˜_Õkÿ^=
÷ÿÖ=m`Ñf=Ó4Ÿÿ^=ú_Õ¨˘_f=h—ƒ=IÔƒàåf=m_‘_gkè˘^=Ω=mË4f=∆Ÿ�‹=fl_ƒ=

1984=i_wå‡^Ë=m^È—ÿ^=ÓÉÑ≈kª^=m_Îå·§^=¬Õ•=fl˙åÿ^=‚‹=Ô›ì_≈ÿ^.=
fi»àÿ_f=‚‹=÷ÿÖ=l‡_‘=Ôfá_òª^=Ÿƒ=ÔŸ›≈ÿ^=ÔÎŸ-^=fikj=Ÿƒ=”_�‡=%Ë=I∆ã^Ë=
‚’Í=÷·gÿ^=Ìä‘àª^=áÉ_–�̂=Ÿƒ=⁄≈Ã=4o’ÿ^=“Î—wkŸÿ=Ω=ÁÜ‰=ÔŸ’êª^=hgåf=
≤‡^È–=ÔÍàåÿ^=ÔÎ’·gÿ^=KÔ‹á_îÿ^=

≤f= _‹Ë=„È‡_‘=Ï‡_oÿ^=Ë=„È‡_‘=€Ë˚^=‚‹=fl_ƒ=1984=màå~=Ó4Ÿÿ^= =Œî‡=
_Âk›Î–=⁄f_—‹=_›·Îf= Iá˘ËÑÿ^=Ω=fl_ƒ=1985=∆Õjá^=à≈ã=œàì=á˘ËÑÿ^=⁄f_—‹=

_‹=IÓ4Ÿÿ^=ÒÉ`=⁄‘ckÿ=60=B‚‹=Ô›Î–=Ó4Ÿÿ^K=
#=É_—k‡^=÷·gÿ^=Ìä‘àª^=⁄’êf=∆ã^Ë=Ôì_~=‚‹=⁄g–=◊È·gÿ^=ÊŸêÕÿ=IÔÍá_skÿ^=
Ω=Ö_£^=m^Ú^àr^=∆·ª=”˘ä‡^=‚’ÿ=IÓ4Ÿÿ^=É_—k‡˘^=2‘˚^=„_‘=Óàè_g‹=Ñó=

≤ÎÃàîª^=á_skÿ^Ë=Ôã_åÿ^Ë=‚ÍÜÿ^= I‚ÍÑÛ^àÿ^=^È›‰_ã=Ôfá_òª_f=Ñó=ÔŸ›≈ÿ^=
ÔÎ·ùÈÿ^K=

Ë=Ω=fl_ƒ=1986=„_‘=ÑŸgÿ^=Ÿƒ=ÔÃ_v=ÍË_7^l‡_‘Ë=IÔ=Ó4Ÿÿ^=Ñ–=màå~=85=B
‚‹=lîŸ—jË=I_Âk›Î–=_Âk›Î–=”ÈÃ=_‹=Êjàå~=Ω=ÔÍ^Ñf=KÔ·åÿ^=

WÉ_îk–˘^=Ω=fl`Èkÿ^=ÔŸ›≈ÿ^=
Ω=ÌÉ_•^=àêƒ=‚‹=ø_gè=fl_ƒ=1987mâË_°=I=ÔŸ›≈ÿ^=är_•^=ÏåÕ·ÿ^=fl_7^=

ygì`Ë=à≈ã=œàì=á˘ËÑÿ^=€É_≈Í=100=mà›kã^Ë=IÓ4ÿ=ú_Õ¨˘_fK=
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lwgì`=Ó4Ÿÿ^=Ω=àÂè=ib=j€Ë^Ñk=à≈åf=œàì=250=Ó4ÿ=⁄f_—‹==Iá˘ËÑÿ^Ë_º=
Œƒ_ó=ÁÜ‰=ÔŸ’êª^=„`=ÁÜ‰=q^Ñv˚^=lµ=Ñ≈f=fl_ƒ=‚‹=ú_Õ¨^=á˘ËÑÿ^=
⁄’êf=É_v=⁄f_—‹=fi¡≈‹=m˙›≈ÿ^=ÔÎª_≈ÿ^.=
l‡_‘Ë=ˆÉ_gª^=ÔÎã_ã˚^=fl_¡·Ÿÿ=Ωàîª^=y›åj=ÔÍàü=⁄ÍÈ¢=„_‘Ë=IÓ4Ÿÿ^=

ÒÑÿ=≤·ù^Èª^=ÔÍà•^=ykÕf=m_f_åv=ÔÎÃàî‹=≈ÿ_fÔŸ›=„_‘Ë=IÔÎg·r˚^=€_g—kã^=
m˘^È•^=‚‹=Ú_–Ñì˚^=iá_–˚^Ë=≤›Î—ª^=Ω=uá_¶^=fikÍ=ÔÿÈÂåf=ÔÎgå‡=2ƒ=
m^È·—ÿ^=ÔÎÃàîª^I=_ªË=m`Ñf=Ó4Ÿÿ^=m`Ñf=Iú_Õ¨˘_f=m˙›≈ÿ^=ÔÎg·r˚^=¡¢=

fl_›k‰˘_f==Ôì_~Ë=á˘ËÑÿ^=maê‡Ë= IÏ’Íà‹˚^=ÔŸ›≈ÿ^=fl`Èkÿ^=Ω=É_îk–˘^=
ÏŸ-^K=

#Ë=Ú_ê‡^=`Ô›¡‡=ÓÑ—≈‹=⁄Í_wkŸÿ=Ÿƒ=fl_¡·ÿ^=÷ÿÖË= IΩàîª^=çÎÿ=�_ÃÈ~=‚‹=
⁄~Ñj=Ô‹È’•^=_∂d=∆·ª=„^Ñ—Ã=∆Û^ÉÈÿ^=Ë`=m_f_�¶^=ÔÎ‡_›kÛ˘^=‚‹=€˙~=

m_ÎŸ›ƒ=È�åÿ^=Ÿƒ=÷·gÿ^ .=
Ω=É_îk–^=ÏÛ_·n=lwgì`=IÔŸ›≈ÿ^=Óà‰_¿=ÔŸ›≈ÿ^=ÔÎg·r˚^=ÔÍÑ—·ÿ^=m˘^È•^Ë=Ω=

m_f_å•^=ÔÎÃàîª^=;ÿ^=Ñ—≈j=Ω=¶^uá_=É^Éäj=⁄’êf=ygì`Ë= I∆ã_è=‚‹=
⁄Îwkåª^=i_åv=ÔÎ›‘=ÔŸ›≈ÿ^=ÔÎg·r˚^=ÔÍÑ—·ÿ^=;ÿ^=l‡_‘=⁄~Ñj=≥^==IÑŸgÿ^

„˚=m˘^È•^=m`Ñf=âË_skj=fl_¡·ÿ^==IΩàîª^F=m˘^È•^=hj_’‹=ÚÈê‡=E‚’ÿ=
„_‘=�_wó^Ë=„`=fi¡≈‹=é_·ÿ^=„È—ŸkÍ˘=ÏÕ’Í_‹=‚‹=€^È‹`=Ú_—f�ÿ=Ÿƒ=ÒÈkå‹=

fiÂkêÎ≈‹=ÌÜÿ^=^È‡_‘=ƒÊÎŸ=⁄g–=fl_ƒ=1987K=
W_Â�gó=Ω=Ô‹È’•^=⁄êÃË=á_≈ã˚^=Œƒ_òj=

€ÈŸüË=fl_ƒ=1987=„_‘=Ï‡_·gŸÿ^=ÌÉ_≈ÿ^=ëÎ≈Í=Ω=⁄¿=É_îk–^=l‡_‘Ë=IhÍà»=
m_‹Ñ¶^=Ô‹_≈ÿ^=⁄›≈j=�_—ÃË=ÓáÑ—ÿ=Ô‹È’•^=Ÿƒ=∆ÃÉ=hj^Ëá=≤Õ¿Èª^=ÓáÑ–Ë=

m_ƒÈ›.^=ÔÕŸkÄª^=€˙…kã^=“Ã^àª^=Ô‹_≈ÿ^=F∆‹=Ë`=„ËÑf=„Ö`=Ï5á= E–ËÓáÑ=
m_ƒÈ›.^=ÔÎŸ-^=∆‹=Ë`=„ËÑf=Ô—Ã^È‹=ÔÎ5á=¿_Õ•^=Ÿƒ=⁄›ƒ=m_‹Ñ¶^=

ÔÎŸÎ…êkÿ^.=
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lwgì`Ë=∆Î∏=ŒÎÿ_’j=∆Ÿåÿ^=ÔÎã_ã˚^=⁄o‹=‚Íä·gÿ^=â_»Ë=ImËâ_ª^Ë=Åg�ÿ^=
∆ò£=ÉÈÎ—ÿ== _ÂkóàÃ= ;ÿ^= á_≈ã˚^=ΩË= IÔ‹È’•^=l–Ë=yè=É^Èª^=l‡_‘=

á_≈ã˚^=Œƒ_òkj=≤jà‹=Ë`=q˙n=Im^à‹=_›Ÿ‘=≈�—‡^l=m_–à�ÿ^=≤f=Ω_îª^=
m_Äò‹Ë=‚Íä·gÿ^=m_‡^ä~Ë=ÉÈ–Èÿ^K=

Ñ—ÿË=ÑrË=é_·ÿ^=„`=ÓáÑ–=Ô‹È’•^=_fÓà�Îåÿ=Ÿƒ=á_≈ã˚^=4»=≤gjË=IÔÍÑß=
fi7=‚‹=€˙~=fiÂƒ^àì=‚‹=⁄r`=≤‹aj=∆Ÿåÿ^=∆Û_ògÿ^Ë=„af= IÔÍÈÎ•^=”Èåÿ^=

⁄›≈j˘=⁄’êf=àv=}_k‹=∆Î›sŸÿ.=
12=WÁÈêª^=É_îk–˘^=‚‹=�_‹_ƒ=

€ÈŸü=fl_ƒ=1987=màÂ¿`=12=Ô·ã=‚‹=«^àîÿ^=„`=Óà�Îåÿ^=Ÿƒ=É_îk–˘^=
ÔÃ_óˇ_f=Ô�ŸåŸÿ=ÔÎã_Îåÿ^=Ú_r==€˙~=‚‹=Ô‰ÈÃ=€ÈŸüË=IÔÎ–Ñ·gÿ^=fl_ƒ=1980=

l‰Èè=m^È·ã=«^àîÿ^=öÕ¨^Ë= IÉ_îk–˘^=Ïÿ_∏d=tj_·ÿ^=‚’ÿË= IÏŸ-^=
Ôgå‡=Ô‘á_ê‹=Ô‹È’•^=Ω=Ïÿ_∏^=tj_·ÿ^=ÏŸ-^=lwgì`=má_Â‡^Ë= IŸƒ`=

ÔŸ›≈ÿ^=Èÿ^IÔÎ·ù=m`ÑfË=ÔÿËÑÿ^=Ï‡_≈j=‚‹=äs≈ÿ^=Ω=„^äÎ‹=Km_ƒÈÃÑª^=
á_è`=Ñv`=≤—Ÿ≈ª^=„`=fl_ƒ=1986=„_‘=Óàª^=≥Ë˚^=;ÿ^=Ï‡_≈Í=_ÂÎÃ=É_îk–˘^=

Ï‡_·gŸÿ^=‚‹==Im_fÈ≈ì=Ü·‹=„`=m`Ñf=ià•^=ÔÎŸ‰˚^=fl_ƒ=1975=≥d=ÔráÉ=Ê‡`=
àn`=Ÿƒ=m_—g�ÿ^==I∆›k.^=Ω=�ãÈÿ^=÷ÿÜ‘Ë=Ÿƒ==Ú^à—Ã=„Ñª^K=

Ë€_–=h–^à‹=à~b=„`=„_·gÿ=„_‘= ÌÜÿ^=Ñv`=uÖ_›·ÿ^=Óàì_≈ª^=Ω=”àêÿ^=
ygì`=IæãË˚^=�̂ÉÑÂ‹=∆r^3f=lv_kr^=pÎv=IÔÎ›·kÿ^=„_·gÿ=ÔrÈ‹=‚‹=€˜_Õkÿ^=

∆‹=ÚÏß=Ô‹È’v=ÌàÍà•^=Ω=‚Íàêj=€Ë˚^=fl_ƒ=1992æãË= I=m_≈–Èj=„`=
⁄rá=€_›ƒ˚^=4‡ÈÎŸª^=Ê—ÍàÃË=‚‹=‚Íá_êkåª^=„Ë˜ÑgÎã=}˙ìef=∆óÈÿ^=Ïÿ_ª^=

«Ëàêÿ^Ë=IÓá^Éˇ^Ë=Ω=ÓÉ_ƒd=Ú_·f=·gÿ^=ÔÎkwkÿ^=⁄’êf=ˆá_ù=iÜrË=m^Ñƒ_åª^=
ÔÎrá_¶^=I_‹=É^â=hŸ�ÿ^=Ÿƒ=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=⁄’êf=fi»àÿ_f=IÌáÈÃ=‚‹=⁄~Ñkÿ^=

4g’ÿ^=÷·gŸÿ=Ìä‘àª^=“Î—wkÿ=á^à—kã˘^=Ω=”Èã=œàîÿ^=l‡_‘Ë=Ô›Î–=Ó4Ÿÿ^=
Ω=ÔÍ_Â‡=á_Í`=fl_ƒ=1993=€É_≈j=1740=_—‹⁄f=Ω=l‡_‘=„^=Ñ≈f=á˘ËÑÿ^=‚Íàêj=
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€Ë˚^=fl_ƒ=1992=2499=Ó4ÿ=⁄f_—‹==Iá˘ËÑÿ^=‚‹Ë=àÍÑ§^=à‘Üÿ_f==„`==à≈ã=
œàîÿ^=È‰=1500==Ó4ÿ=K�_Îÿ_v_gÍà—jK=

WÉ_îk–˘^=Ÿƒ=ÔÎŸ‰˚^=ià•^=tÛ_k‡=
“f_åÿ^=pwgŸÿ= �̆ _›’kã^Ëpwgj= �Ô—ÎnË=ÌÉ_îk–˘^=q_ü˚^=ä‘à‹=flÑ–=I=Ω=

tÛ_k‡=ià•^=Î‡_·gŸÿ^Ô=ÔŸÍÈ�ÿ^=Ÿƒ=”_Ãb=É_îk–˘^=⁄g—kåª^Ë=hÍà—ÿ^K=
= fl_ƒ= Ω1986=⁄~É=„_·gÿ=ÔŸvà‹=‚‹=É_å’ÿ^=ÌÉ_îk–˘^=ÑÍÑêÿ^==Ià—Õÿ^Ë

Ê—Ã^àÍ=«á_åj=É_v=Ω=Ôgå‡=âàf`= ‚‹= „_‘Ë= IfiÄòkÿ^=ú^àƒ˚^=Ôwó^Èÿ^=
∆óÈŸÿ==ÌÉ_îk–˘^ú_Õ¨^=ÔŸ›≈ÿ^=ÔÎ‡_·gŸÿ^=fl_‹`=∆Î∏=m˙›≈ÿ^=ÔÎg·r˚^.=

Ë≤gj=Ô—ÎnÈÿ^=Ê‡`=�̂à¡‡=≥d=4naj=ià•^=Ÿƒ=ÓáÑ—ÿ^=ÔÎr_k‡˘^=Ê‡eÃ=IÉ_îk–˙ÿ=
Ôÿ_v=÷ÿÖ=‚ƒ=tk‡=fiÄòj=⁄ÍÈ›kÿ^=fl_≈ÿ^=;ÿ^=lf_ì`=É˙gÿ^=Il‡_‘=;ÿ^Ë=�_ggã=

fiÄòkŸÿ=Ë=Iy‹_§^=«á_åj=ú_Õ¨^=à≈ã=œàì=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^.=
„d=âàf`=tÛ_k·ÿ^=m_r_k·kã˘^Ë=ÁÜ7=Ô—ÎnÈÿ^=#=_Â≈óË=Ω=∆‹= I⁄Õã˚^=_Â›ƒÉ=

⁄ÎŸwkÿ_f=€È�ª^=Ω=ï·ÿ^=ÏåÎÛàÿ^=Ô—ÎnÈŸÿ= I‚‹Ë=tÛ_k·ÿ^=ÔÎåÎÛàÿ^=iàwŸÿ=Ω=
„_·gÿ== Wú_Õ¨^=É_v=Ω=ÒÈkå‹=Ôgå‡Ë=È∂=tj_·ÿ^=ÏŸ-^=Ê—Ã^àÍ= I⁄~Ñÿ^Ë=

ú_Õ¨^=ào‘`=ÓÑv=Ω=”_Õ‡˘^=Ìá_›okã˘^.=
4‹Ñj=ÓËàoÿ^ W=

Ñ—ÿ=„_‘=◊_·‰=4‹Ñj=4»=”Ègå‹=„ËäÄª=éË˜á=€^È‹˚^=ÔÍàêgÿ^=4»Ë=
^<≈Í_‹= IÔÍàêgÿ=�_·›ó=Óá_å~=ÔÎr_k‡^=Ó4g‘ fiÎå—j= #= pÎv= I=”^Èã˚^=

Ôì_~=Ω=”Èã=⁄›≈ÿ^=Ë=ø_ê·ÿ^=<≈Í_‹= IÌÉ_îk–˘^=�_·›ó=ú_Õ¨^=Ô‘àv=
ÑÎÿ^=ÔŸ‹_≈ÿ^=ÓÉ_ÍâË=I�_ÎŸ®=ŒÎÿ_’kÿ^=Ë=ú_Õ¨^=Ω=pÎv=ÓÚ_Õ’ÿ^=„`=Éá^Èª^=
%=‚’j=Ôîî©=⁄’êÿ_f=ào‘˚^=låÎÿË= IÔÎÿ_≈Ã=Ω=‚‘_‹˚^=o‘˚^à=

ÔÎÿ_≈Ã.=
=
=
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Óàs‰=Ô…‹É˚^=}Ëä‡Ë=é`á=€_ª^=WÌàêgÿ^=
„_‘=4nakÿ^=àè_gª^=ú_Õ¨^È‰= IÔÎŸ‰˚^= iàwŸÿ=ÔÎr_k‡^=⁄›≈ÿ^=ÑÎŸÿ=Óà‰_ª^=
4»Ë=ú_Õ¨^Ë= IÓà‰_ª^=_‰áÈr`=_‹= IÔÎ—Î—•^=ÒÉ`=≥d=flÑƒ=Ó^Ë_å‹=∆ÍâÈj=

⁄~Ñÿ^=⁄’êf=�ÔÃ_ód= Iyó^Ë=≥d=ú_Õ¨^=€Ñ≈‹=áÈ‘Üÿ^=⁄f_—‹=q_‡ˇ^=Ω=
„_’åÿ^=≤›Î—ª^=ΩË=ÒÈ–=I⁄›≈ÿ^=^Ü‰=à‹˚^=“Ã^àj=ÓÉ_Íäf=Ôgå‡=Ô‘á_ê‹=

Ú_å·ÿ^=Ω=”Èã=ÓÉ_ÍâË= I⁄›≈ÿ^=Ôgå‡=m˙Û_≈ÿ^=;ÿ^=Ñ›k≈j= =Ÿƒ=⁄›ƒ==IÚ_å·ÿ^
�ÔÃ_ód=≥d=ÓÉ_Íâ=m˘_v==^Ü‰ËF=I”˙�ÿ^EÔÍáÈã=Ω=„˝^=qÑÆ_‹K=

ÓÉ_Íâ=◊_·‰=„_‘=÷ÿÜ‘=Ó4g‘=Ω=fis•^=:å·ÿ^==IÔ‹È’wŸÿ=�_ã_Î–=Ôîü=
ˇ^”_Õ‡=Ï‹È’•^=Ω=Ïÿ_∏d=tj_·ÿ^=ú_Õ¨^Ë= IÏŸ-^=Ω=ÔÎƒÈ‡=é`á=€_ª^=

�ÔsÎk·‘=IÌàêgÿ^=ú_Õ¨ˇ=ÉÑƒ=‚ÍÜÿ^=^Èrà£=Ω=m^È·åÿ^=ÔÎÛ_Â·ÿ^=Ω=fiÎŸ≈kÿ^=
hÍáÑkÿ^Ë=Ÿƒ=é`á=⁄›≈ÿ^=Ë=hÍáÑkÿ^=<Âª^.=

àÂ¿= ÷ÿÜÿ= �ÔÃ_ód=�äsƒ 4g‘=Ω=ÔÎ‡^äÎ‹=«_�—ÿ^=fl_≈ÿ^=Ë== _∂=⁄’êf= äs≈ÿ^
∑˘= ÑÍ^äk‹‚’=IÁá^à›kã^=pÎv=„`=”_Õ‡˘^=Ï‹È’•^=⁄ì^Ë=È›·ÿ^=Ô›Î—ÿ_f=

_›·Îf=IÔÎ—Î—•^=ˇ^m^É^àÍ=�ÓÜ~b=l‡_‘=Ω=ïŸ—kÿ^=^Ü‰Ë=ÒÉ`=≥d=á_sÕ‡^=yó^Ë=
Ω=‚ÍÑÿ^=ÌÜÿ^Ë= Ifl_≈ÿ^=l…Ÿf=Êkgå‡=ào‘`=„˝^=‚‹=130= B‚‹=Ïÿ_∏d=tj_·ÿ^=

ÏŸ-^.=
�ÓË˙ƒ=Ÿƒ==I÷ÿÖ=„eÃ=ÓÑÛ_Ã==m_ƒÈÃÑª^=Ÿƒ=‚ÍÑÿ^=_≈ÿ^fl=„˝^=mâË_°=dÏÿ_∏=

m^É^àÍd=÷ÿÖË= IÔ‹È’•^=„˚=«_�—ÿ^=fl_≈ÿ^=‚‹=ÔÎv_‡=ÔÎŸ≈Ã=Ω=Ôÿ_v=‚‹=
hrÈkÍË= Ié˙Ãˇ^=_‹d=ú^3–˘^=Ë`=Ôƒ_gù=ÉÈ—·ÿ^=⁄ÍÈ›kÿ=ÑÛ^ÈÃ==Im_ƒÈÃÑª^

�ÔÃ_ód=÷ÿÜÿ=”_Õ‡˘^=Ÿƒ=∆Û_ògÿ^=m_‹Ñ¶^Ë.=
^Ü‰Ë=∆óÈÿ^=‚’∑˘=«_ÃÑÿ^=pÎv= IÊ·ƒ=ÌÉ¯Îã=≥d=qËÑv=fiÄòj=y‹_r=

«á_åjË=É_v=Ω=È∂=€_ª^=tj_·ÿ^=‚ƒ=⁄ÍÈµ=÷·gÿ^=Ìä‘àª^=ÔÎ‡^äÎ‹äs≈ÿ=
;ÿ^Ë=IÔ‹È’•^=_Â—Ã^á=ú_Õ¨^=€Ñ≈‹=È›·ÿ^=Ï—Î—•^=_‹=ÒÉ`=≥^=«á_åj=É_v=

ú_Õ¨^Ë=IfiÄòkŸÿ=Ô›Î–=Ó4Ÿÿ^=KÔÎ‡_·gŸÿ^=
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_ÎfÉ`=Ω=pwgÿ^Ë=ÓÉÈ≈ÿ^=‚‹=éaf=˘=yóË`=Óà’Ã=Ü~˚Ë=Ω=ÔÎª_≈ÿ^=ÔÃ_wîÿ^=m
v= Il–Èÿ^= ÷ÿÖÏ‰_gk‡^= á_n`= pÎ=îÿ^= €_—ª^= ^Ü‰= ÅÍá_kf= áÉ_29==Ï‡_oÿ^= ‚Íàêj

1987K=
=

• öÎÕ£=Ô›Î–=ÔŸ›≈ÿ^=hƒàÍ=mË4f=29=‚Íàêj=Ï‡_oÿ^=fl_ƒ=1987W=
=`Ñf= I_Âk›Î–= lòÕ¨^= ;ÿ^Ë= ÔÎ‡_·gŸÿ^= Ó4Ÿÿ^= Ÿƒ= ÔÎŸ‰˚^= ià•^= 4naj= ⁄¿= Ω

É^àÃ`=m_ÎêŸÎª^=∆Îgf=fiÂkwŸã`=‚‹=⁄r`=€Èî•^=Ÿƒ=Ω= Ifl_≈�ÿ^=˚^= ÷Ÿjfl_Í=
Ú_Î·»˚^= „_‘=„ÈÎ‡_·gŸÿ^=∆Îgf= „È‹È—Í=⁄‰˚^= „_‘Ë= IfiÂj^à‰Èß==„Ë2Ø

fi7_Õù`=fiÂ‡af=„È≈Î�kåÍ˘=i_‰Üÿ^=≥d=éá^Ñª^=Ôì_¶^=Ñ≈f=„˝^= IhgåfË=
Ô‹â˚^=4»=Ô–Ègåª^=;ÿ^=lf_ì`=Ô—g�ÿ^=�ãÈÿ^=„eÃ=IÓ4—Õÿ^Ë=ÉÑƒ�̂=4g‘�̂=

‚‹=m˙Û_≈ÿ^=ÔÎ‡_·gŸÿ^= =Ô�Îågÿ^=%=ÍÑ≈=�̂áÉ_–=Ÿƒ=⁄›¢=ŒÎÿ_’j=fl_≈�ÿ^=
Ú^ËÑÿ^Ë=fiÎŸ≈kÿ^Ë.=

„d=ÑÂê‹=ÔÍ˜á=≤·‰^Èÿ^=ñ_Äè˚^Ë=á_g’ÿ^=‚‹=„È—ÃÑkÍ=≤·ù^Èª^=È´=fl^È‘`=
Ô‹_›—ÿ^=ygì`=IÓàn_·kª^= =�_≈Û_è=Ω=fiå—ÿ^=Ïfà…ÿ^=‚‹=mË4f=ÌÜÿ^=ÊÎŸƒà�ÎåÍ=

„È›Ÿåª^=pÎv=IÔŸvàª^=÷Ÿj=Ω=„_‘=ÑÂêÍ=‚‹=⁄g–=€_k–=≤wŸåª^=Ω=⁄v^àª^=
Ô—f_åÿ^=‚‹=ià•^=ÔÎŸ‰˚^.=

Ôf^à–=„_‘=÷ÿÜÿ=�ÔÃ_ód=1.2=„ÈÎŸ‹=ïÄè=Ïÿ^Èv=Ì`=pŸn=„_’åÿ^=„Èr_kÆ=
_—ÃË=IÓÑƒ_åª=ç‡_7=éÈÂ·Í^=hÛ_‡=“å·ª^=fl_≈ÿ^=Ô›¡·ª=qá^È’ÿ^=Ôn_»ˇ^Ë=Ω=

fi‹˚^=ÓÑwkª^=ÌÜÿ^= I=fl_–=Óá_Íäf=„_·gÿ=∆Ÿ�‹=^Ü‰==àÍá_—kÿ^= ÁÜ‰FF= IàÂêÿ^
áÉ_îÿ^ÿ= mÉ_ƒ`= ÓÑwkª^= fi‹˚^= ‚ƒ= Ó= <‰Ü=„aêf= máÑì= ;ÿ^= _Âj^Ö= àÍá_—kÿ^

EE=ÔÍáÈåÿ^=Ô‹â˚^=
WÚ_—gÿ^=⁄r`=‚‹=Ô‘à≈‹=

j=I=ÚÑf=Ÿƒ=ÉÈƒÉÈ≈=áËÜr=ÁÜ‰=Ô‘à≈ª^=‚‹=⁄r`=≥d=IÚ_—gÿ^=á_ÎÂ‡˘^=⁄‰Üª^=
Ó4Ÿÿ=pÎv=IÔÎ‡_·gŸÿ^=lòÕ¨^=_Âk›Î–=‚‹=87=⁄f_—‹=á˘ËÑÿ^=Ñv^Èÿ^=Ω=ÔÍ_Â‡=
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Ô·ã=1986=≥d=505=Ω=«Ègã˚^=já^Ë=IÏó_ª^∆Õ=á˘ËÑÿ^=Ôgå·f=480=B⁄f_—‹=
Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^.=

⁄g–=?W=“ÎŸ≈j=ià•^=„_‘=à≈ã=œàì=á˘ËÑÿ^=⁄f_—‹=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=Ïÿ^Èv=2.8=
Ó4ÿ=l¡Ã_vË=Ó4Ÿÿ^=Ÿƒ=_Âk›Î–=ÔÍ_…ÿ=fl_ƒ=1985pÎv=I=⁄ìË=à≈ã=œàîÿ^=

⁄f_—‹=á˘ËÑÿ^=5=m^4ÿ=Ω=IÔÎ‡_·gÿ=ÔÍ^Ñf=fl_ƒ=1985=lòÕ¨^=ÔÍ_Â·fË=IÔŸ›≈ÿ^=
_ƒfl=1986=ygì`=à≈ã=œàì=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=87=Ó4ÿ=⁄f_—‹=Ô‡á_—ª_fË=Iá˘ËÑÿ^=
∆‹=ÔÍáÈã=Ñ™=„`=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=mà›kã^=àêƒ=m^È·ã=kv=lòÕ¨^=Ôgå·f=

50=BΩ=≤v=Ê‡`==ÔÍáÈã=Ω=€˙~=Ô·ã=màå~=Ó4Ÿÿ^=50=B‚‹=?_Âk›Î–K=
KKK=€_—ª^=≥d=ÓÉÈƒ=

^Ü‰=tÍäª^=‚‹=⁄‘_êª^=¨^Ë=IÔÎã_Îåÿ^ú_Õ=Ô—oÿ^=Ó4Ÿÿ_f=ÔÎ‡_·gŸÿ^==IÔfá_òª^Ë
Éàr=ÔŸ›≈ÿ^=‚‹=_ÂjÈ–=ÔÎÛ^àêÿ^=;ÿ^=l‡_‘=ÓÉÈå®=_ÂÎŸƒ.=

Ω=∆Ÿ�‹=fl_ƒ=1980=„_‘=à≈ã=œàì=á˘ËÑÿ^=ÌË_åÍ=Ïÿ^Èv=3.5=Ó4ÿ==IÔÎ‡_·gÿ
€_–= _Â·Îv=çÎÛá=Ú^áâË=Ô‹È’•^=ÔŸÎ—kåª^=fiÎŸã== Wï•^F‚´=˘=⁄‹_≈k‡=∆‹=

⁄‘_ê‹=ÔÎã_Îã=Ë`=ÔÍÉ_îk–^=Eæ—Ã=�_v3—‹=Ô‹_–d=t‹_‡àf=m^Ñƒ_å‹=ÔÎÛ^Ü»=
ÔÛá_ù=„Ë_≈kÿ_f=∆‹=m_›¡·‹=fi‹˚^=IÓÑwkª^=�_ÕÎò‹Ë=?„d=€Ë_´_‹=fl_Î—ÿ^=Êf=È‰=

ŒÎÕ£=Ó_‡_≈ª^=‚ƒ=É^Ñƒ˚^=ÓÑÍ^äkª^=‚‹=‚ÍÜÿ^= I≤·ù^Èª^=„È‡_≈Í=„_‹à•^=Ë=
‚´=⁄‹_≈k‡=„˝^=∆‹=⁄‘_ê‹=Ú^à—Õÿ^=?.=
95% Ôgå‡=WfiÄòkÿ^=

l‡_‘=Ôgå‡=fiÄòkÿ^=åÿ^ÔÍÈ·=≤f=10=Ë20=B‚‹=fl_ƒ=1981=kv=fl_ƒ=1984=I
lwgì`Ë=Ïÿ^Èü=95= Bfl_ƒ=1986É_›kƒ˘_fË= I=Ÿƒ=∆fàÿ^=€Ë˚^=‚‹=ÁÜ‰=

„eÃ=IÔ·åÿ^=m_≈–Èkÿ^=4êj=≥d=„`=Ôgå‡=fiÄòkÿ^=‚’∑=„`=⁄såj=�_ƒ_Õjá^=Ω=
fl_ƒ=1987=Ôgå·f=400=B�_—ÃË=”ËÑ·îÿ=Ñ—·ÿ^=ÏÿËÑÿ^.=

_—ª_fËFF=ÔÍáÈã=∆‹=Ô‡á_—‹=≤ãÈ–=≤f€˙~=Ê‡`=Ñ™=IÔÍáÈã=∆‹=Ô‡á=æ—Ã=≤‹_ƒ=
lwgì`=Ôgå‡=fiÄòkÿ^=300B EE=K=
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≥d=„_·gÿ=Ω=ÔÍÉ_îk–˘^=«_óË˚^=mÉ`=ÓÉ_Íâ=áÈr˚^=⁄’êf=Ïÿ_kk‹=≤jà‹==€˙~
Ω= IÑv^Ë= fl_ƒ=Óàª^=≥Ë˚^=40BΩË= I=Óàª^=ÔÎ‡_oÿ^=100BÔ¡v˙‹= FF= IW=^Ü‰=

qÑv_‹=Ω=òÍ`=ÔÍáÈã=Ôgå·f=áÈr˚^=∆Ãá=#=pÎv=I�_40BEEK=
ÁÜ‰=ÓÉ_Íäÿ^=%=∆�kåj=„`=è_›kj=∆‹=m^È�~=«_Õjá^=á_≈ã˚^=ÔÎ‹ÈÎÿ^=m_r_•=

Óàã˚^==IÔÎ‡_·gŸÿ^=ÔÎêÎ≈ª^=ïŸ—jË=⁄~Ñÿ^=Ï—Î—•^=∆‹=ú_Õ¨^=Ô›Î–=KÓ4Ÿÿ^=
ΩË=É_îk–^=ygì`=Ñ›k≈Í=⁄’êf=ÏåÎÛá=Ÿƒ=Ê‡eÃ= Iá˘ËÑÿ^=%=Ñ≈Í=�_Ùr_Õ‹=

ÉÈrË=m˙®=ÿÔågÿ¸=`ÓäÂr˚^Ë=ÔÎÛ_fàÂ’ÿ^=;ÿ^=Ë=à�≈åj=_Âj_óËà≈‹=á˘ËÑÿ_f=
Ë`=÷‡àÕÿ^=Ïå‡àÕÿ^ .kv=„`=Ôƒ_gÿ^=≤ÿ^È§^=„È≈›kåÍ= ^È‡_‘=ÌÜÿ^= IÈÍÉ^àŸÿ=

úà≈Í=qÑv`=á_≈ã`=œàì=m˙›≈ÿ^=„Ëá2ÍË=IÔÎg·r˚^=Ú_å·Ÿÿ=Ïj^ÈŸÿ^=≤’kêÍ=
‚‹=«_Õjá^=á_≈ã`=_ù_�gÿ^=⁄sÕÿ^Ë=€È—ÿ_f= I}_Õkÿ^Ë=‚7=‚≈›åj= %`?=á_≈ãaf=

?á˘ËÑÿ^==FΩ=ÔÍáÈã=Õ‡=€^Èª^=ç==∆Õjá^=á˘ËÑÿ^E„`=_›‘=I=ö≈f=m˙Û_≈ÿ^=l…ÿ`=
flÈwŸÿ^=öÎgÿ^Ë=Ô·g§^Ë=Ê‘^ÈÕÿ^Ë=‚‹=_ÂkgrË=Ô›Û_–=ÔÎ‹ÈÎÿ^=ŒÎ’kkÿ=∆‹=«_Õjá^=

á_≈ã˚^.=
7 ‚Íàêj=€Ë˚^=flÈÍ=∆Ÿ7^=≤‡_·gŸÿ=W=

n= Œî‡= �_òÍ`= „ÈÍáÈåÿ^= ÊÎÃ= àå~= ÌÜÿ^= flÈÎÿ_f= IÅÍá_kÿ^= ^Ü‰= _‡à‘ÜÍ=fiÂjËà
Öb=‚‹=∆f_åÿ^=œÉ_ì=ÌÜÿ^=fl_ƒ=á^2012d= Óá_èˇ^=‚‹=éaf=˘Ë= K=^ÜÂf=Ôÿ_—‹=≥

màÂ¿=„^È·≈ÿ^=Ω=∆–^Èª^=Ñv`=ÍÉ_îk–˘^Ô=`=∆–È‹=_Â·ƒ=_ÂŸ—‡ËKKKKK=ç‡äÎf=„_Îf^á==
WÔÿ_—ª^=‚‹=m_Õ�k—‹=úà≈‡=_·‰Ë=

= „`= €_—ª^= hj_‘= qÑ¢7 á^Öb=È‰=flÈÎÿ^=ÌÜÿ^=àå~=ÊÎÃ=„ÈÍáÈåÿ^=Œî‡=
=IfiÂjËàn=pÎv⁄ìË=à≈ã==œàìá˘ËÑÿ^=fl_–á˚=–ÔÎã_Î=Ω=fl_Í˚^=ÔŸÎŸ—ÿ^=Îó_ª^Ô=

pÎv=âË_°=ÔÛ_ª^=Ó4ÿ=ÔÍáÈã.=
„af= œ_ó`Ë=≤ÍáÈåÿ^=„Ëà‘ÜÎã=^Ü‰=flÈÎÿ^=Fç‹`=Ú_≈fá˚^=7=éá_‹Lá^Öb=E

I�̂ÑÎr=?ÈÂÃ=Œ�≈·‹=fl_‰=Ω=fiÂj_Îv=IÔÍÉ_îk–˘^=„dË=„_‘=„Ë4o’ÿ^=%=^È≈Í=
kv=„˝^=_‹=”á_Õÿ^=≤f=ç‹˚^=_‹Ë=ÊŸg–=flÈÎÿ^Ë".=
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⁄g–Ë=fl_ƒ=�_‹_µ=„_‘=á˘ËÑÿ^=Ï’Íà‹˚^=€É_≈Í=47=Ó4ÿ=ÔÍáÈã=Iæ—Ã=∆Õjá^Ë=
≥d=m_ÍÈkå‹=ÔÎã_Î–=lŸìË=Ω=”Èåÿ^=Ú^ÉÈåÿ^=≥d=ào‘`=‚‹=100=Ó4ÿ=Ω=

≤‹ÈÎÿ^=‚Í4~˚^.=
�_—ÃËË=∆–Èª=?ÌÉ_îk–˘^= ?IÌáÈåÿ^=€_–=pv_gÿ^=ÌÉ_îk–˘^=ÌáÈåÿ^=áÈk‘Ñÿ^=

áÉ_‡=ÅÎêÿ^=Ï›Î·…ÿ^=?m`Ñf=Ô‹â˚^=F⁄g–=fl_ƒ= El‡_‘Ë=ÿ^Ó4Ÿ=ÔÍáÈåÿ^=ÌË_åj=
47.5=fl_‹`=á˘ËÑÿ^ç‹˚^Ë= I=�̂àîƒ=ygì`=á˘ËÑÿ^=ÌË_åÍ=95=Ó4ÿ=IÔÍáÈã=

âË_°Ë=÷ÿÖ=”à�Îÿ=Ôgkƒ=|ÿ^=100=Ó4ÿ= IŸƒË=_‹=ËÑgÍ=%=◊áÑÍ=˘=“ÍàÕÿ^=
ÌÉ_îk–˘^=˘Ë=4o’ÿ^=‚‹=m_Îÿ_≈Õÿ^=ÔÍÉ_îk–˘^=ÓáÈ�~=^Ü‰=à‹˚^".=

€_–Ë=pv_gÿ^=ÌáÈåÿ^=Ê‡d=?IÔù_ågf=Ω=^Ü‰=ÿ^flÈÎ=Ñ—Ã=⁄‘=à~Ñ‹=Ó4Ÿÿ_f=
ÔÍáÈåÿ^=Œî‡=Ô›Î–=IÊj^à~Ñ‹=Ì`=„`=áàòÿ^=fi¡ƒ˚^=I⁄îv=_‹Ë=Ñ≈f=flÈÎÿ^=
ÑÂêÎã=Œî‡=ÓËàoÿ^=Ï–_gÿ^=�̇ ‘cj=Ω=Êk›Î–=KÌ`=„`=€ÈŸ•^=€Ë_wkã=„`=¬Õ¢=

_‹=Ï—f=‚‹=Œî·ÿ^=à~˝^=æ—Ã".=
œ_ó`Ë=?%=Ñ≈Í=Ü·‹=flÈÎÿ^=�_›Â‹=fi‘=∆Õjá^=Iá˘ËÑÿ^=Ê‡˚=%=Ñ≈Í=àn¯Í=⁄o‹=_‹=

„_‘=ÊÎŸƒ=4nakÿ^=‚‹=⁄g–"=∆f_jË=I=ÊÿÈ–=?‚ª=%=yòkj=Êÿ=Óà’Õÿ^=_Âvàê·ã=
ào‘`=WæÎågkŸÿË=ú3Õ·ã=„`=Ô�—‡=ÔÍ^Ñgÿ^=l‡_‘=50=Ó4ÿ=ÔÍáÈã=á˘ËÑŸÿ=K„d=

fi‰`=ÔŸvà‹=Ω=Ó3Õÿ^=Ô—f_åÿ^=;ÿ^Ë=#=⁄î·j=“ÍàÕÿ^=ÌÉ_îk–˘^=‚‹=Êk›Â‹=Ω=
«_ÃÑÿ^=‚ƒ=Ú_ƒÈÿ^=¬Ã_•^=Ô›Î—Ÿÿ=Ì`=ÔŸ›≈ÿ^=Ÿ-^ÔÎ=⁄‘Ë`Ë=ÁÜ‰=Ô›Âª^=

ñ_Äè˚=_›Ÿ‘=^È¡ÕŸj=Ô›Ÿ’f=^Ë˜_ã`=ào‘`=Ó4Ÿÿ".=
≤v=⁄ìË=á˘ËÑÿ^=≥d=100=Ó4ÿ=Ñ≈f=Ô�—‡=ÔÍ^Ñgÿ^=50=Ó4ÿ=ÔÍáÈã=I^Ü‰=<≈Í=„`=

Ó4Ÿÿ^=mÑ—Ã=50=Ω=ÔÛ_ª^=‚‹=I_Âk›Î–=÷ÿÜ‘Ë=∆Î∏=m^à~Ñª^=;ÿ^=_Â’Ÿ∑=
Ì`=ïÄè=‚ù^È‹=FÌáÈã=EË`=fiÎ—‹=FΩ=_ÍáÈã=EÓ4Ÿÿ_f=åÿ^ÔÍáÈ.=

yóÈÍË=pv_gÿ^=ÌáÈåÿ^=�̇ Û_–=?Ì`=„`=l–Èÿ^=uà•^=�à‹=Á_ò‹`Ë=“ÍàÕÿ^=
ÌÉ_îk–˘^=Ω=m_’v_›ª^=€É_gjË=fiÂkÿ^"∆f_jË= I=„`=?ào‘`=⁄ÎÿÉ=Ÿƒ=tÂ‡=
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⁄‰_skÿ^=ÌÜÿ^=_·ŸìË`=≥d=^Ü‰=È‰=à¡·ÿ^=≥d=æ�Äª^=“Ãàª^=‚ƒ=”á_Õÿ^=≤f=
à≈ã=á˘ËÑÿ^=Ω=Ó4≈åkÿ^=ÔÎ5àÿ^=Áà≈ãË=Ω=”Èåÿ^=Èåÿ^Ú^É"=
€_–Ë=pv_gÿ^=?‡dÊ=‚‹=áÈ‹˚^=IÔÍäÄª^=Ê‡`=⁄îj^=Ïf=ÏÕwì=É^á`Ë=„`=<ÿaåÍ=

ç‹˚_f=‚ƒ=ÿ^m_≈–Èk=‚ƒ=tÛ_k‡=«_›kr˘^=h—jàª^=flÈÍ=Ñv˚^=áà—ª^Ë=Ñ≈f=„`=
ÏÂk·j=ÔŸ�≈ÿ^=ÔÎÿ_•^=≤f=ÏÿË¯å‹=÷·gÿ^=Ìä‘àª^=m_Îÿ_≈Õÿ^Ë=IÔÎÃàîª^=lŸ—Ã=

Êÿ=„d=�_—ÍàÃ=%=aêÍ=„`=∆�—Í=Óâ_rd=ÔŸ�≈ÿ^I=∆›k≠Ë=⁄’êf=⁄r_ƒ=Ω=⁄o‹=ÁÜ‰=
IÔ‹â˚^=çÎÿ=�̇ ‰¯‹=„af=⁄Æ=ÔŸ’êª^=⁄f=È‰=ÔŸ’êª^=ÏÍ`àf".=

fik~Ë=pv_gÿ^=�̇ Û_–=?%`=∆›åj=„`=Ô›–=ÔÎfËáË`=⁄î¢=⁄’êf=⁄r_ƒ=‚‹=⁄r`=
„aè=ÌÉ_îk–^=Ω=⁄–`=‚‹=≤‹ÈÍK?=

Ω=qÑv_‹Ë=ÔÍáÈã=Ω=qÑÆ_‹=≤f=Êf_êkÿ^=Ñs·ÿ=ÔÎ‡_·gŸÿ^=Ô‹â˚^=Ôÿ_—‹=≥d=ÓÉÈƒ=
=fl_ƒ=„_·gÿ1987K=

ÏÕÃ=‚‹= ∆f_åÿ^=‚Íàêj=€Ë˚^=flÈÎÿ^=Ï‡_oÿ^=ÌÜÿ^=Ÿj=„˙ƒd=ÓÉ_Íâ=Ñ•^=‡É˚^=
áÈr¸ÿ=Óà›Ÿÿ=ÔÎ‡_oÿ^=Ôgå·f=100=BäÕ–=I=à≈ã=á˘ËÑÿ^=Ïÿ^Èü=22=Ó4ÿ=ÔÎ‡_·gÿ=

_‹=qÑv`=�_≈Ÿ‰=≤f=pÎv=Ié_·ÿ^=∆Ã^Ñj=é_·ÿ^=≥d=m˙-^=‚ÍäÄkÿ==I∆Û_ògÿ^
h·°Ë=«_Õjá^==K_‰á_≈ã`=

ËÑ—ÿ=„_‘=÷ÿÖ=flÈÎÿ^=�_ÂÎgè=flÈÎf=^Ü‰=Iàê•^=Êÿ_–_‹=÷Íàj_f=pÎ5=hv_ì=
ÔÎÿ_—f=pÎ5=ÔÎg≈êÿ^=Ω=mË4f==�_ÕÎò‹=IÔÎfà…ÿ^?„_‘=◊_·‰=∆Ã^Ñj=Ÿƒ=⁄‘=
ÚÏè=�̂ÚÑf=‚‹=”^áË`=flá_®=lÎÿ^Èkÿ^=≥d=m_r_râ=Ï’åÍÈÿ^?Ë= I=€_–=Ñv`=

≤Ÿ‹_≈ÿ^=Ω=Ñ—ÿ=?W⁄-^=l≈Ã^Ñj=Ú_å·ÿ^=⁄Î›wkÿ=Ôfàƒ=”Èåkÿ^=f“ÍÉ_·î=m_ã_Î—f=
m_Õ¡·ª_f=IÓ4g‘=ÓÈÂ—ÿ^Ë=lÍâË=Ì`Ë=IÅg�ÿ^=ÚÏè=⁄f_–=�_—ÃËË=I?‚ÍäÄkŸÿ=Ñv˚=

≤Ÿ‹_≈ÿ^== W€_–?⁄‘=⁄rá=Ω=Ô·ÍÑª^=ÊÍÑÿ=hj^á=Ôkåÿ=fl_–= IàÂè`=Ê–_Õ‡ef=Ë`=
ÊŸÍÈ¢=≥d=á˘ËÉ".=

Ñ–Ë=l…Ÿf=Ô›Î–=Ñ•^=‡É˚^=áÈr¸ÿ=Ñ≈f=_ÂŸÍÑ≈j=8500=Ó4ÿ=ÔÎ‡_·gÿ=àÂêÿ_f=
€É_≈Í_‹=20K25=á˘ËÉ=?œ_ó`Ë=pÎ5=È‰Ë=÷Íàè=àsk¥=ÔÎÿ_—f=Ω==W„Ñ·ÿ?_·‡d=
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⁄ãà‡=€^È‹˚^=≥d=÷·gÿ^=é_Î‘af=Ô‹_›–=Ú^ÉÈã=Ó4g‘=⁄‘=Ω=I}_gì=≤v=Ê‡`=
Ω=„Ñ·ÿ=„eÃ=Ô›Î–=m^Ö= Ÿgª^=ÊÎ·§_f=<Îÿ3ã˘^=<·’∑= =_Â≈óË=Ω=hÎr=

ÏîÎ›– "K=
€_—k‡˘^=≥d=É^Èª^=WÔÎÛ^Ü…ÿ^=

€È¢=„È’ŸÂkåª^=‚‹=Ú^àè=m_Îr_•^=ÔÎÿ_›’ÿ^=≥d=Ú^àè=∆Ÿåÿ^==IÔÎÛ^Ü…ÿ^
⁄o‹=éÑ≈ÿ^=à’åÿ^Ë=âá˚^Ë=_ÎÿÈì_Õÿ^ËÚ=kv= IÔÕÕ.^=„`=Ï’ÿ_‹=„â_©=

ÿ_—gÿ^Ô=Ω=ià»=mË4f=^Èÿ_–=fiÂ‡`=„˝^=„Ë3êÍ=Œî‡=ÔÎ›’ÿ^=‚‹=m_gŸ≈‹=flÈwŸÿ^=
Ë;ÿ^=É_kƒ^=fiÂ·Û_fâ=_›‘=I_‰Ú^àè=�̀“Ÿ»=ÉÑƒ=4g‘=‚‹=m˙®=flÈwŸÿ^. =

�_—ÃËË=_î≈ÿfl=ÏŸƒ=‚åv=çÎÛá=Ô›¡·‹=∆∏=Ô‹_›—ÿ^=Ω=„eÃ= ImË4f=Ñv`=
m^àè¯‹=ÌÜÿ^à—Õÿ^=i_ì`=é_·ÿ^==Ô‹_›—ÿ^=ÔÎ›‘=€˙~=‚‹=Êk¡v˙‹=fikÍ=„_‘

= pÎv= I_Â≈∏= fikÍ= „_‘= ;ÿ^= ?W�̇ Û_–= yóË`_·wgì`=∆›™=⁄–`=|f=60= B‚‹=
Ô‹_›—ÿ^=;ÿ^=_·‘=_Â≈›™=‚‹=È‰Ë=I⁄g–=àè¯‹=ÈƒÑÍ=“Ÿ—Ÿÿ�_ÕÎò‹=?=Ê‡`=„_‘=

flÑÄkåÍ=vÏÿ^È=50=Ôg‘à‹=⁄—·ÿ=Ô‹_›—ÿ^=I�_Î‹ÈÍ=_ÂŸπ= fikÍË=�̂ÑÎ≈f=_Â…ÍàÕkÿ=
Ú^áË=“Íàù=á_�‹=„˝^Ë=ImË4f=„eÃ=20=Ôg‘à‹=ÔÎÃ_‘=fl_Î—Ÿÿ=^ÜÂf=⁄›≈ÿ^.=

œ_ó`Ë=ö≈f=é_·ÿ^=„È—k·Í=‚‹=Ô‹_›—ÿ^=m_r_räÿ^=”^áË˚^Ë=”áÈÿ^Ë==IÒÈ—ª^
hŸ≈ÿ^Ë=Ω=IÔÎ‡Ñ≈ª^=≤v=„`=ö≈gÿ^=à~˝^=„_‘=flÈ—Í=∆›û=fl_≈�ÿ^=^‚Õ≈ÿ=_Í_—fË=
fl_≈�ÿ^ .=
∆r^àj=Ô—oÿ^=Ó4Ÿÿ_f=WÔÎ‡_·gŸÿ^=

„d=∆r^àj=Ô—oÿ^=Ó4Ÿÿ_f=ÔÎ‡_·gŸÿ^=ÑŸgÿ^Ë=‚’∑= I_ÂŸg—kå‹Ë=ÊkÍ˜á=Ω=⁄Îª^=
¿_Õkv˙ÿ=4»=„â^Èkª^=m˙›≈ÿ_f=ÔÎg·r˚^=_‰âàf`Ë=á˘ËÑÿ^= K�_—ÃËË=≤ÿË¯åª=Ω=

÷·gÿ^=Ìä‘àª^=„eÃ=85=B‚‹=Ïÿ_∏d=ÔÎ‡^äÎª^=ÔÎ‹È›≈ÿ^=|ÿ91=f÷·=Ω=ÑŸgÿ^=Ï‰=
m˙›≈ÿ_f=ÔÎg·r˚^. 

=Ñ—ÿ „_‘=◊_·‰=flÈÍ=fiåj^=Ôf^à…ÿ_f=Ÿƒ=”_�‡=⁄‹_è=‚ùÈŸÿ=ÓÉ_ƒˇ=Ú_Îv^=Ó4Ÿÿ^=
ÔÎ‡_·gŸÿ^=Ô≈�—‘=ÏÕÃ=IÔÍÑ—‡==flÈÎÿ^=€Ë˚^=‚‹=`€ÈŸÍ=màêk‡^=m_≈Û_è=„af=Ô≈�–=
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ÉÈ—·ÿ^=‚‹=ÔÙÃ=ÿ^Ó4Ÿ=ÔƒÈ·îª^=‚‹=„_‘=I⁄’Î·ÿ^=_ÂÎŸƒ=hŸù=4g‘=„˚=Ô›Î–=
„Ñ≈ª^=ª^ÔƒÈ·î=Ê·‹=ào‘`=‚‹=Ô›Î–=ÔŸ›≈ÿ^=_ÂåÕ‡=ÓÈ—‘=ÔÎÛ^àè.=
∆Õjá^Ë=à≈ã=ÔŸ›≈ÿ^=ÔÎ‡Ñ≈ª^=≥d=250=Ó4ÿ=Ω=ö≈f=lòÕ¨^=_Â·’ÿ=Ë=I“ù_·ª^=

≥d=35=Ó4ÿ=Ω=ÔÍ_Â‡=flÈÎÿ^=⁄g–=„`=ÉÈ≈j=_Â≈óÈÿ=Ï≈Îg�ÿ^= IΩË=÷ÿÖ=l–Èÿ^=
ÑÍÑ≈ÿ^=‚‹=Ú_f˝^=^È‹_–=ykÕf=m˘_îv=fi7_Õù`=^Èƒ_fË=fiÂj^à~Ñ‹=Â‹˙v`Ëfi.=

=
=

=∆r^àª^:=
PapersonLebanon3=Economic=Consequences=of=the=War=In 

Lebanon=DR. NASSERH.SAID11-71.CentreFor=Lebanese=Studies 
59=Observatory=Street,=OxfordOX26EP.Tel:(0865)58465=September1986=

-29/news/mn-11-tp://articles.latimes.com/1987ht=
=

• Ôg≈è=qÈwgÿ^=ÔÎÿ^áÑÎÕÿ^=Ôgk’‹Ë=éà…‡È’ÿ^=FŒÎÿaj=é_‹Èj=ÈŸÎÿÈ‘=„È‡_‘=€Ë˘^=fl_ƒ=
1987==Ehk’‹=„Ë¯êÿ^=Ô‹_≈ÿ^=Ë=Óá^âË=ÔÎrá_¶^=ÔÎ‘4‹˚^ 

• Devalued Currency Terrorizes Beirut November 29, 1987|NORA 
BOUSTANY | Special to the Washington Post 

=
=
. 

=
=
=
=
=
=
=

http://articles.latimes.com/1987-11-29/news/mn-
http://articles.latimes.com/1987-11-29/news/mn-


90 

 

KKKÔÎÿ_›êÿ^=_ÍáÈ‘=Ω=ÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=Ôfà°=
=Ïÿ_ª^=€Ë¯åª^=fl^Ñƒef=ÏÂk·j=

=
=“ü= _‰Ö_£^= fikÍ= „_‘= ;ÿ^= m_fÈ—≈ÿ^= IÔ≈–^Ë= ‚‹= ào‘`= Ω= ÅÍá_kÿ^= à‘Ö
=ÔÙù_~=fiÂj_ã_Îã=l‡_‘=€_v=Ω=ÌÉ_îk–˘^=Ë`=Ïã_Îåÿ^=„aêÿ^=‚ƒ=≤ÿË¯åª^

à‘Ü‡=Ifi‰É˙gf=àòjË==lÂk‡^Ë==ÔÎÿ_ª^=àÍâÈf=lv_ù`=;ÿ^=ÔÎå‡àÕÿ^=ÓáÈoÿ^=_Â·‹
Ké_·ÿ^=á_—Ãef=Êkã_Îã=lggåj=„`=Ñ≈f=IÊã`á=∆�—f=

=Ω= æ—Ã= ‚’j= %= Ifi‰É˙f= „Ë¯êÿ= ≤Ÿ›Âª^Ë= ‚Íàî—ª^= Ôgã_-= ”à�ÿ^= ÷Ÿj
=á_g~`=Ôÿ_‘Ë=mà‘Ö=hÍà—ÿ^=ç‹˚_f=Iàó_•^=_·k–Ë=kv=mà›kã^=⁄f=Ïó_ª^

Ê‡`=I=ÔÎÿ_›êÿ^=_ÍáÈ‘=^=Ω=fl_ƒ=á^Öb=‚‹=àêƒ=∆f_åÿ2010I==€Ë¯åª^=fl^Ñƒd=#
f= �_Î‹á= ÔÎÿ_›êÿ^= _ÍáÈ’f= Ïÿ_ª^ÔŸ›≈ÿ^= Ô›Î–= öÎÕ£= Ô›Âkf= Iñ_ìàÿ_=I

= ÔÎÿ_ª^= Óá^Éˇ^Ë= æÎ�Äkÿ^= çÎÛá= ?Ïr= fl_‡= ◊_f?= Ôÿ_–d= #= Ê‡`= lwóË`ËÿäwŸ=i
ÏƒÈÎêÿ^=Ï‡_oÿ^= „È‡_‘= Ω= fi‘_•^=Ω= ñ_ìàÿ_f= �_Î‹á= Ê‹^Ñƒd= #= ÌÜÿ^Ë= I

=K ‡_Í= ‡ÈÎf=
‰=IÔÍÉ_îk–˘^= ÔÎÿ_›êÿ^= _ÍáÈ‘= Ôfàskf= “›≈kÿ^Ë= pwgŸÿ= <≈ÃÉ= 2¶^= ^Ü

W_ÂÎÃ=ÔÎÿ_‹=Ô‹â`=q^Ñvef=l›‰_ã=;ÿ^=i_gã˚^Ë=
WÉ_îk–˘^=Ÿƒ=Óà�Îåÿ^=„^Ñ—Ã=

=Òàr= �ÔÍ^Ñf=Ω= ∆ã^Ë= ”_�‡=Ÿƒ=Ï’Íà‹˚^= á˘ËÑÿ^Ë= ÔÎ·Îîÿ^= ÔŸ›≈ÿ^= fl^ÑÄkã^
˙gŸÿ=Ôì_¶^=ÔŸ›≈ÿ^=fl^ÑÄkã^=‚ƒ=�_óÈƒ=IÔÎÿ_›êÿ^=_ÍáÈ‘=à‹˚^=^Ü‰=„_‘Ë=IÉ

�_~á_ì= �̆ _o‹=‡Èr=fiÎ‘?=fi’v=⁄¿=Ω=ÔÿËÑÿ^=„^Ñ—Ã=‚ƒ ==Ÿƒ= _Âjà�Îã= ?‚Í
KÉ_îk–˘^=

=Ü·‹= I?<Îg›·Íàÿ^?= Ë`= <Îîÿ^= „^ÈÎÿ^Ë= Ï’Íà‹˚^= á˘ËÑÿ^= fl^ÑÄkã^= «á_åj
ÿ= = Ôì_¶^= ÔŸ›≈ÿ^= fiÎÎ—j= ÓÉ_ƒd= Ôná_‘= fl_ƒ= ?„ËÈÿ^?= ÔÎÿ_›êÿ^= _ÍáÈ’2009=I
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≤Í˙ª^=m^à~Ñ‹=Ÿƒ=lò–=;ÿ^Ë_‹=“ÃË=Ié_·ÿ^=‚‹====„Ë¯è=Ω=Ú^2¶^==Áà‘Ö
Ÿgÿ^ÈÎ·Îîÿ^=ÉËÑ•^=á_°Ë=„È—ê·ª^Ë=IÑK„=

„ËÈÿ^= àå~WON =o‘`= Ú^ÉÈåÿ^= ”Èåÿ^= Ω= ‚‹= à99=⁄f_—‹= Êk›Î–= ‚‹= B
á˘ËÑÿ^=Ô’gè=_ÂŸ—·j=;ÿ^=Iœàîÿ^=à≈ã=Óàê·ÿ=�_—ÃË=Êk›Î–=fiÎÎ—j=ÓÉ_ƒd=Ü·‹=I
á_g~`=_Î‹ÈÍ€Ë¯Îã= _‰à—‹= ;ÿ^Ë= ÔÎÿ_›êÿ^= _ÍáÈ‘= mˇ^= ∆–Èª^Ë= I=Ï‡Ë3’ÿ

=fl^ÑÄkã^= Ï‹_·j= „`= ^ÈwóË`= Ú^2¶^= ‚’ÿ= IÔÎÿ_›êÿ^= _ÍáÈ‘= ‚ƒ= m_‹ÈŸ≈›Ÿÿ
=_‹=IÔÍÉ_îk–˘^=_Âkã_Îã=“Îg�j= ‡_Í= ‡ÈÎf=Ÿƒ=h≈îÿ^=‚‹=⁄≈r=ÔÎg·r˚^=ÔŸ›≈ÿ^
=_ÂÍÑÿ= „_‘= ;ÿ^= ÔÿËÑÿ^= Óà�Îã= uá_~= ⁄¡ÿ^= Ω= ñ_~= É_îk–^= ÚÈê·ÿ= ÒÉ`

_îk–˘^=^Ü‰=}_∏=yg’ÿ=Ô‹á_ì=m^Ú^àr^KÉ 
=∆óÈÿ^= ÷ÿÜÿ= l›Ÿåkã^=  ‡_Í=  ‡ÈÎf= „`= ËÑgÍ= „˝^= kv= Ê‡`= Ú^2¶^= œ_ó`Ë

Ÿƒ=Ú_ò—ÿ^=_ÂkÿË_®=‚‹=�̆ Ñf=IÌÉ_îk–˘^ÔÎg·r˚^=ÔŸ›≈ÿ^=fl^ÑÄkã^=Óà‰_¿=K=
=⁄Ÿ-^=á_è`=‚’ÿ=IÔÕŸk©=€Ë^Ñkÿ^=Ω=ÔŸ›≈ÿ^=ÔÎ›‘=„`=≥d=m^àÍÑ—kÿ^=má_è`Ë

‹=ΩÔÍÉ_îk–˘^=q_ü¸ÿ==t‡Èå‹_ã=ÑÂ≈Í=Ê‡`=≥d=I= Ÿf=€Ë^Ñkÿ^=fisv=„af=áÑ—2=
=Ô›Î–= ⁄ì`=‚‹= „_åÎ‡= àÂêf= _‰É^Ñƒ^=#= Ôã^áÉ=Ω= Ú_r_‹=håv=Iá˘ËÉ= á_ÎŸ‹

21.5=Km^àÍÑ—kÿ^=ö≈gÿ=�_—ÃË=IÔÎÿ_›êÿ^=_ÍáÈ’ÿ=ÏŸ-^=tj_·ÿ^=á˘ËÉ=á_ÎŸ‹=
⁄g•^=Ñè=Ôg≈ÿ=

€_–Ë=éÈ‘á_‹=Ñ‡˘È‡=4g¶^=Ω=„Ë¯è=_ÍáÈ‘=ÔÎÿ_›êÿ^=Ω=ÑÂ≈‹=„Èã3Îf=
É_îk–˙ÿ=ÏÿËÑÿ^=Ω=„`= ?W‚�·è^Ë=fl^ÑÄkã^=á˘ËÑÿ^== <Îîÿ^= „^ÈÎÿ^Ë=àêk·‹=

�̂Ñr= ‡ÈÎf=∆ãÈf=çÎÿË= ‡_Í=€_Îv=ÚÏè=⁄≈Ã=?÷ÿÖ= Kœ_ó`Ë=ÌÜÿ^=Ñ‡˘È‡=éáÑÍ=
‚ƒ=ho‘=É_îk–˘^=ÌáÈ’ÿ^==IÏÿ_›êÿ^?Ô‹È’•^=„d==Óà�ò‹=_ÂåÕ‡=mÑrË

á_grd=≥d=é_·ÿ^=Ÿƒ=fiÍÑ—j=∆Ÿåÿ^=m_‹Ñ¶^Ë=ÑÍ^äk‹=⁄’êf=ÔÿËÑŸÿ==fi7=Ô≈Ã^É
˚^áÈr=„ËÈÿ_f?==IÔ·ã=‚Íàêƒ=ÓÑª=⁄g•^=Ñè=Ôg≈ÿ=l‡_‘=Ñ—ÿ==?W�̇ Û_–=œ_ó`Ë

=⁄≈rË= I”Èåÿ^= “wåÿ= É_îk–˘^= Ÿƒ= Óà�Îåÿ_f= h»àj= ÔÿËÑÿ^= l‡_‘= pÎv
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=ÓáÑ—ÿ^=_ÂÍÑÿ=‚’Í=%=‚’ÿ=I„ËÈÿ^=ÔÎÿ_›êÿ^=_ÍáÈ‘=ÔŸ›ƒ=„È‹ÑÄkåÍ=∆Î›§^
K?ÚÏè=Ì`=⁄≈Õÿ=

à‹˚^= ^Ü‰Ë=ÔfÈ≈ì= ào‘`= ygîÍ= ∆óÈÿ^= ⁄≈r=Ÿgÿ^= Óá^Éˇ=àê‡= àÍà—j= “ÃËË= IÑ
=fl_ƒ=€ÈŸÍ`=Ω=�̂à~¯‹2012==Áà—‹=ÌÜÿ^Ë=„_å‡˘^=”È—•=ÏÿËÑÿ^=É_¢˘^=⁄g–=‚‹

=€Ë^Ñkÿ^= ÔfÈ—ƒ= „aêf= �_›Î›≈j= máÑì`= ÔÎÿ_›êÿ^= _ÍáÈ‘= „`= ÊÎÃ= ‚�Îf= IçÍá_f
=ÔƒÈ›ß=màr`=≤v=Ω=Ifl^Ñƒ˘_f=_ÂÎŸƒ=h–_≈Í=Ô∑àr=Êj2kƒ^Ë=ÔÎg·r˚^=ÔŸ›≈ÿ_f

‹=„_å‡˘^=”È—•=Ô≈f_j=Òà~`=‚‹=ào‘`=∆‹=m˙f_—90==_ÍáÈ‘=‚‹=}ä‡=“ê·‹
=fiÛ^à§_f=Ô—Ÿ≈k‹=Ï‰Ë=_‰È—Ÿj=;ÿ^=Im_fÈ—≈ÿ^=€Èv=≤Îó_ª^=≤‹_≈ÿ^=Ω=ÔÎÿ_›êÿ^

KÔÍÉ_îk–˘^ 
d= Ô‹^àîf=„È‡_—ÿ^=“Îg�j=fikÍ=%=Ö%=Äkã˘=Êkg–_≈‹=#= Ê‡af=Ñv`=⁄—Í=Ë`= Ê‹^Ñ

ÔÎg·r˚^= m˙›≈ÿ_f= Ê¿_Õkv^Íàv= Ïÿ_›êÿ^= ÌáÈ’ÿ^= h≈êÿ^= „˚= ÷ÿÖ= I=ï
=ëÎ≈Í=ÌÜÿ^Ë=I≤îÿ^=”àè=€_6=Ω=ñ_Äè˚^=Ñv`=€_–=Ñ–Ë=I4g‘=⁄’êf
=�_îî–=l≈5=Ñ—ÿ=?W≤Îÿ_›êÿ^=≤ÍáÈ’ÿ^=∆‹=fi¡k·‹=⁄ì^Èj=ŸƒË= ‡_Í= ‡ÈÎf=Ω

˚^= m˙›≈ÿ^= „Ë¯gØ= ^È‡_‘= fiÂ‡af= é_·ÿ^= ‚‹= ÓÑÍÑƒ=úá˚^= }^Èÿ`= l¢= ÔÎg·r
ÔÎÿä·ª^fi7â_·‹=“Û^Ñv=Ω=⁄kÿ^=Ÿƒ`=Ω=_Â‡È·ÃÑÍ=Ë`=I?ò‹=I=Ê‡`=�_ÕÎ?=Ì`=∆òÍ=%

Ô‹È’•_f=ïÄè=Ì`= Ô—n= flÑ≈ÿ=÷ÿÖË=I◊È·gÿ^=Ω= Êÿ^È‹`=ïÄè?›‘=I=„`= _
= mÑ—Ã= ?= „ËÈÿ_f= ?Ô—oÿ^=à‹`= _‹Ñ·ƒ= Ô—oÿ^= ÁÜ‰= l›�¢Ë= IÔÎÿ_›êÿ^= _ÍáÈ‘= Ω=

⁄’êf=ÔŸ›≈ÿ^=fiÎÎ—j=ÓÉ_ƒef=⁄Í^= ‡Èr=fiÎ‘=Ñÿ^Ë==fl_ƒ=Ï‡_oÿ^=‚Íàêj=Ω=ır_Õ‹
2009= Ÿƒ= Ô‹È’•^= l‹Ñ–aÃ= I‹= ‚ÍàÕîÿ^= œÜv=_›‘FÔÍÑ—·ÿ^= ”^áË˚^= ‚

vË=IE=_Î‘àj=lŸ≈ÃfiÍÑ—ÿ^=€_ª^=‚‹= Ÿgª^=ÔÎ›‘=mÉÑÿ^=I=_7^Ñgkã^=‚’∑=;
= IÓÑÍÑr= ÉÈ—·f=Ω= Ôì_¶^= ”Èåÿ^= ø_ê‡= Ÿƒ= �_‹Ès‰= ÓÈ�¶^= ÁÜ‰= m2kƒ^= Ë

KÔg≈îÿ^=ÔŸ›≈ÿ_f=á_~É˙ÿ=«_ÃÑ‡˘^=má_n`Ë=Il–Èÿ^=÷ÿÖ=
=ÒÉ`Ë°=Ôÿ_‘Èÿ=�_—ÃË=fiÄòkÿ^=qËÑv=«á_åkÿ=à‹˚^=^Ü‰=IÔÎfÈ·§^=_ÍáÈ‘=çå

ËÑÿ^= ào‘`= ‚‹= ÓÑv^Ë= Ω= ÓáÉ_‡= ÔÎ‡Ñ‹= m_r_skv^= á_n`= _º=ÔÍÉ^Ñgkã˘^= €
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I%_≈ÿ^=Ω=ÔÄã^àÿ^ =�_¡Ã_v=Ñ≈Í=%=„ËÈÿ^=„`=„ÈÎÿ_›êÿ^=„ÈÍáÈ’ÿ^=◊áÉ`=„`=Ñ≈f
=ÌÉ_îk–˘^= €Ë¯åª^= l‹Ñƒ`= Ô‹È’•^= „`= ∆ã^Ë= ”_�‡= Ÿƒ= Ñ—k≈ÍË= IÔ›Î—Ÿÿ

KÔŸ›≈ÿ^=fiÎÎ—j=ÓÉ_ƒd=Ÿƒ=œàè`=ÌÜÿ^=
ÿ==l‡_‘=ÉÈ—·ÿ^=„`=hgåÿ^Ë=IÓÑƒ=ÉÈ—≈ÿ=ÔÎÿ_›êÿ=_ÍáÈ‘=Ω=á˘ËÑÿ^=€Ë^Ñj=#=Ñ—

=„^ÈÎÿ^= fl^ÑÄkã^= «_Õjá^= Ñ≈Í= ≤v= Ω= IÔÎ5àÿ^= ÔÎrá_¶^= Óá_skÿ^= ‚‹= iàåkj
=ÔÎÿ_›êÿ^=_ÍáÈ‘=≤f=hÍàÂkÿ^Ë=Óá_skÿ^=Ω=ÓàÕù=ç’≈jË=Ôn^Ñv=ào‘`=Óà‰_¿

= ÔÃ_å‹=€Èù=Ÿƒ=≤îÿ^Ë1400==≤f= ÔÍ2ÿ^= ÉËÑ•^=‚‹= fi‘=pÎv=I≤kÿËÑÿ^
K�_ÍËÑÍ=ÔŸ›≈ÿ^=m˘Ë^Ñj=‚‹=ÑÍÑ≈ÿ^=ÑrÈÍ=

=€É_≈Í_‹=≤îÿ^=∆‹=ÔÎ5àÿ^=Óá_skÿ^=Ôgå‡=l…ŸfË6==l·ÎfË=I�_ÍÈ·ã=á˘ËÉ=m^á_ÎŸ‹
Î—j=ÓÉ_ƒd=Ü·‹=„ËÈÿ^=ú_Õ¨^=Ôgå‡=Ú^ÉÈåÿ^=”Èåÿ^=‚‹=öÕ¨^=pÎv=IÊ›Î30=

=⁄f_—‹=„ËË=Ïÿ^Èv=≥d=Ñv^Èÿ^=Ï’Íà‹˚^á˘ËÑÿ^8500=Óàê·ÿ=�_—ÃË=I„ËË==á_≈ã`
=_ÍáÈ‘= Ω= ÓÉÈrÈª^= ÔÎÿ_›êÿ^= _ÍáÈ‘= ÏŸÍÉ= ÓÑÍàr= _‰áÑîj= ;ÿ^= œàîÿ^

= È‰= Ïÿ_•^= Ï5àÿ^= œàîÿ^= à≈ã= „d= ≤v= Ω= IÔÎfÈ·§^130==⁄f_—‹= „ËË
Ká˘ËÑÿ^=

Ëÿ^= _ÍáÈ‘=ÏŸÍÉ=ÓÑÍàr=÷Ÿµ=IÔÎÿ_›êÿ^=_ÍáÈ‘=Ω=áÉ_î‹=ÔÎÿ_›ê=áÑîj=Ï‰Ë
sÎ·Îã= Ô·ÍÑ‹= Ω= œàîÿ^= á_≈ã`= ‚ƒ= ≤ƒÈgã`= ⁄‘= Óà‹= àÍá_—j=Ô·ÍÑ‹= Ôÿ_g–= È

K ‡_Í= ‡ÈÎf=Ô›ì_≈ÿ^=Ω=�_òÍ`Ë=IÔÍÉËÑ•^=ÔÎ·Îîÿ^= ‡ËÑ‡^É=
=‚Íà»=àÃÈkåÍà‘=€_–ËÈ‘=ÏŸÍÉ=ÓÑÍàr=àÍÑ‹„`=IÔÎÿËÑÿ^=„Ë¯êŸÿ=ÔÎÿ_›êÿ^=_Íá=

= Ïÿ^Èv90≈kÿ^= ‚‹= BÔÎg·r˘^= ÔŸ›≈ÿ_f= fikj= ÔÎÿ_ª^= m˙‹_==IÔÍÉËÑ•^= “ù_·ª^= Ω
_–Ë=Òà~`=‚‘_‹`=Ω=Ê‡af=áÑ—Í=Ê‡`=€=Ïÿ^Èv=◊_·‰=50==≥d80===m˙‹_≈kÿ^=‚‹=B

KÔg≈îÿ^=m˙›≈ÿ_f=fikj=Ôì_¶^=”^Èã˚^=Ω=
 
=
=
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WÏ5àÿ^=É_îk–˙ÿ=Ï5àÿ^=4»=É_îk–˘^=âË_°=
Ú^2¶^= Ñv`= €È—Í=fiÎÎ—kÿ= ?„ËÈÿ^?= ^ËÑ›k≈Í= %= ≤Îÿ_›êÿ^= ≤ÍáÈ’ÿ^= „`= I

êª^= ‡ÈÎã= ‡ÈÍ= ‡ËÉ=hk‘=pÎv=I∆Û_ògÿ^=ÌÉ_îk–˘^= ‡Èå‹_ã=ÑÂ≈‹=Ω=œà
¸ÿã= Ω= q_ü=ÔŸ›≈ÿ^= m_‹^ÑÄkã^= €Èv= „_åÎ‡= àÂêf= _‰Ñƒ`= Ôã^áÉ= Ω= €ÈÎ

=Ï’Íà‹˚^= á˘ËÑÿ_f= _‰4≈åj= fikÍ= á_≈ã˚^= „`= ¬v˘= pÎv= IÑŸgÿ^= Ω= ÔÎg·r˚^
^áËÑÿ^= Ë`= Ó4gŸÿ= Ú^ÈãI“—êÿ^= Ë`= Ô≈‹_§^= Ω= ÔÎgÍáÑkÿ^= m==÷·gÿ^= áÑ–= _›‘

= Ÿf= ÔÎg·r˚^= ÔŸ›≈ÿ^=‚‹=€Ë^Ñkÿ^=fisv=„`=IÔÎfÈ·§^= _ÍáÈ’ÿ=Ìä‘àª^1=ÎŸ‹=á_
=fl_ƒ=á˘ËÉ2000=Ïÿ^Èü=ÔÎg·r˚^=ÔŸ›≈ÿ^=‚‹=ÔÍÑ—·ÿ^=ÔŸ›≈ÿ^=ÔÎ›‘= ‡ËÉ=áÑ–Ë==I

2=_îk–˘^=Ú_´`=⁄‹_‘=Ω=á˘ËÉ=á_ÎŸ‹ÉK=
=≤v=Ω=Ï’Íà‹˚^=á˘ËÑÿ_f=fikj=m˘Ë^Ñkÿ^=Œî‡=„`=≤f=Iâ3ÍËàÿ=yÍàîj=“ÃËË

= „`40= Ë= <Îîÿ^= „^ÈÎÿ_f= fikj= _Â·‹= B10=„`=  ‡ËÉ= œ_ó`Ë= IËáÈÎÿ_f= _Â·‹= B
á˘ËÑÿ^m^== m_‘àêÿ^= „˚= ”^Èã˚^= ≥d= lfàåj=ïîv= lŸ…kã^= ÔÍá_skÿ^

^=œàw·j=_‹Ñ·ƒ=}_fá˚^=“—¢=l‡_‘Ë=IÉ^4kã˘^Ë=àÍÑîkÿ_f=Ô‹È’•^=á_≈ã˚
=IÔÿËÑÿ^=Êf=à�≈åj=l‡_‘=_›ƒ=„ËÈÿ^=ÔÎ›‘=àÍÑ—j==h≈îÿ^=‚‹=„_‘=Ê‡`=�_ÕÎò‹Ë

áÈ’ÿ=Ï5àÿ^=4»=É_îk–˘^=„`=�_wóÈ‹=I€Ë^Ñkÿ^=Ω=ÔÎÿ_›êÿ^=_ÍáÈ‘=ÔŸ›ƒ=_Í
KÔÎ5àÿ^=Ô‹È’•^=ÊÎŸƒ=œàêj=ÌÜÿ^=IÏ5àÿ^=É_îk–˘^=‚‹=2‘`=ÔÎÿ_›êÿ^=

ËÔÎg·r˘^= m˙›≈ÿ^= „ËÑf= Ê‡`=  ‡ËÉ= €_–=I⁄›≈ÿ^= ‚ƒ= Œ–ÈkÎã= É_îk–˘^= „eÃ= I
=ÔÎÿ_ƒ=ÔÕÍä‹=m^á˘ËÉ=∆g�f=ÔÎÿ_›êÿ^=_ÍáÈ‘=„È—f_ã=„ÈÎ‘4‹`=„ÈÿË¯å‹=fiÂj^Ë

= ÔÙÃ= ‚‹= ÓÉÈ§^100=‡_‘= €^È‹˚^= ÁÜ‰= „`= Ñ—k≈ÍË= Iá˘ËÉ=∆Ãàÿ= flÑÄkåj= l
=IÏŸ~^Ñÿ^=É_îk–˘^=Ω=_‰àÍËÑj=‚‹= �̆ Ñf=Iuá_¶^=Ω=fl_¡·Ÿÿ= ÔÎ—Î—•^=ÔÿÈÎåÿ^

KEí_’ÿ_f=fikj=ÔÎrá_¶^==fiÂj˙‹_≈j=fi¡≈‹=„˚F=
fiƒäÿ^=‚‹=fi»àÿ_f=f«_gj_=Ôã_Îã==€Ë_¢=%= ‡_Í= ‡ÈÎf=„eÃ=Im^Üÿ^=Ÿƒ=É_›kƒ˘^

=„`ÔÎg·r˘^=m˙›≈ÿ_f= €Ë^Ñkÿ^= ‚ƒ=Œ–Èkjµ=l‡_‘=Èÿ=kv=I==Ÿƒ= ÓáÑ—ÿ^=÷Ÿk
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=Ω=Ïÿ_›êÿ^=ÌáÈ’ÿ^=É_îk–˘^=Ω=4g¶^=?Èã=„È‹= ‡_Í?=Êf=}àì_‹=^Ü‰=I=÷ÿÖ
›êÿ^=ÔÍáÈ’ÿ^=m_ã^áÑÿ^=Ô≈‹_rË¯Îã=Ω=ÔÎÿ_K€ 

˙›≈ÿ^= fl^ÑÄkã^= ‚ƒ= Ôã^áÉ= Òàr`= ÌÜÿ^=  ‡ÈÍ= €_–Ë=Ÿƒ= �̂Ñ›k≈‹= ÔÎg·r˚^= m
`= m^Ú_—ÿÎÿ_›êÿ^= ≤ÍáÈ’ÿ^= „`= IÔÎÿ_›êÿ^= _ÍáÈ‘= ‚‹= ≤—ê·‹= ∆‹= _‰^àr=≤

Ká˘ËÑÿ_f=⁄‹_≈kÿ^=ÔgÄ·ÿ^=⁄òÕj=_›·Îf=I„^ÈÎÿ_f=⁄‹_≈kÿ_f=„Èg»àÍ=≤ÍÉ_≈ÿ^=
= I ‡_Í=  ‡ÈÎf= Ω= ≤Î5àÿ^= _fËáË`= Ú^àÕã= Ñv`= }àìË=_ÍáÈ‘= áËäÍ= „_‘= ÌÜÿ^

=ÑÍ^äkª^= fl^ÑÄkã˘^= È‰= Á_gk‡˘^=lÕŸÍ= _‹= ào‘`=„d= ?W�̇ Û_–= ÓÑƒ= ÉÈ—≈ÿ= ÔÎÿ_›êÿ^
≈ã˚^=∆òj=l‡_‘=m˙-^=fi¡≈‹=„`=pÎv=I„^ÈÎŸÿ=<Îîÿ^=„^ÈÎÿ^=Ë`=á˘ËÑÿ_f=á_

K?ËáÈÎÿ^=Ë`=
=≤—ê·ª^=Ñv`= ‡ÈÎã=Ïr=€_–ËË=Ÿƒ=€^â_‹Ë=IÔÎfÈ·§^=_ÍáÈ‘=Ω=ëÎ≈Í=ÌÜÿ^

=”^Èã˚^= Ω= „^ÈÎÿ_f= ∆ÃÑj= é_·ÿ^= „`= ÔÎÿ_›êÿ^= _ÍáÈ‘= Ω= ÁÚ_–Ñì`= ∆‹= ⁄ì^Èj
_‰4»Ë= âá˚^= Ú^àêÿ== IÔÎ‹ÈÎÿ^= ÔÎã_ã˚^=m_ÍáËàòÿ^=‚‹=Ïÿ^Èv= Ê‡`= áÑ–Ë70=B

≤ÍáÈ’ÿ^=‚‹=ÔÍÑ—‡=m˘^Èv=„ÈŸãàÍ=IÔÎfÈ·§^= _ÍáÈ‘=Ω=≤fá_7^=≤Îÿ_›êÿ^=
=Ë=ÔÎfÈ·§^=_ÍáÈ‘=fiƒÉË=_ÍáÈ‘=Ô›¡·ª=�_—ÃË=÷ÿÖË=ÔÎÿ_›êÿ^=_ÍáÈ‘=Ω=fi‰àã˚

K≤Îÿ_›êÿ^=≤ÍáÈ’ÿ^=≤fá_7^=‚ƒ=q_ü˚^=ÑÂ≈‹=
=ÔÎÿ_›êÿ^=_ÍáÈ’ÿ=€_ª^=€_ãád=fikÍ=ŒÎ‘=Ô·åÿ^=à~^Ë`=Ω=â3ÍËàÿ=àÍà—j=àÂ¿`Ë

Ú˙›ƒ= 2ƒ=Ω= ≤ÍàãË= IÔÍáÈ‘= €Èì`= ‚‹= fiÂkÎgÿ_»= ≤îÿ^==„È‹ÑÄkåÍ= fiÂ‡`
= Ïÿ^Èv= ÊÎrÈkÿ= ÉËÑ•^= ‚‹= ≤g‡_§^= ˙‘= Ω= fiÂj_–˙ƒ10==≥d= á˘ËÉ= „ÈÎŸ‹

=€_ª^= „ÈŸãàÍ= ≤—ê·ª^= „_‘= „^ÈÎÿ^= ≥d= à¡·ÿ_f= IÔ·ã= ⁄‘= ÔÎÿ_›êÿ^= _ÍáÈ‘
KÚ˙›≈ÿ^=⁄g–=‚‹=_Â≈Î›°=fikÍ=pÎv=IÔÎ·Îîÿ^=◊È·gŸÿ=

= y·åj= %ËÈŸÿ= ÔìàÕÿ^Äkã˘= IÔÎfÈ·§^= _ÍáÈ‘= ÔŸ›ƒ= „= Ω= kv= Ê‹^Ñ=Ô—�·‹
=l‡_‘= ;ÿ^Ë= I≤kÍáÈ’ÿ^= ≤f= �̂à~¯‹= _Â–˙»d= #= ;ÿ^= ÔÎƒ_·îÿ^=  ‡ÈÎã_‘

ÿ^Èv=⁄…êj=Ï53=ÔÎÿ_›êÿ^= _ÍáÈ‘=‚‹=⁄‹_ƒ=Œÿ`I== Ñ—ŸÃ=∆ÃÑf= Ô‹äkŸ‹=l‡_‘
KÔÎ5àÿ^=ÔÎfÈ·§^=_ÍáÈ‘=ÔŸ›≈f=çÎÿË=IÏ’Íà‹˚^=á˘ËÑÿ_f=≤Õ¿È›Ÿÿ=áÈr˚^=
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=„_‘=Ñ—ÿ=Ë=_¥á=ÔÎÿ_›êÿ^=_ÍáÈ‘=Ô‹È’v=Ω=ö≈gÿ^=„`=IÓ4…ì=m˘˘É=◊_·‰
3–^ÔÎg·r˘^=m˙›≈ÿ^==∆–^Ë=∆‹=ŒÎ’kŸÿ=iI===„Èã^á=É_îk–˘^=Ô—�·‹=Ω=�Ôì_~

= ≤îÿ^= ∆‹= ÉËÑ•^= Ÿƒ= ÑŸgÿ^= €_6= î–`= ΩË=ÏÂÃ= Ô‹È’•^= _‰àÍÑj= ;ÿ^
=I:‰Üÿ^=pŸoª^= Ôf_o¥Ëêÿ^=ÌáÈ’ÿ^=„ËÈÿ_f=„^ÈÎÿ^=€Ñkgåj=l‡_‘=;ÿ^=KÏÿ_›

œàîÿ^=à≈ã=„_‘Ë=Í= �̂à~¯‹=÷·gÿ^=^Ëá^â=é_·ÿ=�_—ÃË=Ïÿ^Èv=}Ë^31.200=Ë=„Ë
=Ë`=<Îì=„^ÈÍ=⁄‘=⁄f_—‹7350=^=⁄f_—‹=„ËË=ÑÎ≈f=à≈åÿ^=^Ü‰Ë=IÑv^Èÿ^=á˘ËÑÿ

= ŸgÍ=ÌÜÿ^Ë=IÏ5àÿ^=à≈åÿ^=‚ƒ130=Ká˘ËÑÿ^=⁄f_—‹=„ËË 
=

W∆ràª^=
North Korean finance official blamed for currency crisis executed by 

firing squad== Xeni Jardin at 9:13 pm Wed, Mar 17, 2010=
ruwitch/page/2-http://blogs.reuters.com/johnL=

North Koreans Are Using Foreign Currencies More Than Ever — A 
Crime Punishable By Death=

min Park-John Ruwitch and JuJun. 3, 2013, 12:14 AM, Reuters  
 

-foreign-koreas-http://www.businessinsider.com/northRead more: 
6#ixzz2elfwpffj-2013-invasion-currency 

=
=

=

=

=
=

http://blogs.reuters.com/john-ruwitch/page/2/
http://www.reuters.com/article/2013/06/02/us-korea-north-money-idUSBRE9510E720130602
http://www.reuters.com/article/2013/06/02/us-korea-north-money-idUSBRE9510E720130602
http://www.businessinsider.com/north-koreas-foreign-currency-invasion-2013-6#ixzz2elfwpffj
http://www.businessinsider.com/north-koreas-foreign-currency-invasion-2013-6#ixzz2elfwpffj
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KKK=”^à≈ÿ^=Ôfà°=pwgÿ^=“wkåj=Ôfà°=
=

Âf_êj=◊_·‰=„`= ÊÎÃ=÷è˘= _º�_=ÎÃ^à…r=àÃ_åª^=„`= �ÔráÑÿ=I€ËÑÿ^=ö≈f=≤f= �_
Â·Îf›_=k≈ÍÑ—== ÷ÿÖ= ∆‹IÔÿËÑÿ^= çÕ‡= Ω= €^â_‹= Ê‡`= ≥Ë˚^= ÔŸ‰ÈŸÿ=Êf_êkÿ^= „d

�Êf_êkÿ= ÉÈ—Í= „`= ÓáËàòÿ_f= çÎÿ= Ω^à…§^==Ë`= ÔÎã_Îåÿ^= œËà¡ÿ^Ë= q^Ñv˚_f
KÏÿ_Î¶^=à‹˚_f=çÎÿË=�̇ Îwkå‹=çÎÿ=à‹˚^=^Ü‰=„`=fi»á=I€ËÑÿ^=ÁÜ7=ÔÍÉ_îk–˘^=

�_oü=_·Íàr`Ë=”^à≈ÿ^=q^Ñv`=≥d= _·Â°^=Èÿ= ^Ö_›Ã=€Èv=ª^’ê=m˙˘^ÔÍÉ_îk–=
;ÿ^=KÔÎŸ-^=_ÂkŸ›ƒ=_7=lóà≈j=

WÏ–^à≈ÿ^=á_·ÍÑÿ^=ÅÍá_j 

=
ñÈ…ÿ^=⁄g–=”^à≈ÿ^=ló3ƒ^=;ÿ^=m˙’êª^=ΩŸƒ=œà≈kÿ^=‚‹=Ñf˘=I=ÔÎÕŸ~=

=IÔÍÉ_îk–˘^=q^Ñv˚^=÷Ÿj=ÅÍá_j=‚ƒ=pÍÑ•_f=_‰`Ñg‡=;ÿ^ËWÏ–^à≈ÿ^=á_·ÍÑÿ^=
= fl_ƒ=€Ë^Ñkÿ^=≥d=Ï–^à≈ÿ^= á_·ÍÑÿ^=€_~É^=#1932=I=ÔÎfËàÿ^=€^Ñgkã^=#= _Â·Îv

=ià•^=Ω=É˙gŸÿ=Ï‡_�Í2ÿ^= €˙kv˘^=Ü·‹= ÔÎ5àÿ^= ÔŸ›≈ÿ^=l‡_‘=;ÿ^= ÔÍÑ·7^
=ÌË_åÍ=Ñv^Èÿ^=á_·ÍÑÿ^=œàì=à≈ã=€Ñ≈‹=„_‘Ë=I≥Ë˚^=ÔÎª_≈ÿ^13=K=ÔÎfËá=

Ï—f=�gjà‹=á_·ÍÑÿ^�_=�⁄’êf==lf_n==fl_ƒ=kv=Ï‡_�Í2ÿ^=ÊÎ·§^=∆‹1959=„ËÉ=I
= à≈ã= Ô›Î–= 4Î…j= fikÍ= „`œàîÿ^==Ω= ≤ÍË_åk‹= ÊÎ·§^= Ë= á_·ÍÑÿ^= „_‘= pÎv
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Ô›Î—ÿ^=œàì=à≈ã=ygì`=pÎv=IÏ’Íà‹˚^=á˘ËÑÿ^=ÔŸ›≈ÿ=æfàÿ^=⁄ÍÈ¢=#=fin=I
=ÌË_åÍ=á˘ËÑÿ^=⁄f_—‹=á_·ÍÑÿ^2.8=Ká˘ËÉ=

�ÔsÎk‡Ë=^= Ô›Î–= öÎÕ£= Ôã_Îã= «_gj^= flÑ≈ÿ= fl_ƒ= ÔÎ’Íà‹˚^= ÔŸ›≈ÿ1971==Ë
1973Î–=l≈Õjá^=Iì`Ë=á˘ËÑÿ^=⁄f_—‹=á_·ÍÑÿ^=Ô›=yg1==Zá_·ÍÉ3.3778=Ká˘ËÉ=

= á˘ËÑÿ^= Ô›Î–=öÎÕ£=⁄g–= Ë5=ygì`Ë=Iá˘ËÑÿ^=⁄f_—‹= á_·ÍÑÿ^= Ô›Î–=lòÕ~=B
=€É_≈Í= á_·ÍÑÿ^3.2169==fi»àÿ_f=ItÎŸ¶^=iàv=kv=œàîÿ^=à≈ã=€Ñ≈‹=Ï—fË

= fl_ƒ= à~^Ë`= Ω= Ê‡`= ‚‹1989==Ÿƒ`= Ú^ÉÈåÿ^= ”Èåÿ^= = Ω= œàîÿ^= à≈ã= „_‘
= Ïÿ^Èü5=d= ≥6== ‚ƒ= œ_≈ó`= Ï5àÿ^= à≈åÿ^= ⁄‘= l‡_‘= Ë= IÊ·ƒ= ‚Ÿ≈ª^3=

=ÌË_åj=m^á_·ÍÉ1=K=Ï’Íà‹`=á˘ËÉ=
= fl_ƒ= tÎŸ¶^= iàv= Ñ≈f1991=lwgì`= IÓÑwkª^= fi‹˚^= m_fÈ—≈ÿ= �ÔsÎk‡Ë= I

�_—f_ã=_ÂÎÃ=Ôƒ_g�ÿ^=fikÍ=„_‘=;ÿ^Ë=^àåÍÈã=Ω=Ôv_k‹=4»=Ôƒ_g�ÿ^=ÔÎ‡_’‹d=I
#Ë=Í=„_‘=;ÿ^=÷Ÿj=‚‹=ÓÉÈr=⁄–`=ÓÑÍÑ§^=ÔÍÑ—·ÿ^=”^áË˚^=‚‹=Ô≈gù=á^Ñìd=fik

=á_·ÍÑÿ^= fiã_f= œËà≈ª^= “f_åÿ^= á^Ñìˇ^= à›kã^Ë= I^àåÍÈã= Ω= _Âkƒ_gù
K”^à≈Ÿÿ=ÔÍÉà’ÿ^=Ô—�·ª^=Ω=€Ë^Ñkÿ_f=ÌàåÍÈåÿ^=

�ÔsÎk‡Ë==∆›k.^= Ë= ÓÑwkª^= m_Í˘Èÿ^= ⁄g–= ‚‹= ”^à≈ÿ^= Ÿƒ= ÔóËàÕª^= m_fÈ—≈Ÿÿ
§^= ÔÍÑ—·ÿ^= ”^áË˚^= á^Ñìˇ= ÔùàÕª^= Ôƒ_g�ÿ^Ë= IÏÿËÑÿ^=Ô›Î–= lòÕ¨^= IÓÑÍÑ

_·ÍÑÿ^Ôƒàåf= á= fl_ƒ= à~^Ë`= ΩË= I=1995=‡_‘= €É_≈j= á˘ËÑÿ^= Ô›Î–= l3000=
á_·ÍÉK=

=h—ƒøÈ—ã=fl_¡‡==ƒ=”^à≈ÿ^= Ëä»=€˙~=≤åv=fl^Ñì=fl_2003=çŸß= `Ñf=I
=ÑÍäª^=Ôƒ_g�f=ÔÎ‡_å‡ˇ^=m^Ñƒ_åª^Ë=á_›ƒ˘^=ÓÉ_ƒd=hk’‹=Ë=Ïÿ_—k‡˘^=fi’•^

=Ÿƒ=¿_ÕwŸÿ=l–¯‹=Ú^àre‘=fl^Ñì=fi’v=€˙~=Êf=€È›≈ª^=á_·ÍÑÿ^=‚‹=ÔŸk’ÿ^
KÓÑÍÑ§^=ÔŸ›≈ÿ^=€_~Éd=‚‹=„È·’›kÍ=_›oÍá=IÔÎÿ_ª^ 

=≤f15==fl_ƒ=€Ë˚^=‚Íàêj=‚‹2003==Ë15==fl_ƒ=Ï‡_oÿ^=„È‡_‘=‚‹2004=#=I
Ï–^àƒ=á_·ÍÉ=á^Ñìd=ÔÍÑ—‡=”^áË`Ë=ÔÎ‡Ñ≈‹=ÉÈ—·‘=ÑÍÑrƒ_gù=#=pÎv=Ik=‚‹=_Â
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=Ô‘àè=⁄g–De La Rue =ã_f=IàÍËäkÿ^=Ñó=ÔoÍÑv=m_Î·—j=fl^ÑÄk=ÔŸ›ƒ=Ú_ê‡ˇ
È‹=Ô›Û˙‹= ÔŸ›ƒ= �_òÍ`= „È’jË= ”^à≈ÿ^= Ú_´`= ⁄‘= Ω= _Â‹^ÑÄkã^= fikÍ= ÓÑv

KÔÎ‹ÈÎÿ^=é_·ÿ^=m_‹^ÑÄkã˘=
=⁄f_—‹=Ñv^Ë= Ôgå·f= ÓÑÍÑr= ÔÍÑ—‡= ”^áËaf= Ô∑Ñ—ÿ^= ÔÍÑ—·ÿ^= ”^áË˚^=€^Ñgkã^=#Ë
=€^Ñgkã^=#=pÎv=IÔÍàåÍÈåÿ^=Ô≈g�ª^=‚‹=áÑì=ÌÜÿ^=á_·ÍÑÿ^= Ú_·okã_f=IÑv^Ë

150=ƒ=á_·ÍÉ=⁄f_—‹=ÑÍÑr=á_·ÍÉKÔÍàåÍÈã=Ô≈gù=Ñv^Ë=Ï–^à=
=Ï–^à≈ÿ^= á_·ÍÑÿ^= ∆Îgÿ= ÓÑÍÑr= �Ô·Â‹= ÓÑÍÑ§^= ÔÍÑ—·ÿ^= ”^áË˚^= Ôƒ_gù= lnÑv`
=ÔŸ›≈ÿ^=‚‹=}_fá˚^=<û=„ÈŸ‹aÍ= ^È‡_‘=‚ÍÜÿ^=Iuá_¶^=Ω=‚Íà›okå›Ÿÿ=ÑÍÑ§^

= Ã_≈kÍ= _‹Ñ·ƒ= ÓÑÍÑ§^= ÔÎ–^à≈ÿ^= IÏ–^à≈ÿ^= É_îk–˘^=Ô‹È’•^= lŸ≈r= Ñ–Ë
_–=à‹˚^= ^Ü‰=”^à≈Ÿÿ= Ôk–¯ª^=á_≈ãaf= ÔÍÑ—·ÿ^=”^áË˚^= ∆Îf= fikÍ=„_‘=‚’ÿ=I�_Î‡È‡

K}_fá˚^=<§=≈åj=l‡_‘=;ÿ^=m_‘àêÿ^=⁄g–=‚‹=ÔÕŸk©=œàì=
=⁄f_—ª^= Ω= I∆ã^Ë= ”_�‡= Ÿƒ= ŒÍäª^= á_·ÍÑÿ^= á_êk‡˘= t‹_‡2ÿ^= ^Ü‰= }_™= ÒÉ`

= ÔÙÃ= ‚‹= Ï–^à≈ÿ^= á_·ÍÑÿ^= Ÿƒ= ÔÕŸk©= ÔÎ·‹`= _Í^ä‹= Ôkã= ◊_·‰= „_‘25000=
kÿ^=ïÄè=Ì`=„_’‹efËK_Âkwì=‚‹=Ñ‘a 

=œàîÿ^à≈ã=æg‰Ë=IÓÑÍÑ§^=ÔÍÑ—·ÿ^=”^áË˚^=€_~Éd=h—ƒ=á_·ÍÑÿ^=Ô›Î–=l·å¢
=‚‹4000=Iá˘ËÑÿ^= ⁄f_—‹= á_·ÍÉ==Ÿƒ`=≥d= Êf= ⁄›≈ÿ^= `Ñf=l–Ë=Ω=„_‘= _›‘

=⁄f_—‹=Êÿ=ÒÈkå‹ÿ^€Ñ≈¥=á˘ËÑ=980=Ñv^Èÿ^=á˘ËÑÿ^=⁄f_—‹=á_·ÍÉ=ÑÍÑ¢=#Ë=I
à≈åÿ^=#= ;ÿ^= œàîÿ^= á_≈ã`= Óàê·ÿ= �_—ÃË==Ñ—·ÿ^= ”ËÑ·ì= ⁄g–= ‚‹= _‰ÑÍÑ¢

=Ïÿ^Èü=œàîÿ^=à≈ã=„È’Í=„`=lóàÃË=IÏÿËÑÿ^1170==á˘ËÑÿ^=⁄f_—‹=á_·ÍÉ
KÏ–^à≈ÿ^=Ìä‘àª^=÷·gÿ^=Ω=Ï’Íà‹˚^=

=ÔÎÿËÑÿ^=◊È·gÿ^=„eÃ=÷ÿÜÿË=IÏª_ƒ=œàîŸÿ=€É_gj=à≈ã=◊_·‰=‚’Í=%=÷ÿÖ=∆‹Ë
^à≈ÿ^= ÔŸ›≈ÿ^= 2k≈j˘F= ·≈¥= „˝^= kv= Ï–^à≈ÿ^= á_·ÍÑÿ^= €É_gj= ˘=ÔŸf_–= ÔÎ–

E⁄ÍÈwkŸÿ= IÍÑÿ^= œàì= à≈ã= „d= ˘dÔÎŸ-^= ÔÃ^àîÿ^= ÓÈ‘= Ω= }_k‹= á_·==Ïÿ^Èü
1200=KÑv^Èÿ^=Ï’Íà‹˚^=á˘ËÑÿ^=⁄f_—‹=á_·ÍÉ 
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WÔfá_òª^=4naj=
`=‚‹=pÿ_oÿ^=Ω=fl_ƒ=á_Í2007=”_Õj˘^=ïØ=�_‡_Îf=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì=áÑì`=I

òª^=Á_°^=4Î…j==≥d=ÒÉ`=ÌÜÿ^Ë=I”^à≈ÿ^=∆‹=ÏÿËÑÿ^=IÏ–^à≈ÿ^=á_·ÍÑÿ^=Ÿƒ=Ôfá_
=IÔÍÉ_îk–˘^= ÔÂr^Èÿ^= Ÿƒ= ”^à≈ÿ^= Ω= ⁄ì_•^= 4…kÿ^= „_Îgÿ^= ÒÈk®= ë–_‡Ë

fiƒÑÿ^= œ_—Íd= ÔÎÕÎ‘Ë=Ë= IÉÈ–ÈŸÿ= Ï–^à≈ÿ^= Ï‹È’•^=„`= �_òÍ`= „_Îgÿ^= à‘Ö
=á_·ÍÑÿ^= Ô›Î–= ∆Ãàÿ= �ÔÿË_®= Ω= IÓÑÛ_Õÿ^= á_≈ã`= ∆Ãá= Ï–^à≈ÿ^= Ìä‘àª^= ÷·gÿ^

ÓàÿËÉ=ÔwÃ_’‹=⁄‹`=Ÿƒ=�_Î≠áÑj=KÏ–^à≈ÿ^=É_îk–˘^=
=ÔÎÕwì= àÍá_—j= Ω= _‰à‘Ö= #= ;ÿ^= Ô≈ã^Èÿ^= ÔÎÿ˜_Õkÿ^= fiƒ^äª^= ‚‹= fi»àÿ_f
=⁄ÎŸ¢=Ë`=yÍàîj=Ì`=áÑîÍ=%=‚’ÿ=Iá_·ÍÑÿ^=Ÿƒ=≤fá_òª^=ö≈f=m_Æàîkÿ

`= á_g~¸ÿ= áÑî‹=Ì`=‚‹I<Ÿƒ=⁄’êf= Ô‹È’wŸÿ=Ë==á_·ÍÑÿ^=€_~Éd=#=„`=Ü·‹
=fl_ƒ=Ï–^à≈ÿ^2004=a§=I≤åv=fl^Ñì=øÈ—ã=Ñ≈f=„ÈŸ‹_≈kª^==Ôì_~=”^Èã`=≥d

á_·ÍÑÿ^= ∆ÎfË= Ú^àêÿ== Ê‡˚=IÏ–^à≈ÿ^á_·ÍÑÿ_f= ⁄‹_≈kŸÿ= Ô‹_ƒ=”Èã=◊_·‰=‚’Í=%=
KÏ–^à≈ÿ^=

=ÔÎ’Íà‹˚^= Ô‡^ä¶^= Óá^âË= Ω= ⁄Îsåkÿ_f= ^È‹_–= ≤Ÿ‹_≈kª^= Ú˘¯‰= „eÃ= �_Îÿ_v
= = Ô›Î–=  Ÿgj= pÎv= IÔÎ–^à≈ÿ^= m^á_·ÍÑÿ^= ∆Îgÿ= ÔÎÿ_‹= m_‹Ñ~= m_‘àê‘1100=

—‹=Ï’Íà‹`=á˘ËÉ=}_fá˚^=ÔÎ›‘=≤gkÍ=%=„˝^=kvË=IÏ–^àƒ=á_·ÍÉ=„ÈÎŸ‹=⁄f_
K=„Èfá_òª^=_ÂÎ·≠=œÈã=;ÿ^=

=á_·ÍÑÿ^=⁄f_—‹=ÊÃàì=à≈ã=ygîÎã=á˘ËÑÿ^=„`=‚¿=é_·ÿ^=ö≈f?=Ô¡v˙‹500=
=˘d=I€Ë3gŸÿ=”^à≈ÿ^=◊˙k‹^=fi»á=‚’ÿ=ÔŸÛ_ù=�_v_fá`=fi7=“—wÎã=÷ÿÖ=„`Ë=Iá_·ÍÉ

= á^à—kã^= ÉÈrË= flÑƒË= É_åÕÿ^= hgåf= Ê‡`=IÊf= „ÈŸ‹aÍ= „_‘_‹= “—wkÍ= %= <‹`
=Ú_·n`= ÔŸ›≈ÿ^=Ÿƒ=Ôfá_òª^=€˙~=‚‹=yfàŸÿ= ÔìàÃ=ÊÍÑÿ=„`=‚¡Í=‚ª=éáÉ= ^Ü‰Ë

?m_‹â˚^K=
=
=



101 

 

WÔŸ›≈ÿ^=‚‹=á_Õì˚^=œÜv=ÓÉ_ƒd=
=Ω=â3ÍËá=Ôÿ_‘Èÿ=àÍà—kÿ=�_—ÃË11==‚‹=fl_ƒ=ø_gè2010=∆–Èkª^=‚‹=„_‘=„af=I

˙~=‚‹=ÔÎÿ_•^=ÊkŸ›ƒ=fiÎÎ—j=ÓÉ_ƒef=”^à≈ÿ^=flÈ—Í=Ô›Î—ÿ_f=á_Õì`=Ôn˙n==œÜv=€
á_Õì`= Ôkã=lÃÜv=≤v= _Î‘àj=Ω=⁄îv= _›‘F= ÔÍÑ—·ÿ^=”^áË¸ÿ= ÔÎ5ˇ^==‚‹

=⁄ÎÂåj=⁄r`=‚‹=÷ÿÖË=IE_ÂkŸ›ƒª^•^=m˙‹_≈ÔÍÉ_îk–˘^=ÔÎf_åK=
ÿ^Ë= ià•^= ‚‹= ”^à≈ÿ^= Ó_‡_≈‹= ‚‹= m^È·ã= Ñ≈fË=Ô‹È’•^= lÿË_v= Im_fÈ—≈

d=ÔÎ–^à≈ÿ^‹=æÕ·ÿ^=u_k‡d=äÍä≈jË=_‰É_îk–^=}˙ì=∆=Ñ—ƒ=æÕ·ÿ^=m_—Õì=‚‹=ÉÑƒ
ygîÎÿ=u_k‡˘^=∆ÕjàÍ=_¥áË=Ifl_¶^=”^à≈ÿ^=K%_≈ÿ^=Ω=æÕ·ÿ^=Ïsk·‹=2‘`=Ñv` 

=àÍÈ�j= È‰=œÑ7^=„`=IÌä‘àª^=÷·gÿ^=Ω=âá_gÿ^= á_êkåª^=fiã_–=àÂ¡‹=yóË`
=Ií_’ÿ^=ÔÍÑ—·ÿ^=”^áË˚^=Óá^Éd=≤å¢=Ïÿ_kÿ_fË=IÑŸgÿ^=Ω=ög—ÿ^Ë=∆ÃÑÿ^=fl_¡‡

àª^=÷·gÿ^=„`=�_ÕÎò‹=fl_≈ÿ^=ÔÍ_Â‡=ÓÑÍÑr=ÔÍÑ—‡=”^áËaf=⁄‹_≈kÿ^=`ÑgÍ=„`=∆–Èj=Ìä‘
=fl_ƒ=ÔÍ^Ñf=Ë`2011K=

“ÃËË=∑=”^à≈ÿ^=„eÃ=IÔÎ5àÿ^=m_Æàîkÿ^==÷Ÿk25==I€Ë^Ñkÿ^=Ω=á_·ÍÉ=„ÈÎŸÍàj
=fl_ƒ=ÔŸ›≈ÿ^=4Î…j=ÔÎ–^à≈ÿ^=Ú^áâÈÿ^=çŸß=Ô·§=lgÿ_ù=Ñ–Ë2007=÷·gÿ^=‚’ÿ=I

^=�_gã_·‹=çÎÿ=à‹˚^=„`=Ñ—k≈Í=„_‘=Ìä‘àª^K„˝=
= Ï‹_ƒ= ≤f= ÔÍÑ—·ÿ^= ”^áË˚^= Ô‹È’•^= máÑì`1990==fl_ƒ= €Ë˚^= ‚Íàêj= Ë

2003= ÔÙÃ=‚‹=Ô–áÈf= = �Ô¡Õk®=I25==fl_ƒ=máÑì=;ÿ^=á_·ÍÉ1986=l‡_‘Ë=I
K≤åv=fl^Ñì=“f_åÿ^=Ï–^à≈ÿ^=çÎÛàŸÿ=ÓäÎº=Ôê—‡=⁄›¢=

=fl_ƒ=tÎŸ¶^=iàv=h—ƒ1991�j=ÔÎ–^à≈ÿ^=ÔŸ›≈ÿ^=l‡_‘=I=≤îÿ^=ΩË=�_ÎŸ®=∆g
‡=Ô‹ÑÄkå‹ÔÎƒÈ=hê¶^=hÿ=”áË=‚‹=ÔÙÍÉá==Ë`=‚�—ÿ^=€ÑfF^=Ôƒ_gùË=IE„_k’ÿ

ÔÙÍÉá=ÔÎƒÈ‡=m^Ö=ÔÎ‡Ñ≈‹=≈gù=ÔÍÑ—·ÿ^=”^áË˚^=ö≈fF=Ôƒ_g�ÿ=Ô››î‹=∆f_�‹=Ω=l
KEŒwîÿ^=

�_gÿ_»=`= ÓÑÎr= ÔÎƒÈ‡=m^Ö= _Â‡`= IÔÕÍäª^= ÔÍÑ—·ÿ^= ”^áË˚^= ËÑgj=l‡_‘_‹=‚‹= ào‘
IÔÎ—Î—•^= ÔÍÑ—·ÿ^= ”^áË˚^=Ô›Î–= á_ÎÂ‡^= ‚‹= fi»àÿ_fË==Ÿƒ`=„eÃ=Ï–^à≈ÿ^= á_·ÍÑÿ^
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=fl_ƒ=kv=l≈gù=ÔÙÃ2002==l‡_‘250==_Âkfà°==„`=¬v˙‡=Ïÿ_kÿ_fË=Iá_·ÍÉ
K€ËÑÿ^=ÔÃ_‘=‚ƒ=ŒŸk£=

= fl_ƒ= ΩË2002== ÔÙÃ= ‚‹= ÔÍÑ—‡= Ô–áË= Ï–^à≈ÿ^= Ìä‘àª^= ÷·gÿ^= áÑì`10000=
‰= I= æ—Ã= ◊È·gÿ^= ≤f= m˙‹_≈kÿ_f= _Â‹^ÑÄkã˘= á_·ÍÉ=�̂áÉ_‡= ÔÍÑ—·ÿ^= Ô–áÈÿ^= ÁÜ

Í=„_‘_‹fik==é_·ÿ_f=∆ÃÉ=_‹=IàÍËäkÿ^Ë=hÂ·ÿ^=‚‹=œÈ¶^=ÔsÎk‡=�_ÎŸ›ƒ=_Âf=€Èg—ÿ^
=ÔÙÃ=‚‹=flâá=⁄›•250=á_·ÍÉ=m_ÙÕÿ^=l�—ãË=Ï‹ÈÎÿ^=fl^ÑÄkã˙ÿ=Ó4…îÿ^==‚‹

Ë=ÔŸ›≈ÿ^=;ÿ^=lwgì`=f€Ë^Ñkÿ^=‚‹=4g‘=Ñv=≥d=Ô›Î–˙K=
=”^áË˚^=‚‹=ÓÑv^Ë=ÔÙÃ=ÊÍÑÿ=Ê·‹=2‘˚^=Úä§^=Ω=”^à≈ÿ^=„`=yóË`=∆óÈÿ^=^Ü‰=Ë

K∆ã^Ë=á_ùef=_7Ë^Ñj=fikÍ=ÔÍÑ—·ÿ^ 
=á_·ÍÑÿ_f?= tÎŸ¶^= iàv= ⁄g–= _Âkƒ_gù= #= ;ÿ^= ÔŸ›≈ÿ^= ƒÑj= l‡_‘_‹= �_gÿ_»

?ÌàåÍÈåÿ^= I=IÔÍàåÍÈåÿ^= Ôƒ_g�ÿ^= _ÎrÈÿÈ·’j=‚‹= ÔÎ›åkÿ^=Ÿƒ=lŸîv=Ñ–Ë
˘=_Âkƒ_gù=#=;ÿ^=‚‹=Ÿƒ`= ÓÑÎr=ÔÎƒÈ·f=ÔÍÑ—‡=”^áË`=l‹Ñ–=;ÿ^=⁄¿=Ω=�_—v

ÔÍÉ_îk–˘^=m_fÈ—≈ÿ^=ÿ^=Ñ≈f= Ë= K≥Ë˚^=tÎŸ¶^=iàv=Ñ≈f=”^à≈ÿ^=Ÿƒ=lóàÃ=;
=ÔŸ›≈ÿ^= ‚’ÿ= = IÔÎ–^à≈ÿ^= Ô‹È’•^= ⁄g–= ‚‹= ÔŸ›≈ÿ^= fiÎ›îj= #= 4…kÿ^= ‚‹= Ó3Ã
=m^á_·ÍÑf=_7^Ñgkã^=#==„`=≥d=IÔÍÉà’ÿ^=Ô—�·ª^=Ω=€Ë^Ñkÿ^=Ω=lÎ—f=Ô∑Ñ—ÿ^

KÔÎ‡_oÿ^=tÎŸ¶^=iàv=Ñ≈f=ÓÑÍÑr=
ÌàåÍÈåÿ^= á_·ÍÑÿ^= ¬Ã_v= l–Èÿ^= ^Ü‰= €˙~=›≈ÿ^= „`= ≤v= Ω= IÊk›Î–= Ÿƒ=ÔŸ

=I_Âk›Î–=„^Ñ—Õf=mà›kã^=ÓÑÍÑ§^=Ô›Î—ÿ^=Ω=Óá_å¶^==„_Îv˚^=ö≈f=Ω=lŸìËË
=≥d30K�_ÍÈ·ã=B=

=fl_ƒ=ΩË2003==Ï‰=m_ÙÃ=lã=l·›òj=ÓÑÍÑr=ÔÍÑ—‡=”^áË`==Ô‹È’•^=máÑì`
50=Ë250==Ë1000==Ë5000==Ë10000=Ë25000==l‡_‘=”^áË˚^=ÁÜ‰=Iá_·ÍÉ

_Â›Î›îj=Ω=ÔÂf_ê‹==Ìä‘àª^=÷·gÿ^=⁄g–=‚‹=_‰á^Ñìd=#=;ÿ^=ÔÍÑ—·ÿ^=”^áË¸ÿ
=fl_ƒ=Ï–^à≈ÿ^1970==Ë1980= |ÿ^= ÔÙÃ=á^Ñìd=#Ë=I500==ÔÎÿ_kÿ^= Ô·åÿ^=Ω=á_·ÍÉ
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= fl_ƒ= €Ë˚^= ‚Íàêj= àÂêf2004= |ÿ^= ÔÙÃ= lrà~Ë= I50==Ω= €Ë^Ñkÿ^= ‚‹= á_·ÍÉ
KÔÎ–^à≈ÿ^=ÔÍÉà’ÿ^=ÔÕ�·ª^ 

ÿ^=Ω=ÔÎ–^à≈ÿ^= Ó_·—ÿ^=Ÿƒ=àê‡=àÍà—kÿ= �_—ÃË=fl_ƒ=ø_gè=‚‹=éÉ_å2010=‚�Îf=I
ˇ=Ô�~=Ü£^=Ï–^à≈ÿ^=Ìä‘àª^=÷·gÿ^=„`=ÊÎÃ=ÓÉ_Íâ=⁄r`=‚‹=ÔŸ›≈ÿ^=fiÎÎ—j= ÓÉ_ƒ

=IÔÎ–^à≈ÿ^=ÔŸ›≈ÿ^=ÓÈ–=ÒÈkå‹K⁄–`=ÉÈ—‡=⁄›ü=é_·Ÿÿ=y›åkã=;ÿ^Ë=
=Ÿƒ=Ìä‘àª^=÷·gŸÿ= ÔÍá_êkã˘^=Ô·sŸÿ^=Ω=Èò≈ÿ^=0_ì=Ñ›®=àÂ¡‹=}àìË

IÏÿËÑÿ^= _å‡àÃ= ÈÍÉ^á== Ï‰= Ô�¶^= „`=ïŸÄkÿ^Ë= ÔŸ›≈ÿ^= ‚‹= á_Õì˚^= Ôÿ^âd
=”^áË˚^=⁄≈sÎã=^Ü‰Ë=IÔ·åÿ^=ÁÜ‰=à~^Ë`=ÔÎÿ_•^=ÔÍÑ—·ÿ^=”^áË˚^=‚‹=Ï≠áÑkÿ^

—ÿ^= ÔÍÑ—·ÿ^= I€Ë^Ñkÿ^= ‚‹= �_Î≠áÑj= uà£= Ô∑Ñ= �̂ÑƒÈ‹= ÉÑÆ= %= Ê·’ÿ=á^Ñìˇ
ÓÑÍÑ§^= ÔŸ›≈ÿ^=hwã= ÔÍ_…ÿ= ”^à≈ÿ^= Ω= ÔÎ‡È‡_–= ÔŸ›ƒ= „_‡È’kã= _›‰˙‘Ë= I

êf=ÔÍÑ—·ÿ^=”^áË˚^K⁄‹_‘=⁄’=
W=Ï–^à≈ÿ^=á_·ÍÑÿ^=Ó4ã=ïÄŸ‹=

= fl_ƒ= Ï‡_�Í2ÿ^= ÊÎ·§^= ‚‹= Ï–^à≈ÿ^= á_·ÍÑÿ^= ïŸ£1959=lwgì`= _‹Ñ·ƒ= I
kv= ÊÎ·sŸÿ= ÔÍË_å‹= ÔŸ›≈ÿ^= lÎ—f= ‚’ÿ= IÔŸ—kå‹= ÔÿËÉ= ”^à≈ÿ^==Ô›Î–= öÎÕ£

= fl_ƒ= ÔŸ›≈ÿ^1967= I= €É_≈Í= Ï–^à≈ÿ^= á_·ÍÑÿ^= à›kã^Ë2.80==fl_ƒ= kv= á˘ËÉ
1971˘ËÑÿ^=Ô›Î–=öÎÕ£=#Ë=I=KÔ·åÿ^=÷Ÿj=Ω=á=

=fl_ƒ=ΩË1973==≥d=�_Î5á=Ï–^à≈ÿ^=á_·ÍÑÿ^=œàì=à≈ã=Ô›Î–=mÉ^â3.93==Iá˘ËÉ
=fl_ƒ=kv=Óà—kå‹=Êgè=lÎ—fË1988=œàîÿ^=à≈ã=Ô›Î–=l…Ÿf=_‹Ñ·ƒ=I1==á_·ÍÉ

=WÏ–^àƒ3.22==fl_ƒ=‚’ÿ==Iá˘ËÉ1989==Ÿƒ`=fi–á=œàîÿ^=à≈ã=⁄sã1.86=
=€É_≈Í=Ï–^àƒ=á_·ÍÉ1=≈åÿ=�_—ÃË=Ï’Íà‹`=á˘ËÉKÚ^ÉÈåÿ^=”Èåÿ^=à 

=”^áË`= u^áÉdË= h‡_r˚^= ‚Íà›okå›Ÿÿ= ÓÑÍÑ§^= ÔÎ–^à≈ÿ^= Ô‹È’•^= ∆Îsêj= ∆‹
=‚‹=ÑwŸÿ=⁄›≈ÿ^=Ë=IÔÎrá_~=◊È·gÿ=ïÎ~àj=m^É_Âè=y·‹=Ë=I�_·‹`=ào‘`=ÔÍÑ—‡
=ÓÑÍÑ§^=ÔŸ›≈ÿ^=„`=≤ÍÉ_îk–˘^=‚‹=ÉÑƒ=Ñ—k≈Í=IÔ›Äòÿ^=Ô—f_åÿ^=iËà•^=„ÈÍÉ

Ω= qÑv= _›‘= I⁄g—kåª^= Ω= �ÓÈ–= É^Éäkã=_ª`=≥Ë˚^= ÔÎª_≈ÿ^= ià•^= h—ƒ= _Î‡
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Ë=Ñ–Ë=IE„ËÑã_Ã=◊_·‰=‚’Í=%=Ê‡`=”àÕÿ^=‚’ÿF=tÎŸ¶^=iàv=h—ƒ=lÍÈ’ÿ^
=fl_ƒ=”^à≈ÿ^=Ëä»=h—ƒ=yó^Ë=⁄’êf=ÑÍÑ§^=Ï–^à≈ÿ^=á_·ÍÑÿ^=È∂=É^â2003=I

=ÔÃ_‘=≥d=⁄îÍË=”^à≈ÿ^=Ã_≈kÍ=kv=I«_Õjá˘_f=à›kåÎã=Ê‡`=„Ë4o’ÿ^=Ñ—k≈ÍË
ÿËÑ‘= IÔ·‹_’ÿ^= Êj_‡_’‹^=;ÿ^= m^Ëàoÿ^= ‚‹= Òà~`= áÉ_î‹Ë= æÕ·ÿ_f= ÔÎ·»= Ô

K_Â’Ÿk∑ 

 
 

W∆ràª^=
History Of Iraqi DinarTags: History, Dinar, Iraqi=

ri/Iraqi_dinahttp://en.wikipedia.org/wik=
=
=
=
=
=
=

http://en.wikipedia.org/wiki/Iraqi_dinar
http://en.wikipedia.org/wiki/Iraqi_dinar
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˘^=ÓÉ_ƒd=∆Íá_ê‹=⁄êÃ=i_gã`=ÔÍáÈã=h·skj=⁄‰\\”^à≈ÿ^=Ω=á_›ƒ=
=

KK=”^à≈ÿ^9=Wá_›ƒˇ^=ÓÉ_ƒˇ=œ_sƒ=m^È·ã=
=÷ÿÜ‘=Iæ—Ã=Ô≈ÍÑ~=Éàß=”^à≈ÿ^=Ÿƒ=Ï’Íà‹`=„^ËÑƒ=‚è=Ô≈ÍáÖ=‚’j=%
=m_Í˘Èÿ^=ÅÍá_j=⁄sã=≥d=œ_òj=Òà~`=Ô≈ÍÑ~=”^à≈ÿ^=á_›ƒd=ÓÉ_ƒd=«Ëàê‹=„_‘

�_‹ÈÍË= IÓÑwkª^=Ñ≈f=flÈÍ=àÂ¡j=àÍá_—kÿ^=q^Ñv˚^Ë=tÛ_k‡=⁄êÃ=iËàv=‚�·è^Ë=
Ë_ÂÛ_ÕŸv=‚‹=”^à≈ÿ^=≥d=K„_kå‡_…Ã`=

=IÓÑv^Ë= ÔsÎk·ÿ^=—gj=Iá_‹Ñÿ^=i_gã`=mÉÑ≈j= _›Â›Ã=Iç‹˚_f= flÈÎÿ^= Êgè`= _‹Ë
Kàs•^=⁄g–=àêgÿ_f=÷kÕj=m_‹â`Ë=iËàv=

=∆Íá_êª= u_kÆ= IÔ‡Ë˝^= ÁÜ‰= Ω= ÔÍáÈã= ÁÑÂêj= ÌÜÿ^= á_‹Ñÿ^= „`= Ñ™= Ïÿ_kÿ_fË
d= ÓÉ_ƒˇà°=Ÿƒ= ÚÈòÿ^=æÎŸåj=÷ÿÖ=⁄g–=hrÈkÍË=I_‰á_›ƒ=^Ü‰=Ω=”^à≈ÿ^= Ôf

=⁄ÍÈ¢=Ω=lggåj=;ÿ^Ë=I_ÂÎÃ=∆–Ë=;ÿ^=Ú_�~˚^=á^à’j=h·skÿ=÷ÿÖË=I€_.^
KÉ_åÕÿ^=Ω=á_›okã˙ÿ=«Ëàê‹=≥d=á_›ƒ˘^=ÓÉ_ƒd=«Ëàê‹=

=Ï‰_gk‡^=lÕÿ=IÔƒÑ¶^=ÁÜ‰=Ω=Ï–^à≈ÿ^=ÑÂê›Ÿÿ=ŒÎìÈj=‚ƒ=Ïoü=€˙~=‚‹Ë
_ê‹=⁄êÃ=i_gã`=_Í_Õ~=‚ƒ=ÊÎÃ=qÑ¢=pÎ5=ÌàÕÎr=hj_’Ÿÿ=€_—‹=ÓÉ_ƒd=∆Íá

K”^à≈ÿ^=Ω=á_›ƒ˘^=
ˇ^=ÓÉ_ƒd=∆Íá_ê‹=⁄êÃ=i_gã`W=á_›ƒ=

h—ƒ=fl_Î–=m^àÛ_�ÿ^=ÔÎ’Íà‹˚^=_ÂÛ_ÕŸvË=4‹Ñkf=àå§^=ÌÜÿ^=IÏåÎÛàÿ^=⁄›Æ=
15=iÈg‡`=⁄—·ÿ=æÕ·ÿ^=â_…ÿ^Ë=Ω=€_6=”^à≈ÿ^=€˙~=«^àîÿ^=◊_·‰=fl_ƒ=2003=I

ÈÿË¯åª^= ⁄≈r„=Ω=‚�·è^Ë=É^Ñ…fË=ÓÉ_ƒd=ˇ^á_›ƒ=Ñ≈f=ià•^=Ω=Ô›Û_–=
‚’ÿ=IfiÂj_ÍÈÿË`=�̆ Ñf=‚‹=„`=fikÍ=ÓÉ_ƒd=Ú_·f=àå§^=Ÿƒ=àÂ‡=ÔŸrÉ==€˙~=‚ÍàÂè=

ÔÕŸ’fË=ÔÍàÍÑ—j=Ïÿ^Èv=5=„ÈÎŸ‹=^Ëáà–=Iá˘ËÉ=i_gã˚Ë=ÔÎ·‹`=‚ÃÉ=hÎf_‡˚^=Ω=
ÊŸÕã`=ÔÕŸ’f=ÔÍàÍÑ—j=ç∫=œ_≈ó`=ÔÕŸ’ÿ^=Ô—f_åÿ^K=
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qÑv_‹=Ñ≈f=÷ÿÖ=È‰=Ôî–=_º=IÓà…î‹=⁄îv=€˙~=∆åj=m^È·ã=‚‹=§^ÉÈÂ=
ÓÉ_ƒˇ= IÔÎ’Íà‹˚^=á_›ƒd=ÌÜÿ^Ë= I”^à≈ÿ^=Ñ≈Í=2‘`=⁄›ƒ=ÏÛ_·f=flÈ—j=Êf=

_’Íà‹`=Ω=ÅÍá_kÿ^=Fm^á_›okã˘^= „`= ≤v= Ω=ÔÎ’Íà‹˚^=Ω=„_kå‡_…Ã^=Ñ≈j=
KE2‘˚^=

�_ÎŸ≈Ã=yóË`=€Ë¯å‹=„`=IÏ–^àƒ=àêƒ=m^È·ã=‚‹=€˙kv˘^=Ï’Íà‹˚^=⁄ÍÈ�ÿ^=
l‡_ƒ=_ÂÎÃ=”^à≈ÿ^=‚‹=ÚÈã=”_Õ‡˘^=àÍÜgkÿ^Ë=˘^Ëm^â_™=màÂ¿`=≤v=Ω=IÔŸÎŸ—ÿ^=

m_ã^áÑÿ^=Ô—f_åÿ^=àÕwŸÿ=„`=Ôf3ÿ^=�ÓáÜ®=ÔÎŸ‹á=‚‹=‚’ÿ=I÷ÿÖ=%= îÍ=�_Í`=‚‹=
}˙ã=ÔãÑ·7^=Ï’Íà‹˚^=Ë`=‚ÍÑÂ≈kª^=ÁÜ7=�ÔsÎk·‘Ë=Im^àÍÜwkÿ^=÷ÿÜÿ=„eÃ=

m^àêƒ=≤Í˙‹=m^á˘ËÑÿ^=#=_‰àÍÜgj=Ÿƒ=⁄‹á=„ËÉ= IuË_›k‹=„`=^È——Æ=Ì`=
flÑ—j=“ÃË=_‹=ÊwóË`=“–Ñª^=fl_≈ÿ^=‚ÍÈf=‚ƒ=t‹_‡àf=ÓÉ_ƒd=á_›ƒˇ^=Ω==I”^à≈ÿ^

ÌÜÿ^Ë=àê‡=�̂à~¯‹=�̂àÍà—j=„aêf=€˙kv˘^=Ï’Íà‹˚^=”^à≈Ÿÿ.=
€ÈŸü=l–Ë=œ_—Íd=ÓÉ_ƒdË=IàÕ•^=d}˙ì=àå§^=fiÍÑ—ÿ^=hÎf_‡˚^Ë=ào‘˚=‚‹=
Ôn˙n=lŸìË=Im^È·ã=ÓáÈj_Õÿ^=≥d=ào‘`=‚‹=100=„ÈÎŸ‹=€_–Ë=Iá˘ËÉ=‚ÍÈf=Ê‡`=

hgåfË=gùÔ≈Î=Ñ—≈ÿ^=ÏåÎÛàÿ^=%=‚’j=Ô‹È’•^=ÓáÉ_–=Ÿƒ=«_r3ã^=Ì`=‚‹=
€^È‹˚^=;ÿ^=#=_‰àÍÜgj=Ÿƒ=^Ü‰=#Ë=I«Ëàêª^=„^Ñ—Ã=ào‘`=‚‹=1.5=á_ÎŸ‹=

á˘ËÉ=‚‹=m^ÑÛ_ƒ=�ÔsÎk‡=æÕ·ÿ^=÷ÿÜÿ=%Ë=I4~akÿ^=hskåj=Ô‘àè  KBR  Ÿƒ=
hŸù=€Èî•^=Ÿƒ=“ÎŸ≈j=„aêf=^Ü‰=Kà‹˚^=

Ôî—ÿ^=á_îk~_f=Ï‰=ä‹á=k‡˘m_‘_Â=ª^‚ÍÑÂ≈kË=I=ÚÈã=Óá^Éˇ^=àÍÜgjË=8á_ÎŸ‹=
á˘ËÉ=Ÿƒ=⁄–˚^=‚‹=⁄ì`=60=á_ÎŸ‹=#=Iá˘ËÉ=_Â–_Õ‡^=‚‹=⁄g–=‚�·è^Ë=Ÿƒ=
ÓÉ_ƒd=á_›ƒd=”^à≈ÿ^=l¢=œ^àèd=ÊÕîÍ_‹=‚ÍÈf=Ω=ÁàÍà—j=Ô›¡·ª_f?=ÔÎ‹˙7^=

ÓÉÑ≈k‹=I?éË˜àÿ^=;ÿ^=à�ÎåÍ=_ÂÎŸƒ=ëÎ§^=Ï‰Ë=IÏ’Íà‹˚^=Óá_gƒ=‚ƒ=ÔÎ·f=
%=Õkj“=_›ÎÃ=_Â·Îf=⁄’êf=⁄‹_‘=Ÿƒ=�Óá^Éd==IÑvÈ‹=�_gÿ_»Ë=lŸêÃ=Ω=“Î—¢=

K_ÂÃ^Ñ‰`=
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fi¡≈‹=≤’Íà‹˚^=^Ëá_è`Ë=Ì`àÿ^=ÁÈ‘á_è=≥d=m_f_åv=ÔÙù_~=æÎ�£Ë=ÚÏã=
ÚÈãË=fiÎ¡·j=Ω=%Ë=I‚�·è^Ë=‚’Í=◊_·‰=m^á_êkã^=ÔÎÃ_‘=∆‹=≤Î–^à≈ÿ^K=
€_–Ë=4Õåÿ^=Ï’Íà‹˚^=Ω=”^à≈ÿ^=ç›Îr=WÌàÕÎr=‚‹?=fl_ƒ=2010=kv=fl_ƒ=

2012=„eÃ=€^È‹˚^=ÔÎ’Íà‹˚^=ÓÉ_ƒˇ=á_›ƒd=%= I”^à≈ÿ^=‚’j=�≈ÃÔÿ_=%Ë=
⁄î´=Ÿƒ=4o’ÿ^=Ω=?⁄f_—ª^.=

⁄f_—ª_fË=övÉ=„ÈÿË¯åª^=„ÈÎ–^à≈ÿ^=⁄’êf=É_v==m^È—ÿ^=ÑÛ_–=éÈÍ^3f=fl˙‘
^ÈwóË`Ë=Iá_›ƒˇ^=ÓÉ_ƒd=}Ñ‹=ÌÜÿ^==”^à≈ÿ^=Ω=ÔÎ’Íà‹˚^=„`=àêƒ=m^È·ã=‚‹=

€˙kv˘^=’Íà‹ˇ^Ï=⁄ÍÈ�ÿ^=‡_ƒ=ÊÎÃ=”^à≈ÿ^=‚‹=ÚÈã=”_Õ‡˘^=àÍÜgkÿ^Ë=
m^â_™ˇ^Ë=KÔŸÎŸ—ÿ^=

≤Î–^à≈ÿ^=à¡·f=≤Î’Íà‹¸ÿ=àn`=2‘`=E=É_åÕÿ^FW=
yóË`=„ÈÿË¯åª^=„ÈÎ–^à≈ÿ^=„af=2‘`=àn`=’Íà‹¸ÿÎ≤=Ñ≈f=fiÂjáÉ_…‹==I”^à≈ÿ^

È‰=qËÑv=É_åÃ=4g‘=⁄Îå»Ë=€^È‹¸ÿ=⁄’êf=⁄o‹= I∆ã^Ë=^Ü‰=á_›okã˘^=
fiÄòÿ^=„_‘=‚‹=‚’›ª^=„`=qÑÆ=�̂4Î…j=Ω=^Ü‰=I”^à≈ÿ^=}àì_‹=Êf=ÌáÈ‡=

Ï’ÿ_ª^=çÎÛá=çŸß=Ú^áâÈÿ^=‚’ÿ=hã_’ª^=l‡_‘=Ω=hŸ»`=„_Îv˚^=
ÓÉÈ—Õ‹.=
„_‘Ë=æãÈk‹=m_—Õ‡=m_Í˘Èÿ^=ÓÑwkª^=ÓÉ_ƒˇ=á_›ƒd=”^à≈ÿ^=fl_ƒ=2005=Ÿƒ=
⁄Îgã=€_oª^=ào‘`=‚‹=25=„ÈÎŸ‹=á˘ËÉ=_‹Ñ·ƒË= I�_Î‹ÈÍ=h‰Ö=^È—–Ñ‹=‚ÍÈf=

ÿpwgŸ=‚ƒ=“Û_nÈÿ^=;ÿ^=fiƒÑj=⁄ÍÈ¢=m^á_ÎŸ‹=m^á˘ËÑÿ^=≥d=Ô‹È’•^=ÔÎ–^à≈ÿ^=
⁄ÍÈ›kÿ=∆Íá_êª^=Ω=÷Ÿj=‘^=IÓ3Õÿ^êk^ÈÕ=„`=à‹^Ë`=”_Õ‡˘^=l‡_‘=ÓÉÈ—Õ‹ .=

Ñ—ÿ=l‡_‘=m_Í3ê‹=„È»_k·gÿ^=ÉÈ–ÈŸÿ=�ÔÎÿ_’èd=�Ôì_~=_‹Ñ·ƒ=hŸù=hk’‹=
‚ÍÈf=ÔÍ˜á=3ÃÉ=m_f_åv=“nÈÍ=1.3=á_ÎŸ‹=á˘ËÉ=m_Í3êª=„È»_k·gÿ^=‚‹=⁄g–=Ô�Ÿã=

œ˙kÛ˘^=%=IÔk–¯ª^=^È·’›kÍ=‚‹=É_≠d=3ÃÉ=kv=Im_f_å•^=„`=Ú^áâË=«_ÃÑÿ^=
%=^È‹Ñ—Í=“Û_nË=fiƒÑj=fiÂj_—Õ‡=;ÿ^=mâË_°=100=„ÈÎŸ‹=á˘ËÉ==^Ëá2Í=%Ë=I�̂Ñ—‡
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^È—Õ‡^= ŒÎ‘= ÿ_gª^=;ÿ^=mÑrË=Ω=‚Û^ä~=àî–=ÔÍáÈÂ›§^=h‰�Üª^=fl^Ñîÿ=
;ÿ^Ë=I≤åv=lwgì`=Ã_›Î=Ñ≈f=�̂à—‹=€˙kv˙ÿ.=

Ω=Èr=Ô‹â˚^=ÓÑÛ_åÿ^=ÉÈÂ§=ÓÉ_ƒd=á_›ƒˇ^=ào‘˚=‚‹=àêƒ=l‡_‘=Im^È·ã=
ÉÈ—ƒ=„È»_k·gÿ^=�_gÿ_»=ÔvÈkÕ‹=4»Ë=ÓÉÑ®=øËàè=‚›òkjË=I‚‹äf=Ôò‹_»=Ë=

ÑÎƒ^È‹=ÔÎÛ_Â‡=4»=Ô—Î–É=fiÎŸåkŸÿ.=
„_‘=‚’∑=¯g·kÿ^=„af=Ôf_–àÿ^=ÔÕÎ≈òÿ^=ÌÉ¯kã=≥d=ÓÉ_Íâ=á_≈ã˚^=⁄f_—‹=

^l·’µË=Im_‹Ñ¶=Ô‘àè=_‰à—‹=Ω=ÏfÉ=¿_Õ•^=Ÿƒ=ÉÈ—ƒ=Ô›Î—f=4=á_ÎŸ‹=
á˘ËÉ=∆‹=„È»_k·gÿ^=ÉÈ—≈ÿ=Ú_·f=Ÿƒ=⁄Îgã=€_oª^=fi»àÿ_f=‚‹=_Â‡`=l‡_‘=à≈åj=

ŒŸ’ÿ^=⁄’êf=<ÎjËá=á_≈ã˚=m^ËÉ˚^Ë= yÎj_Õª^=ÔÎwîÿ^=≤f=3000=Ë=
12000==B�ÓÉ_Íâ=�_—ÃË=“–Ñ›Ÿÿ=‚ÍÈf=fl_ƒ=2011=K=

Ôfàskÿ^=ÁÜ‰=Ôì˙~=á^à’j=‚‹=áÜ•^=ÓáËàó=≤gj==Ñ≈f=ÔÍáÈã=Ω=Ôfàskÿ^=ÁÜ‰
=∆k›kj=m_åã¯‹=œ^àèef=∆Íá_êª^=ÁÜ‰=„È’j=„`=Ÿƒ=ñà•^Ë=IÔ‹â˚^=Ú_Âk‡^

_Õêÿ_f=IÔÎ–^Ñîª^Ë=ÔÎÃK‚Íà~˝^=iá_°=‚‹=fiŸ≈kÍ=‚‹=È‰=yr_·ÿ^Ë=
∆ràª^W=

Waste, Fraud and Abuse Commonplace in Iraq Reconstruction Effort 
$60=Billion Fueled Pipe Dream of a Western-style economy in the Middle 

East 
By R. Jeffrey Smith=March 15, 2013=

s_reconstruction_http://www.realclearworld.com/2013/03/15/why_iraq
failed_146249.html=

=
=

=
=
=

http://www.realclearworld.com/2013/03/15/why_iraqs_reconstruction_failed_146249.html
http://www.realclearworld.com/2013/03/15/why_iraqs_reconstruction_failed_146249.html
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Ïã_Îåÿ^=fiÎå—kÿ^=ÈÍá_·Îã=“Îg�j=á_nb=
=É_îk–˘^=Ÿƒ=Ñv^Èÿ^=ÑŸgŸÿ=

E�_rÖÈ∂=ÔÎ‘_ÃÈŸãÈ’ÎêjF=
=

=€_gf=à�Ø=‚’Í=%=Ê‡`=IÔÎ‘_ÃÈŸãÈ’Îêj=É_¢^=<ù^È‹=fiå—·jË=flÈÍ=ÏjaÎã
KÔÎ‘_ÃÈŸã=ÔÍáÈÂ∏Ë=÷Îêkÿ^=ÔÍáÈÂ∏=W≤kÍáÈÂ∏=≥d=fi‰É˙f=ÊÎÃ=

d=ËÑƒ=„`Ë=�Ôì_~=IÔÎã_Îåÿ^=tÛ_k·ÿ_f=¯g·kÿ^=Ñv˚=‚’∑˘=Ê‡`=≤gÍ=ÅÍá_kÿ^=„`=˘
Kç‹˚^=“ÍÑì=È‰=Ôã_Îåÿ_f=flÈÎÿ^=

=„_‘= IÔÍÉ_îk–^= m_f^à�ó^= qËÑ•= ÒÉ`= Ïã_Îåÿ^= fl_å—‡˘^= „eÃ= Ïÿ_kÿ_fË
=àsv=l‡_‘=;ÿ^Ë=IÔÎ‘_ÃÈŸãÈ’Îêj= É_¢˘= ÔÎ·ùÈÿ^= ÔŸ›≈ÿ^= fl_å—‡^= _‰âàf`

‚‹=lÿ_kj=ÌÜÿ^=È·Î‹ËÑÿ^=KÔÍÉ_îk–˘^=⁄‘_êª^=‚‹=ÑÍÑ≈ÿ^=ÁÑ≈f=
=Œî≈j= ÔÎã_Îã= m_f^à�ó^= ‚‹= ÁÑ‰_ê‡_‹= €˙~= ‚‹= Ïjaj= pwgÿ^= ^Ü‰= ÔÎ›‰`

�·ª^Ë= %_≈ÿ_f= IÔÎfà≈ÿ^= Ô—= ñ_~= ⁄’êfË=m_‰ÈÍá_·Îã= lÿ^â_‹= ;ÿ^= IÔÍáÈã
rËà~_Â==ÈÍá_·Îã=ÔÎã_Îåÿ^=Ô–Ëá˚^=Ω=ÉÉàÍ_‹=�̂4o‘Ë=IÔò‹_»=Êgè=Ô‹â˚^=‚‹

=‚‹=Ñf˘= ^Üÿ= IfiÎå—kÿ^=á_ùˇ^= ^Ü‰=Ω= ÔÎ‘_ÃÈŸãÈ’Îêj= Ôfà°=Ÿƒ=«˙ù˘^
K�̇ g—kå‹=Ê·‹=ÁÉ_Õkã˘^=‚’∑=�_ãáÉ=„È’j=_ÂŸ≈ÿ=

ÔÎ‘_ÃÈŸåÿ^Ë=ÔÎ’Îêkÿ^=ÔŸ›≈ÿ^=fl_å—‡^=
=Ω= ÔÎ‘_ÃÈŸåÿ^Ë= ÔÎ’Îêkÿ^= „_k‹È’•^= l—Ã^Ë= IqÑv= ÌÜÿ^= fl_å—‡˘^= ÑÎ≈f

= fl_ƒ= Ï‡_oÿ^= ‚Íàêj1992==ÔÎ‘_ÃÈŸãÈ’Îêkÿ^= _‡ËáÈ’ÿ_f= ¿_Õkv˘^= Ÿƒ
Ÿ›≈‘= Ñ≈f= Ô‘3ê‹= Ô÷’Õj== Ω= ÔÎ‘_ÃÈŸãÈ’Îêj1==fl_ƒ= Ï‡_oÿ^= „È‡_‘
1993=ÓÑª=ÔÎ–_Õj˘^=l‹^É=pÎv=I38=Kæ—Ã=�_‹ÈÍ=
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=ÅÍá_kf= ÔÎ‘_ÃÈŸã=ÔÍáÈÂ∏Ë=÷Îêkÿ^= ÔÍáÈÂ∏=‚‹=⁄‘=máà–=€^Èv˚^=⁄’fË
8== fl_ƒ= ø_gè1993=m^áÈ�kŸÿ= ÷ÿÖ= �ÔŸŸ≈‹= ÔŸîÕ·‹= ÔÎŸ®= ÔŸ›ƒ= çÎãaj= I

=≤kÿËÑÿ^=Ω=ÓÑƒ_gkª^=ÔÍÉ_îk–˘^K≤jÑÍÑ§^=
›≈ÿ^=fl_å—‡^=#Í=ygì`=Ê·’ÿ=IÒ2‘=⁄‘_ê‹=Ì`=qËÑv=„ËÉ=ÔŸ=�_vÈóË=É^Éä

^=Ÿƒ=ÔÎgŸã=m^4naj=_7=„È’Îã=Ê‡`;ÿËÉ=≤f=Óá_skÿ==_‹=IÔÎ‘_ÃÈŸãË=÷Îêkÿ^
K≤kÿËÑÿ^=≤f=ÉËÑ•^=Ÿƒ=Ô‹á_ì=æf^Èó=∆óÈÿ=ÒÉ`=

= ÔÎ‘_ÃÈŸã= „`= �_wó^Ë= „_‘= ËË=É_îk–^= ‚‹= 4o’f= Œ≈ó`= _‰É_îk–^= ;ÿ^
kÿ^KhÍà—ÿ^=⁄g—kåª^=Ω=_ÂkŸ›ƒ=öÎÕÄkf=flÈ—kã=I÷Îê=

=lŸ6=m_óË_Õ‹=lnÑv=fl_å—‡˘^=⁄Îg–26==≤f=m_–_Õj^Ë=I≤kÿËÑÿ^=≤f=ÓÑ‰_≈‹
=Ñ≈f= ÔÎ‘_ÃÈŸã= ÔÍáÈÂ∏Ë= ÷Îêkÿ^= ÔÍáÈÂ∏= ≤f= Ô–˙≈ÿ^= ÑÍÑwkÿ= ≤k‹È’•^

K€_îÕ‡˘^=
_Õ•^=Ë=≤kÿËÑÿ^=≤f=Ï‘à∏=É_¢^=Ú_ê‡^=ÓÑ‰_≈‹=l‡_‘=“Û_nÈÿ^=ÁÜ‰=fi‰`=¿

=≤kÿËÑÿ^= ≤f= Ô‘3ê‹= ÔŸ›≈‘= _Î‘_ÃÈŸãÈ’Îêj= ÔŸ›ƒ= _‡ËáÈ’ÿ^= Ÿƒ
K€_îÕ‡˘^=Ñ≈f=≤jÑÍÑ§^=

=‚‹= Ê‡af= �_·Ÿƒ= ÔÎ‘_ÃÈŸãË=÷Îêkÿ^= Ω= „ÈÎã_Îåÿ^= à–`= Im_Î–_Õj˘^= ∆Î–Èj= ⁄g–
=m^áÈ�kÿ^= hgåf= IÔŸÍÈù= ÓÑª= Ô‘3êª^= ÔŸ›≈ÿ^= Ÿƒ= ¿_Õ•^= ‚’›ª^= 4»

K‚ÍÑŸgÿ^=≤f=ÓÑƒ_gkª^=ÔÍÉ_îk–˘^=
= ‚’ÿ=kv= _Â‹^ÑÄkã^= fikÎã= Ô‘3êª^= ÔŸ›≈ÿ^= „`= ^È≈–Èj= ≤ã_Îåÿ^= fi¡≈‹

=fl_ƒ=ŒÎì=à~^Ë`1993K=
= Ñ≈f=má_Â‡^= ÔŸ›≈ÿ^= ÔÎ–_Õj^= „eÃ= ∆–^Èÿ^=Ω=‚’ÿË38==I€_îÕ‡˘^=Ñ≈f=‚‹= �_‹ÈÍ

KÔÎ‘_ÃÈŸãÈ’Îêj=Ω=qÑv=ÌÜÿ^=
=Ω=#=ÌÜÿ^=∆–Èkª^=4»=à’gª^=€_îÕ‡˘^=„d8==fl_ƒ=ø_gè1993=€_‹b=€^â`=I

ÿ^=ÔÍáÈÂ∏ÔÎ‘_ÃÈŸãË=÷Îêk==_‰áÈîj=#=;ÿ^=Ôì_~=Ôfá_—k‹=Ô–˙≈f=¿_Õkv˘_f
KÏÿ^áÑÎÕÿ^=€_îÕ‡˘^=⁄g–=≤Îã_Îåÿ^=≤ÍÉ_Î—ÿ^=⁄g–=‚‹=
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=‚‹= ⁄’ÿ= �̂ÑÎÕ‹= „È’Îã= ÔÎŸ®= ÔŸ›ƒ=◊˙k‹^= „`= �_wó^Ë= ^Ñf= Ê‡`= ‚‹= fi»àÿ_f
=ÒÑª^=Ÿƒ=ÔÎgŸåÿ^=hƒ_îª^=ö≈f=^ÈÂr^ÈÍ=„`=fiÂÎŸƒ=„_‘=I≤jÑÍÑ§^=≤kÿËÑÿ^

=I4î—ÿ^=‚Íà›okåª^=‚‹=ÔÍ˜àÿ^=yòkkÿ=á_¡k‡˘^=Ë=ÔÎ·Îgÿ^=Óá_skÿ^=ú_Õ¨^=W=⁄o‹
KÓÑÍÑ§^=m˙›≈ÿ^=á^à—kã^=‚‹=“Ÿ—ÿ^=hgåf=IÔÎg·r˚^=◊È·gÿ^Ë=

`= hƒ_îª^= ‚‹Ë=‚‹= Œ≈ó`= yó^Ë= ⁄’êf= _‰É_îk–^= ËÑgÍ= ;ÿ^= ÔÎ‘_ÃÈŸã= „
=Ë= =I_ÂkŸ›ƒ=öÎÕÄkf=flÈ—j=„`= =∆Î›§^=∆–Èj=;ÿ^Ë=I÷Îêkÿ^= ÔÍáÈÂ∏=É_îk–^

„_‘=àn¯kã=ÓÈ�¶^=ÁÜ‰=„`=∆–Èkª^=‚‹==÷Îêkÿ^F=≤kÿËÑÿ^=≤f=Óá_skÿ^=Ÿƒ=�_gŸã
KEÔÎ‘_ÃÈŸã=Ë=

Wq^Ñv˚^=ÔÎÕŸ~=
=Ú^áâË=çÎÛá=⁄g–=‚‹=IÔÎ‘_ÃÈŸãË=÷Îêkÿ^=≤f=ÔÎÿ_ª^=Ôã_Îåÿ^=ÔÎ–_Õj^=∆Î–Èj=#
=ÅÍá_kf= á_Îå‹=4∑É˙Ã= ÔÎ‘_ÃÈŸã= Ú^áâË=çÎÛá= Ë=éË˙‘=œ˙åj_Ã=÷Îêkÿ^

29== fl_ƒ= €Ë˚^= ‚Íàêj1992=Ω= m_‡_ª2ÿ^= ⁄g–= ‚‹= ÔÎ–_Õj˘^= á^à–d= #Ë= I
=fl_ƒ=Ï‡_oÿ^=‚Íàêj=Ω=≤kÍáÈÂ›§^1992K=

ÔÎ‘_ÃÈŸãÈ’Îêj=ÔŸ›≈f=�_k–¯‹=¿_Õkv˘^=Ÿƒ=≤kÍáÈÂ›§^=≤f=ÔÎ–_Õj˘^=lî‡=
KÔ‘3ê‹=ÔŸ›≈‘=E_‡ËáÈ’ÿ^F=

=Ÿƒ= „_kÍáÈÂ›§^= l—Ã^Ë= IÔã˙åf= ÔÎ–_Õj˘^= “Îg�j= ‚‹= Ñ‘akÿ^= ⁄r`= ‚‹
—‡=Ô·§=⁄Î’êjKÌË_åkÿ_f=≤kÍáÈÂ›§^=‚ƒ=≤Ÿoº=fiòj==Ô‘3ê‹=ÔÍÑ=

=⁄‘=Ω=ÔÍä‘àª^=◊È·gÿ^=Ï¡Ã_®=fiòj=IÚ_òƒ`=Ôkã=‚‹=ÔÕÿ¯‹=Ô·sŸÿ^=l‡_‘
=ÔÎ‡_’‹ef= fi‰áÈîj= hgåfË= I‚Íá_êkåª^= á_g‘Ë= ÔÎ‘_ÃÈŸãË= ÷Îêkÿ^= ‚‹
=Ú^áâË=∆‹=„Ë_≈kÿ^=≤kÿËÑÿ^=˙‘=Ÿƒ=Ê‡`=lî‡=ÔÎ–_Õj˘^=„eÃ=Im˙›≈ÿ^=€_îÕ‡^

Â›§^=ÔÎÿ_‹Km˙›≈ÿ^=á^Ñìˇ=≤kÍáÈ=
=≤kÍáÈÂ›§^=˙’ÿ=“•^=y·µ=;ÿ^=IøËàêÿ^==Ÿƒ=�_òÍ`=ÔÎ–_Õj˘^=lî‡=_›‘

KÓÑ‰_≈ª^=ö—·f=
W=ÓÑ‰_≈›Ÿÿ=Ôò–_·ÿ^=øËàêÿ^=fi‰`Ë=
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=≤kÿËÑÿ^=ÒÑvd=Ω=ÔÎ‡^äÎª^=äsƒ=âË_°=€_v=Ω10=IÌÈ·åÿ^=ÔÎ‡^äÎª^=⁄~É=‚‹=B
=„_‘=€_v=Ω=�_òÍ`=ÓÑ‰_≈›Ÿÿ=Ôò–_·ÿ^=øËàêÿ^=‚‹Ë=Ôg≈îÿ^=m˙›≈ÿ^=Ïù_Îkv^

=⁄–`=≤kÍáÈÂ›§^=ÒÑvefº_==ÊgŸ�kj=‚‹=É^4kã˘^=m_ÎŸ›ƒ=Ω=ÔÎg·r˚^=m˙›≈ÿ^
=€^È‹˚^=éË˜á=÷Íà¢=È‰=ÓÑ‰_≈›Ÿÿ=Ôò–_·ÿ^=Òà~˚^=øËàêÿ^=‚‹Ë=IÑv^Ë=àÂè
=fl_¡·ÿ^= á^à—kã^= ÑÍÑÂj= Ê‡aè= ‚‹= ÷ÿÖ= „˚= Ôfá_òª^= œÑÂf= IÒà~˚= �ÔÿËÉ= ‚‹

K≤kÍáÈÂ›§^=ÒÑvˇ=Ï’·gÿ^=
=âË_skÍ=Òà~˚=�ÔÿËÉ=‚‹=€_ª^=é`àÿ=÷Íà¢=ÔÎŸ›≈f=fl_Î—ÿ^=„`=�_òÍ`=ÓÑ‰_≈ª^=lî‡

5=ÔÎŸ›ƒ=Áá_gkƒ^=‚’∑=I≤kÍáÈÂ›§^=◊È·f=Ω=≤ƒÉÈª^=m^à~Ñ‹=Ïÿ_∏^=‚‹=B
KÔÎ–_Õj˘^=Ú_…ÿˇ=�_ggãË=Ôfá_òª^=⁄r`=‚‹=

=�ÓË˙ƒ÷ÿÖ=Ÿƒ=Ô·sŸÿ^=lŸêÃ=€_v=Ω=ÓÑ‰_≈ª^=ö—‡=ÔÍáÈÂ∏=⁄’ÿ=“Æ=Ê‡eÃ=I
ÿ^=ÔÎÿ_ª^= Ôã_Îåÿ_f= Ô�gjà‹= ÔÎã_ã`= _Í_ò–= Ÿƒ= ”_Õj˘_f= Ô‘3êª^= ÔÍÑ—·

KÑÛ^ÈÕÿ^=à≈ã=ÑÍÑ¢=⁄o‹=Ô‘3êª^=
�_wó^Ë= ^Ñf= €_îÕ‡˘^= Ñ≈f= �Óàè_g‹=m_fÈ≈ì= Êr^Èj= œÈã= _Î‘_ÃÈŸã= „`= I

W=ÓÑ‰_≈ª^=øËàè=“Î—wkÿ=
=fl_≈ÿ= Ô‡â^Èk‹= ÔÎ‡^äÎ‹= Ÿƒ= ”É_ì= Ï‘_ÃÈŸåÿ^= „_ª2ÿ^= „`= ‚‹= fi»àÿ_f= W�̆ Ë`

1993I=Käs≈ÿ^=h·°=á_Îå‹=Ô‹È’v=ÔÎ‡_’‹ef=^È’’è=≤g–^àª^=„`=˘d=
=fl_ƒ=ÏÕÃ1992== ŸgÍ=ÔÎ‡^äÎª^=Ω=4g‘=äsƒ=ÔÎ‘_ÃÈŸã=ÒÑÿ=„_‘9.1==á_ÎŸ‹

F=iá_—Í_‹=_‡ËáÈ‘290=ÈÎŸ‹÷Îêkÿ^=ÔÍáÈÂ∏=ç’ƒ=Ÿƒ=Eá˘ËÉ=„K=
= fl_ƒ=‚‹=≥Ë˚^= ∆Îf_ã˚^=Ω1993=l¢= _ÂåÕ‡= ÔÎ‘_ÃÈŸã= Ô‹È’v=mÑrË=I

_òƒ`= ‚‹= æ…òÿ^= Ïÿ^Èv= ÷Îêkÿ^= ÔÍáÈÂ›§= ∆ÃÑkÿ= I÷Îêkÿ^= Ô‹È’v= Ú19=
Î–= ÔÃ_‘= ‚ƒ= öÍÈ≈k‘= _‡ËáÈ‘= „ÈÎŸ‹˚^= Ô›=È·ù^È‹= _ÂÎŸƒ= ⁄îv= ;ÿ^= fiÂã

=Ë`= ÔîÄî¶^= æ�©= “ÃË= ÔîÄîÄª^= ÷Îêkÿ^= m_‘àè= Ω= ÔÎ‘_ÃÈŸã
=fl_ƒ=EfiÛ_å—ÿ^F1992È’•^=Ú_òƒ`=⁄g–=‚‹=flÑ–=hŸ�ÿ^=^Ü‰F=I=ÔÎ’Îêkÿ^=Ô‹
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≤‘_ÃÈŸã=≤·ù^È‹=„˚=f=^È‹_–=m_‘àè=Ω=fiÛ_å—ÿ^=ÁÜÂf=á_›okã˘_=I÷Îêkÿ^
È·ù^È‹=Êf=fl_–=_º=ào‘af=EÔÎ‘_ÃÈŸã=m_‘àè=Ω=÷Îêkÿ^K=

�_Î‡_n= W=‚‹=2‘`= �ÔfÈ≈ì=IÔÎ‘_ÃÈŸã=Ω=ÔåÃ_·ª_f= ÓàÍÑ§^=4»=⁄‹_≈ª^=mÑrË
=iÜ°=ÔÎ‘_ÃÈŸã=l‡_‘=Ñ—Ã=Iià…ÿ^=≥d=àÍÑîkŸÿ=÷Îêkÿ^=Ω=ÓÉÈrÈª^=⁄‹_≈ª^

Îrá_¶^=”^Èã˚^=Ïÿ_∏d=‚‹= Êkgå‡_‹= Ô8=ÔÎg·r˚^=m^á_›okã˘^=Ïÿ_∏d=‚‹= B
=fl_ƒ=ÔÎ‘_ÃÈŸãÈ’Îêj=≥d1992Ôg≈îÿ^=m˙›≈ÿ^=Ïù_Îkv^=„eÃ=Ïÿ_kÿ_fË=I==Ω

=÷Îêkÿ^= ÔÍáÈÂ∏= Ω= ÉÈrÈª^= Ïù_Îkv˘^= ‚‹= 4o’f= ⁄–`= ÔÎ‘_ÃÈŸã= ÔÍáÈÂ∏
KïŸ—kÿ_f=�̂à›kå‹=€^â_‹Ë=

= fl_ƒ= Ω1992=êj= ‚‹= ‚ù^È‹= ⁄’ÿ= y5Î= €^Ñgkã_f= ÔÎ‘_ÃÈŸãÈ’7500=
= fl_ƒ= ÔÍ^Ñf= ΩË= IÔg≈îÿ^= m˙›≈ÿ^= ⁄f_—‹= _‡ËáÈ‘1993==ÔÍáÈÂ∏= l≈–Ë

=_ÂÎ·ù^È‹= „_’‹ef= „`= �Ô·Ÿ≈‹= Ôg≈îÿ^= m˙›≈ÿ^= ï—‡= ÔŸ’ê‹= Ω= ÔÎ‘_ÃÈŸã
Km_≈ÃÉ=q˙n=Ÿƒ=‚’ÿ=I€_ª^=‚‹=Ô›Î—ÿ^=m^Ö=€^Ñgkã^=

fl_ƒ= ÔÍ_Â‡= Ω= W�_oÿ_n1992=≥d= ÔÎ‘_ÃÈŸã= ‚‹= “ÃÑkÿ_f= €^È‹˚^= éË˜á= m`Ñf= I
Îêkÿ^=ÔÍáÈÂ∏KÔÎ‘_ÃÈŸã=ÔŸ›ƒ=Ô›Î–=ú_Õ¨^Ë=IÔŸ›≈ÿ^=fl_å—‡ˇ=m_≈–Èj=Ω=÷=

=Ñ≈f= = Á_°˘^= ^Ü‰=à›kã^1== fl_ƒ=Ï‡_oÿ^=„È‡_‘1993= fl_ƒ= ÔÍ^Ñf=Ω==I1993=
=⁄ÍÈwkf=≤Î‘_ÃÈŸåÿ^=‚‹=ÑÍÑ≈ÿ^=fl_Î–=‚ƒ=ÓÑƒ=àÍá_—j=fl˙ƒ˘^=⁄Û_ãË=máÑì`

=I÷Îêj=◊È·f=≥d=fiÂj^à~Ñ‹Ë`KÔg≈ì=�m˙›≈f=_7^Ñgkã^=
= Ê‡`= ≥d= �ÔÃ_ód=÷Îêkÿ^= ≤f= Ô‘3êª^= ÔŸ›≈ÿ_f= Ô—oÿ^= flÑ≈f= É_ÍÉâ^= ◊_·‰= „_‘

=Ú^àè=ÔÍË_å›·ÿ^=Ë=ÔÎ‡_ª˚^=◊È·gÿ^=l�—Ÿƒ=pÎv=IÔÎª_≈ÿ^=◊È·gÿ^=≤f=ÔÎ‘_ÃÈŸãË
K_‡ËáÈ’ÿ^=

=ÅÍá_kf=ÔÎ‘_ÃÈŸãË=÷Îêkÿ^= ^á_êkå‹=—kÿ^=øÈ…òÿ^=ÁÜ‰=ÔÂr^Èª25==„È‡_‘
Îãaj= Ÿƒ= _—Õj^Ë= IÔÎ‘_ÃÈŸã= Ω= ÷Î·ÿÈ5= Ô·ÍÑ¥= Ï‡_oÿ^=ÔŸîÕ·‹= m˙›ƒ= ç

K≤kÿËÑÿ^=‚‹=⁄’ÿ=
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=„`= �_wó^Ë= „_‘= Ñ—Ã= Ifl_å—‡�ÿ= �̂ÉÑ®= �̂ÑƒÈ‹= ^ÉÑÆ= %= _›Â‡`= ‚‹= fi»àÿ_f
K�_’ÎèË=�̂à‹`=lwgì`=ÔŸîÕ·ª^=ÔŸ›≈ÿ^=

Wfl_å—‡˘^=lŸj=;ÿ^=Òà~˚^=m^È�¶^=‚‹=
=‚ÍÑŸgÿ^= ^á_êkå‹= œ3ƒ^= Ifl˙ƒˇ^= ⁄Û_ãË= ⁄g–= ‚‹= øÈ…òÿ^= ÚÑf= Ñ≈f

^=Ú^áâË=çÎÛá=„`=≤k‹È’wŸÿ=˙f_—j=ÔÎ‘_ÃÈŸã=Ú^áâË=çÎÛá=Ë=éË˙‘=÷Îêkÿ
K=ÔŸ›≈ÿ^=fiÎå—j=⁄Îì_Õj=Ôê–_·ª=IÏ‡_oÿ^=„È‡_‘=ÔÍ_Â‡=Ω=≤jà‹=�̂àã=

=çÎÛá=‚‹=hŸù=Iá_Îå‹= ÔÎ‘_ÃÈŸã= Ú^áâË=çÎÛá= „`= fl˙ƒˇ^= àÍá_—j=mà‘Ö= Ë
= éË˙‘= ÷Îêkÿ^= Ú^áâË10==ÔÎ‘_ÃÈŸã= ÔÎ‡^äÎ‹= fiƒÑÿ= I_‡ËáÈ‘= m^á_ÎŸ‹

IÓá_Â·ª^=^=‚ƒ=„˙ƒˇ^=#=Ë=∆Û_òf=Ú^àêf=ÔÎ‘_ÃÈŸåÿ=ÓÑƒ_å‹=Ê‡af=iÈŸ�ª^= Ÿgª
KÔÎ’Îêj=

=Ô≈fá˚^=i^äv˚^=‚‹=≤·n^Ë=Ï’Îêkÿ^=ÏŸ-^=÷·gÿ^=ÊÎÃ=úá_ƒ=ÌÜÿ^=l–Èÿ^=Ω
KÔÎ‘_ÃÈŸã=hŸù=“Î—¢=ÓÑêf=I=÷Îêkÿ^=ÔÍáÈÂ∏=Ω=œ˙kÛ˙ÿ=ÔŸ’êª^=

fl_å—‡˘^=
=Ω2=Ÿƒ=IÔÎ‘_ÃÈŸã=ÔÍáÈÂ∏Ë=÷Îêkÿ^=ÔÍáÈÂ∏=_‡_ªàf=mÈì=ø_gè==Ú_ê‡d

F=÷Îêkÿ^=_‡ËáÈ‘=_›‰=≤kŸîÕ·‹=≤kŸ›ƒCek‘Ë=IEÈF=ÔÎ‘_ÃÈŸã=_‡ËáSok=E
K=ø_gè=àÂè=‚‹=‚‹_oÿ^=Ω=

=“Ã^Ë= l–Èÿ^= m^Ö= ΩË= Ifl_å—‡˘^= ÔÎÿb= fiÎ¡·kÿ= ≤‡^È–= ≤‡_ª2ÿ^= ˙‘= ·gj
=�_ÎÛÑg‹=œàîÿ^= à≈ã= Ôgå‡= „È’Í=„`=Ÿƒ= ÔÎ‘_ÃÈŸãË=÷Îêkÿ^=Ω=„ÈÿË¯åª^

=_Î‘_ÃÈŸãË=÷Îêkÿ^=_‡ËáÈ‘=≤f1:1K=
=IéË˙‘=Ú^áâÈÿ^=çÎÛá=€_–=pÎv=IÏ’Îêkÿ^=„ÈÍäÕŸkÿ^=Ÿƒ= fl_å—‡ˇ^=‚Ÿƒ`
=€^Ñgkã^= Ïã_ã˚^= _ÂÃÑ‰= ;ÿ^Ë= IÔÎ·—j= ÔÎŸ›ƒ= Éàß= È‰= ÔŸ›≈ÿ^= fl_å—‡^= „`

KÔÎ‘_ÃÈŸã=Ë=÷Îêkÿ^=_‡ËáÈ‘=∆‹=ÔÎ‘_ÃÈŸãÈ’Îêkÿ^=_‡ËáÈ’ÿ^=
j=;ÿ^= ∆Îf_ã˚^=Ω= �_‹_‰= �̂áËÉ=lg≈ÿ= Ô‘3êª^= ÔŸ›≈ÿ^= „`= IéË˙‘=œ_ó`=lŸ

êj= Ω= qÑv= ÌÜÿ^= I€_îÕ‡˘^Î= IÔÎ‘_ÃÈŸãÈ’= _Â‡˚=“Î—¢= Ω= l›‰_ã
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=“Ÿ≈kj= fi‰`= �̂áÈ‹`= „^àÍÑj= „_k‹È’•^= l‡_‘= l–Ë= Ω= Ïã_Îåÿ^= á^à—kã˘^
=Ifl_ƒ=“Ÿ–=qËÑv=∆·‹=Ω=l›‰_ã=Ô‘3êª^=ÔŸ›≈ÿ^=„`=�_ÕÎò‹=IÉ_¢˘^=€_îÕ‡_f

KfiÂj^à~Ñ‹=á^à—kã_f=≤·ù^Èª^=Ô—n=Ÿƒ=l¡Ã_vË=
^=i_gã˚=Êóàƒ=‚‹Ë=„_‘=ÌÉ_îk–˘^=∆óÈÿ^=„`=éË˙‘=€_–=IÔ›å—·ª^=ÔŸ›≈ÿ

=‚‹= „_‘Ë= I�_ÕŸk©= ÌÉ_îk–˘^= È›·ÿ^= „_‘= Ë= I‚ÍÑŸgÿ^= ‚‹= ⁄‘= Ω= �_ÕŸk©
K⁄g—kåª^=Ω=‚ÍÑŸgÿ^=≤f=ÌÉ_îk–^=”á_Ã=qÑÆ=„`=∆–Èkª^=

=ÓÑƒ_åª^= ∆‹= fiÂÃ^Ñ‰`= h—≈j= ‚ÍÑŸgÿ^= ˙‘= Ÿƒ= hrÈkÍ= Ê‡`= éË˙‘= Ì`àf
∑˘=;ÿ^Ë=IÔÕŸk©==⁄Û_ãÈfKÔŸ›≈ÿ^=m^Ö=_›ÂÍÑÿ=„È’Í=_‹Ñ·ƒ=_Â—Î—¢=‚’=

=Ω=lÍÈîkÿ^=⁄Îg–2=ÍâË=€_–=Iø_gèÎ‡^à‘È‘=„_ÕÍ^=Ï’Îêkÿ^=ÔÎÿ_ª^=à=Ω=÷
=m^áÈ�kÿ^= hgåf= æ—Ã= çÎÿ= IÌáËàó= fl_å—‡˘^= „`= „_ª2ÿ^= fl_‹`= Êf_�~
=ÔŸ›≈f= Ô—oÿ^= ú_Õ¨^= hgåf= �_òÍ`= ⁄f= I‚ÍÑŸgÿ^= Ω= ÔÕŸkÄª^= ÔÍÉ_îk–˘^

ÔÎ‘_ÃÈŸãÈ’Îêj=‡ËáÈ’ÿ^Ff_gã`= ◊_·‰= „`= �_wóÈ‹= IE_�_==fl_å—‡˙ÿ= ÔÎã_Îã
K÷Îêkÿ^=ÔÿËÉ=fl_Î–=€_›’kã^=Ï‰Ë=

= _›·Îf= Ê‡`= €È—Ÿÿ= h‰Ö= ÷Î‡^à‘È‘=Ω= ⁄‹_≈ª^Ë= ≤·ù^Èª^= m^à~Ñ‹= É^Éäj
=fiÎå—kÿ=à~b=⁄‹_ƒ=^Ü‰Ë=ÔÎ‘_ÃÈŸã=Ω=qÑÆ=ç’≈ÿ^=„eÃ=I÷Îêkÿ^=ÔÍáÈÂ∏

KÌáËàó=⁄’êf=ÔŸ›≈ÿ^=
ª^= ‚‹= ÓáÜ•^= Œ–^Èª^= „`= ÷Î‡^à‘È‘= à–`=ÔŸ›≈ÿ^= Á_°^= h‡_r˚^= ‚Íà›okå

’Îêj=Ω=m_‘àêÿ_f=l≈ÃÉ=IÔ‘3êª^=ÑÍ^äk‹=⁄’êf= asŸj=„`= ÔÎ‘_ÃÈŸãÈ
_‹= IÔÎŸ-^= ”^Èã˚^= ‚‹= Ôg≈îÿ^= ÔŸ›≈ÿ^= Ÿƒ= hŸ�Ÿÿ==Ïù_Îkv^= ú_Õ¨˘= ÒÉ`

KÔÎ‘_ÃÈŸãË=÷Îêkÿ^=◊È·f=Ω=Ôg≈îÿ^=m˙›≈ÿ^=
�̂Ñr=ŒŸ’‹= Ô‘3êª^= ÔŸ›≈ÿ^= Ÿƒ= Ú_—fˇ^= „eÃ=÷Î‡^à‘È’ÿ= �_—ÃËË= I=⁄’fË

KfikÎã=ÔŸ›≈ÿ^=fl_å—‡^=„eÃ=€^Èv˚^=
=÷Î‡^à‘È‘= m_Æàîj= á_Îå‹= ÔÎ‘_ÃÈŸã= Ú^áâË= çÎÛá= É_ƒ`= flÈÎÿ^= m^Ö= Ω
=fiÎå—kÿ= _jà�ó^= ÔÎ‘_ÃÈŸåÿ^Ë= ÔÎ’Îêkÿ^= ≤k‹È’•^= „`= I≤Ÿã^à›Ÿÿ= �̇ Û_–
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=˙‘= Ω= Ôg≈îÿ^= m˙›≈ÿ^= Ïù_Îkv_f= É_•^= ú_Õ¨˙ÿ= ÔsÎk‡= IÔŸ›≈ÿ^
K≤kÍáÈÂ›§^=

^=„af=€É_r=á_Îå‹=÷Îêkÿ^=≤f=Ï‘à›§^=É_¢˘^=ÑÍÑÂj=<≈Í=˘=ÔŸ›≈ÿ^=fl_å—‡
=ÔÍÑ—‡= Ôã_Îã= låÎÿ= Ô‘3êª^= ÔŸ›≈ÿ^= ÔÎ–_Õj^= = „af= �_ÕÎò‹= IÔÎ‘_ÃÈŸãË

= m_–˙≈ÿ^= ∆�–= ≥d= ÌÉ¯Í˘= ÔŸ›≈ÿ^= fl_å—‡^= Ïÿ_kÿ_fË= IÓÑvÈ‹=≤f= ÔÍÉ_îk–˘^
ÌÑr=⁄’êf=‚ÍÑŸgÿ^K=

qËÑ•=m_≈–Èj=ΩË=IÒ2‘=⁄‘_ê‹=„ËÑf=ÔŸ›≈ÿ^=fl_å—‡^=qÑv==fl_–=fl_å—‡˘^
=Ïÿ^Èv13==ÔÎÕÍà≈j=m_–_îÿ=∆óÈf=≤kÍáÈÂ›§^=˙‘=Ω=Ï‹È’v=Œ¿È‹=Œÿ`

KÔÍÑ—·ÿ^=÷·gÿ^=”^áË`=Ÿƒ=ÔÎ‘_ÃÈŸã=Ë`=÷Îêkÿ^=Ω=_Â‡È‘=ÉÑ¢=
= ÔÙÃ=Ÿƒ=æ—Ã= _Â≈óË=#=÷Îêkÿ^=Ω1000== Ë500=Ë100==m^Ö=ΩF= _‡ËáÈ‘

=ÓÑÍÑr=ÔÍÑ—‡=ÔÙÃ=÷Îêkÿ^=ÔÍáÈÂ∏=máÑì`=l–Èÿ^200=KE_‡ËáÈ‘=
·Îf=ÔÙÃ=Ÿƒ=m_–_îÿ=ÔÎ‘_ÃÈŸã=l≈óË=_›50==Ë20==lÎ—f=≤v=Ω=I_‡ËáÈ‘

=€Ë^Ñkÿ^= Ω= _‰˜_—f^= #Ë= Im_–_îÿ= „ËÉ= ÔÎ‡Ñ≈ª^= ÉÈ—·ÿ^Ë= à…ì˚^= ÉÈ—·ÿ^= m_ÙÃ
KÔŸ›≈ÿ^=fl_å—‡^=Ñ≈f=≤kÍáÈÂ›§^=˙’f=

›ÂÎ·ù^È‹=‚‹=≤kÍáÈÂ›§^=˙‘=lgŸù=l–Èÿ^=çÕ·f_==Ω=fi7^È‹`=Ïÿ_∏d=«^ÑÍd
= Ÿg‹=Ú_—fdË=I◊È·gÿ^=Ïÿ_∏d=öÕ¨^=÷ÿÜÿ=�ÔsÎk·‘Ë=Ifi7â_·‹=Ω=ÌÑ—‡=4…ì

=‚‹=€Ë^Ñkÿ^=Ω=€^È‹˚^100==≥d=_‡ËáÈ‘=á_ÎŸ‹65==á_ÎŸ‹=é_·Ÿÿ=y5Ë=I_‡ËáÈ‘
Ë= ∆f^àÿ^= ≤f= €^Ñgkã_f= ≤kÍáÈÂ›§^= _kŸ‘= Ω= ø_gè= àÂè= ‚‹= ∆f_åÿ^4000=

=Ë= ÑÍ2ÿ^= hj_’‹= 2ƒ= ÓÑÍÑ§^= m˙›≈ÿ^= ⁄f_—‹= ÔÎ‘_ÃÈŸãÈ’Îêj= _‡ËáÈ‘
K=◊È·gÿ^=

=≥d=Ï’Îj_‹Èj^=⁄’êf= _ÂŸÍÈ¢=#=IÔÎ‘_ÃÈŸãË=÷Îêkÿ^=Ω=m_ƒ^ÑÍˇ^=⁄‘
K=ø_gè=àÂè=‚‹=‚‹_oÿ^=Ω=ÓÑÍÑ§^=ÔÎ‘_ÃÈŸãË=÷Îêkÿ^=m˙›ƒ=

=_ÂÎ·ù^Èª= ‚’∑= ;ÿ^= I ÿ_gª^= Ïÿ_∏ˇ= �̂Ñv= ÷Îêkÿ^= ÔÍáÈÂ∏= ∆òj= %= _›·Îf
àÂè= ‚‹= ‚‹_oÿ^= Ñ≈f= á_~Éˇ^= m_f_åv= ‚‹= _Âgwã=Iø_gè==Ô‹È’v= lóàÃ
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ÔÎ‘_ÃÈŸã==“Û_–Ñÿ^=Ω=€^È‹˚^=éË˜á=÷Íà¢=∆·‹Ë=Ôfá_òª^=∆·ª=Ôk–¯‹= �̂ÉËÑv
K≤kÍáÈÂ›§^=≤f=ÉËÑ•^=˙‘=Ÿƒ=Ô‹^àîf=◊á_›§^=ægó=#=IÓ4~˚^=

m_ƒÈÃÑ›Ÿÿ=Ôì_—ª^=ÔÎ–_Õj^W=
Ÿf_–= 4»= ÔÎ‘_ÃÈŸãË= ÷Îêkÿ^= Ω= ÔŸ›≈ÿ^= „`= _¥=l≈–Ë= IÏrá_¶^= ⁄ÍÈwkŸÿ= Ô

_k‹È’•^=ÅÍá_kf=„4==Ôì_~=ÔÎ–_Õj^=ø_gèK≤kÿËÑÿ^=≤f=ÔÿÉ_gkª^=m_ƒÈÃÑª_f=
=I≤kÿËÑÿ^= ≤f= Óá_skŸÿ= Óà—kå‹= ÔÎŸ’Î‰= fiÍÑ—j= ÔÎ–_Õj˘^= ‚‹= œÑ7^= „_‘

Km_ƒÈÃÑª^=⁄r`=‚‹=Ôì_—›Ÿÿ=≤ÕŸk©=≤‹_¡‡=ÔÎ–_Õj˘^=låã`Ë=
=#= ;ÿ^= IÔÎ‘_ÃÈŸåÿ^= ÷Îêj= _‡ËáÈ’f= ÔÃËà≈ª^= m_f_å•_f= ⁄‹_≈kÿ^= à›kã^Ë

Î›§= Ô‘3ê‹= m_f_åv= ÓÑvÈ‘= _ÂåÎãaj=m_‘àè= ≤f= ÔÎÿ_ª^= m_‹^äkÿ˘^= ∆
=⁄g–=ÓáÉ_îÿ^=ÔÎ‘_ÃÈŸãË=÷Îêkÿ^8==ø_gè1993K=

kÿËÑÿ^=≤f=œàîÿ^=€É_gj=à≈ã=4≈åj=#Ë=i=_‡ËáÈ’ÿ^=ÔŸ›≈ÿ=Ôgå·ÿ_f=≤1:1=I
=Ì`=‚‹= Ôƒ_·‹=⁄Î’êkÿ=÷ÿÖË=IÔÎ–_Õj˘^= Ó3Ã=€˙~=4Î…j=„ËÉ= à≈åÿ^= à›kã^Ë

K≤kÿËÑÿ^=‚‹=Ìaf=ÔŸ›≈ÿ^=Ô›Î—ÿ=öÎÕ£=
= }_kkÃ^= #=÷Îêkÿ^= ‚‹= ⁄’f= ÔÍä‘àª^= ◊È·gÿ^= Ω= _‡ËáÈ’ÿ_f= Ôì_~= m_f_åv

KÔÎ‘_ÃÈŸãË=
=◊È·gÿ^= ⁄g–= ‚‹= Ìá_skÿ^= äs≈ÿ^= „^äÎ‹= i_åv= fikÍ= „`= Ÿƒ= ÔÎ–_Õj˘^= lî‡

›Ÿÿ=ÔÍä‘àª^=ÅÍá_kf=≥Ë˚^=Óà15==á_Í`1993=I=àÂè`=Ôn˙n=⁄‘=_Âf_åv=É_≈ÍË
_¡·f=⁄‹_≈kÿ^=€˙~=‚‹=Ë`=I⁄ÍÈwkŸÿ=ÔŸf_–=m˙›≈f=∆ÃÑÿ^=fikÍË=IÏ‡_oÿ^=Ôì_—ª^=fl

= |ÿ^= ÔÎfËáË˚^= ÔŸ›≈ÿ^= ÓÑvË= l‡_‘= _›·ÎfECU==ÓÑvÈ‘= _ÂåÎãaj= #= ;ÿ^
Km_f_åv=

=Ñ—Ã=Iø_gè=àÂè=‚‹=‚‹_oÿ^=⁄g–=l‡_‘=;ÿ^=ÔÎÿ_ª^=m_‹^äkÿ˘^=ÑƒÈª=Ôgå·ÿ_fË
=ÔÎfËáË˚^=ÔŸ›≈ÿ^=≤f=�_kf_n=€É_gkÿ^=œàì=à≈ã=à›kã^Ecu==_‡ËáÈ’ÿ^=m_f_åvË

_‘= ÌÜÿ^= IÒÈkåª^= çÕ‡= Ÿƒ= ÅÍá_kf= �̂ÉÑ®= „5== ø_gè1993==_‡ËáÈ‘= ≤f
F=ÔÎfËáË˚^=ÔŸ›≈ÿ^Ë=ÔÎ‘_ÃÈŸåÿ^EcuEK=
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Ë˚^= ÔŸ›≈ÿ^= l‡_‘Ë= |ÿ^= ÔÎfËáEcu==ÔŸ›≈ÿ^= m_f_åü= ƒÑj= fl_¡·ÿ^= ^Ü‰= ‚›ó
=ÔÎfËáË˚^Ecu=KE_oÍÑv=ËáÈÎÿ^F=

=aê·j=;ÿ^=IÔÎÿ_ª^=m_‹^äkÿ˘^=⁄ÍÈ›kÿ=Ï‡_oÿ^=m_ƒÈÃÑª^=Ôì_—‹=fl_¡‡=çÎãaj=#Ë
‚‹_oÿ^=Ñ≈f=Kø_gè=àÂè=‚‹=

F= ÔÎfËáË˚^= ÔŸ›≈ÿ^= ≤f= €É_gkÿ^= œàì= à≈ã= „eÃ= fl_¡·ÿ^= ^Ü‰= “ÃËEcu=Ë= E
=Ω= ÔÍä‘àª^= œá_îª^= ⁄g–= ‚‹= „˙ƒˇ^= fikÍ= pÎv= I�_kf_n= —gÍ= %= _‡ËáÈ’ÿ^

= |ÿ^= Ë= _‡ËáÈ’ÿ^= ≤f= €É_gkÿ^= à≈ã= ‚ƒ= ÔÎ‘_ÃÈŸãË= ÷Îêkÿ^Ecu== I=fikÍ= _›‘
Kfi¡k·‹=⁄’êf=Ìá_skÿ^=äs≈ÿ^=„^äÎ‹=fiÎÎ—j=

Ã^Ë=Ñ–Ë=∆óË=Ÿƒ=ÔÍä‘àª^=_›Â‘È·f=≤f=”_Õj˘^=fikÍ=„`=Ÿƒ=„_kÍáÈÂ›§^=l—
130==„ÈÎŸ‹Ecu==Ï‡_›kÛ^=æ†=à~˝^=h‡_§^=ÑÍËäj=Ÿƒ=ÓáÉ_–=„È’kÿ=I�_g‡_r

=æÄŸÿ=ÓÑÛ_Õÿ^=Ôgå‡=ÑÍÑ¢=#Ë=Iäs≈ÿ^=ÔÎ�…kÿ=ÌáËàó=⁄’êf=Ôg≈îÿ^=ÔŸ›≈ÿ_f
= Ôgå·f= Ï‡_›kÛ˘^5= Ï‡_›kÛ˘^= æ¶^= âË_°= #= €_v= ΩË= IB130==fikÍ= „ÈÎŸ‹

=Ôgå·f=ÓÑÛ_Ã=à≈ã=Ÿƒ=_Âkgã_®10K=B=
=�̂ÉÈ≈ì=iÜfÜkj=„`=ÔÎŸ-^=fiÂj˙›≈ÿ=âÈ≠˘=Ê‡`=Ÿƒ=I≤kÍáÈÂ›§^=˙‘=l—Ã^Ë

=‚‹=ào‘af=�_ùÈg‰Ë5|=€^=m_f_åv=‚‹=B Ecu==Ôì_—ª^=fl_¡‡=“ÃË=IÔ‹ÑÄkåª^
Ë˚^ª^=⁄ÍÈwkÿ^=ÔÍàü=_7=}_›åÿ^Ë=€åKÏ‡_oÿ^=Ôì_—ª^=fl_¡‡=“ÃË=Ô‹ÑÄk=

_…ÿ^Ë=Iœàîÿ^= à≈ã=Ÿƒ=m_fá_òª^= ÔÎ‡_’‹d=‚‹=ÑwŸÿ=m^Ú^àr˘^= ÁÜ‰=‚‹= ÔÍ
=�̂áàó=hgåj=;ÿ^=m_fá_òª^=÷Ÿj=ÿK≤kÍáÈÂ›§^=É_îk–^=‚‹=⁄’=

=œàì= à≈ã= ï£= ÓÑ‰_≈‹= IÔÎ‘_ÃÈŸãË= ÷Îêkÿ^= ;‹È’v= l≈–Ë= ÷ÿÜ‘
=‚ÍÑŸgÿ^=˙‘=Ω=≤·ù^È›Ÿÿ=ÔÎ–_Õj˘^=lw5=pÎv=IÔv_Îåÿ^=Ë=ÔÎŸ-^=m˙›≈ÿ^

^=Ú^àè=ÔÍàü=IÔÃ^àîÿ^=hj_’‹=Ë=◊È·gÿ^=‚‹=IÒà~˚^=ÔÍáÈÂ›§^=‚‹=m˙›≈ÿ
=úà≈ÿ^=“ÃË= ÔÎÿ_ª^=m_åã¯ª^= ⁄g–=‚‹=œàîÿ^= à≈ã= Ôgå‡=ÑÍÑ¢=fikÍ= „`=Ÿƒ
=Òà~˚=ÔÍáÈÂ∏=‚‹=‚ÍàÃ_å›Ÿÿ=}_›åÿ^=flÑ≈f=ÔÎ–_Õj˘^=l·›òj=_›‘=IhŸ�ÿ^Ë

=‚‹=ào‘`=Ü~af7500=KÔÎ‘_ÃÈŸã=Ë`=ÔÎ’Îêj=ÔÍÑ—‡=_‡ËáÈ‘=
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óàÃ=#=ÉÈÎ—ÿ^=ÁÜ‰=I≤kÍáÈÂ›§^=˙‘=Ω=�_k–¯‹=í_’ÿ^=ÉÈ—·ÿ^=ÔŸ—ÿ=æ—Ã=_Â
=∆óË=#=Ñ–=€Ë^Ñkÿ^=Ω=lŸ~É=;ÿ^=€^È‹˚^=⁄‘=‚’j=%=∆–^Èÿ^=Ω=Ê‡`=hgåÿ^Ë

=⁄g–=_ÂÎŸƒ=m_–_îÿ8=KÔÎv_Îåÿ^=m_’Îêÿ^=Ÿƒ=ÉÈÎ—ÿ^=ÁÜ‰=“g�j=%Ë=Iø_gè=
m_ùÈ�…òÿ^=l¢=ÔÎ‘_ÃÈŸåÿ^=ÔŸ›≈ÿ^=

…òÿ^= mÉ^â= kv= ÔŸ›≈ÿ^= fiÎå—j= #= „`= _‹=IÔÎ‘_ÃÈŸã= ÔÍáÈÂ∏= Ÿƒ= øÈ
kÿÔÎ‘_ÃÈŸåÿ^=_‡ËáÈ’ÿ^=_ÂkŸ›ƒ=öÎÕÄK=

= Ñ—ÿË=hgåf= Im^4åÕj= uá_¶^Ë= ⁄~^Ñÿ^= Ω= ≤ÍÉ_îk–˘^= ‚‹= 4o’ÿ^= ∆ó
=Ÿƒ=flÈ—j=ÔŸÎ—n=Ôƒ_·ì=Ÿƒ=Ñ›k≈Í=ÌÜÿ^=Ï‘_ÃÈŸåÿ^=É_îk–˙ÿ=:å·ÿ^=Œ≈òÿ^

≈îÿ^=m˙›≈ÿ^=‚‹=Ïù_Îkv^=<§=ÔÎ‘_ÃÈŸåÿ=Ó_‡_≈¥=hgåkÍ_‹=IÔ∑Ñ–=m˘b=Ôg
K÷Îêkÿ^=≤fË=_Â·Îf=�_ÎŸ~^É=_ÂkŸ›ƒ=⁄ÍÈ¢=ÔÎŸf_–=Ÿƒ=Ô¡Ã_w›Ÿÿ=ÌáËàó=⁄’êf=

=Ω= 4g‘= ⁄’êf= É^Éäj= ‚ÿ= ÔÎrá_¶^= m^á_›okã˘^= „`= �_wó^Ë= ^Ñf= _›‘
KhÍà—ÿ^=⁄g—kåª^=Ω=ÔÎ‘_ÃÈŸã=

=Ÿƒ= �_g≈ì= à‹˚^= ⁄≈≠= „`= Ê‡aè= ‚‹= IÔÎ‘_ÃÈŸåÿ^= ÔŸ›≈ÿ^= öÎÕ£= „d
˙›≈ÿ^= ú^3–˘= ÔÎ‘_ÃÈŸåÿ^= m_‘àêÿ^=⁄ÍÈ›kÿ^= m_åã¯‹= ‚‹= Ôg≈îÿ^= m

KÔÎfà…ÿ^=”^Èã˚^=Ω=çÃ_·kŸÿ=ÔÎŸf_–=ào‘`=_Â≈Û_òf=⁄≈sÎã=^Ü‰=‚’ÿ=IÔÎŸ-^=
=l–Èÿ^=çÕ‡=ΩË=Im^Éá^Èÿ^=Ô‘àv=ı�gÍË=m^áÉ_îÿ^=äÕwÎã=÷ÿÖ=„eÃ=Ïÿ_kÿ_fË
=àÕåŸÿ=Ôg≈îÿ^=m˙›≈ÿ^=Ú^àè=≤Î‘_ÃÈŸåÿ^=≤·ù^Èª^=Ÿƒ=h≈îÿ^=‚‹=⁄≈sÎã

K�_rá_~=
„eÃ=€^Èv˚^=⁄’f==I≤Î‘_ÃÈŸåÿ^=≤ÿË¯åª^=ö≈fË=ÔgÛ_‡=_’j=„_Íá_‹=fiÂ·Îf=‚‹

ê–_‡= Ï‘_ÃÈŸåÿ^= ÏŸ-^= ÷·gÿ^= ¬Ã_®l==_‡ËáÈ’ÿ^= öÎÕ£= „af
=Ÿƒ=:Ÿã=ÏåÕ‡=4najË=Ô‹È’•^=Ÿƒ=Ïã_Îã=áàòf=hgåkÎã=IÔÎ‘_ÃÈŸåÿ^

ÔŸ›≈Ÿÿ=fiÎÎ—j=ÓÉ_ƒd=fikÍ=„af=_’j=lv3–^=÷ÿÜ‘=I≤·ù^Èª^==IÔÍÈ–=ÔŸ›ƒ=ygîkÿ
3—ª^=öÃá=#Ë}=Ká_Îå‹=Ú^áâÈÿ^=çÎÛá=‚‹=�Óàè_g‹=
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=Ÿƒ= h≠= Ê‡af= IÏ‘_ÃÈŸåÿ^= Ú^áâÈÿ^= çÎÛá= ‚Ÿƒ`= ø_gè= ‚‹= ∆f^àÿ^= ÅÍá_kf
=Ôn˙n=€˙~=uá_¶^=Ω=ÓÉÈrÈª^=fiÂj_f_åv=‚ƒ=}_îÃˇ^=≤Î‘_ÃÈŸåÿ^=≤·ù^Èª^

K=àÂè`=
=m_Æàîj=‚‹=fiÂÃ=Ñ—Ã=Ifl_å—‡˘^=⁄g–= ÓÉÈrÈ‹=l‡_‘=m^ÑÎÎ—kÿ^= ÁÜ‰=„`= _¥

î—Í= Ê‡`= á_Îå‹=ÔÍáÈÂ∏= Ω= ÓÉÈrÈª^= ≤Î‘_ÃÈŸåÿ^= ≤·ù^Èª^= m_f_åv= _Âf= Ñ
=fiÂj_f_åv=⁄—‡=m_f_å•^=ÁÜ‰=⁄o‹=„È’Ÿ∑=‚ÍÜÿ^=Ÿƒ=hrÈkÍ=pÎv=I÷Îêkÿ^

Kæ—Ã=Ñv^Ë=àÂè=€˙~=ÔÎ‘_ÃÈŸåÿ^=◊È·gÿ^=≥d=
=◊È·gÿ^= màê‡= _‰˙j= ÌÜÿ^= «Ègã˚^= Ω= Ê‡`= ˘d= Iá_Îå‹= m_Æàîj= ‚‹= fi»àÿ_f

= 4g‘= ÉÑƒ= ‚ƒ= àÍá_—j= ÔÎ’Îêkÿ^=}_kkÃ_f= ^È‹_–= ‚ÍÜÿ^= ≤Î‘_ÃÈŸåÿ^= ‚‹
=_‡ËáÈ‘= ≥d= fiÂj^à~Ñ‹= ⁄ÍÈwkÿ= ÔÿË_®= Ω= ÷Îêkÿ^= ÔÍáÈÂ∏= Ω= m_f_åv

KÔÎ’Îêj=
=ÏŸ-^=÷·gÿ^=¬Ã_®=hÛ_‡=È’ãÈr=„_Íá_‹=hÿ_ù=Iø_gè=‚‹=àêƒ=∆f^àÿ^=Ω

= Êkgå‡_‹= ≥d= ÔÎ‘_ÃÈŸåÿ^= _‡ËáÈ’ÿ^= öÎÕÄkf= �_Î5á= Ô‹È’•^13=Ÿƒ= B
K⁄–˚^=

ÿ^= „af= È’ãÈr= €É_r=„`= ≥d= �ÔÃ_ód= Iuàv= Ï‘_ÃÈŸåÿ^= ÌÉ_îk–˘^= ∆óÈ
=Ïù_Îkv^=Iœä·kã^=ÔÍáÈÂ›sŸÿ=Ôg≈îÿ^=m˙›≈ÿ^=Ï‘_ÃÈŸåÿ^=ÔÎÿ_ª^=àÍâË=‚’ÿ

KÓÈ�¶^=ÁÜ‰=Ñó=mÈîÎã=Ê‡af=}àì=qÈj=éÈÎÿÈr=
=„af= I◊_‡4ã= lÎÃËÉÈÿ= Ï‘_ÃÈŸåÿ^= É_îk–˘^= àÍâË= ú3Ã^= Òà~`= �ÔÂr= ‚‹

= Ôgå·f= ÔŸ›≈ÿ^= öÎÕ£10J15Ÿf_–= Ÿƒ= ¬Ã_wÎã= B=_‡ËáÈ’Ÿÿ= = ⁄ÍÈwkÿ^= ÔÎ
KÔÎ‘_ÃÈŸåÿ^=

=çÎÛá=}àì=Iø_gè=‚‹=àêƒ=éÉ_åÿ^=Ω=ÔÎ‘_ÃÈŸåÿ^=Ô‹È’•^=«_›kr^=Ñ≈f
=„`= _ª_ù= _Âk›Î–= öÎÕ£= fikÍ= ‚ÿ= ÔÎ‘_ÃÈŸåÿ^= _‡ËáÈ’ÿ^= „`= á_Îå‹= Ú^áâÈÿ^

Km^Éá^Èÿ^=âË_skj=m^áÉ_îÿ^=
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=áÑ–= m^Éá^Èÿ^= ‚‹= Ñ•_f= I≤Î‘_ÃÈŸåÿ^= ≤Îƒ_·îÿ^= Ú^áÑª^= á_Îå‹= Ñè_‡
’‹˘^= ∆Û_ògÿ^= Ú^àè= Ë= „_= ÑÍàÍ= Ê‡`= �̇ Û_–= ∆·îÿ^= ÔÎ‘_ÃÈŸã=öÎÕ£= yg‘

Õ£=œÈã=ÓÈ�¶^=ÁÜ‰=⁄o‹=„˚=IÔÎ‘_ÃÈŸåÿ^=ÔŸ›≈ÿ^_·ÍÑÿ=⁄›≈ÿ^=Ô›Î–=‚‹=öK=
ƒˇ^=⁄Û_ãË=màê‡ø_gè=‚‹=‚Íàê≈ÿ^=Ω=ÔÎª_≈ÿ^=fl˙=ÔŸ›≈ÿ^=öÎÕ£=Ôÿaå‹=„`=I

F=ÏÿËÑÿ^=Ñ—·ÿ^=Ôåã¯‹=Ë=ÔÎ‘_ÃÈŸåÿ^=Ô‹È’•^==≤f=œ˙†=hgåjIMFEK=
=y·‹=ÔÎÿËÑÿ^=Ñ—·ÿ^= Ôåã¯‹=É^Ñ≈kã^=€Èv=áËÑj=l‡_‘=;ÿ^=m_nÉ_-^=l≈�—‡^

= Ô›Î—f= úà–= ÔÎ‘_ÃÈŸã100==Ôåã¯‹= Ω= ≤ÿË¯å‹= Óá_Íâ= Ñ≈f= Iá˘ËÉ= „ÈÎŸ‹
=≤ÿË¯åª^= „`= ^ËÑrË= pÎv= I= ÔÎ‘_ÃÈŸã= Ω= _Ã˙åjá_f= Ô·ÍÑ‹= ÏÿËÑÿ^= Ñ—·ÿ^

Õ£= „aêf= ÔÎã_Îã= ÓÈ�~= Ö_£˘= ÓÉ^ád= fiÂÍÑÿ= çÎÿ= ≤Î‘_ÃÈŸåÿ^=Ô›Î–= öÎ
KÔŸ›≈ÿ^=

=IÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=„aêf=ÔÎ‘_ÃÈŸã=Ω=Ìà°=l‡_‘=;ÿ^=m_ê–_·ª^=æãË
Äkf=÷Îêkÿ^=ÔÍáÈÂ∏=Ω=ÔÎåÎÛàÿ^=ÔÍá_skÿ^=◊È·gÿ^=l‹_–=_‡ËáÈ’ÿ^=Ô›Î–=öÎÕ

á^Ñ—¥=ÔÎ‘_ÃÈŸåÿ^==_‡ËáÈ‘=≤f=Ï5àÿ^=€É_gkÿ^=à≈ã=„`=‚‹=fi»àÿ_f=Iç›¶^
=Ï—f=ÔÎ‘_ÃÈŸåÿ^Ë=ÔÎ’Îêkÿ^1:1K=

f_åÿ^=Ω=Ω=÷·f=2‘`=à�≈ã=ÔŸ›≈ÿ^=fl_å—‡^=Ñ≈f=‚‹=fl_Í`=Ô≈åj=ø_gè=‚‹=àêƒ=∆
=Ïÿ^Èü= ÔÎ’Îêkÿ^= _‡ËáÈ’ÿ^= _’·f= <ãà‹È‘= ƒÑÍ= ÷Îêkÿ^= ÔÍáÈÂ∏

80.15== ⁄f_—‹100==Òà~˚^= ◊È·gÿ^= «_gj^= ≥d= ÒÉ`= _‹= IÔÎ‘_ÃÈŸã= _‡ËáÈ‘
K_’·f=<ãà‹È‘=÷·f=_‰Ü£^=;ÿ^=ÓÈ�¶^=m^Üÿ=

_oÿ^= Ωàì= Iø_gè= ‚‹= ‚Íàê≈ÿ^Ë= Ï‡= çÎÛá= }ÃÈŸã= Ú^áâË=„`= á_Îå‹= ÔÎ‘_
·‹=ÔÿË_®=Ω=Êk‹È’v=IÔg≈îÿ^= ÔŸ›≈ÿ^=‚‹=Ï‘_ÃÈŸåÿ^=Ïù_Îkv˘^=ÔÍ_›•=_Â

Û^àó=⁄’è=Ÿƒ=ÉÈÎ–=⁄~Ñj=„`=hrÈkÍ=Iià…ÿ^=‚‹=m^ÉáÈkåª^=Ÿƒ=Ôì_~=h
=_·ÍÑÿ= „È’Í= _‹Ñ·ƒ= uá_¶^= ‚‹= ∆Û_ògÿ^= Ú^àè= ≤Î‘_ÃÈŸåÿ^= Ÿƒ= Ê‡`= �̇ Û_–

K=ÓÑÎr=ÔÎŸ~^É=Ôƒ_·ì=
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Îå‹=fiƒâËã=m^Ú^àrˇ^=ÁÜ‰=„`=á_Ó^3êª^=∆Û_ògÿ^=Ÿƒ=æ—Ã=“g�j=œÈ==ÔŸ›≈ÿ_f
ª^= ∆Û_ògÿ^= Ÿƒ= 4naj= _7= „È’Í= ‚ÿË= IÔg≈îÿ^=I÷Îêkÿ^= ÔÍáÈÂ∏= ‚‹= ÓÉáÈkå

=hgåkÍ=„`=„ËÉ=fikÍ=„`=÷ÿÜÿ=ŒÎ‘=€_v=ÔÍ`=Ÿƒ=I�_wó^Ë=‚’Í=%=÷ÿÖ=‚’ÿ
=Ï‘à›§^=É_¢˘^=Ÿƒ=áàòfÿKÔÎ‘_ÃÈŸãË=÷ÎêkŸ=

=
=ÔŸ›≈f=à¡·ÿ^=ÓÉ_ƒdÔÎ’Îêkÿ^=_‡ËáÈ’ÿ^W=

=_‡ËáÈ’ÿ^= Ô›Î–= ∆Ãá= ÔÎ‡_’‹d= Óà’Ã= fiÂjÈÂkã^= ÷Îêkÿ^= ≤Îã_Îåÿ^= ö≈f
=⁄o‹=Ö_£^=öÃá=éË˙‘=÷Îêkÿ^=Ú^áâË=çÎÛá=‚’ÿ=IÒÈ–`=ygîkÿ=ÔÎ’Îêkÿ^
=m˙›≈ÿ^= Ïù_Îkv^= „`= ≤v= Ω= I‚‰^àÿ^= l–Èÿ^= Ω= ⁄–˚^= Ÿƒ= ÓÈ�¶^= ÁÜ‰

€_îÕ‡^= ⁄g–= m_ùÈ…òŸÿ= úà≈j= ÷Îêkÿ^= ÔÍáÈÂ∏= Ω= Ôg≈îÿ^==„eÃ= IÔŸ›≈ÿ^
= Ÿf=Ïù_Îkv˘^3.2=_≈Í_‹=Ì`=Iø_gè=Ω=á˘ËÉ=á_ÎŸ‹=ÓÑª=É^4kã˙ÿ=_Âkr_v=€É5=

=IàÂè`=„`= �_wó^Ë=„_‘=Ñ—ÿÔ›Î–=∆Ãá=_‡ËáÈ’ÿ^==ÔráÑf=hgåkÎã=ÔÎ’Îêkÿ^
KÌÉ_îk–˘^=á^à—kã˘^=flÑƒ=‚‹=

=IÔÎ’Îêkÿ^=_‡ËáÈ’ÿ^=Ô›Î–=∆Ãàÿ=Ôr_v˘=Ê‡`=≤—Ÿ≈ª^=ö≈f=á_è`=÷ÿÜÿ=�ÔÃ_ód
gì`= Ñ—Ã=_‡ËáÈ’ÿ^= ≤f= œàîÿ^= à≈ã= „`= hgåf= I≤k·ã= €˙~= ÒÈ–`= lw

ÎÛàÿ^= ÔÎfà…ÿ^=m˙›≈ÿ^Ë�̂à—kå‹=Ï—f= ÔÎå==I≤k·ã=‚‹=ào‘˚=à≈ã= Ÿf= �_gÍà—j= F
18=Ë=Ï‡_ª`=◊á_‹=⁄f_—‹=_‡ËáÈ‘29==l–Èÿ^=m^Ö=ΩË=IEá˘ËÑÿ^=⁄f_—‹=_‡ËáÈ‘

= ÔÎ‘_ÃÈŸãÈ’Îêj= Ω= fiÄòkÿ^= Ôgå‡= l‡_‘56= fl_ƒ= B1991== Ë13=fl_ƒ= B
1992=ËF=Ïÿ^Èv=_å›·ÿ^Ë=_Î‡_ª`=Ω=fiÄòkÿ^=Ôgå‡=l‡_‘=Ô‡á_—ª_f4=àÂ¡Í_‹=IEB

ÔÎfà…ÿ^= m˙›≈ÿ^Ë= ÔÎ’Îêkÿ^= _‡ËáÈ’ÿ^= ≤f= œàîÿ^= à≈ã= „`=Í= ‚ÿ=�̂4o‘= 4…k
=fl_ƒ1993=≥d=⁄îkã=_¥á=fiÄòkÿ^=Ôgå‡=_›·Îf=I15-17=K�_gÍà—j=B=

ÒÈ–`= _ÂŸ≈sÎã= ÷ÿÖ= „eÃ= I�_Î5á= ÔÎ’Îêkÿ^= _‡ËáÈ’ÿ^= Ô›Î–= ∆Ãá= #= €_v= Ω=
=”^Èã˚^= Ω= �Ú˙»= ào‘`= ÷Îêkÿ^= m_sk·‹= ygîkãË= ÔÎfà…ÿ^= m˙›≈ÿ^= ⁄f_—‹

=Km^áÉ_îÿ^=ú_Õ¨_f=hgåkÍ=„`=⁄›k-^=‚‹Ë=IÔÎfà…ÿ^=
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=øÈ…òÿ^= ÑÍäj= „`= yràª^= ‚‹Ë= Iï~á`= ygîj= m^É^á^Èÿ^= „eÃ= l–Èÿ^= çÕ‡= Ω
ƒ= IÔg≈îÿ^= m˙›≈ÿ^= ‚‹= Ïù_Îkv˘^= Ÿ=∆Û_ògÿ^= àÍÑîj= ÔÎ‡_’‹d= flÑƒ= „d

‘àêÿ^= ö≈f= ∆ÃÑÎã=Ôgå‡= ÓÉ_Íäÿ= ÌÉ¯Í_‹= ⁄›≈ÿ^= ‚‹= uËàÄŸÿ= ÔÎ’Îêkÿ^= m_
KÔÿ_�gÿ^=

=lgoÍ= „`= ‚’›ª^= ‚‹= Ú^àrˇ^= ^Ü‰=„`= �_Î5á= ÔŸ›≈ÿ^= Ô›Î–= ∆Ãàÿ= „Èóá_≈ª^= áàf
=Ïÿ_kÿ_fË=Iï~á`=ygîkã=ÔÎfà…ÿ^=m˙›≈ÿ^=„af=≤’Îêkÿ^=≤·ù^Èª^=fl_‹`=�_Îg≈è

‚‹=l–Èÿ^=^Ü‰=Ω=_‡ËáÈ’Ÿÿ=ÔÍÈ—j=ÔÍ`Ë=ï~á`=ià…Ÿÿ=àÕåÿ^=⁄≈°==„`=‚’›ª^
KÌÉ_îk–^=á^à—kã^=flÑƒ=≥d=ÉÈ—Í=

=
_Î‘_ÃÈŸãË=÷Îêkÿ^=≤f=Óá_skÿ^W=

=ÔÎ‘à∏= Ô›¡‡`Ë= ÓÑÍÑr= hÛ^àó= ÷Îêkÿ^= Ô‹È’v= l·gj= ÔŸ›≈ÿ^= fl_å—‡^= ⁄g–
ÉÑƒ= = l≈óËË= IÓÑÍÑr�̂==Ô‡Ëà‹= ⁄–`= _ÂŸ≈°Ë= ÉËÑ•^= ægòkÿ= m^Ú^àr˘^= ‚‹

KÔÎ‘_ÃÈŸãË=÷Îêkÿ^=≤f_‹=
à‘Ö=_›‘=v=m^È�¶^=ÁÜ‰=⁄o‹=Ö_£^=„`=lnÑ=}Ëä‡=∆·ª=Ôr_•^=ÔsÎk‡=�_ÎÛär

=fi’wkŸÿ= ÔÍáËàó= �_òÍ`= _Â·’ÿ=IÒà~˚=ÔÍáÈÂ∏=‚‹= Ó4g’ÿ^=€^È‹˚^=éË˜á
K‚ÍÑŸgÿ^=≤f=ÔÿÉ_gkª^=∆Û_ògÿ^=áÈg≈f=

d=÷Îêkÿ^= ‚ÍÑŸgÿ^= ˙‘= Ω= m_‘àêÿ^= Ÿƒ= Ôg≈îÿ^= m^Ú^àr˘^= ÔgÎ‘àj= „
K_›Â·Îf=Óá_skÿ^=Ÿƒ=:Ÿã=àn`=_7=„_‘=IÔÎ‘_ÃÈŸãË=

‹= ∆f^àÿ^= Ω=àÍâË= ÊÛ_—ÿ= €˙~= á_Îå‹= _Î‘_ÃÈŸã= Ú^áâË= çÎÛá= 2ƒ= ø_gè= ‚
= ÔÎrá_~ÿ^=�_gŸã= ànakj= „`=‚’∑=‚ÍÑŸgÿ^=≤f= Óá_skÿ^= „`=÷·ÎŸÍâ=ŒÍâÈr=÷Îêk

Km^Ú^àr˘^=ÁÜ‰=⁄òÕf=
=IÔÎ‘_ÃÈŸã= Ω= _7= «ËàÃ= }_kkÃ_f= ÔÎª_≈ÿ^Ë= ÔÎ’Îêkÿ^= m_‘àêÿ^= ö≈f= l‹_–

f=mÉÑ‰Ë=IÓÑ—≈ª^=ÔÎ·ÎjËàÿ^=m^Ú^àr˘^=Ÿƒ=hŸ…kkÿ=‚ƒ=Œ–Èkÿ_f=m_‘àêÿ^=ö≈
K_Â·‹=É^4kã˘^=Ë`=ÔÎ‘_ÃÈŸã=≥d=∆Îgÿ^=
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=äsƒ=ÉÈrË=„_‘=IÔÎ‘_ÃÈŸãË=÷Îêkÿ^=≤f=Óá_skÿ^=ÊkÂr^Ë=“Û_ƒ=2‘`=‚’ÿ
=∆‹=Óá_skÿ^=‚‹=ÔÙè_·ÿ^=_Âj_‹^äkÿ^=∆ÃÑkÿ=ÔÎ‘_ÃÈŸåf=Ôg≈îÿ^=m˙›≈ÿ^=ÑÎìá=Ω

K÷Îêkÿ^=ÔÍáÈÂ∏=
’åÃÈãÈj= ŒÍâÈr= Ï’Îêkÿ^= ÏŸ-^= ÷·gÿ^= ¬Ã_®= áÜv=ï—‡= „`= ‚‹= Ï

ÈŸãË= ÷Îêkÿ^= ÔÍáÈÂ∏= ≤f= Óá_skŸÿ= ÔÎ‘_ÃÈŸåÿ^= Ôg≈îÿ^= m˙›≈ÿ^=ÔÎ‘_Ã
= áÑ—f= _Âó_Õ¨_f= hgåkÎã30B=≥d= ÷Îêkÿ^= m^áÉ_ì= Ô›Î–= „`= <≈Í= ^Ü‰= I
=áÑ—f=á_Â·j=œÈã=ÔÎ‘_ÃÈŸã30=K_‡ËáÈ‘=á_ÎŸ‹=

=IÏ’Îêkÿ^=É_îk–˘^=àÍâË=_fÉ=€á_‘=⁄g–=‚‹=Ï’åÃÈãÈj=m_Æàîj=mÑ—k‡^
ÌÜÿ^=ÁÜ‰= „`= ≤f=Ë= I_Âf=  ÿ_g‹= m_Æàîkÿ^=≤f= Óá_skÿ^= fisv= ú_Õ¨^= „af

= âË_skÍ= ‚ÿ= ÔÎ‘_ÃÈŸãË= ÷Îêkÿ^10= „`= _fÉ= œ_ó`Ë= K= B25=Ïÿ_∏d= ‚‹= B
= Ïÿ^Èv= „`= ≤v= Ω= IÔÎ‘_ÃÈŸåÿ= h‰ÜÍ= ÷Îêkÿ^= ÔÍáÈÂ∏= m^Éá_ì40=‚‹= B

K÷Îêkÿ^=≥d=h‰Üj=ÔÎ‘_ÃÈŸã=m^áÉ_ì=
Ï‘_ÃÈŸåÿ^= É_îk–˘^= „`= á_gkƒ˘^= ≤≈f= Ñ~˚^= h≠= _·‰= ‚‹==⁄’êf= Ñ›k≈Í
=Ï’Îêkÿ^=É_îk–˘^=‚‹=ào‘`==Ï’Îêkÿ^=”Èåÿ^=Ÿƒ=4g‘=Ÿƒ=ÁÉ_›kƒ^=Ω

=IÏ‘_ÃÈŸåÿ^=”Èåÿ^=É_•^=ú_Õ¨˘^=„`=‚‹=áÜv=_fÑÿ=Òà~`=m_Æàîj=ΩË
K‚ÍÑŸgÿ^=É_îk–^=”_Ãcf=àòÍ=„`=‚’∑=I≤kÍáÈÂ›§^=≤f=Óá_skÿ^=Ω=
É_îÿ^= ‚‹= Ô≈Õjà‹= Ôgå‡= _ÂÍÑÿ= ÷Îêkÿ^= ÔÍáÈÂ∏= „af= ¬v˘= Ñ–Ëá=Ñ›k≈jË= m^

IàÍÑîkÿ^= Ÿƒ= 4g‘= ⁄’êf==‚‹Ë= I⁄–`= m_gŸù= <≈Í= ⁄–`= àÍÑîj= _·Ÿ–= ^Ö^Ë
�_ÕÎò‹= ⁄–`= ŒÛ_¿Ë= ≥d= ÌÉ¯Í= „`= ‚’›ª^==∆‹= ÔÿÉ_gk‹= ÔwŸî‹= _·ÍÑÿ= ‚´F

KEÓÑÎÕ‹=ÔÍá_°=Ô–˙ƒ=Ÿƒ=¿_ÕwŸÿ=ÔÎ‘_ÃÈŸã=
= Ê‡`= �_òÍ`= á_è`Ë= Ω= fl_ƒ1992==≥d= ÷Îêkÿ^= ÔÍáÈÂ∏= m^áÉ_ì= lòÕ¨^
=Ôgå·f=ÔÎ‘_ÃÈŸã17=ÔÍáÈÂ∏=≥d=ÔÎ‘_ÃÈŸã=m^áÉ_ì=lòÕ¨^=÷ÿÜ‘=Ë=B

=÷Îêkÿ^20=_‹Ñ·ƒ=Ô—f_åÿ^=Ô·åÿ^=Ω=qÑv=ÌÜÿ^=IÉ_•^=ú_Õ¨˘^=Ñ≈f=^Ü‰=B
K“f_åÿ^=ÏƒÈÎêÿ^=à’å≈ª^=Ω=‚ÍÑŸgŸÿ=ÔÍÑÎŸ—kÿ^=”^Èã˚^=má_Â‡^=
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=≤f= Óá_skÿ^=ïÎŸ—j=≥d=ÌÉ¯Í=„`=‚’›ª^=‚‹= ÔÎ‘_ÃÈŸåÿ^= ÔŸ›≈ÿ^=öÎÕ£=„d
KÔÎ‘_ÃÈŸãË= ÷Îêkÿ^==ÔÍáÈÂ∏= Ω= ï~á`= ÔÎ‘_ÃÈŸåÿ^= m_sk·ª^= ygîj= _›·Îf

=_Âj_sk·‹=∆Îf=_7=⁄Âã˚^=‚‹=Ê‡`=ÔÎ‘_ÃÈŸåÿ^=m_‘àêÿ^=Ñ°=Ïÿ_kÿ_fË=I÷Îêkÿ^
KÚ˙»=ào‘`=ÔÎ‘_ÃÈŸã=Ω=÷Îêkÿ^=m_sk·‹=ygîj=≤v=Ω=I◊_·‰=

=;ÿ^= ÔÎ’Îêkÿ^= m_‘àêÿ^= ‚‹= ÑÍÑ≈ÿ^= „eÃ= Im_åf˙ª^= ÁÜ‰= ⁄o‹= = 4naj= l¢
=≥d= �_Îÿ_v=áÑîj=ÔÎ‘_ÃÈŸã=IÓÑÍÑr=”^Èã`=‚ƒ=pwgÿ_f= `Ñgj=œÈã=ÔÃ_óˇ_f

= pÆ= _¥á= ÔÎ‘_ÃÈŸåÿ^= _‡ËáÈ’ÿ^= ÔŸ›ƒ= öÎÕ£= „`= ≥dÿ^=m_‘àê
Èã˚^= Ω= _Âj_sk·‹= ∆Îgj= ;ÿ^= ÔÎ‘_ÃÈŸåÿ^=≥^= _Â‰_gk‡^= ⁄—·kÿ= ÔÎ’Îêkÿ^= ”^

K◊_·‰=ï~á`=ygîj=m_sk·ª^=„`=pÎv=IÔÎfà…ÿ^=”^Èã˚^=
È’ÿ^= ÔŸ›ƒ= öÎÕ£= „eÃ= IÒà~`= �ÔÂr= ‚‹= _‡Ëá^=Ñƒ_åÍ= _¥á= ÔÎ‘_ÃÈŸåÿ

=⁄Âã`=à‹˚^=⁄≈≠=^Ü‰Ë=IÔg≈îÿ^=m˙›≈ÿ^=‚‹=4o’ÿ^=<û=�_òÍ`=ÔÎ‘_ÃÈŸã
=∆‹=Óá_skÿ^=ÔsÎk‡=Ôg≈îÿ^=ÔŸ›≈ÿ^=‚‹=_Âj_‹^äkÿ^=ö≈f=∆ÃÑf=fl_Î—Ÿÿ=ÓÑÍÑ§^=ÔÿËÑŸÿ

K÷Îêkÿ^=ÔÍáÈÂ∏=
”_Ã˝^=

=�Ô–˙ƒ= ÔÎ’Îêkÿ^Ë= ÔÎ‘_ÃÈŸåÿ^= „_k‹È’•^= máÈîj= É_¢˘^= €_îÕ‡^= ⁄g–
=àÃÈj= m^Ñ‰_≈‹= ÔŸåŸã= Ÿƒ= flÈ—j= IÔÎ‘_ÃÈŸãË= ÷Îêkÿ^= ÔÍáÈÂ∏= ≤f= Ôì_~

K∆Û_ògÿ^Ë=€_›≈ÿ^Ë=é_·Ÿÿ=Ô‘à•^=ÔÍàv=
=�ÔsÎk·‘Ë= IÉ_îk–˘^= ⁄g–= ‚‹= _‰âË_°= #= ÔÎã_Îåÿ^= “Û_—•^= „`= ËÑgÍ= ‚’ÿ

K‚ÍÑŸgÿ^=≤f=∆ãÈkÿ_f=à›kå‹=Çàêÿ^=„eÃ=÷ÿÜÿ=
⁄’êf=�̂ÑÎ≈f=_Ãà™^=‚ÍÑŸgÿ^=˙‘=„`=ËÑgÍ=Ô—Î—•^=Ω===«àã`=_º=∆–ÈkÍ=„_‘

Kfl_å—‡˘^=qËÑv=⁄g–=
=áÈîj= IÔÎ‘_ÃÈŸåÿ^Ë= ÔÎ’Îêkÿ^=≤kÍáÈÂ›§^=Ω= Ôã_Îåÿ^= «_·ì=ÒÑÿ= „_‘Ë

=„`=yó^Èÿ^=‚‹=ygì`=‚’ÿ=IÏfËáË˚^=É_¢˘^=Ú_òƒ`=≤f=hÎj3Ÿÿ=Êf_ê‹=⁄o‹
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= I�_•_ì= Ñ≈Í= %= hÎj3ÿ^= ^Ü‰=≤f= ÔÍÉ_îk–˘^= ÓÈsÕÿ^= «_åj^= „d= ∆–^Èÿ^= ΩË
‡`=^Ñf=I‚ÍÑŸgÿ^KÏ‘_ÃÈŸåÿ^=Ï’Îêkÿ^=Ï‘à›§^=É_¢˘^=ÉÑÂÍ=Ê=

= ÔŸ›≈ÿ^= fl_å—‡^= „dÿ= „_‘= IÔÎ‘_ÃÈŸã= Ω=Ôgå·ÿ_f= ÔÎgŸã= ÔÎã_Îã= tÛ_k‡= Ê
Ká_Îå‹=Ú^áâÈÿ^=çÎÛá=Ô‹È’•=

‚‹=‚ÍàÂè=Ñ≈gÃ== IÔÎ‘_ÃÈŸãÈ’Îêj=Ω=€_îÕ‡˘^=qËÑv=m^à~Ñ‹=lwgì`
Kfl_å—‡˘^=⁄g–=ÊÎŸƒ=l‡_‘=_º=Ô›Î–=⁄–`=≤Î‘_ÃÈŸåÿ^=≤·ù^Èª^=

·ÿ_fË= Ôgå#= ∆–^Èÿ^= à‹¸ÿ=ÿ^= ÔŸ›≈ÿ^= öÎÕ£=I÷Îêkÿ^= ÔÍáÈÂ∏= Ω= ÔÎ‘_ÃÈŸå
=_ºÚ^àêÿ^=≤Î‘_ÃÈŸåÿ^=≤·ù^È›Ÿÿ=‚’∑=Ê‡`=<≈Í==ÔÍáÈÂ∏=Ω=fi7^È‹af=⁄–`

KÔŸ›≈ÿ^=fl_å—‡^=⁄g–=ÊÎŸƒ=l‡_‘=_º=÷Îêkÿ^=
= ÔŸ›ƒ=öÎÕ£=„aêf=m_≈–Èkÿ^=„d=IÔÎfà…ÿ^=m˙›≈ÿ^=⁄f_—‹= ÔÎ‘_ÃÈŸã=⁄≈sÎã

ÈŸåŸÿ=�Ú˙»=ào‘`≤Î‘_Ã=KÔÎg·r˚^=∆Û_ògÿ^=Ú^àè=Ë`=ià…ÿ^=≥d=àÕåÿ^=
=;ÿ^=IÔg≈îÿ^=m˙›≈ÿ^=Ÿƒ=hŸ�ÿ^=ÓÉ_Íäf=ÔŸ›≈ÿ^=öÎÕ£=„aêf=Ôsòÿ^=lggåj

KÚ^ÉÈåÿ^=”Èåÿ^=Ω=Ôg≈îÿ^=m˙›≈ÿ^=Ô›Î–=‚‹=l≈Ãá=
˘^= Ÿƒ= Ïf_≠^= 4naj= Êÿ= „`= ËÑgÍ= ÔŸ›≈ÿ^= öÎÕ£= „`= ‚‹= fi»àÿ_f=É_îk–

ÑÎ≈gÿ^= ÒÑª^= Ω= Ï‘_ÃÈŸåÿ^‚’ÿ= I= ==4»= ∆óË= Ω= _ÂåÕ‡= Ô‹È’•^= Ñskã
K⁄g—kåª_f=¯g·kŸÿ=lf_n=

=É_¢˘^= €_îÕ‡^= Ñ≈f= _Â·‹= àÕ‹˘= ÓÈ�~= „_‘= ÔŸ›≈ÿ^= €_îÕ‡^= „d
=ÔÎ’Îêkÿ^= ÔÍÉ_îk–˘^= Ôã_Îåÿ^= mànÑ‡^= Ïÿ_kÿ_fË= IÏ‘_ÃÈŸãÈ’Îêkÿ^

KÔ‘3êª^=ÔÎ‘_ÃÈŸåÿ^=
˚^Ë= ≤jÑÍÑ§^= ≤kÿËÑŸÿ= Ôgå·ÿ_f= ÔÍÉ_îk–˘^= Ôã_Îåÿ^= œ˙k~˘= �̂à�‡=Im_ÍÈÿË

áàóË= ÔÎå’ƒ=tÛ_k‡= _7=„_‘=Ô‘3êª^= ÔŸ›≈ÿ^= „eÃ=˙‘=Ÿƒ==≤kÍáÈÂ›§^
Ë=⁄f_—‹=öÕÄ·‹=œàì=à≈åf=€Èg—Ÿÿ=mà�ó^=;ÿ^=IÔÎ‘_ÃÈŸã=ñ_~=⁄’êf

KÒÈ–˚^=ÔÎ’Îêkÿ^=ÔÍáÈÂ›§^=É_îk–^=Ô�ã^Èf=Êj4≈åj=l≈óË=ÔÎfà…ÿ^=m˙›≈ÿ^=



127 

 

É`= fl^ÑÄkã˘= �ÔìàÃ= ≤kÍáÈÂ›§^= ˙‘= y·‹= ÔŸ›≈ÿ^= €_îÕ‡^= „d=Ôã_Îåÿ^= m^Ë
=ÔÎŸ®= ÔÍÈ‰= çÎãaj= Ë= IÉ_îk–˘^= È∂= äÎÕwkÿ= ÔÎŸƒ_Ã= ào‘`= ⁄’êf= ÔÍÑ—·ÿ^

K_›Â·‹=⁄’f=Ôì_~=
=

∆r^àª^W=
The Czech –Slovak Currency Split 
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=

=
=
=
 

=
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=ÔÎ›Äòkÿ^=Ïãcª^=Ú_Õ~dhÛ_s≈ÿ^=É˙f=Ω=çÎÿ`=Ôî–=ÊgêÍ 

)=E„^àÍd=
k–^= m_‹â`= ‚‹= €ËÑÿ^= ö≈f= Êÿ= lóà≈j_‹= „d=_7_’è`= ÉÑ≈j= fi»á= ÔÍÉ_î

_Âf_gã`Ëêÿ_f= ∆k›kj= l‡_‘= _Â‡`= ˘d= I=«È–Èf= à—j= €ËÑÿ^= ÷Ÿj= l‡_‘Ë= IÔÎÃ_Õ
=Êÿ= úà≈kÍ= „_‘= ÌÜÿ^= fiÄòkÿ^Ë= _‰È∂= hå‡= Ω= ⁄Ÿ~= Ë`= ÔÍÉ_îk–^= m_‹â`

‰=úàª^=Ô§_≈ª=ÓÈ�~=€Ë`=„af=_Âk—oÿ=÷ÿÖË=I_‰É_îk–^=‚’ÿ=IÊf=œ^3ƒ˘^=È
‚‹=l‡_‘=ÔÎ‡^àÍ˘^=ÔÎ‹˙ãˇ^=ÔÍáÈÂ›§^=Ô‹È’v=_‹È’•^=flÑƒ=Ñ›≈kj=;ÿ^=m

Ô—Î—•^=€È–=K_‰É_îk–^=Ω=
=�_≈‡_º= „È’Í= „`= Êÿ= ‚’∑˘= ‚’ÿ= I�_ÍÈ–= ÔÿËÉ= ÔÍ`= É_îk–^= „_‘= _›Â‹Ë

ÿ^=m^4nakÿÊÎŸƒ=ÔÎrá_¶^=ÔÍÉ_îk–˘^=m_fÈ—≈K=
∆–^Èÿ^=ç’≈j=˘=ÔÎ‡^àÍˇ^=fiÄòkÿ^=m_ÎÛ_îv^=

ª^=„eÃ=Ïÿ_kÿ_fË=‚ƒ=àÂ¡j=;ÿ^=ÔÍÉ_îk–˘^=m^àè¯ˇ^=É_îk–˘^=‚’∑˘=IÏ‡^àÍ
4»= _Â‡È’ÿ= ÔÎ5àÿ^= m^Ú_îv˘^= ‚‹= _‰Ü~`_‹= ^Ü‰Ë= IÔwÎwì===pÍÑ•^= #

v`=Ω=Ê·ƒˇ^=àÍá_—kÿ^=Ñ˘^=ÔÎ‹˙ƒˇ^=àÂ‹=Ôÿ_‘Ë=lÕìË=;ÿ^Ë=ÔÍÉ_îk–=ÔÎ‡^àÍ
KÔfÖ_’ÿ^=Ôÿ_‘Èÿ_f=ÔÎ5àÿ^=

=l…Ÿf= Ï‡^àÍˇ^= fiÄòkÿ^= Ôgå‡= „af= I�̂àÍà—j= á_g~¸ÿ= àÂ‹= Ôÿ_‘Ë= máÑì`= Ñ—Ã
31.5=Ôgå‡= mäÕ–= pÎv= IÌä‘àª^= ÷·gŸÿ= ÔÎ5àÿ^= m_ÎÛ_îv˙ÿ= �_—ÃË= IB

kÿ^= Ôgå·f= ÔÍÈ·åÿ^= ÔÎ‡^àÍˇ^= fiÄò1.3==àÂè= kv= ø_gè= àÂè= ‚‹= ÔÍÈÙ‹= Ô�—‡
Ká^Öb=

=m_ÎÛ_îv^= Ÿƒ= É_›kƒ˘^= h≠˘= Ê‡`= I_‰àÍá_—j= Ω= lwóË`= ÔÎÿ_ª^= ÔÃ_wîÿ^
=Ôgå‡=‚ƒ=ÔÎ—Î—•^=m^àÍÑ—kÿ^=‚‹=4o’f=‡É`=l‡_‘=;ÿ^=IÔÎ5àÿ^=fiÄòkÿ^

KÏ‡^àÍ˘^=fiÄòkÿ^=



129 

 

5àÿ^=fiÄòkÿ^=m_ÎÛ_îv^= Ôò–_·‹=#=÷ÿÜ‘=‚‹=›¡≈ÿ^= ÔÎgÿ_…ÿ^=⁄g–=‚‹=ÔÎ
K_Âj_ÎÛ_îv^Ë=_‰àÍá_—kf=ÔÎÿ_ª^=ÔÃ_wîÿ^=

=fl_ƒ=€ÈŸÍ`=àÂè=Ü·‹2012==Ω=lŸìË=;ÿ^Ë=IÏ‡^àÍˇ^=fiÄòkÿ^=Ôgå‡=àÍÑ—j=#
=fl_ƒ=€Ë˚^=‚Íàêj=Ω=y‹_§^=fiÄòkÿ^=m_ÍÈkå‹=≥d=ÓäÎrË=Ó3Ã2012=K=

–=€˙~=‚‹=I∆ã^Ë=”_�‡=Ÿƒ=ÔÿÈg—‹=ÔÎsÂ·‹Ë=4Í_≈‹=fl^ÑÄkã_f=Ë=m^4Î…j=é_Î
=‚‹= Ê‡eÃ= Iá˘ËÑÿ^= œàì= à≈ã= ⁄f_—‹= Ú^ÉÈåÿ^= ”Èåÿ^= Ω= €_Íàÿ^= œàì= à≈ã

ˇ=ÔÎ·›òÿ^=fiÄòkÿ^=Ôgå‡=i_åv=‚’›ª^=I„^àÍ_‹Ñ·ƒ=Ë=⁄≈Õ‡=àÂ¡j=÷ÿÖ=ÓáÈì=
ŒŸk£=�̂4o‘=ƒ‚=fiÄòkÿ^=Ω= Ï5àÿ^=„eÃ= ⁄≈Õÿ_f= I„^àÍd=€Ñ≈‹=fiÄòkÿ^=
ÌÈ·åÿ^=Ω=„^àÍd==Ω==È‰=∆–^Èÿ^=J=82.5٪=Ï‰Ë=I=Ôgå‡=`ào‘=‚‹=ÏŸo‹==€Ñ≈‹

=Ï5àÿ^==È‰=ÌÜÿ^31.5٪K=
=ÅÍá_j=_ÂÍÑÿ=ÑÍÑè=fiÄòkf=àµ=;ÿ^=„^ÑŸgÿ^=Ω=Ô›¡‡˚^=„`=“ÎnÈkÿ^=‚’∑=_›‘

KÔÎ›Äòkÿ^=_ÂÎãcª=Ï—Î—•^=ÒÑª^=Ú_Õ~_f=⁄ÍÈù=
=Ô‘2Ã= Ôù_ågf= Ë`= IàÍá_—j= á^Ñìd= flÑ≈ÿ= Ô›¡‡˚^= ma§= ÓÑƒ= m˘_v= ΩË

= ΩË= IÔÍÉ_îk–˘^= _ÂŸ‘_ê‹= Ú_Õ~˘= m^Ú_îv^=ÌÈf_g∑â= = W⁄o‹= m˘_•^= ö≈f
=m_‡_Îgÿ^Ë= àÍá_—kÿ^= á^Ñìd= lÕ–Ë`= Ôù_ågf= Ô‹È’•^= „eÃ= IÔÎÿ_›êÿ= _ÍáÈ‘Ë

KÔÍÉ_îk–˘^=
=Ω=fiÄòkÿ^=m_‡_Îf=‚ƒ=àÍá_—j=á^Ñìd=Ω=lŸêÃË=⁄n_º=á_å‹=„^àÍd=l≈gj^=Ñ—ÿ

÷Ÿj= IÌáËÉ= ⁄’êfË= =hã_·ª^=l–Èÿ^=m_‡_Îgÿ^=;ÿ^=fikÍ=fl˙ƒˇ^=_Â·ƒ=‚‹=⁄g–=
÷·gÿ^=Ìä‘àª^=Ï‡^àÍˇ^=çÎÿ`=Ôî–=I=Êgêj=ÔÎƒÈ‡=_7=Ω=É˙f=Ï…g·ÍË=hÛ_s≈ÿ^=

_Âf=”ÈnÈÿ^=flÑƒK=
W∆ràª^ 

April 4, 2013 8:46AM 
Iran’s Inflation Statistics: Lies, Lies and Mehr Lies 

By Steve H. Hanke=Share=
=
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\æ—Ã=á˘ËÑÿ_f=ÔùÈ·‹=ÓàÿËÑÿ^=⁄‰Ë=KK�_ÍÉ_îk–^==ÓàÿËÑÿ^=flÈÂÕ‹=
=

Ÿÿ= <≈ÃÉ_‹= „d=⁄Û_ãË= Ω= ÊÿË_·j= #_‹= IÔÍÉ_îk–˘^= ÓàÿËÑÿ^= flÈÂÕ‹= ‚ƒ= pÍÑw
^=fl˙ƒ˘^=lå’≈‡^=;ÿ^=Ô‹â˚^=⁄¿=Ω=ÔÍáÈåÿ=Ôì_~=IÌÉ_îk–˘^=h‡_§^=Ÿƒ

KÔÎg·r˚^=m˙›≈ÿ^=⁄f_—‹=Ó4Ÿÿ^=œàì=à≈ã=
=Ô‹â˚^=€˙~=ÌáÈåÿ^=É_îk–˘^=ÓàÿËÉ=#=^Öd= _›ÎÃ=fiÎ‰_Õª^=l�Ÿk~^=_‹= �̂4o‘Ë

‰= ‚‹= I�_ÎŸ‘= Ë`= �_ÎÛär=ÌÉ_îk–˘^= ÑÂêª^= Ÿƒ= fi’•^= ”˙ù^= ⁄g–= Ñf˘= _·
=Ôã^áÉ=≥d=÷ÿÖ=Ñ≈f=”à�k·ã=_›‘=I�_ÍÉ_îk–^=ÓàÿËÑÿ^=flÈÂÕ‹=4åÕj=IÌáÈåÿ^
=Ÿƒ=ÓàÿËÑÿ^=“Îg�j=#=€_v=Ω=I≤k·rá˚^=Ω=ÓàÿËÑÿ^=flÈÂÕ‹=lÿË_·j=ÔÍÉ_îk–^

KÊj^4najË=I<Îk·rá˚^=É_îk–˘^=
=

WÓàÿËÑÿ^=flÈÂÕ‹=
qÑ¢=ÓàÿËÑÿ^=_‹Ñ·ƒ=ÄkåÍflÑ=È·ù^È‹^=ÑŸgÿ^=ÔŸ›≈ÿ^=ÔÎg·r˚^=�_óÈƒË`=IÌâ^Èkÿ_f=

‚ƒ=ÔŸ›≈ÿ^=ÔÎŸ-^=„äÄ›‘=ÓÑvËË= IÔ›Î—Ÿÿ=Ë`= Ii_åv=ÔŸÎãË=∆ÃÑŸÿ=⁄~^É=
É_îk–˘^=ÏŸ-^.=

„d=^Ü‰=yŸ�îª^=“g�·Í˘=æ—Ã=Ÿƒ=fl^ÑÄkã^=á˘ËÑÿ^=‚’ÿ= IÏ’Íà‹˚^=
⁄’êf=fl_ƒ=“Ÿ�Í=^Ü‰=yŸ�îª^=≤v=fikÍ=fl^ÑÄkã^=Ì`=ÔŸ›ƒ=ÔÎg·r`=ÔŸ›≈‘=

ÔÎŸ®.=
ÑrÈÍ=‚Íàè¯‹=≤‘3ê‹=WÓàÿËÑŸÿ=

àè¯ª^=à¡·ÿ_f=W€Ë˚^=≥d=Ôgå‡=∆Û^ÉÈÿ^=ÔŸ›≈ÿ_f=ÔÎg·r˚^=Ôgå·ÿ_f=∆Û^ÉÈŸÿ=ÔÎÿ_∏ˇ^=
Ω=fl_¡·ÿ^=Ωàîª^=ÏŸ-^==ÑŸgŸÿK=

àè¯ª^=WÏ‡_oÿ^=Ôgå‡=∆Û^ÉÈÿ^=ÔŸ›≈ÿ_f=ÔÎg·r˚^=≤›Î—›Ÿÿ=Ω=⁄~^Ñÿ^=uá_¶^Ë=‚‹=
Ïÿ_∏d=Ê’Ÿ∑_‹=„È·ù^Èª^=‚‹=Èì`€=ÔÍÑ—‡K=
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_—ÃËË=ÑŸÎÕÿ=„eÃ=IÈ…·Î‡4ÃË=4g≈j=ÓàÿËÑÿ^=Êÿ=≤Î·≈‹=≤ÕŸk©W=
Ω=·≈ª^=Ê‡eÃ= I“Îòÿ^=4êÍ=≥d=€^Ñgkã^=ÔŸ›≈ÿ^=⁄Û_7^=Ω=Ì`=ÆË= IÑŸf=qÑ

�_gÿ_»=„^ÑŸgÿ^= Ω== pÎv= IÔÎ‹_·ÿ^ÔŸ›≈ÿ^= €Ñgkåj=ÔÎŸ-^=ÔŸ›≈ÿ_f=ΩË= IÔÎg·r˚^=
ÔÎgÿ_»=„_Îv˚^==„È’j=á˘ËÑÿ_f=Ï’Íà‹˚^==ΩËö≈f==m˘_•^=ËáÈÎÿ_f=`=_‰4»=Ë

K=m˙›≈ÿ^=‚‹=
„d=Ë=€^Ñgkã^=‚’∑=IÔŸ›≈ÿ^=„`=„È’Í=⁄’êf=⁄‹_‘=_¥áË=<≈Í=Ú_ò—ÿ^=Ÿƒ=

ÔŸ›≈ÿ^=ÔÎŸ-^=ÔŸÎãÈ‘=∆ÃÑŸÿ=⁄’êf=Ñ–Ë= IÏ‡È‡_–=mÜ£^=ÓàÿËÑÿ^=ÔŸ‹_’ÿ^=
^ÜÂf=·≈ª^=Ω=„^ÑŸgÿ^=Ó4…îÿ^=�_gÿ_»=Ω=_’Íà‹`=Ë= IÔÎ·Îj˙ÿ^=:Íá_’ÿ^=

æÎ-^Ë=^;ÿ^=IˆÉ_7=Ñ›k≈j=⁄’êf=ÏåÎÛá=Ÿƒ=á˘ËÉ=m_Í˘Èÿ^=KÓÑwkª^=
ÓàÿËÑÿ^=„d=^ÜÂf=È‰=I·≈ª^=fl_Î–=ÔÿËÑÿ^=ÏŸÄkÿ_f=‚ƒ=_ÂjÉ_Îã=Ÿƒ=ÔŸ›≈ÿ^K=

·≈¥Ë=∆ãË`=4êj=ÓàÿËÑÿ^=≥d=Ô·›Î‰=m_Í˘Èÿ^=ÓÑwkª^=Ω=É_îk–˘^==IÏª_≈ÿ^
�ÔsÎk·‘=„È’ÿ=á˘ËÑÿ^=ÔŸÎãË=ÓÑvËË=I€É_gj=é_Î–=Ω=”^Èã˚^=ÔÎª_≈ÿ^=K=

‚‹Ë=ÔÎ›‰˚^=⁄’êf=ñ_~=Ω=^Ü‰=Ê‡`=I”_Îåÿ^=Ω=Ô—Î—•^=fikÍ=4≈åj=fi¡≈‹=
∆Ÿåÿ^=ÔÎª_≈ÿ^=Ë_Â·‹=æÕ·ÿ^=á˘ËÑÿ_f=Ï’Íà‹˚^=Ω=”^Èã˚^=ÔÎÿËÑÿ^.=

‚‹=2‘`=m^É_îk–˘^=;ÿ^=ma§=≥d=ÓàÿËÑÿ^=⁄’êf=Ï5á=Ü·‹= _›·f=àÂè=
âÈµ=fl_ƒ=2002áËÉ^È‘ˇ^Ë=I=Ü·‹=fl_ƒ=2000==IË÷ÿÜ‘=åÿ^áËÉ_ÕŸ=Ü·‹=fl_ƒ=

2001.=
÷ÿÜ‘=Ü·‹=ib=fl_ƒ=2005=#=fl^ÑÄkã^=á˘ËÑÿ^=Ï’Íà‹˚^=ËáÈÎÿ^Ë=á˘ËÑÿ^Ë=

ÌÑ·ÿâÈÎ·ÿ^=ÔÎfËàÿ^Ë=ÔÍÑ·7^=á˘ËÑÿ^Ë=Ïÿ^3ã˘^=m˙›≈‘=‚‹=⁄g–=€ËÉ=Òà~`=
ÓàÿËÑ‘=IÔÎ5á=pÎv=#=fl^ÑÄkã^=ËáÈÎÿ^=Ω=€ËÉ=Ë= IÔÎ—ÍàÃd=÷‡àÕÿ^=

ÌàåÍÈåÿ^=#=Ê‹^ÑÄkã^=‚‹=⁄g–==IÈÃÈãÈ’ÿ^_›‘=flÑÄkåj==ÔÎ‘3ÿ^=ñ2–=
Ó4Ÿÿ^=Ω= IÔÎ‘3ÿ^=≤v=fikÍ=fl^ÑÄkã^=⁄’Îêÿ^=ÏŸÎÛ^àãˇ^=‚‹=⁄g–=„_’ã=

flÑÄkåÍË=IÓä»=⁄fËàÿ^=Ô—f_ã=€ËÉ=Ω=ÏãËàÿ^=Ω=É_¢˘^=K;ÎÎÃÈåÿ^=
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ÔÃ_óˇ_fË=≥d=I÷ÿÖ=fikÍ=fl^ÑÄkã^=fi‰áÑÿ^=<Î‹á˚^=Ó4Ÿÿ^Ë=ÔÎ‘3ÿ^=Ëÿ^…ÎêkI⁄=
⁄fËàÿ^Ë=ÏãËàÿ^=‚‹= =⁄g–=€ËÑÿ^=ª^ÔŸ—kå=4»=œ3≈ª^=_Âf== I�_ÎÿËÉ=‚’ÿË=fikÍ=

_Â‹^ÑÄkã^=m˙›≈‘=‚›ó=·≈‹=ÓàÿËÑÿ^=fi’ü=à‹˚^=K∆–^Èÿ^ 
WËáÈÎÿ^Ë=á˘ËÑÿ^=⁄o‹=m˙›≈f=ÓàÿËÑÿ^=l—gù=;ÿ^=€ËÑÿ^=ö≈f=

á˘ËÑÿ^=l‹ÑÄkã^=;ÿ^=„^ÑŸgÿ^=WÏ’Íà‹˚^=
•=áär=‚r4Ã==Ω=ÔÎ‡_�Í2ÿ^=Ô—�·‹=àwgÿ^=:Íá_’ÿ^==F‚‹=1=àÍ_·Í=2011E=
•=áÈ›Îj=ÔÎ–àêÿ^=FjflÑÄkå=∆�—ÿ^=ÔÍÑ—·ÿ^=Ôì_¶^=_Âf==Ω= «Èg�‹= á˘ËÉ= Ì`
`=_Âf_å•=_’Íà‹E=
•=áËÉ^È‘ˇ^== FjflÑÄkå=∆�—ÿ^=ÔÍÑ—·ÿ^=Ôì_¶^=I_Âf=ÔÃ_óˇ_f=≥d=∆�—ÿ^=

Ô≈f_kÿ^= ÔÍÑ—·ÿ^=m_Í˘ÈŸÿ=ÓÑwkª^=X=áËÉ^È‘˘^=mÑ›kƒ^=á˘ËÑÿ^=Ï’Íà‹˚^=
ÔŸ›≈‘=ÔÎ‡È‡_–=Ω=fl_ƒ=2000=E=

•=É_ÕŸåÿ^áË=áärË=€_èá_‹=m_Í˘ËË=_ÍäÎ‡Ëà’Î‹=ÓÑvÈª^== F_ÍäÎ‡Ëà’Î‹=
flÑÄkåj=á˘ËÑÿ^=Ï’Íà‹˚^=Ü·‹=fl_ƒ=1944=E=
• Ë˘_f=á˘ËÑÿ^=mÑ›kƒ^=Ï’Íà‹˚^=Ü·‹=fl_ƒ=1944K 
•=_›·f=FflÑÄkåj=∆�—ÿ^=ÔÍÑ—·ÿ^=Ôì_¶^=_Âf=ÔÃ_óˇ_f=≥d=∆�—ÿ^=ÔÍÑ—·ÿ^=Ω=

m_Í˘Èÿ^=ÓÑwkª^= KÑ–Ë=Ñ›kƒ^=^Ü‰=ÑŸgÿ^=á˘ËÑÿ^=˚^Ï’Íà‹=ÔŸ›≈‘=ÔÎ‡È‡_–=
Ü·‹=fl_ƒ=1904=E=

•=_Î‘àj=éÈ’Í_‘Ë=áär=„^ÑŸgÿ^=l‹ÑÄkã^=á˘ËÑÿ^=Ï’Íà‹˚^=�_g·r=≥d=
h·r=∆‹=m˙›≈ÿ^=Òà~˚^KK=

•=áär=_‹_Âgÿ^== F‹= _ÂkŸ›ƒ= Ôgå·f= á˘ËÑÿ_f= ÔùÈfà2:1==‚’ÿË=fikÍ=€Èg–=
USDEK=

•=^ÉÈ‹àf==ËÌ^È»ËáË`K=
• ”^à≈ÿ^K=
•==„_·gÿ=F�_g·r=≥d=h·r=∆‹=Ó4Ÿÿ^=ÔÎ‡_·gŸÿ^=EK=
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•=_Í4gÎÿ== Fá˘ËÑÿ^=l‹ÑÄkã^=ÔŸ›≈‘=kv=fl_ƒ=1982I=_‹Ñ·ƒ=`Ñf=÷·gÿ^=
Ω= <ùÈÿ^=_Í4gÎÿ=á^Ñìd=Ë= IÌ4gÎÿ= á˘ËÉ˘=€^äÍ=á˘ËÑÿ^=Ï’Íà‹˚^=Ω=
fl^ÑÄkã˘^=◊3êª^=≥d=h‡_r=á˘ËÑÿ^=Ì4gÎŸÿ^EK=

•=ÌÈf_g∑âK==
•=;Í_‰=FflÑÄkåj=á˘ËÑÿ^=Ï’Íà‹˚^=≥d=h‡_r=_ÂkŸ›ƒ=-^ÔÎŸEK=
•=fl_·kÎÃ=F�_g·r=≥d=h·r=∆‹=ÿ^t‡ËÑ=ÿ^‹_·kÎÕÏEK=
•=€_‹Èîÿ^=F�_g·r=≥d=h·r=∆‹=ÿ^‚Ÿê=ÿ^Ïÿ_‹ÈîEK=
•=_ÍáÈ‘=ÔÎÿ_›êÿ^=F�_g·r=≥d=h·r=∆‹=„^ÈÎÿ^=<Îîÿ^=I=ËáÈÎÿ^=I=Ë=„ËË=

_ÍáÈ‘=ÔÎÿ_›êÿ^=E=
l‹ÑÄkã^=;ÿ^=€ËÑÿ^=WËáÈÎÿ^=

•=^áËÑ‡`=F�_—f_ã=÷‡àÕÿ^=Ïå‡àÕÿ^=Ë=_kÍäÎgÿ^=_gãˇ^ÔÎ‡EK=
•=ÈÃÈãÈ‘==F◊á_ª^=Ï‡_ª˚^=�_—f_ã=Ë=á_·ÍÑÿ^=Ω˙ãÈ»ÈÎÿ^=EK=
•=È‘_‡È‹==F_—f_ã=÷‡àÕÿ^=Ïå‡àÕÿ^=Ü·‹=fl_ƒ=1865=EK=
•=⁄g§^=ÉÈã˚^==F◊á_ª^=Ï‡_ª˚^=�_—f_ã=Ë=á_·ÍÑÿ^=Ω˙ãÈ»ÈÎÿ^=EK=
•=„_ã=È·Íá_‹=F_—f_ã=Ó4Ÿÿ^=ÔÎÿ_�Íˇ^EK=
•=Ô·ÍÑ‹=„_’Îj_Õÿ^==FÓ4Ÿÿ^=ÔÎÿ_�Íˇ^=_ã�_—fEK=
•=ÌÈf_g∑â=F�_g·r=≥d=h·r== Ï’Íà‹˘^= á˘ËÑÿ^= ∆‹=Ñ‡^àÿ^Ë=iÈ·§^=

EÏ—ÍàÃ^K=
•=_ÍáÈ‘=ÔÎÿ_›êÿ^=F�_g·r=≥d=h·r=∆‹=„^ÈÎÿ^=KE<Îîÿ^ 

=
=
=
=
=
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ÔÎ·Îk·rá˚^=Ôÿ_•^=W=_‹=É_îk–^==ÓàÿËÉ=‚’∑=ŒÎ‘=
=

Ôã^áÉ=fiÍÑ—j=#=‚ƒ=ÔÎ‡_’‹d=Ú^àr^=ÓàÿËÑÿ^=Ω=≤k·rá˚^=≤gj=Ôã^áÑÿ^=ÁÜ‰Ë=I
bnK<Îk·rá˚^=É_îk–˘^=Ÿƒ=⁄òÃ`=_›ÂÍ`Ë=ÓàÿËÑÿ^=“Îg�j=á_=

Ú_·…kã˘^= <≈Í= ^ÜÂÃ= ÓàÿËÑÿ^= “Îg�j= #= €_v= Ω=�̇ ‹_‘=‚ƒ=ÔŸ›ƒ=≤k·rá˚^=
Ë=IËäÎgÿ^=_7^Ñgkã^=�̇ ‹_‘=Ï’Íà‹˚^á˘ËÑÿ_f=K=

Ω=l–Èÿ^=àó_•^=„eÃ=ÓÑƒ_—ÿ^=ÔÍÑ—·ÿ^=Ω=≤k·rá˚^=„È’kj=‚‹=ÔŸ›ƒ=‚‹=ÔÙÃ=
^Öd=IËäÎgÿ^=#=ËÉÓàÿ=≤k·rá˚^=„eÃ=ÓÑƒ_—ÿ^=ÔÍÑ—·ÿ^=œÈã=fikÍ=_ÂŸÍÈ¢=≥d=ÔŸ›ƒ=

‚‹=ÔÙÃ=;ÿ^Ë= Im^á˘ËÑÿ^=Ï‰=”^áË˚^=ÔÍÑ—·ÿ^=÷·gŸÿ=Ïù_Îkv˘^==IÏ’Íà‹˚^
pÎv=ygîj=m˙‹_≈kÿ^=á˘ËÑÿ_f=Ë=m_f_å•^=—gj=÷ÿÜ‘= Iá˘ËÑÿ_f=„ÈÍÑÿ^=

ÉÈ—≈ÿ^Ë=„È’j=‚‹=ÔÙÃ=Ïÿ_kÿ_fË= Iá˘ËÑÿ^=„È’Í=á˘ËÑÿ^=ÔŸÎãÈÿ^=Èÿ^ÓÑÎv=
Ú^àf�ÿ.=
�_—f_ã=„_‘=É_îk–˘^=<Îk·rá˚^=�̂àÿËÑ‹=⁄’êf=ÏÛär=Ÿƒ=⁄Îgã==„eÃ=I€_oª^
= Ôgå‡=61.3= B‚‹=∆Û^ÉË=«_�—ÿ^=ñ_¶^=4»=«_�—ÿ^=Ïÿ_ª^=l‡_‘==ÔƒÉÈ‹=

kv=Iá˘ËÑÿ_f=„`=Ïù_Îkv˘^=Ï‹^äÿˇ^=◊È·gŸÿ=ÔÍá_skÿ^=∆ÃÑj=Êk›Î–=€Èìaf=‚‹=
ÔÙÃ=÷ÿÜ‘= Iá˘ËÑÿ^=l‡_‘=≤k·rá˚^=kåjflÑÄ=�_—f_ã=á˘ËÑÿ^=Ω=4≈åkÿ^=Ë=

ÜÎÕ·j=m˘^È•^=Iá˘ËÑÿ_f=Ïÿ_kÿ_fË=„eÃ=ÓàÿËÑÿ^=ÔŸ‹_’ÿ^=˘=4…j=⁄’êf=4g‘=
_Âj^É_ƒ=_Âj_ãá_ºËK=

ÑrÈÍ=≤k—Íàù=ÜÎÕ·kÿ=ÓàÿËÑÿ^=W=
Ô—Íà�ÿ^=„`=≥Ë˚^=Ïòµ=≤k·rá˚^=�_‹Ñ–=ÓàÿËÑÿ_f=Ôì_¶^=_‹`= I_Âf=Ô—Íà�ÿ^=

ÔÎ‡_oÿ^=ÏÂÃ=„`=Ñ—≈j=≤k·rá˚^=m_óË_Õ‹=ÔÎ5á=∆‹=m_�Ÿåÿ^=KÔÎ’Íà‹˚^ 
=
=
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ÓàÿËÑÿ^=ÔÍÉ_v`=Wh‡_§^=
Ôgå·ÿ_f=€_—k‡ˇ=≤k·rá˚^=≥d=„eÃ= IÓàÿËÑÿ^=øàêÿ^=ÑÎvÈÿ^=È‰=Ú_ò—ÿ^=Ÿƒ=
ÓÑƒ_—ÿ^=ÔÍÑ—·ÿ^=‚‹=ÔÙÃ==ËäÎgÿ^K=

Ü·‹Ë=„È‡_‘=Ï‡_oÿ^=fl_ƒ=1995=l≈óË=◊È·gÿ^=ÔÍá_skÿ^=_Âj_Îù_Îkv^=€Èìaf=
Ô‹È—‹=�̆ Ñf=Iá˘ËÑÿ_f=‚‹=ÿ^∆Û^ÉÈ=Ô‹È—ª^=ËäÎgÿ_f=ÓÉÈrÈª^=Ω=÷·gÿ^=IÌä‘àª^=

Ïÿ_kÿ_fË=„eÃ=ÁÜ‰=ÓÑƒ_—ÿ^=ÔÍÑ—·ÿ^=Ï‰=æ—Ã=ÔŸ›≈ÿ^=ÓÉÈrÈª^=Ω=K€Ë^Ñkÿ^=
€^Ñgkã˘=ÔŸ›≈ÿ^=u_k¢=≤k·rá˚^=€^Ñf˘=Ïù_Îkv˘^=⁄f_—ÿ^=⁄ÎÎåkŸÿ=ÌÜÿ^=ÍfiƒÑ=
ÓÑƒ_—ÿ^=—·ÿ^Ê≈ÎgjË=IÔÍÑ=⁄f_—‹=á˘ËÑÿ^=€ÑgåjË=ÔÃ_‘=”^áË`=ÔÍÑ—·ÿ^=‹‚=ËäÎgÿ^=

4»=ÔƒÈÃÑª^=”^áËaf=ÔÍÑ—‡=‚‹=á˘ËÑÿ^= KÉàs¥Ë=^Ü‰=fl_µ^=Ê‡eÃ=„È’Í=Ñ–=#=
Ú_ò—ÿ^=Ÿƒ=ygîÍË= IËäÎgÿ^=á˘ËÑÿ^=ÔŸ›≈ÿ^=ÔÎ‡È‡_—ÿ^=ÓÑÎvÈÿ^=‚‹Ë=fin=fikÍ=

€^Ñgkã^=∆Û^ÉÈÿ^=Ô‹È—ª^=„ÈÍÑÿ^Ë= IËäÎgÿ_f=”^áË˚^Ë=ÔÎÿ_ª^=Ë=Ë= IÉÈ—≈ÿ^=ygîj=
Ô‹È—‹=Ká˘ËÑÿ_f =
ÜÎÕ·kÿ=÷ÿÖ=_k¢u=≤k·rá˚^=Éá^Èª=ÔÎÃ_‘=Ú^àêÿ=ÔÎ›’ÿ^=ÔfÈŸ�ª^=‚‹=

ÁÜ‰= Im^á˘ËÑÿ^=Ôÿ_•^=Ï‰=_Âj^Ö=ÓÉÈrÈª^=Ω=⁄¿=„È‡_–=fl_¡‡=ÔŸ›≈ÿ^=ÔŸf_—ÿ^=
⁄ÍÈwkŸÿ.=
ÅÍá_kfË=31=„È‡_‘=€Ë˚^=fl_ƒ=1999„_‘= I=ÒÑÿ=÷·gÿ^=Ìä‘àª^=Ïù_Îkv^=

Ô›Î—f=19=á_ÎŸ‹=á˘ËÉ=FÚ_·okã_f=m^Ñ·ã=Ô‹È’•^=ÔÎ·Îk·rá˚^E·Îf=I_›=l‡_‘=
ÓÑƒ_—ÿ^=ÔÍÑ—·ÿ^=Ïÿ^Èv=16.5=á_ÎŸ‹=Ïÿ_kÿ_fË=Iá˘ËÉ=Ê‡eÃ=„_‘=ÒÑÿ=≤k·rá˚^=

ào‘`=_º=ÏÕ’Í=⁄ÎÎåkÿ=_Âj_ù_Îkv^== EΩ=”Èåÿ^=Ïª_≈ÿ^=i_åk‘^Ë=”^áË`=
ÔÍÑ—‡=Ká˘ËÑÿ_f 
‚‹Ë=⁄r`=h≠=IÓàÿËÑÿ^=Ÿƒ=≤k·rá˚^=„`=€Ñgkåj=_Âj^ËÉ`=ÔÎÿ_ª^=;ÿ^=_Âk›‘^á=
∆‹=;ÿ^Ë= Ifl_Í˚^=l‡_‘=Ü~aj=_ÂÎŸƒ== ÑÛ^ÈÃF�̇ o‹=m^Ñ·ã=Ô·Íä~=ÔÎ’Íà‹`EI=

m^á˘ËÑf=ÔÍÑ—‡=<°˘=_Â·‹=ÑÛ^ÈÃ=„d= I=m^ËÉ˚^=ÔÎÿ_ª^=ÔÎÿ_•^==Im^á˘ËÑÿ_f
l‡_‘=áÑj=ÑÛ^ÈÃ=ÁÜ‰= I≤k·rá¸ÿ=m^É^àÍˇ^=ƒÑj=flÈãá=÷ã=Ë= Im˙›≈ÿ^=
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Ë=fi»àÿ_f=‚‹=^Ü‰=Ê‡eÃ=à¡·Í=≥d=ÌÈf_g∑â=É_îk–_‘=�̂à¡‡= IàÿËÑ‹=„˚=
Ô‹È’•^=Ìà°=ÔÃ_‘=_7_›ƒ`=fl^ÑÄkã_f=á˘ËÑÿ^=ÌÜÿ^Ë= IÏ’Íà‹˚^=ygì`=

ÔŸ›≈ÿ^=^ÓÑÛ_åÿ=≤f=m˙›≈ÿ^=Òà~˚^=Ô‹ÑÄkåª^=Ω=ÑŸgÿ^.=
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„d=ÔÎŸ›≈ÿ^=;ÿ^=mÉ`=≥d=<gj=á˘ËÑÿ^=m`Ñf=IÏ’Íà‹˘^=Ω=∆Ÿ�‹==Im_·Î≈åkÿ^
ÁÜ‰Ë=Ô—ÎnÈÿ^=‚‹=|ÿ^ CIA = ⁄Ÿ¢=ÓàÿËÑÿ^=Ω=ÔŸåŸãË=IÌÈf_g∑â=q^Ñv˚^=;ÿ^=

lggåj=ÓàÿËÑÿ_f=á_nbË=÷ÿÖ=Ÿƒ=É_îk–˘^.=
Wi_gã˚^=

�ÓÉ_ƒ=„È’j=ÓàÿËÑÿ^=Ô–Ègå‹=«_Õjá_f=Ôgå‡=ÌÜÿ^Ë= IfiÄòkÿ^=_Â≈gkÍ=Ôÿ_v=‚‹=
fiÄòkÿ^=Ω= Iy‹_§^=‚Íàêj=€Ë˚^=fl_ƒ=1998=màê‡=Ô‹È’•^= =10000=

ÌÑ·r=‚‹=ÌÈf_g∑â=Ω=ΩË= IÈ…‡È’ÿ^=^Ü‰=l–Èÿ^=l‡_‘=Ôgå‡=fiÄòkÿ^=
⁄ì˚_f=Ô≈Õjà‹=Ôgå·f=30K=B=
l¡Ã_v=Ô‹È’v=ÌÈf_g∑â=Ÿƒ=ÉÈ·§^=Ω=È…‡È’ÿ^=¬Õ•=‚’ÿ= Ifl˙åÿ^=

ª^ÔŸ’ê=;ÿ^=maê‡=ÔsÎk‡=⁄~Ñkÿ^=l‡_‘=flÑ≈f=Ñìá=ÔÎ‡^äÎ‹=fiÂŸr˚=%Ë=∆ÃÑÍ=
…‡È’ÿ^ÿÈ„ÈÎ=‚ÍÜÿ^=ÉÈ·§^=⁄~Ñj=ÓáÈj_Ã=#=fi‰àê‡=‚‹=⁄g–=Ô‹È’v=ÌÈf_g∑â.=
€_—Í=Ë=„`=Œî‡=Ú^áâÈÿ^=Ω=Ô‹È’v=ÌÈf_g∑â=^È‡_‘=Ñó=‚’ÿ=Iià•^=ÉÑƒ=

‚‹=á_g‘=Ú_òƒ`=Ô‹È’•^=^ËÉ_Õkã^=‚‹=ià•^=⁄’êf=ñ_~=%Ë=≈ÕÍ^ÈŸ=Ì`=
ÚÏè=kv=I_ÂÃ_—Íˇ=„`=m^à‰_¡ª^=;ÿ^=„_‘=æ�©=_7=‚‹=⁄g–=h≈êÿ^=#=

_Â≈›–K=
=„d=àê‡=ÉÈ·§^=Ω=È…‡È’ÿ^=ò‹=%Ë=I�_‹Ñ–=∆ÃÑÍ=È…‡È’ÿ^=È·ù^È‹=ŒÎÿ_’j=

∆ÃÉ_‹= Iià•^=Ô‹È’•_f=∆g�ÿ=€^È‹˚^=ÔÂr^Èª=äs≈ÿ^=ÌÜÿ^=tk‡=‚ƒ==I÷ÿÖ
^Ü‰Ë=ÁáËÑf=ÒÉ`=≥d=Œƒ_òj=Ôgå‡=fiÄòkÿ^=Ω=fl_ƒ=1998=≥d=48= B_‹Ñ≈f=
„_‘=20=Bfl_ƒ=1997.=
Ω=Ë=fl_ƒ=2000=m`Ñf=Ô‹È’•^=t‹_‡2f=à~b=4o‹=ÒÉ`=I€ÑsŸÿ=≥d=ÔŸì^È‹=
ÓÉ_Íâ=Ôgå‡=fiÄòkÿ^=ÑÂèË=É_îk–˘^=ÔÍ^Ñf=í_›’‡^=4g‘K=

É_îk–^= Ñ›k≈Í=ÌÈf_g∑â= =⁄’êf=Ïã_ã`=Ÿƒ=_›‘= IÔƒ^áäÿ^=„`=40= B‚‹=
m^ÑÛ_ƒ=m˙›≈ÿ^=ÔÎg·r˚^=Ñ›k≈j=Ÿƒ=sk·ª^m_=_‹Ñ·ƒË= IÔÎƒ^áäÿ^=l‹_–=

Ô‹È’•^=Éà�f=≤ƒ^áäª^=Ú_òÎgÿ^= Óàêgÿ^= ËÖ= Ú_Õ‘˚^=uá_~=fiÂƒá^ä‹=‚‹=
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€˙~=t‹_‡àf=á_åª^=∆Íàåÿ^=}˙ì�ÿ=fiÂkÿÑgkã^Ë=IÏƒ^áäÿ^=≤ƒá^ä¥==ÌËÖ=‚‹
Ú^ÉÈåÿ^= Óàêgÿ^=‚‹=ÔÎgÿ_…ÿ^==fiÂ·‹=4o’ÿ^Ë=„Ëà—kÕÍ=Ó2ÄŸÿ=_‹=Im^Ñ≈ª^Ë=ÒÉ`=

ú_Õ¨˘=m^ÑÛ_≈ÿ^=‚‹=ÁÜ‰=m_ù_ê·ÿ^=ÔÎƒ^áäÿ^=hå·f=Ó4g‘.=
„d=Ô≈Îg�ÿ^=ÔÕÎ·≈ÿ^=m_ÎŸ›≈ÿ=Ôÿ^âd=‚ÍÜÿ^=≤ƒ^áäª^=fiÂkÎgÿ_»=‚‹=mÉ`=IöÎgÿ^==≥d

ú_Õ¨^=ÉÑƒ=}_Îåÿ^= IÏÿ_kÿ_fË=mÉ`=tÎrakÿ=ï—‡=m˙›≈ÿ^=pÎv= IÔÎg·r˚^=
„_‘=}_Îåÿ^==�_—f_ã=„È›‰_åÍ=Ôgå·f=Ó4g‘=Ω=€È~Ñ‹=m˙›≈ÿ^=ÔÎg·r˚^=

É_îk–˙ÿ.=
„d=‰_skÿ^⁄=Çá_îÿ^=”È—•=ÔÎ’Ÿª^=‚‹=⁄g–=ÒÉ`=IÔ‹È’•^=�_òÍ`=≥d=ú_Õ¨^=

m^Ñƒ_åª^=ÔÎÿ_ª^=ú_Õ¨^Ë= IÔÎÿËÑÿ^=á_›okã˘^=àè_gª^=ÔsÎk‡=É_—kÃ^=Ô—oÿ^=
É_îk–˘_fK=

^Ü‰Ë=ÒÉ`=≥d=í_›’‡^=h‡_r=úà≈ÿ^=‚‹=ÌÜÿ^Ë=IÉ_îk–˘^=tr`=Ôgå‡=fiÄòkÿ^=
€Ë˚Ë=Óà‹=Ω=fl_ƒ=2001=mâË_°=Ôgå‡=fiÄòkÿ^=100% K=

hgåfË=‚ÍÜ‰=qÑv= ≤nÑ•^=ú_Õ¨^=Ú^É˚^=ÌÉ_îk–˘^=h—ƒ=ÔÍ^Ñf=„à—ÿ^=
Ñv^Èÿ^=håvË= I‚Íàê≈ÿ^Ë=#_‹=ÊwÎóÈj=Á˙ƒ`=Ñ—Ã=l‡_‘=Ôgå‡=fiÄòkÿ^=
Ô≈Õjà‹=Ω=Ñ—ÿË=IÌÈf_g∑â=l‡_‘=Ô‹È’•^=⁄›≈j=∆‹=ÉÈrË=äsƒ=ΩË=I4g‘=

ÁÜ‰=Ô�—·ÿ^=Ñ—ÿ=„_‘=„_’‹˘_f=d}˙ì=„_‘Ë= IÉ_îk–˘^=‚’∑=÷·gŸÿ=
ä‘àª^Ì=Ω=ÌÈf_g∑â=á_Îk~^=tÂ‡=m_ã_Îåÿ^=;ÿ^=‚’∑=_7=œ_—Íd=fiÄòkÿ^=
ÓÉ_ƒdË=á^à—kã˘^=ÑŸgŸÿ.=
„_‘Ë=‚’∑=“Î—¢=^Ü‰=‚‹=€˙~=ÜÎÕ·j=m^Ú^àr^=_Â·‹= IÔÎÕê—j=Ñ•^=‚‹=
”_Õ‡˘^=fl^ÑÄkã^Ë=m^à~Ñª^=ÓÉ_ƒˇ=í_≈‡^=É_îk–˘^=fi»àÿ_fË= Ië›’·ª^=‚‹=
ÔÎ›‰`=^Ü‰== „_‘= à‹˚^=h≠=Ÿƒ=Ô‹È’•^=_ƒdÓÉ=⁄›≈ÿ^=”È—ü=ÔÎ’Ÿª^=

fl^äkÿ˘^Ë=^ÜÂf=}_›åŸÿ=‚Íà›okå›Ÿÿ=h‡_r˚^=Ô‘á_êª_f=Ω=í_≈‡^=É_îk–˘^K=
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ÚÈåÿË=¬v=÷·gÿ^=ÚÈåÿË=¬v=É_îk–˘^=á_k~^=÷·gÿ^=Ìä‘àª^=Ω=ÌÈf_g∑â=
4åÎkÿ^=‚’ÿ=IÏ›’ÿ^=^Ü‰=%=yg’Í=}_∏=ÒÉ`Ë=IfiÄòkÿ^=≥d=qËÑv=ø^àÃ^=

Ω=fiÄòkÿ^=y‹_§^K=
„_‘Ë=^Ü‰=Ÿƒ=ÕŸ~ÔÎ=ï–_·j=ˇ^m^É^àÍ=ÓÉ_ÍâË=fiÄòkÿ^=≥d=m_ÍÈkå‹=áÜ·j=

à�¶_f=Ÿƒ=m_ÍÈkå‹=ÔÍÈ·ã=kv=„`=m^à~Ñª^=;ÿ^=l‡_‘=flÑÄkåj=í_≈‡˘=
É_îk–˘^=m`Ñf=á_nÑ‡˘_f.=

4oÍ˘=Ôê‰Ñÿ^=„`=ÌÈf_g∑â=lŸ~É=Ω=Ó3Ã=fiÄòkÿ^=;ÿ^= Iy‹_§^=m`Ñf=
Œƒ_òkj=⁄’êf=4g‘=≥d=Ñv=Ê‡`=Ω=fl_ƒ=2008=l·Ÿƒ`=hj_’‹=Ú_îv˘^=
ÔÍä‘àª^=_Â‡`=‚ÿ=áÑîj=m^Ú_îv^=hå·f=hgåfË=IfiÄòkÿ^=ï—‡=Ω=ÔÿÈÎåÿ^=

�ÔsÎk‡Ë=flÑ≈ÿ=ÓáÑ–=Ô‹È’•^=Ÿƒ=Ôg‘^È‹=€Ñ≈‹=fiÄòkÿ^=∆gùË==I€^È‹˚^
mà›kã^=Ω==Ôƒ_gù=m_’Îêÿ^=à‹˚=_ÂÎŸ‹_vK=

Ñ—ÿ=„_‘=É_îk–˘^=Ω=`Èã`=⁄g–Ë=IÊj˘_v=„`=·gkj=Ô‹È’•^=�_Î5á=ÓàÿËÑÿ^==
l‡_‘=á_≈ã`=∆Û_ògÿ^=ÑÍ^äkj=Ÿƒ=é_ã`=⁄‘=Ôƒ_ã=≥d=Ñv=%=Ñ≈Í=�̆ Èg—‹=Ê‡`=

Ω=çÕ‡=⁄-^=fikÍ=4≈åj=É^Èª^=q˙n=m^à‹=Ω=flÈÎÿ^ .=
Ë Ω=÷ÿÖ=l–Èÿ^=#=q^Ñwkã^=q˙n=á_≈ã`=œàì=flÑÄkåj=Ω=fl_¡‡==I∆ÃÑÿ^

_‰^Ñvd=l‡_‘=‚‹=€˙~=fl_¡‡=∆ÃÑÿ^=�ÔsÎk‡Ë= IÔÍÈåkÿ_f=ï—·ÿ=ÔÿÈÎåÿ^=Ñ—Ã=
l‡_‘=⁄òÃ`=ÔŸÎãË=˘_Â‹^ÑÄkã=Ï‰=m˘^È•_f=≤f=◊È·gÿ^K=
„_‘Ë=◊_·‰=à≈ã=Ω=”Èåÿ^=ÔÍâ^Èª^=⁄–`=4o’f=‚‹=Ôgå‡=fl_¡‡=∆ÃÑÿ^=

ÔsÎk‡= Im˘^È•_f=ï—‡=ÔÎ›‘=€^È‹˚^=„_‘Ë= IÔÍÑ—·ÿ^=◊_·‰=à≈ã=œàì=
Ï5á=ægjà‹=á˘ËÑÿ_f=%=Í‚’=�_v_k‹=≤·ù^È›Ÿÿ=Fm_‘àêÿ^=É^àÃ˚^Ë= E^Ü‰=
à≈åÿ^=„_‘=�_v_k‹=æ—Ã=ÉÑ≈ÿ=ÉÑ®=’‹fiÂ·=‚‹=Ú^àè=m˙›≈ÿ^=ÔÎg·r˚^=à≈åf=
œàì=öÕÄ·‹=⁄’êf=4g‘.=

‚‹Ë=⁄‹^È≈ÿ^=;ÿ^=mÉ^â=Ω=qËÑv=fiÄòkÿ^=flÑƒ= Iy‹_§^=ÉÈrË=m_Î›‘=
ÔÎÃ_‘=‚‹=pÎv= Iu_k‡˘^=màå~=m_‘àêÿ^=�_Î≠áÑj=øÈ�¶^==IÔÎ‡_›kÛ˘^
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ÓÉ_ƒˇ=ÔŸ5`á=_7^È‹`=ÔÃ_ód=ÉÈrÈÿ=ï—‡=Ω=€Èî•^=Ÿƒ=m˙›≈ÿ^=Ôg≈îÿ^=
àfÑkÿ=^Èª^Éá=Ô‹â˙ÿ^K=

∆Î∏= mÉ`=ÁÜ‰=⁄‹^È≈ÿ^=≥d=u_k‡^=∆Û_òf=m_‹Ñ~Ë=„ËÉ=ÒÈkåª^==IiÈŸ�ª^
ú_Õ¨^Ë=Ω=u_k‡˘^=∆‹=m_‘àè=⁄›≈j=Ïÿ^Èü=20=B‚‹=K_ÂjáÑ–=

�_≠ÈkjË=ÁÜ7=q^Ñv˚^=%=Ñ≈j=ÔŸ›≈ÿ^=ÔÎŸ-^=ÔÿÈg—‹=‚‹=Ì`=ïÄè=„äÄ›‘=
¬Ã_v=Ô›Î—Ÿÿ=Ë`=ÔŸÎãË=€É_gj=Ë`=ÓÑvË=Ñ·ƒË=Ii_åv=fl˙kã^=›≈ÿ^ÔŸ=ÔÎŸ-^=„eÃ=

€Ë`=ÚÏè=flÈ—Í=Úàª^=ÊŸ≈Õf=È‰=_‰4Î…j=≥d=ÔŸ›ƒ=„È’j=ÔÿÈg—‹=y·µ=Ô—oÿ^K=
Ñ–Ë=¬v˘=àÍâË=ÔÎÿ_ª^=ÌÑ·Îj?=?;Îf=fl_ƒ=2009=Ω=€Ë`=„`= IÔÎ‡^äÎ‹=á˘ËÑÿ^=

ÌÈf_g∑äÿ^=ygì`=ÔŸ›ƒ=4»=ÔÿÈg—‹=‚‹=⁄g–=≤·ù^Èª^=FÔsÎk‡=Êjá_å~=ŒÛ_¿Èÿ^=
ÔÎåÎÛàÿ^=Ôn˙oÿ^=€_›Ÿÿ=2ƒ=Ñ—Ã„^=Ô—oÿ^=KEÊÎÃ=

hgåfË=„`=Ô‹È’•^=%=⁄~Ñj=”_Õj_f=Ï5á=∆‹=_’Íà‹`=fl^ÑÄkã˘=_ÂkŸ›ƒ=
I�_Î5á=_›‘=Ú_r=Ω=ÔÎ‡^äÎª^=„eÃ=ÑŸgÿ^=`Ñf=“Îg�kf=ÓàÿËÑÿ^=‚‹=m_‡ËäÄª^=
ÓÉÈrÈª^=ÊÍÑÿ=Ω=ΩË=€Ë^Ñkÿ^=m_f_åv=ÔŸ›≈ÿ^==IÔÎg·r˚^=Ω=^Ü‰=l–Èÿ^=„_‘=

÷·gÿ^=Ìä‘àª^=ÌÈf_g∑äÿ^=ÊÍÑÿ=ù_Îkv^Ï=‚‹=m˙›≈ÿ^=à‘ÜÍ˘.=
ΩË=i_�¶^=ÌÜÿ^=Á_—ÿ`=àÍâË=ÔÎÿ_ª^=¬v˘=„`=ÓÉ_Íâ=hŸ�ÿ^=Ÿƒ=ÔŸ›≈ÿ^=ÔÎg·r˚^=
‚‹=⁄r`=<≈Í=IÓàÿËÑÿ^=„`=àÍÑîkÿ^=„È’Îã=ào‘`=‚‹=É^4kã˘^.=

„_‘Ë=^Ü‰=à‹˚^=�̂ÑÎr=˘Èÿ=_‹=Ê·Îg·ã=Ω=„ef= Ipwgÿ^= ÔÍ_Â‡=ï—‡=m˙›≈ÿ^=
Œ–Ë`= IÔÎg·r˚^=m_‘àêÿ^=ÔÎŸ-^=‚ƒ=^ÓáÑ—ÿ=ÔÎåÃ_·kÿ^=kv=Ω=”^Èã˚^=

ÔsÎk‡=IÔÎŸ-^=flÑƒ=€Èî•^=Ÿƒ=m˙›≈ÿ^=ÔÎg·r˚^=øÈ�¶^Ë=ÔÎ‡_›kÛ˘^.=
Wm^4nakÿ^=
‚’∑˘=€È—ÿ^=ÔŸ‰ÈŸÿ=„af= I≥Ë˚^=ÓàÿËÑÿ^=l——v=á^à—kã˘^=Ω=É_îk–˘^=Ω=

⁄¿=m_ÍÈkå‹=‚‹=fiÄòkÿ^=Ñƒ_îkj=⁄’êf=fl^Ñkå‹K=
í_—·ÿ^Ë=Á_‡É`=≤gÍ=á_nb=ÓàÿËÑÿ^=Ÿƒ=É_îk–^=Ï‰Ë=IÌÈf_g∑â=Ñ•^=‚‹=ÓáÑ—ÿ^=

ÔÎåÃ_·kÿ^=m_sk·›Ÿÿ=Ω=”^Èã˚^=^Ü‰= ÔÎª_≈ÿ^=‚‹=ÔÎv_·ÿ^=Ë= IÔÎgŸåÿ^=Ñ•^=‚‹=
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}Ëä‡=é˜Ëá=€^È‹˚^=ÓáÑ—ÿ^Ë=Ÿƒ=‚ÍäÄkÿ^=Ô›Î—‘=ÔŸ›≈Ÿÿ=^Ü‰=‚‹=ÔÎv_·ÿ^=
ÔÎf_≠˘^.=

≤gj= Ë= =á_n˝^=„`=ÓàÿËÑÿ^=låÎÿ=Ôã_Îã=⁄w‘=IflÑÄkåj=ÑÎvË=äÎÕwkÿ=È›·ÿ^=
˘^ÌÉ_îk–= I„eÃ=àn˚^=àè_gª^=ÌáÈÕÿ^Ë=„_‘= IÓàÿËÑŸÿ=á^à—kã_f=á_≈ã˚^=

ú_Õ¨^Ë=Ôgå‡=Ü·‹= IfiÄòkÿ^= =€_~É^=„eÃ= IÓàÿËÑÿ^=fiÄòkÿ^=Ï—f=�_kf_n=„ËÉ=
10=Bkv=Ω=ÔÍ^Ñf=fl_ƒ=2009=Ilwgì`Ë=m_‘àêÿ^=ÓáÉ_–=Ÿƒ==IæÎ�Äkÿ^
„˚=◊_·‰=ÓáÑ–=2‘`=ÿ¯g·kŸ=m^àè¯ª_f=‚’ÿ=IÔÎåÎÛàÿ^=ÓÈ–=á˘ËÑÿ^=n`lkg=_Â‡`=

⁄‹_ƒ=:Ÿã=Ÿƒ=_Â‡˚=IÉ_îk–˘^=lòÕ~=ÓáÑ—ÿ^=ÔÎåÃ_·kÿ^=m_sk·›Ÿÿ=ÔÎŸ-^=Ω=
”^Èã˚^=ÔÎª_≈ÿ^K=

^Ü‰Ë=�_òÍ`=<≈Í=„`=m_‘àêÿ^=;ÿ^= IÔÎg·r˚^=lƒ_f=_Âj_sk·‹=Ω=ÌÈf_g∑â=
mÉ_Õkã^=�_òÍ`=ÔsÎk‡=«_Õjá^=á_≈ã˚^=ÔóËàÕª^=Ω=^Ü‰Ë= IÌÈf_g∑â=çÎÿ=
ÓáËàòÿ_f=„`=„È’Í=�_gg®=Ω=É_îk–˘^=_›‘=<≈Í=ÓÉ_ƒ=„`=}_fá˚^=;ÿ^=_ÂÎ·°=

m_‘àêÿ^=ÔÎg·r˚^=fikÍ˘=¿_Õkv˘^=f_Â=Ω=ÌÈf_g∑â=∆Û^ÉÈ‘=Ë`=ÓÉ_ƒ^=á_›okã˘^=
àÍÈ�kÿ=_Â‡eÃ=Im_sk·ª^=˘=fi‰_åj=Ω=È∂=É_îk–˘^.=

�̂à¡‡=ÓÑêÿ=Ê‡eÃ=IÔ‹â˚^=‚’∑˘=Ô‡á_—‹=m_ÎÛ_îv^=ÌÈf_g∑â=∆‹=€ËÉ==Iá^È§^
‚’ÿ=ËÑgÍ=ó^Ë�_w=„`=È›·ÿ^=€^â_‹=�̂à~ak‹=Ô‡á_—ª_f=∆‹=„^ÑŸgÿ^=Òà~˚^=Ω=

^Ü‰Ë=IÔ—�·ª^=�_ÎÛär=tj_‡=‚‹=„È‘==m_‘àêÿ^=%=‚’›kj=‚‹==€Èî•^=Ÿƒ=
⁄ÍÈ›kÿ^=ÓÉ_ƒ˘=ÔŸ5`á=„_‘Ë= I_7^È‹`=h≠=_ÂÎŸƒ=„`=⁄›≈j=fl^ÑÄkã_f=m˘b=
Ô∑Ñ–==Ë;ÿ^=Ω=ö≈f=m_–Ë˚^=‚’∑˘=_7^Ñgkã^=Ë`=_Âk‹Ñ~=⁄’êf=œ_‘K=
^Ü‰Ë=⁄≈r=‚‹=h≈îÿ^=tk·›Ÿÿ=ÏŸ-^=ÔåÃ_·ª^=∆‹=m_sk·ª^=ÔÎg·r˚^=Ω=˙‘=

≤–Èåÿ^=Ïª_≈ÿ^=‚’ÿË=IÏŸ-^Ë=Ô–á_f=⁄‹˚^=l‡_‘=ÓÑÛ_Ã=á_≈ã`=„af=ú^à–˘^=
m_‘àêŸÿ=mÉ`Ë= IlòÕ¨^=≥d=ÓÉ_Íâ=á^à—kã˘^=m_‘àêŸÿ=Ü·‹=ÔÎ‡^äÎª^=

ÔÿÑ≈ª^=fl_ƒ=2009‚’ÿ= Ë= I=Ñv`=“Û^Èƒ=È›·ÿ^=f= „_‘á^à›kã_=ÑÍÑÂj=fiÎ‹aj=



147 

 

m_‘àêÿ^=ÔÎg·r˚^=_º=IÔì_¶^=⁄≈r=‚Íà›okåª^=≤—Ÿ–=‚‹=fl_Î—ÿ^=Ìaf=⁄›ƒ=
Ω=ÌÈf_g∑â.=

�_òÍ`=„_‘=È›·ÿ^=hgåf= I�̂ÉÑÂ‹=„`=m_‘àêÿ^=Ô‹È’•^Ë=4»=ÓáÉ_–=Ÿƒ=
⁄Îî¢=øÈ�~=„È‘Ë=I„_›kÛ˘^=ÑŸgÿ^=çÎÿ=ÊÍÑÿ=øÈ�~=ÔÎ‡_›kÛ^=„eÃ=IÔÎÃ_‘=

÷·gÿ^=Ìä‘àª^=ÌÈf_g∑äÿ^=4»=áÉ_–=Ÿƒ=ú^à–˘^=�Ö˙›‘=Ì`= I4~`=Ê‡`=
∆Î�kåÍ˘=Ôƒ_gù=Iá˘ËÑÿ^=_›‘=„`=m_‘àêÿ^=_ÂÍÑÿ=ÔfÈ≈ì=Ω=ÓÉ_ƒd=⁄ÍÈ›kÿ^K=

„d=„ÈÍÉ=ÌÈf_g∑â=lŸìË=_‰Ñ•=∆‹=m˘_‘Èÿ^=ÔÎÿËÑÿ^=⁄o‹=IÔÍÑ—·ÿ^=”ËÑ·ì=
Ñ—·ÿ^=ÏÿËÑÿ^=Ë=÷·gÿ^=lÿ^â_‹Ë=IÏÿËÑÿ^=Ó4g‘=≥d=ÔráÉ=„`=m_›¡·ª^=%=Ñ≈j=
_ÂÍÑÿ=Ôg»àÿ^=Ω=ú^à–^=ÑÍäª^=‚‹=€_ª^=_‹= IÌÈf_g∑äÿ=ÒÉ`=Ïÿ_kÿ_f=öÕ¶=

ÔÎ›‘==„_›kÛ˘^=Ôv_kª^=m_‘àêŸÿ=ÌÉ¯kÿ=_ÂŸ›ƒ=K}_s·f=
fi»àÿ_f=Ë=‚‹=„`=€Ñ≈‹=Ôÿ_�gÿ^=ÑÂè=�_·å¢=˘d=I�_ÕÎÕù=Ê‡`=€^â_‹=I�_≈Õjà‹=pÎv=

4êj=m^àÍÑ—kÿ^=≥d=„`=Êkgå‡=l…Ÿf=70=Bfl_ƒ=2011_º=I=<≈Í=„`=Ôgå‡=ÉÑƒ=
≤Ÿ‹_≈ÿ^=åÍÌË_=ÉÑƒ=ÌÜÿ^=I≤Ÿ‹_≈ÿ^=„_‘===fl_ƒ1970==‚‹=fi»àÿ_f==ÉÑƒ=ÑÍ^äj

=I≤j3Õÿ^=≤f=„_’åÿ^_Â·Îv=„_‘=ÉÑƒ=„_’åÿ^=ÌË_åÍ==‚ƒ=Œî·ÿ^=ÉÑ≈ÿ^
Ïÿ_•^I=^Ü‰Ë=àn¯Í=Ÿƒ=ÔÎ›‘=«^ÑÍd=é_·ÿ^=_7^È‹`=Ω=pÎv= I◊È·gÿ^=lÎ—f=
á_≈ã`=ÓÑÛ_Õÿ^=Ô≈Õjà‹=ào‘`=‚‹=Ï‰Ë= IÉ_k≈ª^=ÉËÑü10||=15B„˚= I=◊È·gÿ^=
mÑ—Ã=÷·gÿ^=Ìä‘àª^=Ö˙›‘=4~`=�ÿfi»àÿ_fË=Iú^à–=‚‹=Ê‡`=Ω=fl_ƒ=2010=

lÕƒ_òj=∆Û^ÉÈÿ^=_›ƒ=I≤jà‹=l‡_‘=ÊÎŸƒ=fl_ƒ=2009=„eÃ=Ôgå‡=ˇ^ú^à–=Ÿƒ=
∆Û^ÉÈÿ^=lÿ^â_‹=ÔòÕÄ·‹=IÑ—ÿË=l‡_‘=á_≈ã`=ÓÑÛ_Õÿ^=�_—Û_ƒ=�Óà‹=Òà~`==IÈ›·Ÿÿ

lîŸ–Ë=Ú˙›≈ÿ^=≤ÍÉ_îk–˘^=‚ÍÜÿ^=^È‡_‘=‚ÍáÉ_–=î•^=Ÿƒ€È=Ÿƒ=úËà– .=
Ÿƒ=�⁄‘=%=‚’j=ÓáÈîÿ^=Ôµ_–=„eÃ= I�_ÎŸ‘=Ú_ò—ÿ^=Ÿƒ=àù_©=à≈ã=

œàîÿ^=„_‘=�̂ÑÎÕ‹= =⁄’êf=ÒÉ`Ë= Iñ_~=≥d=Ñ•^=‚‹=iËà‰=éË˜á=
_º= I€^È‹˚^=<≈Í=¿_Õkv˘^=€^È‹˚_f=�Ô—Íà�f= =ÔÎ‡È‡_–=Ω=‚’∑Ë= IÑŸgÿ^=

_Â‹^ÑÄkã^=äÎÕwkÿ=È›·ÿ^=ÌÉ_îk–˘^.=
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ΩË=ÔÍ^Ñf=„à—ÿ^=21=‹Ñ·ƒ_=#=úàÃ=Ôf_–á=Ÿƒ=à≈ã=fi»àÿ_fË=Iœàîÿ^=‚‹=„`=
á˘ËÉ=ÌÈf_g∑â=„_‘=�_�gjà‹=á˘ËÑÿ_f=I�_Î5á=Ï’Íà‹˚^=˘d=„`=”Èåÿ^=ÔÍâ^Èª^=

l‡_‘=“Ÿ…j=Ÿƒ=à≈ã=œàì=á˘ËÑŸÿ=ÔgÍà–=‚‹=Ô›Î—ÿ^=ÔÎ—Î—•^=;ÿ^=l‡_‘=
ÓÑÛ_ã=Ω=”Èåÿ^=^Ú^ÉÈåÿ .=

Ω=ÔÍ^Ñf=fl_ƒ=2012=‚‹=€˙~=Óá^âË=`Ñf= IÔÎÿ_ª^=ÿ^÷·g=Ìä‘àª^=ÓÉ_≈kã_f=
ÊkÕÎ¿Ë=⁄›≈ÿ_f=ˇ_fú^à–=Ö˙›‘=4~`=fi»àÿ_f=‚‹=ÔÍÉËÑ®=�ÔsÎk‡=IÊj_Î‡_’‹^=

„˚=Éá^Èª^=ÓÉËÑ®=€ÈîwŸÿ=Ÿƒ=∆�–=:·r`=^Ü‰Ë=}_j`=�_òÍ`=◊È·gŸÿ=œ_·Ùkã˘=
ˇ^ú^à–=≤f=◊È·gÿ^=IË ⁄ÎÂåkÿ=ÁÜ‰=áÈ‹˚^=œÈã=áÑîÍ=÷·gÿ^=Ìä‘àª^=m^ËÉ`=

ÔÎÿ_‹=⁄f_—‹= ÿ_g‹=Ô—wkå‹=◊È·gŸÿ=Ïù_Îkv_‘=‚’ÿ=IÌá_grd=ÓàÿËÑÿ^=Ë=„^Ñ—Ã=
ÓÉ_Îåÿ^=Ÿƒ=Ñ—·ÿ^=<≈Í=úà≈kÿ^=Ì˚=Ô‹Ñì=ÔÎrá_~=àn¯j=Ÿƒ=_’Íà‹`K=
fi»àÿ_fË=‚‹=m_‹â˚^=;ÿ^=_ÂÂr^Èj=m_Í˘Èÿ^=iÜfÜjË= IÓÑwkª^=á˘ËÑÿ^=

Ï’Íà‹˚^=Ï—f=á˘ËÑÿ^=ÔŸ›≈ÿ^=Ô‹ÑÄkåª^=Ÿƒ=”_�‡=l‹ÑÄkã^Ë= ∆ã^Ë=Ω=
Ïÿ_kÿ_fË=I%_≈ÿ^=ÿ^ÔŸ›≈=ÔÎ’Íà‹˚^=l™=‚‹=m_‹â˚^=;ÿ^=lŸv==_‰É_îk–_f.=

ÔsÎk‡Ë=fiÄòkÿ^=y‹_§^=lè˙j=_™Ë= Im^à~Ñª^=‚‹=à‹˚^=É^àÃ˚^=‚ÍÜÿ^=
^È·’µ=‚‹=Ö_—‡^=fiÂj^à~Ñ‹=‚‹=€˙~=_ÂŸÍÈ¢=≥d=m˙›ƒ=ÔÎg·r`= IË=„_‘=

ào‘`=‚ÍÜÿ^=^Ëáàòj=fi‰=m_‘àêÿ^=IÉ^àÃ˚^Ë=Ë‚ÍÜÿ^=„ËÑ›k≈Í=Ÿƒ=m_è_≈‹=
Ñƒ_—kÿ^=˚„=m_‘àêÿ^=_ÂÍÑÿ=æf^Èó=Ô‹á_ì=€ÈîwŸÿ=Ÿƒ=m˙›ƒ=ÔÎg·r`.=

y5=á^à—kã^=á˘ËÑÿ^=Ï’Íà‹˚^=é_·Ÿÿ=ÓÉÈ≈ÿ_f=≥d=;ÿ^Ë=Iá_~É˘^=‚’∑=„`=
Ñƒ_åj=É_îk–˘^=Ω=€_v=ú^à–^=m^à~Ñª^=m_‘àêŸÿ=á_›okã˙ÿK=

ÁÜ‰Ë=Ô—ÎnÈÿ^=ë–_·j=i_gã`=á_nbË=ÓàÿËÑÿ^=ÌÈf_g∑äÿ^. 
ÔsÎk·ÿ^ W=

Ñ™=„`=ÓàÿËÑÿ^=‘l‡_=ÓÈ�~=h·skÿ= ÔÍáËàó=«È–Èÿ^=Ω=Ô‹â`=m^Ö=É_≈f`=
«È–Èÿ^Ë=IÔÎná_‘=Ω=∆–^Ë=‚’∑˘=uËà¶^==IÊ·‹—gÍË=„`=Òà‡=fi‘=ÓÑª^=;ÿ^=
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—gÎã=_ÂÎÃ=É_îk–˘^=‚’ÿ=I�̂àÿËÑ‹=‚‹=fiŸã˚^=€È—ÿ^=„af=∆óÈÿ^=—gÎã=Ÿƒ=
ÁÜ‰=€_•^=Ω=⁄g—kåª^=áÈ¡·ª^.=
Ì`Ë=ÓÈ�~=«ÈràŸÿ=≥d=_‹=„_‘=∆óÈÿ^== IÊÎŸƒÓÉ_ƒdË=fl^ÑÄkã^=á˘ËÑÿ^=

ÌÈf_g∑äÿ^=hŸ�kÍ=Ô—oÿ^=÷·gÿ_f=Ìä‘àª^=ÓÉ_ƒˇ=}˙ì^=ÊkÕÎ¿Ë=Ö˙›‘=4~`=
�ÿú^à–.=

<…ÿ=Ê‡dË=‚ƒ=€È—ÿ^=„af=á^à—kã˘^=‚’∑=IÏã_Îåÿ^=„`=fi‰_åÍ=â^àvef=flÑ—j=
Á_°^=uËà¶^=‚‹=ÓàÿËÑÿ^==⁄’êf=yr_‡K=

„d=ÓàÿËÑÿ^=låÎÿ=Ï‰=ÓÈ�¶^=Ó4~˚^=IÌÈf_g∑â=É_îk–˘=_Â·’ÿ=Ô�—‡=ÔÍ^Ñgÿ^=
;ÿ^=l——v=ÒÈkå‹=‚‹=ÌÜÿ^= Iá^à—kã˘^=Êr_kÆ=∆óÈÿ^=ÌÉ_îk–˘^=fiƒÑÿË=

ˇ^Ë`=m^4Î…kÿ^m_v˙ì=;ÿ^=IÔÍáËàòÿ^=h≠=„`=fikj K=
W=∆ràª^=

Dollarization in Zimbabwe: Cause and effect Written by Tapiwa Mhute 
(1) Thursday, 16 August 2012=
http://www.consultancyafrica.com/index.php=
=

=
=
=
=
=
=
 

=

=

http://www.consultancyafrica.com/index.php
http://www.consultancyafrica.com/index.php
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Ôkã=Ú_…ÿd=Õì`ˇ^=Óà$KKK=ÔÎ‘3ÿ^=Ó4Ÿÿ^=‚‹=á_Ôª¯ª^=m_v˙ì=
=

Ñår=á^Ñìd=Ó4Ÿÿ^=ÔÎ‘3ÿ^=∆r^3ÿ^= IÓÑÍÑ§^=ë‰Ñª^=fiÄòkŸÿ=‚‹äª^=Ω=
É_îk–˘^=Ï‘3ÿ^=ÌÜÿ^=Ú_r=Óà$=�ÿm_v˙ì=Ôª¯ª^=;ÿ^=_Âj`Ñf=_Î‘àj=Ü·‹=

2001_‹Ñ·ƒ=I=lóà≈j=ÓÑv^Èÿ=‚‹=`Èã`=m_‹â˚^=ÔÍÉ_îk–˘^=Ω=_ÂØá_jK=
⁄’fË=IÔù_åf=œÜü= ÔÎ‘3ÿ^= Ô‹È’•^= l‹_–=Ôkã=á_Õì`=‚‹=Ó4Ÿÿ^=

ÌË_åj=ÓÑÍÑ§^=Ó4Ÿÿ^=lwgì`Ë=IÔÎ‘3ÿ^=0.5=ËáÈÍ=Ë`=0.7=Iá˘ËÉ=à‹˚^=ÌÜÿ^=
h·r=◊^àj˚^=áÈ≈êÿ^=⁄s¶_f=‚‹=fiÂkŸ›ƒ=Ô·ÎÂª^=;ÿ^== ‚’j= %=ÌË_åj=˘d=

00.00005=ËáÈÍ=Ë`=0.00007=á˘ËÉK=
lìàvË=Ô‹È’•^=Ÿƒ=Ô‡a›ù=≤’ŸÂkåª^=€_—k‡˘^=#Ë=I”^Èã˚^Ë=‚‹=ÔŸ›≈ÿ^=
Ô∑Ñ—ÿ^=≥d=ÓÑÍÑ§^=⁄’êf=ˆÉ_‰=4»=iÈwî‹=IfiÄòkf=_º=⁄Âã=

m_f_å•^=Ω=ÑŸf=hå¢=ÊÎÃ=hj^Ëàÿ^=I≤Í˙ª_f=⁄f=Im^á_ÎŸª^Ë=ËÔÎ‡^äÎª^=
ÔÍÈ·åÿ^=„ÈÎÿáÉ^È’ÿ_f=FŒÿ`=„ÈÎÿàjKE=

=ÔÎÕŸ~=Ÿƒ=«˙ù˘^=‚‹=Ñf˘=I_Î‘àj=_Âf=l‹_–=;ÿ^=m_v˙ì˘_f=ñÈ…ÿ^=⁄g–Ë
=á^à–=„`=¬v˙·ã= _›‘Ë=IÏ‡_›o≈ÿ^= àî≈ÿ^=Ω= �Ôì_~= _Î‘àj=Ω= ÔŸ›≈ÿ^= ÚÈê‡
=I”^à≈ÿ^=_Â·‹=ÑŸf=‚‹=ào‘`=Ω=Ê—Îg�j=#=á_Õì˚^=œÜü==ÔŸ›≈ÿ^=fiÎÎ—j=ÓÉ_ƒd

·‰=‚‹K:‰Üÿ^=á_Î≈ª^Ë=Ï‡_›o≈ÿ^=àî≈ÿ^=≥d=ÉÈ≈‡=_=
W:‰Üÿ^=á_Î≈ª^Ë=Ï‡_›o≈ÿ^=àî≈ÿ^ 

=àî≈ÿ^= ‚‹= l–Èÿ^= ÷ÿÖ= Ω= l‡_‘= ;ÿ^= IÓÑvÈª^= ÔŸ›≈ÿ^= Ï‰= ÉÈ—·ÿ^= l‡_‘
=ÓÑvÈÿ^= l‡_‘= ÷ÿÜÿ= �ÔsÎk‡Ë= IíËà—ÿ_f= �̂à~¯‹= _7^Ñgkã^= #= ;ÿ^Ë= IÏ‡_›o≈ÿ^

K=íËà—ÿ^=‚‹=^Úär=lŸ’è=;ÿ^=ÉÈ—·ÿ^=Ï‰=ÔÎƒàÕÿ^=
=Ωˇ^=÷·f=Óá^Éd=máÑì`=l–Èÿ^=÷ÿÖ=≤f=_‹=m^ÑvË=Ω=€_ª^=ÔÎ‡_›o≈ÿ^=ÔÍáÈù^2‹
5==Ë5000==ÓÑÍÑr=_ÎŸƒ=ÓÑvË=á^Ñìd=#=m_·Î‡_›oÿ^=m^È·ã=Œîk·‹=ΩË=Iíà–
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= €É_≈j= ;ÿ^= Ó4Ÿÿ^= Ï‰100==Ú_…ÿd= #= ≥Ë˚^= ÔÎª_≈ÿ^= ià•^= ÔÍ_Â‡= ΩË= Iíà–
ª^„_‘=l–Èÿ^=÷ÿÖ=kvË=I:‰Üÿ^=á_Î≈=4Ÿÿ_f=⁄‹_≈kÿ^=‚‹=IÔÎòÕÿ^Ë=ÔÎg‰Üÿ^= Ó

K_Âk›Î—ÿ=Ôgå·ÿ_f=�Ô—f_�‹=Iià•^=Ñ≈f=ÔÎ–áÈÿ^=Ó4Ÿÿ^=á^Ñìd=#=fin 
WÔÍáÈÂ›§^=çÎãaj=

=I◊^àj˚^=⁄g–=‚‹=ÔÎ‡_›o≈ÿ^=Ó4Ÿÿ^=€^Ñgkã^=#=ÔÎ‘3ÿ^=ÔÍáÈÂ›§^=çÎãaj=Ñ≈fË
=IÔÎ‘3ÿ^= ÔÿËÑÿ^=çã¯‹=◊áÈj_j`= ÓáÈì=ÔŸ›≈Ÿÿ=€Ë˚^=ÊrÈÿ^=Ÿƒ=àÂ¡j=m`ÑfË

j`= Ó_ÃË= Ñ≈fË= fl_ƒ= ◊áÈj_1938==ÓáÈì= _ÂÎŸƒ= «Èg�‹= ÔÍÑ—‡= ”^áË`= á^Ñìd= #
=fl_ƒ=ΩË=?È‡È·Í^=l›îƒ?=ÑÍÑ§^=çÎÛàŸÿ1950==”^áË¸ÿ=◊áÈj_j`=ÓáÈì=mÉ_ƒ

KÔÎ‡_n=Óà‹=ÔÍÑ—·ÿ^ 
W=fiÄòkÿ^=

Ÿ›≈ÿ^=l‡_ƒÔÎ‘3ÿ^=Ô==ÔŸ›≈ÿ^=ÓÈ–=ú_Õ¨^=á^à›kã˘=É_–=^Ü‰Ë=I⁄Û_‰=fiÄòj=‚‹
IÒà~˚^=m˙›≈Ÿÿ=Ôgå·ÿ_f=Ó4Ÿÿ=ÌÈ–=⁄’êf==kv=ÔŸ›≈ÿ^=ÓÈ–=ú_Õ¨^=à›kã^Ë

=fl_ƒ1970== �_Î�ãË= ŸfË8=öÕÄ·j=ÔŸ›≈ÿ^=ÓÈ–=m`Ñf=l–Èÿ^=÷ÿÖ=‚‹Ë=I�_ÍÈ·ã=B
= fl_ƒ= lÂk‡^Ë= Ôƒàåf2004==ÔÎ‘3ÿ^= Ó4Ÿÿ^= Ô›Î–= m`Ñf= l–Èÿ^= ÷ÿÖ= ‚‹Ë= I

K«_Õjá˘_f=
 

• 1933 - 1 US Dollar = 2 Lira 
• 1966 - 1 US Dollar = 9 Lira 
• 1970 - 1 US Dollar = 13 Lira 
• 1980 - 1 US Dollar = 90 Lira 
• 1988 - 1 US Dollar = 1,300 Lira 
• 1995 - 1 US Dollar = 45,000 Lira 
• 2001 - 1 US Dollar = 1.650.000 Lira 
• 2005 - 1 US Dollar = 1.29 Yeni Lirasi (new Turkish 

Lira) 
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=‚‹= m_·Î‡_›oÿ^= ÔÍ_Â‡= Ω= íà—ÿ^= fl^ÑÄkã^= Âk‡^= I4�¶^= fiÄòkŸÿ= �ÔsÎk‡Ë
^=IÏó_ª^= „à—ÿ^= m_·Î≈åj= ‚‹= hÍà–= l–Ë= ΩË= IÔÎ‹ÈÎÿ^= Ó_Î•^= m_‹^ÑÄkã

=?^Èå‡_j?=Ú^áâÈÿ^=çÎÛá=fl_–=÷ÿÜÿË=Im^4Ÿÿ^=m^á_ÎŸ‹Ë=≤Í˙¥=á_≈ã˚^=lwgì`
= Ó4Ÿÿ^= = Ô›Î–=Ω=m^4Î…j= Ú^àref1000:1=“Î—wkf=˘d= á_Î~= Ê‹_‹`=‚’Í=%Ë=I

Ñ—‡= ÔÙÃ=2‘`= _Î‘àj=ÒÑÿ=„_‘=÷ÿÜÿË=IÁÉ^á`=ÌÜÿ^=4Î…kÿ^=Ï‰=ÔÍ20==„ÈÎŸ‹
=fl_ƒ=_Â‹^ÑÄkã^=Âk‡^=;ÿ^Ë=IÓ4ÿ2003==€É_≈j=l‡_‘Ë11=KËáÈÍ 

=fl_ƒ=ÔŸ›≈ÿ^=m_v˙ìd2005=
=m_v˙ìd=Ú^àrˇ=Ï‘3ÿ^=Ìä‘àª^=÷·gÿ^=æ�~=I„à—ÿ^=ÔÍ_Â‡=∆‹=ÔÎ‡_n= �Óà‹Ë

= fl_ƒ= Áâ_™d= #= ^Ü‰Ë= IÔŸ›≈Ÿÿ2006kÿ^= Ôgå‡= lòÕ¨^= ÷ÿÜÿ= ÔsÎk‡Ë= I=fiÄò
=m_ÍÈÿË`=‚‹=„_‘==^Ü‰Ë=IÓÈ—fd=fl_ƒ=fiÄòkÿ^=Ôgå‡=l‡_‘=pÎv=IÔŸ›≈ÿ^=}˙ì

2005== €É_≈Í7= Ï‹_ƒ= ≤f= fiÄòkÿ^= Ôgå‡= æãÈk‹= _›·Îf= I= B1971== Ë2002=
=âË_skÍ=„_‘40KEB=

=fl_ƒ=Ï‡_oÿ^=„È‡_‘=‚‹=€Ë˚^=ÔÍ_…ÿË2005=á^Ñìef=ÔÎ‘3ÿ^=ÔÍáÈÂ›§^=l‹_–=I
=ÔÎ‘àj= Ó4ÿ= „ÈÎŸ‹= _Âk›Î–= €É_≈j= ÓÑÍÑ§^= Ó4Ÿÿ^=l‡_‘Ë=IÓÑÍÑr= ÔÎ‘àj= Ó4ÿ

–=⁄f_—‹= ÔŸ›≈ÿ^= ú_Õ¨^Ë`= «_Õjá_f= Ô�gjà‹= ÔŸ›≈ÿ^= m_v˙ìd=‚’j= %Ë= IÔ∑Ñ
=∆‹= _Âù_gjá˘=ÔÎ‘3ÿ^= Ó4Ÿÿ^= Ô›Î–=l≈Õjá^=≤•^=÷ÿÖ=Ü·‹Ë=IÒà~˚^=m˙›≈ÿ^
=ÅÍá_kf=ÓÑÍÑ§^=Ó4Ÿÿ^=œàì=à≈ã=⁄ìËË=IËáÈÎÿ^Ë=á˘ËÑÿ^=≤kåÃ_·kª^=≤kŸ›≈ÿ^

F16==Ï‡_oÿ^=‚Íàêj2006==≥d=E0.63=KËáÈÍ=
êƒ=Ü·‹ËŸƒ=ò‹=�_‹_ƒ=‚Íà==Ê∑Ñ—j=#=IÌá_skÿ^=⁄‹_≈kÿ^=‚‹=íà—ÿ^=hwã

= ⁄‘= ÌË_åÍ= „`= Ÿƒ= Òà~`= Óà‹100==m_ÙÃ= á^Ñìd= #Ë= IÓÑÍÑr= Ó4ÿ= íà–
=ÓÑÍÑr50==Ë100=KÓ4ÿ=

= €ÈŸüË31== fl_ƒ= €Ë˚^= „È‡_‘2005^Ë= Ô∑Ñ—ÿ^= Ó4Ÿÿ^= “Îg�j= #= I=ÓÑÍÑ§
ÔÎ5á=ÔŸ›≈‘=Ìâ^È‹=⁄’êf=fl_ƒ=ÔÍ^Ñf=Ü·‹Ë=I2006=æ—Ã=ÑrÈÍ==ÔÎ‘àj=Ó4ÿ

K=ÓÑÍÑr=
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^=Ô‹È’•^=_Âf=l‹_–=;ÿ^=m_v˙ìˇ^=„eÃ=Ïÿ_kÿ_fË=‚‹=Úär=Ï‰=ÔŸ›≈Ÿÿ=ÔÎ‘3ÿ
ˇ^= ÉÈÂr=4Í_≈‹= “Î—¢=⁄r`= ‚‹= ÔÎ‘3ÿ^= Ô‹È’•^= _Âf= flÈ—j=;ÿ^= Im_v˙ì

Ñ–Ë=IÏfËáË˚^=É_¢˙ÿ=fl_›ò‡˘^=ˇ^=Ú^àrd=Ü·‹=◊^àj˚^=∆–Èj=IÔŸ›≈Ÿÿ=m_v˙ì
Ó4Ÿÿ= ÏåÕ·ÿ^= á^à—kã˘^= “Î—¢á_Õì˚^= ÔŸ–= „`= pÎv= I=ÑÎ≈Í=Ô—oÿ^==IÔŸ›≈ÿ_f

⁄ÂåÍË=Ó_Î•^=4≈åkÿ^=⁄ÂåÍË=IÔÎ‹ÈÎÿ^=ào‘`=lj_f=á_≈ã˚^=m_‹˙ƒ=„`=pÎv=I
=fl_ƒ=ÔÍ^Ñf=Ü·‹=�_vÈóË2005=K=

=Ìä‘àª^= œàîª^= «ËàÃ= ‚‹= IÔ∑Ñ—ÿ^= m˙›≈ÿ^= €^Ñgkã^= ‚’›ª^= ‚‹= „_‘Ë
=fl_ƒ=ÔÍ_Â‡=kv2015=fl_ƒ=ÔÍ^Ñf=Ω=Ô›Î–˙f=ygîj=pÎv=I2016=K=

=^Ü‰Ë=I=?ÏŸkÍ=Ì`=⁄kÍ=?È‰=IÓ4Ÿÿ=◊^àj˚^=≤f=ÊÎŸƒ=œá_≈kª^=á_îk~˘^=„d=_›‘
€^â_‹=„`=pÎv==I_Î‘àj=Ω=fl_ƒ=⁄’êf=�̆ Èg—‹=ygîÍ=%=yŸ�îª^=ö≈gÿ^=‚‹=

◊^àj˚^=„ÈgåÆ=ÔÃ_óef=„ÈÎŸ‹=≥d=fi–á=m^4Ÿÿ^=ÓÑÍÑ§^=14000000˙kÍ=
Z1.4=Ó4ÿ 

àù_©=é_gkÿ˘^=∆‹=WËáÈÎÿ^=
îkÿ^= É_—k‡^= #‚‹= ÔÎ‘3ÿ^= Ó4Ÿÿ= ÑÍÑ§^= fiÎ›=⁄g–=ÔÎ≈∏=ÔÍ_π==I÷ŸÂkåª^

=F=ÔÎ‡Ñ≈ª^=ÉÈ—·ÿ^=ÔÙÃ=‚‹=ËáÈÎÿ^=ÔŸ›≈ÿ=ÔÂf_ê‹=_Â‡È’ÿ2==à‰È§^=pÎv=IEËáÈÍ
„af=Ifis•^Ë=„âÈÿ^=pÎv=‚‹=÷ÿÜ‘=IÔÎòÃ=ÔÃ_•^Ë=:‰Ö=fikÍ=_7Èg–==a�¶_f

_Â‡a‘Ë=Ô≈�–=F2=„È’jË=IEËáÈÍ=Ô—Õì=KÓàã_~=
åj=ÉÈ—·ÿ^=Ô≈�–=„`=ÌÉ¯jË=Ïÿ^Èv=�_gÍà—j=ÌË_63==Ω=⁄g—j=ÓÑv^ËË=I�_òÍ`=l·ã

=íà–=„Èå›¶^=ÔÙÃ=Ÿƒ=�_òÍ`=Êj^Ö=“Îg�kÿ^=I⁄ÍÈwkŸÿ=ÔŸf_–=4»=÷·f=„ÈÃ=_Î‡_ª`
KËáÈÍ=Ñv^Ë=∆‹=çgkŸj=„`=‚’∑=;ÿ^Ë=IÓÑÍÑ§^=

W=ÔÎ‡Ñ≈ª^Ë=ÔÎ–áÈÿ^=ÉÈ—·ÿ^ 
Coins: 

• 1 Yeni Kurus 
• 5 Yeni Kurus 
• 10 Yeni Kurus 
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• 25 Yeni Kurus 
• 50 Yeni Kurus 
• 1 Yeni Lirasi 
• ÔÎ‡Ñ≈ª^=ÉÈ—·ÿ^ 

Notes:=
ÔÎ–áÈÿ^=ÉÈ—·ÿ^ 

• 1 Yeni Lirasi 
• 5 Yeni Lirasi 
• 10 Yeni Lirasi 
• 20 Yeni Lirasi 
• 50 Yeni Lirasi 
• 100 Yeni Lirasi 

Ÿƒ= flÈãà‹= ÔÍÑ—·ÿ^= ”^áË˚^= ∆Î∏= „d==€_›‘= Õ�î‹= ÓáÈì= Ï‹_‹˚^= _ÂÂrË
`= àÂ¡Í= ≤v= Ω= IÔÎ‘3ÿ^= ÔÿËÑÿ^= çã¯‹= ◊áÈj_j=%_≈‹= ÏÕŸ¶^= _ÂÂrË= Ÿƒ

=IÔ∑Ñ—ÿ^=‚‹=h≈ì`= _‰àÍËäj= ÓÑÍÑ§^=m˙›≈ÿ^= „eÃ=÷ÿÜÿ= ÔÃ_óˇ_fË=IÔÎÃ_—n
=fl_ƒ=kv=ÔÎ‡Ñ≈ª^Ë=Ô∑Ñ—ÿ^=ÔÍÑ—·ÿ^=”^áË˚^=mà›kã^=Ñ–Ë2005=Ó4Ÿÿ^=l‡_‘Ë=I

=ÌË_åj=Ô∑Ñ—ÿ^100=Kíà–=
=

=W=∆ràª^=
lira.html-http://www.economypoint.org/t/turkish=

Turkish Lira=
=
=
=
=
=
=

http://www.economypoint.org/t/turkish-lira.html
http://www.economypoint.org/t/turkish-lira.html
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Ô—Õì=ñ2–=Ô‡È·.^==ÏfËáË˚^=É_îk–˘^=ÉÑÂÍ=È·Î‹ËÉ=àsv=KKK 
 

=;ÿ^= ÔÎÿ_ª^= Ô‹â˚^= Ú^àr=ñ2–= _ÂÎŸƒ=lŸîv=;ÿ^=m_Î›åkÿ^= ÉÑ≈j=‚‹= fi»àÿ_f
#=;ÿ^=”à�ÿ^=“ÃË= Ô‹â˚^=÷Ÿj=⁄v=„`=˘d=I�̂à~¯‹= _ÂÎÃ=lŸîv=%=I_‰Ö_£^=

=;ÿ^= u˙≈ÿ^= Ô—Íàù= €Èwkj= „af= I“Ÿ—ÿ_f= áÈ≈êÿ^= ‚‹= ÏŸ‡_kã= „_»áÈ‹= ÷·f= ∆·µ
=⁄wŸÿ=Ó^É`=≥d=IÔÎª_≈ÿ^=m^É_îk–˘^=Ω=�Ô—f_ã=lŸ’è=;ÿ^Ë=Iñ2–=_Âf=lÎ¡v
=Ë`=ÔÎÃàîª^=∆Û^ÉÈÿ^=‚‹=Ü~˚^=m_‹à-^=‚‹=Ñ≈Í=%=pÎv=I�̇ g—kå‹=_Âƒ_gj^=fikÍ

K_Â·‹=«_�k–˘^=kv=
®=€È—Í=ËW÷·gÿ^==Ω=„ÈŸŸ==ÑŸgf=ïk£=ÔŸ’ê‹=Ï‰=„˝^=ñ2–=Ôî–=Ñ≈j=%?

=“Îg�j=ygîÎã=pÎv=IÓÑÍàÃ= Ô—Íà�f= Êk§_≈‹=#Ë=IÓÑÍàÃ=⁄‘_ê‹=∆‹=ÑÍàÃ
K?_fËáË`=Ω=ÔÎŸg—kå‹=ÔÎÃàî‹=�ÔŸ’ê‹=Ì`=Ω=“Îg�kŸÿ=�̇ f_–=Ïì2—ÿ^=uÖÈ›·ÿ^=

ÿ_kÿ_fË€È—ÿ^= �_·’º= Ñ≈Í= %= Ï=÷‡af=låÿ=�_r_k®== “Ÿ—Ÿÿ=€Èv=qÑv= _‹=Ω=
Iñ2–=ÏÂÃ=Éàß=ÓàÍär=Ó4…ì=Ω=„_’‹=_‹=Ÿƒ==àwgÿ^=‚’ÿ=IæãÈkª^==_‹

qÑv=Ω=ñ2–=È‰=Ω=Ô—Î—•^=ÔŸ’ê‹=çÎÿ=æ—Ã=Ôgå·ÿ_f=ÔÎ—gÿ=⁄f=I_fËáË`=
ÔÎ—gÿ=%_≈ÿ^=K∆∏`=
ÔÍ˜á=Óà…î‹=€Èv=WqÑv=_‹ 

„d=◊È·gÿ^=ÔÎì2—ÿ^=_ÂŸo‹=⁄o‹=ÔÃ_‘=◊È·gÿ^=Ω== _fËáË`Ë;ÿ^=lóà≈j=
pÎv=Ié˙Ã�ÿ=ma§=ñ2–=Ô—�·ª=ËáÈÎÿ^=€ÈîwŸÿ=Ÿƒ=úà–=Ö_—‡d=m^Üf=

Ô—Íà�ÿ^=;ÿ^=_Âk≈gj^=„_‡ÈÎÿ^=Ë=^Ñ·ÿàÍd=Ë=„^ÑŸf=ÔÎfËáË`=Òà~`=Ï‡_≈j=‚‹=m_‹â`=
KÔÎÿ_‹ 

lw·‹Ë=m_�Ÿåÿ^=ÔÎfËáË˚^=ñ2–=úà–=‚’ÿ= IÖ_—‡^=øàêf=⁄‰Ü‹=%=fikÍ=
Êvàù=‚‹=⁄g–=Ÿƒ=Ì`=¡‡˚^=‚‹Ô›=ÔÎÃàîª^=Ü·‹=IÒ2’ÿ^=ÔÍ^Ñf=Ô‹â˚^=_ª^ÔÎÿ=
ÔÎª_≈ÿ^=fl_ƒ=2008=K 
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m_�Ÿåÿ^= màì`= pÎv=ÔÎfËáË˚^=F�̂ÑÍÑ¢=_Î‡_ª`E„af= I=∆ÃÑÍ=„ÈƒÉÈª^=Ω=
œá_îª^=ÔÎì2—ÿ^=�̂Úär=‚‹=‚›oÿ^==Ñî—j=%Ë≤ƒÉÈª_f=ÏŸ‹_v=_∂dË=Im^Ñ·åÿ^=

Ñî—j=l‡_‘=≤ƒÉÈª_f=é_·ÿ^=‚ÍÜÿ^=fiÂÍÑÿ=€^È‹`=Ω=÷·gÿ^=„È¡ÕkÆ=K_Âf=
_‹Ñ·ƒ= Ê‡eÃ= Ïÿ_kÿ_fË=fikÎã=ƒdÓÉ_=ykÃ=◊È·gÿ^== IÔÎì2—ÿ^fikÎã=Ú˙Îkã˘^===‚‹

⁄‘=«ÉÈ‹=Ÿƒ=ö≈f=‚‹=pÎv=IÊÿ^È‹`=„d=m_f_å•^=;ÿ^=„ËÉ_‹=100=Œÿ`=
ËáÈÍ=∆�k—Îã=_Â·‹=Êk›Î–_‹=6.75= B‚‹=fisv=∆Û^ÉÈÿ^=Ω= IÔÎÃàîª^=≤v==„`

m_f_å•^=;ÿ^=âË_skj=|ÿ^=100=Œÿ`=ËáÈÍ=∆�k—Îã=_Â·‹=Êk›Î–_‹=9.9K=B=
‚‹Ë=Ñ≈f=÷ÿÖ=7^=ÅòkãÔÙÎ=ÔÛá_�ÿ^=ú^à–�ÿ=Ω=Ë=ËáÈÎÿ^=”ËÑ·ì=Ñ—·ÿ^=ÏÿËÑÿ^=

F=10á_ÎŸ‹=E=ËáÈÍ=Ω=◊È·gÿ^=}_›åŸÿ=_7=á^à›kã˘_f=Ω=⁄›≈ÿ^K 
Ô‹È’•^=lÿË_v=„`=IÔÎì2—ÿ^=á2j=ÁÜ‰=Ô—Õîÿ^=‚‹=€˙~=Ô¡v˙‹=„`=÷ÿÖ=

⁄òÃ`=‚‹=⁄•^=ÌÜÿ^= I⁄ÍÑgÿ^=„_‘=„È’Îã=Ÿƒ=⁄’êÿ^=WÏÿ_kÿ^=”˙»d=
é˙ÃdË=◊È·gÿ^=Ò2’ÿ^=⁄’êf=ΩË= IÌáÈÃ=^Ü‰=”_Îåÿ^=„eÃ=≤ƒÉÈª^=

„ËàåÄÎã=4o’ÿ^=‚‹=m_‘àêÿ^Ë= Ifi7^È‹`=úà≈kkã=Ïÿ_kÿ_fË= Ié˙Ã�ÿ=
fikÎã=yÍàåj=ÑÍÑ≈ÿ^=‚‹=≤Õ¿Èª^=Ÿƒ=áÈÕÿ^K 

‚’Í= %=�_Ùr_Õ‹=„`=àsÕj=á_g~˚^=;ÿ^=qÑwkj=‚ƒ=ÔgÍàó=Ë`=Ü~`=fiå–=‚‹=
Óá_nd=‚‹=Im_ƒ^ÑÍ˘^=pÎv=I≤ƒÉÈª^=hò»=«à‰=ÈƒÉÈª^„=≥d=ÓäÂr`=œ^àîÿ^=

Ïÿ˝^=Ω=�ÔÿË_®=hwåÿ=⁄g–=Ifi7^È‹`=„`=fikÍ=hwåÿ^=_Â·‹=‚‹=⁄g–==IÔ‹È’•^
˘d=_Â‡`=l‡_‘=_›‘=IÔŸ�≈‹=l≈·‹=Ô‹È’•^=⁄ÍÈ¢=€^È‹˚^=≥d=uá_~=IÑŸgÿ^=

Ÿƒ=ú^3Ã^=„`=”É_îj=Ô‹È’•^=ÔÎì2—ÿ^=Ÿƒ=_º= IÔ—Õîÿ^==„`= <≈Í
≤ƒÉÈª^=„ËÑ—ÕÎã=Úär�̂=‚‹=fi7^È‹`K 

_¥Ë=„È’j= Ñ–=�_f_åv= „È’Ÿ∑˘= ‚ÍÜÿ^= I¬•^= i_wì`= ‚‹=Ω=œàî‹=
÷‡eÃ=IÏì2–=‚ÿ=fikÂj=_›ÎÃ=^Öd=fikÎã=Ú˙Îkã˘^=Ÿƒ=Úär=€^È‹`=‚‹=K≤ƒÉÈª^=

‚’ÿ= Ë=Ü·‹=Ô‹â`=É_å’ÿ^=Ò2’ÿ^=;ÿ^=lò–=Ÿƒ=Ôgå‡=Ó4g‘=‚‹=◊È·f=
= I%_≈ÿ^màÄgj=m^à~Ñ‹=œá_îª^=≤ƒÉÈª^Ë=Ω=÷Ÿj=€ÜfË= IÔÎŸ›≈ÿ^=^È›¡·‹=
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·ÿ^fl_¡=Ωàîª^=⁄‘=_‹=fiÂ≈ãÈf=ÔÍ_›•=m_ƒ^ÑÍ^=œá_îª^=^Èw™Ë=Ω==I÷ÿÖ
Ω=‚’ÿË=ÁÜ‰=Ôÿ_•^=„eÃ=≤ƒÉÈª^=ã„Ëà’ÕÎ=„af=fiÂj_ƒ^ÑÍ^=Ω==÷ÿÜÿ=Ià�~

fiÂÃ=ã„ÈƒàÂÎ=÷·gŸÿ=«^äk‡˘=fi7^È‹`=^Ü‰Ë=ƒÑÍ=_‹=flÈs7_f=Ÿƒ=◊È·gÿ^=hwãË=
m_ƒ^ÑÍ˘^K 

Ê‡˚Ë=ÑrÈÍ=˘=÷·f=Ω=Ì`=„_’‹=%_≈ÿ_f=ÊÍÑÿ=ÎãÔÿÈ=ÔÎÃ_‘=_Â≈ÃÑÎÿ=ÔÃ_’ÿ=
≤ƒÉÈª^=Ω=l–Èÿ^=÷ÿÜÿ= IÊj^Ö=„eÃ=Ô›s7^=Ÿƒ=÷·gÿ^=hwåÿ=m_ƒ^ÑÍ˘^=
hgåkÎã=é˙Ãef=^Ü‰Ë=I÷·gÿ^=qÑv=_‹=m_Ùª=◊È·gÿ^=Ω=Ô‹â˚^=ÔÎÿ_ª^=Ò2’ÿ^=

FÉ_å’ÿ^=fi¡ƒ˚^E^Ü‰Ë= I=œàîª= qÑv_‹=4f=„4kã=„_›ÎÿË=fiÄó`= Iáâàf=
œá_îª^=€˙~=Ô‹â˚^=pÎv=IÔÎÿ_ª^=–fl_=é_·ÿ^=«^äk‡_f=fi7^È‹`=‚‹=Ωàî‹=4f=

„_›ÎÿË=%Ë=Œ–ÈkÍ=à‹˚^=Ÿƒ=≤ƒÉÈª^=⁄f= Iá_…îÿ^=ÒÑ≈j=÷ÿÖ=≥d=2‘`=
m_åã¯ª^=ÉÑ‰_‹=IÔÎÿ_ª^=fl_¡·ÿ^=Ïÿ_ª^=Ï’Íà‹˚^=ÊŸ≈rË=Èo≠=Ÿƒ=g‘ákÎ=IÊ

÷ÿÜÿË=„eÃ=m_‹È’•^=ÔÎ’Íà‹˚^=ÔÎfËáË˚^Ë=⁄›≈j=Ÿƒ=dÖ_—‡=◊È·gÿ^=⁄’êf=
áÈ≈å‹=Ü·‹=÷ÿÖ=•^K≤ 
‚’ÿË=„˝^=Ê‡eÃ=⁄òÕf=m^á^à–=Ô—�·‹=ËáÈÎÿ^=ÔgÍà…ÿ^=Ω=„eÃ=Iñ2–=fi‰Èÿ^=„af=

≤ƒÉÈª^=‚ÿ=^È‡È’Í=Ôr_ü=hwåÿ=fi7^È‹`=uá_~=◊È·gÿ^=ÓÉÑÂª^=Ê‡˚=‚‹¯‹=
_ÂÎŸƒ=Ñ–=è˙j=�Ôì_~= Ifi�¢Ë=„`Ë=≤ƒÉÈª^=Ω=œá_îª^=ÔÎì2—ÿ^=

„ËàåÄÎã=�_›å–=‚‹=^Ü‰Ë= Ifi7^È‹`== _‹fiÂŸ≈sÎã=≤gó_»=Îv= €_^Ü‰=„aêÿ^=
⁄≈Õÿ_fË=„Ëà≈êÎã=Ê‡af=ÑrÈÍ= ˘=Ôÿ^Ñƒ=^ÜÂf=�Ôì_~= Ià‹˚^=„`Ë=≤ƒÉÈª^=Ω=

œá_î‹==€ËÉ⁄o‹=^Ñ·ÿàÍd=„_‡ÈÎÿ^Ë=#=d_‰Ö_—‡=„ËÉ=„`=Ñ—ÕÍ=„ÈƒÉÈª^=�̂Úär=‚‹=
„Ëà≈êÎãË= Ifi7^È‹`=fiÂ‡`=—›•_‘=fiÂ‡È’ÿ=%=^ÈgwåÍ=Ifi7^È‹`=_·‰Ë=

ÔÎv_·ÿ^=Ô›Âª^=„eÃ=≤ƒÉÈª^=Ω=œá_î‹=Î≈óÔÕ=Ω=_fËáË`=Ω=‚‘_‹`=W⁄o‹=
_Î‡_gãdF=_Îÿ_�ÍdË=œÈã= I„_‡ÈÎÿ^Ë=„ÈÿÚ_åkÍ=_›ÎÃ= I“ü=^Öd=„_‘=^Ü‰=ÔÍ^Ñf=

àîƒ=ÑÍÑr=Ö_—‡ˇ=◊È·gÿ^=àî≈ÿ^=Ì`=ÌÜÿ^=Ñ—ÕÍ=„ÈƒÉÈª^=Ω=◊È·gÿ^=�̂Úär=‚‹=
Efi7^È‹`K 
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⁄≈ÕÎã= ^Ö_‹=€^¯åÿ^Ë=„ÈƒÉÈª^=Ω=_Î‡_gãd=_Îÿ_�ÍdË=_‹Ñ·ƒ=I„_‡ÈÎÿ^Ë=„È‘áÑÍ=
÷ÿÖ=_›ÎÃ=Èÿ=lr_kv^=fiÂÃá_î‹=m_ÎŸ›≈ÿ=dIÖ_—‡=⁄ÂÃ=‚‹=‚’›ª^=Ú˙Îkã˘^=Ÿƒ=

ˇ^\m_ƒ^ÑÍ=^Ü‰=yÎwì=fiÂÃ=„ÈƒàÂÎã=hwåÿ=fi7^È‹`=‚‹=œá_îª^K 
ΩË=€_v=fl_–=ö≈gÿ^=fiÂ·‹=hwåf=Êÿ^È‹`=‚‹=„eÃ=I◊È·gÿ^=∆óÈÿ^=Ïÿ_ª^=◊È·gŸÿ=

€ÈwkÎã=‚‹=ŒÎ≈ó=≥d=är_ƒ=‚ƒ=Ïÿ_kÿ_fË= I∆ÃÑÿ^=„eÃ=◊È·gÿ^=«àÂkã=≥d=
’•^m_‹È=Ô—�·‹Ë=ËáÈÎÿ^=hŸ�ÿ=ÓÑƒ_åª^=^ÖdË=I_Â·‹=y5˘=!^=máà–=Ô—�·‹=
ËáÈÎÿ^=Ú˙Îkã˘^=Ÿƒ=Úär=‚‹=m_ƒ^ÑÍd=≤ƒÉÈª^=Ω=◊È·gÿ^=„eÃ=fiå–=4g‘=‚‹=

úà≈kÎã= I_fËáË`=ÓasÃ=Ôfàskÿ=Êgêj=Ô›s7^=Ÿƒ=_›‘= I◊È·gÿ^=Ω=â^à�ÿ^=
fiÍÑ—ÿ^=⁄oª=ÁÜ‰=ÔŸ›ûË= IÔÿ_•^=Œ�ÿ`=_7È—‡=„`=÷ÿÖ=‚’∑=„`=qÑÆ=

‚‹Ë= IÔná_‘=‚’›ª^=„`=qÑ¢=Ô‹â`=ÔÎÿ_‹=;ÿ^Ë= IÔÎfËáË`=l‡_‘=⁄—k·j=‚‹=
Óá¯f==≥d=Óá¯f=€˙~=¶^ç›=m^È·ã==ÔÎó_ª^=‚’∑=^Ü’‰=Ë„`=⁄îj=⁄’êf=

∆Íàã=≥d=ÔÍ_Â‡=ÔÎÛ_sÃ=ÔÙÎãK 
fi‘=Ïÿ_kÿ_fË=ŒŸ’Îã=÷ÿÖ=m_�Ÿåÿ^=Ï’ÿ=Ü—·j=◊È·gÿ^=ÔÎfËáË˚^=ÔÕÎ≈òÿ^=Ω=

„b=\Ñv^Ë=_ÂÕŸ’Îã=4o’ÿ^Iào‘`=ºÊ’Ÿµ= _=ÔÙÎ7^=ÔÛá_�ÿ^=Iú^à–�ÿ=
ào‘`Ë=Ê’Ÿ∑= _º=”ËÑ·ì=Ñ—·ÿ^=ÏÿËÑÿ^=hrÈkåÍ= ÌÜÿ^=⁄~Ñj=m_Í˘Èÿ^=
ÓÑwkª^=Ω=^Ü‰=ö…fË=Ià‹˚^=à¡·ÿ^=_›ÎÃ=^Öd=lr_kv^=m_Í˘Èÿ^=ÓÑwkª^==I⁄~ÑkŸÿ

„eÃ=É_îk–˘^=ÏfËáË˚^=‚‹=yràª^=„`=Ï‡_≈Í=ÊgêÍ=_‹=ÔfÈ·ÿ^=KÔÎgŸ—ÿ^ 
∆g�ÿ_fË=„eÃ=^Ü‰=‚ÿ=„È’Í=�̂ÑÎr=É_îk–˙ÿ=˘Ë= IÏ’Íà‹˚^=kv=É_îk–˙ÿ=

˘Ë=I<Îîÿ^=Ì˚=É_îk–^=∆ÎgÍ=Êj_sk·‹=K_fËáË˚=
÷ÿÜÿË=÷‡_’‹ef=„`=Òàj=„`=á^à—ÿ^=æÎågÿ^=Ω=Ú˙Îkã˘^=Ÿƒ=Úär=4…ì=‚‹=
€^È‹˚^=‚‹=m_ƒ^ÑÍd=◊È·gÿ^=Ω=ÓàÍär=‚’∑=IÓ4…ì=„`=„È’Í=ÔŸò≈‹=2‘`=
4o’f=_º=l·‘=KáÈîkj 

‚’∑Ë=„`=⁄s≈Í=‚‹= hwåÿ^=ÿ^◊È·g=˚^ÔÎfËáË=ÿ^Ïÿ_kÿ_fË= IÔÕÎ≈ò=„È’Îã=
iËà7^=‚‹=œá_îª^=˚^ÔÎfËáË=ÔÕÎ≈òÿ^=�_›�®=É_îk–˙ÿ=ÏfËáË˚^=ËÁÚ_‘àêÿ=
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I≤Íá_skÿ^=‚’∑Ë=„`=hgåkÍ=÷ÿÖ=⁄Î�≈kf=”^Èã˚^=‚ƒ=÷ÿÜÿË= I⁄›≈ÿ^=„eÃ=
^Ú_—f=≤≈ÿ^=€Èv=qÑÆ_‹=Ω=ñ2–=Ñ–=„È’Í=ào‘`=ÔÎ›‰`=4o’f=_º=ÑgÍË=

∆óÈÿ^=ÊÎŸƒK=
ˇ^=Ô�~=“Îg�j=4najW≤ƒÉÈª^=Ÿƒ=Ö_—‡=

=Ÿƒ= ÔvÉ_Ã= àÛ_å~= ≥d= ÌÉ¯j= „`= ‚’∑= ;ÿ^= Ö_—‡ˇ^= Ô�~= ñ2–= lw·‹
=fl_¡·ÿ^= á_ÎÂ‡^= ÌÉ_Õkÿ= ÏÛ_Â·ÿ^= ÑƒÈª^= ⁄g–= m_ƒ_ã= fiÂÎŸƒ= ‚‹¯ª^= 4»= ≤ƒÉÈª^

==ÓàÍä§^=lw·‹Ë=IΩàîª^13==‚‹=Ö_—‡d=Ô�Ä‘=ËáÈÎÿ^=Ô—�·‹=‚‹=á˘ËÉ=á_ÎŸ‹
ËàfK⁄å‘=

= ≤óà—ª^= ∆‹= ”_Õjˇ= Ó4~˚^= m_¡wŸÿ^= Ω= ñ2–= lŸìÈj≤ÎÿËÑÿ^=€ÈîwŸÿ= I
=Ÿƒ13=Ë=IÖ_—‡d=Ô�Ä‘=á˘ËÉ=á_ÎŸ‹œàî‹=2‘`=Ï‡_n=”˙»d=#=_ÂgrÈ¥==Ë

=≤ƒÉÈª^= ≥d= �ÔÃ_ód= fiÂÎŸƒ= ‚‹¯ª^= 4»= ≤ƒÉÈª^= Ÿƒ= ÔvÉ_Ã= àÛ_å†= lggåj
KÔÎãËàÿ^=ÔÎå·§^=‚‹=á_g’ÿ^=
= ÉÈrÈÿ^= ≥d= ”_Õj˘^= àÂ¿f= Ô‡Èwê‹= m_óË_Õ‹= Ñ≈f=éÈ’Î‡= çÎÛàÿ^= ≤

˜á=Ë=é_ÍÑã_kå‡^=”ËÑ·ì=Ë=IÏfËáË˚^=Ìä‘àª^=÷·gÿ^=Ë=ÏfËáË˚^=É_¢˘^=Ú_ã
=IΩàîª^= fl_¡·ÿ^= á_ÎÂ‡^= ÌÉ_Õkÿ= �ÔÿË_®= ÏÛ_Â·ÿ^= ÑƒÈª^= ⁄g–= = ÏÿËÑÿ^= Ñ—·ÿ^

hÎ·°Ë=ä§^æãÈkª^=àwgÿ^=”àè=Ô≈–^Èÿ^=ÓàÍ==÷·gÿ^=”˙»d=2ƒ=IÏÿ_ª^=á_ÎÂ‡˘^
:≈êÿ^ª^Ë=ñ2—f=ˇ^=⁄ÍÈ¢Ë=IÏ’ÎÍ˘=|f=�_òÍ`=œËà≈=_Âk›Î–= Ÿgj=;ÿ^=m_ƒ^ÑÍ
=‚‹=⁄–`100=Kñ2–=÷·f=≥d=ËáÈÍ=Œÿ`=

=_Âk›Î–=âË_skj=;ÿ^=m_ƒ^ÑÍˇ^=„`=≤v=Ω100==⁄g–=‚‹=Ô‡È›ò‹=4»=ÏÂÃ=IŒÿ`
K„ÈÍÑÿ^=ÔŸ’ê‹=⁄•=_Â‹^ÑÄkã^Ë=_‰ÑÎ›°=fikÎãË=ÏfËáË˚^=≤‹akÿ^=

ËáË˚^= É_¢˘^= çÎÛá= €_–Ë= Ê‡`= WÏfÓá_å~= fisv= yó^Èÿ^= 4»= ‚‹=ª^=≤ƒÉÈ
ˇ^= Ô�~= ‚›òkj= pÎv= Iá_g’ÿ^f= Iñ2—ÿ= Ö_—‡=m_f_åv= ÓáÉ_î‹= fikÍ= „a

ˇ= ‚Íà~Ñª^_åv= „eÃ= ^Ü7Ë= IÔÎŸg—kå‹= m_‹â`= ‚‹= ËáÈÎÿ^= Ö_—‡ˇ^= m_f=Ω= á_~É
=úà≈kj= „`= ‚’›ª^= ‚‹= IÒà~`= ÔÎfËáË`= „^ÑŸfË= _Îÿ_�ÍdË= _Î‡_gãd= ‚‹= ⁄‘
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=u_kv^=€_v=Ω==ÓáÉ_î›Ÿÿ=‚ƒ=ÓÑvÈª^=ÔÎfËáË˚^=ÔŸ›≈ÿ^=Ÿƒ=¿_ÕwŸÿ=÷ÿÜÿ=à‹˚^
KÓào≈kª^=◊È·gÿ^=fiƒÉ=“Íàù=

=œ˘b= “Ÿ—kã= ÓÑÍÑ§^= Ôã_Îåÿ^= „`= ËáÈÎÿ^= Ô—�·‹= Ω= Ï5á= €Ë¯å‹= ‚Ÿƒ`Ë
=⁄—·f= ^È‹_–Ë= ñ2–= Ω= „ÈêÎ≈Í= ‚ÍÜÿ^= I≤Î‡_�Í2ÿ^= ‚ÍÑÃ^Èÿ^= ‚‹= ≤ƒÉÈª^

≥d=Òà~`=€Èì`Ë=I€â_·ª^=m_≈Îg‹=‚‹=ÓÑÛ_≈ÿ^=fiÂj^à~Ñ‹===Ω=ÔÎÃàî‹=m_f_åv
K_Îÿ_�Íd=�_òÍ`=Ë=_Î‡_gãdË=_å‡àÃ=⁄o‹=„^ÑŸfË==IËáÈÎÿ^=Ô—�·‹=

=?flÈÎŸgŸêkÍÉ= lÍáÈr?= ÌÑ·ÿÈ7^= ËáÈÎÿ^= Ô—�·‹= çŸß= çÎÛá= }àì= „`= Ñ≈fË
=Ω= ≤ƒÉÈª_f= l—•= ÔvÉ_Ã= àÛ_å~= ◊_·‰= „af= Iâ3ÍËá= Ë= ä∑_j= €_ê··Í_ÕŸÿ

^= ÔÎŸg—kåª^= ÔÎÃàîª^= m_‹â¸ÿ= �_rÖÈ∂= ygîkãË= Iñ2–=Ω= qÑwkã= ;ÿ
_‹=I_fËáË`==„_‘=€_v=Ω=W�̇ Û_åk‹=IÔÎª_≈ÿ^=”^Èã˚^=Ω=ËáÈÎÿ^=ú_Õ¨_f=hgåj

=€Ë˚^=€^¯åÿ^=„eÃ=I_‹=÷·f=Ω=à�~=◊_·‰_‹=÷·gÿ^=≥d=ÊrÈkÎã=ÌÜÿ^=⁄≈Õkã=^Ö
É_ƒd=Ÿƒ=áÉ_–==l‡`=⁄‰Ë=\÷·gÿ^=^Ü‰=Ô‹â`=⁄•Ó=\÷åÕ·f=÷·gÿ^=ÔŸ5`á=

=Ÿƒ=�̂áÉ_–=÷·gÿ^=‚’Í=%=^Öd=?Wœ_ó`Ë=fiÂã˚^=Ï’ÿ_‹=‚‹=hŸ�·ã=_·‡eÃ=÷ÿÖ
==I÷·gÿ^=ÔŸ5`á=ÓÉ_ƒd=Ω=Ô›‰_åª^=m^Ñ·åÿ^Ë=≤≈kå·ã=ÓáËàó=◊_·‰=„_‘=^ÖdË

=_ÂÎŸƒ=‚‹¯ª^=4»=m_ƒ^ÑÍˇ_f=âË_skj=;ÿ^F100=KEËáÈÍ=Œÿ`=
=_‰à›ƒ=;ÿ^= Ô∑Ñ—ÿ^= Ôã_Îåÿ^=‚ƒ= �̆ È¢=Ñ≈Í= = ^Ü‰=„`= flÈÎŸgŸêkÍÉ=ÑÎåÿ^=≤fË

›òkj=;ÿ^Ë=Im^È·ã=q˙n_π=‚ˇ^=Ë=m^Ñ·åÿ^=Ï’ÿ_‹=á_g‘=ÔÍ=;ÿ^=m_ƒ^ÑÍ
=âË_skj100=K◊È·gÿ^=Ω=Œÿ`=

eÃ= I�̂Ñƒ_îÃ= „˝^= ‚‹= Ê‡`= á_è`ËÎã= ÑŸf= Ì`= „= Iñ2–= ⁄o‹= ÔŸ’ê¥= ∆—=„eÃ
=ÔÎÃàî‹=„ÈÍÉ=ŒÎÿ_’j=∆ÃÑÿ==^Èóà≈kÍ=„`=‚’∑=ñ_¶^=«_�—ÿ_f=‚Íà›okåª^

KÔÙÎã 
^ÖeÃ=_‡Éá`=„`=„È’Í=_·ÍÑÿ=«_�–=Ïÿ_‹=„eÃ= IfiÎŸã=⁄Îgåÿ^=Èÿ^ÑÎv=È‰=W€È—ÿ^=

?`à¡‡== ÷ÎŸƒ= àù_©= _ÂÎÃ= m^á_›okã^= ÜÄkj= „`= mÉá`= ^Öd=⁄‹_≈kÿ^=^ÖdË= I_Â≈‹=
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l·‘=˘=∆Î�kåj=⁄‹_≈kÿ^==_¥á= Im^á_›okã˘^= ÷Ÿkf= flÈ—j˘= „`= hsÎÃ= I_Â≈‹
ÔÍ_Â‡==„È’kã=÷ÿÖ=ÔsÎk‡=^Ü‰Ë=IÔî—ÿ^=È‰=tÂ·ÿ^=ÌÜÿ^=K?Êf=Ñ—kƒ`=

„˝^Ë=‰=∆gk‡=„`=h≠=Ô‹â˚^=‚‹=uà¨=„`=_‡Éá`=^Öd„˙ƒd=^Ü‰Ë=IiÈŸã˚^=^Ü=fl_‰=
ÔÍ_…Ÿÿ=4êÍ=Ë=≥d=ÑÎ›°=⁄›ƒ=”ËÑ·ì=Ö_—‡d=ÈÎÿ^=≥d=⁄ìË=ÌÜÿ^=IËá700==á_ÎŸ‹
ËáÈÍ= m^ËÉ`Ë= I=á^à—kã˘^=ÏfËáË˚^ Ë=;ÿ^=ÑÍàj=_Î‡_gãd=dË^Ñ·ÿàÍ=_Â‹^ÑÄkã^=

ÓÉ_ƒˇ=ÔŸ5á=Óào≈kª^=_Â‘È·fK=
h≠?W=œ_ó`Ë===≥d=€ÈìÈŸÿ=≈å‡=„`=Ôÿ_v=2ß=4»=_ÂÎÃ=ygî‡Ÿƒ=‚Í=à¡·ÿ^=

Ω=ÓÉ_ƒd=ÔŸ5àÿ^=^ÖdË=IÓàè_gª^=ygì`=_·ÍÑÿ=ÑÍäª^=‚‹=m^ËÉ˚^==⁄‘_ê‹=⁄•
d= €˙~= ‚‹= ◊È·gÿ^=Óàè_gª^= ÔŸ5`àÿ^= ≥d= Ôr_•^= ygîj= „`= ‚’›ÎÃ= _Âj_ƒ^ÑÍ

⁄–`?K=
W=∆ràª^=

-large-bailout-http://www.nydailynews.com/news/world/cyprus
1.1298228-article-suffer-depositors 

Cyprus granted bailout that could result in heavy losses for uninsured 
depositors 

 
Morgan Stanley is worried that Cyprus sets a precedent -

-sets-cyprus-worried-stanley-http://www.cityam.com/blog/morgan
precedent#sthash.YnVSmVzF.dpuf 

=
=
=
=
=
=
=
=

http://www.nydailynews.com/news/world/cyprus-bailout-large-depositors-suffer-article-1.1298228
http://www.nydailynews.com/news/world/cyprus-bailout-large-depositors-suffer-article-1.1298228
http://www.cityam.com/blog/morgan-stanley-worried-cyprus-sets-precedent#sthash.YnVSmVzF.dpuf
http://www.cityam.com/blog/morgan-stanley-worried-cyprus-sets-precedent#sthash.YnVSmVzF.dpuf
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ÔÕŸk©=m˙›ƒ=œàì=á_≈ã`=∆fá`=Ôfà°=Ôî–=
=

= �Ó4o‘=m_‹â˚^= ÁÜ‰= ‚’ÿ= I%_≈ÿ^= „^ÑŸf= Ω= lnÑv= ;ÿ^= ÔÎÿ_ª^= m_‹â˚^= Ï‰
—ÿ`=;ÿ^=ÔÎgŸåÿ^=m_ã_’≈‡˘^=‚‹=fi»àÿ_f€ËÑÿ^=÷Ÿj=m^É_îk–^=Ÿƒ=_ÂŸ—of=l=I

÷Ÿj=fivá=‚‹=uËà¶^=‚‹=‚’µ=€ËÑÿ^=÷Ÿj=‚‹= �_ò≈f=„`=˘d==�̂âË_sk‹=m_‹â˚^
Ë=Im_ÍÑwkÿ^=ÔÃ_‘KKKK=iá_°=ÓÑƒ=≤f=Ô‡á_—‹=Ôã^áÉ=ÁÜ‰=

Ñ≈f==°==≤f=Ô‡á_—‹j˙ÿ=lf_oÿ^=ÔŸ›≈ÿ^=œàì=à≈ã=Ôfà=_ÎãËá˙Îf=Ôfà°=∆‹=_ÎÕ
_ÂkŸ›ƒ= Ô›Î–= öÎÕÄkf== fl_ƒ= ⁄Û_7^2011Í= I=ö≈f= Ω= à¡·ÿ^= _·‰= pwgÿ^= œÑÂ

Kià…ÿ^=‚‹=Óàª^=ÁÜ‰Ë=Ô‡á_—ª^=‚‹=ÑÍä‹=∆‹=ÔÂf_êkª^=m˘_•^=
^= €˜_åkÿ^= ⁄≈ÿ⁄o‹= Ôÿ_v= Ω= fi‰˚=j˘È‰= _ÎÕj˘= ÒÑÿ= ⁄‰= IŸ≈kkÿ= ÚÏè= _ÎÕ= Ê›=‚‹

⁄o‹=€ËÉ=Ω=œàîÿ^=à≈ã=iá_°=\=ÓÑwkª^=Ô’Ÿ›ª^Ë=ÑÍÈåÿ^=Ë=^Ñ·ŸåÍ` 
=€˙~==œàîÿ^=à≈ã=Ω=ÔÕŸk©=m^áÈ�kÿ=l≈ò~=_Â‡˚=„^ÑŸgÿ^=ÁÜ‰=ÔÎ›‰`=ÏjajË

WÔÎÿ_ª^=Ô‹â˚^=
^Ñ·ŸåÍ`== Ïÿ^Èv= ÔÍÑ·ŸåÍ˝^= _‡Ëà’ÿ^= €Ë^Ñj= Ô›Î–= l‡_‘= W85J90==⁄f_—‹

= Á_°_f=“ÿä·j=m`Ñf=kv=IËáÈÎÿ^130=⁄f_—‹==∆Îfá=Ω=ËáÈÎÿ^2008=IË=mÑÂè
=fl_ƒ=€Ë˚^=‚Íàêj=Ω=ÔŸ›≈Ÿÿ=�̇ Û_‰=�_òÎÕ£2008==≥d=ËáÈÎÿ^=à≈ã=⁄ìË=_‹Ñ·ƒ

290=K_‡Ëà’ÿ^=⁄f_—‹=
=Ìä‘àª^=÷·gÿ^=ÊÎÃ=⁄sã=ÌÜÿ^=4~˚^=flÈÎÿ^=„_‘=€Ë˚^=„È‡_‘=‚‹=pÿ_oÿ^=Ω

€_ª^=é`àÿ=�_�f^Èó=lŸ~É`=„`=Ü·‹=I^Ñ·ŸåÍ˚=ÔÎÛ_·oÿ^=€Ñ≈‹=ÏfËáË˚^=’ÿ^F=_‡Ëà
=Ìä‘àª^= ÷·gÿ^= uáÉ`= pÎv= KE⁄‹_‘= ⁄’êf= ⁄ÍÈwkŸÿ= ÔŸf_–= 4»= ÔÍÑ·ŸåÍ˚^

= „_åÎ‡F= Ω= œàîÿ^= à≈ã= ÌÑ·ŸåÍ˚^2012=_‡Ëà’ÿ^= œàì= à≈ã= €_o›‘= IE
167=Î—ÿ^=„`=·≈¥=ËáÈÎÿ^=⁄f_—‹=ÔŸ›≈ÿ^=öÎÕÄkÿ=ÔÎÿ_∏ˇ^=Ô›=iá_–50KB=
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_Î‡_�Íàf==Ïÿ^Èv=<Îÿ3ã˘^=ÊÎ·§^=m˘Ë^Ñj=Ô›Î–=l‡_‘=W0.675=—‹=ËáÈÎÿ^=⁄f_
=fl_ƒ=à~^Ë`=kv2007K_ÂkŸ›ƒ=Ô›Î–=öÎÕÄkf=_Î‡_�Íàf==m`Ñf=_‹Ñ·ƒ=I=

=Ïÿ^Èü=Óà—kå‹= �_òÍ`=„˝^=Ï‰Ë0.825==ËáÈÎÿ^= à≈ã=Ω= �ÓÉ_Íäf=IËáÈÎÿ^=⁄f_—‹
22=Ïÿ^Èv=<Îÿ3ã˘^=ÊÎ·§^=Ô›Î–=öÎÕ£=Ë`F=B19KEB=

_‘=^Ü‰=‚’ÿ=I�ÔÎ‡_n=Óà‹=_ÂkŸ›ƒ=Ô›Î–=∆Ãàf=^Ñ·ŸåÍ`=m`Ñf=�̂Ñr=�̂à~¯‹==uá_~=„
K_·‰=pwgÿ^=É^Ñƒd=≤v=ÓÉÈrÈ‹=l‡_‘=;ÿ^=€Ë^Ñkÿ^=m_‡_Îf=

WÑÍÈåÿ^==Ïÿ^Èv=ÔÍÑÍÈåÿ^=_‡Ëà’ÿ^=€Ë^Ñj=Ô›Î–=l…Ÿf9.3==#=kv=IËáÈÎÿ^=⁄f_—‹
=Ïÿ^Èv=≥d=_Âk›Î–=öÎÕ£11.25=KËáÈÎÿ^=⁄f_—‹=

=fl_ƒ=∆Ÿ�‹=Ω2009=Ÿ›≈ÿ^=öÎÕ£=Ô›Î–==l…ŸfFÔ17=ÊkòÕ~=l‡_‘=„`=Ñ≈f=EB
ÚÏ�f=⁄’êf˝^=Ë=I=�_gÍà—j=„=Ω=œàîÿ^=à≈ã=ÌÜÿ^=ÒÈkåª^=çÕ‡„_‘==fl_ƒ=Ω

2008K�̇ ÎŸ–=ÒÈ–`=‚’Í=%=„d=^Ü‰=I=
j˘=lÎ—f=Ë=fl_ƒ=„^àÍäv=ΩF=ÔÕì_≈ÿ^=m_–Ë`=€˙~=_ÎÕ2009LH=≤f_‹=IEJ1===B
KËáÈÎÿ^=∆‹ 

=Ú^É`= Ÿƒ= ÷ÿÖ= àn`= ‚ƒ= €_—Í= ÌÜÿ_‹= ‚’ÿ= IÔÕŸk©= m˙›ƒ= ∆fá`= m^áÈ�j
\m^áÉ_îÿ^=

Í^=ÔÎ›·j=„`=pwgÿ^=yóÈÃ_·kÿ^=ÓáÑ—ÿ=IÏ—Î—•^=œàîÿ^=à≈ã=àn`=€˙~=‚‹=ÔÎå
=ÔŸ∏=∆‹=ÊrÈÿ=�_ÂrË=m_sk·ª^=á_≈ã`=Ë`=ÑŸgÿ^=ŒÎÿ_’j=Ω=áÈ�kÿ^=á^Ñ—‹=·≈¥

K≤Íá_skÿ^=Ú_‘àêÿ^=‚‹=
=Iuá_¶^=‚‹=«àã`=◊àwkÍË=Ÿƒ˚^=Á_°_f=⁄Î∑=ÑŸgÿ^=ŒÎÿ_’j=·w·‹=„_‘=^Öd

Kç’≈ÿ_f=ç’≈ÿ^Ë=ÔÎåÃ_·kÿ^=ÓáÑ—ÿ^=Ñ—Õj=ÑŸgÿ^=„eÃ 
=ÔÎåÃ_·kÿ^=ÓáÑ—ÿ^=É^â=I^Ñ·ŸåÍ`=Ω=⁄Û_7^=ÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=„eÃ=yòkÍ=_›‘
‹= �_ƒÈ‡= ÓÑwkª^= Ô’Ÿ››Ÿÿ= ÔÎåÃ_·kÿ^= ÓáÑ—ÿ^= ÓÉ_ÍâË= IÉ_v= ⁄’êf=≤ÍÑ·ŸåÍ¸ÿ=_

˘^=ÊÎ·§^=Ô›Î–=öÎÕ£=€˙~=‚‹Îÿ3ãj˘=„`=≤v=Ω=IÔÍÑv=⁄–`=⁄’êf=<=_ÎÕ
F=⁄Û_‰=⁄’êf=ÔÎåÃ_·kÿ^= _ÂjáÑ–=‚‹=màå~= �_ÎÛÑg‹=≤f=fiwòkÿ^=«_Õjá^= ÔsÎk‡
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= Ï‹_ƒ2005J2007=‚‹= ⁄Û_‰= ⁄’êf= Êjàå~_‹= mÉ_≈kã^= �_—v˘= ‚’ÿ= IE
=fl_ƒ=Ü·‹=�_ÎŸ~^É=ÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=€˙~2008=K�̂Ñƒ_ìË 

\ÔÎåÃ_·kÿ^=ÓáÑ—ÿ^=ÓÉ_Íâ=€˙~=‚‹=m^áÉ_îÿ^=Ñƒ_åÍ=ÔŸ›≈ÿ^=öÎÕ£=⁄‰=
ÿ= ÔráÉ=Ì˚=‚’ÿ=IÑÎ‘akÿ_f= Ê—Ã^Ë`= _‡`Ë=÷ÿÖ=€È—Îã=Ï›Ÿƒ=i_k‘=Ì`=„È’

K=„È›ò‹=4»=à‹˚^=^Ü‰=
=„^ÑŸgÿ^= Ω= ÊÎŸƒ= l‡_‘= _º= 4o’f= ⁄òÃ`= ^Ñ·ŸåÍ`= m^áÉ_ì= Ú^É`= „`= ¬v˙Í

=fl_ƒ=Ïª_≈ÿ^=É_å’ÿ^=Ô·ã=Ω=kv=IÒà~˚^=q˙oÿ^2009=fi¡≈‹=mÑÂè=pÎv=I
K%_≈ÿ^=Ω=fl_ƒ=⁄’êf=hŸ�ÿ^=ú_Õ¨^=ÔsÎk‡=I_Âj^áÉ_ì=Ω=�_ó_Õ¨^=„^ÑŸgÿ^=

;ÿ^=€ËÑÿ^=‚‹=ÓÑv^Ë=^Ñ·ŸåÍ`=Ñ≈j=K_fËáË`=Ω=_Âj^áÉ_ì=mÉ^â=
=

\=øÈg7^=Ñ≈f=qÑÆ=^Ö_‹=I=ÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=
=Ω=÷ÿÖ=fi‰_åÍ=„`=‚’∑=IÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=Ô‹â`=fiò~=Ω=Ê‡`=ÑÎ‘akÿ_f
=ÁÜ‰= „aêf= yó^Ë= ÅÍá_kÿ_Ã= IÌÉ_îk–^= í_›’‡^= qËÑü= „_Îv˚^= ‚‹= 4o‘

KÔ�—·ÿ^=
‹=Ü~a‡==\÷ÿÖ=Ñ≈f=qÑwÎã=ÌÜÿ_‹=fl_›k‰¸ÿ=4oª^=€^¯åÿ^Ë=ÌÜÿ^=É_îk–˘^= �̆ _o

=I⁄~^ÑŸÿ=uá_¶^=‚‹=€^È‹˚^=éË˜àÿ=4g‘=“ÃÑkf=flÈƒÑ‹=á_‰Éâ_f=∆k›kÍ=„_‘
=hgåj_‹= uá_¶^= Á_°_f= }ä·j= €^È‹˚^= éË˜á= m`ÑfË= I�_Ùr_Õ‹= �_Õ–Èj= Êr^Ë= fin

\ÔÎÿ_‹=Ô‹â`=qËÑü=
=‚’ÿ=Iá_›okã˘^Ë=◊˙Âkã˘^=ÓÉ_Íâ=Ω==Ôg»á=fiÂÍÑÿ=uá_¶^=Ω=„Èóà—ª^=„_‘

à~˝= Ë`= hgåÿ==úËà—ÿ^= ÑÍÑåkÿ= Ifi7^È‹`= ÓÉ_≈kã_f= ^Ègÿ_ù= Ë= ^È≈Ÿ‰= fi‰
KÔÎrá_¶^=

=Im^Éá^Èÿ^= ‚‹= ào‘`= m^áÉ_îÿ^= „È’j= „`= h≠= I�̂à‰Éä‹= „_‘= �É_îk–^= Ω
¢= hŸ�kj= ;ÿ^= m^áÉ_îÿ^= ∆Ãá= h≠= ^Ü‰= ⁄≈ÕÿË=�_Îgå‡= ÔÎåÃ_·kÿ^= ÓáÑ—Ÿÿ= �_·Îå

r¸ÿ=�_òÕ~=hŸ�kj=;ÿ^Ë=I≤Íá_skÿ^=Ú_‘àêŸÿÔ–_�ÿ^=Ω=ÓÉ_Íâ=Ë`=áÈ=ÔÎr_k‡˘^K=
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=IÔÎg·r˚^= m_sk·ª^= Ú^àè= Ω= �_òÎÕ£= hŸ�kj= ;ÿ^= m^Éá^Èÿ^= ïÎŸ—j= hrÈkÍË
\Ê‡_’‹=Ü~aÍ=„`=⁄ÍÑ≈kÿ^=^Ü7=ŒÎ‘=

=öÎÕ£=Ôsv=‚’ÿË=IÊ≈gk‡=ÌÜÿ^=iáÑÿ^=„_‘=_›Â‹=%`=„ËÉ=fikÍ=‚ÿ=ÑÎ‘akÿ_f
KÔÎgå‡=Ôƒàåf=�_ª`==qÑ¢=„`=‚’∑=ÔŸ›≈ÿ^=Ô›Î–=
Í= 4g‘= ⁄’êf= ÔŸ›≈ÿ^= Ô›Î–= ú_Õ¨^= „dÎÛ^àêÿ^= ÓáÑ—ÿ^= Ôƒàåf= hÎî=Ô

öÕØË=IáÈr˚^=öÕØ=Ë=I÷ŸÂkå›Ÿÿ==I∆Íàã=⁄’êf=ÔÎg·r˚^=m_sk·ª^=Ú^àè
=Ñ›k≈j=ŒÎ’kÿ^=Ôƒàã=„d= KÉ_v=⁄’êf=ÔÎg·r˚^=m_sk·ª^=á_≈ã`=«_Õjá^=hgåf
=É^4kã˘^=€^Ñgkã^=È´=€Èwkÿ^=Ÿƒ=ÓáÑ—ÿ_f=ÔÎŸ-^=m_ƒ_·îÿ^=Ôƒàã=ÒÑ‹=Ÿƒ

KàÍÑîkÿ_f=ÚÑgÿ^Ë=
=⁄ÎŸ¢=‚’ÿ=ÓáÑw·ª^=øÈ�¶^=‚‹=4o’ÿ^=≤gj=IÔŸ›≈ÿ^=Ô›Î–=öÎÕ£=m_g—v
IÉ_v= ⁄’êf== ∆ÍàãË= ır_Õ‹= ç�»= ≤gj= Öd=⁄’è= Ÿƒ= í_≈k‡^Ë= tj_·ÿ^= Ω

=œàvV=fl_–á˚^=≥d=:Ÿã=fi–á=2‘`=‚‹=Ìá_§^=i_å•^=Ω=ÔÙr_Õ‹=m^äÕ–=Ë=I
KÔÎf_≠^=Ô�—‡=Ë`=àÕîÿ^=‚‹=ÔgÍà—ÿ^=

IÔŸ›≈ÿ^= Ô›Î—ÿ= öÎÕ£= ◊_·‰= ‚’Í= %= €_v= Ω==ı�f`= „È’Îã= á_åª^= „eÃ
ÔŸÕv=ÏÂk·j=_‹Ñ·ƒË=Ë=ÔÎŸ-^=m_‘àêÿ^=„eÃ=á_‰Éâ˘^àã˚^=⁄›¢=∆Î�kåj=‚ÿ=I

=Ú^àè=Ω=≤›kÂ‹= ^È‡È’Í=‚ÿ=h‡_r˚^Ë= IÔÎŸ-^=m_‹Ñ¶^Ë= ∆Û_ògÿ^=ŒÎÿ_’j
=IÔÿ_�gÿ^=Ôgå‡=∆ÕjàjË=çŸÕkã=m_‘àêÿ^=„eÃ=÷ÿÜ‘=I_‰á_≈ãaf= ÿ_g‹=∆Û_òf

·îÿ^= ÓáÑ—ÿ^= fl^ÑÄkã^= flÑ≈·Îã= _›‘=€_›≈ÿ^= ‚‹= ÉÈêv= ◊_·‰= ygîÍ= Ë= IÔÎƒ_
Kı�gf=áÈr˚^Ë=á_≈ã˚^=öÕÄ·kã=_›‘=⁄›≈ÿ^=‚ƒ=≤Ÿù_≈ÿ^=

=Ë=Iu_k‡˘^= ÔÎ›·kÿ=4g‘=€_ß=∆‹= Ô‡Ëà‹=ào‘`=„È’j=⁄›≈ÿ^=”^Èã`=„`= _›‘
=⁄Îµ= ŒÎ’kÿ^= Ó4jË= ‚’ÿ= IÔÎ≈Îg�ÿ^= m^É_îk–˘^= ‚‹= «àã`= _ÂÕÎ’j= „È’Í

Ka�f`=„È’kÿ=
jaj=fin=I∆Íàã=⁄’êf=É_v=øÈg‰=qÑÆ=m_‘àv=_ÂÎÃ=qÑÆ=ÔŸÎŸ–=m^È·ã=Ï

=É_îk–˘_f= Ô≈Ãá=qÑÆ=fin=‚‹Ë=IáÈr˚^=ú_Õ¨^=Ñê·j= Ôÿ_�gÿ^= _›·Îf=IÔÎg‡_r
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=“Ÿ—ÿ^= „È’ÍË= IÔ·‹_’ÿ^= Êj^áÑ–= ≥d= É_îk–˘^= ∆Ãàf= m^áÉ_îÿ^= `Ñgj= _‹Ñ·ƒ
KÊÿ=«^É˘=%`=‚‹=4o’f=ÔÙÎŸ‹=ÔsÎk·ÿ^=„È’kã=a�f`=á_åª^=„_‘=„d=I∆g�ÿ_f=

^=öÎÕ£=‚‹=àù_©=◊_·‰=%˚^=Ë=ŒÎ’kÿ^=Ôƒàã=_Í^ä‹=_ÂŸf_—Í=‚’ÿ=IÔŸ›≈ÿ
=É_îk–˘^=„`= �ÔráÑÿ=IÔÍ_Õ‘= �̂ÚÈã=ào‘`=çÎÿ=„È’Í= _¥á= ÚÏ�gÿ^= á_åª^=Ω
=qËÑv= `Èã˚^= Ë`= Im˘_•^= ⁄’f= ÔŸ›≈ÿ^= Ô›Î–= öÎÕÄkÿ= asŸÍË= fiŸåkåÎã

KÔÿ_�gÿ^=«_Õjá^=‚‹=`Èã`=Ú_Îè`=≥d=ÌÉ¯Í=Ê‡af=œËà≈ª^Ë=‚v_ù=ÌÈ–=í_›’‡^ 
=ÔÎ‡_n=�Óà‹=Ìá_skÿ^=m_ƒÈÃÑª^=„^äÎ‹=Ω=ÔŸ’ê‹=Êr^Ë=_‹=ÑŸf=€_v=Ω=Ôs•^=„d

=«àã`= �_ÎŸ≈Ã= „È’Í= ŒÎ’kÿ^= „eÃ= I�_òÍ`= ÔŸ›≈ÿ^= öÎÕ£= ‚‹= h–^Èƒ= „ËÉ= ‚‹
Ïã_Îåÿ^= É_îk–˘^= àù_Äª= �̇ ›¢= ⁄–`Ë= ⁄Âã`Ë= I4o’f==ÔÎ‡_’‹d= �Ô·›òk‹F

_v=ÔÍ`=Ÿƒ=ÔÍ_Â·ÿ^=Ω=ÔÍáËàó=„È’j=„`=‚’∑=;ÿ^=IÔŸ›≈ÿ^=Ô›Î–=öÎÕ£KE€=
W∆ràª^=

Devaluation=
What happens after the fall 
Jul 10th 2012, 15:23 by R.A. | WASHINGTON 

=
 
 
=
=
=
=
=
 

=
=
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Ñ—·ÿ^=çŸß=Ú_f=Œÿ`=
=

=çŸ.= _‰˜È§= ÔÍÉ_îk–˘^= ≤k·rá˚^= Ô‹â`= ‚ƒ= pÍÑ•^= Ω= _‡à‘Ö= Ñ–= _·‘
=#= ;ÿ^Ë= IÊåÎãaj= Óà’Ã= yÎóÈj= ‚‹= Ñf˘= çŸ.^= ^Ü‰= ÔÎ›‰˚Ë= IÑ—·ÿ^

Äkã^=öÎÕ£=‚‹=ÔrÈ‹=_Âkv_kr^=;ÿ^=€ËÑÿ^=‚‹=ÉÑƒ=Ω=∆ã^Ë=”_�‡=Ÿƒ=_Â‹^Ñ
K÷ÿÖ=Ÿƒ=�_rÖÈ∂= ‡È‘= ‡È‰=Ôfà°=Ü~a‡Ë=I_ÂkŸ›ƒ=Ô›Î–=

‡È’Í˘^=ÔŸß=màê‡=fl_ƒ=Ôÿ_—‹=ÔÎ‡_�Í2ÿ^=låÎ‹È19977˙~=‚‹=l·Îf=I_==Ê‡`
=Ê‡`=ÊÎÃ=÷è˘=_º=Ÿƒ=m_›s7^=Ñîÿ=„^ÑŸgÿ^=ÓÑƒ_å‹=Ñ—·ÿ^=çÿ_ß=„_’‹ef

kŸ›ƒI_Â==_Âf=ñ_¶^=Ñ—·ÿ^=çŸß= ‡È‘= ‡È‰=má^É`=⁄‰=‚’ÿ=WÔŸ.^=lÿÚ_åjË
\yÎwì=⁄’êf=

=fl_ƒ=€Ë˚^=‚Íàêj=àÂè=‚‹=≤n˙oÿ^=Ω1997=Ô›Î–=öÎÕ£=‚‹=�ÔrÈ‹=lv_kr^=I
=æfàf=  ‡È‘=  ‡È‰= logêj= Ñ–Ë= I„^ÈÍ_j= ≥d= Ñ·ŸÍ_j= ‚‹= _Îãb= ”àè= m˙›≈ÿ^

KÏ’Íà‹˚^=á˘ËÑÿ_f=_ÂkŸ›ƒ=
˘^=  ‡È‘= ‡È‰=É_îk–^=Ñ≈Í=çŸß=flÑÄkã^=ÌÜÿ^=IÔ—�·ª^=Ω=ÑÎvÈÿ^= É_îk–

IÑ—·ÿ^=Ë€˙~==yráakf= ^Èggåj= Ë= I ‡È‘= ‡È‰= á˘ËÉ= „Èfá_òª^= fir_‰= ∆Îf_ã`
K∆ã^Ë=”_�‡=Ÿƒ=”^Èã˚^=fiÂã`=
`= Ê‡`= Ñ—·ÿ^= çŸß= lgoÎã= ⁄‰=m˙›ƒ= œàì= à≈ã= æfá= ‚‹= ÔÍá^à›kã^= ào‘

_‰_°˘^=„`=‚‹=fi»àÿ_f=IÒà~`=‚‘_‹`=Ω=fiÂ‹=€^¯åÿ^=ÁÜ‰=\_Îãb=Ω=ÓÑÛ_åÿ^=m
= ⁄Îµ= ÔÙè_·ÿ^= m^É_îk–˘^= IÔ‡Ëà‹= ào‘`= œàì= à≈ã= ÔÎÿb= Á_°_f=◊_·‰= „eÃ

= _Î‡Èkã^Ë= _Íá_…ŸfË= ≤k·rá˚^= _ÂÎÃ= _¥= €ËÑÿ^= ‚‹= ÑÍÑƒI_Î‡^ÈkÎÿË==Ω= lŸ~É`
_·‰= ‚’ÿ= IÓ4~˚^= m^È·åÿ^= Ω= Ñ—·ÿ^= çŸß= fl_¡‡= _‰É_îk–^=‚‹= Ôã^áÉ= ◊

Ÿj=ÏÿËÑÿ^=Ñ—·ÿ^=”ËÑ·ì„`=¬w=iá_skÿ^=ÁÜ‰=_ÂÍÑÿ==_ÂÍÑÿ=_›‘=ÔÕŸ’‹=iÈÎƒ
K=ÑÛ^ÈÃ=
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Í= ÌÜÿ^= ÑŸgÿ^= „d=ÔÎŸ-^= ÊkŸ›ƒ= œàîf= fläkŸÍ= ÁÉ_îk–^= ≥d= Ñ—·ÿ^= çŸß= ⁄~Ñ
=⁄f_–= <Îk·rá˚^= ËäÎgÿ^= €_oª^= ⁄Îgã= Ÿƒ= Ilf_n= œàì= à≈åf= ⁄ÍÈwkŸÿ= ÔŸf_—ÿ^

=fl_ƒ=Ñ—·ÿ^=çŸß=€_~Éd=Ü·‹=Ñv^Ë=á˘ËÉ=≥d=⁄ÍÈwkŸÿ1991=K = ‡È‰=lkgn=Ñ—ÿË
_ÂkŸ›ƒ=œàì=à≈ã= ‡È‘==á^Ñ—¥=Ï’Íà‹˚^=á˘ËÑÿ^=⁄f_—‹7.80== ‡È‰=á˘ËÉ

=fl_ƒ=Ñ—·ÿ^=çŸß=l—gù=„`=Ü·‹=IÏ’Íà‹`=á˘ËÉ=^=⁄f_—‹= ‡È‘1983K=
=‚‹= Ïù_Îkv^= Ñ—·ÿ^= çŸß= ÷Ÿk∑= IÔÎ–^Ñî‹= m^Ö= m_‹^äkÿ˘^= ÁÜ‰= ⁄≈§

g·r˚^=m˙›≈ÿ^Òà~`=ÔŸÎå‹=€Èì`=Ë`=h‰Üÿ^=Ë`F=ÔÎE==lf_n=œàì=à≈åÿ=ÔÍË_å‹
=‚ƒ=⁄—Í=˘100‚‹=B=›‘=ÔÎ== ÔÎŸ-^=ÔŸ›≈ÿ^=IÓáÉ_îÿ^=œàîª^=fl_¡‡=ç’≈f

=Ë=ÔÍÑ—·ÿ^=”^áË˚^=„eÃ=IÚ_è=k‹=ÔŸ›≈ÿ^= Ôƒ_g�f=flÈ—Í=ÌÜÿ^=ÌÑÎŸ—kÿ^=Ìä‘àª^
=◊_·‰= „È’Í= _‹Ñ·ƒ= æ—Ã= „È’j= Ñ—·ÿ^= çŸß= _‰áÑîÍ= ;ÿ^= ÔÎ‡Ñ≈ª^= ÉÈ—·ÿ^

Ïù_Îkv^=ÏÕ’Í= _¥= Êÿ= Ô›ƒ^É= ÔÎg·r`= m˙›ƒ=Ñ—·ÿ^= çŸß= fl_¡‡= á_ùd= ΩË= I
eÃ=Iflá_îÿ^=_ÂŸÍÑ≈j=fikÍ=ÓÑÛ_Õÿ^=á_≈ã`=„ÏÛ_—Ÿj=⁄’êfK=

==Ë=á˘ËÑÿ^=≥d=ÔÎŸ-^=ÔŸ›≈ÿ^=⁄ÍÈ¢=„Ëà›okåª^=É^á`=^Öd==„˝^=qÑÆ=_›‘=F==Ω
Ÿ›≈ÿ^=‚‹=úËà≈ª^=„eÃ=IE ‡È‘= ‡È‰IÏÛ_—Ÿj=⁄’êf=ïŸ—kÍ=œÈã=ÔÎŸ-^= Ô=

=ÔfÖ_r= œ_�ª^= ÔÍ_Â‡= Ω= ygîj= kv= IÓÑÛ_Õÿ^= á_≈ã`= ∆Ãàf= hgåkÎã= ^Ü‰Ë
‚Íà›okå›Ÿÿ=KÔÎ‡_n=Óà‹=ÔÎŸ-^=ÔŸ›≈ÿ_f=ÉÈ—ƒ=Ú^àrˇ=

=„_jäÎ‹= „^Ñ≈j= Ñ—·ÿ^= çŸß= ÊÎŸƒ= fiÛ_—ÿ^= Ñƒ^È—ÿ^= Ô≈Îgù= Ë= ¯g·kÿ^= ÔÎ‡_’‹d= „d
=¯g·kÿ^= flÑ—Í= Ñ—·ÿ^= çŸß= „eÃ= Ilf_n= œàì= à≈ã= fl_¡‡= Ì`= ⁄o‹= I„_j4g‘

= Ê‡_’‹ef= ÌÜÿ^= œàîÿ^= à≈ã= á^à—kã_f=Iá_›okã˘^Ë= Óá_skÿ^= ‚‹= ⁄‘= äÍä≈j
¡‡=„`=_›‘ø_gò‡˘^=fl_=ÑÛ^ÈÃ=Êÿ=flá_îÿ^==à≈ã=æfàÿ=ÌÑÎŸ—kÿ^=fl_¡·ÿ^=_‰Ñ—kÕÍ

=∆f_�‹=flÑÄkåj=„`=‚’∑˘=€_oª^=⁄Îgã=Ÿƒ=ÔÃàåª^=Ô‹È’•^=„eÃ=Iœàîÿ^
K4g’ÿ^=_‰äsƒ=⁄ÍÈ›kÿ=ÔÍä‘àª^=_ÂÃá_î‹=

Ô›¡‡`=⁄o‹=ÊŸo‹=á_≈ã`=œàì=Ôkf_n=„eÃ=IÒà~`=çŸß=Ñ—·ÿ^=∆·∑=m_‹È’•^=
‚‹=ÑÍÑ¢=á_≈ã`=ÓÑÛ_Õÿ^=pÎv= I_ÂåÕ·f=ÍflÈ—=÷·gÿ^=Ïù_Îkv˘^=Ïÿ^áÑÎÕÿ^=
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Ï’Íà‹˚^=∆óÈf=á_≈ã`=hgåfË= IÓÑÛ_Õÿ^=„`=Ôgå‡=fiÄòkÿ^=Ω= ‡È‰= ‡È‘=
Ÿƒ`=‚‹=Ôgå‡=fiÄòkÿ^=Ω=_‘4‹`=tk‡_‹=Ê·ƒ=`„=˚^= ÑÛ^ÈÕÿ^=ÔÍË_å‹= ÔÎ5

`= ÑÛ^ÈÕÿΩ= ÔÎgŸã= ≥d= ÔÎ—Î—•^= ÑÛ^ÈÕÿ^= lÿÈ¢= ‚’ÿË= _’Íà‹==Im_·Î≈åkÿ^
_‰áËÑf=„eÃ=ÁÜ‰=€^È‹˚^=ÔîÎ~àÿ^=mÜ»=Ôƒ_—Ã=á_≈ã`=m^á_—≈ÿ^=Ë=fiÂã˚^K=

Ω=€_v=à›kã^=fiÄòkÿ^=ÏŸ-^=Ÿƒ=Êƒ_Õjá^=Ôgå·f=2‘`=‚‹=Ôgå‡=fiÄòkÿ^=
ÓÉÈrÈª^=Ω=ÑŸgÿ^=„eÃ=IÔŸ›≈ÿ^=Ê≈‹=øÈfàª^=m˙›ƒ=„^ÑŸgÿ^=Ñ›k≈j=;ÿ^=çÿ_ß=

Ñ—·ÿ^=‚’∑=„`=ygîj=_Âk›Î–= ÿ_g‹=_ÂÎÃ=4»Ë=ÔåÃ_·‹=I‚’∑˘=Ô‹È’wŸÿ=
fl^ÑÄkã^=à≈ã=œàîÿ^=ÓÑƒ_åª=_‰É_îk–^=Ÿƒ=ŒÎ’kÿ^=∆‹=m_‹Ñîÿ^=
ÔÎrá_¶^=⁄o‹=ú_Õ¨^=á_≈ã`=m^áÉ_îÿ^=Ë`=m^4…kÿ^=ÓÉ_•^=Ω=m_—ÃÑj=éË˜á=

‚‹=�̆ Ñf=I€^È‹˚^=÷ÿÖ=„eÃ=áÈr˚^=Ë=á_≈ã˚^=h≠=„`=fikÍ=_ÂŸÍÑ≈jK=
ΩË=„^ÑŸgÿ^=;ÿ^=„È’j=⁄o‹= 4Î…kŸÿ= ÔŸf_–= 4»= Ôkf_n= = ∆Ÿåÿ^Ë= hj^Ëàÿ^= á_≈ã`=

eÃ=I≤k·rá˚^„=àù_©=◊_·‰=m˙›≈ÿ^=ygîj=„`= ÿ_g‹=_Âk›Î—f=⁄’êf=Ÿƒ`. 
Ñ≈fË=ú_Õ¨˘^=4g’ÿ^=Ô›Î—ÿ=m˙›≈ÿ^=Ω=„^ÑŸgÿ^=ÔÍÈÎã˝^==É_ã=Ê‡eÃ=IÒà~˚^

œÈ¶^=‚‹=„`=á˘ËÉ= ‡È‰= ‡È‘= ÿ_g‹=Ôk›Î—f=hgåj_‹=l–Èÿ^=÷ÿÖ=Ω=4o’f=
‚‹=àƒÜÿ^^Ü‰=I=œÈ¶^=_¥á=�_…ÿ_g‹=„_‘=ÊfK=
„d=á_≈ã`=áÈr`Ë= ‡È‰=È‘ ‡=Ô‡à‹=⁄’êf=4g‘= I◊_·‰Ë=„˙‹_ƒ=„^à~b=

„_ÎvÈÍ=„`=çŸß=Ñ—‡= ‡È‰= ‡È‘=„È’Îã=�̂Ñ‹_ì=ÊrÈf==ÒÑŸÃ= IÔÕì_≈ÿ^
Ô‡_ãàj=Ñ—·ÿ^=çŸß=Ô›Äó=‚‹=Ïù_Îkv˘^= KÏÿ^Èv=85=á_ÎŸ‹=_›‘=Iá˘ËÉ=„`=

 ‡È‰= ‡È‘=_ÂÍÑÿ=Ïù_Îkv^=Ω_‘=ÔÎ�…kÿ=ÔŸk’ÿ^=ÔÍÑ—·ÿ^=≥Ë˚^==fl=é_Î—¥1=
“Îòÿ^=‚‹=ÔŸk’ÿ^=ÍÑ—·ÿ^Ô=ÔŸ‹_’ÿ^=FÔŸ›≈ÿ^=Ω=€Ë^Ñkÿ^=ÔÃ_ód=_ÂÎÿd=∆Û^ÉÈÿ^=

l¢=hŸ�ÿ^= E_gÿ_»=∆fá`== Iœ_≈ó`^ÖdË=lµ=ÔÃ_ód=m_Îù_Îkv^=≤îÿ^=F;ÿ^=
mÑƒË=Ô‹È’•^=_Â›ƒÑf=á˘ËÑÿ= ‡È7^= ‡È‘EÏ�…j=„`=‚’∑=Ê‡eÃ=I=ÔŸk’ÿ^=
ÔÍÑ—·ÿ^=Ô—Îòÿ^=Ô≈åj=œ_≈ó`=K=
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⁄o‹=ÁÜ‰=m_ù_Îkv˘^=Ô›Äòÿ^=⁄≈°=çŸß=Ñ—‡= ‡È‰=È‘ ‡=ào‘˚^=Ô‹˙ã=Ω=
Ë=I%_≈ÿ^=âä≈j=Ô—n=‚Íà›okåª^=„aêf=ÓáÑ–=É˙gÿ^=Ÿƒ=¿_Õ•^=Ÿƒ=m_gn=à≈ã=

œàì=_ÂkŸ›ƒK=
�_Î‡_n=„eÃ=œá_î‹= ‡È‰= ‡È‘==_7_5`á=fisvË=ÓÑÎr=Ô›¡‡˚=∆ò£=ÑÎr==I�̂Ñr
^Ü‰Ë=_Â≈òÍ=Ω=∆–È‹=ÌÈ–=ÔÂr^Èª=«_Õjá^=á_≈ã`=;ÿ^=IÓÑÛ_Õÿ^==≥^= asŸÍ= _¥á

«_ÃÑŸÿ=_Â≈Ãá=‚ƒ=çŸß=Ñ—·ÿ^K=
∆‹=Ë=⁄o‹=^Ü‰=É_îk–˘^=ÌÈ—ÿ^=m_Îã_ã˚^Ë=ÔÎÿ_ª^=ÔÍÈ—ÿ^=‚‹=h≈îÿ^=ÔÍ˜á==hgã

çŸß= úà≈j=Ñ—‡= ‡È‰= ‡È‘=^Ü7=Ñ~˚^= ∆‹= flÈs7^=i_gã˚_f=_¥á=„È’Í=
çŸß=Ñ—·ÿ^^=`Ñf=ÊgêÍ=÷·gÿ^=fl_¡‡=�̇ ÎŸ–=Ìä‘àª^.=

„d= ‡È‰= ‡È‘=ö≈fË=„^ÑŸgÿ^=Òà~˚^=;ÿ^=_ÂÍÑÿ=çÿ_ß=Ñ—·ÿ^=‹⁄o=˚^≤k·rá=
⁄~Ñkj=Ω=”^Èã˚^=IÔÎÿ_ª^=ŒÎÕÄkŸÿ=‚‹=m_gŸ—j=á_≈ã`=ÓÑÛ_Õÿ^=m^Üf=Ô—Íà�ÿ^=

;ÿ^=_Â≈gkÍ=÷·gÿ^==IÌä‘àª^‚’∑Ë=m_�ŸåŸÿ=ÔÍÑ—·ÿ^=Ω= ‡È‰= ‡È‘=Åó=Ë`=
hwã=€^È‹˚^=‚‹=”Èã=ú^à–˘^=≤f=◊È·gÿ^=∆Ãàÿ=Ë`=öÎÕ£=á_≈ã`=ÓÑÛ_Õÿ^K=Ë=

Ω=pÿ_oÿ^=‚Íàê≈ÿ^Ë=‚‹=‚Íàêj=€Ë˚^=ƒŸ=⁄Îgã=á_≈ã`=l≈Ãá=€_oª^=ÓÑÛ_Õÿ^=≤f=
ÔÎêƒ=_‰_wóË=≥d=300=BÔg–_≈ª=Ë=I≤fá_òª^=Ω=flÈÎÿ^=Ïÿ_kÿ^=l‹_–=Ô‹È’•^=
Åòf=€^È‹˚^=Ω=fl_¡·ÿ^=ÌÑ—·ÿ^=fl_»á˘=á_≈ã`=ÓÑÛ_Õÿ^=Ÿƒ=Kú_Õ¨˘^ 
^Ü‰=«È·ÿ^=‚‹=⁄~Ñkÿ^=ÓÑÛ_Õÿ^= á_≈ã`FúÈ—Í= E=_Í^ä‹=çŸß=�_óÈƒ=IÑ—·ÿ^=‚ƒ=

à¡·ÿ^=Ω=fl_¡·ÿ^=pÎv=I�_ÎÛ_—Ÿj=fikÍ=◊àj=≤fá_òª^=Ó4ü=„ÈÿÚ_åkÍ=‚ƒ=∆Ã^ËÉ=
Ô‹È’•^=I⁄~ÑkŸÿ=⁄‰=⁄~Ñkÿ^=Ω=”Èã=€_ª^=Ÿƒ=⁄Îgã=€_oª^=<≈Í=„`=
Ô‹È’•^=Ô—Ÿ–=€Èv=«_Õjá^=á_≈ã`=\ÓÑÛ_Õÿ^=

^Öd=„_‘=à‹˚^=÷ÿÜ‘=⁄ÂÃ=—gkã= ‡È‰= ‡È‘=Ô’å›k‹=æfàf=_ÂkŸ›ƒ=„ËÉ=
œÈ~=‚‹=ÔÕŸ’ÿ^=ÔÍÉ_îk–˘^=;ÿ^=_¥á=∆Ãàj=‚‹=á_≈ã`=ÓÑÛ_Õÿ^=\=ÁÜ‰=«^È‡˚^=

‚‹=◊È’êÿ^=Ï‰=hgåÿ^=flÈs7=Ô—Î—v= I≤fá_òª^=„eÃ=çÿ_ß=Ñ—·ÿ^=m^Ö=
K≤fá_òª^=flÈs‰=h·skj=„`=‚’∑=ÔÎ–^Ñîª^ 
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http://www.economist.com/node/104806=
The ABC of a Currency Board=
Currency Boards can help countries parry attacks on their currencies. But 
is Hong Kong running its Board the right way=
Oct 30th 1997 |From the print edition 
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Ω=^Ñ·ŸåÍ`=ÓáÈn==KK=lw™_Âf=∆›åj=„`=h≠=
=

�̂4o‘=_‹=màÂf=”á^ÈÕÿ^=Ω=ÓÈ�~=ÔÎ›·kÿ^=ÔÍÉ_îk–˘^=≤~á¯ª^=Ú_›ŸƒË=
I«_›kr˘^=ö≈f=m_Íà¡·ÿ^=mÉÑè=Ÿƒ=Ç_·ª^=Ó4ê‹=≥d=„`=∆Î∏=€ËÑÿ^=Ô‹Ñ—kª^=

∆—j=Ω=Ô—�·‹=ÔÿÑk≈‹=Ç_·ª^=‚‹=Iúá˚^=á_è`Ë=ö≈gÿ^=à~˝^=≥d=I”˙~˚^=
Im^É_≈ÿ^Ë=ÔÃ_—oÿ^Ë=Ë`=‚ÍÑÿ^=⁄‹_≈‘=IÏåÎÛá=„Ëà~bË=^ÈÿÉ_r=„af=fi‹˚^=`Ñgj=Ω=

øÈ—åÿ^=≤v=ygîj=_ÂkÎ·f=IÔê‰=flÈ—jË=m_ƒÈ›ß=0_îª^=m_ÙÕÿ^Ë=Ô›’wkª^=
∆·¥=4Î…kÿ^=ÌÉ_îk–˘^. 

÷è˘=„`=Ω=⁄‘=ÓÑv^Ë=‚‹=ÁÜ‰=m_Íà¡·ÿ^=�̂áÑ–=‚‹=Ôwîÿ^=Ω=„_‹â=„_’‹Ë=
I≤·Î≈‹=_Â·’ÿ=˘=yŸîj=4åÕkÿ=⁄›ß=áÈ�kÿ^=ÔÍà¡·Ã=IÌÉ_îk–˘^=”˙~˚^=˘=

àåÕj=hgã=áÈÂ¿=ÑÂ‹=Óá_ò•^=Ω=„_‡ÈÎÿ^=”àêÿ^Ë=Ω=≤v=„_‘=„ÈÎfËáË˚^=
„Ëà�Îåª^=„˝^=„ÈêÎ≈Í=Ω=œÈÂ’ÿ^. 

_‹=mÉá`=ÊÿÈ–=‚‹=€˙~=_‹=Êjà‘Ö=È‰=„`=⁄’ÿ=ÑŸf=ÊÃËà¿=Ôì_¶^=;ÿ^=fiÛ˙j=
Ê·ÍÈ’j=“Î—wkÿ=ÔòÂ‡=I=ÔÍÉ_îk–^=‚’ÿ=—gj=ˆÉ_gª^=IÔwÎwîÿ^=ÔwÎwì=Ω=

⁄‘=„_‹â=I„_’‹Ë=—gÍË=`Ñgª^=⁄Û_—ÿ^=_‹=<�f=Ÿƒ=⁄ù_f=ÈÂÃ=I⁄ù_f=`Ñg‹=Êÿ=
Á4naj=Ω=„aêÿ^=ÌÉ_îk–˘^. 
ÔÍáÈã=;ÿ^=mÑÂè=€˙~=≤‹_ƒ=�̂ÉÑƒ=‚‹=m_‹â˚^=IÔÍÉ_îk–˘^=Ú^Èã=�_ÎŸ®=Ë`=
�_Î›ÎŸ–d=lå’≈‡^=_ÂŸ›s¥=Ÿƒ=‚ù^Èª^=ÌÜÿ^=∆ÃÉ=Á4j^ÈÃ=4j^ÈÃË==IÁ4»

lÿ^â_‹Ë=_Â—ÍàÕf=ÌÉ_îk–˘^=∆gkj=Ôã_Îã=IÔ‹_≈·ÿ^=ÁÜ‰=Ôã_Îåÿ^=;ÿ^=l›‰_ã=
Ω=ÓÉ_Íâ=ÈÕÿ^ó=I€˙…kã˘^Ë=fi‘^àjË=m^Ëàoÿ^=Ω=ÌÑÍ`=ÔÙÃ=ÔŸÎŸ–=Ω=≤v=#=

Ú_ò—ÿ^=Ÿƒ=Ô—g�ÿ^=�ãÈÿ^=;ÿ^=_ÂfÜr=à—Õÿ^=≥d=«_—ÿ^=ào‘`=ÔsÎk‡=Iào‘`Ë=
i_Î»=Ôgã_-^=Ôf_–àÿ^Ë=Ÿƒ=‚‹=^ËáÑîj=hì_·ª^=^ÈÂrÈÎÿ=ÔÃÑÿ^=Ô‹Ñ¶=

fiÂ•_î‹. 
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‚‹Ë=qá^È’ÿ^=ÔÍÉ_îk–˘^=;ÿ^=‚‹=∆–Èkª^=_ÂnËÑv=È‰=é˙Ãd=œá_îª^=
IÔì_¶^=_‹=ú�à≈Îã=ÑŸgÿ^=Ô‹â˚=ÔÎÿ_‹=Ôì_~=_›ÎÃ=“Ÿ≈kÍ=m_ƒ^ÑÍˇ_f=

I≤·ù^È›Ÿÿ=ÁÜ‰=⁄‹a‡=;ÿ^=Ôná_’ÿ^=flÑ≈f=‚’ÿË=I_ÂnËÑv=á^à›kã˘^=Ω=Ôã_Îã=
Ô‹_≈·ÿ^=;ÿ^=_Â≈gkÍ=“ÍàÕÿ^=ÌÉ_îk–˘^=«àåÎã=Ω=«È–Ë=ÁÜ‰=Ôná_’ÿ^=;ÿ^=
_‡á�Üv=_Â·‹=⁄Îg–=qËÑv=Ô‹â˚^=Ω=IÑŸgÿ^=‚’ÿË=ÿ^“ÍàÕ=ÌÉ_îk–˘^==‚‹= „Ö`

≤sƒ=‚‹=Òà~`Ë=≤ù. 
_¥Ë=_·‡`=_‡Ñkƒ^=}àù=ÔŸ’êª^=_‰Ñ—‡Ë=IÔÎÃ_Õêf=Ñf˘=„`Ë=}à�‡=€ÈŸ•^=Ë`=

iá_skÿ^=ÔÂf_êª^=�⁄ƒ=åƒË=fiŸ≈kÍ=“ÍàÕÿ^=ÌÉ_îk–˘^=flÉ_—ÿ^=‚‹=Ôfà°=
I‚Íà~˝^=„È’‡Ë=÷ÿÜf=_‡àîk~^=l–Èÿ^=Ÿƒ=‚‹=≥ÈkÎã=ÔÃÑÿ^=�̇ g—kå‹=‚‹=

Ñ—ƒË=Ipwgÿ^=˘^m_ƒ_›kr=⁄Î’êjË=„_sŸÿ^=;ÿ^=%=‚ÿË=‚›åj=‚…jË=‚‹=«Èr. 
ΩË=Ôÿ_—‹=màê‡=ÒÑvef=Œwîÿ^=ÔÎg·r˚^=qÑwkj=‚ƒ=ÓáÈn=ÔÍÉ_îk–^=lnÑv=Ω=
ÑŸf=ÏfËáË`=4…ì=úà≈j=Ô‹â˚=IÔÍÉ_îk–^=#=_Â·Îv=à‘Ö=i_gã`=IÔ‹â˚^=fikÎÿ=
‚‹=_‰Ñ≈f=Ïã_·j=∆Î∏=_‹=⁄îÆ=Ω=÷ÿÖ=ÑŸgÿ^=ÏfËáË˚^=I4…îÿ^=˘d=Ê‡d=ì`yg=

⁄òÕf=_‹=Ê’Ÿk∑=‚‹=ÏƒË=IÌÉ_îk–^=�̆ _o‹=ÒÜkÆ=Êf=‚‹=⁄g–=fi¡ƒ`=€ËÑÿ^=
ÔÎfËáË˚^=;ÿ^=m`Ñf=æ–_åkj=ÌÈÂjË=ÔsÎk‡=_Âóà≈j=m_‹â˚=ÔÍÉ_îk–^=ÔÎÿ_‹=

Ô—‡_~. 
ÑŸgÿ^=„d=ÏfËáË˚^=ÌÜÿ^=qÑwk‡=Ê·ƒ=È‰=Ω=‚’µ=ÌÜÿ^Ë=I^Ñ·ŸåÍ`=€˙~=ç∫=

€Èwkÿ_f=m^È·ã=‚‹=fl_¡‡=ÈÎ‡JÏÿ^2Îÿ=œàì=F320=ÿ`Œ=Ô›å‡=I˘=ÑrÈÍ=_ÂÍÑÿ=
ëÎr=IE≥d=‚‹=Ñv^Ë=·»`=€ËÉ=%_≈ÿ^K=

Ω=Ô‹â˚^=l≈–Ë=fl_ƒ=2003=#=≤v=ÔîÄî~=∆Î∏=◊È·f=ÑŸgÿ^=IΩË=≈å‹=
i^Ükr˘=‚Íà›okåª^=h‡_r˚^= Ilóàƒ=^Ñ·ŸåÍ`=m_‹Ñ~=ÔÎÃàî‹=ÔòÕÄ·‹=

;ÿ^Ë=IÔÕŸ’ÿ^=lw5=‚Íà›okå›Ÿÿ=€Èî•_f=Ÿƒ=m^ÑÛ_ƒ=m_f_å•^=IÔ≈Õjà‹=
Ó_›åª^ “IceSave”=‚Í4o’ÿ^= lfÜkr^Ë=‚‹=á_…ì=‚Íà›okåª^=äÎŸ’‡ˇ^=

‚’ÿË=I≤ÍÑ·ÿÈ7^Ë=∆‹=È∂=m^á_›okã˘^=I_∂=‚ÍÑÿ^=Ïrá_¶^=◊È·gŸÿK=
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fl_ƒ=ΩË=2003=Òâ^Ë=fisv=‚ÍÑÿ^=ÌÑ·ŸåÍ˚^=200= B_Â°_‡= ‚‹=IÏ‹È—ÿ^=ΩË=
fl_ƒ=2007=∆Õjá^=≥d=900= B‚‹=_Â°_‡=IÏ‹È—ÿ^=≥d=„`=mÚ_r=Ô‹â˚^=ÔÎÿ_ª^=
_≈ÿ^ÔÎª=fl_ƒ=2008=„È’kÿ=Ôì_ìá=IÔπàÿ^=pÎv=màÂè`=◊È·gÿ^=ÔÍÑ·ŸåÍ˚^=

Ôn˙oÿ^=ÔåÎÛàÿ^=FÑ‡˘=Ï’‡_f= II ·ÎkfË_‘=4k·ÎŸ»Ë= E_Âã˙Ãd=#Ë=_Â›Î‹aj=I
màå~Ë=ÔŸ›≈ÿ^=ÔÎŸ-^=„Ëà’ÿ^=ÌÑ·ŸåÍ˚^=85= B‚‹=_Âk›Î–=fl_‹`=IËáÈÎÿ^=
l·Ÿƒ`Ë=^Ñ·ŸåÍ`=_Âã˙Ãd=Ω=ÔÍ_Â‡=fl_≈ÿ^. 
_›‘Ë=€_—Í=Ôfàòÿ^?=ÿ^;=˘=àå’j=I= ?ÌÈ—j=Ñ—Ã=mÉ`=Ô‹â˚^=≥d=ÓÉ_≈kã^=

≤ÍÑ·ŸåÍ˚^=fiÂ–È—•=ÔÍÉ_Îåÿ^=ç’≈f=_‹=È‰=I∆–Èk‹=÷ÿÖË=2ƒ=ÔÎŸ›ƒ=‚‹=
ÔÎù^à—∑Ñÿ^=Óàè_gª^=l›™=Ω=ÔÍ_Â·ÿ^=‚ƒ=áÈkãÉ=‚’ÿË=IÑÍÑr=áÈ‹˚^=÷Ÿj=%=

öµ=„ËÉ=hƒ_k‹. 
pÎv=m`Ñf=m_óË_Õª^=Ìà°=≤f=m_åã¯ª^=ÔÎÿ_ª^=ÔÎª_≈ÿ^=ŸåÍ`Ë^Ñ·=Ÿƒ=

úà—ÿ^=}È·›ª^=Ï‘=âË_skj=_Âk‹â`=IÔÎÿ_ª^=“ÃË=øËàè=_ÂkòÃá=I^Ñ·ŸåÍ`=
l‡_‘Ë=hŸ�kj=„`=∆ÃÑÍ=⁄‘=‚ù^È‹=ÌÑ·ŸåÍ`=100=ËáÈÍ=Ω=àÂêÿ^=ÓÑª=15=

�_‹_ƒ=IÓÑÛ_Õf=l…Ÿf=5.5=IBÔÎ�…kÿ=⁄êÃ=◊È·gÿ^=m_åã¯ª^Ë=l‡_’Ã=IÔì_¶^=
Ôf_o¥=øËàêÿ^=÷Ÿj=Ôê—ÿ^=;ÿ^=l›å–=àÂ¿=4≈gÿ^. 

_‹=„d=v⁄î=�_—v˘=„_‘=�̂à‹`=�_ê‰Ñ‹=æ—ã`=É_—kƒ˘^=„af=≤·ù^Èª^=fiÂÎŸƒ=∆ÃÉ=
‚$=Ú_�~`=m_åã¯ª^=ÔÎÿ_ª^= I„`Ë=ÔÿËÉ=_ÂŸ‹_’f=h≠=„`=∆ÃÑj=‚$=„ÈÍÉ=

Ôì_~= I_º=ÒÉ`=≥d=4Î…j=⁄‹_è=Ω=Ô–˙≈ÿ^=≤f=≤·ù^Èª^=fiÂj_åã¯‹Ë=
ÔÎã_Îåÿ^=Ifi»á`Ë=≤Îã_Îåÿ^=≤gÄk·ª^=Ÿƒ=œÈ–Èÿ^=≥d=h‡_r=h≈êÿ^K=

ΩË=ÔÍ_Â‡=çÎÛá= öÃá= à‹˚^=ÔÿËÑÿ^= Iœ˘Ë`=à…‡^á=„Èå∑à»= I“ÍÑîkÿ^=Ÿƒ=
„È‡_—ÿ^=ÌÜÿ^=„_‘=⁄≈sÎã=‚‹=<ù^È‹=^Ñ·ŸåÍ`=≤ÿË¯å‹=‚ƒ=„ÈÍÉ=◊È·gÿ^=I

fi»á=ÔÃ_‘=øÈ…òÿ^=m^ÑÍÑÂkÿ^Ë=‚‹=⁄g–=m_‹È’•^=Òà~˚^=�̇ Û_–?=WÑ—ÿ=⁄Î–=
_·ÿ=_·‡af=^Öd=_·òÃá=øËàè=∆›k.^=ÏÿËÑÿ^=ygî·ã=_fÈ‘=_›êÿ^€=I_··’ÿË=„d=

_·Ÿg–=_·ÿÈ¢=≥d=;Í_‰=€_›êÿ^?= Ii_skã^Ë=Ïÿ_kÿ_f=m^ÈƒÑÿ=Ú_kÕkã˘^=fl_ƒ=
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2010=pÎv=mÈì=93= B‚‹=≤ÍÑ·ŸåÍ˚^=Ñó=∆ÃÉ=I‚ÍÑÿ^=ŸƒË=áÈÕÿ^=Ñ�∏=
”ËÑ·ì=Ñ—·ÿ^=ÏÿËÑÿ^=I�Ê�óà–=‚’ÿ=ÓáÈoÿ^=;ÿ^=%=_Âogj=m^È·—ÿ^=%=IŒ–Èkj=
fiƒÑfË=‚‹=≤·ù^Èª^=≤gó_…ÿ^= Il—Ÿù`=Ô‹È’•^=m_—Î—¢=ÔÎ‡Ñ‹=ÔÎÛ^ärË=

“ü=≤ÿË¯åª^=‚ƒ=Ô‹â˚^=IÔÎÿ_ª^=∆óËË=€Èf3‡ˇ^=fiã^=ÉËà…Îã=„Èãá_·Íd=
çÎÛàÿ^=“f_åÿ^=÷·gÿ= ·ÎkfË_‘=Á4»Ë=‚‹=€_rá=«_�—ÿ^=Ωàîª^=‚ÍÜÿ^=^Èfà‰=

Ñ≈f=æÍáÈj=É˙gÿ^=Ô‹â˚_f=Ÿƒ=ÔwÛ˘=≤fÈŸ�ª^. 
Œ–ÈkÍ= %=Ñ·ƒ= „ÈÍÑ·ŸåÍ˚^=^Ü‰=Ñ•^=⁄f=^Ëáà–=Ô»_Îì=ÉáÈkã=ÑÍÑr=É˙gŸÿ=

fi‰áàÆ=‚‹=‚n^àf=m_åã¯ª^=ÔÎÿ_ª^=Ôf_k’ÿË=IÔÎª_≈ÿ^=áÈkãÑÿ^=ÑÍÑ§^=hÄk‡^=
„ÈÍÑ·ŸåÍ˚^=25=�_·ù^È‹=‚‹=≤f=522=�_wèà‹=˘=„È›k·Í=≥d=Ì`=iäv=Ïã_Îã=

⁄f=#=yÎèàj=⁄‘=Ñv^Ë=fiÂ·‹=‚‹=⁄g–=30=�_·ù^È‹=Ÿƒ=⁄–˚^= KÁÜ‰=Ô—ÎnÈÿ^=%=
‚’j=Ô≈Î·ì=ÔƒÈ›ß=‚‹=I≤Îã_Îåÿ^=⁄f=#=pf=m_ƒ_›kr^=Ô·sŸÿ^=Óàè_g‹=2ƒ=

l‡3‡ˇ^= I„_‘Ë=„_’‹ef=≤·ù^Èª^=€_ãád=fiÂj_—ÎŸ≈j=fiÂj_v^3–^Ë= IÓÑ‰_ê‹Ë=
Ô—ÎnÈÿ^=Ï‰Ë=hk’�jK=

=ÓÉÈå‹= „d=áÈkãÑÿ^=ÁÜ‰=;ÿ^Ë=lrà~=2ƒ=“Îg�j=ÔÎù^à—∑Ñÿ^=Óàè_gª^==#
_Âvàù=Ÿƒ=„_ª2ÿ^=Ô—Ã^È›Ÿÿ=_ÂÎŸƒ=Ñ≈f=m_f_Äk‡˘^=Ô‹É_—ÿ^. 

= lgÿ_ùÔÿ_—ª^=<ù^È‹=€ËÉ=„_‡ÈÎÿ^=_Î‡_gãdË=_Îÿ_�ÍdË=‚ÍÜÿ^=€_—Í=fi7=„d=
ÔîÄî~=«_�—ÿ^=fl_≈ÿ^=_‰4»Ë=‚‹=øËàè=”ËÑ·ì=Ñ—·ÿ^=ÏÿËÑÿ^=Ï‰=⁄•^=

ÑÎvÈÿ^=fiÂk‹â˚=IÓÉ_Õkã˘^=fiŸ≈kÿ^Ë=‚‹=^Ñ·ŸåÍ`=;ÿ^=lòÃá=«Èò¶^=0_î›Ÿÿ=
IÔÎrá_¶^=÷ÿÖ=ÑŸgÿ^=4…îÿ^=‚Ÿƒ`=ÌÜÿ^Ë=⁄’f=}ÈóË=Ó`àrË=„af=^Èª^≤·ù=fi‰=

i_wì`=ÓÉ_Îåÿ^.=
_‹=„eÃ=Ïÿ_kÿ_fË=qÑwÎã=Ω=_¥á=IÔÍáÈã=„È’Í=�_Âf_ê‹=_ª=qÑv=Ω=^Ñ·ŸåÍ`=

fl_ƒ=2008÷ÿÜÿË= I=Ôã^áÉ= „eÃ=Ôÿ_•^=ÔÍÑ·ŸåÍ˚^=_7=ÓÑÛ_Ã=Ò2‘=Ÿƒ=‚‹=
hk’Îã=Êÿ=„`=≥ÈkÍ=ÔÃÉ=�̇ g—kå‹=fi’•^..=

=
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‚’ÿË=ÔŸ’êª^=%=Œ–Èkj=Ñ·ƒ=^Ü‰=„_‘= Ñ—Ã= I=◊_·‰=400=Œÿ`=«ÉÈ‹=
Ï‡_�Íàf=ÌÑ·ÿÈ‰Ë=ÔŸ›≈ÿ_f= m_ƒ^ÑÍd= fiÂÍÑÿ=_º= IÔg≈îÿ^=⁄≈r=_Î‡_�Íàf=Ñ≈f=

öÃá=^Ñ·ŸåÍ`=∆ÃÉ=m_òÍÈ≈kÿ^=flÑÄkåj=„È‡_–=i_‰áˇ^=ÓáÉ_îª=€^È‹`==I^Ñ·ŸåÍ`
Ñ≈fË=Ü~`=ÉáË=#=”_Õj˘^=Ÿƒ=∆ÃÉ=m_òÍÈ≈j=€ÈŸü=fl_ƒ=2027‚’ÿË= I==#

Ú^àr^=Ú_kÕkã^=Ω=fl_ƒ=2009=#Ë=Ÿƒ=Áàn`=⁄ÍÑ≈j=`=IIøËàêÿ^Ôgå·ÿ_f=_‹=ÔŸ›≈Ÿÿ=
_‹= qÑv= Ñ—Ã=∆–ÈkÍ=„`=qÑÆ=Ω=má_Â‡^= IÔÍáÈã=ÔŸ›≈ÿ^=ÔÍÑ·ŸåÍ˚^=≥d=pŸn=

_Âk›Î–=fl_‹`=ËáÈÎÿ^=‚‹=90=⁄f_—‹=ËáÈÎÿ^=≥d=Ïÿ^Èv=280l‡_‘Ë=I=^Ñ·ŸåÍ`=‚‹=
ÔÎv_‡=⁄~Ñÿ^=Ôgjà¥=Ô‹Ñ—k‹=Ïÿ^Èv=44000=á˘ËÉ=ÉàÕŸÿ=Ω=Ô·åÿ^=FÔgjàª^=

14EygîÎÿ=I=⁄~É=ÉàÕÿ^=Ïÿ^Èv8000=Éá˘Ë ^Ñ·ŸåÍ`=‚’ÿË=I=Ω=fl_ƒ=2012=
l·å¢=lÃ_≈jË=I�̂4o‘=_ÂkŸ›ƒ=⁄îkÿ=≥d=180=⁄f_—‹=KËáÈÎÿ^=
_‡áËÑfË=hÿ_�‡=≤ÿË¯åª^=“ÍàÕÿ^Ë=ÌÉ_îk–˘^=Ÿƒ=ÊrË=ÑÍÑwkÿ^=fiŸ≈kÿ_f=

ÓÉ_Õkã˘^Ë=‚‹=ÁÜ‰=�Ôì_~=IÔfàskÿ^=„`Ë=ÓáÈn=^Ñ·ŸåÍ`=ÔÍÉ_îk–˘^=‚‹=m^áÈoÿ^=
;ÿ^=ú3ÕÍ=Ÿƒ=fl˙ƒˇ^=_‰àê‡=Ï‘=∆›åÍ=_Âf=Ïì_—ÿ^=IÏ‡^Ñÿ^Ë=;ÿ^Ë=

Ñ‘¯j=_›‘=_·‘=áÜ´=�̂á^à‹=„`=Óà‘^Ö=iÈ≈êÿ^=˘=å·j=‚‹=_ÂÕî·Í=˘Ë=
å·j=‚‹=_Â›Ÿ¡Í=_ÂŸ�›ÆË=Ú_gƒ`=4j^ÈÃ=˘=Ô–˙ƒ=Êÿ=_·kwÎî‡Ë= I_Âf=“ÍàÕŸÿ=

ÌÉ_îk–˘^=“Îg�j=ÔÿÈ—‹=Ó2≈ÿ^=‚ª=¬≈kÍ. 
W∆ràª^=

Why Iceland Should Be in the News, But Is Not 
By Deena Stryker • 15 Aug 2011=
Lesson from Iceland's 2008 Financial Crisis: Let Banks Fail=

=
=
=
=
=
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æãË˚^=”àêÿ^=Ω=m_r_skv˘^=4oÍKKKÔÍÜv˚^==Ï‹^á=àè¯‹=

=
Ïfà≈ÿ^=%_≈ÿ^=Ω=m_f^à�ó˘^=≤gj=m^àè¯‹=

i_wì`= m_Ãàîj= l›‰_ã=á^à—ÿ^=Ω=%_≈ÿ^=Ïfà≈ÿ^=∆ÃÑf=k‰˙ÿ= ≤·ù^Èª^fl_›=
IÔã_Îåÿ_f=≤gj= „`= Ñ≈f=fi7=„`== fiÂk›ì=∆sè=á^à—ÿ^= i_wì`=Ÿƒ=⁄‰_°=

ÔráÑÿ=IÉÈ—ƒ=€^Èù=fiÂ•_î‹=∆–Èkª^=‚‹=„_‘=á_sÕ‡^= €Èîv==<ù^È‹=ÒÑÿ
€ËÑÿ^=÷ŸjK=

=m_åã¯‹= ⁄g–= ‚‹= _∂dË= IÔÎfàƒ= m_åã¯‹= ⁄g–= ‚‹= áÑîj= %= m_≈–Èkÿ^= ÷Ÿj
ƒ= Ôoÿ_oÿ^= ≤≈ÿ^= ⁄oµ= _Â‡af= _‰_·ÕìËË= “gã= ÔÎfà»= ÔÎ‹˙ƒd=IÔÎfà≈ÿ^= Ô—�·ª^= Ÿ

=ÔÎfà≈ÿ^= €ËÑÿ^=‚‹= ÉÑƒ=Ω=m_f^à�ó^=qËÑü=¯g·kÿ^= ‚‹=l·’µ= _Â‡`= ÔráÑÿ
K_ÂÎÃ=ÓÉÈrÈª^=Ô›¡‡˚^=⁄g–=‚‹=É_åÕÿ^Ë=4î—kÿ^Ë=€_›‰˘^=ÔsÎk‡=

ÔŸß= máÑì`= Ñ–= l‡_‘Ë=låÎ‹È‡È’Íˇ^=ÅÍá_kf= ÔÎ‡_�Í2ÿ^=10=ø_gè=
FàÍ^2Ã= E2011=fiã^= ÊÎŸƒ= l—Ÿù`= �̂àè¯‹=àè¯‹=œÜ–=Üv˚^ÔÍ=FÔgå‡=≥d=

ÏÕwîÿ^=Ï–^à≈ÿ^=ÌÜÿ^=flÑ–=çÎÛàŸÿ=íÈf=«^ÉË=h≈êÿ^=Ï–^à≈ÿ^=Êÿ=_¥=
Ê—wkåÍKE=

#Ë=äÎ‘3ÿ^=Ω=^Ü‰=àÍà—kÿ^=Ÿƒ=∆óÈÿ^=ŸƒË=IÌÉ_îk–˘^=Ôgå‡=i_gêÿ^=„ËÉ=
‚åÿ^=25=I=#=_›‘=∆óË=€ËÑr=#=∆–Èkÿ^=ÊÎÃ=‚Í`=„È’kã=q^Ñv˚^=ÔŸg—ª^K=

è¯‹=fi‰`=fl_–á`=≤gÍ=€ËÑr=É^Ñƒd=#=÷ÿÜ‘ËÑÿ^=Ô≈‹_r=m^àÔÎfà≈ÿ^=€=ÔÃ_óef=I
ÿ^_7= ÔÕŸk©=m˙Î—oj=fl^ÑÄkã^Ë=⁄ÎŸ—=⁄ìÈj=pÎv=I=ΩÖ_–=àè¯‹= =≥d=àÍà—kÿ^

ÔÍÜv˚^=Óàª^=Ω=≤5_Îÿ^= ÓáÈn= ÑÂê‹=àêk·Îã=‚Í`= ¯g·kÿ^=≥d=œÑÂÍ= =ÌÜÿ^Ë= I
\ÔŸg—ª^=
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ÂÎÿd=€ÈìÈÿ^=ÔfÈ≈îÿ=÷ÿÖË=I⁄‹^È≈ÿ^=ö≈gÿ=fl_–á`=∆óË=h≈îÿ^=‚‹=„_‘Ë_==Ë
°=#=÷ÿÜÿ=Ω=_ÂkÃà≈‹=h≈îÿ^=‚‹=Ôóá_≈ª^=Ôgå‡= W€_oª^=⁄Îgã=Ÿƒ=Ë=I_ÂŸ‰_
„^ÑŸgÿ^=ö≈f==m_‡_Îf=l‡_‘=_›‘=IE_ÎgÎÿF=⁄o‹=ÔÎ≈›–=ÔÍàã=Ôùàè=_ÂÍÑÿ=;ÿ^

=⁄‹_≈ÿ^= ^Ü‰= ÷ÿÜÿË= I_Âk‡á_—‹= ‚‹= ‚’›kŸÿ= ÔŸ›k’‹= 4»= ⁄›≈ÿ^= ‚ƒ= ≤Ÿù_≈ÿ^
K�_òÍ`=ÊŸ‰_°=#=fiÂª^=

›Û_—ÿ^=‚‹=ÏjÈgÎrË=à›—ÿ^=áär=œÜv=#=÷ÿÜ‘=fiã^È–=„_ÍÈ¢˘=_›Â‡È’ÿ=IÔ
=„^ÉÈåÿ^Ë= ÔÎ·Î�åŸÕÿ^= Ïó^á˚^= Ôÿ^âd= #Ë= IÔƒÈ›.^= = ÔÎ—f= ∆‹= Ô‘3ê‹

fiÂ·ƒ=ÔÎÃ_‘=m_‡_Îf==ÉÈrË=flÑ≈ÿ=€_‹Èîÿ^ËK=
=∆ràj=≥d=⁄Õã˚^=Ω=Ï‡_Îgÿ^=fiãàÿ^=tÛ_k‡==⁄Î—oj=ïÎî£35==I„_’åÿ^==‚‹=B

= = |ÿ^=‚ã=l¢=^È‡_‘=‚ÍÜÿ^25=ïÎî£Ë=I15= Ô‹È’•^=m^È·ã=ÉÑ≈ÿ=B=Ω
= ïÎî£= ÷ÿÜ‘Ë= IÔ�Ÿåÿ^=15=٪=⁄’ÿ=‚‹=É_åÕÿ^=i_Î»Ë=ÔÎù^à—∑Ñÿ^==

_›‘==≤gj=m^àè¯ª^=ïÎî£Ë=IÔÎÿ_•^=10=٪=tj_·Ÿÿ=ÏŸ-^=Ïÿ_∏ˇ^=ÉàÕŸÿ=
Ñv^Èÿ^I=ïÎî£Ë=5=٪=àè¯ª=Ôf_–àÿ^=ïÎî£Ë= I=5=٪=ÉÑ≈ÿ==ñ_Äè˚^

‚ÍÜÿ^=“Ÿ�ª^=⁄—j=fi‰á_›ƒ`=‚ƒ=25K=
=Ω=ÔòÕÄ·‹=Ôgjà¥=„Éá˚^=∆—jËfiãàÿ^=IÏ‡_Îgÿ^=_º=4êÍ==ö≈f=⁄ÍÑ≈j=ÓáËàó

K�̇ ÎŸ–=m^àè¯ª^=
=æãË˚^=”àêÿ^=„^ÑŸf=Ω=qÑv=_‹Ë=Iàè¯ª^= Áà‘Ö=Ÿƒ=Ú_r=_‹=≤f=Ô‡á_—ª_fË

ào‘`=„af=≤gÍ=Im_f^à�ó^=‚‹=“ù_·ª^=�_r_skv^=Ï‰=“ù_·ª^=ào‘˚^==I�̆ _›‰d
áÑ—fË=_‹=^Ü7=⁄‹_≈ÿ^=ÌÉ_îk–˘^=‚‹=áËÉ=Ω=€_≈èd=m_r_skv˘^=Ê‡eÃ=Æ⁄›=
�_òÍ`=Üf=�̂áËflÑ≈ÿ=á^à—kã˘^=m^3Õÿ=ÔŸÍÈùK=

=W∆ràª^=
The Shoe-thrower's index 
Feb 9th 2011, 14:50 by The Economist online  
An index of unrest in the Arab world 
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⁄‘_êª^=ÔrËÉä‹=_fÈ‘=ÔŸ›ƒ=

 
Ïè= ÈŸØ˘Ë= IÓ_Î•^= Ω= ŒÛ^à�ÿ^= Ï‰= Ó4o‘Ú=ÎÿË= I_Â·‹= Ó_Î•^= Ω=‚‹= ç

=l‡_ƒ=Ô‹â`=à‘Ü‡= _·‰=IÉ_îk–˘^=Ω=Ôf^à…ÿ^=‚‹=ÚÏè=ÊÎÃ=à‹`=qËÑv=hÍà…ÿ^
=KÔrËÉäª^=_ÂkŸ›ƒ=Ï‰=ÔÎvàåª^=ÁÜ‰=IÔÕÍàù=ÔÎvàå¥=Êgè`=Ï‰Ë=_fÈ‘=_Â·‹ 

=I≤kŸ›≈f=Ñv^Ë=�ÑŸf=fi≈‡=I≤kŸ›ƒ=ÌÈ¢=IÑv^Ë=ÑŸf=Ï‰=;ÿ^=_fÈ‘=„`=fiŸ≈j=⁄ÂÃ
pÎv= I_fÈ‘= Ω= Ôf^à»= m_ÎìÈî¶^= ào‘`= ‚‹= ÓÑv^Ë= Ï‰==_fÈ‘= Ω= ÑrÈÍ

=Ï5àÿ^=ÏfÈ’ÿ^=ËäÎgÿ^(CUP)=⁄ÍÈwkŸÿ=⁄f_—ÿ^=ÏfÈ’ÿ^=ËäÎgÿ^=Ë(CUC) =I
=‚‹=fi»àÿ^=Ÿƒ=IÓàÍä§^=Ω=_›Âf=⁄‹_≈kÿ^=fikÍ=≤kÎ‡È‡_–=≤kŸ›ƒ=„^Ñ≈Í=_›‰˙‘Ë
=ËäÎgÿ^= „d= pÎv= IÔÎrá_¶^= m˙›≈ÿ^= ”^Èã`= Ω= _›Â·‹= Ìaf= €Ë^Ñkÿ^= fikÍ˘= Ê‡`

˘ËÑÿ_f=ægjà‹=⁄ÍÈwkŸÿ=⁄f_—ÿ^=ÏfÈ’ÿ^=€É_≈ÍË=á25==‚’ÿ=IÏ5á=ÏfÈ‘=ËäÎf
=fi¡≈‹= 4≈åj= fikÍ= ≤v= Ω=IÏfÈ’ÿ^= ËäÎgÿ_f= fi‰áÈr`= „È—ŸkÍ= ≤ÎfÈ’ÿ^= fi¡≈‹

K⁄ÍÈwkŸÿ=⁄f_—ÿ^=ËäÎgÿ_f=ÔÎ‘˙Âkã˘^=∆Ÿåÿ^=
==€Èî•^=∆Î�kåÍ=‚‹=≤f=m_‹_å—‡˘^=Ÿƒ=ÚÈòÿ^=æŸåÍ=ÌÜÿ^=fl_¡·ÿ^=^Ü‰=„d

=m˙›ƒ=Ÿƒ=€Èî•^=∆Î�kåÍ˘=‚‹=≤fË=IÔg≈ì=ÔŸ›ƒ=Ÿƒ=Ÿƒ=‚‰2Í=Ôg≈ì
KÔÎg≈è=Êÿ=çÎÿ=Ê‡`=

=Ω22==IÊÎÃ==l·Îf=�_Î5á=�_‡˙ƒd=IÔÎ5àÿ^=fl˙ƒ˘^=⁄Û_ãË=l·Ÿƒ`=ib=àÂè=‚‹
=Ê‡`= ÏfÈ’ÿ^= Ú^áâÈÿ^=çŸß=€_–Ë= IÌÑ—·ÿ^= fl_¡·ÿ^= ^Ü‰=‚‹=ïŸÄkÿ^= fikÎã= Ê‡`
=à≈ã= ≥d= ÌÉ¯j= „`= _Â‡aè= ‚‹= ;ÿ^= m^Ú^àr˘^= ÜÎÕ·kÿ= <‹â= €ËÑr= Ÿƒ= “Ã^Ë

==KÑvÈ‹=œàì=
„_‘Ë=^á€Ë˜=^Ë3ã_‘=Ñ–=ÑƒË=Ô§_≈¥=ÔÎò—ÿ^=Ü·‹=ÊÎÿÈj==‚‹= �̆ Ñf=IÔã_Ûàÿ^=

ÊÎ~`=⁄ÍÑÎÃ=^Ë3ã_‘=fl_ƒ=2008K=
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Ñ—ÿË=„_‘=fl_¡·ÿ^=^Ü‰=4»=Ü·‹=�̂ÉÈrÈ‹=ÌÉ_≈ÿ^=á_ÎÂ‡^=É_¢˘^=ΩË=I;ÎÎÃÈåÿ^=
fl_ƒ=1993=Ñ≈f=ÉÈ—ƒ=‚‹=ÓÉ_Õkã˘^=‚‹=m_Î–_Õj˘^=ÔÍá_skÿ^=ÔÎÄåÿ^=∆‹=ÔŸk’ÿ^=

IÔÎ–àêÿ^=mÑrË=_fÈ‘=‡_ÂåÕ=Ï‡_≈j=‚‹=ï—‡=Ω=m˙›≈ÿ^=Ôg≈îÿ^K∆‹Ë=I==flÑƒ
Òà~`= ⁄Û^Ñf= ÉÈrË=≥É`=⁄ÍÑÎÃ=á^à—f=Ω=ÔÍ_»=ÔÎ›‰˚^=Õó`=ÔÎƒàè=Ÿƒ=

fl^ÑÄkã^=á˘ËÑÿ^=Ï’Íà‹˚^=FÑ≈f=„`=l‡_‘=Êjâ_Îv=hgåkj=‚såÿ_fE=I
màêk‡^Ë=m˙-^=;ÿ^=∆Îgj=_Â≈Û_òf=á˘ËÑÿ_f=ÔÃ_o’f=fiŸkÿ=€^È‹˚^=Ô‹É_—ÿ^=‚‹=

}_Îåÿ^=‚‹Ë=^≤ÎfÈ’ÿ=‚ÍÜÿ^=„ÈêÎ≈Í=Ω=uá_¶^K=
Ω=l–Èÿ^=ÊåÕ‡=lÎ—f=áÈr`=€_›≈ÿ^=≤ÎfÈ’ÿ^=Ω=⁄~^Ñÿ^=ÓÑÎ‰â=⁄–`=‚‹=20=

á˘ËÉ=ËäÎgÿ_f=€_›≈ÿ^=áÈr`=∆ÃÑjË=I�_ÍàÂè==KfiÍÑ—ÿ^= 
= ÔÍ^Ñgÿ^= Ω=l‡_‘=m˙-^=;ÿ^=∆Îgj=_Â≈Û_òf=�Óàîk—‹= Iá˘ËÑÿ_f=æ—Ã=Ÿƒ=

∆Û_ògÿ^=;ÿ^=Ñ≈j=‚‹=m_Îÿ_›’ÿ^=⁄o‹=È�≈ÿ^m^ËÉ`Ë=Iá=Åg�ª^=‚’ÿ=IÓà~_Õÿ^=
Ô‹È’•^=ÔÎfÈ’ÿ^=l‹_–=4≈åkf=⁄‘=ÚÏè=á˘ËÑÿ_f=�̂ÚÑf=ÑÍ^äk‹=⁄’êf=‚‹=

Ó_èàÃ=„_·ã˚^=kv=lÍâ=ÏÂ�ÿ^K=
Ω= Ë=fl_ƒ=2004=lµ=Ôÿ^âd=á˘ËÑÿ^=�_Î5á=‚‹=€Ë^Ñkÿ^=#Ë=Ôó_≈kã˘^=Ê·ƒ=

ËäÎgÿ_f=⁄f_—ÿ^=à‹˚^= ^Ü‰=4…Í=%=I⁄ÍÈwkŸÿ=”_êƒ=Ÿƒ=”Èåkÿ^=‚‹=’ÿ^=≤ÎfÈ
I�_ÙÎè=⁄f=4…j=æ—Ã=fiã˘^=K 

l·’µ= Ñ—ÿ=�„^ÑŸf=Òà~`=‚‹=ÑÎvÈj=á_≈ã`=œàì=ÔrËÉäª^= _Âj˙›ƒ=Ω=
_‰É_îk–^=F_‰âàf`=l‡_‘=≤îÿ^=;ÿ^=lòÕ~=Ô›Î–=„^ÈÎÿ^=fl_ƒ=1994E‚’ÿ=I=

m˙›≈ÿ^=Ú_…ÿd=_Â›Î–=;ÿ^=IÔrËÉäª^=ƒ_gk‹Ñ=I⁄Âåÿ^=à‹˚_f=çÎÿ=Ó=_¥áË=„_‘=
^Ü‰=È‰=hgåÿ^=Ÿ≈Í=%=^Ö_ª‚ƒ=‚=⁄Îì_Õj=€ËÑ§=<‹â=fl_Î—Ÿÿ=^Ü‰=Ë=I÷ÿÜf=_‹=

Ê¡v˘=Ñv^Ë=‚‹=Ú_òƒ`=€_rá=€_›ƒ˚^=Ω=_‡_Ã_‰=f_‹≈k_ú=K=
„d=€_—k‡˘^=Ω=ÔÍ`=€_v=h≠=„`=fikÍ=⁄’êf=∆‹= IáÜv=}_›åÿ^=m_åã¯ª=

ÔÎ‹È’v=€Ë^Ñkÿ_f== á_≈ãaf=‚‹Ë=Iœàîÿ^=à≈åf= ÔƒÈ·k‹=∆–Èkª^=�_òÍ`=„`=`Ñgj=
ö≈f=m˙-^=€Èg—f=^∆ÃÑÿ=ËäÎgÿ_f=ÏfÈ’ÿ^=Ï5àÿ^=ËäÎgÿ^Ë`=ÏfÈ’ÿ^=⁄f_—ÿ^=
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=€É_≈Í=ÌÜÿ^=IÏ—Î—•^=Áà≈åÿ=�_—ÃË=⁄ÍÈwkŸÿ25==€É_≈Í=ÏfÈ‘=ËäÎf=ËäÎfÏfÈ‘=
Ñv^Ë=⁄ÍÈwkŸÿ=⁄f_–K 

l·Ÿƒ`=Ô‹È’•^=„`=^Ü‰=€_—k‡˘^=‚ÿ=àòÍ=Ìà~Ñ¥=Ω=I≤kŸ›≈ÿ^=˙‘=≤v=„`=
≤ÎfÈ’ÿ^=„Ëà≈êÍ=“Ÿ—f=flÈÂÕ‹=Ú^àr=^Ü‰=„d=pÎv=I4…kÿ^=Ì`=ÓÉ_Íâ=Ω=Ô›Î–=

ÔŸ›ƒ=ËäÎgÿ^=ÓÑvÈª^=ÑÍäÎã=‚‹=fiÂjáÑ–=^Ü‰Ë=IÔÎÛ^àêÿ^=ïŸ—Îã=fiÄòkÿ^=Ÿƒ=
”_�‡==“Ã^3ª^=ú_Õ¨˘^=„`=_›‘=IÉ^Èª^=Ω=ï—‡=≥d=ÌÉ¯Í=Ïÿ_kÿ_fË=I∆ã^Ë=Ω=
Ô›Î–=ËäÎgÿ^=⁄ÍÈwkŸÿ= ⁄f_—ÿ^=ÏfÈ’ÿ^=Ω=l–Èÿ^=fikÎã=IÊåÕ‡=‚‹= Êk‹Ë_—‹=⁄g–=

‚Íà~Ñª^=m˙›≈ÿ_f=Ôg≈îÿ^K 
=„d=ÈjÑÎv=m˙›≈ÿ^=‚‹=Ê‡aè=�_òÍ`=„`=ÏÂ·Í=m_Î‡^äÎ‹=Ú^àrd=Ô—Íàù=m_f_å•^=

ÔÎfÈ’ÿ^=ÓÖ_êÿ^=pÎv=IÔgÍà…ÿ^Ë=ÏƒÑkj=m_‘àêÿ^=ÔÎ‹È’•^=Ω=I_Âj_Î‡^äÎ‹=
m^á^ÑìdË=m_f_å•^=„`=IÔÎŸ-^=Ñv^Ë=ËäÎf=ÏfÈ‘=€É_≈Í=Ñv^Ë=ËäÎf=ÏfÈ‘=

⁄f_–=⁄ÍÈwkŸÿ=K=
ÁÜ‰=m_ãá_›ª^=∆·µ=ËäÎgÿ^=Ω=fiÄòkÿ^=áÈÂ¿=’ÿ^ÏfÈ=_Â·’ÿ=⁄≈°=m^Éá^Èÿ^=

ï~á`=ËÑgj=⁄’êf=∆·�î‹=≤gjË=„`=m^áÉ_îÿ^=4»=ÔÃ_ód=IÔüà‹=≥d==_Â‡`
fl^Ñ≈‡^=ÏÕ£=ÓÚ_Õ’ÿ^==;ÿ^=hŸ…j=Ÿƒ=fi¡≈‹=m_‘àêÿ^=ÔÎfÈ’ÿ^=ÔÎ‹È’•^=

lj_fË=�Ú_fË=à�ÎåÍ=„d= I_ÂÎŸƒ=Ú_Â‡d=ÁÜ‰=‚‹=IÔÎvàåª^=‚’›ª^=„`=ÌÉ¯Í=≥d=
h–^Èƒ=Ô›Î~Ë=ÉÑ≈ÿ=‚‹==Km_‘àêÿ^=

Ÿƒ=ÒÑ‹=àÂè˚^=˚^_·n=àêƒ=ÔÎó_ª^=l›‰_ã=m_≈Û_êÿ^=€Èv=ÚÑgÿ^=à¡·ÿ_f=
ÔÍÑû=ÑÎvÈkÿ=ÔŸ›≈ÿ^=≥d=dœ_≈ó=ËäÎgÿ^==„_‘= I⁄ÍÈwkŸÿ= ⁄f_—ÿ^= ÏfÈ’ÿ^

”É_·Õÿ^= ÏÕ¿È‹= ‚‹= 4o’ÿ^=ÔÎåÎÛàÿ^= ÔÎv_Îåÿ^=Ω=_‡_Ã_‰=Ú^àè= „Èóà≈Í=
m^á˘ËÑÿ^=mÉË_ƒË= IÏ5àÿ^= à≈åÿ^= ‚‹= ÊÎŸƒ= È‰= _º= Ÿƒ`= à≈åf=’gèm_=

‚‹= Ú^ÉÈåÿ^= ”Èåÿ^=≤fá_òª^=á_°Ë=m˙›≈ÿ^=áÈÂ¡ÿ_f=I�̂ÉÑß==lÕk~^= ;ÿ^Ë
Ñ≈f=�_gÍà—j=„`=„_‘=fikÍ=á_gkƒ^=⁄‹_≈kÿ^=á˘ËÑÿ_f=fl_ƒ=1994=Ïƒàè=4»=�̂à‹`K=
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=„d=Óà’Ã=Ú_ò—ÿ^=Ÿƒ=fl_¡·ÿ^=hÍà…ÿ^=Óà’Ã=⁄‹aÍ= IÓÑÎr=„ÈÎfÈ’ÿ^=„`=
‚’›kj=m_�Ÿã=ÓàÍä§^=‚‹=ÜÎÕ·j=÷Ÿj=m^Ú^àr˘^=⁄òÃaf=ùÔ—Íà==KÔ·’º 

=W∆ràª^=

http://www.economist.com/blogs/americasview/2013/10/cubas-
currencyCuba's currency Double trouble Oct 23rd 2013, 13:23 by 

Economist.com 
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=
=
=
=
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=
=

http://www.economist.com/blogs/americasview/2013/10/cubas-currency
http://www.economist.com/blogs/americasview/2013/10/cubas-currency
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=Ô‹â`=ÔrÈ‹m_‹â˚^=‚‹=Ï‹_‡Èåkÿ=ÔÍ^Ñf=Ìá_—≈ÿ^=‚‰àÿ^=
=

= lŸ’è`˚^= ÓÑwkª^= m_Í˘Èÿ^= Ω= Ìá_—≈ÿ^= ‚‰àÿ^= Ô‹â= fl_≈ÿ= ÔÎ’Íà‹2007=
= ÔÎã_ã˚^= Óá^àêÿ^ÔÎª_≈ÿ^= ÔÎÿ_ª^= Ô‹â˚^= á_sÕ‡˘I== Ñ—Ã=á_≈ã`= «_Õjá^= fi‰_ã

=fl_ƒ=Ü·‹=_’Íà‹`=Ω=m^á_—≈ÿ^1997==ÌÈ·ã=€Ñ≈¥12.4=ÒÑÿ=Ñ—k≈ª^=äÍä≈kf==B
=„`=é_·ÿ^=ÑÛ^ÈÕÿ^=€Ñ≈‹=÷ÿÖ=Ω=fi‰_ãË=I«_Õjá˘^=Ω=Óà›kå‹=m^á_—≈ÿ^=á_≈ã`
KöÕÄ·ª^=

ÿ= à›kåª^= «_Õjá˘^= y·‹= ÑÍÑåkf= ≤ó3—›Ÿÿ= �̂äÃ_v= á_≈ã¸=ÒÉ`= _‹= IfiÂù_å–`
K=úËà—ÿ^=ÑÍÑåj=flÑƒ=€Ñ≈‹=ú_Õ¨˘=

=÷ÿÖ=Ω=_‰Ñƒ_ã=IúËà—ÿ^=y·‹=øËàè=æÎågj=≥d=œá_îª^=≤f=çÃ_·kÿ^=ÒÉ`Ë
ÔÎÿ_ª^= ÔÿÈÎåÿ^=øàÃ=Ô·Íä~=m^Ñ·ã=Ÿƒ=∆Íàÿ^= ÔŸ–Ë=IÓÑÛ_Õÿ^=€Ñ≈‹=ú_Õ¨^Ë=I

=àù_©=∆‹=2‘`=∆Íá=m^Ö=m_ƒ_�–=Ω=á_›okã˘^=≥d=ö≈gÿ^=∆ÃÉ=_º=IÔÿËÑÿ^
Kào‘`=

à—ÿ^=y·‹=‚‹=mào‘`=pÎv=IÚ_�~`= ÓÑƒ=œá_îª^=lg’já^=Ñ—Ã=‚‹=≥d=úË
˘ˇ^= øËàè= fiÂÎŸƒ= “g�·j=flÑƒ= ÔsÎk‡= Ë`= IÔÍÉ_ª^= fiÂƒ_óË`= ÔsÎk‡= _‹d= ú^à–

ÑåjKÔ—f_ã=úËà—ÿ=fi‰ÑÍ=
Î›åj= úËà—ÿ^= ÷Ÿj= Ÿƒ= “Ÿù`ËÔ=?�_‡_‹`= ⁄–˚^= ÔÍá_—≈ÿ^= „È‰àÿ^=?

Submortgages"K?=
^= m^Ú^àr˘^= ÷Ÿj‹à‘= ‚’j= %= œá_îª^= _Âf= l‹_–= ;ÿ==Ë`= ú3—ª^= „ÈÎƒ

=øËàêf= úËà—ÿ^= y·µ= l‡_’Ã= I∆ê§^Ë= çÃ_·kÿ^= ÔsÎk‡= _∂d= IÊÎŸƒ= Ô—Õè
3ã^=“v=„_›ó=Ÿƒ=ñà¢=l‡_‘Ë=I2‘`=ÑÛ^ÈÃ=à~akÿ^=€_v=Ω=á_—≈Ÿÿ=_‰É^É

=á_—≈ÿ^=«_r3ãdË=ÔÎÿ_ƒ=ÑÛ^ÈÃ=I≤kÿ_•^=Ω=yfá=“Î—¢=÷ÿÖ=ΩË=IÑÍÑåkÿ^=‚ƒ
=Ñ–=„È’Í=„`=Ñ≈f^IÁà≈ã=∆Õjá=K≤Îƒàêÿ^=4»=‚Íàr_Âª^=ú^à–d=Ôgå‡=mÉ^Éâ^Ë=
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=ÓÑƒ=t‹É=Óà’Õÿ=tÍË3ÿ_f=l‹_–=⁄f=Ñ•^=÷ÿÖ=Ñ·ƒ=œá_îª^=Ú_�~`=Œ–Èkj=%
⁄›êj=Ô¡Õ®=⁄’êf=úËà–=ÔÍá_—≈ÿ^=„È‰àÿ^=‚‹=ÔƒÈ›ß 

Pooling mortgages together&resell them in packages)EK=
=œá_îª^= ‚’ÿË= IÓâ_k›ª^= „ÈÍÑÿ^= ∆‹= æ—Ã= flÑÄkåj= l‡_‘= Ô—Íà�ÿ^= ÁÜ‰= „d

‹_–˚^=ÔŸÎŸ–=ÔÍá_—≈ÿ^=„È‰àÿ^=t‹Ñf=l=„_‹submortgages==lŸ‰_åjË=I�_òÍ`
KÌàÂêÿ^=⁄~Ñÿ^=Ÿƒ=ø_å–˚^=fisv=Ω=

^= m`Ñf= ÷ÿÖ= Ñ≈f=_Âj_ráÑf= ÔÍá_—≈ÿ^= „È‰àÿ^= ‚‹= ¬Ã_-^= ÁÜ‰= ∆Îgf= œá_îª
gå‡= Ôã^áÑf= ÔÎÿ_ª^= ”^Èã˚^= flÈ—j= „`= „ËÉ= IÔÎÿ_ª^= m_‘àêÿ^= ≥d= ÔÕŸkÄª^=Ô

ÑÍÑåkÿ^= Ÿƒ= ÓáÑ—ÿ^= flÑƒ= €_›kv^I==á_≈ã`= øÈg‰= ÔÎ‡_’‹d= ⁄‹_ƒ= �ÔŸ›Â‹
=‚‹=Ïÿ_≈ÿ^= ÉËÉàª^=m^Ö=¬Ã_-^= Ú^àè=Ÿƒ=çÃ_·kŸÿ= ÑÍÑ≈ÿ_f= ∆ÃÉ_‹=Im^á_—≈ÿ^

^KïÎwµ=„ËÉ=ÑÛ^ÈÕÿ=
=ÔÃ_‘=%_≈ÿ^=Ω=„ÈÍÑÿ^=fiÎÎ—kf=fi’wkj=;ÿ^=„ÈÍÑÿ^=fiÎÎ—j=m_‘àè=lg≈ÿ=Ñ—ÿË

= ⁄o‹= €ËÑÿ^= kvËMoodys and Standard &Poor==_ÂŸπ= �̂áËÉ
=Ôn˙oÿ^= m_‘àêÿ^= Ú_ãË˜á= iÈskã^= ≤v= ÔÎÿË¯åª^= hó_…ÿ^= éà…‡È’ÿ^

=ÅÍá_kf=Ò2’ÿ^22L10L2008=K=
7= „_‹b= Ôgå‡= m_‘àêÿ^= lw·‹= Ñ—ÿ=∆g�ÿ_fË= I_ÂÎÃ= àÃÈkj= ˘= úËà—ÿ^= ÁÜ
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	North Koreans Are Using Foreign Currencies More Than Ever — A Crime Punishable By Death
	إلغاء ستة أصفار من الليرة التركية ...ثمرة الإصلاحات المؤلمة
	جسد إصدار الليرة التركية الجديدة، التراجع المدهش للتضخم المزمن في الاقتصاد التركي الذي جاء ثمرة للإصلاحات المؤلمة التي بدأتها تركيا منذ 2001، عندما تعرضت لواحدة من أسوأ الأزمات الاقتصادية في تاريخها.
	وبكل بساطة، قامت الحكومة التركية بحذف ستة أصفار من الليرة التركية، وأصبحت الليرة الجديدة تساوي 0.5 يورو أو 0.7 دولار، الأمر الذي جنب الأتراك الشعور بالخجل من عملتهم المهينة التي لم تكن  تساوي إلا 00.00005 يورو أو 0.00007 دولار.
	وحرصت الحكومة على طمأنة المستهلكين والأسواق، وتم الانتقال من العملة القديمة إلى الجديدة بشكل هادئ غير مصحوب بتضخم، مما سهل الحسابات في بلد تحسب فيه الرواتب بالملايين، بل والمليارات، والميزانية السنوية بالكوادرليون (ألف ترليون).
	وقبل الغوص بالاصلاحات التي قامت بها تركيا، لابد من الاطلاع على خلفية نشوء العملة في تركيا خاصةً في العصر العثماني، وكما سنلاحظ أن قرار إعادة تقييم العملة  بحذف الأصفار تم تطبيقه في أكثر من بلد منها العراق، من هنا نعود إلى العصر العثماني والمعيار الذهبي.
	العصر العثماني والمعيار الذهبي:
	كانت النقود هي العملة الموحدة، التي كانت في ذلك الوقت من العصر العثماني، والتي تم استبدالها مؤخراً بالقروش، ونتيجةً لذلك كانت الوحدة الفرعية هي النقود التي شكلت جزءا من القروش .
	في ذلك الوقت أصدرت إدارة بنك الإمبراطورية العثمانية المال في وحدات ما بين 5 و 5000 قرش، وفي منتصف سنوات الثمانينات تم إصدار وحدة عليا جديدة هي الليرة التي تعادل 100 قرش، وفي نهاية الحرب العالمية الأولى تم إلغاء المعيار الذهبي، وحتى ذلك الوقت كان التعا...
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