
!UCIflc1!U © uopcc t iAQU 10 IJJC 201ILCC

10 cxccq wo bmuibp urnA p dnoicq iiporu cxbjc!t bcI.uJ!2Iou bI.oAJqcq ip njj CLG1
© JQ p? cpj BI.flU0 uq NIIIIW E1LI VII LcLAq' 2p014 2CCO1J2 0 1C(1 U01

J4P0U1J B"0 0 ECOUOUJIC 2GICp
uq NOUQWL cououJc Vu obnnou cxbLcq ic 1O2C o qJc fi112 uq uo 102C o w
jp bbci. !2 b1.1 0j I'1BEL LCIP bLouJ2 !11 IU 10U91 h!U11CC uq NcL0CcoUoW!c

ECPIJIL JQ
cwpi.q NV

1OO N 2CJJfl2CU2 VACUflC
MVJJOMVI' BflI�EVfl Oh ECOMONIC

JoLJau b1IL

//JjjW CLj?
N!CIflfCI BLIWO

CI�12E2 IHVI BEGE! IEEOKN2
IYiEFVJJOI42 CHIrDKEW: lVf'E2 Oh

WBEff i1OIcIU4O bVbEK 2EWEE2



q ViBEI
pnJ.tOu DC O433 /2pn,Oua DC Ot3

18J8 H 2P W 1818 H 2P 4J
ijic oLJq B'JY JJJC oqq B"I
I0011 M-Q-Of3 OOW L4- 11 -OQÔ

AIICJMrCI BUIUO /JflUJ IlJ1CLJA

!U oqr

CCGU LCOU1J JOOjC JTJCG IJJ LC jJC CpJqLcu O 1J!P !UU!OU CACU ! IP'4P bicumA

COr1UUJG2 MJJ!CJJ UKJA IAC CLCCq 1LOUCL WCCUliC 10 IOLUJ !" IVC P!P !UU!OU COrHUL!G

U1OU JJJG JOM !UJJOU qcpoL COflU1L!C pq UJOLC ffq 1JJU JQ JIjJJ UIJ9OU COL

P!1J !UU!OU ffjO jCL oriuq rib M!W jOMCL !IJUL!0U WnJ COflIU4C 1P1 P WOJCLJA P!P

CUCL flJU COflIIjUC jJI pq CX1CUJj qp C42C MItJJ JOM JIJOU COUUP4 PA!TP UJCJ?

ZJJ91 COflUP4C ITJ91 JJ9q CXICUWJ qcpi C42C2 !A!iJJ JJJ JUOU polv LcjpUJJcq WOLC uq LCCOACLC

VLC LCOUIJ qic CJJJqLcU OjP!P !IJU!OIJ D° LO!Aip LCCOAC4C jOJJO1A fiC jpiq

VDaLKVCL

CIfl2E2 IHVI BEORL KE}OKN2
II4EFVJJOM2 CHIr'DI�EW IVFE2 OL

ECpLnLA
I4BEIc JOLJCIU bL



pTap Tii]ggrou (guIJn iuJggiOIJ OAG 3 bGLCGLLI) gijq flJGU gGL

LGCpGquIJGq GXGLJJ qp BO!TLGGLJ O pGG COflIJ TG pgq bt.oouaeq

OCGTTL lU pogj at.oriba LJJGLG MGLG tTtJA-TAG qGAGJObUJä COrTLJ68 pg

poe pgg jjgq bGLBTaeiyg TOM TU]CTOIJ O 6G T wGcpgUJTcj LGGOAGLX

GgiJ cowbt.e GLTBI gepot.a Mrp lIJ]9roIJ ct.Ba-giJq- o

o flJG piap riJgiou COJ1ULIGB pgq GX1GLUJ9T qpg GLIBGB MG

1. 00G2 LOt&p CpTCX LGCO!GL gtGL CLTG?J

IJJG LOIG o gig TLT GLTT giiq LGtOLW5

GLiaGa wgjce GO(TUJgLTG2 gC4 OIJ OflJ a4GpTTiG4TOIJ uq LGtOLLU. (3) Mp Mga

Ipg pgbbeua gjGL gi.JA WGCLOGCOUJOUJTG c () gig pi-ap 1U1U94101J

d.x.OMJJ LGGOAGLA g4GL gJJG GIJg 0 p1ap rUfgrOUJ aTWbTA g wGcpgLTicg] OIJG

GxbToLG JJLGG dneaioija t.graq pA OfTL bLGATorTa uq1ua: (T)

LGCOAGLX oTToMTUJa O pdp TIJTG1TOUJ HGLG MG PGaTU 40

MG MGLG anLbLraGq g gJJG abeeq uq w9äulnqG O JJG aLoMp

Ouiunea' rib o pong 3 bGLGGLJç bet. cgbrg aLoMp g6L 6A6U Xegt.a

OLOM4JJ }ceeba derijä WOLG gLJq UJOLG bO2TTAG g2 JJG aGpTrg4Tou

;L Agt. pap qGcuGq GLOW T bLG-aggprTigioIJ bGgc

TIJ g OTTOM-flb bgbGL orrq pgg 0DB aLoMp boarçrAG GTLGGqX lU qJG

LenLueq o pon bLG-CLTaTa TGAGT ot. aTTaPTX JJTaPGL EGGLTA T2
GLTT pdj.JGL peOLe 4pG GL8 -- GAGLJ gporTap IIJJGTOUJ pq

rurou GLIaTa HOMG.AGL' äLoMp tJGL JJG Gug O IJJG

MO OL WOLG Aegt.a MG onijq pg at.op aptbA qrrLIJa flJG JJTap

gaGLGe pp TUJtJGlOIJ GLTaGa -- TUJJGlOu gpoG o bGLGG1J guLsngT tot.

LGGOAGL]-Ga tOTTOM3 BLJIJJO giig EGaçGLX T2 gg COIHJLTGa pg pgq

VLG pt.oq LGtOLLUa cpqLeu O pTap TIJtTG-oU3 DO aLOMJJ

NTCPGI BTmJO guq MTIJTUJ E8C6X]

Icor1 GpJqT6J J7G8 o CX.T862 cpc B8a6c eoLma



qrGLGLJ boiijg TU fiG TO2 uq TO2 -- C04G qIAOLG pgq papGL

CgwGLooU' O4G qIAOTLG' cpOu' iiq jpao MGLG cgjjq RflCCG2 goije gg

cJJLouTcgJA JOM Lrcgu aLoMflr fl4 LGWGWJDGL jg 0EV COnIJgLTG2 IT1

JJJG 4L011P1G2 O fiG OUG LG bLgJA g LG]GCTOU o

beLoq

lU fiG Uo-rUJ]gf-ou aLonb gao pq wGqU IJGaAG aLoMflJ OAGL JJ

aLonb JJ2 weq O fiG 0EV OIJG' gB fiG GTap 'JO'J-GEV COIIUçLTG2

CfTW LGOLUJGL p9 pGGLT JU OL MGLG fiG tJO-TU]TOU

na9UJq gug o g 1688GL GX4GIJç' 2IGLL rGOIJG VIJOfJGL flCCG[TT vcgu

LG fJLG6 VLlcgUJ GX9WbJG O 8çgplTSG-JJq-LGCoAGL -- nrueg-ragri'

wojX g 2OLX O pgpj VWGLC AGLRfl2 VLC -- P111 IJO GUJTLGTX LPGLG

yquflfGqA' AGLanB uo-ruggrou T

nuqGLaoua g lU gUr'gLX

nç fJGX flGLG g LGJ gbbLGcrggiou Tu LGGGIJ4 XeL PGOLG

pgq g pxGq bgLlgX MIJJ fiG ELGUJGP Lguc' gug pn jjgg TOM rugrou

Ofl O fiG uo-rujglOU COflIJLIG2 1JJGG COr1UJLTG2 OL ;OLcA AGL

conurj gg ru pgru ywGLrcg JJJG Er.guc OIJG ru MG2 prc OLui2 IT

y potu pi gp gbbeuqx' o fiG i

aLorth r 2bGGT

fiG UO- lOUJ aLonb' fiG LGCOAGLX o fiG

CGLUA uogjirua O rUqcL6 WGcpgUrcgJ LGGOAGLX gLGL qp crqa pi

nugrj 1pG wrq-jo
'

uq 21uC6 GU LGCOAGLG 2gGgJ2c IJJGLG

oujX fiGU ugGuGq on .LJJG TutTgTou-gpTITgTou aLonb cougcq

aLonb IUCOWG lU fiG aLarm KGb nug I3 guq

ETdnLG I 2OM wGqu bar. cgbrg IIJCOUJG OAGL T0-3 rU fJ6G MO

ba 50 bGLceu1

I4TLTGIGGU O fiG qpg GLTBG2 CO[TIJ4LTG UGAGL pgq guungj



MGLG prapGr. gpi 111 JJG aLonb qJLonaporT

uo-Tufl4Tou aLonb GnLLGJJ1 GCOIILJ GCfl L3 flJG ilO- LJ]GOU dLOflb

o qo Mrfl.J flJGTL rujiou cLIaGE -- pnç pu pscgwe peei pgu Il flJG

Il JJG rug1rou-guq-a4gprjrgJ-oIJ aLoI-Jb -- Mpicp jrnq owGgpua

LTanLG j po 4pg bnprc aGc4or. q;ca MGLG MOLG GGLJA u

COnIJLTG PflG
gpiisgrou LGtoLuJa3 Mg JJGLG gu rugTou LTdGL OAG MpTcJJ

boi1cX Gc4101J2 O CJJGAG JJ Learic3 DTq cJJGA qo opex. 'iou-

conuLrG jjg pgq p1ap u9qoIJ uq flJGIJ Gqncgou jciuä

Iii JTd4J O 4JJT2 JTgGLITLG' MG 2JC flJLGG driGTou MGLG

lU 4JJG gpeuc6 O ru]gTou

bLowbg g gaLGGwGIJg woia JGLG aLonb 4pgu MOflJq AG OCCflLLG

CO2 o jirdjJ ruTgrou tLOW UJOUJGTgTOIJ O gp aoAGLIJwGLJ qGc

u;9gOu con]-q G g pGuGlc c- nuqeL ancp c cnwgucG ipe
pGL UJOB O JJG CO4 DL61J grq QL]fl T3 naaG8IGq gpg prap

gje pfTLqGU 40 uopGL' 1TIJTJ OIJG O flJG aLonb GAGIJngJX C0IJCGqG guq

gprrgrou ga g ML o grroij nj Mpncp egcji aLoJ-Jb gLTG O 2PTt

MGL, T'i G1TCTTUJa cpiJdG ]GTU euq DLGU (rT) IIJOGT qGgAGq

BOWG qGAGOnUJa GCOIJOLUTG2 TIJIeTOUJ pe eceq g gu GdnTAg]GUJ O

AGI2CO ]) flDGL HTLaCPWIJ (9) naaeeq OL pgru 1JJ6LTC 4JJ94

TgPGI LeoLw-geL-cLre g ,,JJG UGM couAeuroug Mqow, (jowuJea euq

bongncej ecoiowX cee acnqA IrgGLgrTLG OuG aIILAGX MGUJg o gL g o

IPG rqG pg GCOIJJG COWWOIJ iii 4JG

i pT3 TuLgTou CLTdG2 U3CG COcUI3LTG2 gCS

eug JJGLG Mg LJO wecpgucej LGCOAGLX gjGLMgLq

g qcLGG onçbriç cogb2e tOT. CEV giq OflJGL TOM-niJtTgglOU COflIJLIG2'

aLoMp 4pgu KoLG T'-' pG J.JJG qp GLTaTB O 4pG GgLJA T8O2 Mg

3



ru]-gi-oij oqA i pGLTGTCI pX w}crua Xori TOMGL ru]Giou OWOLLOM

CLIG DLGU-QLTJ' OL GX1JJbG' 22 g JLdG ILJCLGg2G in

cLrr wgcG Aon gc' MJJTIG Xon couuri Co wnqq]-G gjoua MTflJ ,,woqGLgCG,

OUG bLGqCCoU O flJG borCTcg ecouowX woqGJ2 T gpg g ,,GAGLG,

g JJTCGI7\ GLWGCG L68n1g

CMGUCA-CMO LGCGflTGL2 TLJ LJGTCPGL o boL dLonba MGLG ObGLJ pX

c2]Gq pX gcp gLJq gUsL MGLG 4TJJ ,,cJOGq, nJ JGU O CJJG

OflI. qgCG3 ETGAGLJ O 4J3G aTXCGGIJ UO-iIJtTgjTOIJ COflLJ1LTG

g ,,obGu pA luG qgCG 0 fiG gcpa-MgLIJGL ,,obGuTua, - GJ026 O

conuCLTG LG cgnrGq pA egcp gq LU6L
GCOJJOWTC aXBCGW' OL g wonoboiA on GxbOLCa LMGIAG o; OflL tOflLCGGU

PTdP GAGLaG 4gL] g pap pcc WGL1CGC bLewinw' g ocngr

ITJGA qGnUG pGiLJa OUG oL wor o: pdp UonCL pLLGL2'

ruJCnou weganj& griq fiG obGunua, WGflLG 0 gcpa uq M9LIJGL (I2)

MG LJ G acLoua gocigToLJ PGCMGGLJ OflL 2CgpnrrsgCroIJ-tLow-pnap-

flJG TOGL tLOW 4LgqG LGtOLW

CLTT, JJJG LOW LG2OTAIIJd wgcLoGcouownc CLTBG pGTb COIIIbGLJgG

in fiG ooc brgc ongg fiG COLJCGXC O g GLTOrT GCOUOWTC

uoeq CC ,,uo j-aurrcgrJ cge o CL9G LGOLW ru g q&AGobnna COrJIJCLA

CPTTG pGTUa fiG gLcpGCAb exgwbG oqLn}c (j' b 81)

GGLJCL puc TIJqGbGIJqGIJCG' bL-iggTgnou' bGImnou LGOLW' guq .cx.gqG

UICOU CLTG2 T'J dLOfTb ucnqeq uoC oniA prTC gjo

ccowbn2JJwGisc O fiG pggnij LueLncgu LGtOLIIJ WOAGUJGUC JG LGbOLJG CO

GXTGOd LGCGIJC gLOflpJG2' bL0WIUGUC OU BLTWG LTWG' 2pOn]q hOC GLG fiG

3LOGL LGOLW bLGLG fiG CJJflLGU o pdJJ TLJ1GCTOU CLTG2

aLoob qTq '-°

IBO-3 in pOLC' CJJG runou açgpnJnGL qnacGq' CPG LIo-UjG4qoJJ

4



Tu]gIToLJ aLoI-Ib pgg o go MTP g cougi-ufli-Lid jrap uo o oAGLeg

ggJnacwGu ru C1LEGLJ gcconuç qscc uq pflqaG (G]C8 T' flJG IJO-

GOLJGLLG ou1X nbou LGt0LW MG cgij 2bGcnJ4G pg pe gcc o

TIJCLGgaG MGJLG g 2JJOLGIJ fiG LGtOLLU qsjA -- 1T1JJG8 fiG gq

£JJG pGUGTCT cLT2T2 Tq TwbJTG2 gLob u iq wA cri1jA

gç rg oG o q i gtq LGoLuis

boiu GMGG1J fiG bGg}c uq fiG gr1 LG TLJCOLJCTIThTAG

iauricgu raucucG CJJGC Oh fiG grtGLGucG TU fIG UcGLwGq4G

L]-dpqJLrq gj1 O fIG aLbp gijg fiG wGgu gç fiG bGg}c i
bGLCGUg rgaaGg fuJJou JpG (GLGUCG pG1MGGU IJJG g fiG

wGqu ujou fILU2 qou 8OWGMGLG i-u fIG Luae PGM6GU 120 uq 500

GMGGU rTccG8J-AG iujrou LUdG LuG IPJG Tu tTanLG OM8 fJg

uguä LG uo GUTTAG cc gu gLprgLgLA CPOTCG at qiArqua 1TUG

pTdp iugrou opGLAgcrou JJJG fTG o Lo1Jud wGqu GLJflLG cpg aflL

fIG Lapc-puq cJ agc WOLG qcj oiJ pg i aoTua oiJ g fiG CLCG

oAGLTgbbrua aLonb2 O O opGLAcou MG TOMGL fIG 2WbJG TG o j

gj g rwG gcp boruc LGbLGGuca gpe LueqTgu o (i(-2) ' t) tOL gpGG

cjiu go L0JITIJd wequa tOL 0 op2&LAcroua' woAlua qoMu auG OGLA91OLJ

OLGL g11 a gjiG bgrL o qggg borug ((-2)' t) gccoLqrua go (-2) MG

pc MOflfl G gu nuMGgX O qg' MG 1TG fIG tOITOMTIJa qGAcG: MG

CflLLGh 7GL rutrggrou gagrug rujggrou JgaaGq 2 XGL JO 2nwwgLrG

courweg gg 1G9I GXL6WG AJI1GR O rujgrou ETanLG aLbJI2 fIG

ETanLG JJOM gpg gJJG DLgGu-QLrJ bLGgcgou uqGGg

goMuMgLg obru5. gg OWG borLJg

LGgcroImprb' uoLwA gponapg go ps wouocourcA borgrAG' Mi-U 6COWG

JJJG DLSGu-QLT1T bLGqcgou gp ru]gcrou coqgX-urGcau goworoM



pgbbGIJ WOLG cpGgbA

EAGIJ pap bLowoG LGOLW' JJG cprGLJaG T O wgJcG LGtOLW

pa4oLGgTTX rucnqsq ATOJGIJ4 LGAOTfl OIJ ge MCII ga AiLflOfT LGtOLW

r1 [TLJJ&L bgGt.rjrgX G8 9LG pJ oLqGL ILI9OU cp-qLeu pgAC

GCGU LGtOLW2 ]001C JT)G JJGA gEC pG CpJqLGLJ o pdp TIJtOIJ

it coicnowa

COWIJJOU TOM 1Jç1OIJ

dnGaçiou LGwgilJ2 g2 O Mpg4 TUCGIJTAG BJJOIIIg CGOWb9UA grq for. gpG LUOLG

ug LGtOLLU T cncot ot grq ;or. pTdp I ICToLra JJe

TauricgLJgJA PGIOM flJG bGg) bGLp9b OIJG &xLg TLJCGLJIAG OL

rIJGLAg OL fiG wGqrLJ gç fiG LTaIJ jiguq ggr ruqrcggG pg ij gTT

IrJLLJ qow g pon T-QO bGLCGIJ ujggou (yd1J fiG cOuqGIJc6

IwbTIcIIX G0LJqOIJ ODE nboij g 1g JGLX ptap rLJjgrou -- oDE

opeLgou ot.qt.q pA aaeq 1UJ fOIJ LJJG rg äAGL GGW o

TIJgToLJ' agTJJ n2rLJa LoIIIua wGqu tOL OAGLJbbLJä aLonb2 o o

OWOLLOM ät.gbp iii tIdHEG ODE 12 g tnLJGTOU O T9Gq

JJJGLG 12 g 2naaGaTAG gig pon fiG ujou oqX -

GtTGG fiG 0EV OIJG)

wequ oM-pJ;4ou CcouowA qlg tLO1U IO OUMLq2 (MpcJ

aLGu2 MGLG wogac lU fiG rugrou-guq-acgplIrgglou dt.onb iq lU fiG

QLUI2 (g 2flp2G1 Ot ODE) IUJCLG2G apt.bA lU fiG at.onb

91JJOITIJ O ODE' pu14 ODE fJGIJ qwUJJ8pGg fJLonporJ fiG T8O2 giiq O8

cLoMg 249LGq O fiG I8O2 MIfJ g IT}CG

cLGg2) 40 JJJ6 UO-ltJ]lOUJ GO1TUJLTG2 (tTdnLG I gagll.J) JJJG

gGAGobwGIJ (ODE' ijg pfl9geL] gijg wnIr Lg3 orclgj



GCOLJOIJJA O LG0LW3' LTWG0 gA T2
lowwg2r' gLTguo gijq VLJLG AGJgaco' I,MPGLG LG mG flJG boricg

bb i-ire

copg BLOO)CTUdB DGL 013 EGOIJOiJJTG VCTATA T2T'

gcp' r1GttLGA gug ULGM MgWGL' ,,ECOIJO!JJTC Gt0LW grq flJG bLOCG22 o
ECOLJOWTC q4nwGLLc' oxoq flIJTAGL2TgA bLG22'

A0TIJd OL GoLw: DGW0GLgGA' boJiTcgT gijq

pgG3 MPX M0M. MT]J I rga3' 1 Hgaagrq gijq 2 MGPP' Gq'

rjgIJT BoqLflC' ,,J4JG rTaJJ O LGG 1LqG 113 flJG nGAGJobrLJa M0L MPA o

MGATGM bLG' TBB

Gqou' MG2ATGM ELJCOLG Eq0Ir 0nqGL' 0j0 guq rouqou:

HTL8cp1llgIJ'-ypGL-O fiG gLgçGdA 0 GCOIJOWTC qGAGJOOWGIJc LpT'q

EC0JJ0W1G bOITCA' VbLTT

EggGLA' ,,MPGU 12 açpijrsgiroiJ GxbgLJ21oUgLX' 0LqJC0LLJ1LJd'

BG0LW2', VW6L1CIJ ECOLJOWIC BGATGM' jflUG T3' 83(3)' 28-O.\

DLgSGU' vgu gijq gg0Lo OLTITT' ,,JJJG GIJGrg 0 GLT2G2 tOL ECOUOWTG

MOL]CTLJa bGbGL tO' T2•

BLnLJo' NICJJGGI guq MjIgw E2gGLJA' ,, JgITou GLT2G2 uq poLJa-r1u

wGL1Cg1J ECOLIOWTC GATGM' DGCGWPGL TBT' 81(2) :

vTGaug' pGLg0' giJq vjgu DLgGIJ ,,MJJA L6 pTJTToLJ2 DGgXeq3

e &LGTJGG8



giJq gLueL

EdngoLrg nTue' rpGr' uq gijgwg MGLG iJo cGq pX cp

wGg2nL o obuue wX gjo LG]GC1 pTap

uqGbGuqGug EOL GXLube' qJG p]CJC WgL]CGg bLGwTnw psA nGq g

3 grq cp2 guq MLUGL ,,ObGLJTJJa, LG uog n11X

L6GGJJi7
qp LGcpGqnrua qjX' 3pgugu iugciou PGGIJ aoua rib ggiu

wn]-çrug4roUgJ piij -u pG giJq gpn gig uo ao gpLonap GXGLLJ

i uo ii onE 2gwb]6 GCfl2G i-g conjq uo OLLOM pow

conuLiG2 gpgg j] pq pap riJgiou OAG bGECGLJç guung

COIJLJgLTG2 pJcjnqGq y connçLG Mp WOGEG rurou (5o-o) gjjq

y-cg' Loo' uq gug jopgäo JJJG 04J3GE gpc LGcpeqnflIJä

pipGLr' WT' jgnLJ-gurg' NOLOGGO' P1TäGL' bgLjgwg' GLJGa' OfTJJ

COIJdO' GOG qIAoLG' EdflOLJ piobig' cgpou' aoLqgu'

Tujggiou PGIOM 13 bGLGGUJ: CgW6LOOIJ' CGLJLJ LTG9J ebripiic' cpgq'

NGXTGO' J4TcgLgdng' 5GLri' oLJq' GLL rGOUG' naguqg DGPOL MT1JJ

CPUS' C2S BTGS' DoWUGu GbflpTiG' cngqoL' qgwgicg'

DGPOL MTP pap uq yLdSLUiIJg' oJiArg'

OLJG' LML rgGG' DGPOL9P MGI' gijq HoJaGL M01t

u Jg BGIJB' Dgq DoJgL' CgLOT r9LLA HT'1T' cpLTTuG

JpguJc2 tOE GOWWS1J o OriL gacriau gu oqLflc' uq o poog vpwsq'

MOLg gujc' HSPL&M flIJTAGL2T42' JJg '1E' gijq MOL 35u}c LSbGGAG]X

g
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