
=

qÜÉ=^ëëçÅá~íáçå=áë=oÉÖáëíÉêÉÇ=~ë=~=Åçãé~åó=áå=båÖä~åÇ=ïáíÜ=íÜÉ=åìãÄÉê=NPONQOI=áí=áë=äáãáíÉÇ=Äó=Öì~ê~åíÉÉ=~åÇ=Ü~ë=áíë=êÉÖáëíÉêÉÇ=çÑÑáÅÉ=~í=íÜÉ=~ÄçîÉ=~ÇÇêÉëë=

=
fåÑê~ëíêìÅíìêÉ=dáäíë=
=
nì~åíáí~íáîÉäó=É~ëáåÖ=íÜÉ=rhÛë=
áåÑê~ëíêìÅíìêÉ=ÇÉÑáÅáíK==
^å=^`b=ÅçåîÉêë~íáçå=ëí~êíÉê==
^å=^`b=éìÄäáÅ~íáçå==

g~åì~êó=OMNM==



=

^`b=ëìÖÖÉëíë=
=
• rëáåÖ=~åó=ÑìíìêÉ=èì~åíáí~íáîÉ=É~ëáåÖ=íç=ÑìåÇ=áåîÉëíãÉåí=áå=íÜÉ=rhÛë=

áåÑê~ëíêìÅíìêÉ=åÉíïçêâI=íÜáë=ÅçìäÇ=éêçîáÇÉ=~å=ÉÑÑáÅáÉåí=ãÉÇáìã=íÉêã=ÑáëÅ~ä=Äççëí=

~åÇ=ÉåÜ~åÅÉ=íÜÉ=ÑìíìêÉ=íê~àÉÅíçêó=çÑ=ÉÅçåçãáÅ=ÖêçïíÜX==

• qÜÉ=_~åâ=çÑ=båÖä~åÇ=ÅçìäÇ=ìëÉ=ëçãÉ=çÑ=íÜÉ=~ëëÉí=éìêÅÜ~ëÉë=EíÜÉ=ÅìêêÉåí=

éêçÖê~ããÉ=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=ÅçãéäÉíÉÇ=Äó=cÉÄêì~êó=OMNMF=íç=Äìó=Åçêéçê~íÉ=

ÄçåÇë=çÑ=íÜçëÉ=Ñáêãë=áåîÉëíáåÖ=áå=rh=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=íç=áåÇáêÉÅíäó=ÑìåÇ=

áåÑê~ëíêìÅíìêÉ=êÉèìáêÉãÉåíë=çê=íç=Ä~åâë=íç=ÑìåÇ=ëìÅÜ=éêçàÉÅíë=ÇáêÉÅíäóX=

• bîÉå=áÑ=èì~åíáí~íáîÉ=É~ëáåÖ=áë=åçí=ÉñíÉåÇÉÇI=ÖçîÉêåãÉåí=Öáäíë=áëëìÉÇ=Äó=íÜÉ=aÉÄí=

j~å~ÖÉãÉåí=lÑÑáÅÉ=ÅçìäÇ=ÄÉ=êáåÖ=ÑÉåÅÉÇ=~åÇ=ÇáêÉÅíÉÇ=áåíç=ÅêáíáÅ~ä=Å~éáí~ä=

éêçàÉÅíëK=qÜÉ=ÖçîÉêåãÉåí=áë=ëÉí=íç=Äçêêçï=¡NTU=Äáääáçå=íÜáë=ÑáëÅ~ä=óÉ~ê=~åÇ=óÉí=

ëÉää=¡OOR=Äáääáçå=áå=ÄçåÇëK=m~êí=çÑ=íÜáë=ÚÅ~éáí~ä=Ö~éÛ=ÅçìäÇ=ÄÉ=ÉãéäçóÉÇ=Ñçê=

áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåíK=

=

nì~åíáí~íáîÉ=áåÑê~ëíêìÅíìêÉ=Ó=É~ëáåÖ==
=
táíÜ=íÜÉ=ÉÅçåçãó=ëíáää=ëíêìÖÖäáåÖ=íç=Öêçï=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=~åÇ=íÜÉ=Äêç~Ç=

ãçåÉó=ëìééäó=ëíáää=ìåÇÉê=éêÉëëìêÉ=íÜÉ=_~å=çÑ=båÖä~åÇ=E_çbF=ã~ó=ÇÉÅáÇÉ=íç=ÉñíÉåÇ=

áíÛë=èì~åíáí~íáîÉ=É~ëáåÖ=EnbF=çîÉê=íÜÉ=åÉñí=ÑÉï=ãçåíÜë=íç=ÑìêíÜÉê=ëìééçêí=íÜÉ=

ÉÅçåçãó=~åÇ=~îçáÇ=ÇÉÑä~íáçåK=qÜáë=áë=ÉëéÉÅá~ääó=äáâÉäó=áå=cÉÄêì~êó=OMNM=ïÜÉå=íÜÉ=

ÅìêêÉåí=éêçÖê~ããÉ=çÑ=~ëëÉí=éìêÅÜ~ëÉë=êìåë=çìí=~åÇ=íÜÉ=Ä~åâ=ïáää=ÄÉåÉÑáí=Ñêçã=~=

åÉï=ëÉí=çÑ=áåÑä~íáçå=éêçàÉÅíáçåëK=nb=ÅçìäÇ=íÜÉå=ÄÉ=ìëÉÇ=íç=éêçé=ìé=íÜÉ=ÉÅçåçãó=

ëÜçìäÇ=áí=êÉä~éëÉ=áå=É~êäó=OMNMK===

=

=

m~ÖÉ=O=çÑ=T=



=

^äíÜçìÖÜ=ëíáãìä~íáåÖ=íÜÉ=ÉÅçåçãó=~åÇ=äÉåÇáåÖ=áå=íÜÉ=ëÜçêí=íÉêã=áë=é~ê~ãçìåíI=

íÜÉêÉ=áë=~=Äêç~ÇÉê=çééçêíìåáíó=íç=í~ÅâäÉ=~=¡RMM=Äáääáçå=áåÑê~ëíêìÅíìêÉ=ÅêìåÅÜ=çîÉê=

íÜÉ=åÉñí=ÇÉÅ~ÇÉ=ïÜáÅÜ=ÅçìäÇ=Åçåëíê~áå=íÜÉ=rhÛë=~Äáäáíó=íç=ÅçãéÉíÉ=áå=íÜÉ=ÖäçÄ~ä=

ÉÅçåçãóK==

=

fÑ=~ëëÉí=éìêÅÜ~ëÉë=~êÉ=áåÇÉÉÇ=ÅçåíáåìÉÇ=íÜÉ=Ä~åâ=ÅçìäÇ=É~êã~êâ=ëçãÉ=çÑ=íÜÉ=

ÉäÉÅíêçåáÅ=ãçåÉó=íç=Åçêéçê~íÉ=ÄçåÇë=çÑ=íÜçëÉ=Ñáêãë=áåîÉëíáåÖ=áå=íÜÉ=rhÛë=

áåÑê~ëíêìÅíìêÉ=~ëëÉíë=Ó=áåÇáêÉÅíäó=ÑìåÇáåÖ=rh=áåÑê~ëíêìÅíìêÉ=~åÇ=âÉÉéáåÖ=ÄçêêçïáåÖ=

Åçëíë=äçï=Ó=çê=íç=Ä~åâë=íç=ëÜçêÉ=ìé=Å~éáí~ä=ê~íáçë=áå=êÉíìêå=Ñçê=Öì~ê~åíÉÉë=íÜ~í=

ïÜÉå=íÜÉ=ã~êâÉí=ëí~ÄáäáëÉë=áí=ìëÉë=íÜÉëÉ=ëÉÅìêáíáÉë=íç=ÑìåÇ=áåÑê~ëíêìÅíìêÉ=éêçàÉÅíë=áå=

íÜÉ=rhK==

=

cìêíÜÉêãçêÉI=íÜÉ=Ä~åâ=ÅçìäÇ=éìêÅÜ~ëÉ=ëéÉÅáÑáÅ=ÖçîÉêåãÉåí=ÄçåÇë=ìëÉÇ=

ÉñÅäìëáîÉäó=Ñçê=Å~éáí~ä=~åÇ=åçí=ÅìêêÉåí=éìÄäáÅ=ëéÉåÇáåÖ=áå=~=ëáãáä~ê=ï~ó=íç=íÜÉ=_ìáäÇ=

^ãÉêáÅ~=_çåÇë=áå=íÜÉ=råáíÉÇ=pí~íÉë=~åÇ=áåÑê~ëíêìÅíìêÉ=Ä~åâë=~êçìåÇ=íÜÉ=ïçêäÇK=

q~êÖÉíáåÖ=~ëëÉí=éìêÅÜ~ëÉë=áå=íÜáë=ï~ó=ìëáåÖ=ÚáåÑê~ëíêìÅíìêÉ=ÖáäíëÛ=ïáää=ÉåëìêÉ=íÜ~í=íÜÉ=

ÖçîÉêåãÉåí=áë=~ÄäÉ=íç=í~ÅâäÉ=íÜÉ=áåÑê~ëíêìÅíìêÉ=ÇÉÑáÅáí=ïÜáäëí=~í=íÜÉ=ë~ãÉ=íáãÉ=

ÉåÜ~åÅáåÖ=~ÖÖêÉÖ~íÉ=ÇÉã~åÇ=áå=íÜÉ=ÉÅçåçãó=~åÇ=íÜìë=ÉåëìêáåÖ=~=ÚÇì~ä=ÇáîáÇÉåÇÛK==

=

bîÉå=áÑ=nb=áë=åçí=ÉñíÉåÇÉÇI=ÖçîÉêåãÉåí=Öáäíë=áëëìÉÇ=Äó=íÜÉ=aÉÄí=j~å~ÖÉãÉåí=

lÑÑáÅÉ=ÅçìäÇ=~äëç=ÄÉ=êáåÖ=ÑÉåÅÉÇ=Ñçê=íÜÉ=éêçÇìÅíáîÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=çå=ÉåÉêÖó=

~åÇ=íê~åëéçêí=áåÑê~ëíêìÅíìêÉ=ïáää=ÜÉäé=Äççëí=íÜÉ=ëìëí~áå~ÄäÉ=ê~íÉ=çÑ=ÑìíìêÉ=ÖêçïíÜK=

lå=íÜÉ=VíÜ=aÉÅÉãÄÉê=OMMV=íÜÉ=ajl=~ååçìåÅÉÇ=íÜÉ=áëëì~åÅÉ=çÑ=¡OOR=Äáääáçå=çÑ=

ÄçåÇë=Ñçê=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=íç=íÜÉ=ÉåÇ=çÑ=j~êÅÜ=OMNM=E~=åÉï=êÉÅçêÇFK=^äíÜçìÖÜ=íÜÉ=

ã~àçêáíó=çÑ=ÑìåÇë=ïáää=ÄÉ=ìëÉÇ=Ñçê=éäìÖÖáåÖ=ÑáëÅ~ä=Ö~éëI=íÜÉ=áãéçêí~åÅÉ=çÑ=

áåÑê~ëíêìÅíìêÉ=~ëëÉíë=Ó=êÉÅçÖåáëÉÇ=Äó=íÜÉ=ÅÜ~åÅÉääçê=áå=íÜÉ=aÉÅÉãÄÉê=mêÉJ_ìÇÖÉí=

oÉéçêí=Ó=ëÜçìäÇ=åÉÅÉëëáí~íÉ=ÇáêÉÅíáåÖ=ÑìåÇë=ê~áëÉÇ=íç=ÅêáíáÅ~ä=Å~éáí~ä=éêçàÉÅíëK==

m~ÖÉ=P=çÑ=T=



=

=

fåîÉëíáåÖ=áå=íÜÉ=rhÛë=íê~åëéçêíI=ÉåÉêÖó=~åÇ=ëçÅá~ä=áåÑê~ëíêìÅíìêÉ=ïçìäÇ=íÜÉå=éêçîáÇÉ=

~å=ÉñíÉåëáîÉ=ÑáëÅ~ä=ëíáãìäìë=çîÉê=íÜÉ=ãÉÇáìã=íÉêã=~åÇ=ÖáîÉ=~=ãìÅÜ=åÉÉÇÉÇ=Äççëí=

íç=áåîÉëíçê=ÅçåÑáÇÉåÅÉ=äÉîÉäëK=jçêÉçîÉê=ëìÅÜ=~=ãçîÉ=ïçìäÇ=ëÉåÇ=çìí=~=ëáÖå~ä=íÜ~í=

íÜÉ=~ìíÜçêáíáÉë=~êÉ=ëÉêáçìëäó=äççâáåÖ=~í=éêçîáÇáåÖ=ëçäìíáçåë=íç=íÜÉ=rhÛë=ëíêìÅíìê~ä=

ÅÜ~ääÉåÖÉëK=

=

pçãÉ=ÉÅçåçãáëíë=Ü~îÉ=ÅêáíáÅáëÉÇ=íÜÉ=_çbÛë=çéÉå=ã~êâÉí=éêçÖê~ããÉ=Ñçê=åçí=

ÑÉÉÇáåÖ=íÜêçìÖÜ=áåíç=íÜÉ=ïáÇÉê=ÉÅçåçãóI=Äìí=ïáíÜ=ëìÅÜ=~=éêçåçìåÅÉÇ=ãìäíáéäáÉê=

íÜ~í=ÅçåëíêìÅíáçå=ëéÉåÇáåÖ=ÄêáåÖë=Ó=ëçãÉ=Éëíáã~íÉ=íÜáë=íç=ÄÉ=~=Ñ~Åíçê=çÑ=NM=Ó=

ÜÉäéáåÖ=ÇáêÉÅí=ÑìåÇë=áåíç=íÜÉ=éêçîáëáçå=çÑ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=ïçìäÇ=ÄÉ=~=ëìêÉ=ÑáêÉ=

ï~ó=çÑ=éìãéáåÖ=ÇÉã~åÇ=áåíç=íÜÉ=ÉÅçåçãó=~ë=ïÉää=~ë=âÉÉéáåÖ=óáÉäÇë=Ççïå=E~åÇ=

íÜìë=ÄçêêçïáåÖ=Åçëíë=äçïF=~åÇ=ÖÉåÉê~íáåÖ=í~ñ=Ñçê=~=ëèìÉÉòÉÇ=éìÄäáÅ=éìêëÉK=^ë=íÜÉ=

~ìíÜçêáíáÉë=äççâ=íç=ëÅ~äáåÖ=Ä~Åâ=íÜÉ=ëáòÉ=çÑ=íÜÉ=ÄáÖ=rh=Ä~åâë=áå=çêÇÉê=íç=êÉÇìÅÉ=

êáëâó=ÄÉÜ~îáçìêI=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=Å~å=éêçîáÇÉ=~=ëí~ÄäÉ=äçåÖ=íÉêã=êÉíìêåK==

=

qÜáë=ÅçìäÇ=ÄÉ=~=éÉêÑÉÅí=çééçêíìåáíó=íç=ÜÉäé=íÜÉ=êÉÅçîÉêó=~åÇ=ëÉåÇ=çìí=~=ëáÖå~ä=íÜ~í=

ïÜÉå=íÜÉ=êÉÅÉëëáçå~êó=Çìëí=Ñ~ÇÉë=rh=mäÅ=áë=ÅçããáííÉÇ=íç=~=ïçêäÇ=Åä~ëë=

áåÑê~ëíêìÅíìêÉ=ëóëíÉã=çå=ïÜáÅÜ=ÑìíìêÉ=ÖêçïíÜ=ïáää=ÄÉ=ÄìáäíK===

=
eçï=fåÑê~ëíêìÅíìêÉ=dáäíë=ïçìäÇ=ïçêâ=

qÜÉ=_~åâ=ÅçìäÇ=éìêÅÜ~ëÉ=ëéÉÅáÑáÅ=ÖçîÉêåãÉåí=ÄçåÇë=ìëÉÇ=ÉñÅäìëáîÉäó=Ñçê=Å~éáí~ä=

~åÇ=åçí=ÅìêêÉåí=éìÄäáÅ=ëéÉåÇáåÖ=áå=~=ëáãáä~ê=ï~ó=íç=íÜÉ=_ìáäÇ=^ãÉêáÅ~=_çåÇë=áå=íÜÉ=

råáíÉÇ=pí~íÉë=~åÇ=áåÑê~ëíêìÅíìêÉ=Ä~åâë=~êçìåÇ=íÜÉ=ïçêäÇK=q~êÖÉíáåÖ=~ëëÉí=

éìêÅÜ~ëÉë=áå=íÜáë=ï~ó=ìëáåÖ=ÚáåÑê~ëíêìÅíìêÉ=ÖáäíëÛ=ïáää=ÉåëìêÉ=íÜ~í=íÜÉ=ÖçîÉêåãÉåí=áë=

~ÄäÉ=íç=í~ÅâäÉ=íÜÉ=áåÑê~ëíêìÅíìêÉ=ÇÉÑáÅáí=ïÜáäëí=~í=íÜÉ=ë~ãÉ=íáãÉ=ÉåÜ~åÅáåÖ=

~ÖÖêÉÖ~íÉ=ÇÉã~åÇ=áå=íÜÉ=ÉÅçåçãó=~åÇ=íÜìë=ÉåëìêáåÖ=~=ÚÇì~ä=ÇáîáÇÉåÇÛK=

m~ÖÉ=Q=çÑ=T=



=

=

bîÉå=áÑ=nb=áë=åçí=ìëÉÇ=íç=ÉñéäáÅáíäó=ÑìåÇ=áåÑê~ëíêìÅíìêÉ=ÖáäíëI=íÜÉ=ÄçåÇë=áëëìÉÇ=Äó=íÜÉ=

ajl=Å~å=ëíáää=ÄÉ=ÇáêÉÅíÉÇ=áåíç=Å~éáí~ä=éêçàÉÅíëK=qÜÉ=ÄçåÇë=ïçìäÇ=àìëí=ÄÉ=Ñáå~åÅÉÇ=

íÜêçìÖÜ=íÜÉ=ïÜçäÉë~äÉ=ã~êâÉíë=íç=éêáî~íÉ=~åÇ=áåëíáíìíáçå~ä=áåîÉëíçêëK=qÜÉó=ïçìäÇ=ÄÉ=

~ííê~ÅíáîÉ=ÄÉÅ~ìëÉ=çÑ=~=ëí~ÄäÉ=óáÉäÇ=ïÜáäëí=íÜÉ=ÖçîÉêåãÉåí=êÉÅÉáîÉë=íÜÉ=ÑìåÇë=áí=

ÇÉëéÉê~íÉäó=åÉÉÇë=íç=Ñáå~åÅÉ=íÜÉ=å~íáçå~ä=áåÑê~ëíêìÅíìêÉ=ÇÉÑáÅáíK==

==

fåîÉëíáåÖ=áå=íÜÉ=rhÛë=íê~åëéçêíI=ÉåÉêÖó=~åÇ=ëçÅá~ä=áåÑê~ëíêìÅíìêÉ=ïçìäÇ=íÜÉå=éêçîáÇÉ=

~å=ÉñíÉåëáîÉ=ÑáëÅ~ä=ëíáãìäìë=çîÉê=íÜÉ=ãÉÇáìã=íÉêã=~åÇ=ÖáîÉ=~=ãìÅÜ=åÉÉÇÉÇ=Äççëí=

íç=áåîÉëíçê=ÅçåÑáÇÉåÅÉ=äÉîÉäëK==jçêÉçîÉêI=ëìÅÜ=~=ãçîÉ=ïçìäÇ=ëÉåÇ=çìí=~=ëáÖå~ä=íÜ~í=

íÜÉ=~ìíÜçêáíáÉë=~êÉ=ëÉêáçìëäó=äççâáåÖ=~í=éêçîáÇáåÖ=ëçäìíáçåë=íç=íÜÉ=rhÛë=ëíêìÅíìê~ä=

ÅÜ~ääÉåÖÉëK=

=
fåÑê~ëíêìÅíìêÉ=ÇÉÑáÅáí=

qÜÉ=¡RMM=Äáääáçå=ÇÉÑáÅáí=áë=Ä~ëÉÇ=çå=~=êÉéçêí=Äó=mçäáÅó=bñÅÜ~åÖÉW=ÚaÉäáîÉêáåÖ=~=ONëí=

ÅÉåíìêó=áåÑê~ëíêìÅíìêÉ=Ñçê=_êáí~áåÛK==

=
cêÉèìÉåíäó=^ëâÉÇ=nìÉëíáçåë=

NK=eçï=ÇçÉë=íÜÉ=ÅçåëíêìÅíáçå=ãìäíáéäáÉê=Åçãé~êÉ=íç=çíÜÉê=ëÉÅíçêë\=

^ÅÅçêÇáåÖ=íç=íÜÉ=`_f=íÜÉ=ëÜçêí=íÉêã=ãìäíáéäáÉê=Ñçê=ÅçåëíêìÅíáçå=ëéÉåÇáåÖ=áë=çåÉ=çÑ=

íÜÉ=ãçëí=ÉÑÑÉÅíáîÉ=ëÉÅíçêë=áå=ïÜáÅÜ=íÜÉ=ÖçîÉêåãÉåí=ÅçìäÇ=áåîÉëí=íç=ëíáãìä~íÉ=

ÉÅçåçãáÅ=~Åíáîáíó=áå=Ñêçåí=çÑ=Ä~åâáåÖ=~åÇ=Ñáå~åÅÉI=éìÄäáÅ=~Çãáåáëíê~íáçå=~åÇ=

ÉÇìÅ~íáçåK==lkp=Éëíáã~íÉë=íÜÉ=ÅçåëíêìÅíáçå=çìíéìí=qóéÉ=N=ãìäíáéäáÉê=~í=OKMV=ïáíÜ=

~ÇÇÉÇ=íóéÉ=O=ÄÉåÉÑáíë=Ñêçã=ã~åìÑ~ÅíìêáåÖI=íê~åëéçêí~íáçå=~åÇ=í~ñ=ÖÉåÉê~íáçå=

íçí~ääáåÖ=¡OKUQK==`çåëíêìÅíáçå=Ü~ë=çåÉ=çÑ=íÜÉ=ÜáÖÜÉëí=çìíéìí=ãìäíáéäáÉêë=~ãçåÖ=

ëÉÅíçêë=áå=ïÜáÅÜ=íÜÉ=ÖçîÉêåãÉåí=éä~óë=~=âÉó=êçäÉK==

m~ÖÉ=R=çÑ=T=



=

=
OK=fë=íÜÉ=áåÑê~ëíêìÅíìêÉ=Öáäí=áëëì~åÅÉ=íç=ÄÉ=çå=íçé=çÑ=çê=é~êí=çÑ=ÉñáëíáåÖ=

Öçîí=ÄçêêçïáåÖ=éä~åë\=

^äíÜçìÖÜ=áåÑê~ëíêìÅíìêÉ=áë=çÑ=ÅêáíáÅ~ä=áãéçêí~åÅÉ=íç=íÜÉ=ÑìíìêÉ=çÑ=rh=éäÅI=ÖçîÉêåãÉåí=

áåÑê~ëíêìÅíìêÉ=Öáäíë=ÅçìäÇ=ÄÉ=é~êí=çÑ=íÜÉ=_~åâ=çÑ=båÖä~åÇÛë=nì~åíáí~íáîÉ=b~ëáåÖ=

éêçÖê~ããÉ=çê=íÜÉ=ajlÛë=ÄçåÇ=áëëì~åÅÉK==qÜÉ=ÖçîÉêåãÉåí=åÉÉÇë=íç=éêáçêáíáëÉ=

áåÑê~ëíêìÅíìêÉ=~ë=~å=ÉÑÑÉÅíáîÉ=ãÉÇáìã=íÉêã=ÑáëÅ~ä=~åÇ=áåÇÉÉÇ=ÉÅçåçãáÅ=ÄççëíK=

dçîÉêåãÉåí=ÄçêêçïáåÖ=áë=ëÉí=íç=Üáí=¡NTU=Äáääáçå=íÜáë=ÑáëÅ~ä=óÉ~ê=~åÇ=óÉí=Öáäí=ë~äÉë=ïáää=

êÉ~ÅÜ=¡OOR=ÄáääáçåK=bêÖçI=é~êí=çÑ=íÜáë=ÚÅ~éáí~ä=Ö~éÛ=ÅçìäÇ=ÄÉ=ÉãéäçóÉÇ=Ñçê=Å~éáí~ä=

ÉñéÉåÇáíìêÉK=

=

=PK=táää=íÜÉ=Åçêéçê~íÉ=ÄçåÇë=áëëìÉÇ=Äó=éêáî~íÉ=ÇÉîÉäçéÉêë=åÉÉÇ=ëçãÉ=

ëçêí=çÑ=dçîÉêåãÉåí=Öì~ê~åíÉÉ\=

fåÑê~ëíêìÅíìêÉ=~ëëÉíë=Å~å=éêçîáÇÉ=ëí~ÄäÉ=äçåÖ=íÉêã=óáÉäÇ=~åÇ=Å~å=ÄÉ=ÉÅçåçãáÅ~ääó=

îá~ÄäÉ=ïáíÜçìí=~å=ÉñéäáÅáí=ÖçîÉêåãÉåí=Öì~ê~åíÉÉK=pìÅÅÉëëÑìä=Éñ~ãéäÉë=áå=íÜÉ=

ã~êâÉí=éä~ÅÉ=áåÅäìÇÉ=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=íê~åëéçêí=áåîÉëíãÉåí=ÑìåÇë=

íÜ~í=~êÉ=Ñáå~åÅÉÇ=íÜêçìÖÜ=íÜÉ=ïÜçäÉë~äÉ=ã~êâÉíë=~åÇ=çéÉê~íÉÇ=áå=íÜÉ=éêáî~íÉ=

ëÉÅíçêK====

=

=QK=eçï=ÇçÉë=íÜáë=éêçéçë~ä=Ñáí=ïáíÜ=~å=áåÑê~ëíêìÅíìêÉ=Ä~åâ\=

^`b=~äçåÖ=ïáíÜ=íÜÉ=f`b=~åÇ=mçäáÅó=bñÅÜ~åÖÉ=Ü~îÉ=ÄçíÜ=éêçéçëÉÇ=íÜÉ=ÅêÉ~íáçå=çÑ=

~å=áåÑê~ëíêìÅíìêÉ=Ä~åâK==qÜÉ=ÅêÉ~íáçå=çÑ=ÚáåÑê~ëíêìÅíìêÉ=ÖáäíëÛ=áë=çåÉ=ãÉÅÜ~åáëã=íÜ~í=

ëìÅÜ=~=Ä~åâ=ÅçìäÇ=ìëÉ=íç=áåÅêÉ~ëÉ=áåîÉëíãÉåí=Ñêçã=íÜÉ=éìÄäáÅ=~åÇ=éêáî~íÉ=

äÉîÉäëK==eçïÉîÉêI=çåÉ=Å~å=~äëç=ÅêÉ~íÉ=Öáäíë=ÇÉëáÖå~íÉÇ=Ñçê=áåÑê~ëíêìÅíìêÉ=ïáíÜçìí=

Ñçêã~ääó=Éëí~ÄäáëÜáåÖ=ëìÅÜ=~=Ä~åâK==

m~ÖÉ=S=çÑ=T=



=

=

=

=

cçê=ÑìêíÜÉê=áåÑçêã~íáçå=éäÉ~ëÉ=Åçåí~ÅíW=
=
^Ç~ã=m~ííÉêëçå== = = = páãçå=dçäÇáÉ=
bÅçåçãáÅ=^å~äóëí= = = = aáêÉÅíçêI=mçäáÅó=~åÇ=bñíÉêå~ä=^ÑÑ~áêë=
~é~ííÉêëçå]~ÅÉåÉíKÅçKìâ= = = ëÖçäÇáÉ]~ÅÉåÉíKÅçKìâ=
MOM=TOOT=NUUO= = = = MOM=TOOT=SRRT=

m~ÖÉ=T=çÑ=T=


	 ACE suggests
	Quantitative infrastructure – easing  

