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'l}D=twQm}=@G=wt= =@ �1994�T}t xm|W}=tR;j@=]t "CU=32s_vt=v w31s_vt
s_vt G=wt= =@ �1997� uUOt w s_vt=v G=wt= =@ �1992� 33u=Q=mty w Tmwm

"WG8 GvUGwt QO =y|HwQN |xU}=kt "6 pmW

"WG10 GvUGwt QO =y|HwQN |xU}=kt "7 pmW

QO |a=iDQ= Q}O=kt xm OwW|t xOy=Wt R}v �? w hr=� 7 |=ypmW |xU}=kt =@
|R=UpOt QO xm 'CU= QDt|Dv=U 0 030 |xv}W}@ 'xrk QO w �0 014 |xv}W}@ 'Qak
Q}O=kt Vy=m =@ "OvwW|t xOy=Wt Qo}Om} x@ l}ORv Q=}U@ |y=oW}=tR; uwtR; w
QDt=Q=B u}vJty "Ovvm|t =O}B Vy=m R}v |a=iDQ= R=QD C=Q}}eD Q}O=kt 'CqU= jta
Q}O=kt 0 1 pO=at |Wy=m =@ xm 'CU= Q=PoQ}F-=D G}=Dv |R=i C=Q}}eD QO CqU= ZQa
|@ wN Q=}U@ ?} QkD =@ |R=UpOt G}=Dv w |y=oW}=tR; uwtR; 'MIKE ZQiV}B
xQ@}r=m BW |Oa@ l} MIKE pOt 'xOWKQ]t OQ=wt x@ xHwD =@ "OvOW R=isy

"CU=
x@ xHwD =@ Q=Ri=sQv xm CU= xOW QmP R}v |OOa VwQ |}=Qoty XwYNQO
|Oa@l} pOt QO xm Ovm|t x@U=Lt =QCv=Qwm OOa '|v=tR |xrY=i w =yVt pY=wi
pOt |=Q@ xm OW=@ 0 5 =D QiY u}@ |OOa O}=@ MIKE Q=Ri=sQv ptar=QwDUO j@=]t

39



"""|
Sw rw

iQw t
QO|

]}L
t|

= yQD
t=Q= B

Q} F= D
| U

QQ @

"pL=U ?}W w |wQq=@ Q=Owtv "8 pmW

"pL=U ?}W w V=wU pw] Q=Owtv "9 pmW

"pL=U ?}W w |}x@r Gwt |Qw�D =@ =yAU=m pY=wi Q=Owtv "10 pmW

"pL=U ?}W w p}mWDOwN |Qw�D =@ =yAU=m pY=wi Q=Owtv "11 pmW

u; Q}F-=D w OQm Ovy=wN Q}}eD |Oa@ |xrLQt QO Q_vOQwt |=yQDt=Q=B 'Ov=xO=O s=Hv=
l}D=twQm}=@ Gwt R= |r@k |=yw} Q=vU |t=tD QO "OW Oy=wN xOy=Wt =yAU=m QO
Gwt xm CU= CQwY u}= x@ s_vt=v w s_vt Gwt R= xO=iDU= "CU= xOW xO=iDU=
5 Gwt `=iDQ= w RDQy 1 w 0 6 '0 3 |=yOt=U@ 'uUOt Q=DWwv j@=]t s_vt
pOt |OwQw Gwt '345 |x@DQt TmwDU= |Qw�D R= xO=iDU= =@ xm OQ=O QDt|Dv=U
V}=tR; QO xOW xO=iDU= swri xmv}= x@ xHwD =@ s_vt=v Gwt |=Q@ "OwW|t xDN=U
w xO=iDU= [37]'T}t Q=DWwv C=aq]= u=ty R= 'CU= Tmwm swri u=ty T}t
6 45 |xYNWt Gwt `=iDQ= =@ 35I} wwmUwt uwUQ}B h}] R= u; x@ xHwD =@

[39w37'36]"CU= xOW xDN=U pOt |OwQw Gwt RDQy 1 Ot=U@ w QDt|Dv=U
M=W |xrY=i hQat � QDt=Q=B %=yAU=m |}=U=vW |r}tmD EL=@t |w} Q=vU �E
|xR=Ov= '=yAU=m pY=wi V}=Ri= =@ xm |}=Hv; R= "CU= |r=wDt AU=m wO M=W =D
pwOH QO |QDt=Q=B u=wva x@ =Q � u=wD|t u}=Q@=v@ 'OwW|t QDnQR@ R}v =yu;
w C}=wB xm |W}=tR; j@=]t "OQm ^=Lr |rm |wQq=@ Q=vm QO C}U=UL p}rLD
'Ov=xO=O s=Hv= �2011� 37u=Q=mty w RB wr xm |W}=tR; w �2014� 36u=Q=mty
'OQm|@=} RQ= u=wD|t u; =@ =Q =yAU=m C=Q}}eD xm |QDt=Q=B u=wva x@H0=L0 QDt=Q=B
QDt=Q=B '�1997� 38u=Q=mty wlv}rUtV}=tR; j@]Q@ [40w11]"CU= xOW|UQQ@
=yAU=m |Q}opmW xQ=@ wO w ?} QND OvwQ |=Q@ O}it |QDt=Q=B '� = tan �p

H0=L0
[29]"CU= xOW |UQQ@ C}U=UL p}rLD pwOH QO QDt=Q=B =Pr 'CU= xOW |iQat

|y=oW}=tR; pOt |HvUC}U=UL G}=Dv "2"3
h} QaD RDQy 0 6 w 1 Ot=U@ wO =@ |}=yw} Q=vU %?}W Q}}eD |=yw} Q=vU �hr=
|}=v=wD Gwt 'pL=U ?}W uOW sm =@ '11 |r= 8 |=ypmW j@=]t xm 'Ov=xOW
w O@=}|t V}=Ri= V=wU pw] u}=Q@=v@ "OQ=O |QDtm |wQu}}=B w QDW}@ |wQq=@
1 R= Ot=U@ Q}}eD =@ "OwW|t XNWt xv}W}@ |wQq=@ =@ =yAU=m |oDiQwQi u=R}t
QDnQR@ =yAU=m |xR=Ov= xH}Dv QO w QDW}@ =yQ=Owtv QO xOW xOQw; Q}O=kt '0 6 x@
Ov=xOW xDiQo Q_v QO =yAU=m pY=wi u=wvax@ �so w �ew QDt=Q=B wO "OwW|t
p}mWDOwN Gwt |Qw�D =@ pY=wi w |}x@r Gwt |Qw�D =@ pY=wi ?}DQD x@ xm
|=Q@ w pL=U ?}W w |OwQw Gwt ?w=vD |=yxQwO �ew QDt=Q=B |=Q@ "CU=
x@=Wt |=yQ=m j@=]t f C@=F QDt=Q=B w xOw@ Q=PoQ}F-=D V=wU pw] '�so QDt=Q=B
QO Gwt |wQq=@ |=vLv= |xv}W}@ =Q} R &CU= xOW xDiQo Q_v QO 1 5 =@ Q@=Q@
'OW=@ QDR}D ?}W xJ Qy [14w7'1]"O};|t CUOx@ f = 1 5 =@ AU=m |oDiQwQi
Ovm|t =O}B |U=mav= Cr=L 'R}D ?}W =@ OQwNQ@ QO OUQ|t pL=U x@ xm |Hwt
'?}W uOW s}qt =@ TB 'OvQ}o|t pmW |QDq=@ ?w=vD |xQwO =@ |}x@r G=wt= w
|}=H x@ O}=W =D 'OwW|t QDtm R}v =yAU=m u}@ pY=wi w QDtm |}x@r Gwt QF=
'p}mWDOwN |Qw�D R= xO=iDU= =@ "OwW =yAU=m uOW O}OB=v ?Hwt xm OUQ@
QwmPt pw] V}=Ri= =@ 'V=wU |x}L=v pw] x@ xHwD =@ =yAU=m QO M=W pY=wi
|=Q@ u=QoWywSB |NQ@ \UwD H0=L0 w � |=yQDt=Q=B u}vJty "O@=}|t V}=Ri=
'lv}rUt |=yV}=tR; j@=]t "Ov=xOW xO=iDU= =yAU=m C=YNWt |}=U=vW
|SwrwiQwt '� > 1 2 |=Q@ w QDh=Y =yAU=m |=ypmW '� < 1 2 |=Q@
Q_v QO 1 2 R= QDtm � QDt=Q=B 'Q[=L VywSB QO "O@=}|t V}=Ri= =yAU=m
j@=]t "Ov=xOw@ QDh=Y w xDW=O |QDtm `=iDQ= =yAU=m u}=Q@=v@ &CU= xOW xDiQo
?Hwt xm CU= |W}=UQi V=wUH0=L0 < 0 003 |=Q@ 'C}=wB |=yV}=tR;
"OQ=O |QDW}@ OWQ AU=m xH}Dv QO w OwW|t =yAU=m |oDiQwQi uOW QDj}ta
QO w OQ=O |@ wUQ OWQ \}=QW V=wU 0 003 < H0=L0 < 0 01 |=Q@

40



3/
2|

xQ=t
W'

35
�2

|xQ
wO'

�13
98

R}}=B
�h

}QW
u=Qt

a|
UOv

yt

"|}x@r Gwt |Qw�D =@ =yAU=m u}@ pY=wi Q=Owtv "14 pmW

"p}mWDOwN |Qw�D =@ =yAU=m u}@ pY=wi Q=Owtv "15 pmW

"Gwt `=iDQ= Q}}eD w |wQq=@ Q=Owtv "16 pmW

"Gwt `=iDQ= w V=wU pw] Q=Owtv "17 pmW

|=Q@ "Ovm|t OWQ AU=m xH}Dv QO w CU= QDW}@ |Q=Po?wUQ AU=m M=W
sm =L u; uDiQ u}@ R= w AU=m uOW h=Y \}=QW 0=01 < H0=L0 < 0 03
xQ=@ wO \}=QW w CU= |W}=UQi V=wU 'H0=L0 > 0 03 |=Q@ =yDv= QO w CU=
'swU |xR=@ QO H0=L0 QDt=Q=B '2 pwOH j@] "OQ=O OwHw AU=m uOW p}mWD
\UwD xm |OQwt =@ xm 'OQ=O Q=Qk AU=m uDiQ u}@ R= w uOW h=Y \}=QW QO

"OQ=O |v=wNty 'CU= xOt; CUOx@ � QDt=Q=B
RDQy 1 2 w 1 '0 8 '0 6 |=yOt=U@ =@ w} Q=vU Q=yJ %Ot=U@ Q}}eD |=yw} Q=vU �?
uOW sm =@ 15 |r= 12 |=ypmW j@=]t T=U= u}= Q@ xm 'CU= xOW h} QaD
xOW QDO=} R V=wU pw] w QDW}@ Gwt |wQq=@ w O=} R Gwt ?w=vD |xQwO 'Ot=U@
=yAU=m w xDi=} V}=Ri= '|oDiQwQi u} QDW}@ u=R}t 'Gwt Ot=U@ Vy=m =@ "CU=
?w=vD |xQwO uOW O=} R w w RDQy 0 6 =D 1 2 R= Ot=U@ uOW sm =@ "Ov=xOW QDnQR@
xDi=} V}=Ri= =yu; |xR=Ov= w |}x@r Gwt |Qw�D =@ =yAU=m u}@ pY=wi 'G=wt=
u}@ pY=wiV}=Ri= 'V=wU pw]V}=Ri= w G=wt= |wQq=@V}=Ri= x@ xHwD =@ "CU=
'3 pwOH j@=]t "OwW|t xOy=Wt =yu; |xR=Ov= w p}mWDOwN |Qw�D =@ =yAU=m
|QDtm `=iDQ= =yAU=m xH}Dv QO w CU= 1 2 R=QDtm � QDt=Q=B 'Ot=U@ Vy=m =@
sQ=yJ |xR=@ QO H0=L0 QDt=Q=B 'RDQy 1 2 Ot=U@ |=Q@ "OvDUy QDh=Y w OvQ=O
AU=m uOW p}mWD xQ=@ wO \}=QW w CU= |W}=UQi V=wU |x}L=v w OQ=O Q=Qk
\}=QW w OQ=O Q=Qk swU |xOwOLt QO QDt=Q=B '=yOt=U@ Qo}O |=Q@ "OQ=O OwHw
� QDt=Q=B \UwD xm |OQwt =@ xm OQ=O OwHw AU=m uDiQ u}@ R= w uOWh=Y

"OQ=O |v=wNty 'CU= xOt; CUOx@
|=y`=iDQ= w RDQy 0 6 w 1 Ot=U@ =@ w} Q=vU VW %Gwt `=iDQ= Q}}eD w} Q=vU �A
'19 |r= 16 |=ypmW j@=]t "CU= xOW h} QaD QDt|Dv=U 10 w 5 '2 5 Gwt

"Ot=U@ w |wQq=@ Q=Owtv "12 pmW

"Ot=U@ w V=wU pw] Q=Owtv "13 pmW

41



"""|
Sw rw

iQw t
QO|

]}L
t|

= yQD
t=Q= B

Q} F= D
| U

QQ @"=yAU=m |}=U=vW |=yQDt=Q=B Q}=U QO Q}F-=D '?}W Q}}eD w} Q=vU |=yQDt=Q=B "2 pwOH
H0=L0 �
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