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UhowqqujhG dwipnunGumbtuwghmnmpjuwl hhiGuwnpwn uyqpnilp-
Ghpn pwpniGwlwpwp qupquinud b jw)G Yhpwnnpndl GG unw-
(ind mlnmbtuwul punupuwliwlnmpjul SYwlydwbl L hpwgnpo-
dwl gnpoplpwgltipnud: Cln npnd, Yytipoht dwdwwyGbpnd pw-
JulywlhG d&o nipwnpnipjnil £ qpupdymd thnpp pug wmGwnbunt-
pymGGtphG wnGsynn dwipnunbmtivwwl hhiGupwuwp uyqpnilp-
GtiphG’ hwnjuybu wijwlwywl L ppwlwl thnfuwpdtpltph
Juppwqobtph nuuntiGuuppnipjwln, pwlh np ybtpohGGtpu hw-
dwpymd GG hpdGwpwp thnhnfuwyuGitn dwypnunGuntuuub
hwjuwuwpwpnmipjul dbwynpiwl gqnpoplpwgnid:

Pwugh wjn, qupqugnn tpypGiph mGntuwlwl gniguwbh) G-
nh' qupqugwo GpynGhph gnigwGhpGiphG gniquihmnip wmbnh
E nuGtlmd Gul ppuwyub thnjuwnpdtiph dhongny: Gy pwlh np qup-
qugnn pypGtpl wnwldlwlnmd GG wmGnbunpmnilind hppwjw-
(wgynn Junmgywopwjhl dkd mbnuwywpdbpny, huy yipghGltipu
£l gpulnpynmd GG hpwlw6 thnfuwpdtiph yuppwgonid, wuyw
ndjwp st wuwytpuglt] hpwlwb thnfuwupdtph twywl nbpp
thnpp pwg L qupqugnn wmbGnbunp nil nGbgnn tpypGtph hw-
dwip:

Uywnbtihwiwl wphuwphh ytpnionipniGGtph gupunmd L
dyunwytiu quniyt) Gwl thnpp pwg wmlmbumpjnGGbpnd dwypn-
nlnbtuwwl Jupquynpiwl gnpoplpwgn L gpuiwjupluwjhG
nt wpdnipwjhl pwnwpwlwlnipyniGibph hwdwwywwmwuppwl
nwqiuyuwpnipjul pGunpmpynilpn: Uhwdwidwlwl, thnpp pug
nlnbunipnGibpnd hpwwliwgywd gpuiwyuplujhl pwnu-
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pwlwlnpjul gnpoGuwlywl wpyniGpltph hhdwl Yypw hunwytg-
Yt 66 npuiwjunplujhG L wpdnipwjhl punupwlwlnpjul hw-
dwnpiwl bqpbtpn:

COnhwlnip wndwip, hwyyh wnlbny hGywbtu ghnwlwl Ytp-
miompjniGlbpp, wjlybu £ gpuiwjunplujhG L wpdnipwjhl
pwnuwpwluwlnpjul hwdwnpiwG gnpoGwlwl wpnynilGpGhpp’
tpypGtph WEd dwul wigh) L qGwdh Gyuunuwjugpiwl nwqiw-
Jwpmpjwl hpwljwlwgdwlp, nphp yupumwnhp ywjdwlp wquwm
[nnugnn thnfuwnpdbph ntdhuG k:

{wjwunwll wpnbl mwulhhlq wmwph b, hGy; wignd E Ju-
wnuwpl] pndjuywljub uyqpmbpltph ypw hpiGjwo nmlGubtujunp-
dwip: Uhpyuyniiu <& mintunipjul pGnipwghpp 2nijuyuub
uyqpnilpGtiph L dtfluwGhquGtph Yypw hhiGwo thnpp pug wnlinb-
umpym b6 E: UhllnyyG dwdwGuwly {wjwumwlh wmlnbunipjul
qupqugiwl wwwdmpjnilp thwummd £, np  dbp mGunbunipjne-
(nd pwwlyuwbhl wpwq GG mbtnh nlhlnd unngwopwjhl
mtinuywnpdtpn” ywjiwiwynpjuwo nhGwdhly qupqugnn wmbwnt-
untpjulpn jnipuwhwunniyy shunudGhpny, hGs6 hp wpnmwgnmiG b
qulnud hnfuwpdbph Juppwqonid: Uju wnnuwing wlhpwdtpnni-
pynl L wnwowlnd showqqujhG mmtuwghnnpjwi ju)a nup-
nhg wnw(dGwglty] L Ghpywjwuglby thnfuwnpdtph niph wnwGaé-
GwhwunynpjnGGtpp, hGywbu Gul E)munpt] gpuiwywnpyuyhG
pwnupwlulnipjul htim thnjujuuJuonmpjnbn’ hGsG6 ) thnpé k
wnyty gnyyg mw] wju  wuwwnnipjniling:

Uju hpuwyuwpwljdw b Guyuwunwly £ hGwpuynphlu dwngbth dw-
wnnigiwdp, hlyybu Gwl ghnwlwl dnntignudGiph Yhpwndwdp
plptipgnnhG Gipywjuglty thnfuwpdtiph ntipp thnpp pug wlnb-
unipjniGGtph npudwdupyuwjhl pwnupuwywlnpyjub vk ytp-
ontd ptipmwnpnid juumwpting LwjwuwnwGh thnpdhG:
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Uuwwnmwlpp Juonigwo b htnlyw) Yhpy. wnwohl qifund
Ghpyuywgymy G0 wijuwlwyuwl L ppwwb thnjuwpdtpltp hwu-
JuwgnmpjmGGbpp’ npytiv mGnmbuwghmwlywl YuwwbgnphwGtin,
hGswbtu Gl wjl hhdGwpwp mbunpniGGtpp, npnlp pGwo GG
Ujnu mGmbuwluwb gnigwbhpGtiph htin gpubg hnfuljuwwyyuwont-
pjwl hhdpmu: Gpinpnpn qumd phnwplymd £ hppuwwl thnfuwp-
dtiph ntipp thnpp pwg mGmbunpmGatpnud’ mGntuwgqhwnipyjwl
uti9 hwjnGh dnnbtiGiphg Wtyh (Uniptip-UynGh Yud Ujunpwihw-
Jwl dnnbh) dshongny: Gppnpn gifund Gepljujugymuy GG Ywypn-
nlntuwlwl Jupquynpiwl gnpoplipugnid gpuiwyuwpluwjyhG
L wpdmpwjhl pwunupuwliwlnmpniGitiph hwiwnpiwG hGwpw-
Ynp wwppbpwyGepp’ pGGwpybing jupupwlymnip wwpptpulh
wqnbtgnipjul gpuyui L puguuwlwl Ynnitppn: UhwdwdwGuy,
hunwltgymd GG hpwywl thnjuwpdtiph L qGwdh Yypw npudw-
JupluwjhlG punupwliwlmpjuli wqptgnipjul wjl vwhiwGGt-
np, npnlGp wnwowlnmd Gl Gpuwpwdwiftn L juptwdwilybm
hwwnywoGtpnud: Inppnpn qrfumy, mtuwywuwl npnypbtnny, Gtp-
Juywugymu kG << YaGunpnGulwub pwlyh npptigpud ngpudwyuwp-
JwjhG L wpdnipuwjhlG pwnupwulnipniGGtpp L ngpuwlg qup-
qugnuiltipp: ®©npé L wpybp withnihty YeGunpnGuyuwl puwGynid
JtipohlG wmwup wmwphGtph ppugpmy Yninwjwo thnpép L
ghwnbithpGhpp:

Jdhponud YguwGyuwlwjih hhpwmwlyt) L 2Gnphwjuwjujw funup
niqnt] unyy G wfuwwnnipjwl ywunpwundwl gnpond Gpulwlw-
1h Gapppnud niGhguwo << YhGwnpnGwwb pwGyh Jtpmnionipjnil-
Gtph Jupgnipjwl wtnm Upnn UYpungjubhG, << YaGunpnGuyui
pwiyh npuiwyjwnpyuwjhl pwnupwuwlnipjwl wpmwphl hwwn-
Jwoh pwdGh wybw Jdwhwql 9phgnpyuGhG L <& ShGwGulbph
(wfuwpwnh nminuyw] Ywpnul Upwdjwbhl, nyptin hptitg dwu-
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(wghnwlwl YwpnnnipyniGGtpG n thnpdp GepnptghlG wpfuw-
wnwlph mwppbp hwnywobtppn Juqutihu: UhblnyG dwdwGwly,
funppG GpwhumwqhnnipyniGu YgulGwluwih hwjnGhp {wjwu-
nwlh whnwyuwl wmimbuwghnwwli hwiwjuwpwbh nblwnp,
wnlmbuwghmnnipjul mniunnp, ypnpbunp Smph UnijupjwGhda,
N mlntuwghmnipjuG wiphnGh Junphps, mGnbuwghnnipjub
nnyunp, ypndbunp {wjly UwpquyubGhG, UUL hwjwunwGub
gnuutijuyh wmboptl LhGYLE Odkupl L wyuwwmwyhg Upw Uwnb-
thwGjwGhG, <wdwpfuwphwihlG pwGyh Gplwlyub qpuutlyuyh
wnlmbuwgbn Unwuh UYpunsjwbh@, tynGnihyugh thnfuwjpuwpunp
Uniptin OnudwujwGhG, nyptip oqmuwjunp funphmpnGtp mytighG L
wnwownlltin wptighl wyfuwwmwlph Yytpwpbtnywy:

Shqpuil Uwpqujul
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QI0Flv 1.

PNhArdFGLL NMMGU
SLSEUUG-PSULUL GUSEA-Nrrd

1.1. QGnnnLGwynpjwl hwiwpdtipnipjwb
wntiunLpyntl

Swllwgwé Gpynph nbnbuwywb hwiwlywngh hhdGwywa
pwnwnpwwwppp Gpw wqgqwihb wndnypl £ Pnpnp tnbwnGuw-
Ywh gnpdwnlbnipynLGlGtph hwydwenidp wdakb Gpyhp hpwyw-
Guglnud £ hp wggqwjihG wndnypny: Mpwlny G0 wpunwhwjun-
Jwd wwpwbpbtiph qbbpp LW hbGnbwpwnp™ gublywgwd wpdb-
pwjhG gnigwGh?® |hGh nw atrGwpynipjwl wpunwnpwlph
pnnwnyntip Jwd hwadbyhep, pb’ Gpyph qlwdp L hwiw-
fuwnb GGpphG wpnynibpn:

Lwbh np jnipwpwbsynip Gpyhp nGh hp ubthwywb wqgquw-
JhG wndnypp, wwyw gwblywgwd wnpunwphl gnpéwnlnipjwl
dwiwlwy wbhpwdtwnipntb £ wnwowlbnid wndjw Gpyph
waquwjhb wpdniypp thnfuwbwytine wyp Gpyph wpdnypnd: Un
thnfuwlwydwb hwpwptGpnepjntlp hGGg Ynsyned £ wljwlOw-
Ywl thnfuwpdtip: IGnbwpwp thnfuwpdtipp Ywd qpwywlne-
pjwl 0tp pOnnywéd” wldwlwlwh thnfuwpdtipp 06Y wndny-
ph qhlG £° wpunwhwjndwé d6Y wy wpdnypny: buy hGswbu
gwllwgwé ghl, wjb npnzdnid £ wpdnipwyhb 2niyuynid wp-
dnypltph wnwowpyh L ywhwbownyh hphdwb Ypw:

Upwwpdnyph 2nijuynid wnwownyh L wwhwbownyh hho-
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pnid wyb gnpdwnplbpG GG, npnGp YGapnid GG ndw Gpyph L
wpunwuwhiwljwb nbunbGuwdwnnn uncpjGnbbpp: Unwhuh
gnpéwppltip GO0 wpunwhwbnidp, Gepdneénidp, wpunwuwhdw-
Ohg unwgynn L yowpynn GywdniinGtipp L tnpwbudbpunltnn,
ninnwyh L ynpundbiwiht GepnpnudGtipp, Jwpytph wnpwiw-
npnuip b wyp $hbwbuwywb gnpdwnlnipjniGGtin:

Uhowqgqguwjhl gnpéwinpbtph hpwlwbwgnip ywjdwbwynp-
Jwé £t wmwpptip GpypGepnud qGbph twppbpnipjwidp, nph hi-
nLwbpny wwpwbplbpp Ywd wpunwnpnipjwl nrGunctpubtpp
nbnwihnfuynid GG 6h Gpyphg Gjneup: CGn npnud” dhowgqu-
JhG wnbunph nwuwlwb nbunip)nibGbbpp hhdGwynpnid GG, np
Uhowgqujhl wnbwnph L nGunitpubbph pwpdnibnipjwl wpn-
JjncGpnid pnpnp wwypwbpbtph L nGunipulGtph qOGpp GpypGe-
nh dhol whwp t hwjwuwpybb Gplwpwdwdybn hwnygwédnid:
Uw nOwnbuwghwnipjwl 06 hwyinbh £ npwtiu dbYy b oplilp:
Uwlwjlt wwpwbpltGpp L nbGunipulGpp wnwpptp GpypGGpnid
qOwGynid GG wmwppbp wnpdnypbbpny, huly gty qbh opkGpp
wwhwbond £, np npwbp GnuyGp (hGGGT dhLGNLG wpdnypny
wpunwhwjinywé hatnt nbwpnid: Ujuwhuny, vty qbh ontl-
pp thwuwnid £, np Geb dh Gpypnd wwpwbpbtph ghlGp gwoén
E o6y wy Gpupp Gnylbwnpw wwpwbpbbph qhg, wyw wGjw-
Gwywhb thnfuwpdtipp wbwp £ wnddh wybwbu (wpdtanpyyh),
nnp hwuwnwwnyh qbtiph hwwuwpnigntd™ wpnwhwjnywé
Gnuyh wndnypny:

Ghpwnptlp™ wpnwuwhdiwlnd njuw; wypwlplb wpdtb
P*: LtpphG 2nLywynid wyn wwpwbph ghlp Yupbh £ unwlw
wwngqwwbu wpunwuwhdwbywb wwypwbph ghlp pwgqliwwwn-
yGnd woywlwlwb thnfuwpdtipny® E:

P=P*xE (1.1)
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Cuwn wyu ontilph™ GGpphb ghlp™ P, wtwp £ hwwuwp (hGh
wpunwpht qOpG6" wpunwhwjnywé GGpphl wpdnpny:

Ujuwhuny, tpk, ophGwy, 1 gpwd nuyht UUL-nLd wpdtb 25
UUL nnpwn, huy 33 npwdh thnfuwpdtpp o6y UUL nnpwph
GUwwndwdp 300 npwd k, www vGYy gpwd nuynt ghlp Iwjwu-
nwbncd, pbwywlwpwn, wtwnp £ hwjwuwn thGh 7500 npwidh:

7500 npwd = 25 UUL nnpwp x 300 npwd/UUL nnpwp

Wu optibph hdwuwnb wjb E, np Gpb Iwjwuwnwbh L UUL-h
dpol nuynt wrbnnipp wgwunwlywlwgywé £, www Iwjwu-
nwbncd nuyne ghGp GnyyGwbu wbwp £ hwjwuwp thGh 7500
npwdh (25 x 300):

Gpt Iwjwuwnnwlnid nuynt qhlGp hwyjwuwnp (hGh 9000
npwih, wwyw wnbnbuwdwnnn unipnbtpp nuyhl Yqbkh
UUL-nud L 4abpdneétl 3wjwunmwb wjlpwb dwiwbwy, dhbsl
nuynt ghGp Iwjwunwbnid Gwgh: UphLGnyb dwdwbwy, tpk
thnfuwpdtipp (nnwgnn t, www UUL-hg GEpdniénid Yuwnwnb-
(Nt hwdwp Yobéwlw wwhwbowpyp UUL nnwph GHwwndwdp,
L npwdp Yubuh wpdtgpydtp UUL nniwph GUuwmdwdp: Uju
Gpynt gnpénGhtiph wpnynibpnid qbtipp Gnphg Yhwwuwnpybh
(6pb thnfuwpdtipp wipwagpywé |hGh, www Shwjb Gepphb qG6-
np YoJwagbt' hwubtng 7500 npwah): buly Gpt Iwjwunwbniy
nuyhlG wpdtlbw 6000 npwd, www wntinh YniGGlw hwjwnwy
gnpépbpwgp’ nuyhl yupumwhwldh Iwjwunwbhg” wydbjwg-
GG ny wwhwbowpyp L qhlp:

QhnnnLGwynpywl hwdwpdtpnipjwl hwjtigwlwpgp dguntd
E 9ty qlbh opblpp nmwpwét) vEY wwpwlphg wwpwbpwihb
qwuipjntnh ypw, npp dbwynpnid £ Gpypnwd qlGtph dhohl dw-
Ywpnwyp: CGn npnd’ qlnnnibGwynipjwl hwdwpdbpnipjw
qwnuwthwnp Gnp sh wnwowgt: bptlg wyfuwwnmwbplbpnid
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npwl whnpwnwpdt] 60 buywOhwih UwjwdwGlywjh nwpngh
GGpYwywgnighsbbpp (XVI nwp) L wbg hwgh dbpwp nb Uw-
LhGup (XVII nuip)': UwluwyG wyl wyG nwpwénid unwguy XX
nwnph 20-wywb pwywbGtphh, Gpp 2dtin nmbGnbuwgbin Qniu-
nwy Ywuubp uwhdwlbg qOnnniGwynipjwlb hwdwndbpnt-
pjwl inbuntpynilp L qwylnpblb pwpngbig npw Yhpwneniip?:

Cuwn qlnnnibGwynipjwb hwiwpdtpnipjwb nbGunpjwl’ Gipk
uty qbh optlpp Yhpwrbih £ pninp wwpwbpbbph GUuwmdwdp,
wjb ygnpéh Gwl wwpwbpwjhlG wdpnne quadpjninh hwdwn:
Wu nbwpnid P L P* qOtpp wwypwlpwjihlG qwdpjninGbph
Upnqwé qlwyhG phOnbpulbp GG: 1.1 hwyjwuwnpnidp qlnnnt-
Guynipjwl hwiwnpdbpnipjulb ywpquwanyl pwlwdl k:

Cuwn qOnnnLbwynipjwb hwiwpdtpnipjwb inGunipjwb Ynno-
Gwyhgltiph® GnuyGhuly wyl nbwpentd, Gpp akly qbh opkilipp sh
gnpénid jnupwpwbsynip wwnpwbph hwdwn, qOGpp L thnfuwp-
dtipltipp s60 Ywpnn twwbu twpptipyt] pwlwdlny hwdwny-
Jnn dwlywpnwybbphg: 6pp oh Gpypned wypwbpbbph L dw-
nwjnLpnLGGtph qGbpp dwiwlwlywynpwwbiu pwpdpwlnid GG,
wjn Gpyph wwpwbpltph L wpdnyph GHwwndwdip ywhwi-
ownyp Gwqgned £, qOGpp L thnfuwpdtipp 82qnpinynid GG° qln-
nnLOwynipjwb hwdwpdtpnipjwb inGuntpjwlp hwiwwwwnwu-
fjuwb, L pGnhwywrwyp: Wuwhuny, pun qlnnnibwynipjwb
hwdwpdtpnipjw, Gpb GnuGhuly Gty qbh optlpp sh gnpénLyd

T qGnnniOwynipjwl hwiwpdtpnipjwl wwwinigjwl dwuhl wnb'u
Rudiger Dornbusch, “Purchasing Power Parity”, in The New Palgrave:
A Dictionary of Economics (New York: Stockton Press, 1988):

2 Gustav Cassel, “The Present Situation of Foreign Exchanges”,
Economic Journal, march 1916, P. 62-65 and “Abnormal Deviations
from International Exchanges”, Economic Journal, December 1918,
P. 413-415.
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nyjw wwhh, npw hhdpnid pGUwé nbnbuwlywb nidtpp hw-
qtiglnud GG pninp GpypGGph wndnypbtph qGnnniGwynipjwb
hwywuwpbgiwb (gnGt Gpywpwdwiybn hwndwaéniy):

QGnnniOwynipjwlb hwdwpdbpnipjwl wnbunipnilp Ghpw-
npntd k, np GpypGeph dhol wnbunpp plwlwb Ywd wphGunw-
Jwh fungplnnun syw: WuhOpG® nipwluwynpunwihl L wwywhn-
Juwagpwywb dwfuutp, hOswbu Gwlb dwpuwwnnippbp nu uwh-
Owlwswihbn gnynipynib sncOG0: Ppwywb wfuwphnid npwGg
qnnipyntOp dwuwdp hwpwnebint hwdwp Gepnpyt £ @lnnnt-
Gwlynipjwl hwpwpbpwlwl hwdwpdbpnipjwl qunwithwpp’
h mwpptipnepncl glnnniGwynepjwb pwugwndwly hwdwndtpnt-
pjwl: Cuwn qOnnnibwynipjwlb hwpwpbpwlwb hwdwndbpnt-
pjwl’ Gpypnd qlGGph thnthnfunep)nibp wbnp £ hwdwuwn (hbh
wpunwuwhdwbnwd qbGpp hnthnfunepjwb L Gpypp thnfuwpdt-
ph wpdbgpyiwb (wpdlnpdwb) wmGdwh wpunwnpjuh.

P: — Pia _ Ei X Pt - Eta X P*a (1.2)
Pr1 Et1 X Pia .

CGn npnud” GYwwntbp, np EP*-h thnthnfunipjntlp dnunw-
Unpwwbiu hwwuwn £ E-h L P*-h thnthnfunipjniGGtiph gnt-
Qwph(.

Po—Pui  _ E: - Eia N P —P*a (13)
Pe.1 Ei1 P* 1

W funupny wuwé 1.3 hwjwuwnpnidp thwuwnnid £, np
gUnnnibwynipjwlt hwpwpbpwlwb hwdwndGpnipjwl wuwj-
GwGObpnud Gpypnud qGwsh dwlwpnuyp wbnp b hwiwww-
nwufuwbh wpnwuwhdwOned qQGwash dwlwnpnwyh L wgquyhG
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wpdnyph thnfuwpdtph thnthnfunipjwb inGdwh gnudwphb: 36-
nbwpwp qnnnibwynipjwb hwpwpbpwywb hwdwndtpnipjnt-
Gp, h mwpptpnep)ncd qGnnniGwynipjwb pwgwnpdwly hwdwnp-
dtipnipjwl, 2tnnwnpnid £ ng pb qOGph dwwpnwlGbpp, w)|
qUGph thnthnfunipynLGlGpp:

QhnnniGwynipjwl hwpwptpwywb hwidwnpdbpnipjniln
OnylOwbu 2w uplnp £, pwlGh np Yunpnn £ wbnh nlGGOwi,
Gpp qlnnnibwynipjwl pwgwpdwly hwiwnpdtpnipjnilp sh
wwhwwbyned: Wawhuh gnpénGGtn, hGswhupp GG wnpwlu-
wnpunwjhl, wywhnjwapwywb dwiuubipp, dwpuwwnnippbipp
Ywpnn GG dwdwOwyh pGpwgpntd |hGG] phs pb 2wwn Yuynd,
hGinbwpwp GepphG qGbph thnthnfunipyniGp upnn t dn-
nwplytp wpwnwphb qbGph thnthnfunipjwb L wqgqwihbt wpd-
nuyph thnfuwpdtiph thnthnfunipjwb wnGdwh dhongny: Uwywy,
h tnwpptpnipynih qGnnnGwynepjwl pwgwnéwy hwdwpdtipne-
pjwl, qUnnnibwynipjwb hwpwpbpwlwb hwdwpdGpnipjniln
ywpnn £ uwhdwOytb) dhwyb dwdwlwyh wil npnwyh hwwn-
Jwéned, npph hwdwp Ywwnwnpdniod G0 qGbph L thnfuwpdtiph
thnthnfunipjw G hwdwnybbpp:

QGnnniGwynipywl hwidwndtpnipywl (33) Yhpwenipyntlp
gnpélwlwlnid gnyg b wwihu, np wjb Juwn b pwgwwnpned
hpwlwbnipynibp: Uwulwynpwwbiu® wju nbGunipjwl hwiw-
dwyl’ waquyhlG qltiph thnthnfunipjwl Ypw s0shG wanbignt-
pynLl nLlh dhowaqquyhl qGtiph L wqquwyhl wpdnyph thnfuwp-
dtiph thnthnfunipjwb nbdwp: Uwluwb gbnnnibGwynipjwb hw-
dwndtipnipjniOp thnfuwpdtiph dnnbGGph woyntGwpwnb t:
U funupny wuwé, tipb hpwlwb Ywbpnid qGnnncGwynepjwb
hwiwpdbpnipntlp dnwwbu WwwhwwOdbp, www dwypn-
nbunbuwagbwnbbpp 2wwn htunnipjwip Yolwhwnbhb thnfuwp-
dtph Jwppwghdép. ophlwy™ Gpb |nnwgnn thnfuwpdtiph nb-
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dhih wwjdwbGtpnwd Gepphb qGwdh wytih pwpén thGh, pwh
wpwnwphb qOwdp, nipbdb 93-0 ywhwwbGn hwdwn thnfuwp-
dbpp wtiwnp £ wpdbgnydh wylpwl, nnpwl Gepyuwihu qltiph
inwnptipnipyncG £ Uwlyw)b 93-0 hpwywb Yyubpnid dunwwtiu
sh wwhwwGyned, (phGnud GG npwbhg 2tinnudGtn, L thnfuwpdt-
ph L qlbph thnthnfunipyniGGGpp pwgwwnpbnt hwdwp hwpy t
(hGnud Ywnnigh] hpwwnGuwlwb dnnbGGp, npuntn npwGg Jup-
pwqhép pwgwwnpynid £ wyp gnpénlGGtpny” tnGunbuwywb hho-
GwpwnOGpny ($nLlnwitlunwiGGpny):

QGnnniOwynipjwlb pwgwpdwly hwdwpdbpnipjwl nbunt-
pjnLlp uinncgbipnt hwdwp nbwnbuwgbnGtipp hwdbdwwnnid GG
(wjb wwypwbpwihG qudpjninh dhowgqujhb qltpp™ OGS nLpw-
npnipjntl nwpdObiny wnwnppbp GpypGGpnud GnyGwbowl ww-
pwlplbph npwywlwb wnwppbpnepntGGGphb: Un hwibow-
unncpjntip hhdbwywbnd hwbgnud £ qGnnnibwynipjwlb pw-
gwpdwly hwiwpdtpnipjwl dfundwlp™ dhLlnyb wnpdnyph
pGpyLnt nGwpnid GnylGwunhy wwypwbpwjhb qudpjninh qlb-
np twwbu wmwpptipgned GG: LnyGhuly d6Y qGh optlpp, puwn
wwpwbpbbph nwpwbowwnmwd quipninbbph wnwbGbpny,
sh hwunwwnyned® : depwiwynn wpnyniGwpbipnipjwb wpnw-
npwlpp, npp twQuwlnptl sh wwpptipdnid wy) Gpypbtph wp-
tnwnpwlphg, ujuwdé 1970-wlwb pywywGbbphg twnppkp 2ne-

3 Peter Isard, “How Far Can We Push the Law of One Price?”, American
Economic Review 69, December 1977, pp. 942-948; Irving B. Kravis
and Robert E. Lipsey, “Price Behavior in the Light of Balance of
Payments Theories”, Journal of International Economics 8, May 1978,
pp. 193-246; Kenneth A. Froot and Kenneth Rogoff, “Perspectives
on PPP and Long-Run Real Exchange Rates”, in Gene M. Grossman
and Kenneth Rogoff, eds. Handbook of International Economics,
Vol. 3, Amsterdam, North-Holland Publishing Company, 1995.
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Ywbbpnid Jwdwneyned £ wrwpptip qGtipny: Lwbh np gnnnibw-
ynipjwl pwgwpdwly hwiwnpdtpnipjwl inbuncpjntlp Ywnenig-
Jwé t dbYy qbh optiliph gnpénnnipjwl GGpwnpnipjwl Ypuw,
www qupdwbwih sk, np wyn ngyuiGtpp Gnybwtiu nw hGppncd
Ga:

QGnnniOwynipjwl hwpwpbpwywb hwdiwndbpnipjnibp Gp-
pGalt wybih 62qppwn £ wpunwgnintd hpwywbnepynilp, uw-
Jwjl nw GnylGwbu hwiwfu fuwfungned t: UG hwnjuwbu
(wy kp pwgwuwnpnid wpdnyplbiph thnfuwpdtiplGtinp L qlGtpp
1960-wywb pywlywGbtph, vwyuwyb ujuwé 1970-wywb pyw-
ywaGtph uygphg' qlnnniGwynipjwl hwpwpbpwywb hwiwp-
dbpnipyntlp GnuylGubu ulubig hhiGwlwind swwhwwbyb®:
Nw wntinh nlbotgwy PpGnnGyninjwb hwdwywpgh thintgniihg
htiwnn, Gpp GpypGtph 066 dwup wdpwagpywé thnfuwndtipltph
nhdhiltphg wOgwy (nnwgnn thnfuwnpdtplbph nbGdhilbph:

Udkl nbwpnuy, qltpp GpypGtph dpole twwbu wnwppbip-
ynud G0, htnbwpwp wbhpwdbwn £ hwuwlw| wyn nwnpptb-
npnipjntGGGph hhdpnid pGYwé gnpénGGtipp: Unnple YaGpyw-
jwgltbp dh pwOh hGwpwynp wwwndwnbbn:

1. Ywpnn G0 uwhdwOyGp wpwbuwynpunwihb L wnbnpwjhG

wjbwhuh uwhdwOwdthwyndbtn, np Gpypatph dhol. pln-

4 Hans Genberg, “Purchasing Power Parity under Fixed and Flexible
Exchange Rates”, Journal of International Economics 8, May 1978,
pp. 247-276; Jacob A. Frenkel, “The Collapse of Purchasing Power
Parities During 1970s”, European Economic Review 16, 1981, pp.
145-165; Robert E. Cumby and Maurice Obstfeld, “International
Interest Rate and Price Level Linkages Under Flexible Exchange
Rates: A Review of Recent Evidence”, in John F. O. Bilson and
Richard Martson, eds., Exchange Rate Theory and Practice, Chicago,
University of Chicago Press, 1984, pp. 121-151.
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hwlpwuwbu wntinh sniGGGw npn wwpwGpbtph L dwnw-
JjnipyntGOGph wnbunnep:

2. ULGw20GnphwyhG Ywd fudpwbnphwyhG Juppwahép Yw-
nnn t GGpphG L wpwnwphb 2ncywynid hwGqbigltp qOw-
JhG 2GnnudGEph:

3. hpwywl uwywnrdwb qudpninGGpnd wwpwbplGph npw-
yatph L YzhrGGph wwpptpnipyntGGbph hGnbwbpny

qltph dwywpnwybtiph L qGwdh hwadwnylbpp wwpptn
GpypGGpnud nunrGnud G0 wohwdwnpGih:

QGnnnLOwynipjwl hwiwpdtipnipjwl

I
[ Yhpwrdwl ophGwyGtp
| Uty wwpwpny qlnnnibwynipjwl pwgwpdwly hwiwpdbpnipjw
| wbunipjwl Yhpwrdwl ophlwy & McDonald's wpwq ulGnh Ytwbph
| Unndhg wpwwnnynn Big Mac hwdpnipgtinh hlintipup, npp wwppbipw-
pwn hpwwwnpwyynt e Economist wiuwaqnpntd: Gpwlbgbiny qptip
| h 0tThe E i 0 0: Gpwlgt tipb
| Gdwlwwnhw wwpwbph qlbpp twpptip GpypGepnd™ The Economist wad-
| uwaghpp hwdtdwwnnud £ qlGGph vwppbpnipynibp UUL-nud Juwdwnynn
| Big Mac-h qlhg, npp hwpwpbptind UUL nnpwph GUuwndwdp ndjug
I tnynh waquyhl wpdnuyph thwuwnwgh thnfuwndtiphl® Ggpwlwgnipjnib
| E winud ngywy wpdnyph qbip- Yy phipwpdbnpiwG dwuhG':
UwpwbpwjhG qwdpjninh dhongnd qlnnnibwynipjwl pwgwndwy
wpwupuwyj
I hwdwndbpnipjwl hwydwpyowb ophlGwyGbphg £ UUU-h L Iwidwfuwp-
| hwjhG pwGyh Ynnihg hpwlwbwgynn UhowgquwihlG hwikdwwnnipjwl
| 6pwahnp (International Comparison Program, ICP): Uju épwanh 2now-
| Guybbpnid nuncdGwuppynid G0 wybih pwb 1000 wwypwbGpbbph L 6w-
| nwynipjniLlGtph qGlip 146 GpypGhpncd, npnlp wWwnlbipwgned GG nw-
| thu qlbph dwywpnwyGtph b thnfuwpdtiplbiph hwpwpbpnupjwa dwuhG2:

: " JdbipphG Jbpiniénipynilp wnt'u http://www.economist.com/markets/bigmac/
hGubpGEwnwihG Jujpnid:

I 2 JtipphG ybtipgniénipyniGp nb'u "2005 International Comparison Program.

I Preliminary Results”, IBRD/The World Bank, The World Bank Publication,

| Washington D.C., December 2007, www.worldbank.org:
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Unbwnpuyhl uwhdwlGwhwlynidGbpp L ng wpnwhwbbip
wuypwlpbtpp: Spwluwynpunwihb dwiuubpp L wplinph wbwnw-
Ywl uwhdwOwthwynuibGbpp pwGlywgbnud G0 GpypGGph 2nLyw-
Gtiph dpol wwpwlpltiph wnbnwawndp L, wjnwhuny, pnijwg-
Gnud dkY qbh optilph qnpénnnipintbn: Gapwnptlp™ nuynt GGy
gpwip UUL-hg 3wjwunwl wnbnwnfubGint hwdwp ywhwby-
yned £ 500 npwd: 6pb nuyhlb Iwywunwbned GniyGhuy wpdt-
OGw 7700 npwd, www ns 0EYp nuyh Iwjwuwnwh sh Gepdnuéh,
pwOh np UUL-nd 25 UUL nniwpnyd nuyhb qGGnt L [wjwu-
nwl nbnwinpubint nbwypnid wjt Ywpdblw 8000 npuwd:
Lny G0 £ hwywnwy ywpwaquwynid. Gpb Iwjwunwbnid nuyhb
wpdtilw, Gopwnnblp, 7300 npwd, www sh wpnwhwbyh UUL,
pwbh np UUL-nd wylb wndt 25 UUL nnpwp, huy wpunwhwG-
Qw0 nbwpntd yupdtibw 26 UUL nniwn (=7300/300+500/300):

Quwuwnnptl, nppwl pwpép GG npwbuwynpunwihbt dwiuub-
pp, wylpwl 066 £ wyl dhowlwjpp, npintin Ywpnn £ wgqwwnn-
ntl tnwwnwbyb| thnfuwndtipp” lnpwé wwpwbpbtph hwuwnw-
nwagnywoé wpdtipltph nGwpnid: Upunwphl wnbinph wbunw-
Ywl uwhdwlwthwynwdbtipp, hGswhupp GG ophlwly’ dwpuw-
nnipptipp, nOGOnud GO GdwGophbwy wqnbignipynil, pwbh
np wwpwbpp GGpdnwstine hpwynilph hwdwp ydwnpynn gne-
dwpp (hGswbu L nmpwluwnpunwihl dwiuubpp), Guaqbglnid t
GGpunwcénnh 2whnypp: Wnwhuh dwiuutpp, npnGp ndwpwg-
Onud G0 dpowqquihG wnbannipp, fuwpfupned G0 qGnnniOw-
Ynipjwl hwdwpdbpnipjnilp, pwbh np thnfuncd GG GnyG wp-
dnyph qUnnniGwynipyntlp wwpptp GpypGGpney:

Npn2 wwpwbpbtph L éwrwjnipjntGGtph nmpwluwnpunw-
JhG Swiuubipp, wpnwnpnipjwl dwiuutiph hwdtdwwn, GppGdl
Ywpnn G0 wjOGwhuph swihGph hwuGG), np wyn wwpwbpb no
Swnwjnipjntlp hGwpwynp s hGh 2whnypny Jwdwneb| dhowg-
qwjhb ontywbbpnud: Uynwhuh wwpwOplbpb ne swnwjncp)nL-
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GGpp Yngynid G0 ng wpnwhwGbih: Lowh Swnwjnipjwb opp-
Gwy tE Jwpuwdhph dwnwjnipjnilp: Gpb hwyp guwGywGnld L,
np hp dwabpp hwpnwph Gdpnwwgh Jupuwyhpp, wbnp t
aky0h Gynnww Jua wwwhndh Gypnuuwgh Jwpuwdhph k-
nwthnfunipntlp Iwjwunwb: Gpyne nGwpnid £ nmpwbuwnp-
nwjhb dwhuubpp, swnwjnipjwl qb0h hwibtdwuwn, wjlGpwl dL6
GG, np Gypnwwgh Jwpuwdhph dwnwjnipjntlhg ogunyntd L
dhw)b Gdpnwwghl (pwgwrenipjwdp gpnuwznohyltinh), huy
hwjp oqunyncd £ dhwyl hwy Juwpuwdhph dwnwjnipjnilhg:

Uhowqquwjhl wnlunphb sdwubwygnn Gowl wwypwGpbbph
L SwnwynipjntbGEph gnynipynilp pninp GpypGGpned GnyGhuy
hwlqbiglnud £ qGnnniGwynipjwb hwpwpbpwlwb hwdiwnpdt-
pnipjwl fuwfundwbp: LwOh np wn wwypwOpbtph L Gwnwjnt-
pjnLG0Gph qGGpp npnynud GO pwgwnwwbtiu Ghpphl wnwowp-
Uh L wwhwbewnyh hhdwb Ypw, www wyn Ynpbiph inbinwawp-
dh htinLwGpny GGpph0 uywrnnwywb quipjninh qbtpp, wp-
nwphl qudpjninh qbtph hwdtdwwn, Ywnpnn GG thnthnfuyb:
Uy hwjwuwn ywjdwbatpned, npnawyh Gpypned ng wpunwhw-
GG h wwypwGplbph LW wnwnipyniGltph qlGbph wap Yhwqbig-
Gh wyn Gpyph qltiph dwlwpnwyh wdh™ wy) Gpypltiph qltiph
hwitdwwn (Gnyl wpdnypnd wpunwhwjndwé):

Swlywgwé tpyph qbbph dwlwpnwyp Gepwendd £ puwqiw-
phy Gowl wwpwbplbp L wnwjnipjntGGtp, npnGghg k£, opp-
Guwy, pd2yh, 2hGwpwnph Ywd nunigsh Swnwjnipjnclp: COnhw-
Onip wndwdp, showqquwjhl wrbinpnid GGpweynid £ hwbpw-
hndpwjhl, yapwidwynn wpnnibGwpbpnipjwb L qyninuinGunk-
untpjwl wnpunwnpwOpp, npp hwdwpynud b wpnwhwGbip: huy
ns wpunwhwObh hwnywoéncd Gepweynid GG zhGwpwnnep)ne-
Op L SwnwynipjntGObGpp: Uwywyh, phwpyb, Ywb pwgwnnt-
pjnthbtin: OpphGwy $hbwbuwywb Ywd hwiwywpaswihb énw-
gpwynpiwl dwnwynipjntbGbtpp Ywpnn G0 wquun Juidwnyb|
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Uhopwagqujhl pnijwlGpnid: Pwgh wyn, gjnunuunbnbuwlwb
Jwi wpnyntGwpbpwlwl wwypwbplGtph dh dwulb £, npwlu-
wnpunwjhl Juwd pwnwpwywb funhpbtph ywwdwneny, Yw-
nnn £ nwrlw| ny wpnwhwGh:

Uwlwjl ns wpunwhwGbih wypwbpbtph qObGph wgnbgnt-
pintlp sh uwhdwGwihwyyned dhwyl npwlg wpunwnpnipjw
swihtnpny: Swilwgwd wwypwlph, wyn pynd L dhowqgquhl
wrbwnpnid plnapyqwé, qbh dbe ywpwwnhp Ywb npnwyh
ns wnunwhwbh éwfuubp, hGswhupp GG, ophGwy, WwhGuwnw-
JhG, Jupdwlwjwywh, dwppbphlGqwjihl L wy dwiuubipp: Ns
wpunwhwOb h wwpwlplbph qnjnigynilp 066 dwuwdp pw-
gwwpnid b qlnnniGwynipjwb pwgwpdwy L hwpwpbpwlwb
hwdowpdtpnipjwl nbunipjwl GnnudbGpp 2w GpypbGpny:

Uquuwn dpgwlgnipywl pwgwluynipinilp

Geb nplt wwpwlph 2ntyw wfuwwnnd £ ng Juwnwpjwg
Upgwygnipjwl wwjdwbbbpnid, www nw GnyGwbu upnn t
hwlqbiglb| nnwpptip GpynpGGpnud qlGph dwywpnwyh twppt-
npnipjwb: Wn £ Jyuynd wyb thwuwinp, np Gnyb Jugdwybpwne-
pjntlp hp wwypwbpp wnwpptip 2niwbbpnud Jwdwenid £ wnwp-
pGp qUGpny: Wuwbu, 1990-wlwl pywlwbbtph uyqpbbphb
«Nissan» dwlOh2h wwnndbptOwh, npb wpunwnpynid Enp
Ubgihwjh hynupuwpbbpywb Uwbntp tn pwnwpencd, UGg hw-
Jjnid Jwdwnynd Ep 16.215 dniluin unbinhlGgny, huy dwwn-
Ghwyned, sGwywé wywmnitiptGwGtph™ UGqhwihg Swwnbhw
nbnwhnfudwb npwluwnpunwihlb éwfuubphl, Jwdwnynid tp
pOnwdkbp 13.375 $nilun unbin hGgny?®:

5 “Why Buyers in Tokyo Spend $5500 Less for UK-Built Nissan”, Financial
Times, 5-Oct-1992, p. 16.
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Lowl funpwlwb qhGwagnjugned skp hGh, Gpb uywnnnGt-
nh hwiwp wynpwb ndduwp s hGGp wywnndtiptlwh qGb] Bwwn-
Ghwyntd L inbnwthnfubp UGqpw: LOwh duny, Gpb uwywnnnp
wjl dwybphzh wpunwnpwbpp, ophlwly™ «Volkswagen» Lwd
«Fiat», hwiwpbp «Nissan»-h wpnwnpwlph Ywwnwnpjw| thn-
fuwnhGhs, www dpgwygnipnibp hGwpwydnpnipynil skp nw,
np Swwnlwywb wywnnibpblwjh qhGp UGqhwjnid twwbu qb-
pwquwbgbp wpunwnpnipjwl dwhuubipp: Pwyg wwpwbpwjhG
tnwnppbpwynidp L 2ncyubbph hwndwéwynpnudp hwbgbiglnud
Ga dty qbh onptbph L qlGnnnibGwynipjwl pwgwnpdwly hwdwp-
dtipnipjwl twywb 26nnudGGph:

QGtph hwydwplowl dhowqquihl

wnwppbipnipyniGlbipp

Guwuwn GpypbGpnud qbGGpp dwywpnwyh qwhwnmdwb wwp-
nnbwlwb dtpnnltnpG nlGbG npnawyh wnwGdbGwhwwnynigynil-
Gbp: Yw wwwndwnebbphg 0GYO wyb t, np nwpptip Gpypbtpnwd
wwpnn dwpnhy mwnpptp YGpw G0 Swifuunid hptbg GYwdnwn-
GGpp: OphGwy™ nddwp £ hwitdwwnb dhohb GUwdniin nLOG-
gnn wudbphywgnt, hGnhyh, dSwwnbwgnt L hwih uwwnrdwb
qwuipjninbtpp: QGGpp dwywpnwybtph qGwhwuwnidp, npwbg
uywnnnwlywb qudpjninbGtph twppbpnp)nilGtphg G GGnd,
wjn Gpypltipnid wwpptip YLhoh:

FGunLbwpwp uwywrnnuywb qudpjninp Juqginn wwpwlp-
GGph hwpwpbpwlwb qGbph thnthnfunip)niGGbpp Yupnn GG
hw(qbiglt] qOnnnibwynipjwl hwpwpbpwywb hwdwndtpnt-
pjwl JwlfuwwnbunwilGtphg 2tnnudbtph GniuGhuy wgwun wnb-
unph L npwbuwynpuwihb wfuutiph pwgwlwnipjwl nbwpnty,
pwOh np wjn wwypwbpbtpp mwpptp Gpypatpned nlGGG tnwp-
ptip Yzhnbtp:
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QGnnniGwlynipywl hwdwnpdbtipnipynilp Yupdwdwdlybin

L Gpywpwdwadybn hwnydwdGbpnid

QnpénGGLpp, npnbp pGGwnyLkghGp, Ywnpnn GG hwGqbglb|
thwuwnwgh nOnbuwlwb gnigwbhGGpp” qlnnnibwynipjwb
hwdwpdtpnipjnibhg tnnuabtph GnyGhul Gplwpwdwaybin
hwwnywéniy, pninp wwpwbpbbph qlGtph 62qpnnwihg htwnn:
Uwlwjl wwn wwpwbpbbph qbtp inGunbunipjwb dtp npuln-
npnid GG YynpunnipyntGGbp, L gowih dwiwlwy b ywhwGoynid
wipnnowlwb §2gnniwb hwdwn®: IGnbwpwnp Yupdwdwi-
YGun hwwndwéntd qbnnnibwynipjwl hwdwpdtpnipjnilhg
2GnnudGGpp Ywpnn GG hGGp GnyGhuy wybih gqwih, pwb Gp-
Jwpwdwiybn hwwnydwéniy:

OphGwy” wy| wndnyplbtph Gwwndwdp 33 npwdh Yunpney
wpdbgnpyniip Yyhwbqbiglh wyb pwbh, np Iwjwutnwlnid wp-
nwnpywé ublnwiptippp ynwnrbw hwpwptpwywlnpbt wyb-
th tdwl wy GpypGeph wpnwnpwlph hwibdwwn: Lwbh np
pninp uwwnrnnGtpp hpbbg ywhwOownyp Ynennto hwyuywh
ullnwuptipph qGuwap, ytpehGhu ghlp Ypwpépwlw, npwtiugh
thnfuhwuwnnigyh atY qbp onptilph fuwfunnidp, npb wnwowgb|
En npwih wpdtgnyowb hnlwGpny: Uwlw)b wyu gnpéplbpuw-
gh wjwpundwb hwidwnp yuywhwbodh pwdwlwbhb Gphywp dw-
Gwlwly, nph plpwgpntd pniywb Yhwpdwndh Gnp thnfuwpdt-
pha:

UtiGp Ywpnn GOp GGpwnpbl, np qGGph YnainnepyniGGGpp L
wOjwlwywb thnfuwpdtph dynibnip)nibp pwgwnpned G0 qOn-
nnLGwynipjwl hwpwpbpwlwb hwdwpdbpnipjwl inbunipjw
Ywpdwdwaiybwn ptnnudbtpp: 20n npnud” npwlp nwrbnid GG

8 UnywnnupynLGGEphG Ytipwptipnn fuGnhpGtipp SwGpwdwub 4peGawpyyta
hGunwqu wpwnpwbpnty:
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wybp wybhwjwn, Gpp thnfuwndtplbpp twwbu nwnwbyned
GG: Edwhphy hGunwgnunnepncGGtpp hwuwnwnned 66 wyn Jwp-
Ywép: Pwqiwphy GpynpGGph dwlpwdwulb hGunwgnunnipjwb
wpnynitbpnid Uwjp] UntuuwG hpwlwlOwgpbg qGnnnilwynt-
pjwl hwiwndtipnipjwl yupdwdwdybn 2tnnudbtph hwibiw-
nnipntd’ wipwapywé L innuignn thnfuwnpdtplbph wwjdwa-
GGpnud: Upnynibpnud Gw pwgwhwjinbg, np (nngnn thnfuwnp-
dtiplbpp wwppbpwpwp hwlqbiglnd GG wybih 066 swihh
2tGnnuibtph qOnnnibwynipjwl hwpwptpwlwb hwdwndt-
pnipjnLlhg’:

dbpohG 2powlh JGppnénipyntbGbbphg GGGind™ Ywnbh
Gapwnnbl, np Jupdwdwaytw 26nnudlGpp qlnnnibwynipjwb
hwpwpbpwywb hwiwpdtpnipjnibhg, ophlwy” thnfuwndtiplb-
nh nmwwnwbnidbbph Gdwb, dwiwlwyh pGpwgpnid stignpw-
Gnud 6G8: UwlwyG  Ywh npn2 Gphwpwdwdybn dhnnwabtn,
npnlg YneinwuwihlG wgnbtignipyniGp pwwn GpypGGpnud hwbqbig-
Gnud £ qUnnniGwynipjwlb hwdwpdbGpnipjwl JubfuwwnmbBubih
fuwfuindwG: Uinnpl wnwGahb Ybipntdnipjwip nhnwpyynid t
00wl dhinnudp wwydwbwynpnn hhdGwywb dGfuwbhgubtiphg

aGyp:

7 Mussa M. “Nominal Exchange Rate Regimes and the Behavior of Real
Exchange Rates; Evidence and Implications” in Karl Brunner and
Allan H. Meltzer, eds. “Real Business Cycles, Real Exchange Rates
and Actual Policies”, Carnegie-Rochester Conference Series on Public
Policy 25, Amsterdam, The Netherlands, 1986, pp. 17-214.

8 Sk'u, ophGuwl, Jeffrey A. Frankel and Andrew K. Rose “A Panel Project
on Purchasing Power Parity: Mean Reversion Within and Between
Countries”, Journal of International Economics 40, Feb-96, pp.
209-224: Ujn wpnyntlpbtiph yhdwywagpwywb d2qpunnepynilp Yuu-
Ywsh wwy £ npdnid 66y wyp hnnwénid™ Paul O'Connell “The
Overvaluation of Purchasing Power Parity”, Journal of International
Economics 44, Feb-98, pp. 1-19:
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hGsn°L £ qGbiph dwywpnwyp wykih gwén
wnpwwn tpypbatpnud
Swpptip GpynpGGph qGGph dwywpnwybtph ncuntdGwuhpnepywb wp-
nyntbpnid pwgwhwjinyti £ pwdwlwbhl hGnwppphp ophGwswthnipjnll®
Gniy0 wndnyph ppdwé qlGtph dwywpnwybbpp nunpn hwdbtdwwnwlywb
GG oGy 20sh0 pwdhG pGUGnn hpwlwb GYwdownhG: Uy funupnd™ UUL
nniwnpp, wpdnipwjhb anijultpnud thinfuwnbytind wyp GpynGeph wp-
dnypltiph, unynpwpwn niGh wybh pwpdn qnnniGuynep)nl wnpwwn,
pwl pb hwpniuwn GpypGGpnLd:
dtipinuénepynclp gnuyg b wwihu, np ng wpinwhwGtbih wwpwGpltinh
| qUtph nwpptpnipjwdp Wwjdwlwynpdwd wnpwwn L hwpniuwn Gpyp-
| GGpnud Ywpnn GG dLwynpyb qGtiph wwppbp dwiwpnwlyGtn: Unyw
| wdjwilbpp thwuwnnd GG, np ng wpnwhwGbih wwpwGplbna wdbih
| pwlly GG (wpnwhwbih wwpwlpltph hwokdww) wytiih hwpniun
GpynpGbpniy:
I Unpwwn Gpynbtpnd ng wpinnwhwGbh wwpwbpltiph wdbih gwén
| qbp yGpwptpnwi hptlg nGunipintlGp wnwownpbighl PGlw Pwjwuwl L
| On| UwdnibpunGp: Pwjwuw-Uwdnibiunbh nbunipyntlp GGpwnpnid L,
I np wnpww GpynpGEpnid wfuwwnnidp, hwpnwun GpypGeph hwibdwn,
wwywu wpnwnpnnuywb b wylG npnpnGGpnd, npnlGg wpunwnpwbpp
Qwulwygnid £t dhowgquwjhl wnlinphl, dhGsntn ng wpunwhwObih ww-
pwlpGbph wpunwnpnipjwl ninpunintd wpunwnpnnuywbnepyncGbbiph
I wnwpptpnipyntlp undnpwpwn qquih sk Uwyw)l, pwGh np dhowqqu-
JhG wnbinph wpnynibpnid wpnmwhwGbh wwypwGpGtph qGGpp twpptip
| GpypGGpnd hwjwuwnpyned 60, wwyw wybh gwén wpfuwwnmwbph wp-
: tnwnpnnuywbnepjnilp wnpwwn GpypGapnid Gopwnpnud £ wybh guén
wfuwwnwywpdtbp L hGnbwpwp’ wybh gwénp wpnwnpnipjwl dwfu-
I utip L' wpwnwhwbih, W ng wpnmwhwObih npnpunbbpnid (pwOh np wp-
fuwwnnidp Gpypbbph GGpunud Gynuntph dhol nLbh pwywlwbhG GGé
hnuntGnipjniG): Upnynibpnid” wnpwwn GpypGepnd dlwynpyned GG ng
I wpunwhwbh wwypwbpbtiph wybh gwép qbbp, huy wybh pwpdép
I wnpwwnpnnwywbnipjwdp hwpniun GpynpGbpnd™ wdbth pwpép wp-
I fuwwnwywnpébp L wybh pwpép qlGbph dwywpnwybtp: Ufuwnwbph
| wpnwnpaquywGnipywG Ypswlwapwlwh ndjwiGbpp wywhnynid GG
| Pwjwuw-UwdnitiunGh wnbuntpjwa tdwhphly wwwgnignidp: £Gn npnud®
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pLul{uJL|Lu[]h[] hpwuntbuwywa £, np wpunwnpnnuywbnipyjwa lihQLuquJh[]
inwppbipnipyntGOtipp wpunwgnpyned G0 htGg wpunwhwbh hwndwéniy: |
Lwbh np, wOywiu wjb pwbhg, Gpyhpp hwpniun £, p6° wnpww, Jwp-
uwyhpp, ophGwy, Ywpnn £ opwywl vywuwpytp wrwybiwagne)bp, G- |
pwnnbklp, 10 dwpnnt, dhGsntn wywnnibpblwbbph wpnwnpnepjwl twp-
ptpnipynitGbtipp Ywpnn GG (phO6L 2w qquh:

I
I
I
Journal of Political Economy 72, Dec-64, tg. 584-596 L Samuelson P. |
“Theoretical Notes on Trade Problems”, Review of Economics and

Statistics 46, May-64, tp 145-154: Pwiwuw-UwdntbiunGh wnbunipjwG I
k9 oquwgnpéywé npnp hhdGwynpnudbbp dLwybpwywé G0 bnb ntinlu

Nhywpnnjh wpfuwwmwbpltipnid: St'u Jacob Viner “Studies in the Thoery

I
I
I
I
I
I St'u Balassa B. “The Purchasing Power Parity Doctrine: A Reappraisal”,
I
I
I
I
| of International Trade”, New-York, Harper & Brothers, 1937, tp. 315: |

Ujuwhuny, Gpt nbunbunipjnibp pwdwbyned £ Gpyne hwwn-
Jwéh® wpunwhwbh b nsg wpunwhwGtih, Ywpnn GGp Jbpp
Gpywjwgdwé Jtpiniénipjnilp plnhwlpwglbp hGwnlyw|
Ubpw.

1. UplWlnyG wpdnyph pbipquwé wpunwhwGbh wwypwOpGb-
nh qUGpp wbwp £ hwjwuwpdtbla, npd woJwbnud GGp
uGYy qbph opklp:

2. Ny wpnwhwObh hwndwénid qGGph hwwuwpnepjnt-
Gp sh qnpéncd, pwlh np wyn wwpwbpGbpp, tnpwbuwnp-
nwjhbt 066 dwhuubph wwwndwnny, s60 Ywpnn nbnw-
thntudtiy dh Gpyphg djneup: pwbg ghlp npnadnid £
Ohwjb GGpph0 ywhwOownyh L wnwownpyh hhdwb Yypw:

3. Ny wpnwhwlbh wwpwbpltph qlUGph nwppbpnipjw
wwwdwnp hhdGwywlnid Gpypbatpph dhole aGY 20shG
pwdhb pGYGnn BYwintnGbph wwppbpnipyniGh t, npb
wnwowlntd £t wpnmwhwGbh hwndwéntd tnmwnppbp wp-
nwnpnnuyuwbnipjwb hbGnbwGpny:
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4. QnpsGwlwbnud hwdwfu nhnwpyynd G0 Gwbl o6y qbp
ontiliphg 2tndwl pwqdwphy nbwptip, npnlp wwjdw-
Gwynpywé GO npwluwynpuwihb dwhuutipny, wrbinpw-
JhG uwhidwGwhwynedbbpny, Ywwnwpjw dpgwygnipjwl
pwgwlwynipjwip L qGtph YnauinipjntGhbpny:

1.2. bpwywl thnjuwpdtp,
GtGpphG L wpunwphlG dpgnLGwynipynih

Bhown £, qUnnnibwynipjwb hwdwndtpnipjwl inbuncpjnilp
pwywywhhb 2w pwgwnnipyntGGtp nibh, W hwidwfu thwunw-
gh gnigwhGbpp npw fuwfundwl wywwndwn GO nwnrlny,
wjbniwdbbwyGhy wyh thnfuwndtiph nbGuncpjwb wayntGwpwnh
£, L Oyneu pninp wnbunepyntGGGpp wnwowOnwd G0 qGnnnilw-
Ynitpjwl hwiwpdtipnipjwl wnbuncpjwl plniwjbnudhg:

Npwtu qOnnnibwynipjwl hwdwpdbpnipjwl nbunipjwb
pGnwjGdwl wrwehl pwj” uwhdwlblp «ppwlwl thnfuwp-
dtip» (ERER) hwulwgnipjnilp:

ERER = e x

(1.4)

bPpwlwl thnfuwndtpp Gpynt GpypLbph qutph hwnpwpbtnne-
pntal b ppndwd pGnhwbnip wnpdnyph, pwGh np wlywbw-
ywl thnfuwndtpp (e) wpnunwhwyindwd t dbly dhwynnp wpunwn-
dnryph nhdwg inpynn wqquiyhl wndnypny: Uy funupny wuwé
wjb nywy Gpypp wnpdnyph wpnwpha qGnnnibwynepyniGh £
L gnuyg £ nwihu, pb | wpdnypp GGppha 2niywih hwab-
dwwn hGspwl wwpwbp, dwnwjinipjntd Yqbh wpuwphb 2ne-
ywynia:
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Cuwn Encpjwil, qOnnnibwynipjwl hwdwpdtGpnipjwl inbunt-
pjntip hpwywl thnfuwnpdtph uwhdwbOwhwyned k, pun npp’
pwgwndwly hwiwpdtpnipjwl nbwpntd wjl hwunmwnnb £ L
hwywuwp t dGyh (Gnoya wpdnyph ptipdwé qGtpp hwywuwp
Ga).

ERER =1 (15)

Swpwpbpwlwb hwdwndtpnipjwl nGwpntd hpwywb thn-
fuwndtiph thnthnfunipjntip hwwuwnp £ 0-h (GniyG wpdnyph
ptipdwé qltph thnthnfunipynilp (hpwywh thnfuwndtipp), hwu-
mwwnntl 0bénipnLh ).

AERER =0 (1.6)

SOwunGuwqghunwlwb gpuywbnipjwb 6o hpwlwb thnfuwp-
dtipp hwdwnynid £ Gpyph wpunwphb dpgnibwynepjnitbp plne-
pwannn gnitgwbhy: Uwluwyl, pwbh np gGpneénpjwlb wpn-
JjncGpnid wwpqgbghlp, np jnipwpwbsnip Gpypnud yul ww-
pwbplbp, npnbp s60 dpgwlygnid wpunwphl wfuwphnid wp-
nwnpywd wwpwbplbph hbwn, wyw wbwp b hwulywlwp,
np wpunwphl dpgnibwynepjnid wubijhu GYwwp Gap nLGGGnLY
ns pb wdpnne Gpyph, wyp dhwyld wpunwhwbbh hwndwéh
OpgnitGwynep)nclp: CGn npnud” hpwlwb thnfuwndtpp gnyg b
wnwihu, pb nGunipulbph wnbnwywnpdh hwdwp qGujhG hGs
fupwhGtipn GG gnpénLd GpypGeph dholi

Wuwbu, hpwlwb thnfuwpdbph Gqwagnidp, npp Yngyned &
wpdlnpned, inbGnh YnlbGOw GGpphG qOGph (P) wdh wd wp-
nwphb qbtiph (P*) Gwqiwb, Jwd £ widwlwywb thnfuwnp-
dtiph (€) wpdlnpdwb (Gwqgiwl) nGwpncd: Ppwywb thnfuwp-
dtiph wnpdunpnudp hwbqbglnd £ GEpph0 wpunwhwObh hwwn-
Jwdh wpunwnpwlph pwGlwgliwln” wpunwphl wfuwphh wp-
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nwhwbh hwndwdéh hwitdwwn, nph hGnbwbpny rGunipu-
GGpp (hpdbwlwbnud™ Juuwhwnwip) nbGnwhnfudnid G0 wyp
GpypGtp, pwbh np wdnwd £ npunid GGpphl wpunwnpnipjw
hwibdwwn wpnwnpnipjwb whnipwpbpnipintlp: Iwlwnwy
gnpéplpwgp nbnh Ynibblw wpdbgpydwb nbwpnd:

Npwtiu qGwjhb plnbpulbp Ywpnn GG oquwqnnpéyti hbs-
wtiu LU nEdywwnnpp, wybwbiu £ wpnyniGwptipnnbtiph qO6-
nh hGnbpup, uwwnrnnwlywb qbtph hUnGpup, wpunwhwOdwb
dhwynp wndbiplbpp, hGswbu OGwb dwiuuwihG hGnLpultpp,
ophGwy™ shwynp wfuwwnnidh wpdbpp: Uwlw)h, G aGnd hw-
uwbbhnipjwl, pGnapyniGnipjwl, hwywuwnhnipjwb L wwp-
pbGpwywlnipjwb swhwbh0bphg, wnwybinipjntGp undnpw-
pwn wpynid b uywennuywb qGhph hGnbpuhG®:

Pwgh wpunwphl dpgniGwynipjnibhg Yw Gwb GGpphG
upgnitGwynep)nth hwuyuwgnepjnibp: UpunwhwGGh hwindwon,
pwgh wpunwphl wfuwphh wpunwhwGbh hwndwéh hbwn
dpgbintg, npnawyhnptb dpgwygnid £ Gwl GGpphG nGunbunt-
pjwl ns wpnwhwbh hwndwdéh htin® nbuncpubbph hwdwn:
Nwlp Gpyneub £ GGpgpwynid G0 wpfuwwnnid L uwhunwy,
huy pwlGh np nGunipulGtpp Gpyph GGpunwd pwpdnilnipjwG
uwhdwOwthwynid snil60, wyw nGnwwpdyned GG wyb ninp-
np, npb wybip (wy ywpdwbatbp £ wpwowpynd: Upunwhw(b-
th hwwndwdéh GepphG dpgniGwynipynilp swthynid t GepphG
hpwywb thnfuwndtiph (IRER) dhongny™ h tnwpptipnipjnil wp-
nwphl hpwywb thnfuwpdtiph, npp hwdwpyynid £ npwbu
wpnwhw0Gh L ng wpnmwhwObh wwpwlOpbtph qbtph hw-
pwptipnipyniG:

9 Marsh |., Tockarick S. P., “Competitiveness Indicators: A Theoretical
and Empirical Assessment” IMF Working Paper WP/94/29, IMF 1994.
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hOswbu L wpunwphb hpwywb hnfuwpdtph nbwpenid, GGp-
ph0 hpwlwb thnfuwndtph Gwagnidp Ynsynid £ wpdlnpniy,
nph htinbwGpny wpunwhwbbh hwndwdép, ny wpnwhwGbih
hwwndwdéh hwitidwwn, Ynpglnid £ hp dpgniGwynipynibp: Mw
ntinh £ ntGG0nLd wyl wwwndwneny, np rGuncpuGtiph Gnuyb qO6-
nh wwydwbGtpnid wpnwhwGbih wypwbpltph hwpwpbpw-
ywab qbGpp Gwgnidp Gowlwyned £ ny wpnwhwGGih hwwn-
Jwéh hwpwpbpwywb whnipwpbpnipjwlb wa, nph hbnbw-
pny nbuntpulbipp wpunwhwlbh hwindwéhg ntnwtnfuynid
GO ny wpunwhwbh hwndwé:

Epb wpunwhwb h wwypwbpltph hwdwp qnpénud £ okY qbh
opkilipp, www GGpphl L wpunwphb hpwywb thnfuwndtplbpp
nwnrOnLd G0 ubpwn thnfujuwwygywé L ypned GG Gyl gnpénG-
Gaph wanbgnipntGp®™: Lowh hpwypdwyned Gwywwnwlywhwp-
dwp t hpwywb thnfuwpdtiph L npw hbwn hnfujuwwygwé
gnigwbh06ph hwiwywpgp pGawnyt] v6Y pnbhwbnip dnnk-
th 2powlwynid: Npwbu wybh ywng, pwjg dhlbnyl dwiw-
OGwly wdpnn® inbwnbunigynilp GGpwnnn dnnb” GEpywjwglbOp
Un|winbp-UdnGh GGpphl L wpunwphG hwjwuwpwyrnipjwb on-
nGp, npintn npwtu nbwnbunipnibp hwwuwnpwyzrnn thnthn-
fuwywb™ hwlnbu £ quihu GGpphb hpwlwb thnfuwnpdtipp (nph
thnthnfunipjnilp, hGswbu Gpdbg, vy qbh optlGph gnpénnnt-
pjwl ywpwqujnid hwdwndtp £t wpnwphb hpwywb thnfuwp-
dtph thnthnfunipjwlp):

IRER = (17)

NT

10 Jwlpwiwul wnbu hwybjwénty:
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Nuipglip huptwuypnmqiwi hwdwp

1. b°0s £ oGy qbh onklpn:

2. pP°0s b qlnnniGuynipjwb hwiwnpdtpnepynilp L qGnnnt-
Gwynipjwl hwdwpdtpnipjwl hbGs dnintigniibbin YwG:

3. b°0s t qlGnnnibwynipjwl hwpwpbpwlwb hwiwnpdtpnt-
pjnLbp:

4.  bp°Gs E qlGnnniGwynipjwb pugwpdwl hwdwpdbpnip)nt-
Gp L npG £ Gpyne dnuinbignudbtiph (pwgwpdwy L hwpw-
pGpwlw) wwppbpnipynilp:

5.  bhGswbt"u £t Yppwrnynid qlnnniGwynipjwb hwiwndbpnt-
pjntlp qnpéGwywbniy:

6. ULbpywjywgptp jutnhpGGnp, npnGbp welw GG qOnnniOw-
yUnitpjwl hwdwndtpnipjwl inbunip)ntGbbph wpwywnpy
Uhpwnnipjwl dwdwlwy:

7. b°Gsp Ywpnn E nwrbGwp qGnnniGuynipjwb hwdwnpdtpnt-
pjwl fuwfundwl wywwndwn:

8. N°n0 bt wpwmwhwbih L ny wpnwhwbh wwypwbpbbph
wnwnpbpnipynibp L hGsp Yupnn £ ywwndwne nwnrbwy, nn
wpunwhw0b h wwypwlpp nwrlw ng wpunwhwGh:

9.  bhGswbt"u Ywpnn £ wnbnpwihl uwhdwGwthwynedb wg-
nt| dty qbh optlph qnpébinL Yypw:

10. b°0s nbp nGh wqwuwn dpgwlgnepynilp vkY qbh onpklph
wWwhwwbdwb qnpénLy:

1. bwpnn G0 wprynp wiwpptip tpynpGph qGtiph hwzdwny-
Owb vGpnnOGpp qUnnniGwynipjwl hwpwpbpwywl hw-
Gwpdbpnipjwb swyywhwwbiwb wwwndwn |haG;: PGsn°L:

12, pPGswb"u £t wgnnud wpunwnpnnuywlnigjw thnithnfunt-
pyntlp Gpyph qlbph dwywpnwyh Ypw:
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13.

14.

15.
16.

17.

18.

hGsn°L wnpwwn GpypGEpnud qGbph dwywpnwyb wybp
gwdp Ywpnn £ (hbG: Pugwuwnntp:

Uwpnn £t wprynp |hG6L wylwbu, np qGnnnLGwynipjwG
hwdwpdtpnipjnilp Ywpd dwiybwnnd 2Gnyh, huly Gp-
Jup dwaybwnid ywhwwGyh: PGsn°L:

h°Gs £ ppwywh thnfuwpdtpp:

h°0s t GGpphG L wpunwphG dpgniGwynegynilGp L np
dwypnunbunbuwywb thnhnfuwlwbh dhongny wjld Yuw-
nbth £ swihti:

h°Gs Yuuw Yw ObpphG L wpunwphl hpwlywl thnfuwp-
dtipltph dholi:

hGswb"u £ wgnnid hpwlwh thnfuwnpdtph wpdlnpnudp
apgnibwynipjwlb Yypw: Pugwunntp:
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QLN 2.

PAUUTL PNUNLGELL NMNEU LELLDL
G U/SULPL NUSCUEUSC M UoNFE-3NFLL
UNUINOAIN. SNF3UWLRE

2.1. Swjwuwpwyznnipintlp thnpp pwg
nbGunbunipjnLlnid

Quwpqugnn GpypGtph wnbGwnbunipniGabpned dwypnunbunb-
uwlwb wOhwydbynwénipinitbGbtpp L npwlg d2qnpunniilh-
np hwulwlwnt hwdwnp Gupubwnwy wbwnp £ hwyyh wnGyh
Gpynt hphoGwlwh hwulwgnip)nib:

Unwohlp® qupgwgnn GpynGGpp unynpwpwn hwdwnynid
GG pwg wnlGunbiunipyntGGlip, hGsp Gowbwynid £, np wnbunpw-
JhG (wwpwGpGtph L SwnwjnipjnLGGtiph) L Yuwwhww hnupb-
np pwywpwp 66" Gepwgnbint hwdwn GapphG wnbnbunipjw,
Gwulbwynpwwbu® qlbiph, wypwbplbph L dwnwjnipnLGGbph
wnwownpyh L wwhwbowpyh, hGswbu Gwbl thnnh pwlwynt-
pjwl ypw: SGnbuwghunwlwl gpwywlnipjwlb b6y nwpwé-
Jwé £ oGy wy dLwybpwnid Lu. pwg inbGnbuncpnlGbGbpnid
sywl wnlunpwjhl L uwwhwnwi hnuptiph fuhun uwhdwbwhw-
ynualGtp: WuhOpl® wwypwbpltinp, dwnwjnipyntGbtipp L Yuwh-
nwip hwpwpbpwywlnpbt wgwwn nbnuwpdynid GG nyjwg
tpyph uwhdwbGbphg nnepu L Gepu™:

" Lhpywynidu gptipti pninp quipquwgnn bpypGtipp hwdwpynid GG pwg
inGwnbuncp)niGGtp, pwgwnnipjwip Unipwih L UjwOdwyh, npuntn Yw-
whwwih, wypwbplbtph, dwnwjnipjniGlGtph® Gpyph uwhdwGGbphg
nnipu L Ghipu inbnwwpdtipp fupun uwhdwlwhwyjwé Ga:
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Enunnpnp” quipquignn Gpypltipp undnpwpwp hwdwpyntd
G0 OGwbl thnpn wnbunbunipyntGGbp w)b wenwing, np npwlg
wpunwhw0iwb wnwownyp L GGpdncddw b wwhwbowpyp st
wpnn wanbl wn wwpwlpebtph hwdw2fuwphwhl qbtph
Ypw: SGunbuwagbnbbnpb wju Gpypbent wajwbnid GG ghl Ylipg-
GnnGLp (price takers):

Wu Gpynt hwinynep)niGGtpp hpdpwyhb GG hwdwnpynid wyh
unnbGh hwdwn, npp YpGbwpytbp unnpld’ thnpp pwg nOwnb-
untpjnLGbph GepphG nt wpwnwphl hwdtyndwénip)niln
GEpYuwywgbtipnt Owwwmwyny: Ujn dnnbiip dhpwqqujhb nbunk-
uwghwnnipjwb 069 Swlwsywé b Udunpwipwlwl dnnby
whywdp’: Cun wyu vnnbh’ Gepdnedynn L wpunwhwGynn
wwpwbplbnb nu dwnwjnipjntGbtpp hwdwpynid G0 wpwnw-
hwabh wypwlplbp: Pninp Blwgwé wynpwlp-dwnwjnipyntl-
GGpp, npnGp 60 dinGnud yGpnGjw funcdp, hwdwpynid G0 ng
wnpunwhwGbh wypwlplbbp:

UpnwhwGbih 60 hwownpynd wyG wwpwOplbipp, npnlg
qUtpp Gpyph GGpunwd npnpynd GG hwdwfuwphwihG 7ne-

Yuyntd wnwowpyh L wwhwbGowpyh thnfuwgnbignipjudp:

2 UnnblG wynwtiu £ Yynsyby h wwnphy wdunpwihwgh nGnbuwgbnGtp
Uniptipnh, UYnGh L 8npnbh: Wu dnnbp hwGnhwnud £ Gwb Uwiptip-
UntnGh dnnbp waGqwbnedny: UwOpwdwub inb'u W.E.G. Salter “Internal
Balance and External Balance: The Role of Price and Expenditure
Effect”; Trevor W. Swan “Economic Control in a Dependent Economy”;
W. Max Corden “Inflation, Exchange Rates and the World Economy”:

B Upwnwhwatih b ng wpnwhwObh wwypwplGbpht wlnpunwndab Gap
Gwl Guunpn GOpwq|funcd, npntin uwhdwGb| GGp, np wpnwhwOGLh
GO hwdwnpynid wyl wwypwbpGtipp, npnGp Gipwneynid GG dhowqguw)hb
wnlbwnpnid: Ujuintn npdwé £ a6y wyp uwhdwbnid, npl wlhpwdtn
E dnnbh Yurnigdwl gnpéplpwgniy, [wjlnptb 2npowlwrynid k
inbGunbuwqghwnnipjwl nbuncpjwl ke L sh hwlywuncd Gwfunpn Ghpw-
gLfuntd tnpdwéd uwhdwbdwbp® thnpp pwg nbwnbuntpjwl nbwpny:

® Nk UuUrdst L b [ A L
aruuuduruuskL eunURULULNEE@3UL UG

33



34

Lwlbh np wyu dnnbnd Gpyhpp thnpp pwg k, hGinblwwbu GGp-
phG nOwnbuncpjntnid h hwjin GYnn Gplnypbtipp s60 Ywpnn
wqnb] hwiwfuwphwihb nijwh wnwowny-ywhwbownyh,
hGnbwpwnp L qOGph Jpw: Uy YGpw wuwd wpnwhwbih
wwpwbp-6wnwynipjntGhbph qGtipp thnpp pwg nbGnbunipjw
nbwpntd hwiwpynid G0 wmpjwéd (wpnwéhG, tygnqbb -
exogenous) L npnpyntd GO hGwnlyw|™ 06y qOh optlph pw-
Gwalny
P = eP*, (2.1)

npwntin’

P, - wpnwhwb h wuwypwbpbbpph® GepphG wpdnypny wp-

nwhwjnywé qbtinb 60 (ophbwy™ Iwjwuwnnwbnid GEpdnLé-

dnn L wpunwhwGynn wwypwbplbph npwiwjhl qlkpp),

e - wijwlwywb thnfuwndtipl £ dhwynp wpuwnpdniph

ahlp wqqujhl wpdnypny,

Pt* - wpunwhwObh wwypwOpbtph hwdwfuwnphwhb 7ni-

uwynid wpwwndnypny wpunwhwjnywé qObpG GG:

Uju nbwpnty, Gpt thnpp pwg Gpyph inbGunbunipyntlnd wn-
nwhwbh wwypwpbtiph wnwowpyl nt ywhwbowpyp thn-
thnfudtib L thnthnfubiG wpunwhwGbh wypwGpGGph qGGpp Gap-
phb nlGunbunipynilnid” P, nw wanbgnipyntl sh nibblGw hw-
Owfuwnhwjhl qGtph Pt,* ypw: Unwowgwé tnwpptinnipincbp
wqnbgnipntt Yni0Gw thnfuwpdbph® e, Jypw, npp Ywpdyh
wjlwbiu, np 1 hwjwuwpnidp ywhwwadh: Uyniu Ynndhg, tipk
thnthnfudh hwdwfuwphwjhl qGtipp Ywd thnfuwpdbpp, www
npwbg thnthnfunipjnilp nunnuiyhnpbb Yulnpuwnwnlw wpunw-
hwGbh wwpwbpGtph GapphG qGbph Ypw™:

4 Wuwntbn pGGwpyynid t wylG nbwpp, tpp GepphG wnGwnbunipyniGnld
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Ns wpnwhwith wypwlplbn &G, ophGwy, hwuwpw-
Yuwlwb npwbuwnpup, uwhwwi 2nGwpwpnep)nclp, pGwyw-
pwlwjhlG dwnwjnipjntGGtpp L wy G, npnGp hbunnpjwip s6G
Ywpnn q0db; L Jwawnyb] Gpyph uwhdwGGtphg nnipu: N
wpnwhwbih wwpwbpeltph qltpp™ P, npnadnid GG thnpp
pwg nGunbuntpjwb GepphG 2niywynid wnwowpyph L ywhwa-
pwnyh thnfuwqnbignipjwl hhdwl Ypw: Nunh dnntipncd P -p
GGnp6ha E (EGnngkib - endogenous)™ npnpynid £ dnnbih GGpuncd:

2.2. LEpphlO L wpunwphG hwaytYznywdnipynih

1-h0 qéwwwwnytipnud GEpyuwywgwé t hwjwuwnpwynnt-
pjwh dLwynpiwb qnpéplpwgp’ punn Ujunnpwihwlwb dnntih:

Nunnwhwjwg wnwGgpp GGpYuwjwglnud £ ng wpnwhwbbih
wuwnwbpltph 6wywGGpp™ N-p, hnphgnOwlwl wnwbgpp®™ wp-
nmwhwObh wwpwbpbbph dwywGGpp® T-0: Upunwnpwlwa
hGwpwynpnipyntGGbph Ynpp gnuyg £ vnwhu tipyne inbGuwyh
wwpwbpbtiph (wpunwhwbih L ny wpunwhwlbh) wpnw-
npiwh hGwpwynp gniquygnepjniln, wyuhbpl™ Ynph gwbyw-
gwd Ybwnnd inGunbuncp)niln, hp wpunwnpuywb rGuncpuGbnG

sqwl qOuwyhG Ynpwnipynibbbp (oniywb dpgwlyguyhG ), L hwowy-
fuwphwjhl qGGphG Ywd thnfuwpdtiph thnthnfunipyniGGGphG wpwq
wpdwqubpnid &G Gepphb qObpp (npwlp ayncl GO0 L wGdhpwwbu
G2qnwnynid Ga6): IGinwqu qrnifubtbpnid Ynhunwpytbp 2niyuwih wbyw-
twpnpntbGbtipp L Ynawin qltph GhpwnpnipjniGGbpp, npnGg nbiwpnty,
thnfuwndtiph Ywd hwdwfuwphwjhb qbGtph thnthnfunipjwl wwydwa-
Gtpnd, wpunwhwObh wwypwbpltph Gepphb qlbpp s606 G2qpunynid
Gniyb swihny, L Ybpp G2qwé hwywuwnnep)nilp (O6Y qGh ontbpp)
Jwpswdwilybin hwndwdnid sh wwhwywbyniu:
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wuipnnonipjwip oquwagnpéstiiny, wnpnn £ wpunwnpb] wpunw-
hwabh L ng wpunwhwGbh wwpwbplGph npnawyh wnGuwyw-
Gh: UywrnnGtph Gwfuwuphpnipjwl wGunwppbipnipywl Ynpp
gnug t nmwhu uywnnnGtph™ npnwyh pwlwyh wpnwhwb-
(h L nsy wpnmwhwbh wypwbpbtn uwywebint Gwhuwuphpnt-
pjniln:

Upwnnwnpwlw Q('JLuu]uanl]hn 2.1

hGwupwynpnipyntGhlnh Ynp

UwwnnnGtiph
wlwmwppbpnipjw Ynp

Ns wpunwhwbih

Ni Foccccecccccccccccccao oo

AN Swpwptipwywh qGtph Ynn,
S~ Unph ptpnipyntlp P = PyP,

T, Yi= A

LtpphG 2ntuyh hwwuwpwy2enepinibp GGpLjuwjwglned §
1 yGwn, npinbn wpnwnpwywb hGwpwynpnipynibbtiph (wnw-
ownyh) L uywnrnnbtph OGwfuwuhpnipyniGGGph (WwhwGowp-
yh) Ynptpp 2n2withnid G0 dhywhGg: Uyn YGnned wpwnwnpyned
G0 T, pwlwynipjwdp wpnwhwbih wwypwOpOtip L GnyGpwl
£l uywnynid: LVwlwwbu, win Yewnnd ny wpnwhwobih ww-
pwlpGtph wpunwnpnepjwl b uywrdwb dwywGtpp hwyw-
uwp 60 L uagdnid 66 N2 WupGeG® 1 Yewnp GEpJuywglnud
L' wpnwhwGh, W ng wpnmwhwObh wwypwbpObpph 2nyult-
nh hwywuwpwynnipynibp: Uju Ybwnnid hwunwndwé  Gwb
GGpphl hwywuwpwlpenipinil, pwbh np ny wpunwhwbih
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wwnwbpbtpp wpunwnpynid G0 wjbpw, npnpwb wwhwbywplyh
£, L wpunwphl hwywuwpwlpernipynil, pwGh np wpunwhwOG-
th wwpwlpbbpp wpnwnpynd b GGpdnidyned G0 wylpwd,
nppwl wwhwOownyh t:

Qéwwwwinytinnid Gpyne Ynpbph 2n2withnnnyg wbglnn nuinhn
ghép GEpYwywglnud b hwpwpbtpwlwl ghlp™ wpunwhwbh
wwnwbpbtph qGtpp™ wpnwhwjnwéd ng wpunwhwlbih ww-
pwbpGtph qGGpny™ P=P/P_: Iwpwpbpwlwb qbh Gepluwjwg-
Jwé nwpptipwyp wlnbunipjwl ppwlwl thnfuwnpdbpl E°:
QGEph wyjuwyhuph nwppbpwynuip nbGunbuncpjulb wwpwbplb-
nh L dwnwynipjntGbtph qGGpp mwpwGpwwnnid £ Gpyne dwuh.
0h dwul wjb qGtna &G (P,), npnGg Ypw ninnuyh wqnbignt-
pjnLl nLlG0 npwidwywnpyuwhG, hwpywpneetunwiht pwnwpw-
wlnipynitGhtipp, hGswbiu Gwbl GepphG 2ntywih wy gnpénGGbp:
Uyniu dwul wyl qlGbpG &G (P), npnGg pw wgnned 60 whlyw-
Owywb thnfuwndtiph L hwiwfuwnphwjhl pniywih hpwyhdws-
Uh thnthntunipyniGlbpp (P= ePy):

Ept hwpwpbpwywb qhGp® P-G, wénud b (hwpwpbpwyw
qGtph Ynpp nwrlGnud £ wybh ninnwhwjwg), wpwnwhwbih
wwpwbpbbpp, ny wpnwhwlbh wypwbplbph hwitdwun,
nwrlnid G0 wybh pwOy: Upnwnpnnbbnb wyn ywpwaqujniy
2wnpdybnd wpnwnpwywb hGupwynpnipyntGbGGph Ynph ypw-
jnd” N ng wpnwhwGbh wwpwOplbph wpwnwnpnipjnibhg
whglnid 60 T wpnwhwGbh wypwbpbbph wpunwnpnepjwa:
UwwnnnGtpp® hwywnwyp, dgunncd G0 Ypdwunb| T wpunwhw-
GG h wwpwlpbtph uywrnip L wybGiwglbp N ng wpunwhw-
GG h wwpwlpbGphGp® wndytiny uwywrennObph Gufuwuhpnt-
pjwl whwnwpptGpnipjwl Ynph Gpywjbpny:

15 St'u hwybJwén:
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Gpp T wpnwhwOb h wwypwbplbph wpnwnpnepjnllp qb-
pwqubgnud £ yGpohlhu uywnnidp, wnwowlnid £ wnbnpw-
JhG hwytyzrh hwybiinipn: Uw GGpQujwgltint hwdwp Gwfu
uyutilp wrlbwnpwjhb hwyybyrh uwhdwlnidhg, npp wpuw-
hwjinynud £ hGinlyw| Ybpw.

B, =E,- M, (2.2)

npwntin’
E-0 wpnwhwlnidl £, huy M-0" GEpdncénidnp:

Lwlh np wpnwhwlnuip wpnwhwObh wwypwbplbnh
wnwownyh qbipwqubgniilb £t npwbg Gwwndwdp GGpphG
wwhwbownpyh, huy GGpdnénidp™ hwlwnwyp, ntunh wnb-
inpwjhb hwaydbyzrh pwlwdlp Yunpnn GOp qpb| hbGwnlyw| nbu-
pny.

B,=E

(Mwu.mLuElprnh wwhwbpwply — MLuu.mLquDbnh LunLuQLunu)
E M

M

E

wwpwlplph wowewny ~ “wwpwlpGph wwhwownply ~—

wwpwlplbiph wnwowny + wwpwlpGhph wnwowpy ~—

(ELuumLuEugDhnh wwhwbowply + wwnwbpbbph LuLuhLuElQanu) =
wpunwhwlbh wwypwbpbtiph wowowpy — wpunwhwtih

wwpwlpbbph ywhwbOpwpy:

Geb wpnwhwOb h wwypwlpbtph wnwowpyp Grwbwybap
X;» huy wwhwbownpyp® D,, www’

Bi=P: X;- P, D= P (X;-Dy) (2.3)
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2.1. g6wuwwuwnybpnid 1 hwjwuwpwyenipjwb YGnnid wnb-
inpwjhlb hwadbyzhnp hwjwuwn £ gpnjh, pwbh np wpnwhw-
06 h wwpwOplbph wpunwnpnipyntlp hwywuwp £ npuig
uywndwp: G6wwwwnytphg Ywpnn Gap npnyt) Gwl hwiw-
fuwnb GGpphG wpryniGpp (3LU), npp hwywuwp £ ng wpunw-
hwGbih N L wpunwhwGbh wwypwbpltph T pnnuplydwb dw-
uwiGtph gnidwphG: Wn wpdtipp Gowlwywsé t Y, -nd™ 1 Yb-
nny wbglnn hwpwpGpwywb qbGtph Ynph L wpunwhwbih
wwpwOpbtiph wrwGgph hwwndwb YGnhg dhOsl uygplbwytnb
pGUwd nwpwénipnLlp'®:

Cuwn Uqqujhl hwphybtiph hwiwlwpgh™ hwdwfuwnb G6p-
phG wpnynilGpp (RLU) hwjwuwnp £

Y=C+I+E-M (2.4)
npuntinhg’
Y-E+M=C+I=A (2.5)

A-0 ywlndb £ (absorbtion), npp hwdwuwp £ GGpphG nbwnb-
untpjwl dwulwynp L whnwywb hwiwfuwnb dwiuuncilb-
nhG: Ywplnp £ G26], np punn 1-hG gdwwwwnybiph, Gpp nbunk-
untpjntlp hwjwuwpwyrqwé £ L E=M, nlunbuncpjnilnid
duwynpywd hwiwpuwnb Gwinwnp hwjwuwn b dwhuuntd-
GtphG:

Wu dnnbip wwihu k£ GpGp qifuwdnp hhdGwnpnyypbbp.

6 T wnwbgph tpywjleny Y,-p swihynid b T wwpwiplbph qGtpny
wjbwbu, np PY,=PT+ PN, Ywd Y, =T+ (P /P)N,: Puyg P, /P=
dT/dN, npintin” dN = N, L dT =Y, - T,: Wuwhuny, ns wpunwhwbip
L wpunwhwObh wypwGpltiph wpdtiplbpp wpnwhwGth wwpwp-
Gapp™ T, qGbpny wpunwhwjndwé Y haee™ T, + Y, - T,= Y,
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1. UwypninbGunbuwlywb hwydgtyrdwénipnilbp tpyne ne-
Juwbbpnd (wpunwhwGbih (wpnwphl hwadbyzndwédne-
pjnLb) L ng wpunwhwth (GGpphG hwytyzrdwénipnch)
wwpwbpbbph) wnwowpyh L ywhwlywpyh hwjwuw-
nnipyniGh E:

2. Npwbtugh Gpyne pnywbGpned dhwdwdwbwy |hGh hw)-
4Gu2nqwénipynih, wlhpwdtwn £ Gpyne ywjdwbh wn-
Ywynipynith. wnwohb® GtpphhG wnbwnbuncpjnilnid dwfu-
utipp (Yrwbned) hwywuwp |hGG0 GHwAnhG (wpnyniGph),
tpypnpn” hwpwpbpwywhb ghlp (hpwywb hnfuwndtipp)
thGh wylwhuh dwywpnwyh ypw, np dhwdwdwbwy Gp-
ynt 2ntjwbbph wnwownyh L ywhwbownyh dhol hwu-
nwwnyh hwywuwpnipyntl:

3. WG nbwpniy, Gpp wnbGnbunipyntGp wGhwybyrrué
Jhowyned £, pwnwpwywbnipyntd hpwywbwglbnnbbph
ntbGh Gpyne ninwdheong” Gnphg YyGpwlwGqlt dwynpn-
Jwlwpnwyh hwybyznjwénipynilp® d2gqpwnb Yiwhne-
0p, hpwywh thnfuwnpdtipp Ywy Gpyneup shwuhG'?:

Ujdd thnpdblp GEpYwywglbp dwypninbnbuwwb hwyjwuw-

pwy2nnipjwl dLwynpnidp wpwGdhb onlywbbpnid, nphg hb-
nn, shwynpbiny npwbp, Gwl’ wdpnn® nbwnbunipnilny:

Lwfu nhnwpytbp wpnmwhwObih L ng wpnwhwGbih ww-

7 3wdwfuwphwyhG thnpdp gnuyg bt wngby, np whnneejwb Ynnihg hpw-
Jwa thnfuwpdtiph ninnuyph Yuwewdwpiwb (wojwiwywb thnfuwp-
dtiph Uhongny) tinwlwyny dwypninbGunbuwlwl wihwybyrwont-
pjwl YGpwgniip hGnwaguw)nid twywb fulGnhpbtp £ wnwowgbnud®
62qnuniwl whhpwdtiwn swihh wlnpnanipjwl, wipwpblwywuin uww-
untiltiph dLwynpiwl L uwbyniywwnhy qpnhGbph rhuytipp hbun
Juwywé: Wu hwpgp dwlpwiwub Ynhunwpytlp hGnwqu wpw-
npwdpnty:
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pwlplOGph 2ntyubGph wnwownyh L wwhwbywnpyh wywbnw-
uw Ynptipp® ogunwgnpétiiny dnnbh inpwdwpwOnipynilp: 2.1.
qowwwwnytpnid ninnwhwjwg wrwbgpp GEpYyuwjywglnid £ hw-
pwpbpwywl qhlp Ywd hpwlywb thnfuwndtpp (P= P,/ P,)
npwbtiu qGwjhG thnthnfuwlw, huy hnphgnGwywl wnwbGgpp
wpunwhwbh b ng wpnwhwbbh wypwGpbtph dwywGtpn:

ASwwwuwnytin 2.2

Xr

v

T T ewlwy T

UpwnwhwGbih wwpwGpltph 2ntjw

X

P4

Ps

v

N N, Pwlwy N

Ny wpwnwhwOGh wwpwGpbbnh 2ntyw

® Nk UuUrdst L b [ A L
aruuuduruuskL eunURULULNEE@3UL UG

41



42

Unwownybtph Yynpp Gowlwyywsé £ X-ny, huy wwhwbownpy-
GGphGp™ D-ny: Gpp P-G wénud £, Ywd np Gnyll £ ng wpunw-
hwOGh wwypwOpbtph hwpwptpwywb ghGGa payanud £, ng wp-
nwhwGbh wwpwlpbbph ontywynid wnwowpyp GJwgnid
huy wpwnwhwbh wwpwbplbph wnwowpyp™ waénwy, pwbh
np ny wnunwhwbh wwpwbp wpnwnpbp wpnwhwObh ww-
pwlp wpunwnpbint hwibdwwm nwebnud £ ng pwhnipwptn:
Uu wwwndwnny wnwownpyh Ynpp wpnwhwGbh wwpwbplb-
nph 2ntyuwynid nibh npwywb pbpdwoéncp)nil, huly ng wpunw-
hwbh hwndwéntd” pwgwuwywb: Uhblny b dwiwlwy, hw-
pwpbpwywb qGh wap hwbqbkglnid £ ny wpnwhwlbh ww-
pwlplObph Gwwndwdp wwhwbywpyh wadh, huy wpnwhwab-
(h wwypwbpbtpp GYwwndwdp’ GJuqiwl, pwlh np ng wpnw-
hwGGh wwpwlpltph qUGpp, wpunwhwlbih wwpwbpGbph
qUtph hwdbGdwuwn, Gwaned GG: Upnynibpnid unnwgyned £, np
wwhwbowpyh Yynpp wpnwhwlbih hwnygwéncd nlbh pwgw-
uwlw, huy nsy wpunwhwGbh hwndwénd”™ npwywb pbipdw-
onipnG:

Uwypnuinbunbuwlwl pwnwpwlwlnipjwl hpwywlbwgdiw
nbuwbynibhg Jwplnpdnod £ ywbdwl b ppwywl thnfuwp-
dtiph thnpujuwwwoénepinibp Gpyne onjubtpnid, pwbh np wyu
Gpyne thnthnfuwwbGtpp qunbGynd G0 whnwlwb Juwnwyw-
nnn dwnohGGbph wgnbgnipjwb GGppn: @wuwnnnbl, Yiwlne-
ap, Gepwebind wbwnwywb Swhuundlbpp, hwlnhuwlnid
dwypnunbwnbuwywb pwnwpwlwlnipjwld wlhwybyrnyw-
ontpjnLbbtipp Ybpwglbine hwpywpjnwebinwiht pwunupwlyw-
Gnipjwl [ 6wyp:

Ujdd pGOwpytbp Ywbowb wsh wagnbgnipjntlp wju Gpynt
2ntywbbph dpw, Gpp inGunbuncpintlp uygpbGwywb 2powlnid
gunOyncd £ hwjwuwpwyenpjwb 1 4Gwnned (2-pn gdwwwin-
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ytp): Ywldwb wybwgiwdp wwjdwlbwynpywsé™ Gpynt ww-
pwlplbph OYwwndwdp £ wwhwbowpyp wdnud £, pwlh np
uywnnnGtpp hpbGg Swfuundbbpp uyqplwlwb powlnLd
pwyfunid GO Gpynt wwpwbpwfudptph dhol: Lywép qdw-
wwwybpnid wpunwhwyngnid £t wwhwbownyh Ynph nbwh we
nbnwywnpdbipn L wpunwhwbih, LW ng wpnwhwbih hwwn-
Jwébbpnid: UpnyniGpnid” wpunwhwbih hwndwénid ywhw-
pwnyp qlipwqubgnid £t wnwownpyp, Ywd wnwowbnid £ wnl-
unpwjhb hwyybyznh wwlwunipn, npp yGpwgdwb hwdwp wa-
hpwdtiwn £, np wpunwhwOb h wwypwbpltph qGGp0 wakh (hw-
pwpbpwywb qbh wad Ywd hpwlwb thnfuwpdtiph wpdbgpyncd)
L hwlqbgltl wpunwhwlbh wwypwbpbtph wpunwnpnipjw
6wywibbph woh: Iwpwpbpwywb qlbGph wsép, hp htppha,
hw(qbglnud £ wju wwpwbplbph GYwndwdp ywhwbownpyh
npnawlh quudwa, hGsh wprynibpnid wnbnp £ ntbGGnid inbnw-
2wnd wwhwGownyh Ynph Gpywjbpeny L Gnp hwjwuwpwlyynne-
pjwl hwuwnwunnod (2.2. qéwwwwinytinh 2 Ybwp): Iwjwuwpw-
Uz2nnipjwl thnthnfunipjniGp wpwnwhwbGh hwindwénid plnt-
pwanyntd £ hwpwptpwywb qbh L wypwbpbbph wnwownyh
wdny: Ny wpunwhwObh hwndwdéned Gnyylwtu wohpwdtiun t
qUtph wd (hwpwpbpwywb q0h GJwgnud Ywd hpwlwb thn-
fjuwndtiph wpdunpnud), npwtugh wybiwliwb wwpwbpbbph
wpunwnpnipjwl swywbtpp, L wnwowpyp hwjwuwnpdyh wyw-
hwbowpyhb: Lbwlwwbu, wju wwpwbpltph qbtph wap hwa-
qbignud £ wwhwbGowpyh npnawyh quudwh, npG wpnwhwjun-
Jnud £ wwhwOownyh Ynpp Gpywybpny nbwh Gnp hwjwuw-
pwyzenipjwlb’ 2.2. gbwwwuwnnybiph 3 4G nbnwwpdny:
NpwbGugh GepYuwywglblp nbwnbunpjwb pnhwbnp hwpyt-
Uznwénipinitlp Ywbdwb b hpwlwb thnfuwpdtph dhongnd,
2.2. q6wwwwnytipp OGwfu GepYwjwglblp wnwbdhb pnlywbb-
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nh hwdwn™ Ywbnid-hpwywb thnfuwndtip wnwGgpGtpny, huy

wjbnithGwnl’ dhwynptiiny npwbp:

Qéwwwwnytip 2.3

hpwywh
thnfuwnpdbp
P, - -
Py pmemmmmmmmmmmm oo g
uysigniy E i
' :
1 1
' 1
1 ]
1 '
Muwywuntpn H H
1 1
1 1
1 ]
] 1
! : ,
A
Yrwhnrd
UpwnwphG hwaytyzrwénip)nih
hpwywG
thnfuwndbp
Qhws
Qnpdw-
qnuntpjnil
Pl """"""""""
Py -mmmmmmmmmmoe- FoeemeS ;
i i
1 '
] ]
1 ]
1 ]
] ]
1 1
: ,
H ) >

A As

LtipphG hwzytlyndwénipynth
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2.3. qowwwuwnytipp GEpyuwjwglnid £t pwg nbGunbunipyjw
wwpq annbp, npntin ninnwbwjwg wnwOgpnd hwlnbu
quipu hpwywh thnfuwpdtipp” P=eP*/ P, huy hnphgnGwyw
wnwlgpnid” hpwywb Ywbnedp: PGswbu wpnkG Goytg, npwlp
hwdwnpyned GO dwypninbGunbuwlywb hhdbGwywh thnthnfuwywa-
GGpp (qhl L dwfuunwdGbip, GYwdnwnGbp): Fwgh wyn, wju Gpynt
thnthnfuwuwGGEpp™ thnfuwpdtipp L dwuubipp, Gwb urwyw-
pnipjwl pwnwpwwbnepjwb hhdGwlwb gnpéhplbna GG° wa-
hwpytyrwoénipjniGbtipp Yybpwglbine hwdwn:

2.3. gSwwwwnybpp ninnuyph yuwyws t L unwgynid k£ 2.2.
qgowwwuwnytiphg: Wuwbu, Gpp Ywbnwdp dGdwbnud t, hGswbu
nbuwlp 2.2. gdwwywunybpned, wpunwhwlbh wwypwbpGbph
2ntywyned dGéswOned £ Gwb npwGg wwhwbGowpyp, L nbnh t
nLOGGnL wpunwhwOGh wwypwOpbbph hwpwptpwlwb q0h wa
Jwd hpwlwb thnfuwnpdtph wpdtgpyney:

Ns wpunwhwGbh wwypwbplGtpp 2nywynid GnyOwbu Yiwa-
Gwl wdp hwbqbglnud £ ywhwbowpyh L ny wpnwhwbih
wwpwbpbbph hwpwpbpwywb qbGh wsdh, nph nbwpnid hpw-
Jwh thnfuwpdbpp wpdunpynid t:

2.3. gowwwuwnytipnid unwgywé tpyne Ynpbipp GEplyuwjwg-
Gnud G0 Gpyne 2niywbbph hwybyrwénipintGltinp: Upunw-
hwb h wwypwbpGtph 2niyuwyh hwpybyrwéncpjnilp wpunw-
wwwnybpnn Ynpp wljwbtbp wpunwphl hwyybyznjwénipinih
(U3), npp Gpywybpnd wpwnwhwGtih 2niuynid wwpwbpbtph
wnwownyp (X)) hwjwuwn £ tpphGhu wwhwbowpyhb (D,):
Swiwldwb Ywpgny™ ny wpnwhwObih wwypwOpbtph 2nlyw-
Jh hwjwuwpwyzrnipjntp wwwnybpnn Yynpph™ Geppha hwpyb-
Uznwénipjwl (L) Gpywybpnyd ns wpnwhwbGh wwynpwapOb-
nh wowowpyp (X)) hwywuwp t npwbg wwhwbowpyhb (D,):

2.3. q6wwwuwnybpp hGwpwynpnipyntlb £ tnwjhu nbubbpne
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Owl inGunbunipjwl wlhwpyblnwdénipiniGlabph wnppniyplt-
np W wpnwhwOGih (wpunwphb), W ng wpnwhwOGih (GepphG)
2ntywlbpnid: OphGwy” GJwéd qéwwwnybiph wpwnwhwGbih
nitjuynud Ay swithngd YwGowh b Py-hg pwpdp hwpwpbipw-
Ywb qlbph wwpwagwynid Ywnwowlw wybignily” wnwewnyp
Uobpwqulgh wwhwbownyp, huy P, hwpwptpwywb qltph
L A-hg pwndp JwlGiwl wwpwouynd' wwlwunipn' ww-
hwlownlp Ygbpwqulgh wrwowpyp: Iwdbinipnh nbwpentd
wyu 2ntywyh hwadbynwénipynilp ybpwlwbqbtint hwdwp
Jwd wtwp £ wpdtgpnywé thnfuwndtipl wpdlnnyh, npwbugh
Ypdwwnh wnwownpyp, Ywd whwp £ wdbiwlw Ywbnedp (ww-
hwbownyp), npwybugh wnwowlw wpnwhwbb h wwypwbplb-
nh [pwgnighs wwhwbOowny, Ywd Gpyniup hwdwwnbn: Mwyw-
untpnh nbwpnid wnbnh YnbGow dhpn hwlwnwly Gplnyypp:

Lnyb Ybpw, ng wpnwhwlbih 2ncquynd A, swiing Yiwa-
0wl L P,-hg gwén hwpwpbpwywb qlh wwpwquwynid ng wp-
nmwhwbh 2ncyuynd yuwrwewlOw gnpéwgnpynipynil °, pwGh
np wrwownyp Yotipwqwlbgh wwhwbownyp, huy P, hwpwpt-
pwlwb qltiph W A,-hg pwndp Ylwbiwb ywpwquwynid Yunw-
owlw qQOwd: AGwsdh nbiwpnid ng wpnwhwlbh wwpwlplb-
nph 2ntyuynid hwpytyrwénipjwb Yypwuwbqlbiwb hwdwn
Jwd whwp £ wpdunpyh thnfuwpdbpn, npwtugh wybjwlw ns
wpunwhwOb h wwpwbGpbbph wrwownyn, Ywd Yypdwwndh Yiw-
Gnudp (whwGowplyp), Ywd Gpyniup dhwdwdwbwy:

Mbwp £ Gwbl G626, np GGpyuwywgywéd dnnbintd qhwdp L
gnpdwapynip)ntlp thnpp-hGs tnwpptGpyned G0 hpwlywb Yywa-
pncd npubinpynn wyu Gplnyphg: Unnbintd gnpdwgpynepnclp
OGpwnnud £ Gwb wpunwnpnepjwb wyp dhongltph, ophGwly,
hnnh Jwd Juwwhwnwih soqunuqgnpéniip: Uy funupnd wuwé’
tpuhpp hp wpwnwnpwywb dhenglipp® Ghipwnejw] wfuwnnt-
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dnp, wipnnontpjwip sh oqunwgnpénid Ywd qunbyned £ ns pb
wpunwnpuwywb hGwpwynpnepyntGGtph Ynpp ypw, wyp npwbhg
GGpu: PGs yGpwpbpnud £ qGwdhG, wwyw dnnbpnud wyb hwu-
Jwgynid £ npwtiu pGGwnpyynn Gpyph nbunbuncpjwb unynpw-
Ywl dwhwpnwyhg pwndp gnigwlhy: OphGwy™ Ybpehlt nw-
up lnwphGbphG 33-h hwdwp wyn gnigwbhyp dnn 3% L Gk,
Nniuwunwbh hwdwp® 11%-h uwhdwlOnwd, UUL-p L GYpw-
Ohnipjwl GpynpGGph  hwdwn™ 2-3%:

COanhwGnip hwpdtyzrwéntpjwb wwwnybpp unwbwnt hw-
Gwp shwynpbbp wyu Ynpbpp d6Y gdwwwwnytipned (gdwwwn-
ubp 2.4):

ASwwwuwnytin 2.4

Upwnwph hwaybyndwénipinch
ULtinphG hwydbly2rdwénipinih

A

eP* /P,

U. Udbigncy + alws

Ppwlwh thnfuwpdtip
P

. Ugbigniy + P. Mwywuntpn + 0ws

qnpdwgnynipnLb

Q. Mwywunipn +
qnpdwgnpynipjntb

[
>

A Y wlnwd

2.4 qéwwwuwnybpp GEpYwywglnid £ GGpphG L wpunwphb
hwyytyyndwénipynilGbbpp” dkYy qpwdhynid: U, A, G L N
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inhpniypbbpp hwdwnygnid GG wGhwybYyrwénipjwl inhpniyp-
GGp, huy Gpyne Ynptph hwindwb YGwnnd Gepphb L wpunwphb
2ntywlbpp dshwdwdwlwy gunGynid GG hwdbhyrywénipjwb
ato: Wn ytwp GnuyGha £, hGs np 2.1. gdwwwwnytph uywnnn-
GGph whwnwnppbpnepjwl Ynph L wpnwnpuywb hGupwynpnt-
pJnLGGGph YnpbGph hwndwb Yawnp: Upunwpht hwdbynwént-
pjwl Ynph gwllwgwé Yt gniyg b tnwihu, np wpnwhwtih
wupwlpbtph wwhwGownpyp hwjwuwn £t npwbg GGpphG
wpunwnpnipjwlp gnidwpwdé GEpdniéncdp (Yud Yuwhwnw b
Shbwluwlywh GEphnupp): LOwGwwbu, GEpphl hwodbynw-
ontpjwlb Ynpph gwllywgwéd Yt gnyg £ wnwhu, np ng wpnw-
hwb h wwypwbpbbph wwhwGowpyp hwwuwp £ npwag Gap-
ph0 wpwnwnpnipjwln:

SGunbtuntpjntlp dwdwbwyh dh npn hwnygwéncd unynpw-
pwpn gunOyncd £ wOhwydbyznwonipjwb inhpniplbphg nplhgt
uGynd. U inhpnypnid qunGytine nbGwpnitd inbwnbunipjnilnid
Yaywwnyh wpnwphb hwybinipn (wpunwhwbnwdp Yabpwqul-
gh GGpdnLénLdp, ywd wpunwhwlbh wypwbpbbph wnwowp-
Up Yabpwqwbgh wwhwGownyp) L dhLbnyt dwiwlwy qlwa:
Uju inhpnypnid hpwywb thnfuwndbpp ppwpdunpjwé E: P
inhpntypntd ginGybne nbwpnid nbGunbunipyntbnid wenlw k wnp-
nwphb hwindwéh wwlwunipn b qOwd™ hhdGwywbnid h hw-
2hy swihhg 2w SwhuuncdGbph (Bpp Yiwbnidp ILU-hg UGG L):
Q whpnypnid wejw £t wpunwpht hwndwéh wwlwunipn b
gnpéwqpynipynih: Uju inhpnypnid hpwlwb thnfuwndtipp qb-
pwpdunpjwé E: Y nhpnypnid welw b gnpdwgpynipntd L
wpunwphlt hwndwdéh hwytinipn, pwbh np Yiwbnudp phs £, L
inbGunbunipjwl nGuntpulGtipp wdpnnonipjwip 560 ogunwqnnd-
gnuu:

CGn npnud” wju qéwwwnytnpbbph dhongny Ywpbih £ Gubl
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pOGGwnyL wyb hpdbwlwb gnpénGGGpp, npnbp wgnnid GO dwy-
pnunOnbGuwywl hwywuwnpwyzrenipntbp wwwhnynn hpwywb
thnfuwndtiph Jnw': Mwig pyhG Yupbith b nwub) junpwyw-
pnipjwl dwfuubph uwrnigywéph, inpwbudbipnbtph, dhowq-
qwjihlt $pbwluwywb wwjdwhabtph, wnbinph wwjdwhGkph,
wnbunph pwnuwpwywlnipjwl, hwpwpbpwlwl wpnwnpnnw-
Ywlnipjwl (Fwjwuw-Uwinitjunbh wgntgnipynib) thnthnfunt-
pjnLbGtipp:

Upnwhwlbh wypwlpltpp rnp wybjwgnidp Yunwyw-
pnipjwl dwfuubipnid hwOgbgbnud £ wpunwhwGbh wwypwp-
GGph wwhwOownyh L GEpdntédwb wybjwgdwbn, hGswbu Gl
ns wnunwhwObh wwpwOpbtph wwhwbywpyh Ypdwwndwbn:
Uju nbwpnid UR Ynpp nbnwpwndynud b dwhu-ybipl, huy LI
Unpp” wo-ybipl: Uprynibpned, Gnylb swhnyd YJubowb wywpw-
qwjnty, wpunwhwlbh wwpwbplbph hwpwpbpwywb qbh
pwndpwgiwl (hwjwuwpwy2he hpwlwb thnfuwpdtiph wndt-
gnyiwb) whhpwdtinnip)nib £ wnwowbniy, npwbtiugh wpwnw-
npnipjw b npnpunnd wpnwhwObh wwypwOpGbph wpunwnpne-
pjwl Swywbtnl wakl, huy ny wpnwhwlbh hwndwénid
GJwqt:

Ns wpinwhwbbh wypwlplGbph Yorh wybjwgniip junw-
Ywpnipjwl Swiuubipnid hwlqbiglnid £ hwlwnwly wqnbignt-
pjwl L hpwlwb thnfuwpdtiph wpdunpdw:

Lwlh np dnnbp ninnuyhnptb sh Gepwnend wpnwuwh-
Jwlwl wpwludpbipntGtpp, wwyw wyb GEpdnLétbint wlbhpw-
dtioinnipynil £ wnwowlnid: Yw Yupbih £ hpwlywlwglt, Gpb
wpunwhwOb h wypwbpbtph wnwownyhl wybjwgbtlp GGp-
Ontédwl wyb dwywbbpp, npnGp $hGwluwdnpdnid GG wp-

8 Shwntuwghwnipjwl tky oquwagnpdyntd £ hwywuwpwly2hn hpwlw
thnfuwndtip tanp:
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nwphl oqlUnipjwl Ywd GepnpnudGGph dhongny: IGunLwpwn
wpunwuwhdwbywb npwbudbpnbbph wybwgnidp nbnwwnp-
dnud £ wpunwhwGbh wwypwOpbtph wowowpyh L U3 Ynpp
nbwh we-Gbppl’ wnwe pbptiny Ywbdwb wad L hpwywb thn-
fuwpdtiph wpdbnpnud: LJwép ntinh £ nLOGGGNLd wipunwphG
whhwyybyznwénipjwl ybpwgdwl hwdwp: Spwbudtininlb-
nh wdh® |pwgnighs wpnwndnipwjhb GGphnuph ywnpwaqujniy
wbhpwdtiun £, np intinh nibGOw Gwb wpwnwpdnyph |pwgnighs
wpunwhnup’ wpwnwphb hwaytyzrywénipynilp Yytipwlywbqlh-
(nt hwdwp: Upnmwnpdnipwjhb GEphnupp wnw £ pbipnd hpw-
Ywh thnfuwndtiph wpdlnpned L GYHwdniinGbph wa, npnlp Gp-
ynrul £ Gwywuwnnid G0 pwgnighs GEpdntddwl wdha L wp-
tnwndnyph wpwnwhnuphG® wpunwphl hwybyzrwénipinilp
yGpwywbqbtnt hwdwp: Upnwnpnipjwl hwndwoéntd hpw-
ywa thnfuwpdtiph wpdlnpnidp hwbqbiglnid £ ny wpnwhw(b-
(h wwpwbplbph qOGph wdh, hGnbwpwp L wpunwnpnepjwl
Swyw)btiph wdh, npp wtinh £ nGGGnd wpnwhwGbih hwwn-
Jwdéh wpunwnpnipjwb Ypdwndwh hwpdhG:

UjGwhuh «hnupwjhly» dnnbih GGppn, hGswhuhl UJunpw-
LhwywGG &, dhowqeuyhl pplwluwlwl wuwydwlGlbph pniwg-
0wl (dhowqquihl wnnynuwnpnipbbph GJuqiwh) hGunbw-
pnd Juwwhwnwih GGphnuph  wybiwgndp nlbGGnid £ Gnuyb
wgqnbignipyntlp, hGs np dhowqquwihl wnpwGudtipinbbph wyb-
(wgniip: Uwlw)l «wywpwpwihly» dnnbGph nbwpnid wyh
Ywpnn k£ sniGGOw 8haw GG wqnbgnipynilp Gpwpwdwd-
ytwn hwindwéncd, pwbh np wrwwglnid £ wwpunpwihl ywn-
tnwynpnipjntl, nph wwwaqw Jdwpndbbpp Gjwqbglnud GG
Gpywpwdwiybn hwndwéh Ghwinunbbph dwywp L aGynLd-
GGp qnpéwnpnid Gpywpwdwdybn hpwywb hwjwuwpwyzhn
thnfuwndtiph wpdtigpydwl ninnnipjwip:
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Upwnwnpnnwlwlnipywl wdp wpnwhwlbh hwngwénid
hwlqbglnud £ wpnmwhwbih hwndwéh plnwjGdwbp, npG
wybiwgbnd £ wpunwhwlbh wwpwbpbtiph wpunwnpnepjwb
swyw|btpp, nbunbunctpjwb GwdniinGbpp L Yiwbnodp: Lwbh
np wpunwhwlbh wypwlplbph wnwowpyp qbipwqubgnid t
npwlg wwhwGowpyp, wwyw wpnwphl hwjwuwpwlyznnepjne-
Gp yEpwywbqbbnt hwiownp wwhwbeynid b hpwlwb thnfuwp-
dtiph wpdlunpnid (EB Ynpp inbinwpwpdynid £ wy-Ghpply): G4,
pwOh np nnbwnGunipjwb GwdininOGpb wybwgb G0, www ny
wpunwhwObh wwypwbpbbph 2ntywynid duwynpynud b pw-
gnighs wwhwbownl: dbpohlGu pwwpwnyned £ ng wpunwhw-
GGh wwpwlplbph wpunwnpnipjwl dwywGtph woény, npp
wwjiwbwynpwé £ wyt hwbqwiwbpny, np wybiwbnid £ ng
wpunwhwObh wwypwOpbtiph hwpwpbpwywl qhGp: Ns wp-
nwhwbh hwndwéh wpnwnpnipjwb swyw|Gtph wap Gnyh
swihny Ypdwunnid £ wpunwhwObh hwindwéh wpunwnpnipjwb
SwywGGpp (npp wyth thnpp £, pwl GuuGwywb pGnw)bne-
up” h hwhy wpnwnpnnuywOnepjwb wdh): Upnynibpnd™ wp-
nwhwbh wwypwbplbph wpnwnpnnuywbnipjwl wadp yb-
pwpwfuynid £ Gpyne hwindJwobbph dhol” hwGqbglbiny wyn
hwwnywdébbph wpnwnpnepnlGGbph wah:

20wjwd dnnbp wpunwhwlbh wwypwbpbbpp pwgwhwjn
sh mwpwlowwnnid wpunwhwbynnGbiph L GGpdniéynnbtph, uw-
Ywjh npnpwyh npwiwpwbnipjwdp hGwpwynp £ nhunwpytbg
Gwl webwnph wuwydwaGbph wanbignipyniGp hpwwb thnfuwp-
dtiph ypw: bwpbh £ Gapwnptl, np dhowqqujhl 2nwbGpney,
ophbwy, wdnud GO nyw Gpyph wpnwhwbynn wwpwbplb-
nh qGtpp, npp Gwlwynd £ wrbinph wwydwGGGph pwpbiw-
ynid: Wu nbwpntd wpunwhwObih wwpwOpbtph wnwowpyp
wybiwlw, npp YniGbGGw GnuylG wqnbgnipynilp, hGs np’
npwbudbipnbbph npuwywb 2nyp:
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Ujdd, wlnpwnwrlwiny wpunwpht L GGppht hwywuw-
pwyzrnipjwb Ynptiph inbnwdldwlp, thnpdtlp hwulwlw] wi-
hwytyznwénip)nlGlbph yGpwgdwl dGfuwbhquibbpp hGswbu
yGpnGyw, wylwbu £ wy] ywunwhwywb gbgniiGtph nbwpt-

nney:

Ppwlw y
thnfuwndtip

Qéwwwuwnytip 2.5

v

YiwhnLd

1. UpnnwphG hwyyblyrdwénipynil

Prulwh A
thnfuwndtip

»
»

YwlnLd

2. LhpphG hwyybyznwoénpincl
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Gpp Gpyhpp hwynbynid b wohwdbynywdénipjwb ybpp
Goqwé nhpnyplbiphg npbhgb dGynud, www npny dwdwlwy
hGwn, nGwnbunpjwb hptwywpquynpdwb wpnyniGpnid, hw-
Jwuwpwyzhn ypdwyp ypwywbqbynid t: 2.5. gqéwwwwnlybipp
GGpYuwywglnid £ Gepphl L wpunwphb 2niywbbpnid hwywuw-
pwyzenipjwb Ypwywbqbdiwh ninphGtipp:

1-hG YyGwind Gpyph nlbunbunipjwl wpunwphl hwnywén
wbhwyytyzhn £ weyw £t wybigniy: Uyu nbwpntd wpunwphl
hwuindwéncd hwjwuwpwyzenipynitlp hGwpwynp £ ybpwywbg-
GG Gpynt tnwppbpwyny: UnwohlG™ wpnwphlt hwnwéh wybi-
gntyp (hp2tGp, np nw hwdipGybnid £ wpnwphb welnph hw-
yGinipnh0) wnwe k ptipnud wpnwnpdnipwihb dhongltiph gniwn
GGphnup, npp, Gpb UR-G qGh, wnbnh YniOGOw wpnwphlt wWw-
hniunGGph Yneinwyned, thnnh wnwowpyh wd L wnnynuw-
npnypUGph GJugned: LpGGUp, np wpwnwndnipwihb GEphnuph’
UP ynndhg qOdwl wwpwquynid wojwbwlwb thnfuwpdtipp
sh thnthnfudnid: Lwlh np inbwnbunipynilnid Yobdwlw thnnh
wnwownyp, L Yawqgblt wnnynuwnpnypbtpp, Yudbiwlwh
GGpnpnudbEnG ne uywnenedp, nph wpnyneGpned yobdwbw Yjw-
Gnudp, L wnbwnbGunpynilp 1-hG YGinhg Yubuh wpdybp nbwh
wy, vhOsL hwunwwnyh Gnp hwjwuwpwyzenipntd (nGunb-
untpjntlp hwynGdh wpunwphl hwyybyzrqwénipjwl Ynph
ypw): 6pypnpn” UP-G sh qlGnd wpwnwndnipwihG gniwn GGp-
hnupp, nph wpryniGpnid thnfudnid £ onijugh wnbnuywb wnp-
dnup/wpnwnpdnip hwpwpbpwygnipjnibp, b wijwbwlywb
thnfuwndtipp ubunid £ wpdlnpydbp: UGJwlwlwb thnfuwpdtiph
wpdlnpnudp hwbqbglnid £ wpnmwhwOb h wwpwGpbtph wyb)-
gniy wnwownpyh Ypdwwndw, L Gpyph inbnGunipynibp Yowpd-
dh 1-hG Ybwnhg Gtppl, dhGsk hwunwnydh Gnp hwjwuwnpw-
Uz2nnipjnth wpunwphl hwwnywénid: buly wju Gpyne d2qnunncd-
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GGpp hwiwdwiwlwlyyw hpwywlwgdwb nGwpnid nbunbunt-
pjntbp 1-hG Ytwnhg Gawpdyh dnig upwph ninnnipjwdp:

Gpt Gpyph wbwbunipjnbp 2-pn YGwnh wlhwyjwuwpw-
Yzrnipjwl db £, Gogpuninudbtipp Ywunwnynid G0 gpbpb Gniyl
Ytpw, vwywyb hwywnwy ninnnipjwdp, dhGsl wpnwphl hwun-
Jwéned hwuwnwngh hwpdtyrjwénipynil:

LtipphG 2niyuynid whhwybyznywénip)niblbph d2qpunnt-
dp OBpYuwywgqwé t 2.5 qgdwwwwnytiph Gpypnpn gpwdhyned:
Geb Gpyhpp qunbynid £ 3-pn YGwnud, www GGpphG nlunb-
untpjntlnud wnyw t qlwd, npb wagnnud £ U hpwywb thn-
fuwndtiph, LW hpwywl Ywbdwb Jypw: 6pb whwlwlywh thn-
fuwpdtipp Yuynil £ (Ywd wpdtgpyyned £ ng wylpwl wpwaq,
nppw( qOwdh £), www P -h wdp hwbqbglnud £ hpwlwl thn-
fjuwndtiph wpdlnpdwb: Gpyph nGnbunipntbp wju nbwpnid
3-pn YGwnhg ulunid £ wmbnwihnfudbp nbwyh Geppl: Gpb UP-G
Jwi Jwrwywnpnepjnitlp gnpénnnipyntGbbp s60 dtnGwnynid
nbwnbunipynLbnid Yiwbndp wybiwglbnt hwdwn, pn npnud”
wyOpwl, nppwl qOwdl t, www wnbunbunipynilnid ulunid £
Ypdwuinyb| hpwlwb Ywbnidp, nph wpnynibpnid inGunbuncpjnt-
Gp 2wpdynid £ nbwh dwfu’ dhGsL hwywuwpwyzenipjwl hwu-
tnwwnnidp GGppha 2niyugnud (Gepphl hwywuwpwlyznnipjwb
Unpph Yypw qunbybip): Gpb Gpyph wnbwnbunipnilp qunbGynid £
4-pn YGwnwd, npnbin welw £ gnpéwapynepynib L qGtnpG £
aynilG GG (hwynitd niGEG Gnyb Y4epw Gwqbine, hGswbu np
wabnt), www G2qpuninidp inbnh YyniGtlw Gnyb Ybpw, uw-
Ywjh hwlwnwy ninnnipynibbtnnd (npG ppwywlnud qntipk
gnntpyntb sncbh, npw hwdwn £ wewy E pwaynid qbtiph Yng-
nnipjwl gunuwthwnn):

Sluntunipjwl wbhwydbyndwénipynibbtph Jbpp GoJwé
G2qpunnidbbpp hpdGwywlnud Gepyuwywgwdéd GG wyb ybpw-
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wwhniny, np wnbwnbunipjnilnid wnlw G0 dpguygwjhl 2ne-
ywabp, nGunipulbph nbnwwpdp wquwn £, sl Gwl Y-
nnigwépwihb wyp YnpwnnipyniGGbp: Ppwywlnid nw hwaghy
pt wnbtinh nlOGlw, wnwyb| Lu™ qupgouwgnn tpynpGbph nGunk-
uncpjntGGGpnLd, npntin yunrnigywdépwihl YnpwnnipyntGGhnG
wybh 2w GG OphGwly widwlwlywh thnfuwnpdtph wp-
dtigpyntip wbdhpwwbu Ywpnn £ swanbp wpnwhwliwb L
GGpuncddwl dwyw bbpp Ypw, b pwdwlywbhb Gpywp dwiw-
Owy (wubkbp® 0h pwlh wnwnph) wwhwboyh, npwbugh d2qnwnnt-
0p wnbnh nObOw: Liwlwwbu, wijwlwywb thnfuwpdbph
wpdunpnidp, thnfuwpdbph thnfuwbgiwl dGfuwGhgih (pass-
through) sqnpétiint nbwpnid, Ywpnn £ shwbqbgltb) GGpphG
nbwnbunipjwl wpnwhwbth wwpwbpbbph qbtiph Gwgiw:
Apw hwdwp wyn G2gpnndbbpp hwdwfu pwywlwb Gplywn
GO inbnh nLOGOnud, hGswGu Gwb npulinpynid 66 dwypnunGunb-
uwlwb thnthnfuwywGGbph wybph 066 Lwwnwbnnwywlnt-
pjntGGGn, pwl npwbp Y hGehG dpgwlygwihb oniywbbp noGb-
gnn L urnigqwépwjhl Ynpwnnip)ncGhbp sniGbgnn inGuinbunt-
pjnLOncy:

Undnpwpwnp qupqugnn wnbunbunipyniGbGbpnid ng wpunw-
hwlbh wwpwbplbph qOGpp wpwq G0 waénly, Gpp GGpphG
2ntywynid wwhwbowpyp qbpwqwbgnid b wrwownyp, hbs-
wbu np wwuwybpjws £ 2.5 qdwwywuwnnytph Gpypnpn dwundy:
Apw htwn dGywnkn, Geb qOwdp qupqugnn GpypGtpned uyunid
E wpwqwlw], wyw npw Gwpuyht dwywpnwyh 4Gpwywbg-

9 Ukl wGqwd Lu GotGp, np hpwlwhndy, tpt nGntuntgncbnud wnlw
GO Ywnnigqwdépwihl YnawnnepyniGGtp (ophOwly™ 2niywlbpp dbOw-
20nphwyhG 6G), wyw hwywuwpwyzenipjwb ypwlwbqlnidp nknh
YniGEOw 2w nubnuwn, pn npnd” dwlwwwphp YhGh ng pb nunhn
qony, wjl lwwnwlnnwywb hbunwagdny:
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Gnuop pwywlwGhG 066 owhpbp L dwiuubp b wywhwonii?:
Ujnu Ynndhg, tGpp nGunbuncpnilp qunGynud £ gnpdwgnpynt-
pjwl inhpnypny, qOtpp hwdwfu s60 Gwgnid: pw hhdOw-
Jwl ywwndwnbbphg £ w2fuwwnnnbGtph dhnipyniGGGph (npphG-
qwjhlb nudp: Wn dhnipyntGbbpp hwdwfu GG npphGq wlnud
w2fuwwnwywpdbpp pwpdn wwhbint hwdwp, hGs0 £ wpnw-
gnpyned £ qlhwsh gnigwbhpnid (uw hhdGuywbnid ntnp £ nllb-
Gnud qupgowgwd tpypGepnud): Qupqugnn GpypGtpnud qO6-
nh s0wqiwlh wwwdwnbtiphg £ Gwb 0GGwUGnphwihb L
fudpw2bnphwyhb 2niywlbph gwép dpgwygnepynibp, nph wpn-
JjncGpnid dhpdwlbpp YwpnnwGnud G0 qlGtpp wwhbp pwndn
duwlwpnwyh Ypw:

Pwgh YwrnigwépwjhlG gnigwlhyGtphg, npnGp hGwpw-
Jnpnepnib s60 wnwihu, np inGunbuncpjntGb wpwaq 62gpnygp L
JGpwywbgbGh hp hwywuwpwyznnipjwb yhdwyp, hpwywlwg-
ynn nbunbuwlwb pwnwpwywbnipjntGbtpp Lu Yupnn GG dw-
Gwlwlywynp funsplnnun hwlnhuwGw| L Gpywpwaqb| hwyw-
uwpwy2nnipjwb yepwlywbqbiwh qnpéplbpwgp: OphGwy™ 2.5.
gSdwwwuwnybph wnweohl dwuntd (wpunwphl hwywuwnpwyp-
nnipjntl) 1-hG L 2-pn YGwntphg inGunGunipjwb 62gpwnnidp inb-
nh £ nlOGOnid, Gpp thnfuwnpdtpp wqwun [nnwignn E: Niuwinh,
Gpt JwnwywpnipjntGp Juwuwwph thnfuwnpdtiph Juwrwywnpnid
ywd widpwaph wyl, wwyw nbunbunipjul™ hwjwuwpwlyzhn
Jhowyh ybpwywbqbiwl dwiwlwlywhwunywsl wnhbunw-
Ywlnptb yepywpwgyh: 2.5. gdwwwnytph 1-h0 Ytinh wbhwp-
ytyznywénipjwl nbwpniy, Gpp wrlw £ wpunwpht hwybinipn
L wpwwndnyph gnun Ghphnup, thnfuwnpdtpp wdpwqpywé

20 Gwwn LipypGtpnid (ophGwy Nncuwuwnwbnid, Pncpphw)ned) GnuGhuy
twphGbp 2wpnibwy, sh hwennynid Gwqbiglti| qOwap:
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wwhbGnt ywpwagwjnd Gpyph nbGunbuncpjnibp Yuinbnwywnpd-
dph dhwyl nbwh wye (Ywnwastnny ulwph ninnnipjwdp): Un
nbwpntd twpwénigintlp” wpunwpht hwagbyzrdwdnipjwb
Ynph htwn hwwnybnt hwdwn, wybh Gpywnp kE, pwl dnLq ujw-
ph ninnnipjwdp wpdybiine nbwpnid ((nnwgnn thnfuwpdtiph
ntdhd):

2.3. YwjnLlwgiwl pwnwpwlywbnipyntl

Lwlbh np Ywrnigywépwjhb funsplnnunGtpp hwidwfu hGw-
pwynpnip)nth sG0 tnwhu, np tnbGunbunigjnilp wpwq 62q9pnyh
L htwn qu hp hwjwuwpwyzhn nhpphl, dwypnunbGunbuwywh
pwnuwpwlwOnipjnit dpwynnbtpp wbwp £ hwjwuwpwlyyhn
nhppeh YGpwlwbqbiwlp Guwuwnnn dhonglbp dGrGwnpyta:
Apw hwdwp dwypninbnbuwlwb pwnwpwywlnpjntd dw-
ynnGtnh nlOkG Gpbp gnpéhp™ npwiwywplwjht pwnwpwlyw-
Gnip)ncl, hwpywpnpbunwihb pwnwpwywbnipynil L thnfuwp-
dtiph pwnwpwywbnipjnth (thnfuwndtiph Yunwywpnid):

2.6 q6wwwuwnytipp 2.4 qéwwwuwnybph plnwjGwé nwnp-
ptpwyh t, npintn, wohwytyzrywénipjwlb inhpniypltinhg pw-
gh, Gpywjwgywé GO pwnwpwwlnipjwl ninnnipnLbGinp:
WuhOpl® Gepyuwywgywé G0 Gubk, pb np dwypnnGunbuwywb
thnthnfuwuwGGbph ypw wbwnp E thnpdbb wanb) pwnwpwyw-
Gnipynil BwynnGtpp, npwtugh nGunbuncgjnilp wpdyh dhon
ninnnipjwdp, L witlwywpsd swlwwwnphny Gpyne oniywlt-
npnid k| (GepphG L wpnwph() hwunwnybl hwdbhyzrywént-
pjncbGtin:
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Qéwwwwnnytip 2.6

>
»
>
R
E
i)
e
>
v
o
A
o
AB
)

—aP*
= n

Ppwywa thnfuwndtip
P =eP*/P,

4

A bjwlnido

Wuwbu ophlwy nhunwpytbp 1-hG YGwp. Gpyph nbunb-
untpjntlp qunbGynid £t wpunwphb hwytyzrdwédnipjwb oby, uw-
Yuwyh GepphG nbGuntuncpynilGnid wlhwyblyrwénipynih k, pw-
Gh np wGwnbunipntlp pwndp qGwdwihG wnhpnypnd t21: Ujn
inhpnypnid ng wpnwhwOGh wwpwbOpbbph wwhwOownyp
gbipwqubgnid £ wnwownyp: Nunh wwhwbowpyp Gwqtig-
GGne hwdwp wOhpwdtin £ hwplwpineetinwiht L npwdw-
Jwnpyuyhb Ynawn (quunnulwl) pwnwpwywbnipjwb hpwlw-
Gwgdwh dhongny Ypdwuwnbp hpwlywh Ywbniip??: Un ww)-

21 pywp wwphGbp Ppwghihwih wnGnbunipintlp wju whpngpntd .
wrlw tp gqwih wpunwhwnid, Yuyntd wpwnwndnipwihG Gephnup,
uwluwyh GEpphG nGuntunipynilnud daunnwwbu qpwbgynid Ep pwpdén
qlwd™ wnwpblwhb 40-100%:

22 Quuynnuwywl npwiwywnplwihb pwnwpwlywbnipinilp wbwnp £ pwpé-
nwglh wnynuwnpnypltipp WHwd Ypdwinh thnnh wnwewnlp, huy
quunnwywl hwplwpnipbnwiht pwnwpwywlnipnilp® Ypdwnh
pnLetih Wwlwunipnp:
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GwG0bpnd nGwnbunigynitlp Yuluh 2wpdyb) nbwh dwfu: Gpb
atnGwpyyph ophwjb wyn dhongwnniip, inGnbunctpjnitlp oh w-
hwyjwuwpwlzenipjwb Yeinhg (1-hg) Ynbnwihnfuyh akly wy
wlOhwywuwnpwyznnipjwb Y (4), npintin wpnkG ynhuigh Gep-
phlG hwywuwpwyzenipinil, vwlwjt™ wpunwpht wybgniy
(wbhwybYynwénipinib): IGnmbwpwn wju wywjdwbbbpnid
wlhpwdtywn £, np wyn pwnwpwywbnipjntbp hwdwygyh wa-
Jwlwywh thnfuwpdtiph wpdunpdwdp, hGsa £ Yhwbqbglh
hpwlwb thnfuwpdtiph wpdlnpdw:

Swpy £ Gz6, np 1-h0 pwnwyniunt nnhpnypnid qubybpnt
nGwpnid, waywhu wyb pwbhg, pt nGunbunipjnitlp wpunwphb
hwdwuwpwyznnipjwb (U3) Ynphg thnpp-hls pwpdp (weluw t
wpuwphb thnpp hwybiinipn), pb™ gwon (welw & thnpp ww-
Ywuntpn) YGunnwd £, pwnwpwlwbnipjwl pwjtinp Gnuybp
wbwp t (hGGG: Ujuhlpb' qGwsh Gjwqiwlb ninnwé Ylwi-
0wl Ypswuwinnudp whwp £ hwdwygdh thnfuwpdbph wpdlnp-
Gwl htwn: Unwohb hwywgphg Ywpnn £ ufuw pdwy, np thnpp
wwlwunipnh ntwpnid hpwlwb thnfuwpdtph wpdunpnudp Yw-
npnn £ £ wybh funpwglbp wwlwunipnp, uvwyuwb swbinp t
Onnwlbwy, np Jwbdwb Ypdwwnnidp hwagbgbbine £ Gwb wp-
nwhwbh wwpwbplbph wwhwbowpyh Guwgdiwb: Niuwnh,
tipti thnfuwndtipp thnpp-hGs swpdlunpdh, npwbugh quuh Ywl-
dwl Yypdwwnidwl wagnbgnipjwl wpwanepjnilp, wwyw wnpunw-
hwlbh wwpwlpbbph wwhwGowpyh Ywnpniy Guagnidp Yw-
nnn b wwywunipnp 4Gpwihnputp hwybinipnp: Iwdw0iwb
Ywpand, tpb pnijp wipdh, np dhwjb thnfuwpdtipp wpdlnnyh,
wnwlg Guqbgltint hpwywb Yiwbndp® hwplwpnetunw-
JhG L npuwiwdwpluwihl pwnwpwlwOnipjntGGGph quuynnuw-
ywlnipjwl 2Gnphhy, www nGuntGunipjnibp 1-hb YGuinhg Yuluh
2wndybi| ntwh Geppl (nGwh 2-pn Yewnp) L YhwynGyh dh Gnp
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wbhwyytyndwénipjwb dby, Gpp Ynbblw wpnwphb hwan-
Jwéh qowih wwlwuntpn:

hhwpyt, wjuwntin s60 pGawplyyned Gpyne thnhnfuwywOab-
nh wqnbgnipyntGGEph wpwanipntGGtiph swihtipp, npwbugh
wuyh, pb nGunbunctpjwl hwpytyzndwénipjwl uwhnil Jtpw-
JuGqGiwh hwdwp np thnthnfuwywlp hGspwl wbwnp b thn-
thnfugh: 360g nw k| pOlwé wbwp £ (hGh pwnupwywbnipncl
hpwywbwgbnnlGtph JGpnuénepyntGGbph L dnnGGGph hhdpnd:
WGniwikbw)bhy hhptGp, np ybpp pGGwnpywép nbuncp)nll
E L OGpyuywglnud £ inlGunbuwghinwywb hpdGwywb dnunb-
gnuilGtipn:

UwQuwyjG, dhawn sk, np GepphG L wpwnwphl hwadGlyrwént-
pjwl hwunwwndwl hwdwp wohpwdtw t Gpyne dwypnunbunk-
uwywb thnthnfuwywGbtph 62gpnincd: Ophbwy™ 2.6. qéwwwin-
ytpnid wwwnybpywé G0 Gpyne Ytwnbp, npntin inGunbunipjwl’
hwjinOyGnt nGwpnid dhwja a6y dwypnunlbnbuwywb thnthn-
fuwyuwGh d2qpunincdp pwywpwp b 8hpwn £, np inGunbuncpjwb
hwjwuwpwy2hn dwywpnwyp yepwywbgbyh: SGnbuncpjul’
5-pn YGwnnwd qunGybint nbwpnid (nw qlGwadh L wwlwunipnh
gnwnhb £) dhwyb hpwlwb Ywbnidp Ypdwnbpne dhongny Gpy-
nh wmbGwntGuncpintlp Yawndyh dhown nunnnipjwdp’ nGwh hwyw-
uwpwyrnipjw 0 YGwnp: Iwdwbdwh Ywnpgny, 6-pn (wybigniy
L qlwd) Ytwnhg hwjwuwpwynnipjwl quint hwdwnp dhw)h
thnfuwpdtiph wpdbnpnid £ wlhpwdbwn:

LbpywjwgltiGp Gwbl d0wgwd pwnwlyniuh inhpnyyplbpp.

e |l pwnwyniunt GGpund® 2-pn Yhunned, inbunbunipynilp

wwywunipnh wnhpnypnid t: Un ywjdwbGtpnud ahw)b
thnfuwndtiph wnpdtgpynidp Yhwbqbigbh wnbwnbunip)nt-
Gnud pwpdp qOGwsh dLwynpdwh: Wn hul ywundwnny
thnfuwndtiph wpdtgpyncdp wtwp £ nunblygyh Yrwbowh
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Ypdwwnidwl (wwhwbowpyh quuydwl) npwiwydwpluwhb
L hwplywpjnwptnwihb Ynan pwnuwpwlywbnipynibbbnny:
Qunquwgnn GpynpGEpnd wyuwhuph hpwyhdwy hwidwfu k
untnédniy, Gpp nlGunbunipnlnid Ynoyn npwdwywp-
YwjhG L hwpywpjnetitnwhl pwnwpwywbnipnLGbbph
hGunlwbpny nhnynid £ gwédp qhwd, uwlyw)it wpnwhw-
Gnuihg unwgywé wpwnwpdnipwihb dniinpbipp, hGswbu
Owb Ywwhunwp b $Phlwlbuwlwb gnin Ghphnupp sGG
pwywpwpnid Gepdniddwl wwhwbowpyp:

o Il pwnwyntunt GGpuntd™ 3-pn YGwnwd, wbhpwdtin
paniwjbnn npwidwywnpyuwjhb L hwpywpjneetitnwyhl pw-
nwpwywbnipntGGbph hpwwbwgnid™ gnpdwgnpynepjnt-
Op Yypdwwnbnt hwdwp: Uwluwit nw wGwp £ nuinbygyp
thnfuwpdtiph wpdtgpydwdp, npwbugh wnbnbGunipjntlniy
npwiwywplwjhb L hwpywpnpbunwihb fupwlnn pwnw-
pwlwlnip)nLGObpp shwhqbglbl ywywunipnh dLwynp-
Qw: Wu hpwyhsdwyp hphdGwywbnd plnpny £ qupqw-
gwd nbGwnbuncpintGGGpha, npnlGp hwjnGdt) G0 waydwh
thni ntd™ gnpéwgnynepjwb L soquuugnpdywé Yuwhunw-
th pwpép dwywpnwybbph ywjdwbaaGpniy:

e |V pwnwynrunt GGpuntd’ 4-nn YGunned, thnfuwndtiph wnp-
dunpnudp Ywpnn t Jbipwgbtip wpunwpht wytigniyp: UG-
hpwdtionn £ hpwlywlwglb] hwpywpjneetitnwghb plnpwg-
Gnn pwnwpwlwbnipintl, npwbtugh wnbunbuncpnilp
shuyinGyh gnpdwapynipjwlb db9: Wjuwhuh hpwyhdwy-
GGpnud G0 hwyinGyG] wuhwlwb dph 2wpp GpypaGp (oph-
Owy Puwywbp L Uwiwjghwb 80-wywbGtphhb):

Uyuwhuny, Gpt pwnwpwlwlnipntd dwynnbbpp dhown

qUOwhwuwntil, pb npuintin £ gunGyncd inGunbiuncpynibp, wwyw Yyw-
pnnwbwb dhpin Ywbhunpnobp hwodbyznwénipjwlb Jbpw-
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JuOqOowhh ninnywé whhpwdtioin pwybpp: UyGniwdtbw)Gpy,
ghoun qUGwhwuwnbGint Ywnnnnipynitbp dwuwdp ghinbihpltph L
G2qnhw dnnbGeph, puy dwuwdp £ wpdbunp fuGnhp £23:

UhlOnyO dwiwGwly, hwpy Gop hwdwnpnid Lu Gy wlquwy
hhptglt|, np ybpp pGGwpywép updwdwaybwn dnnbj &, pln
npned” hwdh sh wnlnud nbnbunipjwl wyGwhuh Ywnrnig-
Jwépwih fulnhp, hGswhuhG t, ophGwy, qlGtph Ynzwnipnt-
Op: UpLGnyb dwiwOwy, YnpGph wmbnwwndtpl wjuwntn GG
pGOGwpyyned, pwbh np GOopwnpyned £, np Yunpd dwiwlwlw-
hwwnywéntd nGunbuncpjwl hhdGwpwnbbph (wpunwnpnnwyw-
Gnipynil, Ywynih Yuwhwnwy GGphnup, webinph wywjdwaabn)
hwywuwpwyzhn yhdwyp sh thnthnfugnid: Uyuhlpb® tipb inGunb-
unipjntlp, gwllwgwé dwiwlwlywynp gbhgiwl wqgnbignt-
pjwdp, nnipu qw hp pnbhwGnip hwywuwpwlyzenipjwb YGwnhg
(pyne Ynptiph hwwndwb Y&w), npnp dwiwlwly wbg hwjwuw-
pwyzenipnilp YyyGpwywbqlyh, Gpb nlunbunipjwl hhdlw-
pwnpbbpp ($nibnwikbunwGbpp) sb60 thnhnfuyb:

3tunwaquynid Ypbbwnyybb Gwl nbGnbunipjwb hhdGwpwp-
GGpp” npwbu hpwlwG thnfuwpdbph hwdwuwpwyyhn dwywp-
nwyh npn2hsGGp (nGnGpdhGwbwnbtn):

2% Shu Federal Reserve Bank of Kansas City “The Greenspan Era:
Lessons for The Future” 2005:
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Nuipglip huptwuypnmqiwi hwdwp

h°Gs GOp hwulwbnid thnpp pwg nbGunbunipntl wubny:
Llwpwaptp GEpphb L wpunwphG hwybyzrywoncp)nil-
GGpp™ oquwqgnpétiiny wpunwnpwywb hGwpwynnpnt-
pjntGGGph L uywnnnGbph Gufuwuhpnipjwl wbwnwnppt-
nnipjwl Ynptipp, gnyg wndbp hwpwpbpwywb qGtph
aLwynpncdp:

Lbpywjwgntip wpnwhwObih L ng wpnwhwlbih ww-
pwlplbph 2niyubtGpp hwwuwpwy2enepjnilp® oquw-
gnpétind hwpwpbpwywb qbGpp:

hGswb"u £ wgnnid hwpwpbpwywb qlGbph wap (hpwywG
thnfuwndtiph wpdlnpnidp) wpnwhwbh L ng wpunw-
hwlbh wwpwbplbtiph wwhwGownyh Ypw (pGGwpytip
wnwOdhb-wnwhédhh):

hPGswb"u t wgnnud hpwywb Ywbdwb wap (hpwlwh thn-
fuwndtiph wpdlnpnidp) wpnwhwbih L ng wpunwhwOG-
Lh wwpwbpltph wwhwbownpyh Jpw (plGGwplytip wnwl-
GhG-wnwGah0):

Lbpywjwgnbp L pGLawnybp wpunwphb hwydbynwént-
pjntlp’ oquwgnpétiin hpwlywb thnfuwpdtip, Yiwbnid
dwypnthnthnfuwywGObpp:

Lbpywjwgntp L pGawpybp GepphG hwdtynwénep)nt-
Gp” oquwqgnnétiiny hpwlwb thnfuwpdtp, Ywbnid dwy-
npnthnthnfuwwGGtnn:

E"pp Ywpnn b hpwlw thnfuwnpdtipp (hGG) qipwpdlnp-
Jwé Jwu ptpwpdunpywé:

Gpt Gpyhpp qubynid £ GGpphl L wpunwphb hwpybyze-
qudnipjwl dby, hGsh® Yhwbqbglh, ophGuwly, wyhwnmwlwh
[pwgnighs Swfuubph wnpryniGpnid hpwywb YiwGdw
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10.

11.

12.

13.

14.

15.

16.

wap: PGsh” Yhwbqbighh Gnuyl hpwyhdwynid wybwnwlwh
6wfiuubph Ypdwundwl hGinlwGpny hpwywb Yrwbdwh
Gwgqgniop:

h°Gs inbinh YyncGGhw hpwlwb hwwuwpwyyhn thnfuwp-
dtiph (hwpwpbtpwywb qGtph) hbw, Gpb Ywnwdwpnt-
pintlp wtpdwObhn wybjwglth wpnmwhwbh wwpwp-
GGpp Ypw Ywwwpynn Swfuuncdbbpp: PGy nbnh Yne-
GGOw, Gpbt wybiwlwb Ywnwldwpnipjwlb Swfuubpp ng
wpunwhw0G h wwypwlph Gwwndwadp:

h°Gs wnbinh YncGGhw hpwlwb hwwuwpwyyhn thnfuwp-
dbiph htiwn, tpb wybwbwh (Ypdwwnykh) Gpyhp Gephnunn
npwbudbipnbbpp ywd dhGwluwlywb shonglbpp (Y-
whwwy GGphnupp):

h°Gs nbnh YniGbGw hpwywl hwwuwpwyzhe thnfuwnp-
dtiph htin, tpt wdh (Undwwnih) Gpynh wpnwnpnnw-
Ywlnepyncbp:

h°Gs inbinh YncGGhw phpwlwb hwwuwpwyyhn thnfuwp-
dtiph hbw, Gpt pwpbiwyybl (Juwwpwpwbwb) Gpyph
wnlunph ywjydwGObpp:

hGswt"u Ywpnn £ yepwlwlelyt hwpyblyndwoénipint-
Gp, Gpb Gpyph wpunwphlt hwndwéntd welw t wyb|-
gnty, huy GbpphlG hwndwénid® qlwd: Pugwwnntp:
hPGswb"u Ywpnn t ybpwywbqbyb] hwodtyzrywénipint-
Gp, Gpb Gpyph wpunwphlt hwndwéntd welw b wybi-
gnity huy GepphG hwndwénid™ gnpéwgpynipynib: Pw-
gwuwnnbip:

hGswt"u Ywpnn £ yepwlwbelyt) hwpybyndwoénipint-
Gp, Gpb Gpyph wpunwphl hwnywéntd wejw £ ywyw-
uncpn, huy GepphG hwwndwénid™ gnpéwgnynipnil: Pw-
gwuwpbip:
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17.

18.

19.

20.

21.

22.

23.

hGswbt"u Yupnn £ yepwlwlelyt) hwpyblyrdwoénipint-
Gp, Gpb Gpyph wpunwphl hwnywéntd wejw £ ywyw-
untpn, huly GepphG hwnywoéntd”™ qlwd: Pwugwwnptip:
Geb GpyppG nGh wpunwphl wybigniy, pwgwwnntp, ph
hGswtu Yybtpwywbqlyh hwydbyonwénipjnilp wpunw-
phl hwwndwéniy, Gpt UR-G qGh wpunwnpdnyph wybi-
gniyp L tipk sqlh:

N°nG t Shown dwypnpwnwpwlwbnipnilp, Gpb Gpyhpp
gunbynd £ wpnwpht hwjwuwpwyzenipjwb dby, uw-
Juwjl GpphG hwdwuwpwy2nnipjnilp fuwfunyjwé t
pwnép qOwdh wwwdwnny: hGsn°L:

N°nG E ghown dwypnpwnwpwlwnipnilp, bpb Gpyhpp
gunbynd £ wpnwpht hwjwuwpwyzenipjwb dby, uw-
Yuwjl GGpphG hwywuwpwy2enipinilp fuwfunywé t
pwpdp gnpdwagnpynipjwl wwwndwnny: bGsn°L:

N°nG t Shown dwypnpwnwpwlwbnipnilp, Gpb Gpyhpp
gunbyncd k£ Gepphl hwjwuwpwyzenipjwb 06y, uwluw)h
wpunwphl hwjwuwpwyzenepinilp fuwfuindwé £ wpunw-
phG wybgniyh wwwndwnny: hGsn°L:

N°nG t Shown dwypnpwnwpwlwbnipnilp, Gpb Gpyhpp
gwnbynid £ GGpphG hwywuwnpwyenipjwb aty, uwlw)h
wpunwphl hwjwuwpwyenigntlp fuwfunwé b wpunw-
phlG wwlwunipnh ywwdwnny: bGsn°L:

Uwpn®n GG, wpynp, nGwnbunipjwl wjbGwhuh pGnipw-
qnwywaatn, hGswhuhp 60 gwén dpgwygnipynilp, qlb-
nh Ynawnnipinilp, wagntip hwywuwpwyzenipjwb ytinw-
Ywbqllwb Ypw: Pwgwunntp:
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Q.LNFv 3.

PNUNd6L B 2 UL U3hL
LULTLTGTTLNFE-3OFL

3.1. Onjuwpdtiph ywppwaqhdép
Quypnunlunbuwywl hwjwuwpwyznnipjw
YuwjniGnpjwl  wwwhnydwb gqnpéplGpwgnil

Pwg nlwnbunipntbbtpnid thnfuwpdtipp dh Ynndhg hp wqg-
nbgnipntlbb £ ntOGGnd dwypnunbunbuwlywb hhdbwlywb gne-
gwahbbph Jwppwaqdh Ypw, dyncu Yynndhg, npwbtu qluwjhl
qnnénl, dnnwwbu thnthnfudned £ dwypninbnbuwlywb hwdw-
uwpwyznnipjwb dLuwynpdwb qnpéplbpwignid: Uhwdwdwbwly,
thnfuwndtipp, npwtiu Gpynh Gepphl wpdniph wpunwphb ghG,
thnthnfuynid £ hGswGu GGpph0 L wpunwphl wpdnypbbph pw-
Owywywh, wybwbu £ npwbg GEpphb qUwjhG™ mnynuwnnpnt)p-
GGph thnthnfunepyniGGephg™ hwynOdtind npudwydwnluwyhG
pwnuwpwlwlnipjwl ninnwyh wgntgnipjwl Gtippn:

Swyh wrlbiny wjt hwlqwdwlpn, nnp dwypnunbunbuw-
Ywl hwywuwpwyzenipjwb YuynitGnpjwl wwwhnynidp hho-
Gwywbnud qunGynud £ 4Gunpnbwywb pwbytiph Yuwpgwynp-
Gwl nwownnid?4, thnfuwpdbiph Juppwahép wnwybjwwbu

24 3wplwpynuebitnuwyht pwnwpwlwnipniGp dwipnnbnbuwlwb hwlw-
uwpwyzrnipjwb YuyniGnipjwl wwywhnydiwb gnpéplpwignid wnwyb-
(wwbu Ywplnpdnid b Gpywpwdwiybn hwndwénd™ hhdGwlwbned
wwywuntpnh nt wpnwphl ywnwnph daénepyntGGbph yunwwpdwb L
hwpyuwjhl nt dwpuwjhlb pwnuwpwywnipntGbtph dhongny: Ywndw-
dwuiybin hwndwénid Yuplnpynud GG hwpywpinptitnuhG L npwdw-
Jupluyhl pwnwpwywbnipniGlbph hwiwlywpgywéd gnpénnnipjnil-
Gtpp” wpiwphb L GGpphb gbgnidGtphb wnwyb) Gqwq YnpneunGbpnyg
nhiwywybnt wnndny:
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wwjiwlwynpwé bt npuwiwdwpyuwihld pwnwpwlwbnipjwb
Owwunwybbpp uwhdwbdwdp L npwbg wwywhndwGb nunnywé
hwiwwwwnwufuwb nwgiwywpnipncGatph plGnnlGdwdp:

Unwyb] hwbgwiwlnptl wlnpwnwrbwbp yGpnwpwnpjug
hhdGwpulGnhpGGph:

Onjuwndtiph thnfuwbgndwjha dtfuwbhquGtpp

pwg wnGunbtunipjntlnid

Pwg inlOwnbunipjntbbtGpnid, npnGgnud wniw £ wpunwphb

wnrbunnip® GEpdntédwb L wpunwhwGiwb gnpéwnbnip)niLbGGtn,
thnfuwpdtipp twywb nbp t uunwpnud dwypninbGunbuwywb
hwywuwpwyzenipjwlb dLwynpiwb gnpéplpwgnid: Onfuwp-
dtiph ntpp Yuwplbnpynid £ wyb hnfuwbgdwb nuinhGGph wnyw-
Jjnipjwdp, npnlg dhengny thnfuwpdtiph thnthnfunipynilp wg-
nntd £ dwypninbGunbuwlywb hhdGwywb gnigwbhbtph Jwnp-
pwq6h Ypw: Onfuwpdtph thnfuwbgiwl nuinhGbpb GG

e Onfuwndtiph thnthnfunipynilp niGGGNLY £ nunnuiyp wg-
ntgnipjnLlG tipyhp GGpdnédwé, tGpypnid wpwnwnpynn’
wpwnwhwbynn L GGpdncdynn wwpwbplbph hbn dpgwl-
gnn wwypwbOpbtph (pnpnpp Ohwuhb’ wpunwhwObih ww-
pwbpltp)® GGpphG wndnypny qlGwagnjugdwl ypw: Upn-
JjncGpndy, Gpypnd dlwynpynn qlGwdh gnigwbhyb nin-
nwyh Ywfuwsé £ thnfuwpdtiph thnthnfunipynibhg:

e Onfuwndtiph thnthntunipynilhg ninnuiyh Juiujwéd ww-
pwlpltph qGGph thnthnfunipynitGp Gapwnpnid £ Gwb
npwlg hwpwptpwywb qlGtph thnthnfunipntld wpunw-
npynn ns wpunwhwGbh wwpwbGpbbph GYwndwdp: 3w-
pwpbpwywb qGGpp wyu thnthnfunip)ntGObplt wnwowg-
Onud 60 wyn wwpwbplbph GYwwndwdp GGpphl hwpw-
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phpwlwh wwhwbownpyh?® hnthnfunigynil: Uwubwyn-
pwwbu’ thnfuwndtph wpdbGgpynuip hwbqbglnud £ wp-
nwhwb h wwypwbpbGph hwpwptpwywb qbGtph wéh L
npwlg Gwwndwdp hwpwpbpwywb wywhwlowpyh
OwqiwG: Mwhwbowpyh hwpwpbpwywh thnthnfunipjw-
Op hwiwwwwnwuhuwb® Ypdwnygned GG GEpdntédw b dw-
JwiGtpp, huy wmbwnbunipjwb ng wpnwhwbih hwnyw-
onty” wybwbnid wpunwnpnipjwl swywGbpp: dbpohbu
wnw?y k pGpnud wpunwnpnipjwl gnpénGOGph (w2 fuwnne-
dh L Ywwhwwih) qGbph wa, npb k| hwbqbglnid t ng
wpunwhwOb h hwnydwénd qbbph dwlywpnwyh pwné-
pwgliwl: Upnynilpnid™ wnbGwnbunipyntnid wpdwlw-
anynud £ |pwgnighs qGwd™ thnfuwndtiph wanbgnipjwl
wlninnwyh swlwwwphny:

Uty wy| qnpéplpwg Lu ny wpnwhwGbh wwypwbpbbiph
qlwdh wwwdwn bt nwrlnid: Lepphlt wpnwnpnipjwb
hwunywénid wpunwhwlb h wwpwbplbbph qGGph pwpén
Gwywpnwyp wybiwglnud £ wju hwndwontd uwhdw-
Gujhl GYwdwnwpbpnepintlp b wyl nwpdOnud £ wybih
whnipwptin® ng wpnwhwth hwnwdéh hwibdwwn:
Uju wwpwaquwyntd dtnGwnynipyntGbtpp® Gnp wfuwwnned
GGpgpwybnt L wpunwnpnpjwb dwyw 0Gpp wybwgbb-
(nL thnpdtpp Ypyht pwpdpwglnid GG wpunwnpnepjwl
gnpénlGGtph qOGpp, npp hwlabglnid b wpnwhwbh

25 Upwnwphl wwhwbewnylG wgntignipynih snilh, pwih np thnfuwpdbph
thnthnfunipjwl wpwnwgnntdp wpunwhwGGih wwypwbpbtph qGGpnud’
hwpwpbpwywb qlGnnniGwynipjwl wwphwbinh ywhwwlnwdp dp-
swqquwjhl aniyuwynid sh thnthnfuntd wyn wwpwGpGtph qbtpp: buy
ns wpwnwhwGth wwpwbpGtph Gyuwwndwip wpunwphl wwhwbywp-
Yp ninnwyp pwgwlwyned k:

® Nk UMdst e h [ v L]
anruuuduryuskL eunUuLULULNEE@3UL UL



hwingwénd uwhdwbwjhb Glwdwnwptpnipjwb GJwqiwb
L ny wpunwhwlbh hwndwéntd” qltph dwywpnwyh
wdh:
Epp wpunwhwlbh wypwbpbtiph Gapphb qlGbpp sGG
a2qnpunyncl thnfuwndtiph wpdbgnpydwbp hwiwwwwnwu-
fuwl, wnwowlnud £ Gwb Gepphb wwhwbownyh wd Gop-
OnL6dwl hGwin dpgwlgnn wwypwlplbph L wpunwphb
wwhwOownyh wd” wpunwhwbynn wwpwbpbbpph GHwwn-
dwip: Upnwnpnipjwl hwwnywéh thnpdbpp” wybjwglb-
(L wju wypwbpbtph wnwownpyp, hwiqbiglnid GO wp-
wnwnpnipjwl gqnpénGGtph, hGnbwpwp L wwypwGplbph
qlbtph wah:
Ujuwhuny, thnfuwndtiph thnthnfunipynitGh hp wgnbgnep)ncbG
E ntOGOntd nOnbGuwywl wywnhynipjwb L qOwsh ypw GepphG
L wpunwphl wwhwGownyh thnthnfudwb dhongny, nnb wajw-
ynud t thnfuwpdtiph wgnbgnipjwl thnfuwbgdwl wbninnwyh
ninh:

Onluwpdtiph Jwppwqéh Ypw wgnnn qnpénGhtn

Onfuwpdbph thnthnfunep)nilp intinp £ ntGGGnLd wpunwpdny-
ph Gwwnidwdp wwhwbownyh L wrwownyh thnthnfunipynLGGG-
nh dhongny: dbpohGlGtpu dLwynpynid GO JawpwjhG hwpyt-
Uzrh plpwghy L Ywwhwwih nt $hlwbuwlwb hwhybtiph
thnthnfunipyniGGtph wpnynibGpncd:

CGpwghy hwyhylb wwypwbpbtiph L swnwynipjnLGGbph GGp-
antsdwl L wpnwhwOowb hwyytyzrh (wrbinpwihb L dwnw-
Jjnpint00Gph hwadGyzhr), hGswbu Gl dwubwynp npwbu-
dtipinGtph L gnpénlwjhl GwdnunGbph qény wpunwpdnLpw-
JhG gniwin GEphnuph hwGpwgndwnb t: UwubGwynpwwbiu, wyp
hwywuwn wwjdwbaGpned, webinpwjhG hwpdbyrh pugwuw-

® Nk UuUrdst L b [ A L
aruuuduruuskL eunURULULNEE@3UL UG

69



70

Jwh dbwgnpnh (GGpdntddwl qbpwqubgnid wpnwhwGiw-
Gp) wdp hwhqbtiglnid £ wpunwndnyph G4wwndwdp wwhwa-
ownyh wdh L wmbnwlwb wpdnyph wpdtgpyowb: Ujniu Ynn-
Uhg, Gpp wybjwOnd G0 dwulGwynp npwbudbipnbbpp, ntinh
GO nlGGGnLl wpunwinpdnyph wnwownpyh wd L nbGnwywh wp-
dniph wpdlnpnid: Ywwhwnwih nt $hGwluwlywb hwyhyp GG-
pwnnid £ wpunwndnipwihl dhonglbph 2wpdp” ywjdwOwynp-
Jwé ns nbghntGunGtph htn ywpupwihl ywpwmwynpnipynil-
Gtph L dGrGwnynipynLGlGbph pwdbbunndubpnd hnfuwnwpé
Qwulwygnipjwl thnthnfunipyniGbtipng: Uy hwjwuwp wwy-
dwabbpnuy, Gpp dGnGwnynipjnilp ns nbghnblGunGGph GUwwn-
Jwdp wywpuptiph unwGédGiwb dhongny wpwnwndnyp t GGp-
gnpwyntd Ywd ng ntighntGunhb Jwdwnened £ pwdbGbnndu, wancd
L wpunwpdnyph wnwownyp, L wnbnh £ ntGGOntd inbnuywb
wpdnyph wpdlnpnud: Uyuwhuny, GGpphG 2niyuwyned thnfuw-
ndtiph Juwppwqdéh Ypw wannid £ ng pb ySwpuwihb hwadtyzeh
npLt hnnwdény wwydwlwynpywd wpinwnpdnipwihb dhonglt-
nh 2wndp, wjL npw pninp hnnqwébtipny wwjdwGwdnpqwd
wpwuwndnipw)jhlG dhongltph gnuwn pwndn:

Pwgh wju gnponlltiphg™ thnfuwpdtiph uppwadh ypw
twywbnptl waqnbnt hGupwynpnipnth nibh YaaunpnGuwywb
pwlyp” wpunwpdnyph 2ntyugned GeEpphb wpdnypny wpunwp-
dnyp qlbnt L Juwdwnbint gnpéwnlnipjntGGbp hpwywlwg-
GGnL dhongny: Pwgh wyn, YGGunpnGwywb pwlGyp Ywupnn t
Gwbl wnnynuwnpnyplbph thnthnfunigyniGGtph dhongny, nnpG
hp wagnbgnipyntlh £ ntGGGnud Gpypned $hlwlbuwlwb wlynpy-
GGph winynuwnpnupbtph ypw, wnwowglb] wpunwpdnipw-
JhG dhonglbiph GGphnup L wpwnwhnup™ wgnbiny thnfuwpdtph
Jwppwaqdh ypw: Snynuwnpniyplbiphg thnfuwpdtip thnfuwbGgnt-
QwjhG nunnt welwynigyniGp ywjdwlwynpwé b wylb hwbqu-
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Gwlpny, np nGnbuwywnnn untpjtynbbpp hwyjwdéd GO tnwp-
ptip wpunwnpdnypbtipng $hGwluwyub wynhyabph édtnpptip-
Gwb qnpépbpwgnid nLGbOw] wnwybiwantyG innynuwjihb Gyw-
Ontn” Jufujwé wyn wpunwndnypbbpnd $hbwluwyub wy-
inhyGtph GYwdwnwpbpnipynibhg L thnfuwpdtiph uywuynn dw-
Jwpnwyhg: 6pb wanud £ GepphG nninynuwnpnipp, www thn-
fjuwndtiph hGwnwqw wpdbph YGpwptpjw] npnawyh Yuwynih
uywuntiGtph wwpwagwjnid wrwowlnid £ hGwpwydnpnepynd’
wpuwnpdnypny wpnwhwjnywé dhlwluwywb wynhybbpp
GGpph0 wpdnypnyd wpunwhwjnjwd wynhybbph thnfuwnpydw
hwyyhb unwOwnt hwybipjw Gwinwn (wpphinpwdh hGwpw-
dnpnepnih): SGuinGuwywnnn unip)GynlGtph wju gnpéwnlne-
pjnt00Gpp hwlqgbglnud GO $hOwluwywb niyubbGpnid wp-
tnwnpdnyph wnwownyh L GGpphl wpdnyph GYwwmdwdp Ww-
hwbowpyh wadh: UpnyniGpnid ntnh £ nGGGnLd inGnuywb wp-
dnypny wpunwhwjinwé wpunwndniph qbph Gwgnid’ inbnw-
ywh wpdnyph wpdunpnid, L wwywquw thnfuwpdbph dwywp-
nwyh ytpwpbpjw juynth uywunidGbph wwpwaquynid wnw-
owlncd GO thnfuwpdbph wpdbgpyowb uwywunidGbp, nph nbo-
wp hwwuwnynid £ GGpph0 L wpnwphb ninynuwnnpnypbbph
tnwppbpnipjwlp (nGnbuwghwunnipjwb 069 hwjinGh™ nnynuw-
npnupltph hwdwnpdtipnipinib): Lpqwéhg wwpq b nwrlnld
Owbl, np wwwaw thnfuwpdbph Ybpwpbpjw] uwywunidbbpp
GniyGwbu hptbg wgntignipyntGb GG nLGGGnLd thnfuwpdtph Gtip-
Jw dwywpnwyh Yypw: Uwulwynpwwbu, Gpp uywuynid t thn-
fuwndtiph wnpdtgnpynwd wytbih, pwh Gapphla L wpnwphb wnnyn-
uwnpnipbtph mwnptpnepyniGG £, www, nnynuwnnpnypbbph
whthnthnfu dwywpnwyh wywjdwoobpnid, unbinéynd £ GHw-
Ontin unwbwnt hGwpwynpnigynit® Gepphl wpdnypnd wp-
nwhwjnywé Shlwbuwlwb wynmphybbpp wpinwpdnipwjhlng
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thnfuwphGGnt dhongny: SGunGuwydwpnn unipjtlyinltiph gnpén-
nnipjntbbtpp nunbygyned G0 Gepphb wpdnyph wnwownyh L
wpunwphlb wndnyph Gyuwndwdp ywhwOownyh wény: Upn-
JjnLbpnid” ntinh £ nlGGOnLd mbnwywb wpdnyph wpdbqpynid
wpntb huy Gepyw wwhhpb, L thnfuwpdtph hnthnfudwb nbdwh
uwwuntibtipp hwwuwpyned GG Gepphb L wpunwphb nnyn-
uwnnpnypbtph nwppbpnipjwlp:

dbpnuékbp thnfuwndtiph Juppwahdép dwypninbGunbuwyw
hwywuwpwyzenipjwb dLwynpdwl gnpéplpwgnid: bGswbu
Gpyb £ dwypnunbunbuwywb GGpphl L wpunwphl hwywuw-
pwyznnip)nilp dbwynpnn qGujhl hhdGwywh gnigwGhoGb-
nhg t ny pb wlhwlwywG, wy hpwlwb thnfuwndtpp: Ybpop-
Ghu G2gpuinidp nGunbuncpyntlnid wwwhnynwd £ GepphG L
wnpunwphlt hwywuwpwlpenipynil: Nunh wOwlwlwb thn-
fuwpdbtiph  dLwynpdwl hhdpnd pGYwé £ Gwpulwnwy hpw-
wh thnfuwndtiph ywnppwaqhép, hGswbu Gul wyb qGwdp, npp
duwynnpyned k£ Gpypnid L wpntpypnid (G a6nd hpwywb thn-
fuwndtiph uwhdwdlnLdhg):

P P
E =¢e ' D e —E——— @)
P P*

npwntin’

E-G ppwlwb thnfuwndbpl E,
P-G GGpphG qOGpG &G,

P*-p wpuwphl qGGpG GG,

e-0 wijwlwywb thnfuwnpdtiph t:

Uowlwlwb thnfuwpdbiph Juppwahép dwypnnlunbuw-
Ywb hwjwuwpwyzrenipjwb dLwynpdwb gnpéplpwgnid npnp-
ynid £ 2w wybith pwqdwpbnyp thnfuwgnbignipyntGGtiph wnn-
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JnLbGpnid: Lpwép hunwybgbbne hwdwp wihpwdtin £ wln-
nwnwnelwl Gwiu hpwywh thnfuwpdtiph Juppwahdp wwjiw-
Gwynpnn qnpénGGGphG, www’ GpypbGtph Ynnohg qbwsdh Yw-
nwywpiwb L npwiwdwpywjht pwunwpwywlinipjwl nwqiw-
JupnipjntGGbph plGunpnepjwb gqnpéplpwglbph:

Ppwlwb thnfuwndtiph thnthnfuntpjwb ypw wgnnn qnpéna-
GGpp unynpwpwn nwpwbowwnyned G0 pun hhdbwpwpbbph L
Jwpdwdwaytin glgnLdlbph wpnyniGpniy:

*

a .
E=f (T, Ki, Gn, TOT, WKis WTOT, ...) 3.2)

nputin’

% -0 mywy tpypp b wpunwpht wfuwphh wpwnwnpn-
nwywbnipjwl wnwnpptpnipynlGa k,

TOT-p wnlinph wwjdwGGknpG &G,

Ki-0 Jwwhwnwh hnuptinb GG,

(wyu gnigwlh20Gpp hwdwiu wOojwOnwd G0 hpwywb thn-
fuwndtiph hhdGwpwpGbp)

G, - ywnwywnnipjwl dwfuutinh utg ns wpunwhwbih hwwn-
Jwéh wnbuwlwpwp Yzhep

Wy, Wror-D Jupdwdwiytin dwiwbwywynp ghgnuibbnh Go:

3hdlbwpwp hwubwgnipjnilp undnpwpwn JyGpwpbpned £
nbwnbunipjwb Gplwpwdwiybnm qupqugniiGbpp ywjdwlw-
dnpnn qnpénGGtpha, hGswhuhp GG, opnhGwly, wpunwnpnnwyw-
OGnipjwl wap, Gpywpwdwiybn hwnyjwénd yuwwhwwih b
Owubwynp npwbudbpnbtph GGphnuph Yuynih wdn, wrlanph
wwjdwbGtpp, Gpyph hwpluwiht hwiwywpgh wrwbGdbwhwun-
YnpyntGGGpp, ywrwdwpnipjwb Swiuubipnid ng wpnwhwtih

wwnwbpbbph ypw juinwpywé dwhuubiph nnGuwywpwn Y2hnp
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L wjG: Upwlp wnwowglnid GO0 Gpwpwdwiybn hwndw-
6nud Gpynph nGwnbunpjwl qupqugdiwl L wpunwnpnepjwb Yuw-
nnigwéph wnwbdbGwhwwnynipyntGbbp LW hpwywb thnfuwndt-
ph Jwppwqéh dhinnedbbph Gpywpwdwdybn thnthnfunipynil-
GGp:

Ywpdwdwilytwn ghgniibbpp unynpwpwp ybGpwpbpned GG
Gpypp GGpph0 Wwhwbownyh Yuwpdwdwiybn nwnwbniilb-
nhG, wpwnwpdnyph 2ntyuynid wipunwpdniph GHundwdp wnw-
owpyh L wwhwbownpyh dhol. Jupdwdwaiybwn pGnnidGtph
wnwowglwhp, GEpphl L wpnwphl qGwsdh™ mwnpptp pGnyph
Juwpdwdwiybn wwunmwhwlwb L ubgnlGuwjhl nwwnwbnidlb-
nhG, ywwhwwih GEphnuph dwdwGwywynp Yunpniy wahb L
wj a: Wu gnpénbGGph wagnbgnipjntlb hpwlwb thnfuwpdtiph
dpw nibp Ywpdwdwdaybn pOnyp, dwdwlwyh pGpwgpnid
JGpwalnwd £ L nGunbunipjulb qupqugiwl dpw sh nibGGnid
Gpywpwdwaiytn wagnbgnipnil:

Wuwhuny, Gufu GEpYwjwgytighl thnfuwpdtiph thnfuwl-
gnidwjhb wyl nunhGGpp, npnlGg dhongny thnfuwndtiph thnthn-
funipyntGp wagnnid £ Gpypp hpdbwlwb dwypnnbGunbuwlwb
thnthnfuwlwGGaGph ypw, wylnihGnl” wylb dhongltipp, npnGgny
yGaunpnbwywb pwbyp Ywpnn £ wanb hnfuwpdtiph Juppw-
q6h Jpw: Hhunwplyytig Owb wiwlbwywhb thnfuwpdtph Jwnp-
pwaqéh dpw dwypninGunbuwywb hwjwuwpwyznnipjwb dlw-
Jnpdwb qnpéplpwgh wagnbtignipjnclp, nnl wnwybjwwbu wwj-
Gwlwydnpywé £ hpwlwb thnfuwpdtiph uwppwqony, hGswbu
Gwl qObph dwywpnuwybtph woény, npp dLbwynpyned £ Gpypned
L wpwGpypnea:

Lwlh np dwypninGunbuwywb Yuyntd hwywuwnpwlyzenepjwb
wwwhnydwb qnpéplpwgp unynpwpwn hwdwpynid E ybGunpn-
Owywb pwOybph hpdGwywb Gywwnwyp, wyw wybhwjn
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np thnfuwndtiph yuwppwahép hhtGwywbnd wywjdwbwynpywé
E npwiwydwpyuwihb pwnwpwywbnipjwl Guwwnwybtph hunw-
YGguwip L wyb nwgbwywpnipyntbbtpny, npnGp plGunpnud GG
yGhuinpnbwywb pwGybpp” hhdGwlwb Guywunwyl wwwhnyb-
(nt hwdwn: Uyu fulnppltpt wrwybp dwOpwdwub Yobpyw-
Jjwgytl hwonpn pwdbniu:

3.2. Uwypnunluntivwywb Ywpgqwynpned:
UpdnipwjhG nu npwiwywpluwyht pwunwpwywbnipjw
pGupnip)ncl

hGswbu wpnbh GpYbg, YahunpnGwlywb pwbyh Yuwpquynp-
Jwl nwwunud £ qunbyntd dwypnnbunbuwywb hwjwuwnpw-
Yz2nnipjwb YwynilGnipjwl wwwhnydwG gnpéplpwgn, nph hw-
Qwpn wOhpwdtiun £ hunwytigbtp wit wwhwbeltinp, npnGp
npynid G0 YGGnpnGwywh pwaytpp weel' npwbu hhaGwlywh
Owywuwnwybbp, L npwiwdwplyuwiht pwnwpwywanipjwl wjh
nwqiwyuwpnipjntGbbpp, npnlp npnbgpned G0 YGGunpnGuwywh
pwbybplt wyn Gywuwnwybtph hpwlywbwgdwb hwdwn:

Ywiwduwpywiht pwnwpwywlnipjwlb hhdGwlywb Gww-
nwlybtpp, hwnjwwbu pwg nbwnbunipyniGatph hwdwn, Yw-
pnn G0 |hOGL vmwpptp pGnuph: LwupwO npwbg wlnpwnwn-
Guip GEpYwywgltlp Oh Ywplbnp hwGqwdiwbp, npb twywh
Gowbwynipyntt ntGh npwiwdwpyuiht pwnwpwywbnipjw
Owwuwnwybbph plGunpnepjwlb hwnpgntd:

Onfuwpdtph thnfuwbgnidwihl ninhGbphg Gwhu wwpq
nwrlncd, np GGpphG wpdnyph wpdbgpydwl (wpdlnpdw()
wqnbgnip)ntlp qOwsh (qGwblydwb) ypw wpnwhwjinynid t
npwywl Ywwny' thnfuwpdtiph wpdbtgpynip hwbqbglniy £
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qUtpph dwywpnwyh wdh, L hwlwnwyp: Uhwdwiwbwly GyGg
E, np ppwlywb thnfuwnpdtiph G2qpndwl dhongny inlwnbunt-
pjntbntd hwuwnwwnynid £ GEppht L wpnwphl hwjwuwpw-
Yzanrnipjncl: Uju wwpwquyned, Gpp inGunbuncpjnined h hwjin
GO qwihu wjlwhuh glgniiGtn, npnGp wnwy GG pGpnLd wp-
tnwnpdnyph wnwownyh wd L dShwdwiwlbwy fupwbnud GGp-
ph0 wwhwOowpyp® ophGwly, Yuwwhwnwih b tnpwbudbpnbbph
GGphnup, wwyw wnbwntunigjniGnid dlwynpynid GG thnfuwpdt-
ph wpdbnpiwl L pwpdp qOwdh dhunnwdbtip: Gpyne Gplngp-
0Gp0 £ hwbqgbglnud G0 hpwlwb thnfuwnpdtph wpdlnpdwn,
nn0 wwwhnynid £ dwypnnbunbuwywb hwywuwpwyzpnipjwb
duwynpnudp: Uwlw)b yaGunpnGwywb pwGyp pwpuynid £ dp
fulinnh, Gpp sh Ywpnn dhwdwdwbwy hpwlwbwgbtip wybwhuh
pwnwpwywbnipynil, npp ywwwhnyh guén qlwd L swpdunp-
Jwéd Jwi phs wpdunpjwdé thnfuwndtp:

Wu Gpypbupwlphg funtuwthbine ninhGGpp hunwytgynid
G0 YGEhunpnGwywl pwayh hhdGwlwb Gwwwnwyh L hwiwww-
nwufuwl wpdnipwjhb nu npwiwydwpyuiht pwunupwywlnt-
pjnL00Gph nwgdwdwnnipjwl pGunpnipjwlb dhongny:

Wu pulnpphG hwOqwiwlnptl wlnpwnwnpdb] £ Nnpbpn
UwCnbip® hp hwynGh «wGhGuphG Gppnpnnipjwb» dhengny?e:
Lw O0GpYuywglnid £ oh GrnwOyynch, npph Gpyne ququpbbpnud
npyned G0 yeGunpnOwlwb pwGyh Gpyne hwdpGnhwlnip nwg-
OwywpnepjntGGGpp” dwypnunbunbuwywb GGpphG gnigwlhy-
GGpp (qOwd Ywd nbunbuwywl ws) Guywnwlyuwnpiwb hOw-
pwynpnipntl, npb waqwlb) £ yaanpnbwywb pwbyh woyw-
funip)nth L wopwgpywé thnfuwndtph pwnwpwywnipjnil:

26 Sk'u Mundell R. “Capital Mobility and Stabilization Policy Under Fixed
and Flexible Exchange Rates”, The Canadian Journal of Economiccs
and Political Science, Nov-1963.
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Gnwlywb Gppnpn quaguwpentd wpunbpyph hGn Yuwwhwwih
hnuptiph wqwuwn 2wndh hGwpwynpnipyntGb £ WEGunpNGulywh
pwbytnpb wyu Gptip mhwh pwnwpwlwbnipjnLbltphg Ywnpnn
GO pGunpbp hbGnlyw] hwdawlygnep)niGabpn.
1. wipwqpywdé thnfuwpdtph pwnwpwywlnipjntd L Yw-
whwwih hnupbiph wqwuw 2wndh hGwpwynpnipntG,
2. wiywhu npwdwdwpyuwihb pwunwpwywbnepjntd L Yuwh-
wnwih hnuptph wgqww 2wupdh hGwpwynpnep)ni,
3. wiywhu npwiwdwpywjhb L wipwapywé thnfuwndtiph
pwnuwpwlwlnipjntlG’ juwhwnwih hnupbiph wquwn 2wp-
dh hGwpwynpnipjwl uwhdwGwhwydwadp:

Udpwqpywé thnfuwpdbph pwnwpwywbnipncl
L Jwwhwwih hnuptiph wqwu 2wpdh hGwpwynpnipyncl
Udpwapywé thnfuwpdtiph pwnwpwywOnipjnilp thnfuwp-
dtph wipwqpnuilb £ nplt Gpyph (unynpwpwp quipgquguwe,
Yuwynth inGunbuncp)nil nibGbgnn W wnbinpwyhG funynp qnpépa-
ytp) thnfuwndtiphlG: Uju wywpwaquwjnid thnfuwndtipp wdipw-
agnpnn Gpyhpp Wwpqwwbu GEpdniéncd b wyl npwdwywplyw-
JhG pwnuwpwywlnepjniln, nnb hpwlwbwgbnid £ wyn Gpyhnpn,
L Ynpgbnud £ ubthwywb npwiwdwplywiht pwnwpwywbne-
pJnth hpwlwlwgbbint hGwpwynpnipjnilp: Udpwapjwé thn-
fuwndtiph pwunwpwywinipjwl ywpwawjntd YahunpnGwywh
pwbyh hpdGwywb Gywunwyp L nwqiwydwpnepintp GneyOw-
Gnud GG oGy uygpniGph 2nepe” thnfuwpdtiph nput wdpwapywé
Owlwpnwyh wwwhnynid: Onfuwndtiph Ynin wdpwagpniip
hpwlwbwgynid £ Gpynt Swlwwwnphny Ywd Guywwnwyny:
e Unwohlp thnjuwpdtiph wdpwagnpnidl £t nplt Gpyph
thnfuwpdtiphl npnwyh dwiwlwlywhwwnywdénid™ hbnw-
qwjnLtd ubthwlw wnpdnyph pnnupynidihg hpwdwpytb-
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(nt L wyn Gpypp wpdnyph’ npwtu ubthwywbh plnncb-
0wl Owwwmwyny (npwdwlywb dhnipynih):

e Gpypnpnp wpdnipwyhlb funphnipnb £ (currency board),

Gpp thnfuwpdbtiph wdpwapnidp sh ninblygynid ubithw-
Ywl wndnyphg hpwdwpdwdp, uwluwb YaaGunpnGwywb
pwOyp fununnwbnid £ npbt wipwaopywé thnfuwpdtip L
ubthwlwb wpdnypny npwdwlwb dhongltpp pnnwp-
yncd £ 0hwyb wpwnwndnyph wybigniywjhb (ywywunep-
nwjhb) wwhwlowpyp pwdwpwptiint L thnfuwpdtiph
funuinnwgwdé dténLp)nLtGhG wwwhnybint hwdwn:

Unyw £ Gl thnfuwpdtph ns fuhun wdpwgpiwl pwnw-
pwywlnipjnll

e wipwagpntd npLt shoGwytwnh L npw 2nLp tnmwnwbned-

GGph npnawyh dhowlwjph uwhdwbGGpnLy,
e wipwagpntd nplt shoGwytwnh L npw 2nLp nmwnwbned-
GGpp uwhnn dhowlwiph uwhdwbGGGpnLy:

UwOpwdwub swlnpwnwnOwiny wju pwunwpwywbnipjntl-
GGph wnwGdGwhwwnynip)ntGGephG™ GpG0Gp dhwyh, np Gpypak-
np nhdnwd G0 wju pwnwpwlwbnipyntGbbphG hhdGwywbnid
inbwnbuwydwnnn unip)Gyunbbph uwywunwdGbpp® Gpypp dwypn-
nbnbuwlwb qupgugndbbph Ywynibnipjwl L hwnuwbu
gwon qlwdh JGpwpbpjw) fuwpufubine hwdwp: Uu wywpw-
quwjnid uwwuntdlbph Gpwé fuwpufuncdp hwywbwpwn YhGh
hwonnywé, pwbh np Gpp thnfuwpdtipp wdpwanynid £ qupqu-
gwé tpyph thnfuwndtiphl, www, hGswbu wpnka Goyb| k, Gep-
aniéynid £ wyn Gpypph npwiwdwpluihb pwnwpwywbnepnilp,
ntuinh L qlwdp:

Lpt0p Gwl, np wju pwnwpwlwbnepjwlp nhanwd GG hhdOw-
Ywlnid wyb GpypGtpp, npnGp qunGyned GG wbgnidwghb Ywd
qunqwgdiwb thnetpnid L ywwhwnwih wupdh wgwwn hGwpw-
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ynpnipyntGp nhunwpyned GG npwtiu dEdwéwyw juwhwnwih
GGpnpnudbbph nL qupqugwé inbhulGninghwbbph GEpdnLédwb
L qupgwgwd inbunbunipntGGbphlt wpwag hGunbgpdwb qnp-
opbpwgh hwonn hpwlwlwgiwl dhong:

Uwluwjb ng pninp GipynpGenh0 £ hwonnyb wju Swlwwwphny
wwwhnyb] gwén qhwdwjhl dhowywyp: UGdwdwyw| Ywwh-
nwih GGphnupp unhwt| £ YGGunpnGwlwb pwGytphl™ wipw-
gpywé thnfuwnpdtiph wwywhnydwb Gwwuwnwyny Gepwpybg
GGphnuph nGdwGpha hwiwwwwnwufuwb ubthwywh wpdnyp,
nph ntwpnid Jwwhwwih Gephnuph 2nyp JGipwodbp £ wuwy-
pwlplbph L dwnwjnipnLGbtph Gwwndwdp winn wywhwi-
pwnpyh 2nbph: Wu wwpwquynd hpwlwhb thnfuwpdtiph
G2qpunnidp L Gpypp GGpphG nu wpunwphb hwadbyzenepjwl
wwwhnydwl qnpéplpwgp inbnh GO nlGbghb hphdGwlywbnid
pwndn qlwsdh hwyyh:

Lowl wOgwllwih hGunlwGplbphg funtuwthGint hwdwn
wipwapywdé thnfuwpdtiph pwunwpwywbnegjnitlp Ywpnn £ gne-
gnpnyti| Ywwhwnwh hnupbiph wquw wndh hGwpwynpnipjwb
uwhiwbOwthwydwdp: Uya hGupwydnpnipynib £ tnwhu hpwyw-
OGwgltnt Gppnpn wmhwh pwnwpwlwbnep)ntd™ wGlywfu npw-
dwywpyuwiht L wipwgpywdé thnfuwpdbiph pwnwpwywne-
pjniLl, nph dwuhb Yunugh 3.2. pwdbney:

UGywfu npwiwjwpluwiht pwnwpwywanipynth

L Jwwhwwih hnuptiph wqwwu 2wpdh hGwpwynpnipjncl

Lwfupwl wju nhwh pwnwpwywlnipjwbp winpuwnwnrOwin
OGpYwjwglblp wqwuwn (nnwgnn thnfuwpdtiph pwnwpwlywbne-
pjwl uygpnlpltipp, npnlg Yhpwpynidp wywpuwnhp wwjdwl
E woywpu npwiwqwpyuwiht pwunwpwlywbnipjwb L Yuwhwwih
hnuptiph wgqwuwn 2wpdh hGwpwynpnipjwl wwjdwbabpney:
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Uqwuwn |nnwgnn thnfuwndtiph pwnwpwywlnipjnilp Ghpw-
npnud £, np YGhuinpnOwlwb pwbyp dwypnnbunbuwywl Yuyne-
Onpjwl wwwhnydwO hwdwnp hpwlywOwgbnid £ wOywfu npw-
Gwdwplywiht pwnwpwywlnipjnil: Uwywjld wbhpwdbwnnt-
pjwl nbwpnid Ywpnn £ dhowdwnb wpwnwpdnyph 2ntywyhla
thnfuwndbph Yupniy nwwnwbnidGbpp hwppbint hwdwp:
Fwngl wyb £, np hOswbu wpunwphl wrbwnnipp, w)bwbu £
nbwnbGuwdwnpnn uncp)Gynbtiph wpwnwndniph wep nt ywidwn-
phg [pwgnighs 2whnip unwlwnt uyGynijwunhy Jwppw-
gh6p qquynib GG thnfuwndtiph Juppwaqéh hwinbw: Uju wyw-
pwquwjnid thnfuwpdtph Yunpniy nwnwbnudGbpp Ywpnn GG
wnwowglb] thnfuwpdtph wwywaqw Jwppwadh GHwwndwdp
wiplwywb uywunwilbbp, nphg Gwiu Ywpnn £ uwhdwGOw-
thwlyytp wpnwphb wrlannipp, huy inbnGuwydwpnn uncpjtyn-
Gbph uwGynigwnhy Juppwaghép Ywpnn £ hwigbglby thn-
fjuwpdtiph nmwunwbnnuywinipjwb £ wybh funpwgdwap:
Unynpwpwn wju tpbnypltipha jupun Yuwplunpnegini tnwgny’
YEaupnGwywb pwGytnl wrwyb| hwdwfu GG showdnnid wp-
wnwnpdnyph 2ntyuyhl” wwhwwbind thnfuwpdbph nplt dw-
uwpnwy sOywunwyuwnpbint uygpnilpp: Upnwndnipwjhb
00wl pwnwpwlwbnipintGb wojwbyned £ ywrwdwnynn |n-
nwgnn thnfuwndtiph pwnwpwywbnip)ntG:

Uquun Ywd juwrnwywpynn nnugnn thnfuwndtiph pwnw-
pwlwlnipjntGhbEph plnyphg wybhwywn £, np npwlp wbwp t
(GGG npwiwdwpyuwjht pwnwpwlwbnipjwl npbk wy| nwqdw-
Jwpnipjwl [pwgnty:

UGywpu npwiwdwnyuihb pwunwpwywlnipjwb pbunpnepjwb
hwdwnp, hOswbu wpntl GpdLbg, uwhdwbynid GG hhdGwlwb
Owwuwnwybbp: Qwlnpwnwrlwind npwlg wwwndwlwb qup-
quignLibtphG® GptGp dhwyh, np wyuop gpbipb pninp YLGunpn-
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Owlwb pwOyGph hwdwp qGGph uyniGnepjwl wwywhnyniib
ontilpny uwhdwOynid £ npwbtiu hpobwywb Gwwwnwy: Uju
Oywwnwyh wywhnydwb hwiwp GpypGGpa hpwywbwgpt G
npwiwlwb wapbquunbbph Gywwnwyuwnpiwb nwqiwyjwpnt-
pjnLh (33-nLd”™ 1996-2005 pp.), huy GEplywynidu (wylnpth nw-
pwoywé £ L inbGuinbuwghnwywb nbunipyntbGGtinny hhdGwynnp-
Jwé' qlwah Gwwwnwlywnpiwb wrwyb] wpnynibwybwn nwa-
Owywpnipjntlp: 20n npned, wnweohbh nGwpnid thnfuwpdtiph
pwnwpwlywlnipjnilp Ywpnn t |pG6 wqwun |nnugnn Juad
Ywnwywnynn |nnwgnn, huy qGwash Guywunwywnpiwb nwg-
Jwywpnipjwl nbwpnid wquwn (nnwgnn thnfuwnpdtiph pwnw-
pwywlnipjntbp hwdwpynid £ wwpunwnhp ywjiwd:
Auwiwlwb wgpbquunbbph Gwwunwlwnpiwl nwqiwyw-
pnipjwl wywpwawjnid Yaounpnbwywb pwOyp Gwwunwlw-
npntd b hwuwpwynipjwlb £ GEipJuywgbnid npwidwywb nplk
wqnptqwuwnh (thnnh pwqu, ubithwlwb wnpdnypny npudwywb
qwlOqwd Ywd (wjh thnnh qubqywd, npp GEpwnnud £ Gubl
wpunwndnipwjht wdwnObpp) dwwwihl wdh wnbdwp L hp
gnpéwnlnipntGGtnG hpwywbwgbnid t nw wwwhndbint hw-
Owp: Wu pwnwpwlwbnipynilp, npb wnwowpyt] t UhpnnG
dppndwbp?’, Gopwnpnid t, np nbGwnbunipjwb qupqugdwi
JGpbph ywpwaquwjnid npwdwlwb wgptguwwnbtbph uynid wdh
nbdwh Guwunwywnpnodp, Gpp wnwowlned G0 qlwdwjhh
alynudlbp, Yywwwnph quunn qnpénGh nbp, L hwywnwyp
nbunbuwlwl walydwb ywpwquynid: Uwlw)l wju pwnwpw-
Juwlnipjwl hpwywbwgdwh thnpdp yywynid £, np wyb pwyw-

27 St'u Friedman M. “The Quantity Theory of Money — A Restatement”,
Studies in the Quantity Theory of Money, University of Chicago Press,
1956:
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pwp wpnyntbwytbun sk qhwsh Yunwdwpdwb gnpéplpwgniy:
Uwulwynpwwbiu, nbnGunipjntGbGGpnid ntinh nubbgnn Yw-
nnigwoépwjhl thnthnfunigynitGGtipp, $h0wbuwywb hwdwyw-
natiph plniwjGnuip L qupqugniip nddwpwglnid GG uwh-
dwlb] npwiwywb wagpbquwnbbph wdh wjGwhuh nbdwtn,
npnlGp Jwwwhnybl qGtph Yuynilnipynthd Gpywpwdwdybin
hwwndwénid: Cln npnud, wyb Gpypbtipp, npnGp hwennnipjwdp
GO hpwlwbwgnt] qwsh Yuwnwywpnidp, hwdwfuwyh Ga thn-
thnfubip npwidwywl wgptgquwnbtph Gwwwnwlwihbt gnigwlhy-
GGpp” thwuwnnptl hpwlywlwglbnd qGwdh ninnuyh Ywnw-
Juwpdwb qnpéplpwg’ wyn pwnwpwlywlnipjnilGp dnunbglb-
(ny qlwsdh Guwunwywnpiwb nwqiwdwpnipjwlp:

QGwdh Gwwwnwlwnpiwb nwgiwdwnpnipntip?® uwhdwo-
ynud £ hbGnlyw) duny

«QOwsh Gwwwnwywnpndp npwiwywplywiht pwunwpwyw-
Gnipjntl hpwlywGwglbnt 6pwaghp t, npp pGnipwgnynid £ qlw-
6h 4Gy nwpyw Ywid npnawyh dwiwlwywhwunwséh ywwnn-
Gwywh dpwapwjh gnigwlhzh (Ywd dhowywyph) hpwwwnw-
YwjhG hwynmwpwnpdwdp® GeGnd, np gwép L uynthd qlwsh
wwwhnynip npwiwydwpyuiht pwnwpwywlnipjwl wnwy-
Guyhb Gpywpwdwiybn Guunwyh b»2°:

QOwdsh Guwunwywnpiwb nwgiwydwpnipjwl hwonpn Yw-

28 Qwdh Guwwnwlwnpiwb nwgiwdwpnipjwl wewytip Swipwiwul
GUwpwapnipntlp L 33 WP Ynnihg 2006 p. npw pOnniGdwl hho-
GuynpnudGtipp GEpYuywgywé 60 «Iwjwunwbh Iwbpwwbnnipjw
yGhunpnOwywb pwGyh Ynnihg qlwsdh Gywwnwywnpiwb nwqiwyw-
pnipjwl plnniGdwG hhdGwynpnidy» thwunwpnpnid (www.cba.am):

29 B. Bernanke, Th. Laubach, F. Mishkin, A. Posen, Inflation Targeting,
Lessons from the International Experience, Prinseton University Press.
1998, p. 4:
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plnp hwwnuwbhyp npwiwydwnlyuwihlt pwnwpwlwbnipnch
hpwywbwglnn dwpdGh Ynndhg dpwantpp, fulinhpltpp, Gww-
nwybtpp, pOswbu Gwb wn GywwnwyeGpht hwubbint nunp-
GGpp hpwwwpwlwjht nupaGb o t:

Cuw d6Y wy uwhdwbGiwb qlhwsdh Guywunwlywnpnidp qOw-
6h Gywunwlwjhb gnigwlhh uwhdwGnedb b, qGwsh Yubhuw-
nbuntdp Gnylb dwiwlGwlwhwwnywéh hwiwp, wjlnihbunb
Gywuwnwywninnywé pwnwpwywlnipjwl hpwywbwgnidp®
Gwwwnwlwihb L uwbfuwwnbuwé gnigwbhGtph dhol 26nnidp
Ytipwgbtiint hwdwn30:

CGn npnud, qlwsh Ywlfuwwnbujwé dwywpnwyp Yythunpn-
Owywb pwbyh hwdwp nuebnd £ ohowblyjw) Gwwwnwy, pwbh
np wyl Ywrwywnbih £ 4P Ynnohg, hwulwbwih L swihbh t
hwuwpwynipjwb hwdwp L hunwybglned £ npuwdwdwpluwihb
pwnwpwlwOnipjwl ninnnipynibbtpp: buly qOwsdh YwOfuw-
nbujwd dwywpnwyh wrwywnpnedp hpwywbwgynid £ qnp-
swnlOwlwb Gywwnwyh dhongny:

UGlwiu npwiwdwnpluwihb pwnwpwywbnipjwlp sh fungpl-
nnunntd Juuwhwnwih wqwwn 2wpdh hGupwynpnipjnilp, pwGh
np YGhunpnbwlywb pwbyp Ywpnn £t wwwhndbip qbbph Yuyne-
Gnipynil, huy uuwhwwih wqwwn 2wndp thnfuwnpdtiph Juwp-
pwagdnid Ywpnn £ wnwowglb] nmwunwbnnwywbnipynib: CGn
npntd, gwoén qlwdh hwonn unwjwpiwl ywpwawnid Yw-
whwwih wgwun 2wndh hGwpwynpnipjnitlp |pwgnighs wnw-
yGinipynth £ dhowqquwhlG wnGwnbunipjntGGbph qupqugnid-
GGphG hGunbgnyGnt, Gpyph wpnwnpnnuywbnipjwl wnwowl-
ghy wbtdw wwwhnybnt hwiwp b wyG:

UGnithwlntipd, waywhu npwiwdwpluwihlt L wqwwn [nnw-

30 Sk'u Inflation Report, Bank of England, February, 1996:
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gnn thnfuwndtiph pwnwpwlwOnipntGGtph hpwywlwgnidp
sh Ghpwnpniy, np YGGunpnOwlywb pwOyGpt hpwywlbwglnid
GO wjOwhup pwnwpwlwlnipjntl, npp hwyyh sh wnlnid
thnfuwpdtph Juppwaqhdp: PGswbu wpnbh Godb) B pwg nlGunk-
uncpjntG0bph hwdwp wryw GG gGwsdh ypw thnfuwndtiph thn-
thnfunipjwlb wagnbgnipjwl ninnwiyh L wlninnwyh ninhGtn:
Uhwdwiwbwly GpdG £, np YGGupnGwywl pwbyGpp Ywpnn
G0 wanbl thnfuwpdtiph Ypw hpblg Ynndhg Ywnwywnynn
gnpownlwlwb OGwwwwybbpph® thnnh pwqujh L wnnynuw-
npnypbtph dhongny, hGswbu Gwl fuhuin wbhpwdbnnipjw
ntwpnid” wpwnwpdniyph wenijwdwnph qgnpéwnlnipjniG-
GGpnd: Wu hwlqwiwlpltph GGpwenudp dGY dhwulbwlwhb
onnGnd YGhuinpnGwlywb pwbyGphb hGwpwydnpnipynib £ wnw-
thu hpwlwOwgGtnt qGwsh Yurwywpdwb gnpéplpwg’ gnin
GGpphG wpdnipny gnpdwnlnip)niblGtiph dhongny, npunkn
wwnuwnhp hwyyp GG wrbGynd thnfuwnpdtiph Juppwahép L
npw wgagnbgnipjnilp qGwah Ypw:

Uwlw)G dbpp G2wéhg ywng sh nwrbnuyd, pb YaGunpnGw-
Jub pwGybpp, sGywwnwlywnptbiny thnfuwpdbph nplk dwlywnp-
nwy, hGswbu Ywpnn G0 ppwlwlwglb] qlwsdh Guwunwyw-
npiwl pwnwpwlywbnipjntl, Gpp wriw GO thnfuwpdbpp’
qUwsh Yypw wanbignipjwb ninnwyh L wlninnwyh ninhGtn:

Wu hwpgh wwwwuhuwlp wwhwGond £t inbGunbuncpjwl
hpwywb thnthnfuwywGGtph (hpwywb LU, gnpdwgnynipynth)
L qOwah Jpw npuwiwdwnyuwihl pwunwpwywlnipjulb wagnb-
gnipjwl wnwyt] hwquiwlwihg pGGwpyncd:
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UGywfu npwiwywpluwiht L wipwgopywd

thnfuwpdtiph pwnwpwlywbnipyn GGtip

hGswbu wpntO Gyt £ woywiu npwiwdwnyuihb b wipw-
gnpwé thnfuwpdtiph pwnwpwywlnipjntGbbph wjuwhuh hw-
dwinpnidp hGwpwynp £ dhwyb Yuwwhwnwh wqwun 2wundh uwh-
Gwlwhwyiwh ywpwquyned: LUwG hwdwnpnidp Gwhubwnwe
uwhiwbwthwynid £ wagnudwjhb L qupqugdwb thnitipnid
gnbynn tpypbGbph® qupqugwdé nbunbunipntGGbphl wpwaq
gnigwihwmiwl dgqunncdp: UjGnithwlnbpd npny GpynGbp plun-
pned G0 wyuwhuh pwnwpwywlnipjntd™ wnwyb] yuplbnpbing
GGpphG nGunbunipjwl wpunwphl dpgniGwynigynilp: Cuwn
Encpyjwl, wipwaptng Ywd ywnwywnbiny thnfuwndtipp, dhw-
dwiwlwy wwwhnydbiny Gwwwnwywnpjwé qlwdh gnigw-
Ohzp” GpyplGGpp hGwpwynpnep)nch G0 nLOGGnLd wgnbint hpw-
Jwh thnfuwpdtiph uppwqéh Jpw: OQwuwnnnpbl, uwhdwlw-
thwytind Ywwhwwih wquw GGphnupp, hGwpwynpnep)ncl £
pGétnyntd funtuwthbine hGswbu hpwywb thnfuwpdtiph wp-
dlunpniihg, wjlwbu £ pwpdp qOwdh L wbjwlwlwb thnfuwnp-
dtiph wpdunpdwl nbdwbph GJwgbigiwb wyb GpypGunpwlphg,
nplG wnnGO GadG) £ puly hpwlwb thnfuwnpdtph wpdlnpnidhg
funtuwthnidp ninnuyhnptb Guwuwnned t, npwytugh wpunwhw-
GG h wwypwbplbbph hwpwpbpwlwb qGbpp spwpdpwlw,
sawagh npwbg dpgnibGwynipinilp, ntunh L ywhwGownyp:

Pwgh wyl, np wyu pwnwpwywanipjntGld wnwowglnid t
nbfulGninghwywl wnwonplpwgny wwjdwlwdnpjwsd™ inlunk-
untpjwl wdh uwhdwbwhwynudltp, hwbgqbglnud £ Gwl hpw-
Jwh thnfuwpdtiph ns 2nilyuywywb dwywpnwyh dLbwynpiw-
Gp: 6y Gpbt GpYyhpp hGuwquwynid npn2h hpwdwnybp wju
pwnwpwlywnipjnilGhg, wagltny, ophbGwy, qlwsdh Guwwnw-
Junpiwb pwnwpwywlnipjwl, www hpwywb thnfuwpdtpn
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wtwp £ dG2qpindh hp 2nijuywyul dwlwnpnwyhl hwiwww-
wmwufuwl, npp Ywpnn t |hGGp prhspwdl L nOwnbGunipjwb
hwdwp 2w gwynun:

3.3. hwiwdwpywhl pwnwpwlwbnipjnLlp

L ¢nfuwpdtiph uppwaghép tipyuwpwdwidytin
L YupSwdwdiytin hwwnywdbtpnLd

NYwiwdwpywihbt pwnwpwywOnpjwl wgntgnipynilp inl-
inbunitpjwl hpwywb (hpwlwb LU, gnpdwagpynipynib) L wa-
Juwlwywb (qlwd, widwlwlwh wiuwwnwywnd) thnthnfuw-
JwGGtph ypw hpdGwywlnid ufujwé bt wypwlpwihl b
wfuwwinnidh 2ntywbbph ywnrnigwéphg: Gpp wyu 2niywlb-
npnud welw £ wquw dpgwygnipinil, www npwlg Ywenig-
Jwépp GOopwnpnud £ qGGph, wuwnwydwpdh wybpwnppwyhb
G2qpunnid’ nbwbunipjnilnid qnynipjnit nubtignn tnwpptbp
plnyph gbgnudbbph ywpwquwjnid: CGn npnid, qbbpp L wp-
fuwwnwywndp 62qpnynid GO wjlwbiu, np wnbwnbunipjnilnid
wwwhnydyph (phd qpunywénepinca: Uju wwpwaquwynitd npw-
dwywplywjht pwnwpwlwlnipyntlp hwdwpynid bt stignp’
nOwnbunipjwl hpwlwb thnthnfuwywbGbph ypw wqnbint
nbGuwbynibhg, L npwiwywb wqptquunbtph Jwd nnynuw-
nnnipltinh gwlywgwd thnthnfunipnil ninnwiyh hp wontignt-
pJnt00 £ nibGGOnd wOJwlwywb thnthnfuwywGGtph, dwulw-
ynpwwtu’ qGwsdh Ypw: Cuwn Enipjwl, npwiwdwnluihb pw-
nwpwywbnipyntGp h gnpne st hwpptip qGwsdh nwunwbnLd-
GGpp, pwOh np nOwbunipjnilnid wnwowgnn glgnidGbipp
hhdbwywbnid hGupwynp st Gwhuwwbu hwynbwptipt: ®nnp
npnawyh pwlwlwywl wd yud innynuwnpniplbph npnawyh
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Owywpnwy vwhiwlGiny® 0w Ywpnn £ npnGp qOwsh Jup-
pwqhép Gpywpwdwaybn hwnywéncd: LepYwywgywdp, npp
gtiph2funtd tp 0hGs pG)Guywb nbuncpjwb h hwjn quip, wnGwnb-
uwaghwnnipjwl wnbunctpjwb dbe wnwownpb) GO nwuwywatpn:

Cuwn pbjlujwl nbunipjwl wwpwlpwjhl L wpfuwwnnidh
2ntyuwbbpnid wnyw GG qObph L wpfuwnwywpdbph Gwgdiw
ninnnipjwdp Ynawinepyntbbtip, nph wwpwaquwynid (phy qpwn-
Jwénipjwl wwywhnyniip nwrbnid £t wbhGwp, L wwhwOown-
Uh® GJwqiwl ninnnipjwdp gbgnuibbph weywjnipjwl nbw-
pnid wnwowbned £ gnpdwagpynepyncb: SGuinbunipyniGnud |phy
gpwnywénipjwl ybGpwlywbobiwl gnpéplpwgnid fuhuwnn Yw-
punpynid Ep npwidwdwpluiht L hwplwpnetivnwiht pw-
nwpwywanipjntGGGph ppwywlwgnidp: UUL-ntd 1930-wlwb
pywlywbbtph 066 dqGwdwdh wnwphGbpp [nipe pwlwybad
wnwowgnhb wju Gpynt inGunipyntbbtph dhol: CGn npny, Gipk
nwuwlwbbtph wannuibbpp wquwn dpgwlyguyhb pnlwGtiph
ybpwpbpjw) wybhwynnpbl wpnwpwgywé skha, www pbjGu-
Jjwb wnbunigynilp sniGbp dhypnunbGunbuwywb hhdpbp™ www-
gnigbiint 2nLtywGGpned YnpunnepynlGabph ybpwpbpjw wannd-
GGpp:

1970-wywb pywlywbatphg wyu Gpyne nGuncpynlGGbpp Jb-
pwlwjtight hpbhg dnintignidGtpp, hGsh wpnyniGpnid h hwjwn
GUwh Gnpnwuwywb L GnppbjGuwlwh ninnywénipynLbGGtnn:
Lpwlp Ggpwhwbqgbighl, np, hpnp, qltipp L w2fuwwnwywpdtipp
st0 a2qnunynid wylpwG, npwbtugh Ywbkh glhgndbbpp wdpnn-
onLpjwdp, L inbGunbunipnilGned h hwyn GYwé glGgnuilbph hi-
nbwlpn wpdwlwqnpynid &G 6nnudGEp (phd qpwuinywént-
pjnLhg, L wnwye GO quihu phqOGu-wywppbpwypowbGtp: Uw-
Ywjh qlGtpp L wpuwwnwywpébph ns [hwnpdbip G2qpunnidbbph
wwwdwnlbbph JGpwpbpjw] GpwGg dGhYGwpwlnipynitGGtipp
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shwipOywb: Cun GnpnwuwluwOaGph wyn Gplnypp wwjdw-
Gwynpwé £t wuphdbnphy nbnGywunynipjwl wrlwjnipjwdp:
Gpp nOwnGunipjnitlned ntinh £ ntbGGnd dwypnunbunbuwlywb
nplt gbgnd, ophbwy, Gpphl wwhwbownyh ws, www atin-
Gupynip)niblGtpp nw 4bpwaqpnud GG hptGg ynnihg Jwidwn-
dnn wwpwlph wwhwbowpyh wadht L wydbjwglnid GG dw-
uwdp qOGpp L dwuwdp E° wpunwnpnipjwb dwywGGpp: buy
GnppbjGuwywbbtpp dhypnunbnbuwlwb hhdptpny wwwgnt-
gtighl, np wwpwbpwjhb 2niyubtpnd welyw GG qGGpp Yny-
nncpjntG0bp, pwOh np dGnGwnynipyntGGtnb hpthg owunhdw
Jwppwahép duwynptiihu hwyh G0 wrbnid Gwb qGGph wpwq
G2qnuniwl dwhuubpp L Gywunwlwhwpiwp GG qunGned qltGpp
62qnuinb npnwyh dwiwlwlywhwwnywdhg htwnn: Uju ywpw-
gqwjnd wwhwOowpyh npwywb 2nyp hp wpunwgnndlb
gunOntd wpunwnpnipjwl dwywbbph waénid: Gpynt nbunt-
pJnLG0 £ wpnwnpnipjwl dwyw GEph wap hwGqbiglnud k qbip-
gpwnywénipjwl L hpwlwb GYwdnwinGbph wdhG: dbpohGhu
wpryntOpned wybipwbned GG nbGunbunipjwb dwhuuntdlbpn, hGsG
kL hwGqbiglnud £ qGtph dwlywpnwyh wsdh: QGGph dwywpnwyh
wdp hp htipphb Ypdwwnid £ hpwlwb Gywdnenbbpp, hbnlw-
pwn Owb Swiuuntdbbpp” wwpwGpGtph Guwndwdp dLwynnk-
(ny wjbwhuh wwhwbywpy, npp hwdwwwwunwufuwbnwd £ phy
gpwnywénipjwl ywydwbatpnid wwpwbplbph wnwowpyh:

Uprynibpnid, npuwiwdwplyuwiht pwnwpwwbnipjwl wnb-
uwbyntbhg wnwy £ quihu wjb Ywplnpwanib npniypp, puwn
nph woJwlOwywh (qbtn, w2fuwnmwywndétp) L hpwywh (hpw-
Yl wphuwwnmwywpdbp) ynannepntGGbph3' wnluwynipjwb ww-

31 Ujniph htinwquw wpwnpwipnid YpGGwnpydh qGtph Ynownnig)niG-
GGpny wwpdwbwynpywé phqlbu-wywppbpwnowbGbph wnwowgiwh
phjOujwhl dnintignidp, pwbh np wyb wrwybp (wybnpka £ Yhpwnrynid
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pwawjnid Jupdwdwiybn hwndjwédnd wnwe GG quihu hGs-
wtu nGnbuncpjwb wwnpbpw2npowlwihb nnwwnwbndGbp, w)ji-
wtiu £ qGwsh Ywfudwdénipntd hpwywb thnhnfuwywGGbphg:

Wu wwpwquwyntd npuwiwdwpywihl pwnwpwywbnipjwl
hpwywbwgnidp fuhuin Yuwplnpgnid t, pwGh np wyl, wnnyn-
uwnnpnypltph wah Jwd thnnh pwlwynipjwl Ypdwwndwl
Uhongny, Ony0 wOjwbwlwh YynpnnipyntGabph werlwjnipjwb
wwwdwneny Ywpnn £t wagnb]p nGnbunipjwb hpwlywb 3ILU-h
Jpw® dGndbnd GGpph0 wwhwbowpyh wdh wqnbgnipjnilp
qOwsh ypw: UprynibGpnid GJwanid £ hGswbu hpwywb 3LU-h
wbgwbywh wdp, wbwbu £ yGpohbhu wantignipinilp qlwsh
Upw:

Wuwhuny, h hwjwn £ quihu npwidwywpluwjhl pwnwpw-
Juwlnipjwl thnfuwGgnudwyhG dGfuwbhqd (3.1 qgdwwwwnytin),
nnpG £ Yhpwryntd £ inGnbunipjwld wywppbpwpowbwihG
tnwwnwbnudbtpp hwppbint L yGpohGhu dhongny’ qlwsdh Yw-
nwywpdwb qnpéplpwgney:

QSwwwuwnytip 3.1

Mpwdwywnpyuwjhl
pwnwpwywbnipjncb
(nnynuwnpni)pltph
Jwd thnnh pwGwywywb
thnthnfunip)ni)

A 4

Ppwyw LU

\ 4

Qhwa

Ywiwdwpyuwiht pwnwpwywlnipjwl thnfuwbgnidwjhb
UGfuwbhgih wyu hphdlwlywb npnyph ywpwaguwnid dLwynp-

npwiwywnpyuwjhb pwunwpwywbnepjwh thnfuwbgndwyihb dGfuwbhqoh
onntOGpnud: Uju dninbigdwidp’ 33 hwiwp Gnylwbu Ywenigyb) &
npwiwdwpyuwiht pwunwpwlwbnipjwl thnfuwbgnidwjhb dGhuw-
Ghqultph dnnb:
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Jtghl npwiwdwnpyuwjhl pwnwpwywbnipjwl Gwiu’ npwiw-
Ywl wapbquunbbph Guwunwlwnpdw, huy GGpYwynuiu’ qlw-
6h Gwuwwlywnpiwlb nwqiwdwpnipyntlGbGpp: COn npnug,
ybpohGGEphu plGuinpnipintGb wnwybjwwbu hhaGyb) E hpwywb
3LU-h L qOwsh nwwnwbnudbbpp Yupdwdwdytnm hwnywoned
GJwquantyGh hwuglbint uygpnilGph Jpw:

Geb yGpnawpwnpjwip Yhpwrbtbp pwg nbnbunipjul hw-
Qun, www wiwlbwlwb Ynpunnepjntbbtiph pwgwlwjnipjwb
Wwpwaquwjnid, qltinh dwhwpnwyh wpwq Yuwd wylpwppwjhl
G2qnundwlp gniquhbn, wGwlwlywb (hpwlwb) thnfuwndtpp
GnyOwbu wbwp t 62qgpindh (wpunwhwObih hwndwséh hwo-
wp), npwbugh nGunbuncpjntGned hwuwmwwndh |phy qpunyw-
oncpntl: Wu wuwydwGabpnid npuwiwdwpluiht pwunupwlyw-
GnipyntlGp YpyhhG nibh stqnpe pbnyp’ Ywpqwynpbipnt hwdwp
qUwsh L hpwlwb thnfuwndtiph Yuwpdwdwiybn nwnwlbnud-
GGpp: COn npnud” iinynuwnpnyplGtph Ywd thnnh pwlwynte-
pjwl gwlywgwé thnthnfuncpinitd whdhpwwtu wagnbgnipjnih
£ ntGGGnd ng dpwyb qGGph dwywpnwyh, wyp Gwb wawbw-
ywh thnfuwpdtiph Jwppwadh ypw: dbpohlu wwjdwlwynp-
Jwé £ wyl hwlgwiwbpny, np nw| ywpwquyntd thnfuwn-
dtipl wpwnwphb qhl £ Gpypp uGhwywlb wpdnyph hwdwp, L
npw pwbwynipjwb thnthnfunipjntp pOwlwbwpwn hp wgnb-
gnipntGb £ niGGGnLd wyn qbGh pw: Uww)b ubthwywb wp-
dniph wpwnwphb qhGp® wodwlwywb thnfuwpdbpn, uwfuwé
E Gwl wpwnwpdnyph wnwownpyh thnthnfunipyniGGtiphg, nphg
hGunlnud £, np wlGwbwywh thnfuwpdtpp npnaygncd £ ng dhwyjh
npwiwywpyuiht pwnwpwywlnipjwl, wylk Gpypnid wpwnwp-
dniph wnwownyh thnthnfunepntGbGtph wpnynGpned: Laywdhg
hGwnlncd £, np YGGunpnGwywb pwbGyh Yynndhg thnnh npnwyh
pwlwlwlwb wdh wd tnnynuwnpnipbbph npnawyh dwlwp-
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nwyh uwhdwbnidp, npl nunnywé t Gpywpwdwiytn hwndw-
oncd qOwsdh npnwyh dwywpnwyh wwwhnydwp, sh Ywpnn
dhwOwlwy dLwynpt] wliwlwywb L hpwywh thnfuwpdtp-
Gtiph npnawyh dwywpnuwy:

Ulnpwnwrbwiny hpwywb thnfuwpdtiphG® G260p, nnp pwg
nbwnbuntpjwl wwpwquwjnid Gplwpwdwdybn hwndwdénid
hpwlwb thnfuwpdtipp npnygnud £ wnwybwwbu wyn Gpypp L
wpwnbpypph hhdGwpwpGtnpny: Uwulwynpwwbu, wj hwywuwn
wwjdwbbGpnuy, wpunwnpnnwywbnipjntbbtiph wdh nmwpptipne-
pjntlp, Juwwhwwih nbwywb Gaphnupp (wbgnwdwihG L qup-
qwgiwl 2powlntd qunbGynn GpynGtph hwdwp) Ywplnpwanyb
gnigwbh06na GG, npnGp npnpnud GG hpwlwl thnfuwndtiph
Owlwpnwyp Gpupwdwaybn hwndwénd: Uju gnigwlhy-
Gbpny wwydwlwynpyws® hpwywb thnfuwpdtiph yuppwaghdp
hwidwfu wiJwOnwd G0 hwjwuwpwy2hn hpwlwb thnfuwpdtbp:

Qéwwwunytip 3.2

»  hpwywb ILU
A

Ypwidwdwnywihb A 4
pwnwpwywbnipjn b
(nnynuwnpnypGtiph mzpulfuur:g?ip “ Q0ws
Jwd thnnh pwlwywywb
thnthnfunipynil) 7'y 7'y

N UGwlwywh

i thnfuwnpdtip
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Uwluwjb, hGswbu Gpdb £, GGpYwjhu nbGunbuwghunwywhb
nGunctpjntGGGpp npwiwdwpyuwihl pwnuwpwywbnipjniln
pOGOwpynud 66 wnwybwwbu wawbwlwb YnpnnipyntGbGph
wrlwynipjwl wwpwaquwynty, Gpp pwg nbwnbunipnLbbbpnid
h hwjwn £t quihu npwiwdwpyuwjht pwnwpwywbnipjwl [pw-
gnighs” thnfuwpdtiph thnfuwbgnidwyhG dGfuwbhquGbph Gpyne
ninh’ nuinnwyh L waninnwyh: ®npp pwg nbnbuncpjwl npw-
Owywplywiht pwnwpwlwlnipjwb thnfuwbgniiwjha dGfuw-
GhaquGtph pGnhwOpwywh ywwnytpp Yupbh £ Gepjuywglb
hGunlyw) YGpw.

Wu wwpwagwynid Lu YGhunpnbwlywb pwGyb ppwlwlwg-
Gnud £ qOwsh Ywrwdwpdwb hp hpdbwlwb qnpéwnnyypp,
npned hwyh G0 wrGynid phOswGu npwiwdwpyuiht pwunw-
pwlwlnipjwl wqnbignipjntp thnfuwpdbiph thnthnfuntpjwb
Jpw, wjlwbu £ qbwdh pw thnfuwpdtiph thnthnfunipjwb
wanbgnipjwl thnfuwbgnidwjhb nunhGGpp: LyJwdéhg htnbnld
E, np YGhGuipnGwywb pwlyp sh npnznid thnfuwndtiph npnwyh
Jwywpnuwy, wy hwayp £ wrbnud jupgdwdwaytin hwnygwoéntd
dtpohbhu thnthnfunipyniGGbph wgntgnipjnilp qlGwsdh Ypw:
Uwulwynpwwbiu, mbwlwb Ywwhwnwih GGphnuph wwpw-
gwjntd wnpunwphl hwjwuwpwyzenipjnibp wywhnybint hw-
Owp dhwbywlwly wpdbunpynud 60 wOjwlwywl L hpwlw
thnfuwpdtpbbpp: Uwlw)d wGwlwywb YnounnipjniGhbnh
wpryntGpnid wwhwGownyh wah hwyyhl hpwlywb ILU-G qb-
pwquwbgnud £ ppy qpunywénipjwlb hwiwwwunwufuwb dw-
Ywpnwyp, npb £ hGwagqw wqgnbgnipynth £ niGGOGnud qlwsh
ypw: UGGunpnGwywb pwGyh fubGnhpp, Gpp Gywwnwlywnpybp t
GGpphlG wpnwnpnipjwl wwpwbOplbph qOwdp, hwGgnld
htlg wju wanbgnipjwl dtnddwbp L gGwsh nmwwnwlnnuyw-
Gnipynilp GwquaniyGh hwuglbncG: Uhwyl wyu gnpédwnni)-
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pnid £ nhnwpyynid hwdwwwwnwufuwl npuwdwydwpyuwjhb
pwnuwpwywlnipjwb hpwlwbwgiwh wanbgnipjnilp thnfuwp-
dbph, L Jtppbhu waqnbignipjnilp qlwdh dpw: tulnhpp dh
thnpp wyp k, Gpp YGOunpnOwlwb pwlyp Guwwnwlwnpned
wlpnnowywl uywrnnwywb wwpwbpbtph qlGwdp (hGsp
dpunwwbiu ppwywlwgpt) £ 33 YEGnpnGwywb pwGyp): Uju
wwnpwawjnty, Gpp GEpdncdwé wwypwbplbinh qGwagnjwugnidp
pGpwlnid £ wgwuwn dpgwygwiht wwjdwbaGpned, npp Ghpw-
npnid £ qUnnniGwynipjwlb hwidwpdbpnipjwl ywhwwlnd L
GGpdntéywés wwpwbpltph qbGtph thnthnfunigynil™ thnfuwpdt-
ph thnthnfunipjwlp hwiwwwwnwufuwb (06Y qbh optlph wwh-
wuwbnwd), www YeGunpnGwlywb pwbyp nGnhwbnip qGwsdp Yw-
nwywpbnt gnpéplbpwgnid hwyp £ wrbnid Gwl wju hwbqw-
Owlpp: CGn npnuy, Juwhwwih GGphnuph ophbwynud YGhwn-
pnGwywh pwbyh gnpénnnip)nLGGtpp Y hGEG hwdbdwwnmwpwp
atiny, pwGh np GGpdntdwé wwypwbpltph dwuny wpédwlw-
anynn qOwGydwh GpLnyplbpp” h hwahy thnfuwpdtiph wp-
dunpdw, YthnfuhwinnigblG ppwlywG ILU-h npwlwb dknp-
Jwéph' qlwah Jpw plniwjGnnuywb wgnbgnipjniln:
Wuwntin hwpy £ winpwnwrbw) b6y upbnpwant)l fulnph
Lu: LEGpywjhu inGunGuwghnwywb nbGunipntGbtpp L GpypaGph
thnpdp Jywyned GG, np wnyw GG qlGLph G2qpundwb Yynpnne-
pjntG06p Gwl GEpdncdwéd wwpwbpbbph qGwqnjugiwb qnp-
opGpwgnid: WG £ a6y qGh optlpp sh ywhwywbyntd Yuwnp-
swdwaiybn hwndwénid: LpJwé tpbunypp GUwwnbh £ Gl 33
inbwnbunipntbnd hwnuwtu 2004-2007 pp., Gpp thnfuwp-
dtiph wpdlnpdwl dnwn 45% nbdwp Gnylwpwp swpnwgnpybg
GEpdnL6ywé wwpwbplbinh qGwsh Juppwqoénid: hGswtiu Jyw-
Jjnid GG thnpp pwg nlnbunipjwl thnfuwbgnidwihG dGfuw-
GhqulGbph dnnbGGpp, Gowh YnpnnpjntbGGEph ywpwqujnid
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thnfuwpdtipp nuGtGnd £ wn wdbth wwnwbnnuywb Jwnp-
pwqhd, pwb wyh Y hGtp gGnnnibGwynepjwb hwdwnpdtpnipjwb
wwhwwldwb nbwpnid: Uwulwynpwwbu, nbwywld Ywwh-
wnwih Gaphnuph ywpwauwynty, tpp thnfuwnpdbiph wpdunpnidp
sh Gwwuwnnd Gepdnéywé wuwpwbpltph qlbph GJwqdwn,
yGhupnbwywb pwlGyph quunnuywb gnpénnnipjnLGGtinp Yyih-
060 wnwyb] fuhuwn® qOwdh Yupqwynpdwl wrendny, nph wpn-
Jjnbpnud thnfuwpdtipp uwpdbnpdh wydbih, pwb wjb Yy hGtp
GGpunudywd wwpwbpbbph ayntd qlwqnyugiwl nbwpnty:
CGn npnid, nppwl d66 £ Ynpninipjwl wunhdwOp, wylGpwb
ut6 £ thnfuwpdtiph lwwnwbnnwywbnipynibn:

Wuwhuny, wodwlwywb L ppwlwb thnfuwpdbplbpp pwg
nbwnbunip)ntbGbtph hwiwp GnyyOwbu hwdwpyned GG hhdOw-
Ywl dwypnnGunbuwywb gnigwlhybG6p, npnGg uppwaqghén
npnayncd £ dwypninGunbGuwyuwl yuyninepjwl wwwhnydwb
gnpépbpwgny: et wyn Ywpgwynpdwl hwdwp plGunpygned |
wdpwanpywéd thnfuwpdbph pwnwpwywbnipjnitlp, www pOw-
Jwlwpwp vwhdwGynd £ Gwb wOJwlwlywb thnfuwndtiph
Jwppwaghép: Uyu nbwpntd hpwywb thnfuwnpdtipp, npwtiu hw-
Jwuwpwyzrnipnid wwywhnynn gnigwbhy, 82qnpinygncd £ wnw-
JyGlwwbtu qOwdh tnwwnmwbnudbtph hwpyhb: CGn npnd, pwbh
np wwnwbpbtph qltph G2qpuniniltpp wntnh GO nlGGGnLY
wybh nwbnwn, pwh thnfuwnpdbiph G2qpunnudp, wyw wipw-
gnwé thnfuwndtiph pwnwpwywinipjwl nGwpntd ywhwby-
ynud £ wybih Gpywp dwiwlwlywhwnwéd hwjwuwnpwyznne-
pjwl YGpwlwbqlbiwl hwdwn:

Geb dwypnunbunbuwlywb Yuwynibnipyntbp wwwhnyynid £
wilywhu npwiwydwpyuwiht pwnwpwywlnipjwb pGupnipjwip,
www Yuwpqwynpiwb wrwplw t nurbnud qGwsh gnigwbhn,
huy wiJwlwywb thnfuwunpdtpp nmwnwayned £ wjlwbu, np
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hpwlwb thnfuwpdtph hwiwwwwnwufuwb G2qpninidp hwa-
qtighh wpunwpht hwjwuwpwyzenipjwb dbwynpdwbn:

Auwiwdwplywiht pwnwpwlywbnipjwdp s60 npnaynud Gp-
Yuwpwdwiytwn hwndwénid hpwywb b wbjwbwywb thnfuwp-
dtipltph dwywpnwybtipp, pwbh np npwbghg wnwohGl wnw-
yblwwbu wwydwbwynpdned £ Gpyph hhdbGwpwnbbpnd, huy
wOjwlwywh thnfuwpdtipp npnayncd £ hpwywb thnfuwpdtpny
L wnyywy Gpypned ne wpinbpypned dbwdnpgwé qbbph dwywnp-
nwyltph wwppbpnipjwidp:

Awiwdwpyuwihb pwnupwywbnipintlp qlGwsh yunwywp-
dwl gnpéplpwgnid thnfuwpdtiph Juppwaqéh dpw wgnntd b
Uhwjb Ywpswdwiybn hwndwénid’ qlwsdh nmwwnwlnnuyw-
Gnepynilp nplt GwwwnwlwihG gnigwbhh 2nipe Gwqugni)-
Gh hwuglbnLG nunnwé qnpdwnlnip)nLbbGtpny:
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Nuipglip huptwuypnmqiwi hwdwp

1. LUwpwagpbp, pbt thnfuwpdbph thnthnfunipyntGb hGg
hGunLwGpObp £ nlGGGnLd dwypndwywpnwynid (thnfuwp-
dtiph thhnfuwbgnidwjhG ninhGbpp):

2. bOswt"u 6O wannd thnfuwpdbph ypw pGpwghly hwyh
gnpéwnpltpp ywd yuwwhwnwih L $hlwbuwlwb hwyyh
anpéwneltpp (GYwpwanpbp wantignipjwl ninhGtipp):

3. Lbwpn®n t wprynp YEGupnGwywb pwGyp wagnb| hnfuwp-
dtiph ypw L Gpb wyn, www hGs ninhGGpny:

4.  p°0s0 b wuwydwGwynpnd hpwlwb thnfuwndtph Juwp-
pwaghép Yuwpdwdwiybnnid L Gpywpwdwdybunnud: Pw-
gwuwnnbip:

5.  b°0s £ pwnwpwlwGnipnitGaGbph pGupnipjwb «wGhGw-
nhG Gppnpnnipynilp»:

6. POsn"L wopwapywd thnfuwpdbph L uwhwwih wqun
hnuniGnipjwl nGwpnid hGwpwynp st nLOGOw wGlwfu
npwiwdwplywiht pwnwpwywbnipnil:

7. YGwwhwwih wgwwn 2wndh wwjdwaabpnd n*p nbwpbp-
nud E, np GpypGGpp wopwagpnud G0 hpGag thnfuwndtip-
GGpp:

8.  Onjuwpdtiph wipwqpiwb h°Gs dubp qhwnbp:

9. p°0s GOp hwulwlnid Yuwnwdwpbh [nnugnn thnfuwp-
dtiph ntidhd wubind L np nbwpbpnwd £, np GpypGGpa
pGwpnud GO wju nGdhap:

10. b°0s b qGwsh Guwunwlwnpnidp:

1.  bGsn"L qGwdh Guuwuwwlwnpiwb pwnwpwlwbnipjw
wwjlwbbbpnd wbwp £ pnuyp wnpygh, np thnfuwnpdtipp
Lnnw:
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12.

13.

14.

15.

16.

17.

18.

N°p nbwpnid Ywpnn t Gpyppa nibblw) wOlwfu npw-
dwywnpyuwiht pwnwpwywbnipnid L wipwqpywé thn-
fuwndtp dhwdwdwlwy: PGsn°L:

CnLywGbpph hGswhup® Ywenigywéph nbwpnid npwiw-
Juplwjhb pwunwpwywbnipjnilp Ywpnn £t wmbGunGuncpjw
hpwyw thnthnfuwywGGtph ypw wgnbgnipjwb inbGuwGy-
jniGhg |hGb| stgnp: PGsnL:

h°Gs nmwppbpnipyncl pbjGuywb L nwuwlwb nbunip)nil-
GGph dhole:

h°Gs pGnhwbpnipnth L nmwppbpnepyncl Yuw Gnp-pbjGujw
L Gnp-nwuwlwb nbunipniGGbph dhol:

Epp nGunbuncgjnilnid wnlw G0 wGjwlwlwb L hpwlw
ynpunnipncGhtn, wprynp npwiwydwpluwjhb pwnwpwlyw-
Gnipynilp Yupn®n £ wgnbp ppwywh hnthnfuwlwGGGpp
Upw: hGsn°L:

Lwpn®n £t wpnynp Gpywp dwiybwned npwdwywpywjh
pwnwpwlwlnipntGhb wagnb| hpwlywb thnfuwpdtiph ywp-
pwaédh Ypw: bGsn°L:

N°p nGwpncd Ywpnn £ thnfuwndtipp (hG6p wybih tnwnw-
Onnuywl’ nGunGuncpjnibnd wnyw wOjwlwlwb L hpw-
YuwG YnpunnipyntGGeph, pb° npwlg pwgwlwynipjwb wwyj-
dwaobpnud: hasn®L:
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Q.LNFlv 4.

UrdNrE-U3hL 64 - UUTTJIU USSP L
LULTLTTULAFE-B3NAFLL NUSTWUSULNAFT

4.1. Updnipwjhl L npwiwywpywjhb
pwnuwpwywbnipjwl hhdGwlwb uyqpnibpltipp
L ywwniwlwld qupqugniip Iwjwunnwbnld

Updnipwjhb L npwdwdwplyuwihb pwnwpwywbnepjniGbtinh
JGpwpbipjw) Gepyuwjwgywd nbuwywh npnyplbph Yhpwndw
gnpépbpwgp Iwjwunwbh ophbwyny GGpYwywglbnt hwdwp
wlhpwdtywn £ Gwhubwnwy winpunuwrlw] Iwjwunwbh wp-
dnipwjhb L npwiwdwpywjht pwnwpwlwbnipjwl wnwowg-
0wl wyncbpbtipha:

1991 p. Swjwuwnwbh waywfuwgniihg htinn inGunbuncpjnt-
Gp GOpwplytg dh 2wpp glgnidGtiph, hGswhuhp GG Gwiuyhl
funphpnwjhG Uhnipjwb GpynpGGph dhole wnliunpph L Jdwpdwb
hwdwlwnqgbph thypegnedp, wpunwphl welbinph dwywGGph
Yunpney Gugnidp b owyl: 1992 L 1993 pjwlywbbtphb 3LU-
0 O0Jwqbtig wybth pwh 60%-ny, huy qlbplt watghlG wybih
pwl 110 whquwd: 1993 p. GnjtaptphG 33 UR Ynndhg npwih
GGpnpnudp Yuyntbwgdwl pwnwpwlwbnipjwl wnwohl pwj)-
6na tp GwfuwGonid: Uwyw)b npwioh Gepnpnudp pGnipwgnyned
Ep pwpdp qGwdwihG showywjpny, npb wajuwnwhnipjwb dpln-
(npun tp wnwowglnid wgqujhl wpdnyph GUwwmdwdp: huly
Gpb hwpyh wnltlp Gwb wjl hwbhqwdwbpn, nn pGpwghly hwp-
yh wwywuncpnp 1994 p. Ywqgunwd tp 30U 18.0 tinynup, huy
UGGaupnGwywh pwGyp gpbipb snilGbp wpunwnpdnipwihlt ww-
hniunbbp” wwlwunipnh $h0wluwynpdwl hwdwn, www |n-
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nwgnn thnfuwpdtiph pwnwpwywOnipjwb pGunpnipinilp pw-
nwpwlwbnipjwl dhwy hGwpwynp wypGupwbpl tp: Uhw-
dwiwbwy, Gapwnpyncd tp, np Iwywunwbh pGnpwd Yugnt-
OGwgliwb nunhG, pGnhwGnip wquuwlwb qunuithwpwhununt-
pjwl htwn dbywnbn, wpunwpdnyph L Juwwhwwih 2ntuGbpp
whiwnp £ ywhtp uwhdwlwhwyniibGtiphg hGwpwynphGu qbpé:

1994 p. JbpnGyjw) wywwndwrGtpp™ wpunwphl wbhwyb-
Yznywénipinclp, fuwpfune GepphG inGunbunipjnilp L YGGwnpn-
Owlwb pwOyh wpnwpht ywhniunObph thnpp dwywGGpp
hGwpwynpnipyntl sindtighl UGGunpnGwlwb pwGyhGa uygplw-
Ywh 2powlnd wwwhnydbint npwdh ugnilnepynilnp, b wyh
1994 p. wpdbtqpyytig 3162 %-nd: Wu wywpwaquwynid 33 hp-
fuwlnipynLGGEpp dtinGwincfu Gnwb UUI L 3widwfuwphwihG
pwGyh Jwpywjhl épwaptiph GepnpdwOp: UnwohlG Ywrnig-
Jwépwjhh thnthnfunipjniGGtph (STF- Systemic Transformation
Facility) 6pwaph Jupyp™ 16.875 410 30 (SDR), UR-0 unnwgwy
1995 p. wnwohl Gnwdujwyned, L Gnyb nwpned 65.5 6.0 UUL
nniwp gnidwph swihny unwgdbg Iwdwfuwnphwhl pwGyh
JGpwywbqlnnuywb Jupyp, npnlGg wpnynibpnid qowih wak-
ghl UP wpunwphl ywhniunOGpp: Cuwn Enepjwl, UGGnpNGw-
ywh pwOyl wpnbl hGwpwynpnipjnth nibbip sGgnpwgbbin.
pjnotip funanp wywlwunipnh $hGwbuwdnpiwld wpnynibpnid
nOuntiunipniGnd hwynGwd wdbigniy npwdp®2: 1995 p.

32 yuynLGwgliwb wpwehl nwphGhphG UR-G opjtywnhy WwwndwnGhpny
(oppOwy” wbwnwlwb wpdtpnptinh pwgwywjnipynil L $howbGuwywb
2ntjwih phpqupqugwénipnil) snilbp npwiwdwpluwihl pwnw-
pwlwlnipjwld wbhpwdbn wdipnny qnpéhpwlwqip, htnbwpwp
wyn dwiwlbwywhwwnywéntd Yupdwdwdiytn hpwgybihnipjwb Ywa-
Gwl hwiwp wprynitGwybwn tp dshwyb wpdnipwihl hGunbpytaghw-
Gtph qnpéhph oquwgnpénldp:
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ybpohh wylhwjyin thG UR qnpénnnipyntGGEph wpnyniGpnid
abtnp ptipdwd wnwohl hweonnnipjntGltipp. dwiwlwlywhwun-
Jwéh 4tpohlG qOwsh gnigwlhyp Ywagubkg plnwakGp 32.2%°
1994 p. 1762%-h thnfuwntl, huy npwih wpdbgpynidp 3162%-
hg OJwqbig dhGsl 36.2%:

20wjwd wyu hwonnnipjwlp” UbkGunpnOwywb pwGyp hb-
nwquw nwnphbbphl nGrbu 2wwn wbGhpGtp nlGtp, npnGghg
witOwywplnpp npwiwdwnluwihl dhon nwgdwdwnnipjwb
pGunnpyniGG Ep: Gpyhpp Ywbqlbwé tp «wlhGwphG Gppnpnnte-
pjwl» hhdlwpulnph wnol:

uybGhwywn tn, np uygplwywb 2ppwlned Iwjwuwnwbh® Gp-
OnLéowl pwpép swywGbph $hGwbuwynpdwl, inbGunbuncpjnt-
Gnud Ywrnigwépwjhl pwpbithnfuncdbliph, hGnbwpwn OGwb
hGunwaquynd nbGnbuwlwb qupguwgdwl nGdwbph wpwagqwg-
0wl hwdwn uplnp Ep uwwhwwh Gephnupp: Gpeb 33 hofuw-
GnepyntG0Gpp uwhdwOwhwybhb Yuwhwnwih Gephnupp nbunk-
uncpjnil, wwyw Yywnwbgybp Gpywpwdwdybn Ywynit inlunb-
uwlwb wdp: 3Inbwpwp, npwbu dhplwdwiybin Guwnwy
UP-0 wipwaqptg pnGpwghy hwydh L juwhwnwih nt $hGwluw-
b hwyh qnpéwppltiph wqwunwywbwgniip, hGswbu Gwb
GGpphG wpdnipwjhl 2nijwjh unbnéndl nu qupgugniip b
pwOlywjhb hwidwlwpgh hwiwp Gwuwww)dwbaGbph unbnéne-
Op” Ohowgauwjihl $hlwbuwywb hwdwlwnpqbipht hGunbqnygbint
hwdwn:

Muwjdwlwynpdwé ytnpnbjwiny’ tpypnpn fulinhpp npwdw-
Juwplwjhlb L wpdnipwjht pwnwpwywlnipntGGbph hwdwww-
nwufuwb ntdhilGtph pGupnipyniGG L

Gpb UGOGunpNOwlwl pwOyl wbglbp wipwqpywdé thnfuwp-
dtiph ntidhih L npwtiu Guwuwly wipwapbp thnfuwndbpp
Jtpwhuybind JtipphlGhu Jwppwaghép, Yaawlwytp, np Gu
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unw04abnid £ thnfuwpdtiph rhuyp L 2ntywjh dwulwyhglbph
hwdwp nwrlnud £ Ywlfuwwnbub h® hp gnpénnnupjnlGGGpny:
hhwpyt, uw 6h Ynnihg dtéwglnud £ thnfuwpdtiph yuppwaqdh
Ywlhuwwnbubhnipjnilp inGunbuwywnnn unipjbyunGbph hwdwn
L wwwhnwqgnpnid Gpwbg thnfuwpdbph wnwwnwbnidlGbphg,
uwlwyb Gjneu Ynnohg Gpyhpp nwebnd £ wdbih fjungbh™ wp-
wnwphl gagnuabtpp L pwg’ uytyniywuinhy qpnhGGpp GYwwn-
Gwip®: POwlywlwpwp, Iwjwunwbh’ npybu wignidwyhG
nbwnbunip)nth nubGbgnn Gpyph hwdwp Juwbquwynp L fupuwn
Swhuuwwnwn Y hGbp hGswbu UGGunpnGwywb pwGyh, wylwbu
EL nn9 hwuwpwynipjwlb hwdwp thnfuwpdtiph wdpwqpniib
pannibbp npwbu Guwwnwy:

Uhgwaqwjhl thnpdp gnuyg b inwihu, np quinquignn L wlignt-
OwjhG nGunbuncpjntGOGpnd hnfuwpdbph wdpwagpndp hho-
Gwywbnid wpnyniGwybin £ qtipghwsh nbd wwypwnph thnipned,
nnG £ 3wjwunwbb wpntb gptpt hwnpwhwpt) tp 1995 p.,
L hGwnwauw thni 0 wpnbl YGpwpbpnud tp Gpyupwdwiybm
Shlwluwlywb yuynibnipjwb hwdwp wlhpwdtn Gwuwww)-
dwabbbph unbinédwn:

Ujniu Ynndhg wOywfu npwiwdwplwiht pwunwpwywlnt-
pjntip L qOGph YuyniGnepjntGp Ywplnp thG inGunbunip)nt-
Onud qOwdwihl uywundbbph YuyntGwgdwl, npwih GYuwwn-
Jwdp Junwhnipjwl dGéwglwl, hbnbwpwp L dhGwluw-
Ywb Ywynibnipjwl wwwhnydwb hwiwp: Hw hbwn dtynkn,
unynpwpwn nbunbuncpintlned pwpép qGwadp Yhwunid £ hw-
uwpwynipjwlb pninp wOnwalGGpphb, L wnbnh £ n0GOnw hw-
uwpwynipjwl hwpunnipjwld hpwlwb wpdbph GJugnid L

33 Obstfield M., Rogoff K. “The mirage of fixed exchange rates”, Journal
of Economic Perspectives, 9 (Fall) 73-96 pp.
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pLGnwgdwl funpwgnid: Onfuwpdtph thnthnfunipyntlGbtph
ntwpnid nbGunbtunipintlnid (pGnd GG pGswbu wnnudnnltn,
wjlwbu £ 2whnnlbp, npnGg 2whnidb nu yhwup Ywpnn GG
6waéyt] veyp Yynupl. hwuwpwynipjwl hwpunnipjwlb wnb-
uwaynibhg thnthntunipyntlG gptipt sh (hGh (w)p hwywuwp
wwjdwbbtpniy):

dbpp Gowé fulinhpGtipp hwdh webbiny™ qbtph Ywynilne-
pjntip wipwanpytg npwbu WP YGpolwlwb Gwwwnwl, huly
npw wwywhnydwb hwdwp UP-0 pGuinptg waywiu npwiwywp-
Yuwjhl pwnwpwywbnipjntbp L npwiwlywl wqptqwuwnGtiph
Swywiwihl Ywpowynpiwl nwqiwydwpnipjnilp: Phwnyt,
UGOawnpnOwywh pwlyp hGwpwynpnipyntd ncGtGp Gwb dhwdw-
Owlwy ppwywlwglbint woljwu npwiwdwnplywiht L wa-
pwanywé thnfuwpdtiph pwnwpwywlnipjniGbtin, npp, hGswbu
wnnkb Gpyby £, hGwpwydnp tp dhwyG Yuwhwnwih hwdwwwp-
thwy uwhdwlOwthwyndbbph ywydwbbGpnd: Uwlwyb wyn
dwiwlwlwpowlnid 33-ntd wryw dpgnibwly Yuwhwnww-
ghGwénipjwl L UGGunpnGwlwb pwayh ywhniunGbph gwénp
Jwlwpnwybtpph wywjpdwbaGpnd wju pwnwpwywlnepjniln
nhwnynid Ep npwbu Juwnwanyb nwpptpwy: Yw hGnbwbp-
GGpp Ywpnn EpG [phOGp dhowqquihl nGunbuncpjwlp hGunk-
gniwl fupunn nwbnwnnidp, hGnbwpwp™ nOnbuwywlb wsh
gwén dwywpnwyp b wipwapqwd thnfuwndtiph dwlwpnwyh
swWwhwwbdwb hGwpwynp wpryncGplbpp:

Wu wreniiny, YGGunpnOwlwb pwlGyp dtnGwdntfu Gnwy
npwiwdwpywiht ntyuywlwb gqnpdhplbph unbnédwOh nu
qupawgliwlp L thnfuwpdbph wqwuwunptl thnthnfudwGp®
Gqpunbint hwdwn GGppht L wpunwphl wOhwyGynywont-
pjnLbbGpp, vwlwjt Gpwwwhbing fupun nwwnwbnidGbph
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nbwpntti** dhowdwbnt hpwynilpp: Wu thnthnfunipynitGatipG
wuipwapytighl 1996 p. plnniGwé «33 YabnpnGwlywb pwbyh
Owuhb» 33 optilpnid L «3wjwuwnwbh Iwbpwwbnnigjnibniy
wnpdnipwjhl Ywpawynpnidp L ypwhuynnnipyntlp» 8-nn Yw-
GnGwlywpanid: Cun wju Gnpdwwnhywihl wywnbph® UGGunpn-
OGwywl pwlGyp Ybpwgptig pbpwghy b Ywwhwwih hwayh
gnpéwnpltph hGn Juwwydwd pninp wpdnipwhl uwhdwOw-
thwynwdbtpp, hGsp hGwpwynpnepjnid wnybg hwubbijnt wgqw-
JhG wndnyph wdpnnowlwb thnfuwnpybhnipywGds: buly thn-
fuwnythnipyntGh hp hbpphG Gowbwynid £ wybh wpnniOw-
Jtwn wpunwndnyph 2nijw, wpnwp qglwanjugnid L wqnbighy
fupwhGtin, npnGp Yawwuwnbl nGunbuwydwpnn uncpjbynGbph
Unnuhg wpuwnpynn wpnmwhwbih L ny wpunwhwObh ww-
pwlpGtph wpunwnpnipjw 0 ne uywrdwGp, npG £ hp htpphG
Ywwwhnyh nbuinbunipjwb wpwq d2gpnnidp L GGpphb n wp-
nwphb hwpdbyrdwénipjwb yapwlywbglnidp:

bwpbh £ thwunb, np plinpqwéd pwnwpwlwbnepinilp
nybig hp wpnynilplbpp nbnbunigyniGnid gwén qlwd L dwy-
pnunbGunbuwywb nt hlwbuwywb Yuynibnipyntt wwwhnybnt
hwdwp® hGnbwpwp nbntuwdwpnn uncpGynbbph hwdwn
unbnoétiind Yuyntd L Ywlhuwwmbub h dwypninbGunbuwlywb
dhowywyn: 1997-2003 pp. Uhohl nwpblywh qhwdp Ywqoib| t
4.5%, huy Gpt hwGtlGp 1997-98 pp. hwibdwwnwpwp pwndn
dhohl qOwdp, www 1999-2003pp. wjn gnigwlhyp Yuqub) b

34 dbipnGjwip, pun UU3 wpdnipwjhl ntdhdGhph nwuwlwnqiwG
(Exchange Arrangements and Exchange Restriction wwpptpwyw0),
hwdwnyntd £ wquwn |nnugnn wndnipwjhb ntidhd:

35 Jwjwuwbp UUI Iwdwdw)Gwagph VI hnndwéhG shwgwy 1997 p.
dwjhuh 27-hG" wwpuwynpdbipny vwhiwlwthwyndlbp syhpwnbp
nGpwghy hwadh qnpéwnplbiph GQwwndwdp:
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1.8%: LnO dwiwlwlywhwwnywdnid nbnbuwywld wdp Iw-
JwuwnwOnid Juqub] £ 8.1%, huly 2000-2003 pp.” 10.7%, npp
pwywlwbhb pwnpdp gnigwlhy £ pninp qupqugnn tipypbtiph
hwdwn:

Uhwdwiwbwy, Goqwé dwiwbwlywhwwndwdénid inlGunbunt-
pjntlnid wunhdwlwpwn Gwunygnd Ep npwih GYuwmdwdp
Juinwhnipjwl wd, hGs0 wpunwhwynynid tp ng dpwyt wyh
hwlgqwiwbpny, np hwuwpwynipyntbp wunhdwlwpwnp wybih
hwdwfu Ep uyunid oquwgnpétip npwdp wwypwlplbp L Swnw-
JnipynLbGtin qG6hu, wyl uhunid Ep pwOytGpnd fubwynnnipyncb-
GGph 0h dwup wwhb] npwdny:

hGs yGpwpbpnud £ thnfuwpdtiph Juppwaqdhl, www wbinp
E thwuwnbl, np YuyntG $hlwbuwywb showdwjph unbinédwb
htwn oGywntin, wunhtwlbwpwn Yuyntbwbnid Ep npw nnwwnw-
Onnwywlnipynibp: buy hwuwpwynepjwb qGwdwjht uwwuno-
Gtpp pnrwgiwlp gniqwhtin pnipwbned EhG Gub wpdtgpydw
uwywunwilbipp: Gpb 1997 p. thnfuwnpdtiph dhohlG wnwpblyw
wndtignpynidp Ywqub £ 18.7%, www 2003 p. Gniyb gnigwbhyp
Jwqut| £ plnwoikbp 0.9%:

Udtbwywplbnp hwGqwiwbplbbphg tp wyl, np pGpwghy
hwyyh wwlwunipnp, npp 1996-98 pp. Jwquntd tp 3LU-h Op-
ohlp 19.5%-p, 2003 p. GJwqt) £ Yuwadtiind LU 6.7%-p, huy
2004 p.” 0.5%-p: Uju gnpéplpwghl Guwuwnb £ Gwb wggquwyhh
wpdnyph wgwwn [nnwgnn thnfuwpdtiph pwnwpwywbnip)nt-
Gp, npp wwpwqujnd thnfuwndtipp Ywuwwpbp £ wpunwphb
hwwuwpwyzenipjwl hwunwwndwb hGpGwlywpgqwynpnn
ntinp:

Lptlp Gwl, np 1997-2003 pp. nGpwgpnid 33 npwi/UUL
nnjwp wojwbwywh thnfuwndtiph dhunnwdp tnb) £ GJwgnn’
wpdbgnpydwl ninnnipjwip:

® Nk UMdst e h [ v L]
anruuuduryuskL eunUuLULULNEE@3UL UL



Quuwnnptl Iwjwunwbhb hwennybg nbGunbuntpjwb Yuwynt-
Gugniip L gwép qlwdh wwwhnynidp wqwwn (nnwgnn thn-
fjuwpdtiph uygpnibpbtph hhdwO Ypw, npp dhwdwdwlwy
hGwpwynpnipjntld nydbg wpnwhwbih L ng wpunwhwbih
hwwndwdébbph dhole wybh wpnyniGwybn hpwlwbwgbbpnt
nGunipuGtph JGpwpwfuntip L Ywpqwdnpbint Jdwpwjhb
hwadtlzeh pGpwghy hwzdh hujwjwlwl wwywunipnp: Un
E Jyuwynd Owb Gowéd dwiwlwlwopowlnid hpwlywb thn-
fuwpdtiph Juwppwqhoép. thnfuwndtipp nmwwnwbynid tp Yuyndl
Jwywpnwyh 2np9’ wwwhndting nbnbuwlywb hwjwuw-
pwyznnip)nilp:

QSwwwuwnytin 4.1

120
115 +
110 +
105 +
100 1 - -
95 1
90
85 1
80

3 UUu3 uvUuUu3lx vuuvu3x vuu3xz vuu 3z uvuu
97 98 99 00 01 02

— hpwlwl thnfuwipdtph Juppwapop 97-02 pp
Linear (Pnwlwl hnfuunpdtiph Jwnpwahdp 97-02 pp)
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4.2. Swjwunwbh nlnbunipjwl Yunnigywdpwjhl
nbnwwnpdp: 3wjwunnwlp hwdw2fuwphwhG
qupgqwgiwl hwiwwtipunnid

2003 p. tGpypnpn Ytuphg 33 nlbwnbunipjnilnd GYwwnybg
funynp JurnigwépwihG thnthnfunipynilG, npp ninbygybig
npwdh thnfuwpdbph wpdunpdwb qnpépbpwgny: dbpohlu L
GGppha, W hwiwfuwphwihG inGunbuncpjwl npny qupqugned-
GGph wpnynchp Ep:

Cuwn Entpywl, UUL nniwph GYuwndwdp nbnwlwb wndny-
ph wpdlnpdwl qnpéplpwgp Gywnytig ng dhwyl Iwjwunwp,
wj kb wpfuwphph 2w GpypGtph, GGpwrjw” UMI GpypGGph
nbwnbunip)nibbbpnid: UhpwgquwjhG thnpdwabwnbtph Ywpdh-
pny % 2w tipypGtipnd hwypbGwlwh wpdnypbbtiph wpdlnp-
Gwh qnpéplbpwghb Gwwuwnnid Ep dhowqquhb 2nijuGGpnid
ybpohlt dwiwlwybtpu GYwwndwd UUL nnwph pnipwgnedp:

Gpt thnpdtlp hwyhpsd Gapywjwgltb UUL nniwph pnijwg-
Gwh hhdpnid pGYwé qnpénGGEpp, wwyw Ywpnn GGp Go6] UUL
fuGwynnnipynLGGEph dwjpwhbin gwén dwlwpnwyp® nGwjhG
nbwnbunip)nibbbph pwgwuwlwb fuGwynnnipjncGbbph L wb-
nwlwb pjnpbh ywywunipnh pwpép dwywpnwyh wwjiwa-
GGpnud: Wn wakOp hwGgbglnud tp UUL pGpwghly hwpyh fun-
2np wwlywunwpnh, Ojnwu GpypGGpnid nnjwpwihG GGphnuph
qgauwih wybjwgiwl L UUL nniwpny wpunwhwjnywé fulwjn-
nncpjnLbbtph huyuwywywb swihtph hwulnn Yniinwydwa: POw-

36 UnpjnLpGhpp” “The depreciating dollar-Winners and loosers”, wwnht
06, 2004 (http:/www.valuenotes.com), “US FOREX Summary — daily
updates” (http:/www.fxstreet.com), “World Economy — A depreciating
Dollar” (http:/www.flonnet.com):
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Juwlwpwnp nniwpwjhb qubgqwéb wipnne wfuwphnid wancd
Ep 066 pwihny, hGsG £ UUL nniwpny wpnwhwjnjwd ww-
pwlpGtph (nt wpdnypltiph) qbtiph pwpédpwgiwb (wpdlnp-
dw() hhdp hwlnhuwgwy:

UUL nniwph hwdpGnhwGnip pnipwugnedt wnwGhlb quip-
qwgnn tpypGtpned inbinp £ nlbbgb Ywwhwwih Gephnuph dh
pwlh hOwpwynp SwlwwwphGbpnd. wpunwhwOdwb wg,
GGpnpnuaGbpp wybjwgned, webnph ywjdwbGGph pwnbjw-
Jnid, npwiwlwl wpwbudpbpnbtph Gaphnuph wybiwgny:

Swjwunwbned GnyOwbu nhunwpyybp G0 wyn Gpunyplbpp,
uwlw)b thnfuwpdtiph Juppwaéh ypw wagnbint mbuwGyjniLbhg
wnwyb| twlwb 66 Gnb npwiwywb thnfuwbgniiGbpp L GGp-
npnuibGpp (Ghwyb pGpwghy npwbudtpnbtph Y2hrp ILU-NLY
2004-2007 pp. Jwaqut t dhohGp 16.3 winynu’ 1998-2003 pp.
8.8 winynuh hwutiww)3”: 0Gn npnud, pbl npuwiwlwh tn-
fuwlGgnudGbph hnupp hpdOwlwOntd Nnuwuwnwbhg tp, wy-
GniwidbOw)Ghy nw wwydwlwynpdwd tp Guydph pwpdn op-
owaqujhl qGbpny: UwubGwynpwwbu, h hwyhy Gwyph qlbiph
wah, twwbu wybwanid thG Nneuwuwnwbhg dwpnwuhpwywb
L GGpnpnudwjhb pwpdwnhpbtnpnd npwdwywb thnfuwbgnid-
Gbp hpwlywOwgbnn uthyninpwhwjbiph GUwinunGbppse:

2003 p. uygphg dpbsk 2007 p. wnwohl Yhuwdjwyp pln-
hwlnip wpdunpdwb (23.7 wninynu) dnwn 57.2 winynup (13.6

87 Stiu «bpwlwl hwjwuwpwlyhe thnfuwpdtipp Iwjwunwinid» 33
UP wpfuwwinwbpwihb thwuwnwpninpp, 30wsh hwytnynipinil «33
UP pwlptip», 4-pn tin., 2007 p.:

38 Jhdwlwapnipynilp L ytippnidnigyniGGhpp Jywgned GG, np Nncuwu-
nwlnid hwytipp Gipgpwdywé GG ny wpunwhwObh hwnywoéncd’
2hGupwpnipnilGnud b Swnwynep)ntGGEph npnpuinid, npnbp Ywbnid
GG Gwdph qltiph pwpépwgdwl hbnblwlpny wdwd wwhwbywpyp:
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unnynuwjhb Y&w) ywjdwbwynnyby £ npwiwlwb thnfuwbgnio-
GGpny, L Lu 26.4 innnYynup (6.3 ninynuwjhl YGwn) Yuwwhwwih
GGphnupny: CGn npnud, Swjwunwbh hwdwp OneyOwbu, hGswtu
wpnbl G246 £ Gppnpn gfuncd, npuwiwdwplyuyhl pwunwpwluw-
Gnepynibp sh Ywpnn wanbp hpwywb thnfuwpdtiph Gplwpw-
dwiybin hwjwuwpwyhn dwlywpnwyh ypw, huy yupdwdwi-
ytwn hwinywénd npw waqnbgnipyntlp uwhdwlwthwyyned t
wiwlwlwl thnfuwpdtiph pw wanbind, npl hp htpphG gh
wqgnnid hpwlwb thnfuwpdtph Jpw Gpwpwdwaybn hwwn-
Jwéniy, L htnbwpwp Gpupwdwiybn hwndwénid hGpl b
wwjdwbwynpynid hpwlwb thnfuwpdtiph dhnndbbpny:

CGn npnuy, hGswtu wpnbh GoGghGp, UUL nniwph pnijwgnt-
ap Opwjl Swywuwnnwbhb plnpny Gplunyp skt. wyl nbinh £ nLOG-
Onud wopnne wfuwnphnud” hwbqbglbing GpypaGph hpwywb
thnfuwndtipbtph wpdlunpdw:

Lowl wpnwphbt ghgiwl hGunlwbpny pninp qupgqugnn
GpypGbpp pwfudtighlt «wOhGwphbG Gppnpnnepjwly fulinphG.
Juwwhwnwih uwhiwlwthwynidbbph, thnfuwpdtph Yuynilne-
pjwl L qOwdh YuynitlGnepjwlb dhol plGuinpnipnih Yuwnwpbpnt
wlhpwdtnnip)ntd wnwowgwy: Iwjwunnwlbh ywpwaquwjniy
Jwwhwnwih uwhdwbwhwyndbbph funhpp GnuyGhuy hGw-
pwynp skp pGowpyG, pwbh np npwdwywb GGphnupp quihu
Ep dwubwynp npwludbipinbtiph, wjuhlGpl™ whhwwnniyg oqlnt-
pjwl nbupny, L wjn npwludbpnbGtiph wpabntdp Ywd hwp-
ynrdp 2wwn Swhp unghwjwywb hGnbwbpbbp Ywnpnn tp niGb-
Owp L fwwbu Yuwhiwbwhwybp nbnbuwlwb qupgugnid-
GGpp:

SGunbwpwp, Gpyhpp 2004 pywlwbhg Ywbqlwé tp qlws-
thnfuwpdtip GpypGupwlph wnel™ n°p gnigwlhohlb wbwp
wnwolnipjntl wnpybin:
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2dfunbny thnfuwpdtph Juplnpnipjntlp wpunwhwOdw,
npwbudbipn unwgnnbtiph L nnpwpwjhb fuGwynnnepynib nLGG-
gnnUGph hwiwp, wlniwdbbwjopy, YGGwnpnGwywl pwbyh
wnwybnipjntbp nybtig qlwsdh gnigwlhohl™ hGunlyw| wwwn-
dwnObpny.

e Lwpubwnwy qlwdp wwn wybih Ywplbnp gnigwbhy t
unghwiwywl nGuwbynbhg, pwb thnfuwpdtpn, pwbh
np qOwdlt winpwnwrbnud £ hwuwpwynipjwl pwgw-
nwwbtu pninp fuwdtiph ypw, huy thnfuwnpdtipp” dhwyl
wpunwphlb hwndwéh hbun thnfuhwpwptpnegnia nlGb-
gnnltph: 64 uw £ ywwndwnep, np pninp qupqugwé bp-
ynGtpp YGhipnGwlwb pwGytpp Guwunwywnpned GG
qlwdp, pwbh np gwén L Yuynth qlGwdh £ dhwyl, np
owwhdwjwglnid £ hwuwpwynipjwb pwnptytgnipjwlb
dwlwpnwyp:

e Gpypnpn L ng ywlwu Ywplnp thwuwnb wyb t, np, hGswtu
gnuyg t wwihu 100-hg wytith GpynGtph qupquguwa
thnpdp, YwyntG qGwdp wwn wybih Ywplbnp gnpénG k
Gpywpwdwiytn nlbnbuwlywb wsh hwdwp, pwl thn-
fuwndtiph YuynilGnipynilp: Uwubwynpwwtu, 33-nLd Gtp-
Yuwyniiu ywntOwjhl wwypwOpbtph dhowqquwjhb qbtph
wany ywjiwbwynpwé pwndp qlwdp wpnkb huy wu-
inhdwlwpwp wanpwnwrlnid £ iinynuwnpnyplbph wdh
gnigwlhzh Ypw, L Gpb pwpdp qliwdp wwhwwlyh tp-
Ywpwdwaybn hwndwdénid, www nnynuwnpnyplbpp
ynLGGOwh wwn wybiih pwpdp dwywnpnuwy:

e Gppnpn, wqwu [nnwignn thnfuwndtpp wywnniwwm Ju-
Jjnbwgiwl oGfuwbhgd £ wpnwphl hwjwuwpwyznnt-
pjwl hwiwp, hGsp hwnywwbu wpnhwywb B Iwjwu-
nwbh 00wl wagnuiwghl Gpypabpncad:
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e 2nppnpn, thnfuwpdtiph wipwgpndb wnwowglnid £ nhu-
ytp, pwbh np nGnbuwdwnnn uncpjbynbbpp uygplw-
Jwb 2powlniy, sdwnwdébind wpunwphl hwnywdéh hbun
hwpwptpnipjntGGbpnid wpwnwndnyph rhulh dwuh,
ynLinwynid GG 066 swhtiph wpunwndnypnd wpunwhwjn-
Jwo wwnpuwynpnipntbGbtin: JdbGpohlGhu wywpwgquwjniy
thnfuwndtiph wipwqpywé dwlywnpnwyh wywhwwbowb
hGwpwynpnipjwb ytpwpbpjw GnyGhuy thnpp wlnpn-
2nipntl0 fwwbu vESwglnil £ 8qlwdwih wnwowgiwb
hwwbwywbnipjnilp:

e 3hGqgbtipnnn, YwynitlG thnfuwpdtipp uwbyniywbunbtnh
hwiwn phpwfu k, L 8qGwdwditph 802nn dGSwdwulne-
pjnLlp ntinh £t ntGGGnLd hthGg Ygdwd Ywd (nnugnn Yup-
qwynpynn thnfuwpdtiplGtiph nGdhilbph ywjdwaGbpnLd:

e Onfuwpdtph wipwagpniip Gjwabglnid £ wpunwhwOdwb
qupqugiwb fupwGGtpp, pwbh np hwlnbu £t quhu np-
wtu wpunwhwOdwb wphGunwywb untpupnpw wWGnne-
pjwb Yynnihg, hGswbtu Gl wpunmwhwlnnbGph Ynnihg
GGpnpnudGtph dhongnd wpunwnpwGph dngniGwynipjw
pwnbjwydwa, 2niuywlwb dpgwygnipjwb nidtinugiw
fupwbGtnp:

e Udpwqpywé thnfuwpdbpp fupwlnid £ nnjwpw)lGuwgdiw
Gpunupp, npb hp hGpphbt uwhdwGwthwyned £ npwiw-
Jwpyuwjht pwnwpwlwbnipjwl wpnynibwybunnipniln:

dbpowwbiu, thnfuwpdtiph wdpwaqpniip UUL nnjwnh GYwwn-

Owdp hGunwquynid uwnwowglbp ppwani0 hhdGwpulnhp-
GGp, pwlh np Gpb UUL nnpwpp uyubp wpdunpyt” hwyuywb
npwdp GnylGwbu Ywpdunpdbip rniuwlwb pnppne L Gypngh
GQwwdwdp (dhGgnbn, win wpdnyplbpp pnnunynn Gpypbtiph
hGwn £ hpwlwlwgynid 33 wpwnwphl welinpwpowbwnne-
pjwl qntipt YGup (2006 p.” 45.2 innynup)): Udpwagpnidp Gypnjh
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GUwwundwdp Gnyybwbu hGwpwynp sk, pwbh np GYypngnunnt htin
Fwjwuwnwbp sntdh wgwwn Yuwhwnwih b wpfuwnnidh hnuptn,
nph wwpwaquwjned fwwbu Ypnipwbw inbGunbunipjub™ wpunwphl
gbgnuibtphl nhdwywjtint hGuwpwynpnipynibp: hGs JGpwptb-
pnud t eneuwywb eneppnil, npG wipwagpywé wpdnyp £ UUL
nniwph L Gdpnjh GHuwndwidp, www Ygnidp pnipinil dGfuw-
Ghynpbl Iwjwunwbhb Ythnfuwbgbp pniuwunwbywb pwnpdn
qlwdp” nwnpbywh dnnn 12 nnynu:

CGwwn Ywnplunp £ G626 L oGy pwnwpwlwb GUwwwRNLY
Swjwunwbh Iwbpwwbtnnigjwb hpfuwbnipniGbtpp hGwpw-
dnpnipyntlh sntlGb0 wwwhndbine wyp Gpypabph npudwywG
OhwynnpGtph YuyniGnepyniGp: 33 YGGunpnGwywb pwbyp Yunpnn
E ywunwufuwl nwp 0hwjb 33 wpdnyph’ npwah Jujnilnepyjwb
hwdwp, npp hwGnhuwGnid £ Gpyph qGwdh dwlwpnwyp:

QOwdh L thnfuwpdtph wpdunpiwl nbuwlGyynibhg Iw-
Jjwuwnwbh L mwpwéwpowbh wy| GpypGtph hwibdwwnwywh
wwuwnytipp GGpywjwgywé t Fitch Rating dhowqquwihl Jwp-
Ywlywiht Yuqiwytpwnipjwb gbliynyygned:

«Guwjwunwbh npwiwdwnpyuwjhb pwunwpwywlnipjntlp wyg
GpynpGbpph hwibdwwnnepjwdp wybih Yuynib k: PGswtu Uplb)-
Jjwb Bdpnwwyh tGpypbbph 066 dwup, Iwjwunwbp GniylGwbu
wpdwlwapt] £ wpnwphl Yuwwhwnw Ywd pbpwghy nidtin
GGphnupnyd wwjiwlGwynpywéd hpwlwb thnfuwpdtiph qawih
wpdlnpnid, npp Iwjwuwnwbh nGwpniy, 2000 p. ytpoh hwab-
duuwnnipjwip, Yuqubk] £ 24 wmnynu’ hwibdwwnwdé 35 nnynu
Ywqunn UG GpynGaph3® oheGwndtiph htin L 100 wninynu Ywg-

39 Uplbiywh BYpnwwyh pypGbpa GG (npnGg wnidywiGtipp hwyinGh GG)
Swjwuwnw, Pnipnwpphw, lunpqwphw, 2t6fuhw, IntGquphw, Uwyk-
nnGhw, Unpnnw, LEhwuwnw, NncdhOhw, NniuwuwnwG, Uinduyhw
L NypwhOuw:
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Onn NMnuuwuwnwOh hGw: ConhwOnip wrdwdp, Iwjwuwnwbh
h2fuwlnipynitGGGpp qGpwnuwub] G0 wyn G2gpndwl wybih
wwywu dwup thnfuwbgb GepphG qGwdhb L wybih 066 dwup’
widwlwywb thnfuwpdbph wpdbnpdwlp, pwl wnwpwdwp-
owlh hwitdwwnwywb Gpynpbtpp: 33 npwih wOjwbwywh
thnfuwndtiph wpdbnpdwb 39 innynu dwywpnwyp 2000-2007
pywlwbbtph hwdwp uwhdwOwthwybghb Yninwluwihb qlhwdn
30 wninynuh uwhdwlnd* UG GpypGGph qlwsdh 47 innynu Ywg-
unn dhobwndbph L dpwuwnwbh 61 wnnynuh hwditdwuwnnt-
pjwip»:40
LoJwép wnwyb] wwwnybpwynp Gepjuwjwgywé k4.2 qéw-
wwwnlybnpnid:
QSéwuwwwnltip 4.2 41

%

45

Ppwlwh wpmyniGwybin UOJwOwhwl wpryniOwybin Qhwd
thnfuwndtiph thnthnfunipyntl  thnfuwpdtiph thnthnfunipynil

_
.

E Swjwunwb |:| UpLbywb 6ypnuyw

Quwuwnnpbl Iwjwuwnwbnid wnwybnipjnilp wnpybp k£ qlw-

Gh0 L pnyp nindbi, npwtiugh hpwywh thnfuwpdtiph dzqnunint-
ap L Gnp hwwuwpwyzenipjwl hwuwnwnnedp wnbinh nlGGOwG

40 Sti'u Fitch Ratings, Armenia, 2008 p., tp 13:
41 Sh'u GnyG wnbnnud, ty 14:
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wijwlwlwb thnfuwpdtiph 62qpundwl dhongny: Uw Gplnid £
Gwl 4.3. gdwwwwnybpniyd, npintin GGipYuwywgywé k, pb nppw-
Gny t quuwti] thnfuwndtiph wpdunpnidp Gepdntéywéd wuwypwlp-
GGph qlLph wap:

Qéwwwuwnytip 4.3

200 = 600
180 — ——=—1 500
160 \__‘A 400
140 rE— 300
120 e —— ~ 10
100 1= - 100
80 +rrrrrrrrrrTTTT T T T T T T T T T T 0
3uu3luLlUuul’luvuLlUvUl’lULlIUUlULIUURULRUU
03 04 05 06 07 08
= T T T Ubpdnioywo qlbph hlnbpu (UUL nnjwn)
Utindnidywd qlbinh hlnbpu (37 npwd)
Onfuwndbp (37 npwd/UUL nnjwn) (we wewlgp)

4.3. 33 YthuwnpnGwlywb pwayh nbpp
L hhdGwfuGnhpGtipp

33 YGhuinpnOwlwb pwbyp, npwidwdwnpluwjhlt pwunwpwyw-
Gnipjwl npwidwjhlG qnpéhpltph Yppwndwlp gniquhbn,
daunwwbtiu hpwywbwgnt £ hGunbpdthghw, nph hwdwnpnedp
wiywhu npwiwdwpyuwjhld L wqwu |nnugnn thnfuwpdtiph
pwnwpwlwOnipjntGaGphl 4GpnG2jw hwdwwmbpuwnnid npnp
Ywphp ntbh wwpqwpwOnidGtiph:

hOswbu wpntlb G2d6] £, wqwuw nnwgnn thnfuwndtiph
pwnwpwlywlnipjnilGp sh Gowbwynd wpwnwpdnyph 2nLtyw-
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Jned YEGunpnOwlwb pwGyh wpnwndnipwihb hGnbGpytaghw-
GGpp (wpunwpdnyph wnep L Jwidwnp) pwgwlwjnipintl: @GL
qupqugwé Phbwbuwywhb ontywbtp nlGtignn inbuntGuncpnil-
GGpp dqunnud G0 GwquagntyGh hwuglb] YGhunpnGwywb pwG-
Uh dhowdwnnipjntGp wpwnwndniph 2ntyuynid, wybnihwGnbind
Gpwlp Gnuylwbu, hwpy Gnwé nbwpnid, hpwywlwglnid GG
wpunwndnipw)ht hGunGpytaghwGn:

flulnppb wyb £, pb hGs hwdwhunipjwip £ UGGPNGuLYwG
pwlyp nhdind wju gnpdwnlnipjntGGbph hpwlwbwgiwbp
wquwuwn [nnwgnn thnfuwpdtph pwnwpwywlnipjwl wywpwaquw-
jnid, b wpnyn®p UEGnpnGwywb pwGyp Gpwpwdwiybn hwun-
Jwénid wagnnid k thnfuwndtiph Juppwqéh dhinndbtph ypw:

33-nud UGGunpnGwlwb pwlyp vounwwbu hpwlwbwgnb &
wpunwndnipwjhl hbwntpdtaghw, uwlwit wjt hhdGwlwbniy
ninnywé tn tinwpwplnyp gagniilGbph wantignipjwl hGnbwG-
pny thnfuwpdbph nwwnwbnnuywOnipinibp hwppbincl, wyp
ns pb thnfuwpdtiph dhunnudGbph ypw wgntgnipinitl nilGGOw-
(nLh: CGn npnuy, Gnbp G0 dwiwlwlywhwwndwébbp, np wyn
glgnuiGbpb nibGtgt) G0 pwpniGwywywh pGnyp, nph Ywindw-
nny £ hpwlwlOwgyt| Ga ny shwhqudjw dhLbniyb nunnnipjwdp
hGuntpytbghwObph qnpédwnlnipynlGhbp:

Uwulwynpwuwbiu, dwypnnbunbuwywb yuyntbwgdwb dLw-
dnpdwl uygplwlywl dwiwlwywhwwndwséhg hbwnn® 1996-
1999 pp. L 2003 p., UGGupNGwlwl pwGyp hpwlywbwgpb) k
hhdGwlwlnid wpnwpdnyph Jwdwnph gnpdwnlnipjniGGtin:
Nw ywjiwlwynpwé tp whnmwlywb pjnipbh wwlwunipnp®
1996-1999 pp. 3LU-nLY Ohohlp 6%, L 2003 p. LhGuh hhdlw-
npwuih dhongltiph Swhuudwb hGwnbwbpny thnnh pwquwjh wsh
Ypdwwnidwb Gwwnwnnidny: MEwnwywb pjnpbh ywlwunipnh
dnun 90%-n, huy LhGuh hhdGwnpwdh dhonglGtiph 100%-p
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ShOwluwynnyb] t wpwnwphb dhongltph hwayhl, L UGGunn-
OGwywb pwGynd npwlp npwdh thnfuwpybine L dwfuubint
hGwnlwbpny wjn twphGbphb qpwgytb| £t thnnh pwquwjh gnt-
gwlh2h 0té wa: Uu dwiwbwlywhwwnywéniy, pwbh np YEOwn-
pnOwywl pwGyo hpwhwbwgbnid Ep thnnh wywwjhb pwOw-
Juwywl jurnwywpiwl nwgiwdwpnip)ntld, www hGunbpyLa-
ghwl wnwybjwwbu dwnwjb| £ thnnh qubgywéh dpwagpwjhb
gnigwlh2h wwwhniwlbG no thnfuwpdtiph nwwnwinnuyw-
Gnipjnilp Ywpaqwynpbinih, pwG thnfuwpdbph dhwnnwdGbpp
YwpquwdnnbncG: 2Gn npnid, YGEGunpnGwlywb pwGyp, nhwiw-
JhG qubqywép Ypdwuinbint hwdwnp, hpwlwlwgnpb| £ wpunwp-
dniph Jwdwnph gnpéwnbnigyniGabp, pwbh np $hlwbuwywb
dholnpnnipjwl fuhuwin gwép dwlwnpnwyp hGwpwynpnipjnih
sktn nwhu wdpnnonitpjwdp hGOytp npwdwjha gnpéhpltph
Uhpwndwb Ypw: LniGhuy 2003 p. npnipjwdp $hwbuwlywb
dholnpnnipintlp (hw2dwpyywé Jwunytip/3uU) pwwn gwén kp’
plnwatlp 5.6%, Gpp UM GpypOGpnud wyl vwwnmwbynid £
20%-h 2ppwlwyncd, UpLbywb Gypnwuwyh GpypGtipnud™ gptipb
50%-h, hul qupqwgwd GpynGhpnid Yugined b dnn 130%42:

2004 p. tpypnpn Ytuphg 33 YGGupnGwlwb pwbyp ulub t
hpwywlwglt] wpwnwndnyph wrph qnpdwnbnipyntGGtn,
pwlh np wnGunbunipnilGnid pGpwlned EhG Yurnigywdpw)hG
(nLno wnbinwwndtin: Uwulwynpwwbtu, wpunbpyphg utnwgynn

42 UM3 tpypGtiph ki Ghpwnyb) GG Unpptiowlp, Phjwnniup, Ypwunwln,
Awqufuunwbp, Cpnquunwlp, Unpnnwl, Mntuwunwp b Neypw-
hGwa, UpLbywb 6ypnwwyh GpypGepp dGe™ UinytGhw, Upnquyhwa,
Lwwndhw, EunnOhwa, 2Gfuhw(, LEhwuwnwGp, IncGgqwuphwl, qup-
qugwdé tpypGtpp dte” Lnp 2Giwlnpwl, Ywlwnwb, CyYbnpwd,
Uhwgjw) Pwquynpnipntbp, UJunnpwihwa, hupwjtiip, PupwGnhwa,
Lnpytghwl, Bwwnbhwb (wnpjnipp” International Financial Statistics,
International Monetary Fund):
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npwludbpnbbph wsh nGdwbpbd wpwqugb) Ga. 2004-2007
pp. wioh dhohl nbdwp Ywaquib £ 48.5%: Pwgh wyn, wybjwbnid
tn Gwbl Yuwwhwwih Gephnupp Jdwpwjhl hwadtyzeh Yuuh-
nwih L Phbwbuwywb hwoyh dwuny: Uju wikbp hwbgbiglnid
Ep wwhwOowpyh wybjwgdwbn, plGn npnd™ hhdGwywlned ng
wpunwhwOb h wwypwbplbph dwuny:

Onfuwpdtiph wpdunpdwl gqnpéplpwgp, npp GufuyhlGnid
gptipt stp OYwwyb, L npw 2wpniGwlywywb plnypp hwG-
qtignhb Gwl npwih Gwwndwdp Junnwhnipjwl woh L nOwnb-
uncpjntlnid wnyw pwpép nnwpwjwgiwl dwywpnwyh wu-
nhdwlwlwb GJuqiwb: Uywnniwpwjwgdwb Gplniypp
shwlnhuwGwny n’s GwdwmwjhG, n’s SwfuuwjhG L n’s £ dwy-
pninOunbuwywb hhdGwpwpObpnd wwjdwbwynpywé tGplnyp’
wwnquwuwtiu wpdunptne tp hpwywb thnfuwpdtpp nplut wa-
hwjwuwnpwyohn dwlwpnwyned: Uu wywpwgujntd YUGGwn-
pnbwywb pwOyp wbwp £ hpwlywlwgltin wpunwnpdnipwjhb
hGwntipytaghwatp® 4bpwgbbint hwiwp wwwnniwpwjGwgdw
Gpunypnd wwjdwlwynpwd hpwlywb thnfuwpdtiph wpdun-
npncap:

CGn npned, YWEGupnOGwlwh pwOyp skp Ywpnn dhwylb npw-
dwlywh gnpéhpltipny GGpwpytb]p wbhpwdbn npwip” www-
nnwpwjiwgiwl wnpnynibpnid yGpohGhu GUwndwdp wlwé
wwhwbowpyp pwdwpwpbint hwdwp, pwbh np nw wbwnp t
ntntygybp tnnynuwnpnypbtiph hetigdwdp, npp YnLGGGwp Gl
wwhwlowpyp fupwGdwl pwgnighs wqnbignipnil: Ujn dw-
Vwlwywhwwnywoncd dwulbwynp npwbudbpnbtiph wdp nLlG-
Onud Ep Owb GYwdwnwihb L dwfuuwihG wqgnbgnip)nlGbtp, L
Junwbqgynid tp qlwsh Gwwuwnwlywihl gnigwbhoh wwwhn-
dnudp, nph ywpwauwjntd UkGunpnGwlywb pwGyp Ywhbqlb tnp
qOwd-whywlwywb thnfuwpdtp GpypGunpwiph wnol: Lwfuw-
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wwuwnynipjntlp vmwny qbGph JuyniOnipjwl wwwhnydwh hp
gl fuwynp Guwwnwyha® YEGunpnGwlwb pwbyp 2005 p. wuwnp-
swlwpwp pwpépwgnbig nnynuwnpnypbbpp, nph Wwpwaqw-
Jnid whhuntuwithtih thG wpunwndnyph weph gnpéwnbnipncb-
GGpp: WanthwGnbipd wyn gnpéwnOnipyntGGtpp 0hw)b wwwinn-
Lwpwjbwgiwb Gpunypny stht wwydwbwynpywé: Onfuwpdt-
ph wmwuwnwlndbbph dGndnwdp Gnylbwbu fuhunn Yuplbnpynid
tn: Updlnpdwl inGdwh Yunnpny wpwqugnuip” wywjdwbwynp-
Jwé fuhuin Jupdwdwdybn wpunwpdnipwhl hnuptiph nw-
nwbniibtpny, Gpptdl wnwy tp pGipnud tnbGnbuwdwnnn uncp-
jayinGtph wlOplwlwl uwywunidGbp, hGsG ] dGGwglnLd tnp
thnfuwpdbiph nwwnwlnnuywbnipjnilp: Lpdwé wbpwnb-
Owywuwn qupgugnuiltbpp dtndGint Gywwwyny Lu UGGn-
pnbwyuwb pwlyp ppwywbwgpty b wpnwndnyph wnrph qnp-
6wnlnipjntlGbbp” wnwlg thnfuwpdtiph dhinudGbph ypw wg-
nGnt Gwwwwyh:

Wuwhuny, hpdlbwlwb qétinny Gepyuwjwgytight 33 YLLwn-
pnOwywb pwGyh hpwlywbwgnpwé hGintpdthghwbbph wpdw-
nhplbpp: Ywpbh £ hwunbl, np hGuntipgtaghwbbpp dunwwtu
ninnywé GO Gnbl Yw'd thnnh pwlwynipjwb Yuwpquynpdwp,
Jwl wwywnniwpwjiwgiwl wagwblywih hGunlwbpltbpp G-
pwglbnih, ywd thnfuwpdbph nwwnwinnuywbnipjwl dGno-
dwlp:

Wuwhuh Jwppwaghép hwdwhnebs £ wqwun (nnugnn thn-
fuwndtiph pwnwpwywlnipjwbp, L Ywnpbh t wpdwlwapki,
np 33 YGhwnpnGwlywb pwbyp, npnbopbind wjn pwnwpwyw-
Gnipynclp, hp gnpdwnbnipyntGhGEph 2powlwynid wwhwwbb|
£ wjl wlhpwdbwn uygpnilplbpp, npnbp wlhpwdtwn GG
wqww |nnwgnn thnfuwndtph pwnwpwywbnipjntd hpwlw-
OGwglbnt hwdwp:
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Lbpyw thnepned 3wjwunwGh yahinpnbwlwb pwGyp Ywbg-
Owé £ Gnp dwpunwhpwyGpbbpp weol: Sh0wluwlwb hwiw-
Ywpqh qupquwgniip L $hlhwbuwlwb dholnpnnipjwb wybijw-
gnuip dwiwbwyh hpwidwjwywaba G6: Ywbg dhongny wl-
hpwdtionn £ wybiwglb] nnynuwnpnyph [Swyh wpnynbwyt-
wnnipynelp, hGgp Ypnipwgbh thnfuwpdtiph (6wyh wantignt-
pjnLlp: dbipphlu qlwadp Gpywpwdwdytin hwnywdnid Ynwné-
Oh Ywnwdwnbh, pwGh np 4enipwbw wpnwphl gbgnidGbph
wqnbgnip)ntlp qUwsdh Ypw:

Ujncu Ywplnp fuGnhpp nnpwpw)Gwgdwb guén dwlwpnwyh
wwwhnynudb £ Cuwn 33 YGhwnpnObwywlb pwbyh hGunwgn-
nnpntGGEph*3” pniwpwyGugiwb dwlwpnwyp wydd dqunnid
E dninn 20 winynup (hwpdwpytind npwbu wpunwndnipwjhb
wywanbtpp Y2hn pGnhwlnip wywbnbtpnid)® 2007 p. ytpohh
ghwlgywé 46 tnnynuh hwitidwun: Uju dhindwl wwhwwbnudp
L fjupwlnidp Gniybwbu 33 YGGunpnGwywl pwGyh wibklwyw-
plunp fulnhpGGphg £, npp wpnynibGpnd Ewwbu YpnijwOw
nbwnbuwydwpnn unip)GynbGbph Yuwhujwdénip)nilp thnfuwndtiph
tnwwnwbnuibbphg L ypwpdpwlw npudwywplywihb pwnwpw-
Ywlnipjwl wpnniGwybunnepnilp:

COnhwOnip wndwdp, wGgniip qOwdh Gwywunwywnpiwb b
Shbwbuwywb dhelnpnnipjwl qupqugnidip Gpyph weol pw-
gnud GG hGswbu Gnp hGwpwdnpnepynilGOtp, wylwbu £ hwdw-
Guwywh 60 nwpdbnud 0ES nhulytiph wnwowgnidp: Shlwluw-
Ywh dholGnpnnipjwl pwpdn wuwnhdwh niGtgnn GpynGtpp Gap-
Ywynidu, pwgh qlwsdh wwhwwbdwb fjutnhplGtphg, (powantjbu

43 Stu U. Mwpwpjwl «nwpwiGugdwh wpdwnhpltinpp Iwjwu-
nmwlnwd», «dGwsh hwpybwnynipynil», 2008 pqwlwbh tpypnpn
Gnwdujwy:
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dnwhnqywé G0 Gub $h0wbuwlywb YuyniGnipjwb fulnhplt-
npny: hul yGpohlu twlwl dwpunwhpwybip £ wdpnng wfuwphh
hwdwp: UWUUL uinnpwnwu hhthnpGpwjhl Jwnytbph dqlwdwih
htunLbwbpny ytpohlh npowlnid nhingnn wwpblwjhG L tGep-
gbtnhy wwpwlpbbph pwllwgliwl wywnpwaquwjnid wpfuwphp
Juwbqlwé £ Juptwdwiytn dhlwluwlwb YwyntlGnipjwb
wwwhnydwa fulnph wneel, npb wbhpwdtiw £ | nuéb” synwl-
gqtiiny qOwsh Gpywpwdwaytn Yuynilnepnilp: Uju fulnhpG
wybph wpnpwywb £ Gwb Iwjwunwbh hwdwp, L upwb wbnp
E nunnwé |hGh YEGunpnGwywb pwbGyh pwnwpwywbnipinclp:
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10.

Nuipglip huptwuypnmqiwi hwdwp

Ljwpwagptp 3wjwunwbh nbnbuwywb hpwyhdwyp wa-
Ywiuwgdwl wnwohlt wnwphGbph:

hGsn°L pGupybg |[nnwgnn thnfuwpdtiph nbdhip wGlywfu
npwiwywpywiht L wgqwwn Yuwwhwwih hnuph wywjiwi-
GGpnud: UGYGwpwOGp:

Cuwn tipynGtiph dhpwaqgquyh thnpéh, np nbiwpndd £ po-
wnpynid wipwagpywdé thnfuwndtiph ntidhdp:

hGsn°L £ thnpp pwg nlGnbunctpjwl hwdwp Junwbqwynp
thnfuwnpdtiph wdpwannidp, et Gpyhpp sh qunGynid npw-
Jwlwb dhnipjwb dby:

Uygpbwlwb ppwlnid npuwiwywplwihb h®0s nwgiw-
Jwpnipjnth npnbigntig 33 YGhauwnpnbwywb pwGyp L nLOG-
gw’y wyl hwennnipjnih: Lwpwagpbp:

h°Gs Yunnigwdépwjhb nbnwwnpdtp GywwnybghlG 2003
p-hg 33 wnlwnbunipjntlnid L hGgny Ep nw wywjdwbwynp-
Jwé:

UhpwqqujhG hpwyhtwyp hOswb v wlinpunwpdwy 33
nbwnbuntpjwb Yypw: b°Gs hhaGwhulnph wnwe YwGqlbg
UGOawnpnOwywh pwlyp:

hGsn"L 2004p-h «qGwd-thnfuwndtip GpypGupwbph» nbw-
pnid 33 YLGupnGwywb pwGyp Gnphg Gwiuwwwwnynt-
pjntlp wnybtg qlwahh. Gepywjwgptp 7 ywwndwnlbpp:
hGsn°t £ UGGupnOwywl pwOyp Gwfuwwwwmynipinilp
nwihu qOwdha:

Ljwpwagptp 33 UP hGutpdtGghnlt pwnwpwywlnt-
pjnLlp, L wpnynp wjlG hwdwhn®LGs tp Gufunpn gncfuGb-
pned pGawpyywé nbunipjwb uygpnilGpbbph:
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11.

12.

hGsn"L wwwnnwpwgdwl gqnpdplGpwgh wpnynilpntd
hGwpwynp st dhwyl npwdwywb gnpédhpltpny nlunb-
untpntG GEpwpytp wOhpwdbn npwdp: Npn°Gp GG
Junwbqltinp:
Npn°Gp GG 33 UR GEpyw hhdGwfulnphpGtpb nL dwpnw-
hpwytpbbpp:
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NUJLGLJdUo

Lbpphtt b wpyuphtt hpuwwi' hinjuwpdtiputiph
thnjuljuwywoéniynip

LbpphG L wpunwphlG hpwywG thnfuwpdbplbph nbGuwyw
thnfuywwywénepnilp GepYyuywglbnt hwdwp Gapwnpblp, nn
gnjnipjnth nLbp Gpyne Gpyhp' hwyptbwlywb L wpunwuwhdwG-
Jwb: 6pb Gpyny” wpunwphb L GGpphb qGGph hGnbpubbpp wp-
nwhwbh L ng wpnwhwObh wwypwbpbbph qGtph Yrwé
Gpypwswihwywh dhohGGGna G0 a L b ny wpnwhwObh ww-
pwlplbbph hwiwwwwnwufuwb Y2hrbbpny, wwyw’

Py = Pl x PL° (1)
Pgq = Piy x P (2)
npmtn" 0 <a<1LO<b<1:

Enyynniwbh wpwnwphb hpwywhb thnfuwpdtipp widwg Gpyph

L wpunwuwhdwOjwG Gpypp dpol, hGswbu wpnka Goybp £ 1.4
pwlwdélniy, hwadqwpyynid b hbnlwp pwlwélny.

E;. xP
RER — dc Gf (3)
Pgq
Stinwnptiny 3 hwjwuwpdwb 069 1 L 2 hwjwuwpndbbpp
L Jwuwwpbny npnp dLlwithnfuntdbbpn® YuunwOwGp.
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(Py/Py,)" E

“de X ])rl

RER =
(Pyy/Pry )’ Py @

Lwlh np pun uwhdwGiwd wpnwhwGtih L ng wpnw-

hwlbh wwpwlpltph qltph hwpwpbpnipinlGp Gpyph GGp-
phG hpwywh thnfuwpdtipb £ (IRER).

IRER, =P, /P, (5)

IRER, =P, /P, (6),

huy wpunwhwObh wwpwOpbbph qlGGph hwpwptpnepniln
nyjwy Gpypned L wpnwuwhdwbjwb Gpypned Gpyph wpunw-
phG hpwywb thnfuwnpdtipl £ wpunwhwbbih wwypwbpbtph qény
(RERT) E. xP
—de__ T — RERT (7),
Td

www 4 hwjwuwpdwb oG9 inbnunptiny 5 L 6 hwjwuwpnid-
GGpp” YuunwGwap.

- ]
p_ IRER;" o o IRER}

¥ IRER!

Muwpqtigywsé nwppbpwyh nbwpnid, tpp a6y qlh optilipp
Yhpwrbtih b wpnwhwObih wwypwbpbtph hwdwp, wjuhGpd,
Gpp sywl dwpuwwnippbp L wy qnpdwppwjihG dwfuubp,
wpunwphl werbinph hwdwnp wpnwhwObh wwypwGpbbph qGb-
np Gpypph GGpuntd hwjwuwnpynd GG npwlg qOphlG wpunw-
uwhiwbnd” pwqiwwwwnywé tpypph thnfuwpdtpny: UjuhGpld®
wpunwphb hpwywb thnfuwpdbpp wpunwhwOGh wwpwbpGbph
hwdwp hwdwuwnp £ shwydnph: Lowb Gapwnpnipjwl nbGwpniy
wpunwphb hpwywb thnfuwpdtpp hwjwuwnynid £ wpunwphb

x RERT 8)
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wzfuwnphh L ndywy Gpyph Gepphl hpwlywb thnfuwnpdtipltiph
hwpwpbpnipjwbp®4:

IRERF,
RER = ——— 9
IRER}
Lnquphpttiny hwjwuwnpiwb Gpyne Yynndkpp L nhdtnka-

gtind wyla’ thnpp thnthnfunipyntbbGtph hwdwnp YunwbwGp.
RER =B xIRER[, —a xIRERy (10)

hGswtu gnug £ wipdnid 10 pwlwélncd, Gepphl L wpunwphb
hpwlwh thnfuwpdtipltipp Ywpnn GG dhdjwbghg 2tndbi L s h-
O6) opyjwlbg gniquhtin: Gpb wpnwphl wfuwphh GGpphl hpw-
Ywh thnfuwndtipp pOnnLGGOp whthnihnfu, www Gpyph Geppha L
wpunwphl hpwlwh thnfuwpdbpbtbpp Ythnthnfudbld hwdw-
Owulnptbl, hwhwnwy nGwpnd npwbp npn? nbwptpnid Jupnn
GO thnthnfudt) GnyGhuy wwpptp nunnnipjncGGbpny: Uwluwyh
hpwlwbnd GGpwnptiny, np wpwnwphl wfuwnphh GGpphG
hpwywb thnfuwpdtipp twwbu sh thnfuyned, Gpb wyb qupqugwé
Gpyhp £, Yuinwbwhp, np wnpunwphb hpwywb hnfuwndtpp ninhn
hwatiwwnwyw £ GepphG hpwlwb thnfuwndtiphb:

44 Gpyne Gpyph dnnbnd’ 6h bGpyph wpunwhwindp hwGnhuwGnid
gjneu Gpyph GEpdnuénidp, L Py nu Py qlbpp GEplujwglnid GG
ophllOnyl wwpwlpwht qwipjninp: Pwqiwphy GpypGtph dnnbh
nbwpnid wpwnwphl GpynpGbpp Ywpnn 66 welnnip wbbp 0hdjwGg,
hGswbu Gwb nyyw Gpyph htiwn, L npwlg Jwdwnwhwlbh wwpwlp-
GGph quudpjnunGGpp Ywpnn G0 mwppbpdt) dhdywbghg: LUwb nbw-
pntd wpnwpht hpwywb thnfuwpdbipp JwdwrwhwObih wwypwhp-
GGph hwdwp sh hwywuwpyh dhwynph, b 9 hwjwuwpdwb GG
Juinwlwbp thwuwnwgh 26nntd” inGnbuwswhwlywb ufuwh nbupny:
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