
dÉåÉê~äîÉêë~ããäìåÖ=snc

mÉêëéÉâíáîÉå=ÇÉë=cáå~åòã~êâíÉë=
pÅÜïÉáò

_çêáë=wΩêÅÜÉê

qÜÉ~íÉê=`~ëáåçI=wuÖ
NTK=j~á=OMNM
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báåäÉáíìåÖ

bë=áëí=ÉáåÖÉíêÉíÉåI=ï~ë=ãÉÜêÜÉáíäáÅÜ=Éêï~êíÉí=ïìêÇÉK=

pí~~íÉå=Ü~ÄÉå=éêáî~íÉ=pÅÜìäÇÉå=ΩÄÉêåçããÉå=ìåÇ=Ü~ÄÉå=ëáÅÜ=Ç~ãáí=ëÉäÄëí=
ΩÄÉêåçããÉåK=

j~ëëáîÉê=hçää~íÉê~äëÅÜ~ÇÉå=ÇÉê=_~åâÉåâêáëÉ=Äáë=Üáå=òì=pí~~íëÄ~åâêçí=çÇÉê=j~ëëáîÉê=hçää~íÉê~äëÅÜ~ÇÉå=ÇÉê=_~åâÉåâêáëÉ=Äáë=Üáå=òì=pí~~íëÄ~åâêçí=çÇÉê=
ÉáåÉê=ãáäÇÉêÉå=s~êá~åíÉ=îçå=ÂÑ~áäÉÇ=ëí~íÉëÊK

táêÇ=~ìÑ=g~ÜêÉ=Üáå~ìë=cçäÖÉå=ÑΩê=ÇáÉ=oçääÉ=ÇÉê=pí~~íÉå=áå=ÇÉê=táêíëÅÜ~Ñí=
Ü~ÄÉåK

aáÉ=ò~ÜäêÉáÅÜÉå=_~áäçìíë=ìåÇ=oÉííìåÖë~âíáçåÉå=Ü~ÄÉå=Ç~òì=ÖÉÑΩÜêíI=Ç~ëë=
_ä~ëÉåÉäÉãÉåíÉ=ÉêÜ~äíÉå=çÇÉê=ïáÉÇÉê=~ìÑÖÉÄ~ìí=ïìêÇÉåK=
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k~ÅÜ=_~åâÉåâêáëÉåW=píÉáÖÉåÇÉ=pÅÜìäÇÉåÄÉêÖÉ=ÇÉë=
pí~~íÉë

Quelle: Rogoff & Reinhart (2008)



Q

táÉ=ãáí=pÅÜìäÇÉå=ìãÖÉÖ~åÖÉå=ïÉêÇÉå=â~åå

NK pÅÜìäÇÉå=ïÉêÇÉå=åáÅÜí=ÄÉò~Üäí=E^êÖÉåíáåáÉåFI

OK pÅÜìäÇÉå=ïÉêÇÉå=åìê=íÉáäïÉáëÉ=ÄÉò~Üäí=Ee~áêÅìíI=
rãëÅÜìäÇìåÖ=ìëïKFI

PK pÅÜìäÇÉå=ïÉêÇÉå=ÄÉò~Üäí=EÄÉÇáåÖí=ÜçÜÉë=
táêíëÅÜ~Ñíëï~ÅÜëíìã=çÇÉê=mêçÑáí~Äáäáí®íI=ä~åÖÉê=
wÉáíÜçêáòçåíI=sÉêÉêÄìåÖ=~å=àΩåÖÉêÉ=dÉåÉê~íáçåÉåFI

QK pÅÜìäÇÉå=ïÉêÇÉå=ïÉÖ=áåÑä~íáçåáÉêí
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c~òáíW=dÉÖÉåï®êíáÖÉ=páíì~íáçå=`e

√ fåëÖÉë~ãí=áëí=ÇáÉ=pÅÜïÉáò=ÖäáãéÑäáÅÜ=ÇìêÅÜ=ÇáÉ=hêáëÉ=
ÖÉâçããÉåK

√ hçëíÉåW√ hçëíÉåW
Ó bñíêÉã=Éñé~åëáîÉ=dÉäÇéçäáíáâI=íáÉÑÉ=wáåëÉåI=ã~ëëáîÉ=
_áä~åò~ìëïÉáíìåÖ=ÇÉê=pk_I=^ìÑÄ~ì=ÉáåÉë=ÜçÜÉå=
fåÑä~íáçåëéçíÉåíá~äë=Eíêçíò=ëíÉêáäáëáÉêíÉå=
aÉîáëÉåã~êâíáåíÉêîÉåíáçåÉåFK

Ó sÉêÜ~äíÉåÉ=Ñáëâ~äéçäáíáëÅÜÉ=bñé~åëáçåI=êÉä~íáî=ÖÉêáåÖÉ=
^ìëÇÉÜåìåÖ=ÇÉê=sÉêëÅÜìäÇìåÖK
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aáÉ=§ÄÉêê~ëÅÜìåÖW=aÉê=cáå~åòëÉâíçê

Â_~Åâ=çÑ=íÜÉ=ÉåîÉäçéÉ=Å~äÅìä~íáçåÊ EOMMULOMMVF

J hêÉÇáíÖÉïÉêÄÉ
J sÉêëáÅÜÉêìåÖëÖÉïÉêÄÉ
J jáí=hêÉÇáíJ ìåÇ=sÉêëáÅÜÉêìåÖëÖÉïÉêÄÉ=îÉêÄìåÇÉåÉ=q®íáÖâÉáíÉå

J tÉêíëÅÜ∏éÑìåÖ=ÇÉë=cáå~åòëÉâíçêë= NM=Ó NR=B
J _ÉëÅÜ®ÑíáÖìåÖ=cáå~åòëÉâíçê RKN=BJ _ÉëÅÜ®ÑíáÖìåÖ=cáå~åòëÉâíçê RKN=B

J oÉÇáãÉåëáçåáÉêìåÖ=ÇÉë=cáå~åòëÉâíçêë ú=NM=Ó NR=B=EkáîÉ~ìÉÑÑÉâíF

Ł _fmJoΩÅâÖ~åÖ=ìã=NKM=Ó OKP=B=H=ÖÉêáåÖÉêÉë=t~ÅÜëíìã
Ł _fm=éêç=hçéÑ=ëçÖ~ê=OKM=Ó PKO=B

báåëÅÜ®íòìåÖW=ëÉÜê=âçåëÉêî~íáîI=âÉáåÉ=ïÉáíÉêÉå=bÑÑÉâíÉ=ÄÉêΩÅâëáÅÜíáÖíI=ìëïK=

ŁŁŁŁ fëí=ëç=åáÅÜí=ÉáåÖÉíêçÑÑÉåI=áã=dÉÖÉåíÉáä>
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`Ü~åÅÉå=ìåÇ=oáëáâÉå=`e

√ oáëáâÉåW
Ó råÖÉïáëëÉ=^ìëëáÅÜíÉå=ÇÉê=tÉäíâçåàìåâíìêI
Ó pé~ååìåÖÉå=áã=bìêçê~ìã=EdêáÉÅÜÉåä~åÇI=mçêíìÖ~äI=mfdpÁFI
Ó ^ìëëÉåïÉêí=ÇÉë=`ecI
Ó dêçëëÄ~åâÉåK

√ `Ü~åÅÉåW
Ó _áååÉåâçåëìãI
Ó _~ìïáêíëÅÜ~Ñí=E~ãÄáî~äÉåíFI
Ó wìï~åÇÉêìåÖK

√ aáÉ=pÅÜïÉáò=Ü~ííÉ=âÉáåÉ=fããçÄáäáÉåÄä~ëÉ=òì=îÉêÇ~ìÉå
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^ìëëÉåïÉêí=ÇÉë=`ec
EfåÇÉñW=g~åu~ê=NVVV=Z=NMMF

Quelle: SNB (2010)
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oÉ~äáëáÉêíÉ=ìåÇ=åçÅÜ=òì=Éêï~êíÉåÇÉ=
^ÄëÅÜêÉáÄìåÖÉå=ìåÇ=tÉêíÄÉêáÅÜíáÖìåÖÉå

Quelle: IMF GFSR (2010)
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sçå=ÇÉê=hêáëÉ=áå=ÇáÉ=å®ÅÜëíÉ=hêáëÉsçå=ÇÉê=hêáëÉ=áå=ÇáÉ=å®ÅÜëíÉ=hêáëÉ
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qçç=_áÖ=qç=c~áä=Eq_qcF

aáÉ=ÄÉáÇÉå=`eJdêçëëÄ~åâÉå=îÉêÑΩÖÉå=ΩÄÉê=ÉáåÉ
pí~~íëÖ~ê~åíáÉI=ÇáÉ=ïÉÇÉê=ÖÉëÉíòäáÅÜ=îçêÖÉëÉÜÉå=áëíI=åçÅÜ
~ÄÖÉÖçäíÉå=ïáêÇK=

Ł aáÉ=qççJ_áÖJqçJc~áäJmêçÄÉäã~íáâ=ÄÉä~ëíÉí=ÇáÉ=mçäáíáâ=
EaÉåâòÉííÉäéçäáíáâFI

Ł aáÉJqççJ_áÖJqçJc~áäJmêçÄäÉã~íáâ=ÄÉä~ëíÉí=ÇáÉ=
sçäâëïáêíëÅÜ~Ñí=Epí~~íëÖ~ê~åíáÉFK



jçêÉ=çÑ=íÜÉ=ë~ãÉ=çÇÉê=^äíÉêå~íáîÉå\

aáÉ=qççJ_áÖJqçJc~áäJmêçÄäÉã~íáâ=áëí=ÇáÉ=~ääÉ=~åÇÉêÉå=oÉÖìäáÉêìåÖëÑê~ÖÉå=
ÇçãáåáÉêÉåÇÉ=cê~ÖÉK=páÉ=îÉêÖáÑíÉí=ÖÉÖÉåï®êíáÖ=~ìÅÜ=ÇáÉ=éçäáíáëÅÜÉ=aáëâìëëáçå=
Er_pJpí~~íëîÉêíê~ÖI=_çåáJaÉÄ~ííÉ=ìëïKFK=

tÉåå=ÇáÉëÉ=cê~ÖÉ=ÖÉâä®êí=ïÉêÇÉå=â~ååI=ïÉåå=~äëç=cáå~åòáåíÉêãÉÇá®êÉ=ÇáÉ=
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tÉåå=ÇáÉëÉ=cê~ÖÉ=ÖÉâä®êí=ïÉêÇÉå=â~ååI=ïÉåå=~äëç=cáå~åòáåíÉêãÉÇá®êÉ=ÇáÉ=
q_qc=ëáåÇI=âçåâìêëÑ®ÜáÖ=ÖÉã~ÅÜí=ïÉêÇÉå=â∏ååíÉåI=ïΩêÇÉå=ëáÅÜ=ò~ÜäêÉáÅÜÉ=
ïÉáíÉêÉ=oÉÖìäáÉêìåÖëáåáíá~íáîÉå=ÉêΩÄêáÖÉåI=ïáÉ=ÄëéïK=dÉÜ~äíëJ ìåÇ=
_çåìëêÉÖÉäìåÖÉåI=ÇÉí~áääáÉêíÉ=bhJ ìåÇ=iáèìáÇáí®íëîçêëÅÜêáÑíÉå=áã=píáäÉ=îçå=
_~ëÉä=ff=ìëïK=

cê~ÖÉW=łãçêÉ=çÑ=íÜÉ=ë~ãÉI=çÇÉê=^äíÉêå~íáîÉå\



ÂqÜÉ=pïáëë=mêçÄäÉãÊ=EáåíÉêå~íáçå~äÉ=aáãÉåëáçåF
13
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ÂqÜÉ=pïáëë=mêçÄäÉãÊ=Eå~íáçå~äÉ=aáãÉåëáçåF

Quelle: SNB (2010) und eigene Berechnungen
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^ÄëÅÜêÉáÄìåÖÉå=ìåÇ=h~éáí~äÉêÜ∏ÜìåÖÉå=
OK=n=OMMT=Ó OK=n=OMMV=áå=jêÇK=rpa
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dÉëÅÜ®ÑíëãçÇÉää=ÇÉê=`eJdêçëëÄ~åâÉå=EfF
oÉä~íáîÉê=oΩÅâÖ~åÖ=ÇÉë=íê~ÇáíáçåÉääÉå=_~åâÉåÖÉëÅÜ®Ñíë
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Quelle: SNB (2010), eigene Berechnungen
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dÉëÅÜ®ÑíëãçÇÉää=ÇÉê=`eJdêçëëÄ~åâÉå=EffF=
fåíÉêå~íáçå~äáëáÉêìåÖX=^âíáîÉå=ÇÉê=dêçëëÄ~åâÉå=áã=fåJ ìåÇ=^ìëä~åÇI=
NVUTWNO=Ó OMMVWNNI=áå=jáçK=`ec=

Quelle: SNB (2010), eigene Berechnungen
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dÉëÅÜ®ÑíëãçÇÉää=ÇÉê=`eJdêçëëÄ~åâÉå=EfffF
oÉíìêå=çå=bèìáíó=EolbFI=NVPR=Ó OMMUI=áå=B
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Quelle: SNB (2010), eigene Berechnungen
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dÉëÅÜ®ÑíëãçÇÉää=ÇÉê=dêçëëÄ~åâÉå=EfsF
báÖÉåÉ=jáííÉäL=^âíáîÉåI=NVMS=Ó OMMUI=áå=B=
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Quelle: SNB (2010), eigene Berechnungen
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cÉëíëíÉääìåÖ

qêçíò=êáëâ~åíÉêÉã=dÉëÅÜ®ÑíëãçÇÉää=ÇÉê=ëóëíÉãáëÅÜ=êÉäÉî~åíÉå
dêçëëÄ~åâÉå=EbáåëíáÉÖ=áåë=fåîÉëíãÉåíÄ~åâáåÖI=däçÄ~äáëáÉêìåÖI
fåíÉåëáîáÉêìåÖ=ÇÉë=báÖÉåÜ~åÇÉäë=ìëïKFI=ÉêÑçäÖíÉ=âÉáåÉ=Ü∏ÜÉêÉ
pÉäÄëíîÉêëáÅÜÉêìåÖ=áå=cçêã=îçå=ãÉÜê=ÉáÖÉåÉå=jáííÉäåK=

fã=dÉÖÉåíÉáä=Ü~ÄÉå=ÇáÉ=ëóëíÉãáëÅÜ=êÉäÉî~åíÉå=dêçëëÄ~åâÉå=ÇÉå
^åíÉáä=ÉáÖÉåÉ=jáííÉä=êÉÇìòáÉêíK=

Ł ^Äå~ÜãÉ=ÇÉê=oáëáâçÑ®ÜáÖâÉáí=Á=ìåÇ=sÉêë~ÖÉå=ÇÉê=
pÉäÄëíêÉÖìäáÉêìåÖK

wÉáíéìåâíW=~Ä=Éíï~=jáííÉ=NVVMÉê=g~ÜêÉ



oÉÖìäáÉêìåÖë~êÄáíê~ÖÉ\
dÉïáÅÜíÉíÉ=ìåÇ=ìåÖÉïáÅÜíÉíÉ=hÉêåâ~éáí~äèìçíÉå

21

Quelle: SNB (2009)

BZ/15.3.2010
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fãéäáâ~íáçåÉå=~ìë=ÇÉã=q_qcJpí~íìë

√ píêìâíìêï~åÇÉäI=tçÜäëí~åÇëï~ÅÜëíìã

√ páÅÜÉêÜÉáí=ÇÉë=cáå~åòëóëíÉãë=

√ råâä~êÉê=pí~íìë=ÇÉê=ëóëíÉãáëÅÜ=êÉäÉî~åíÉå=
dêçëëÄ~åâÉå
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bêÖÉÄåáëëÉ=ÇÉê=bñéÉêíÉåÖêìééÉ=q_qc

√ aÉê=_ÉêáÅÜí=~åÉêâÉååíI=Ç~ëë=d_=ΩÄÉê=ÉáåÉ=
pí~~íëÖ~ê~åíáÉ=îÉêÑΩÖÉåI

√ aáÉ=q_qcJmêçÄäÉã~íáâ=áëí=åáÅÜí=ÖÉåÉêÉää=Éáå=mêçÄäÉã=√ aáÉ=q_qcJmêçÄäÉã~íáâ=áëí=åáÅÜí=ÖÉåÉêÉää=Éáå=mêçÄäÉã=
îçå=dêçëëìåíÉêåÉÜãìåÖÉå=E~ìÅÜ=åáÅÜí=ìåÄÉÇáåÖí=
îçå=sÉêëáÅÜÉêìåÖÉåFI=ëçåÇÉêå=ëéÉòáÑáëÅÜ=ÇÉê=ÄÉáÇÉå=
dêçëëÄ~åâÉå=r_p=ìåÇ=`pdI

√ aÉê=_ÉêáÅÜí=~åÉêâÉååí=e~åÇäìåÖëÄÉÇ~êÑK
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aêÉá=ÖÉåÉêÉääÉ=píçëëêáÅÜíìåÖÉå=ÇÉê=oÉÖìäáÉêìåÖ

NK báÖÉåâ~éáí~äJ ìåÇ=iáèìáÇáí®íëîçêëÅÜêáÑíÉå

OK oÉÖìäáÉêìåÖ=ÇÉë=dÉëÅÜ®ÑíëãçÇÉääë

PK fåëçäîÉåòîÉêÑ~ÜêÉå=ÑΩê=ëóëíÉãáëÅÜ=êÉäÉî~åíÉ=cf
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cΩê=ÉáåÉ=åÉìÉ=oÉÖìäáÉêìåÖëéÜáäçëçéÜáÉcΩê=ÉáåÉ=åÉìÉ=oÉÖìäáÉêìåÖëéÜáäçëçéÜáÉ
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aÉê=mÉäíòã~åJbÑÑÉâí

aÉê=mÉäíòã~åJbÑÑÉâí=ÄÉòÉáÅÜåÉí=ÉáåÉ=páíì~íáçåI=êáëáâçêÉáÅÜÉë=
sÉêÜ~äíÉå=~åÖÉëáÅÜíë=Ü∏ÜÉêÉê=páÅÜÉêÜÉáíëêÉÖìäáÉêìåÖÉå=òì=
ÉêÜ∏ÜÉå=ìåÇ=Ç~ãáí=ÇÉå=ÄÉ~ÄëáÅÜíáÖíÉå=kìíòÉå=ÇÉê=oÉÖìäáÉêìåÖ=
òìåáÅÜíÉ=òì=ã~ÅÜÉåK=

gÉ=ÇÉí~áääáÉêíÉê=ìåÇ=ìãÑ~ëëÉåÇÉê=ÇÉê=pí~~í=Ç~ë=_~åâÉåëóëíÉã=
êÉÖìäáÉêí=Ü~íI=ìãëç=êáëâ~åíÉê=ïìêÇÉ=Ç~ë=dÉëÅÜ®ÑíëÖÉÄ~êÉå=ÇÉê=
_~åâÉåK=_~ëÉä=ff=Ü~í=ëçÖ~ê=ÉáåÉ=ÉáÖÉåíäáÅÜÉ=kçêãáÉêìåÖ=ÇÉë=
oáëáâçîÉêÜ~äíÉåë=ÖÉÑ∏êÇÉêíK=eÉêÇÉåîÉêÜ~äíÉå=ïìêÇÉ=Ç~ÇìêÅÜ=
åçÅÜ=éçíÉåòáÉêíK=



27

^åë~íòW=fåëçäîÉåòîÉêÑ~ÜêÉå=ÑΩê=ëóëíÉãáëÅÜ=
êÉäÉî~åíÉ=cáå~åòáåíÉêãÉÇá®êÉ

fã=dÉÖÉåë~íò=òì=ÇÉå=ΩÄêáÖÉå=píçëëêáÅÜíìåÖÉåI=ÄÉòïÉÅâí=ÇáÉ=
pÅÜ~ÑÑìåÖ=ÉáåÉë=fåëçäîÉåòîÉêÑ~ÜêÉåë=ÇáÉ=ÇáêÉâíÉ=
táÉÇÉêÜÉêëíÉääìåÖ=ÇÉê=j~êâíÇáëòáéäáå=ìåÇ=JçêÇåìåÖI=ìåÇ=åáÅÜí=
åìê=ÉáåÉ=ÂpáãìäáÉêìåÖÊ=ÇÉê=j~êâíÇáëòáéäáåK=

báå=~åïÉåÇÄ~êÉë=ìåÇ=ÇìêÅÜëÉíòÄ~êÉë=fåëçäîÉåòêÉÅÜí=Ü®ííÉ=ÇÉå=
sçêíÉáäI=Ç~ëë=ÇáÉ=kçíïÉåÇáÖâÉáí=áããÉê=ê~ÑÑáåáÉêíÉêÉê=ìåÇ=
~ìÑï®åÇáÖÉêÉê=oÉÖìäáÉêìåÖÉå=áã=_~åâÉåÄÉêÉáÅÜ=ïÉáíÖÉÜÉåÇ=
ÉåíÑ~ääÉå=â∏ååíÉK=

bë=ïΩêÇÉ=ëí~êâÉ=^åêÉáòÉ=òìê=pÉäÄëíîçêëçêÖÉ=ëÉíòÉåK
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wïÉá=bÄÉåÉå=ÇÉë=sçêëÅÜä~ÖÉë

Â^=q_qc=êÉÖáãÉ=áë=~=éçäáÅó=ÉåîáêçåãÉåí=áå=ïÜáÅÜ=uåáåëuêÉÇ=
ÅêÉÇáíçêë=ÉñéÉÅí=íÜÉ=ÖçîÉêåãÉåí=íç=éêçíÉÅí=íÜÉã=Ñêçã=
éêçëéÉÅíáîÉ=äçëëÉë=Ñêçã=Ñ~áäuêÉ=çÑ=~=ÄáÖ=Ä~åâÊ

pqbok=ìåÇ=cbiaj^k=EOMMQF=pqbok=ìåÇ=cbiaj^k=EOMMQF=

NK bÄÉåÉW
Ó bë=ãìëë=Éáå=ÇìêÅÜëÉíòÄ~êÉë=fåëçäîÉåòîÉêÑ~ÜêÉå=ÉñáëíáÉêÉåK

OK bÄÉåÉW
Ó wÉáíáåâçåëáëíÉåòéêçÄäÉã=ÇÉê=mçäáíáâ=
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NK=bÄÉåÉW=bñáëíÉåò=ÉáåÉë=fåëçäîÉåòîÉêÑ~ÜêÉåë

oÉîáÇáÉêíÉë=fåëçäîÉåòêÉÅÜí=áã=_~åâd=EOMMQFW
J pìéÉêéêáîáäÉÖ=ÑΩê=kÉìÖÉäÇ=
J oÉÅÜíäK=dêìåÇä~ÖÉ=ÑΩê=aÉÄíJíçJbèìáíóJpï~é=E^êíK=OV=

^ÄëK=OF
J tÉêíã~ñáãáÉêìåÖëéêáåòáé=E^êíK=OV=^ÄëK=NFJ tÉêíã~ñáãáÉêìåÖëéêáåòáé=E^êíK=OV=^ÄëK=NF
J o~åÖÑçäÖÉ=ÇÉê=dä®ìÄáÖÉêÑçêÇÉêìåÖÉå=E^êíK=PNF
J råâä~êÜÉáí=~ääÉáå=ÄÉòΩÖäáÅÜ=_ÉÜ~åÇäìåÖ=

~ìëä®åÇáëÅÜÉê=dä®ìÄáÖÉêÑçêÇÉêìåÖÉå

Ł fåëçäîÉåòîÉêÑ~ÜêÉå=~äë=p~åáÉêìåÖëîÉêÑ~ÜêÉå



30

OK=bÄÉåÉW=i∏ëìåÖëîçêëÅÜä~Ö=Éñ=~åíÉ
pÉäÄëíÄáåÇìåÖ

bñ=~åíÉ=pÉäÄëíÄáåÇìåÖÉå=~äë=ëéáÉäíÜÉçêÉíáëÅÜÉë=mêçÄäÉã

dÉëÉíòäáÅÜÉ cÉëíäÉÖìåÖ=Á
J ÇÉë=sÉêÑ~ÜêÉåë=EbáåäÉáíìåÖ=ÇÉê=p~åáÉêìåÖI=Â_~áäJáåÊ=ìëïKFIJ ÇÉë=sÉêÑ~ÜêÉåë=EbáåäÉáíìåÖ=ÇÉê=p~åáÉêìåÖI=Â_~áäJáåÊ=ìëïKFI
J ÇÉê=eáÉê~êÅÜáÉ=ÇÉê=dä®ìÄáÖÉêâ~íÉÖçêáÉå=E~ìÅÜ=ÇÉê=
~ìëä®åÇáëÅÜÉå=dä®ìÄáÖÉêÑçêÇÉêìåÖÉåFK

H=oÉéìí~íáçåë~ìÑÄ~ì=ΩÄÉê=ÇáÉ=wÉáíK=



31

^ìëëáÅÜíÉå=ìåÇ=Éáå=é~~ê=§ÄÉêäÉÖìåÖÉå^ìëëáÅÜíÉå=ìåÇ=Éáå=é~~ê=§ÄÉêäÉÖìåÖÉå
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UåÇ=Ç~ë=_~åâÖÉÜÉáãåáë\

píê~íÉÖáëÅÜÉ=píçëëêáÅÜíìåÖÉå=ÑΩê=ÇáÉ=cáå~åòã~êâíéçäáíáâ
ÇÉê=pÅÜïÉáò=E_ÉêáÅÜí=îçã=NSKNOKOMMVFW

√ bêÄêáåÖìåÖ=ÜçÅÜïÉêíáÖÉê=aáÉåëíäÉáëíìåÖÉå=ÑΩê=ÇáÉ=sçäâëïáêíëÅÜ~Ñí
Ó pí®êâuåÖ=ÇÉê=áåíÉêå~íáçå~äÉå=tÉííÄÉïÉêÄëÑ®ÜáÖâÉáí=ÇÉë=cáå~åòëÉâíçêë

√ páÅÜÉêëíÉääìåÖ=ÖìíÉê=o~ÜãÉåÄÉÇáåÖìåÖÉå=ÑΩê=ÉáåÉ=ïÉêíëÅÜ∏éÑìåÖëëí~êâÉ=√ páÅÜÉêëíÉääìåÖ=ÖìíÉê=o~ÜãÉåÄÉÇáåÖìåÖÉå=ÑΩê=ÉáåÉ=ïÉêíëÅÜ∏éÑìåÖëëí~êâÉ=
cáå~åòÄê~åÅÜÉ
Ó páÅÜÉêuåÖ=uåÇ=sÉêÄÉëëÉêuåÖ=ÇÉë=j~êâíòuíêáííë

√ páÅÜÉêëíÉääìåÖ=ÉáåÉê=ÜçÜÉå=póëíÉãëí~Äáäáí®í=ìåÇ=cìåâíáçåëÑ®ÜáÖâÉáí
Ó sÉêÄÉëëÉêuåÖ=ÇÉê=hêáëÉåêÉëáëíÉåò=ÇÉë=cáå~åòëÉâíçêë=uåÇ=ÇÉë=rãÖ~åÖë=ãáí=

ëóëíÉãêÉäÉî~åíÉå=cáå~åòuåíÉêåÉÜãÉå
√ bêÜ~äíìåÖ=ÇÉê=fåíÉÖêáí®í=ìåÇ=oÉéìí~íáçå=ÇÉë=cáå~åòéä~íòÉë

_ÉêáÅÜí=éçëíìäáÉêí=áK§K=tÉáëëÖÉäÇëíê~íÉÖáÉ>
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mêçÄäÉãÉ=ìåÇ=fåâçåëáëíÉåòÉå

√ fëí=píê~íÉÖáÉ=åçÅÜ=êÉ~äáëíáëÅÜ\

√ fëí=píê~íÉÖáÉ=ÖÉÖÉÄÉå=ÇÉå=áåíÉêå~íáçå~ä=âçåÑêçåí~íáîÉêÉå=
pí~åÇçêíïÉííÄÉïÉêÄ=åçÅÜ=Ö~åÖÄ~ê\
Ó låëÜçêÉ=îëK=lÑÑëÜçêÉI=j~êâíòìÖ~åÖ=ìëïK

√ råíÉêëÅÜáÉÇäáÅÜÉ=fåíÉêÉëëÉåä~ÖÉ=áååÉêÜ~äÄ=ÇÉê=_ê~åÅÜÉ\
Ó dêçëëÉ=îëK=ãáííäÉêÉ=ìåÇ=âäÉáåÉêÉ=_~åâÉåI=sÉêëáÅÜÉêìåÖÉå=Á

√ hêáëÉ=áëí=áã=cáå~åòëóëíÉã=~ìëÖÉÄêçÅÜÉåK=bë=ï®êÉ=Ç~ÜÉê=
Éêëí~ìåäáÅÜI=ïÉåå=àÉíòí=òìã=ÂÄìëáåÉëë=~ë=ìëì~äÊ=ΩÄÉêÖÉÖ~åÖÉå=
ïÉêÇÉå=â∏ååíÉK
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hÉíòÉêáëÅÜÉ=_ÉãÉêâìåÖ=òìê=tÉêíëÅÜ∏éÑìåÖ=ÇÉë=
cáå~åòëÉâíçêë

√ aáÉ=ÖÉÖÉåï®êíáÖ=ÉêïáêíëÅÜ~ÑíÉíÉå=dÉïáååÉ=ÇÉë=cáå~åòëÉâíçêë=
Ä~ëáÉêÉå=åáÅÜí=ëç=ëÉÜê=~ìÑ=ÇÉê=pÅÜ~ÑÑìåÖ=îçå=jÉÜêïÉêí=ÇìêÅÜ=
â~äâìäáÉêíÉ=oáëáâçå~ÜãÉ=ìåÇ=ΩÄÉêäÉÖÉåÉ=oáëáâç~ääçâ~íáçåK

√ a~ë=oáëáâç=áëí=ÇìêÅÜ=ÇáÉ=pí~~íÉå=~ìë=ÇÉã=_~åâÉåÖÉëÅÜ®Ñí=
îçääëí®åÇáÖ=ÉäáãáåáÉêí=ïçêÇÉåK=îçääëí®åÇáÖ=ÉäáãáåáÉêí=ïçêÇÉåK=

√ aáÉ=dÉïáååÉ=ïÉêÇÉå=ÇìêÅÜ=ÇáÉ=pí~~íÉå=Ö~ê~åíáÉêíK=
√ _~åâÉå=ëáåÇ=^ÖÉåíë ÇÉê=pí~~íÉå=ÖÉïçêÇÉåK=

Ł cáå~åòáåíÉêãÉÇá®êÉ=äÉÄÉå=ÖÉÖÉåï®êíáÖ=áå=ÇÉê=ÑΩê=ëáÉ=ÄÉëíÉå=
tÉäíK



35

e∏ÜÉêÉë=dÉïáÅÜí=ÇÉê=pí~~íÉå

√ pí~~íëîÉêëÅÜìäÇìåÖ=~äë=Öê∏ëëíÉë=mêçÄäÉãK
√ t~ë=ÖÉëÅÜáÉÜíI=ïÉåå=ÇÉê=pí~~í=~ääÉåÑ~ääë=ëÉáåÉ=
sÉêëéêÉÅÜìåÖÉå=åáÅÜí=ãÉÜê=ÜçåçêáÉêí\

√ jÉÜê=pí~~í=ÑΩÜêí=òï~åÖëä®ìÑáÖ=òì=ãÉÜê√ jÉÜê=pí~~í=ÑΩÜêí=òï~åÖëä®ìÑáÖ=òì=ãÉÜê
mêçíÉâíáçåáëãìëK

√ ^ìíçêáí®êÉ=pí~~íÉå=Ü~ÄÉå=sçêíÉáäW=âçåÑêçåí~íáîÉ=
^ìëëÉåEïáêíëÅÜ~ÑíëFéçäáíáâ=ä∏ëí=âççéÉê~íáîÉ=^tm=~ÄK=
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hçåëÉèìÉåòÉå=ÑΩê=ÇáÉ=pÅÜïÉáò

√ lÑÑÉåÜÉáí=ÇÉê=j®êâíÉ=îëK=cçêÇÉêìåÖÉå=ÖÉÖÉåΩÄÉê=ÇÉê=
pÅÜïÉáòI

√ táêíëÅÜ~ÑíäáÅÜ=ìåÇ=éçäáíáëÅÜÉë=dÉïáÅÜí=ÇáîÉêÖáÉêÉåI
√ mêçÄäÉãÉ=cáå~åòëÉâíçêI=áåíÉêå~íáçå~äÉ=dêÉãáÉåI=√ mêçÄäÉãÉ=cáå~åòëÉâíçêI=áåíÉêå~íáçå~äÉ=dêÉãáÉåI=
oÉÖìäáÉêìåÖëÄÉÇ~êÑI

√ oÉÖáÉêìåÖëëóëíÉãI=pçìîÉê®åáí®íI=

Ł ÉáåÖÉëÅÜê®åâíÉ=oÉ~âíáçåëÑ®ÜáÖâÉáíK
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pÅÜäìëë

Âfí=~ééÉ~êë=Ä~áäJçuíë=~åÇ=çíÜÉê=ëíáãuäuë=éçäáÅáÉë=Ü~îÉ
ëuÅÅÉÉÇÉÇ=ã~áåäó=áå=êÉëíçêáåÖ=ÄuÄÄäÉ=ÉäÉãÉåíë=íÜ~í=
ïÉêÉ=áå=Ñáå~åÅá~ä=ã~êâÉíë=áå=OMMSJMTÊ

cáå~åÅá~ä=qáãÉë=îçã=NNK=j~á=OMNM=

√ däçÄ~äÉ=råÖäÉáÅÜÖÉïáÅÜíÉ=Ü~äíÉå=~åI
√ ^ÄëÅÜêÉáÄìåÖëÄÉÇ~êÑ=ÄÉá=ÇÉå=_~åâÉå=ÄäÉáÄí=ÜçÅÜI
√ pí~~íÉå=ëáåÇ=ÜçÅÜ=îÉêëÅÜìäÇÉíI
√ wáåëÉå=ëáåÇ=å~ÜÉ=kìääI=ïÉëÜ~äÄ=å®ÅÜëíÉ=hêáëÉ=cçêíëÉíòìåÖ=ÇÉê=äÉíòíÉå=hêáëÉ=

ëÉáå=ïáêÇI=åìê=ìãÑ~ëëÉåÇÉêI=ÖäçÄ~äÉê=ìåÇ=áå=ÉáåÉã=ÇÉìíäáÅÜ=ïÉåáÖÉê=
êáëáâçÑ®ÜáÖÉå=∏âçåçãáëÅÜÉå=hçåíÉñíK



_ÉëíÉå=a~åâ=ÑΩê=fÜêÉ=
^ìÑãÉêâë~ãâÉáí>^ìÑãÉêâë~ãâÉáí>

ïïïK~îÉåáêJëìáëëÉKÅÜ


