
  

Economic Insights 

 
 

 

2005-04-18SEB ECONOMIC RESEARCH 

Report from China:  
Impressive industrial growth  
but sickly capital markets 
 
 
 
• Growth performance is impressive. A 

hard landing seems improbable. 
• But capital markets are inefficient. 

Modernization will take a long time. 
• A revaluation of the yuan is ap-

proaching. It could be larger than ex-
pected, and a managed float may not 
be too far away. 

• The present quarrel with Japan will 
not cause any economic damage. 
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The contents of this report have been based on information that the Bank deems reliable. However, the Bank provides no guarantee as to the 
completeness or accuracy of this information. Those who read the report are urged to base their investment decisions upon such investigations as 
they themselves deem necessary. 

 



3
 
 

eìÖÉ=áåÇáêÉÅí=ÄÉíë=çå=êÉî~äì~íáçå=~êÉ=í~âÉå=
áå=íÜÉ=ã~êâÉíëK=oÉ~ä=Éëí~íÉ=ÇÉîÉäçéÉêë=çÑíÉå=
Ñáå~åÅÉ=íÜÉáê=áåîÉëíãÉåíë=Äó=ÄçêêçïáåÖ=áå=
ehaI=ÉñéÉÅíáåÖ=êÉé~óãÉåíë=ÄÉÅçãáåÖ=
ÅÜÉ~éÉê=íÜÉ=Ç~ó=íÜÉ=`kv=áë=ÄÉáåÖ=êÉî~äìÉÇK=
 
The banking system 
=
qÜÉ=åçåJéÉêÑçêãáåÖ=äç~åë=ê~íáç=áë=ÅçãáåÖ=
ÇçïåK=^ÅÅçêÇáåÖ=íç=çÑÑáÅá~ä=ëí~íáëíáÅë=íÜÉ=
kmië=åçï=~ãçìåí=íç=~êçìåÇ=OM=éÉê=ÅÉåí=çÑ=
damK=eçïÉîÉêI=íç=íÜáë=ëÜçìäÇ=ÄÉ=~ÇÇÉÇ=íÜÉ=
kmië=ïÜáÅÜ=ïÉêÉ=í~âÉå=çÑÑ=íÜÉ=Ä~åâëÛ=Ä~äJ
~åÅÉ=ëÜÉÉíë=~=ÅçìéäÉ=çÑ=óÉ~êë=~Öç=~åÇ=íê~åëJ
ÑÉêêÉÇ=íç=íÜÉ=“~ëëÉí=ã~å~ÖÉãÉåí=Åçãé~J
åáÉëÒI=á=É=íÜÉ=Ä~Ç=Ä~åâëK=qÜÉó=ëíáää=ëáí=çå=
~åçíÜÉê=NM=éÉê=ÅÉåí=~í=äÉ~ëíX=ëç=Ñ~êI=íÜÉó=Ü~îÉ=
åçí=ÄÉÉå=îÉêó=ëìÅÅÉëëÑìä=áå=íÜÉ=ïçêâJçìí=
éêçÅÉëëI=ã~áåäó=ÄÉÅ~ìëÉ=íÜÉáê=~ëëÉíë=Åçåëáëí=
çÑ=ÇÉÅêÉéáí=çäÇ=Ñ~ÅíçêáÉë=ïáíÜçìí=å~íìê~ä=
ÄìóÉêëK=cìêíÜÉêãçêÉI=íÜÉ=Ñ~ää=çÑ=íÜÉ=kmi=
ê~íáç=áå=íÜÉ=Ä~åâë=Ü~îÉ=é~êíäó=ÄÉÉå=íÜÉ=ÉÑJ
ÑÉÅí=çÑ=~=ê~éáÇ=áåÅêÉ~ëÉ=çÑ=åÉï=äÉåÇáåÖI=áåJ
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ÖêçïíÜ=Ó=ã~ó=íìêå=çìí=ëçìê=áå=~=ÑìíìêÉ=
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Ü~ò~êÇ=éêçÄäÉãë=~äêÉ~Çó=ê~ãé~åí=áå=íÜÉ=
Ä~åâáåÖ=ëóëíÉãK=
=

qÜÉ=ÅêÉÇáí=ÅìäíìêÉ=áë=ëíáää=îÉêó=ïÉ~âI=ÇÉëéáíÉ=
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Ä~åâë=Ü~îÉ=ÄÉÉå=ÇÉä~óÉÇK=pçãÉ=rpa=QR=Äå=
Ü~îÉ=ÄÉÉå=í~âÉå=Ñêçã=`Éåíê~ä=Ä~åâÛë=cu=
êÉëÉêîÉë=~åÇ=áåàÉÅíÉÇ=áåíç=íÜÉ=íïç=äÉ~ÇáåÖ=
Ä~åâëK=eçéÉë=~êÉ=íÜ~í=íÜÉó=ã~ó=ÄÉ=äáëíÉÇ=
EéêçÄ~Ääó=áå=eçåÖ=hçåÖF=ïáíÜáå=~=óÉ~êK=_ìí=
íÜÉ=ïÉ~âÉê=íïç=áå=íÜáë=èì~êíÉí=Ü~îÉ=~=îÉêó=
äçåÖ=ï~ó=íç=ÖçK=
=
Capital markets 
=
`~éáí~ä=ã~êâÉíë=~êÉ=ëíáää=îÉêó=áãã~íìêÉK=qÜÉ=
`ÜáåÉëÉ=ë~îÉ=ãìÅÜ=Ó=íÜÉ=ÜçìëÉÜçäÇ=ë~îáåÖë=
ê~íáç=áë=QM=éÉê=ÅÉåí=çÑ=Çáëéçë~ÄäÉ=áåÅçãÉ=Ó=
Äìí=~äãçëí=~ää=çÑ=íÜáë=ÄÉÅçãÉë=Ä~åâ=ÇÉéçëáíë=
E~í=N=éÉê=ÅÉåí=áåíÉêÉëí=ê~íÉFK=`çãé~åáÉë=ÑìåÇ=
íÜÉãëÉäîÉë=~äãçëí=ÉñÅäìëáîÉäó=Äó=Ä~åâ=ÄçêJ
êçïáåÖX=íÜÉ=Åçêéçê~íÉ=ÄçåÇ=ã~êâÉí=áë=ëíáää=
ãçêÉ=çê=äÉëë=åçåJÉñáëíáåÖK==
=
qÜÉ=ä~Åâ=çÑ=åçêã~ä=Å~éáí~ä=ã~êâÉíë=ÅçåëíáJ
íìíÉë=~=ÜìÖÉ=éêçÄäÉãK=^ë=ëí~íÉÇ=~ÄçîÉI=Ä~åâ=
äÉåÇáåÖ=ÖçÉë=éêáã~êáäó=íç=íÜÉ=plbë=~åÇ=áåJ
íÉêÉëí=ê~íÉë=~êÉ=~Äåçêã~ääó=äçïK=qÜáë=Ü~ë=äÉÇ=
íç=Éåçêãçìë=çîÉêJÅ~é~Åáíó=áå=ëÉîÉê~ä=ëÉÅJ
íçêë=~ë=áåîÉëíãÉåíë=~êÉ=ëìÄëáÇáòÉÇK=fí=~äëç=
äÉ~Çë=íç=plbë=ìëáåÖ=ÉñÅÉëëáîÉ=áåéìíë=~åÇ=
ï~ëíáåÖ=êÉëçìêÅÉëK=tÜÉå=ÅêÉÇáí=Åçåíêçäë=~êÉ=
éìêëìÉÇI=íÜáë=éêçÅÉëë=ÖçÉë=áåíç=êÉîÉêëÉI=~åÇ=
plbë=~êÉ=ëèìÉÉòÉÇ=Ü~êÇK=qÜìëI=~Çãáåáëíê~J
íáîÉ=ÅêÉÇáí=Åçåíêçäë=~åÇ=ÅÜÉ~é=Ä~åâ=äÉåÇáåÖ=
Å~ìëÉ=éçäáÅóJÇêáîÉå=Äìëíë=~åÇ=ÄççãëK=
=

The contents of this report have been based on information that the Bank deems reliable. However, the Bank provides no guarantee as to the 
completeness or accuracy of this information. Those who read the report are urged to base their investment decisions upon such investigations as 
they themselves deem necessary. 
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qÜÉ=`ÜáåÉëÉ=ëíçÅâ=ã~êâÉí=áë=áääáèìáÇ=~åÇ=
åçåJíê~åëé~êÉåí=Ó=~åÇ=Ü~ë=Ñ~ääÉå=Ñçê=ÑáîÉ=
ëíê~áÖÜí=óÉ~êëK=qÜÉ=ïçÉë=ä~êÖÉäó=ëíÉã=Ñêçã=
íÜÉ=Ñ~Åí=íÜ~í=åç=äÉëë=íÜ~å=TM=éÉê=ÅÉåí=çÑ=íÜÉ=
ã~êâÉí=Å~é=çå=íÜÉ=pÜ~åÖÜ~á=píçÅâ=ÉñÅÜ~åÖÉ=
áë=åçåJíê~Ç~ÄäÉX=íÜÉëÉ=~êÉ=ëí~íÉJçïåÉÇ=ÉåJ
íÉêéêáëÉë=ïÜÉêÉ=íÜÉ=ÖçîÉêåãÉåí=ÇçÉë=åçí=
~ääçï=~åó=ÅÜ~åÖÉ=çÑ=çïåÉêëÜáéK=cìêíÜÉêJ
ãçêÉI=íê~åëé~êÉåÅó=Ñçê=ãçëí=çÑ=íÜÉ=íê~Ç~ÄäÉ=
ëÜ~êÉë=áë=éççêK=qÜÉ=éìÄäáÅÛë=íêìëí=áå=íÜÉ=
ëíçÅâ=ã~êâÉí=áë=ïÉ~âI=~ÑíÉê=~=åìãÄÉê=çÑ=
ëÅ~åÇ~äëI=ïÜÉêÉ=ëÉÅìêáíáÉë=Ñáêãë=Ü~îÉ=
ëèì~åÇÉêÉÇ=íÜÉáê=ÅäáÉåíëÛ=ãçåÉóK=qÜÉêÉ=~êÉ=
åç=ÑáêÉï~ääë=ÄÉíïÉÉå=ÅäáÉåí=ãçåÉó=çå=íÜÉ=
çåÉ=Ü~åÇ=~åÇ=íê~ÇáåÖ=áå=óçìê=çïå=Äççâ=çå=
íÜÉ=çíÜÉêK=fÑLïÜÉå=áåîÉëíçêë=äçëÉ=íÜÉáê=ë~îJ
áåÖë=ÄÉÅ~ìëÉ=çÑ=éççê=ÖçîÉêå~åÅÉI=íÜÉ=ÖçîJ
ÉêåãÉåí=ìëì~ääó=Ä~áäë=íÜÉã=çìí=Ó=ïÜáÅÜ=áë=~=
ëáÖå~ä=íç=ëÉÅìêáíáÉë=Ñáêã=íÜ~í=íÜÉêÉÛë=åç=
Üìêêó=áå=ê~áëáåÖ=íÜçëÉ=ÑáêÉï~ääëK=pç=~ää=áå=~ääI=
íÜáë=áë=ëíáää=~=ïáäÇI=åçåJíê~åëé~êÉåí=~åÇ=áäJ
äáèìáÇ=ã~êâÉíI=êáÑÉ=ïáíÜ=éççê=ÖçîÉêå~åÅÉ=
~åÇ=ãçê~ä=Ü~ò~êÇK=
=
qÜÉêÉ=~êÉ=ÇÉí~áäÉÇ=~åÇ=ëÉêáçìë=éä~åë=çå=
Üçï=íç=áãéêçîÉ=ÖçîÉêå~åÅÉ=çÑ=Å~éáí~ä=ã~êJ
âÉíë=Äìí=áí=ïáää=í~âÉ=ã~åó=óÉ~êë=ÄÉÑçêÉ=íÜÉó=
~êÉ=~åóïÜÉêÉ=åÉ~ê=íÜÉ=ëí~åÇ~êÇë=çÑ=tÉëíÉêå=
ã~êâÉíëK=qÜìëI=áåîÉëíçêë=ïÜç=ï~åí=íç=áåîÉëí=
áå=íÜÉ=`ÜáåÉëÉ=ã~êâÉíë=ÇáêÉÅíäó=ãìëí=êÉ~äáòÉ=
íÜ~í=êáëâë=~êÉ=ÖêÉ~íK=
=
Capital flight 
=
qÜÉ=äÉÖ~ä=ëóëíÉã=áë=Öê~Çì~ääó=ÄÉáåÖ=
ëíêÉåÖíÜÉåÉÇK=qÜÉ=åìãÄÉê=çÑ=ä~ïóÉêë=áë=
ê~éáÇäó=áåÅêÉ~ëáåÖ=~åÇ=íÜÉ=êìäÉ=çÑ=ä~ï=áë=
~Çî~åÅáåÖ=Ó=åçí=äÉ~ëí=~ë=~=êÉëìäí=çÑ=íÜÉ=tql=
ÉåíêóK=_ìí=çå=êÉÖáçå~ä=~åÇ=éêçîáåÅá~ä=äÉîÉäëI=
Åçêêìéíáçå=áë=ëíáää=ê~ãé~åíK=pçãÉ=çÑ=íÜÉ=
ãçëí=í~äâÉÇJ~Äçìí=Å~ëÉë=~êÉ=äçÅ~ä=plb=ã~åJ
~ÖÉêë=ãçêÉ=çê=äÉëë=ëíÉ~äáåÖ=íÜÉáê=Åçãé~åáÉëI=
ÄìóáåÖ=çìí=~ëëÉíë=~í=ÑáñÉÇ=éêáÅÉë=çê=ìëáåÖ=
EçîÉêî~äìÉÇF=~ÅèìáêÉÇ=~ëëÉíë=~ë=Åçää~íÉê~ä=íç=
ëÉÅìêÉ=äç~åëK=aìêáåÖ=íÜÉ=ä~ëí=ÅçìéäÉ=çÑ=
óÉ~êëI=ëçãÉ=QIMMM=ã~å~ÖÉêë=çê=é~êíó=çÑÑáJ

Åá~äë=ÑäÉÇ=íÜÉ=ÅçìåíêóI=í~âáåÖ=ïáíÜ=íÜÉã=íÉåë=
çÑ=Äáääáçåë=çÑ=rpa>=
=
^=ä~êÖÉ=~ãçìåí=áë=~ëëìãÉÇ=íç=Ü~îÉ=ãçîÉÇ=
íç=íÜÉ=_êáíáëÜ=sáêÖáå=fëä~åÇëI=Ñêçã=ïÜáÅÜ=
ãìÅÜ=ÑçêÉáÖå=ÇáêÉÅí=áåîÉëíãÉåíë=áåíç=`Üáå~=
çêáÖáå~íÉK=^ë=ãìÅÜ=~ë=ORJRM=éÉê=ÅÉåí=çÑ=caf=
áåÑäçïë=áëI=ÅçåëÉèìÉåíäóI=“êçìåÇJíêáééáåÖÒI=
á=É=Å~éáí~ä=ÑäáÖÜí=ãçåÉó=ÄÉáåÖ=ä~ìåÇÉêÉÇ=
~åÇ=íÜÉå=áåîÉëíÉÇ=Ä~Åâ=áåíç=`Üáå~=~Ö~áåK=
=
Politics 
=
qÜÉ=“ÑçìêíÜ=ÖÉåÉê~íáçåÒ=çÑ=`ÜáåÉëÉ=ÅçãJ
ãìåáëí=äÉ~ÇÉêëÜáé=Ej~ç=ï~ë=íÜÉ=ÑáêëíI=aÉåÖ=
ëÉÅçåÇ=~åÇ=gá~åÖ=wÉãáå=íÜÉ=íÜáêÇF=áë=åçï=áå=
Ñìää=ÅçåíêçäK=qÜÉ=ëäçÖ~å=Ççãáå~íáåÖ=íÜÉáê=
ïçêâ=áë=wá~ç=h~åÖ=Ó=“íç=ÅêÉ~íÉ=~=ãçÇÉê~íÉäó=
ïÉääJçÑÑ=ëçÅáÉíó=áå=~=êçìåÇÉÇJçÑÑ=ï~óÒK=qÜáë=
ãÉ~åë=èì~ÇêìéäáåÖ=dam=ÄÉíïÉÉå=OMMM=~åÇ=
OMOMI=~ë=ïÉää=~ë=ëéêÉ~ÇáåÖ=áåÅçãÉ=ãçêÉ=
ÉîÉåäó=íÜ~å=áå=íÜÉ=é~ëí=óÉ~êëK=
=
qÜÉ=`çããìåáëí=é~êí=áë=áå=~ÄëçäìíÉ=Åçåíêçä=
~åÇ=ëÜçïë=ÖêÉ~í=ÇÉíÉêãáå~íáçå=áå=éêçãçíJ
áåÖ=ÖêçïíÜK=mÉçéäÉ=áå=ÖÉåÉê~ä=~êÉ=ä~êÖÉäó=
åçåJéçäáíáÅ~äI=Äìí=~ÅÅÉéí=íÜÉ=é~êíóÛë=êìäÉ=~ë=
äçåÖ=~ë=áí=ÇÉäáîÉêë=êáëáåÖ=ëí~åÇ~êÇë=~åÇ=
`Üáå~=ÅçåíáåìÉë=íç=ëíêÉåÖíÜÉå=áíë=ÖäçÄ~ä=
éçëáíáçåK=qÜÉêÉ=áë=~=îÉêó=ëíêçåÖ=ÑÉÉäáåÖ=çÑ=
å~íáçå~ä=éêáÇÉ=Ó=`Üáå~=áë=çåÅÉ=~Ö~áå=ÉãÉêÖJ
áåÖ=~ë=~=ÖäçÄ~ä=éçïÉêI=íÜìë=ÉåÇáåÖ=~=OMMJ
óÉ~ê=äçåÖ=é~êÉåíÜÉëáë=çÑ=ïÉ~âåÉëëK=
=
låÉ=ëóãÄçäáÅ=~ëéÉÅí=çÑ=`Üáå~Ûë=~ëÅÉåí=áë=íÜÉ=
êÉìåáÑáÅ~íáçåK=`Üáå~Ûë=äÉ~ÇÉêë=Å~å=~ÅÅÉéí=íÜÉ=
ëí~íìë=èìç=ïáíÜ=q~áï~å=Ñçê=~=éêçíê~ÅíÉÇ=
éÉêáçÇI=~ëëìãáåÖ=íÜ~í=ÅçåîÉêÖÉåÅÉ=~åÇ=
êÉìåáÑáÅ~íáçå=ÉîÉåíì~ääó=ïáää=çÅÅìêK=_ìí=íÜÉó=
ïáää=åÉîÉê=~ääçï=q~áï~å=íç=ÄêÉ~â=äççëÉK=
qïç=ëáÖå~äë=~êÉ=åçï=ëÉåí=çìíW=NF=^=åÉï=
“åçåJëÉÅÉëëáçå=ä~ïÒ=íÉääë=q~áï~åÛë=äÉ~ÇÉêëW=
dç=åç=ÑìêíÜÉêK=OF=^í=íÜÉ=ë~ãÉ=íáãÉ=`Üáå~=áë=
ÅçìêíáåÖ=íÜÉ=hìçãáåí~åÖ=EéêÉëÉåíäó=áå=çéJ
éçëáíáçå=áå=q~áï~åFK=qÜìëI=íÜÉó=~ëëìêÉ=íÜÉ=
q~áï~åÉëÉ=íÜ~í=éÉ~ÅÉ=áë=éçëëáÄäÉ=Ó=áÑ=q~áï~å=

The contents of this report have been based on information that the Bank deems reliable. However, the Bank provides no guarantee as to the 
completeness or accuracy of this information. Those who read the report are urged to base their investment decisions upon such investigations as 
they themselves deem necessary. 
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~ÅÅÉéíë=~=Öê~Çì~äI=äçåÖJíÉêã=êÉìåáÑáÅ~íáçåI=
íÜÉ=íÉêãë=çÑ=ïÜáÅÜ=~=êÉ=åÉÖçíá~ÄäÉK=jó=çïå=
îáÉï=áë=íÜ~í=ï~ê=áë=ìåäáâÉäó=Ó=Äìí=íÜÉ=éêçÄJ
~Äáäáíó=áë=åçí=òÉêçÁ=
=
aìêáåÖ=çìê=ëí~óI=~åíáJg~é~åÉëÉ=ÇÉãçåëíê~J
íáçåë=êçÅâÉÇ=íÜÉ=ëíêÉÉíë=çÑ=ëÉîÉê~ä=ÅáíáÉëK=qÜÉ=
~ìíÜçêáíáÉë=åçí=çåäó=áãéäáÅáíäó=~ääçïÉÇ=íÜÉëÉ=
ÇÉãçåëíê~íáçåë=Äìí=~Åíì~ääó=ÉÖÖÉÇ=íÜÉã=çå=
EÉ=Ö=Äó=éÉêãáííáåÖ=~åíáJg~é~åÉëÉ=Å~êíççåë=áå=
åÉïëé~éÉêëFK=pìéÉêÑáÅá~ääóI=íÜáë=áë=~Äçìí=
~íêçÅáíáÉë=ÅçããáííÉÇ=ÇìêáåÖ=íÜÉ=g~é~åÉëÉ=
çÅÅìé~íáçå=áå=íÜÉ=NVPMëK=_ìí=~äíÜçìÖÜ=íÜÉ=
~åíáJg~é~åÉëÉ=ëÉåíáãÉåíë=~ãçåÖ=íÜÉ=éçéìJ
ä~íáçå=åç=ÇçìÄí=êìå=ÇÉÉé=Ñçê=ÜáëíçêáÅ~ä=êÉ~J
ëçåëI=íÜÉ=êÉ~ä=~áã=Ó=Ñêçã=íÜÉ=ÖçîÉêåãÉåíÛë=
ëáÇÉ=Ó=áë=íç=ÄäçÅâ=g~é~åÛë=Éåíêó=áåíç=íÜÉ=rkÛë=
pÉÅìêáíó=`çìåÅáäK=qÜáëI=áå=íìêåI=áë=~=Å~êÇ=áå=
íÜÉ=åÉÖçíá~íáåÖ=Ö~ãÉ=íç=Éëí~ÄäáëÜ=`Üáå~=~ë=
íÜÉ=ëìéÉê=éçïÉê=áå=^ëá~I=ÇÉãçíáåÖ=g~é~åK=fí=
áë=~äëç=~å=áåÖêÉÇáÉåí=áå=íÜÉ=åÉÖçíá~íáçåë=ÖçJ
áåÖ=çå=~Äçìí=ÇáëéìíÉÇ=çÑÑJëÜçêÉ=çáä=ïÉääëK=
píçÅâ=ã~êâÉíë=Ü~îÉ=Ñ~ääÉåI=~ë=~=êÉëìäí=çÑ=áåJ
ÅêÉ~ëáåÖ=íÉåëáçåëI=Äìí=ãó=ÄÉëí=ÖìÉëë=áë=íÜ~í=
íÜÉëÉ=ïáää=åçí=Ü~îÉ=~åó=áãéçêí~åí=êÉéÉêÅìëJ
ëáçåë=çå=íê~ÇÉ=çê=áåîÉëíãÉåí=ÑäçïëK=
 
Concluding impressions 
=
låÅÉ=~Ö~áåI=~=íêáé=íç=`Üáå~=äÉ~îÉë=ãÉ=~ïÉÇ=
~åÇ=Ç~òÉÇK=qÜÉ=é~ÅÉ=çÑ=ÖêçïíÜ=áå=ÅáíáÉë=äáâÉ=
_ÉáàáåÖ=~åÇ=pÜ~åÖÜ~á=áë=é~äé~ÄäÉK=qÜÉêÉ=áë=~=
ÇáÑÑÉêÉåÅÉI=ÜçïÉîÉêI=Åçãé~êÉÇ=íç=éêÉîáçìë=
óÉ~êëK=qÜÉ=Öê~åÇÉëí=éêçàÉÅíë=~êÉ=åçï=çìíJ
ëáÇÉ=íÜÉ=Åáíó=ÅÉåíêÉëK=^åÇ=~í=äÉ~ëí=áå=pÜ~åÖJ

Ü~áI=åÉï=é~êâëI=ÖêÉÉåÉêóI=é~îÉãÉåíë=ÉíÅ=~êÉ=
éìííáåÖ=ãçêÉ=Üìã~å=íçìÅÜÉë=íç=íÜÉ=ÅáíóX=áí=
áë=åçï=ê~éáÇäó=ÄÉÅçãáåÖ=~=ÅÜáÅI=êçìåÇÉÇJ
çÑÑI=ãçÇÉêå=Åáíó=ê~íÜÉê=íÜ~å=~=ÖáÖ~åíáÅ=~åÇ=
Äêìí~ä=ÅçåëíêìÅíáçå=ëáíÉK=qê~ÑÑáÅI=ÜçïÉîÉêI=áë=
ÄÉÅçãáåÖ=ãçêÉ=~åÇ=ãçêÉ=çÄåçñáçìë=áå=
ÄçíÜ=ÅáíáÉëI=ãÉ~åáåÖ=íÜ~í=áí=áë=áãéçëëáÄäÉ=íç=
éêÉÇáÅí=íê~îÉä=~åÇ=ÅçããìíáåÖ=íáãÉ=Äó=Å~êK=
jó=çïå=ÅçåÅäìëáçå=áë=íÜ~í=êç~Ç=çê=ÅçåÖÉëJ
íáçå=íçääë=ïáää=ÄÉ=áåíêçÇìÅÉÇX=áí=áë=çåäó=~=
èìÉëíáçå=çÑ=íáãÉK=
=
qÜáë=íêáé=ëÜçïÉÇ=ãÉ=íÜ~í=íÜÉ=`ÜáåÉëÉ=~êÉ=
ÖÉííáåÖ=ÉîÉê=ãçêÉ=~ëëÉêíáîÉ=Ó=åç=ïçåÇÉêI=
ÖáîÉå=íÜÉ=êáëáåÖ=ÉÅçåçãáÅ=~åÇ=éçäáíáÅ~ä=
ëíêÉåÖíÜK=_ìí=íÜáë=ëíêÉåÖíÜ=áë=~äëç=~ääçïáåÖ=~=
ãçêÉ=çéÉå=ÇáëÅìëëáçå=~Äçìí=ïÉ~âåÉëëÉë=çÑ=
íÜÉ=`ÜáåÉëÉ=ÉÅçåçãóK=f=Ü~îÉ=åÉîÉê=ÉåÅçìåJ
íÉêÉÇ=ëìÅÜ=Ñê~åâ=êÉîÉä~íáçåë=~Äçìí=íÜÉ=ÇÉJ
éäçê~ÄäÉ=ëí~íÉ=çÑ=íÜÉ=`ÜáåÉëÉ=Å~éáí~ä=ã~êâÉíë=
Ó=áåÉÑÑáÅáÉåÅáÉëI=Åçêêìéíáçå=~åÇ=áåÉêíá~=Ó=~ë=
ÇìêáåÖ=íÜáë=îáëáíK=qç=~=ä~êÖÉ=ÉñíÉåí=ïÉ=âåÉï=
íÜáë=~äêÉ~Çó=Ó=Äìí=íÜÉ=ãÉêÉ=Ñ~Åí=íÜ~í=áí=áë=
çéÉåäó=~ÇãáííÉÇ=Å~å=~Åíì~ääó=ÄÉ=ëÉÉå=~ë=
ëçãÉíÜáåÖ=éçëáíáîÉK==
=
`çãáåÖ=Ä~Åâ=íç=pïÉÇÉåI=f=ÑÉÉä=îÉêó=ëã~ääI=
ãçêÉ=ÅçåîáåÅÉÇ=íÜ~å=ÉîÉê=íÜ~í=çäÇ=bìêçéÉ=
áë=Ñ~ÅáåÖ=~=ÅÜ~ääÉåÖÉ=çå=~=ëÅ~äÉ=íÜ~í=åçåÉ=çÑ=
çìê=éçäáíáÅá~åë=Ü~ë=êÉ~äáòÉÇK=
=

hä~ë=bâäìåÇ=
âä~ëKÉâäìåÇ]ëÉÄKëÉ
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