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Abstract"

The paper has been started as a review of Euro stock prices over the last two
decades. The outcome of the review highlighted a self-adjustrnent pattern
disturbed by irregularities so that the oyerall behavior still unpredictable.

The relationship between the nominal interest rate and inflation has been
investigated along with the disparity between inflation rate and the relative
change of producer prices in selected developed and Euro Area economies . Also,
the paper has addressed the theoretical background of Euro monetary policy.

The article addressed the monetary analysis of the ECB and its validity
regarding the empirical finding of insignificant effect of tiquidity on general
price level.

X'urthermore, the most recent research works on inflation determination have
been used to reconsider the overall premises of monetary economics

Euro\$ exchange rate and its deviation from purchasing power party has been
carefully noticed to be the main theme of another study.

The conclusions, in general, are very consistent with the new direction that arise
during the last crises to reconsider the monetary policy functions and
instruments.

The concept of stabilization is the main theme of the ongoing discussion
addressing''the macroeconomic policies of the new liberal inflation - thrgeted
monetary policy.

Therefore amore vital role to the Fiscal policy is anticipatcd in alignment with
macroprudentional arrangements to fix the financial markets behavior. The
inadequate control of the central banks over liquidity and expectations has been
very much complicated by sovereign debt crises would contribute more to
support radical change.

yo L-,r--

!



il"rlYr 6rbY {+

J.rV $*l - 6b!\;'ul\

i.rltl

rtsYl3pi!&51!\,$)lesfusi:lrot-;aur€..urll!.xl.P."iJdltllsl*g..4*t-1Jto,lacrillaj[

uril,',r-fs.vli':lletLil#t'tl'r''i;$YlL3ltoutgluadl!i3"eJ}Jl[3!j]oSlt'p'rtlrailyl

$1,,H (rill c,lballl ,/ ,rS o$r)lrr crY3U .i$-y *o c$r3l d ' dr''aYl dtlAlll d$-'J !*ll+l

. trlJ#Jl ule iJL#4tl d ,+Vf Ctri rrros ' sr.JJYl tfiJAll uf+l eJl rPrSiJl d*lslll l'{Btll

0eJdirillf,lkr,urtlh*Y,#!!ll$-rll6'l$r'rt'*$JrtelldJi.,+Jb{JJ+.^JIoc+b'J!lhhrs

llri,Aull$!,a.9Jll.e!.p'llJli3*{Ytule#'..blllcrlftfuI'rcrrg'LtoI'i"a'iJt'syllS-rt

eill J,jt ,a!lJ cy>lgYt cr)s*ire $+ 41il d cJsJ d r qJ&ll e-Nr uJl LJtsi^Jl rJ-''! 
'r 

lllJ I'J'tq*]'ll

.J-llcJitd-,,3J.;sl,aj!IlUtlrjiI|du.I.L.JIJ..rrl14t.c.r..*.,,,91i-gs'i-.1r,o.cat,ot

!*s)r &F,r i-uh. o.no , ,.^r ,:yJLr l.o* &i,sry c'tJJirr- LrJr GSiiJr -,,rr.urr fr$',r y li'i'tt

CX-!l C1,q {$"di1Yl cv'gtiilb 'h3jll ')h*.rt t\S;lf 4J*!-.!1 lreli3l WEJ.&J lgir rJ(r !r)E-l

JJa.eqAJ.L.rliollds$lt,r*r;slsllc.r3B3ilsiJq,,u0udllSs.4*yjlEl&ltol.l)3113

oS,*.dYl,\*!alll .*'l U,'1 *';ffi:,r.*r;#;'j: 
:f,

0. )r.sjl o* 
'! 

. l**rs d[i: 'Jl 
;'3 L+{L L-bll 6ir'ill 'j$il ' L} ' uo'ri Y k.uJJ

0lS 1,5 q#,Jr.ll lf,.a:iyt ds+a , dlli Y' sI'iJ r BrlLgrll {UElll ertr3'';hYl d$&l fuUiVt frLrl;$l

. r$t d#

l;ruarlyl ItJ.Jt #,*.*nSf do.lSll Ot +-l d J*fi r c!U!'r!l 6ids:^ll *e ' 4ilt*^ll3 6itiil 6l

[I.Jl 6l,.oi . ltgiiyt 3l . i'5;,..1t c,tl)dl g"..hujl dujnsl .,l9 ( LilL^ll qL# d . spl,+ $ q,ill3

. ol.,p.r,J" -*Ur # 4J"13 iislJ iilJlc'!e

f *r
--"ti

a

a

l.
l'

I
I



&\4 {t+l - gull"uJl tr 6JbY {+

' Jt *Il6gr ercl:rg d|tlg irt+llqtgr

-,U.fu kSb. r.i l-^,,L ff$.rtl{Si fl *,LUrl ,,tcanb3**$dl ot,o.tlyt ,:+fl uJo 
j-r,frr jl Ou

rhl3 fu*a)l ;tr..'.,| ds;s cts 4$elt c!t#,h.,Jl lrSLv ir..'u A;rrJ l-F cl#.Lt+jJl ull r ryLc.rl r

. oJsll grtalYl.bt"iill .g$*l lLdt gt!fit

sJh'ill 6tjijYt L.",rl *J i3!r. k l., tgao tL, $. iuJl r-i,a3 rt" trhqlr g!. *islt r-i-,rhj .rI3

ll clYYr dl &Jilt t,ia rtl*; L-."1s . a;dr ir- r4go dil ail; , t"6.i+, Loe "l#s , fLlt3
1980 plo ,,Jt +Vt ,t'L^Jteltillsjll+*, XfS i;c r obri,3 rrh,!,.,r r 4l+JLillftrJt ;_rr*: ciri:-)t

i,,*t3t cJ+J'E*llJ crhJ+'l,qllpLr^ic,,*.Ctdll.rS.r. iltiylL,;ftqfrt 2A07 ?tr-4j. %2S e!!
jJt++ Y.$l CtJl sJt-+Yl slr..ll dull cr %30 ;)l J^it+"ll ("r*i+Yl Jt $-Yl *. .,r cj.as cjs.rlJ

. r.igi.lt4lt&il+ *,r+ytJtii*yt gg"+" .yo/oh}
ai'q- srbl oJ l;.*tt:4Jlitdt &tJ.I dJeLij 

"+lS 
r:rss r r3sJt* hror d.j, s,lrLtjntt ori

, qt33rll .luill 0Fqliil . fugtfrn -'-eLi d.lli els ol4dt dral ar;ost - ig,rr.rl3 arl+rsvr .;pr
. .LtLijl ot+J[*,uJ rt*)l !.*Ctj l.g,a!l rrr;l.q *ntlgr err rl3ll &u$l q/rc y r 6l$ll g,. {oj,.yl
t{+ui 

"Je 
g)llYl rbs , ( Dees and zorell 1 &syt &t!Jr c,+ $1. J.o+Cl: rsn ajl do-r*_l

. iJJ.lt ellniJq dLAeYl 6-,13.r ipl;$ .11-,fi /*J".a ( 
CJtijJt dlltJ rF,,iri disqlt *g ,*Jr 4,o$r

t:Ldi.Il4Yt ou & c1S"lu . i_pUl" *3 r+fl+.6x,.q eF-#JtrjStl.i$gt l4t":t ;r..at3>tJ Ot l{4J
4o.uyl{o34*tt d.lU ORCD d,lr f lL,tr-oll ar.ij L.rti..ll gldjls.te &J,rigl oLrl,,1J uJl rii*l
otlil+ 6ti:Yl,!.* J+dil 1rll , ,t)Lir 6 dtCr ,J,JL.I-, €Jt+t 6ui.iyt €.\h ot +*! ul.rs,.t"I o,.3 r

€JJt u.olii r?kb 0Jili L;t+ill.hl.ul ir..i 0t dSJl oyt ,ral r;*,al clli g.s. stst &.r go diLojl

fo.,,r+rrl tntrji'o:u 1i6. \gil # c,4satx !L&:yt3 d+I cr!L.jtL.l.4tt gs.s irr+JtL,#!J t-.J dt
lct:'-tl clih UJJI slt+lll fur^ ,rl c6l-l . €.u$t drJrr,.Jt jj+ !^j J+4 dlll sc, u-..iitt {pt.,l
luq ilU:t oiA cf , t€ "ti i.pti,att r ,|3rsJt ;p l$t eLIs elj+yl rJrH clL Intra .. Industry
,J,f" t6+ ejt+" crtrc\,r-l Ur; irg,L,glt ,lt {Yt e.tii ip Jt+rijl 0l ;+ dljj Cru . l+rd 6,pJl gr.l;i

clLtl dJ+- 
"&-, 

. t4,st c,t!)efl dr"l d" g)tLyt rje rls t^ or,,o* i"i;olr ot;sjlirt rrulrrJ
,Jtjtll cr L"rs 6iull3 dLJl &l.,ir*iii{ 8,,r|+ill {s-,. cx+ o&Lr:. ;yl i:dts (#,i.J.rfl .rtriyl ct3.r dJi,ire uleJ

t

t

I

a

tu



;wY3 6rb\4 "d+

JjY rl+t - qi\sli"il\

I

I

.L$.1Y1i.nb,a

Dees and Zorell 1 l'l"a''Jl -

,hf"/J Ol Jt& lL rllJ . Ut,o*"iJl d''lll$ll 6r 'rc<a i'}*{ L-;l crjti La)lcl drtLl+JY! d''+ o ei^*J

f*qf s$ &l*1t gl3 . !..11$11,g. ++fe f.\ Lll rllll sJt'll etrltl Cl 'Jyp 
Ols$l CH+ Clt'ill AsJr

. $t-Jltr+Ir:Urude J^ 6ur3i,,l dl ..1ru s.asll&'I$l 0l sj+. dLilllsp cl"lj e^ 4J^'se a!)c

,/,J-S'r+ 3l JliiuYl ,rl, *U-+ L*ir+Jl.*e' !lr-'c:lll cr+ll &li OIJCI 0# d'E:'ll Ol .'jAI JEtFir

. dL^eYl i-13.r oalill L!^!l o.JSii

{.3)rll ,,s q/t gi,r., y 6t.rllt ;trejYf cr>t^k 411 ( Dees and Zorelt ) L{"! Lt';rlt g'o eail3

,.ir*+L+s, 6ts sJl-All gt.bill *t-;rA:.l J' 1: Ots I E''p'rll g'lil folU'a$Yt s++ll dL: i#i t,a;l 
'I+^,,Srll

. 8-P'r!l 4.oU J'j S+ tJt-tt6EiIYlgl

..11*..,il oL$13 6.r-itill ;r*" 0# I#"Sdl1-!5'llu& df-i3tl Ol+r+ L-:yt ua l*l il3wtld'E*)I" iJ-

fs 6$ti11 rt*-.,,t gL.r-5 *ls-aYld.a:i AI3 , trilell oi6llcuill i"U &yf ;c '{tr,]l dli U $rYl

tr;lf.,.a:!ytA*,,l+*lll1 61f ,.fr4. ,glLdSYl.Ll-r,jll6+* y'l3r.l.3 " 
dltsJ'&ll eLLi 'l9 

t"l*" d$i L*S4I

,$*.#t-eri!,fura1'c''t'Sirlllsiiall6J'o:s'olliJ-t#rlill-*'+lUa.,:!ii^ir'il^i.!r*'rlf$t/ll
. c,rrlgrduS,llir&*t6,*ll.,;tr""lcp Crri,Jr g'-l+ I $ i$r$l r*'J *aprill gJl O$; pe.Yl

. L;ft j,1g13 {-c.tlill ,llli lt+3jl df l,,l* ellil "l*d. 3 trlJEtIl g+'fu isU:t *l."1i"+ti^Jl Li'biill di

.r.i.1t,.a.dlcrt*.,,)t!!sJil*Ae.fuJiul!lur-.ll4ss+uJlLj|e-}".Jlqd1rtilcl".l

$^rill ful sI !J"'\dl
ir1( !l--;:;l

{,,.-S;s'
dEr

r:l',;LJiiul

f$*Yl

crlSt"ri!",l

lBltrll
JLeli.-,.rr$l

qr++Yl
JIIJI

L# drL":Jl

6$tl{s
6sr-Jl
4SJ.4^ll

iJ' --+ilt
i.+iJBll

4rjl$ll
1.00 Is_,p !$-1l

LrrUll

1.00 0.03 e_iljS
6;L--fll

lri" t-:lJl

0.00 0.37 Jt-L-r"Yl
rr_*+Yl

J-il+^ll

1.UU

- 0.09 0.35 &UliiL4l
A-Bltrll1.00 0.80

0.01 0.3s olj.cii;,rl
6""Y1

1.00 0.93 0.78

- 0.13 0.34 g,gl-Jl
,+J,A,ll1.00 0.89 0.99 0.7u

- 0.06 - 0.25 },l-t*tt'aujll{*
1.00 - 0"45 - 0.41 - 0.46 - 0.32

I

I



JrY d*l - qlldl.rr"Jt lj rJlrY {+

, i4L"*.tt o.rrll t- *tr: n fu-rl 6gg$r r:* lp*.hti*,r JFj Llh*I U.*r.ll ,-t{$ llurt gsiL 6l il ;

,llj&'.rt.6-c,p.rl;*,r,ll o.,r"tJl;3Jg gf3,I4ir.,llot ..r,,,J^tlC*"+ 4-,-la.l_l drU#ldj. , periphefal

u.iLriiYt &id,".ai& 6uLi;h*rl Cr ;t+ gt +y LJi^lt d. d o:Jl3 i;r-,rsJl r ui.,1l..a"all iLi:t 6.u;r1

#.r*l L{ u{se 4p.r assi.rE ert&,ltule "utrJlJ p6+,ryl.1Lu.,,lis* u*+ i.!y,rlt C$.r. 4$*iilyl
cJl+YJl., {*.uYl 

';-eJ^+Jl 
# tJ+iYtri,"Jl c,ut# dlli dr..,$Bl tas , ,,tlii l4r*ll , L,Jtsjll sl+sL,..,yl

c/triiYl ttil arsi LilJ.Jl 6rjtlllJLr-.,.| oy aLelsFll i'.;oLllt oi.r ;,*,i: L+,,rs . .rr+Uls 6r..tall

!$illLbu gr3. o"irris:rJ durJt4ii4yl ei jr L.t+r*t gL&iyt3 "l'j[:J,sJs ,,,rLry !1g;, g.rt,aitryr

clairiJl ir-ttiJt .;rr-.,, ol ou.r #. +ailt i,-o "LiJi r{ ' ir cJ,lt-i y , cliyl t,b r 3l t6ri'l sll ro*j

. illill cJaiii"ll J-..lh .rL,a:!yt u*.ru !"rtill Lr+ur &Et .r$_,, Lc-rr -l'l.e qi rt - ay1 ol 4j. N.!
f,*,,rs)ll &rll . ")*$ , oJ.lt dcJ-: irs grii.,r gg ( zorr irq ) f,eJr $i.!r dJ$..a *:6: or +

.2010 gaL (s:n,u C,,9 ,lljis fu,rJdh e,Iii.tt

: 6{tlllprg lglilt
' Endogenou* d;Blr ulxl 6lj./*)u rrdl sJg,,, 13 r:iri[ 4l+ i3)r]t ,;*.a cp-;Jsjl d*! ril
dl+l ;J$ ile +iJ r$li3 s+*rYt #Js/l ,rtr,lt al-afu €itt M3 e*lJlt brjr-d L+*y , r.,lirr ,r
Lq ' iuBl .** 4!)-o o1+,rl-neYt e frL,,!r,.il 

1 
cdr+rr cru . dt lr Crg,*; . L{+ #r:lr sJ" qr.rlr

.4*ts la,r.s+d Sill rr* €fuJtdql 6rir! ..1nr.,r+i
t{3l,if.fl !#r,.ac dUI3 futi $li3 dt.{J i$Ull .p.,s 6Ldiyl ,Jc .,,il 11 

O*+ !,,.l1 l!>tnlt 6ts

o.s -lu'i:*yr ,F d*l*il skll t0 r u , 6;iyt d.rJrjr jr c,,r+i, {++.a q*e . }"q* J.J sJ" rrlr;L --l
i+r' LrJp r3a{[''or$ ht+t Ctlslt ob . IRR sJ*lJl strJt j.rra aie +.* 6iI3 i.rrhr1 g.,L,!,.I
!s:tt Lq-dl ddls ru. .*atr-c!r rt,ailyr si Juir-,yr ++rss.". c;".r kJ.rr; to.r.ic !s:1 Lrp,l
d g:rt l-i,att oia rrsll . d.Jr aEr iF &yr $dr dtJE Accommodative [$ts4 i+rJ^sr

JJJ*!itriLl" s-i LiJt..Jl 4rg td tstilt.,;r*.0 drJ,r: lt ".u*ll ajli. # r+i Uur*_l6bj^ll crl+yJjt

crYlrrl sJtJriJl eltc*N Sstilt ;ia*1 fu;LL , L_;ft Alfq ,/.s {$yf !f+ Cr d*,}l irr. &.*a
ih* d 7o5 o$r %2 ,Jte 3#slt tt&i.l 6.!till .rr.,, e&,, . Libor.r*rys ,,,pr J"l>Bt fut;ilr

':,lJ#l 6l ( Krichene ) Lt.;l .',',# $r , vo6 u$rr %r i,#.,,,sill {,i:l'f,iyjl i$Er .lle*.rr ,,.!rj
+tsr'Yl Ctid u , l,,pt-xt el^all Jtr.,rl # clr+rr ir "t s. r'bj;;*us LiJ,,all ,,11r,,r13 6sLul =pu
4#t-,yt eLJl Jtr..,ll drtJ!t'! {e+ C* (rlgl iL, -rayl c,t*,,r*..,u .rl.,Juij4 il# hl,ull cl* g,pill iF +j.l
&.)i ll rsr-ra i;r; , {+Jt* Sl {S,r , 6$!"g ! ,<J u {*.at3 iJ>le .lsl o..rq 

y lra3 . 6;6.t {g+ C*
gt . L;13 ddls ^hiill :r+.,,: ;Y3sll LiJ,.a Jr*,, iJ# A+."SrJl tr,I>t ll iAJ . t iitl Jtr,,,lJ luLill *;h-rl
cjls-Yl '.,;l;o 

ti$+ t"s 2005 r.ltJ,i*Jil rJ . {,oU.Lii!13 r iC*f*yl 
&I-,Jt Financialisation dg.l

. -)t*dl c's 
i&lolt 

'ruWYt J-,iJ $,lhi.ilt dr,." cp L,lLJr *L-.r,,r3,all d.tsiu idl+i],.rrll

I

a

a

a

L



I

a

r[dMJ;JbYltr+
Jn4I+l - dldlrr.ll

qA .il^i,lJ *ltrJl rrjll *. r.JsYl .rirll3 crupa.rll se 'LSll Jx" c''lJcii cI+ crtS'9JAll 6t x'Btr $j

ht-tl*s Lr35.ll fu$l J".ajil # i+l+ cual oilii+.rril Lq''rl t:l|3'rl "'+u cr '"lBt'hiilllt-rl d
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eeSLUl S.i Ol , ( 2 ) d-l d:r+ cr tlit)t+

ol$g le.r,,+,, ,/ 4*Ie gl L. +lQ d,5ll cJ.u'' 0lg . rec-r+-o+ L$"ll Ols$l i:r tll OE s-rsJl

e-:fd .ja*l gLii;Y L"Ji-'ll il'JlO 
'o/o2'2 

( *-b$l cJ.rr.o iX+ J#SlldJillJi'>h rfSlO ' Lrfi^ll

drl,ifir:6:irlt-1rr*rl # $i:Jl oY q gt{i.+x .jbill lrlj . %6.6 c}., ( 1 Cr ) cJsr+,/ ii*"Jt

,F drJ U!..d| rrrr:#^ €^ C UaLiijJl 0l t4s . elAJl ir '$^rl drr-'+ 4jl+ S'lS . ei"atill drr.A

c/ fJ*ll s+dll J+ijll 0# 4ptr11 iis3 . dtlt s"tl ':'l*.^lt *$ll Y f+--d' Y I* sls'e+l'"jlll Jl=,'rul

Ht+*ts ,J6illl d,{t t^s . ;r3r !r2 thw^,/ ,b$ okg,z r $iLdl d " tr# *"b:llJ eli4ll Jt'*'l

ajsl3 j;!fu U+l l$l*l e,e .J.urjvr3 r 'r,i.dl d,k++. o3 "l$r t'liLlijl 
' ugJulk ltlL dJj eA"' '

sf.riYl Ol.S 6rj ,plU,a:6Xl rl'rYl3 Jtt""Yt c,lE*,/ +uLtt cr3Llill 6l ' 6::r '!l "'rl*l d 6l!* OJIE d

Ll!*"114$.*r.ll ptij *+ b"*) . qtrrl$l ,rrijx 
,rll*6 rrL.lsi 

r.J3,+ , otlq .u.#l {car';a3 ' sr.-,)-r*Jl

r-prls.c 0.,.E /,3s!r b;s'll cJaclfuU ,*v,5'rLailIl la-# ' e"aaU t#i+ '{i,i '{J"ll 
' h*'lJJ' r

. r - e, ',llti+ &!y -r.Yf e\ ,'h4 r, t$U+* s! #*}il Ol l-os ' t$lll J& pe1a+ t:iiits'hiitt

iJ.al3e HLL,l d %50 L',tl ,rrl+*,!l t{*r ,J}rr dl ouJsl eE i s&P ol;"r13 &'s1 '," '',

. 41Vt rgs 6y3t csrrl Suslainability Lts*yt!s-*i Oii Ylj ' st'{"ll 61Jl Ls *t3'ii ';1ri

ptst Jl;,fi.,l e.$a *$t3 SJJJI LJii. d3r Lrlrlr{"'(tl3 s$l €lfalt gr;Jl L'ri Als].t'" sJe dti{ hA

rfls dl.r.llful{3l , .$li JHi UC lr+. Y3 r 6"$ill t{ll.#l sJlAeJr+^llJ!}j tis*s. i"rrl$llJ''il|

,L,,*l -,rhl. AO fuitSt crUJssll e$i Ol o!$Lr-o'll {tq 4'3 ' a#slr'll Ut' tJJ''lJ #JL'Ill JLJi$jYl e*&

,$i3 a.-*i] rslill u€till gtLiJl cJ+ Ot OsUl+s 4SUJill LJSsll h-).r*d "tr"l dsLl g;'r el'ri'" rlvil

i..ol,$3.,S ggC{ , J#aill rrtl u.r3 ( Oyl &eiud oJl 6gHrll +'aJ dh'*ul €1 ' cHJl lt.oi futlY

C t *tU!+l r;|.;&;i # *+ $3 'ryg 44dl u$'*r ' u"LUYl'Ltirilt gi' oudl 06"1: ui'&-'L

U!9 JJt,lt . dtLll &*.} . LFiAil il dt.ll .i,*.J l*^,..11 ''ll8i ouJcll LJt *sjr . ,}ixJ

$,r rrls.r;e 
c13.1*,1:,,,,r11 dstl . 2011 pls d.;!l cj-l L^ l&ji uJl crtJ'i'4 J'j'd 4*s;;r.oYl fuliAll &lri*

ll0 o;\9{e3 gtii;Yl ull.hiill .y*,r i.rjrc PJJ . Cnyl l)lt '!3'i 
cr'clsLr q5J'-*Vf qraJsrjl ordt *13i1

.J+ Jsr 1.59 & tasjc .;Y3rll DIC 2008 pLc al'a3 6ill dJ[,,&'11 $i*4 d r'r#t t$l tj*"'dt Jys.t

tPs*l qiail 6l eftJl irs. ..rY$ 1.28 sa,, LSVI q +Jt L!-.r l.",i.rl ir;Y.lr 1.44 J'j dlJ"l

L.}lt utjirrll clr;.al 6;r &t3 o Luirlj ,,rYg.r 1500 ilt#S'ejl-ll Jlji-'Yl q'lL ix "hi+

I,^J$r jil.r .rr.sj.l . 4$1*.ll a.u4r^lti 4je dr:$ rj$al3 &lU 8l rq ' 2009 lb +'aJJ 4*qt't L-l.T

. .rt.r-,1.11r'i,eJ', rua! r=,qi Wt |,&33 5If lfil okl;6)13 Oru# i++ &r+'r p.l$l Lfuk- 3')Jr$l

4ilf*Jl iJ. jtJhll lia OY irUJJl OJJI ir le*.ht3*l up dtill ,J'ar* Oi ' dJLll .)'Je ua r il[*ir1l3
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d+ t" . +r^i +\ii ei ftr.!l oL+:Yl sp eilet/at,$li rq,, t+,4ij ej-Jl ir 0L*it] {+q. d+ll ,",!, I 6ill
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il. +j.Jl ,J+,,..5 6gl,E ob3 . J,6*il i.*.i g\HfJ Jgil {q;t l.s, 
",r.yl 

ibi^ll &l+YJlt qpJ J+,it

igi i .uYl ;#aE iutillJlr*,,| .J eSrii s"..rSsll 4gJl LtC.* 6l r, tfut, ot*ll;r,/ e1alf i1 . ,0,^rt1

Cx+i L"rr* 4rsS.lt elti*-t & st tt+ 6j*iYl iJ),b .;c &Yl 6qpr{ i.ul,ill _1te*,1 l3A: p4-,,y1 Jhdl 0l

. 4SJlr Cp fi*,YtJb..,,lJ,lili
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rl9 OSi fs l:!13 4lrlrrlj Ur-+yt .inl" JSf X3.r rrils ' iJi^ Sl L^sr ' Lg""tl Al^'JAq U-X*'JI e#*'lt

, Llle i".,Jttnu . ,'l-Sii r.,iyl JA &t*,!l X,JJI gt53 'Ltc^I drl;l'iYl 'r'r'J !jt''* UI*.JI drl;t*lYl

c+l,!Ill DSt sC,*,lf .)$ilt dii.rj !#"+lllJ ' t'lqL.' gf''rll ;4JllJ t "qut o/Jt*rdl JSJII 4+ll

: rsl ilstuJl3 fu dDt"leall3

( 2 )... Dst = bo * b1DS1_1 * bzDst_ 

, ;; _rJi*|*.o,

fe,
I

I



J3Y rL*l - 4tCt
.rloriY3 lrtrY'&

o).h.llj 'slLl,!l JrrliJl t rHil llvJt (,Ji*
bo 0.254 0.927 0.355

br 0.357 5,646 0"000

bz -0.074 -1.103 0.271
br 0.084 1.326 0.186

b,r -0.019 -0.307 0.7s9
bs 0.097 1.513 0,131
bo -0.r40 -2.184 0.030
bt 0.030 0.466 0.0641
br 0.042 0.657 a5n
br 4.042 0.657 0.512

brn -0.048 -0.742 0.4s9
brr 0.077 1.186 0.237
b 0.001 0.010 4.992

dst=rll rlrol 6.r ; ;ua,^dl

' lr+st.r p4*rYf Jtr-sl# g+-rill J+i.dl Jl"tril f,htr.r

t

R(Square) 0.146
R ( Square ) Adjusted 0.105
F 3.569

0..000 F' fuY.r,9gfr,,*

.. : $,ill!e.,d idtlllpr
( lt*ilfi$ ;r"l iuLill 

',;rr.*,, i1c 2009 &Yt Odts # e,0$3 ii" fO 6t ,,1;r(l 192 Sr*lquh cro

"'" : lYf *s fug" 6-ilf u,r o\SYl lJ.rh.;.ri3 fu , Eurobor 6*,,..J13

Jt.iYti i,,.jll T 3 r iritill ;u, IR : il

(3 ) ... IR = 5.646 - 0.019 T

t 34.t45 - 12,549

Sig 0.000 0.000

R(Square) 0.453

R ( Square ) Adjusted 0.450

F t57.466

0.000 F fuY.r trJL..n

fuVSt .ej,i,.,*

rY



J:V i*l * gtc\ 'r'r'll
rLanY3l-rtrYXl+

. ,,1&? Ur" UU".tL3ir43 iri,ll ef uaq oJGll-l'''r Olte+'O#"'

%0..l1Zou"rlj2008&ll+".8:d%5.113ots*.^ill'brtls''dlulei'uLgvt'blirltas

&Lrill rr1slr {o*Yl A+rfill A*h.Jl 0l uJe ,.J+ lb', ' oh3162 !-$^11.9 2009 &Yl 0'i'''t3 t/

0tto3 . rusg,url $ LiYl4# oig cgs,rp OSl.r,!.ll el!! .,Jl l{-'1-iAl JJ,s-o'"rliiJ l;ttttL3ft g^

. ,31.&,.rll g*r!*l V l+Slf A*,h-ll 0l LP d$ 6.ut-UlJt*,# tri*:dl *l;giull orb

' 
tilalllrr

2008 jJ.S of ,'1.2Y3.r 1.571 t,*g,r*J L"J- rJol3 "1.1Y3'r I'tf$ 35$l ui;ra ** !-J3" ots

. 2009 cbll crdrs ,/ d.{.:rl ,/l ij* 6;& 6'u'l ,l& uJe 2001 0l}-J'os "l;Yjr $'$$$ ourlj

gliiJl e CJ. 2009 dJYl CrdU,re c'rg.:ul 'tl111.i132 i.lll crUt# iJ" q,l"-lll o$)lJ;l'r^-j!|fu'rtr'o 'l"r6i cs*g

t$Cro(4)4JAhlIl .;t.rrj$iJ.rU..;u:3.-)Y3rll o\i3JCl1+$+f;sr&3511 l3A';"''ui;iall"p*"

rSjrr* ct Jl ef &w girraryl *.rli!ls o.Jll ei s* orJt ui;a ..)r''' 0l t0 r u r ;)3'rll+ s"r+ll

: Usl.,;lrJYlfultr-. ol l,^s3

( 4 ) ... ER = 0.607 + 0.005 T

LNSi ,e.1,i,.* ri* 20.384 20.004

t 0.000 0.000

R(Square) 0'755

R ( Square ) Adiusted 0'753

F

0.000

400.172

i30 s3E'{,lr\eall3 e .ll#l o\i .;Y3rll t{# 0'"-' elll., '

F L^9il,,o

iJ+i,rl L.;Vf 4-,LV lJ,U& sJUrlitl OYs

. JJJ+I| g,."rf I olaill

e. sjlJlJ#idlftJffu 6i r r'!i4J $J*ls'dl qrJr^"lf #'.Ail tJl,,'J i'raLfu 228 ql L:- 19 ;r't3

a;rs fu:r.;J tUEili4 o.ill go lt&ii+ rpei''Jt #Glll rju'Otss ' &+lJl 
''i",,dl 

cr 4l dtll **ill

( 5 ) ... CPI = 2.781- 0.007 T

t 32.211 - 7.711

: s/Yl $'s t*S3

fuVslt 63i* sig 0.000 0.000

0.209

Adjsted 0.205

: orgCleibis'hJe.l qlti,Ttt €9irdl fi'ai$ tl*ra

R ( Square )

R ( Square )

F 59.546

0.000

4r^

F LlY.r 63i,*



J:V.r1*1 - .,iuJt g;.,UV 1l+

: gi*i.Il AriEIl;x

g#ijt dld.-Jl u4$13, j.d<r3 
. +^eilldr'.l dn ',l.ufg.r 5ilt r-il} rf.ill .pru y' duril .11,* JAJ

: 6,iYU $E:tt3 fl'!b:ll ,Jrr4 Butill';**.lu.-l p.r U.Jill l,\#J ( ld$It4r,rL+"rtt{+S d}e J$!I li#
(6)... IR. = 1.746 + 1.046 CPI

t 60418 8.244

{tYSt ,e3,ir,* s;g 0.000 0.000

R (Square ) 0.263

R(Square) Adj . 0.260

F 67.969

0.000 p L;**
. UAiLii .g.tr3ll cl.t ." Ol pcJ r .2lrrriyl o)1.e1r...,,;6rti dll$3 , F fuy+ r'y[.+l 4U&,.JtijU fu.rrr..lt

ea J# la ll fr,,r:: rtsi pi*aill cJ&.3 1p$iJl irjl.iJt .rr.^,r iJ# ( 6 ) IJlf,rall tgih Llf , {.3)t ll3

+.s. e+-.al .rrljJl i)" qJcj cpl rr-a$l de. e Jl$,jyl &lr* ols i.,.ati Fishe. ,Q&
: q/bWYl s4$Jl 6'tltJJl..;r*.,r ourq Jslltr'fiIilrk^ll

( 7 ) ... IR - CpI = 1.746 + 0.046 CpI

. fuj*,4,. pkJt otaiyt# +i:ttf;L;U Ot 6t
'Li,a a.l*:llLht i ols it d3)le a+rxgt d #;rttJ dJEaJt-F,, iHJ ttrplt{*t,;l llsr-.,+o_l

69gfur oe $r'l+r,c .ilolt l* ul,pi gtg y ,+--t l++,ll ob3 , i;1,. ,r*:tt e" ;rsiyl &t*,1
d,4illsJt "LgJ+J 2699 &lr3ll&d!t o,o Sr.all s.hij sjlt crUf#t ,rrt!f3. fof;Af 636Jtl$r:

':-
, rf LrJi* s"r"i-ll r"l.*ltlt!.i.,.J,Jt"+Vt slsJtdtill'l,oj cjl.. cp!f$ rrgr^ rrL.:.Ji 1996 gjfill
1'3 , i,lL:.$ fJi,,.,Jlslt r.yl sl*ll dUlts": cj.rl." GDpG il , dytd f-ss , t+t-i,rULl+ r.r.

,J.9*ailt+ Ce""!l

GDPG = 11.056 - 0.056 T

t 4.406 - 3.722

{.tVSt ,e3n"" 5ig 0.000 0.00

R(Square ) 0.210

R ( Square ) Adjusted 0.196

I

F 13.85s

0.000 f Lsi,*

fuutt 4!utt '"ue lr 2009 dJYt dujts el e,.ejil fu- re cAs 'rt-B*i 192 6$ e-Lii r.:tt ou!+lt g,3

Eurostoxx &-,,oYt #r"Yl.ttr-l # J#llJ liitill .:&.,r., ff.h]Jl &&*S. iH

rl



s\dv3 tJb)n {+
Jjr1 rllt - .ildl uJl

;u;;lt "/, FtJl eurill qJsa
,u.JtJ

ys+ ttr ir "

I
I

,3strdl .llsl o' 1 Jl.,'"oll -

aj- J,.j'e ti..II "L*,Ji.l! O.$rI lutill .pr. L, ,u1oJ +.h3ll 0" ,;l!ct !*s^!! i'rit'ill ;*'' 4t g;:;

crrL*.s r,prrlt .r.^Yl d f,A,a3tl i,. LUJI 0^'a'+ #*"Yl # lui:-tl gl t^s l'337g'h Ja 4#2l1-ll

&.rUtt cxs. 1999 clgtl iJdtss,silsl ouilts L987 qar- i,# f(.t"Yl '21'*"i gllS;l cl" b'$ilt osl

putll rl"lteI llsi*.JLi olta3. i+Jh it d,l f,,|Allla+Lii,/ l&*Yl llr}]'i 'r$ri oyl uiog r+tYt

,h3.4Jfrfe pgd i:1l$sll i",$lt eulr;lJ . "''}Jl +1r1 r'i oal C*Jl ir'&L( $s ir4l 6rt'aiEYl

. iriull -rr* dc,irili:)lJ ot4jl rs.l+ O1r # 4.h-Ji't'^b orqil ,,lt t!"J f'.rl$ll 0l O$s ' "ldJi*

?jjJlJ trr+llll $e JEej6 
y &brjji.JrYl ,lll3: . ultiijYl ,ll 6*"vl -lt*l d 4#*:lt slta-ll 6Jpr "L''JlJ

ric r.pJ& dr,i{ dll e+X p6rYf Jk*y LJ!",tl ilr$l ,,} o.rS'iyt 6+s O$r ' 2009 s 2008

*,.6leg 0.149 4++-,Xt i.ui-,ll ilr-r;ll oi ,f**.ff dlLtijll ols $l I OSJ$YI 0$1*.lJl rl*&*l

lr. qls dJul $s . 0.05 fo.f*Jllr 6$3ll oA gr*]ilr u.L$'ijyl g+-+ o$t*Y' ry] 
rh'&*l gas

crriHiJ rr.r.,.i13 ,,1+JJr rrtrqtL &Ut++ll '"'*''l rtL{nos . 2009 dsYl tlsils'/ *,.ts: Al't*'1;-ZZ

. ai$"

4tjJlj+ **ii.l Jt*..JlY (}!il| ec-,tr (}aril rili ig$tl esj] 6*ct d #tb JJr s e(#lYllu'rl &t+Iii ol

;+.hll3 2008 dJYl uru CxtCJ"" pt) clli3' 2009 cjrYl Oilss 2007 dsJl Ovts u* '/'53'5

. 2009 !!,i # ub#'isllt/l '''t 'l 0l Y't 0/'2531#-+ 2009 pb ur al $tJl

L ,,t+c , 1997 tl.,e ilo cliL^^ll .t*lls 1996 cjlYl gilva: 0# '7'aa I'p';a drrii')t '13*'all e*'ls" qpJ

. 2000 i.r'ss 1999 jgJ 0J., 
oh32'1

$Jf d dJyl .cJ"i& sjr rLrlu,l' i 2009 d"fL, d d,,Yl 'rlsiYl 6!r,* i'l- Fnill d$'' C+'al

$ +}3$.Ju",Ft 0l5s , diYl &ilss silSJlsdJiSs ,J*.lil dr+I u& "uri* o/o0.9s %0'5 c'Jl

cf eh,*:! ej*dl dllSl iJ,J iJ. q'++Jrill cFllAjy-t''' sils 2008 crl-,r*j' d +'.):Vt lt*ailYl ai!

..L.$Jl.1k*Tl UaEi'il

{r.

t,



JrV,rL*l - q|\dl -r.r,ll
.r[at\r13 'rbV 1l+

e+d d 2008 rti gr.3l$l sJll # "!Ji- ,/ofi,4 dl eJ*.1 ilt sJl-.+Yl dlAll etillJ",l qJu-r t"l

: slYlS3 4,Jiu &Y.l*"+ sls4Jl elljll crelii:l 6153 . 'rlalL

uitiijY fosi"tt L*.;tt%
1.82 2008 6;lilCJ"JI
4.99 2009 cjsYlatJl
4.83 !0Ag .jt$lCrJl
4.06 2009 rlJtilln+ll

ECB Statistical warehouse : Jl,.a-ojt -

c!:iii:l d^dl !+till 0Y . 2009 tto cr &lrjll g+lll # "t*r,*, %3. !*,lc fuJl 6.s3 i$r c*iills

. dtsl&lJc,9, ntobiij.e ilLs gtc. f.i,liJl-ilere>Ui , o/rz,l@

tb i)" ,/r$ 6u1t s! t-s , du.+yt flslll ClUlt U "/o5.1 !^,+ -,,4 ,p!l LtrJl l.l;t3*tt *p ee.r

dr-+Vf s.l:.4tt dLill Cr %0.08 Lui. rrrrrri'i OilSll g-r d fJbll dltJeJer.dt Oli# dli ,2009

o}q t{#t!3 r:r$*a }i3.ll lia tfi+J , oh75,8dr-.+Vf 
sja.All Citjll ull (,f,.JE Jf cH$l {r*j3 .

. d[: ll5 6J,iiYl OU#t L;t r{rti^1 9"u q'.Js.ll CHJI Lhl sF sIi]l dJr

, 6J*iIl :ltitl e$g Gtt*tsdb ar-JEll f+aE$ rbl p+!Ii

c1s-Yl ;h*,1 3!6iY 4t"lt 6&ll # dtitt s^i dll.rt3 't13ji" dll{t"Jl -rl*! fklt dJn.*ll cJ3fu gts

rlCllo3'q.3l3Jl rt.a:0tl # t,.clJll dsJJ.l Ltp f,t 
"+

Jitsi *lJ^iJr f*tl&bJer.ll r.*jlS. crllqe3 slrall eUtl Cr Jti3-Yl La.rs 6LdiYl drl;ii.q d6l

. +alll cjs" cr,!ait3 'rlilr+ ki4 6J*itl3 uJLriyt d$*{ {.,at3

{,1}i3" cr"$ t--u r c,rlci*r,3S sJlLi*;u cLJ Ljyt sJn iJy.tll qi l+l$l ,3lJr.,irll ,iJtlil I'LJr.e

. JGlll U o/o50,/ CfL.*tt Jtr.-,,| Ljl ir t'l*r.i , L.i+. * -1t-li*!13 C-.rt+lt {.:rL'-tl3 gt-.liYl

cyl+Ll ,rlliJ cJil4lt gt!3ll  C"J-ll c'l+lj+.ll JJAQ 6t-liYl c!tJ,Ji..,.4 .rcl,.a! 6t.1$l !r3l trL.Qlj

. fulr3ltsi ildllJ Ch"d! trrr,'- trtj*,tl.,ll drt.J'U.lli.#i

L-iyt dS cAl.,ri I+$jJt f..,i+-,ll Ol +$ dsYl : lnrhi. crtEl.)r i;$iJl ,,*t;*Jl ll '"'e t3 $1

Lt+*,.tt Ol rJl cJa+ sjtill rtti:yl,, JrlU i.rel3,,,rsq l..^hJiiJl d,il+J[,"arll cr grJ.tl 6sti -.p... JtiiDt+

/Jt 6tbill g" d.rr.ii Ol drrj* 6tS i,J. oJ 6U.:Yl3 eLJlJk".rt ',llJiiii rI" ,'s" Hf d &ilr+ A+$Xl

. Macro financial g*sYloJ$t

4$$rll isLill ;lea,rl OslJ LjYl CF i:rlJ[*{ &)13.J# ,,)lri fot3 sdts ;$tilt Jr*(l Ol cul+ll +t]

6Llii*Yl lrA .rtUJ iJ.ih" L;yf d1i Taylor 6,lcLi L+r. J"c L.J,lL^ll clljE.,Hll cl. uJels lrl5=r crils



JrY.l,.+t - glClr.r"ll
,ltdYe ;rbY al+

Ors i,J. ul L3Vf EY$l d#i "lJ$s Acriill l*rlhdl o.r"r,&,3 r$ s,J.$Yl ru,iYl drUU{ {JJll-)j g" I'1,41

. U,iSdlj.l g3JLJl

fqtJl c.'lJ,i-,ll d!ii. irl.rl+ll Cf"+ (rp cJgoYl lh-l.l i:$$sJl isLiJt ,)h*rl irx 6+p-l li)s +$ Y.,

.Llt
f, + U sAJ( cj,r-Yl .jh*rl Liy lL,.r-, lrU fuYr .Ih foSill LU.Ji LiL t dsd C 19SS tb rios

tqt",lt ir.ll # criri #l OJl&a,. Cf gLalyt sJl d..AillJ Gitjll druq+.,18:iq rt9$l ;rrt$ s ll
. 6Jc5,YlLltl

fuirs i.r.. dre Ljyl JJ {j.,arll isJ'll4!t31ll dro d L;aissltXfoUt *hl olr J*ii. f I 6H dLl"e

. JI*6j)U s..illdt}jlf *.1o4s, trc-rl;Jl,r,r;l.r1ll iLliY

l*.c , r41 tqLl1l S$l # r .rrll3 F".b:lt oqJ&*eJ LiYt Cu+ la.;l-elllJ,.all e.rs LJ+ill Cu$ tasb3

. d#Jt dLilt{ I' 
b.ocrlsl iJtJl dili}4ill 44itln.. i!L.Y.rrt

4 qpir:.ff e4*If ;gr:ll js*e 4dl^dl 4+.till clrg r glrdl ;tr*,rl dr!! JlJii.,Yl egL el'fif Sf

ajiJl ,r, clt-r.riJt3 #t "!t 
.,,-:llc,rSJ (#lJt^tl d#iJ git}}Yl qeJf!*"Jl ,.J".9 . ptdl h-)tr""rl Lii*

el+r. hl , c,3Yl ule r trliao dr+Yl Ol.e JlJASsYl p.ro oYLr r-ril .JL] Liyt Ot t''+J . 4$).6j*yl

6rta:!yt altlr:s /*I guirl ous* r$lL3 " dt"ll dJ*I cp cAs s ":ts"i Jisrt ot.;i:"1! -JliiUYl

ll,;i!*t jhj .r3.a!elt g3*f ,,c.f! drr il+*l Sl uJo Iryi"ll cllS f{.i3 Ol: . tl;EluYl Js* cJSl

.4ilJiJl ,pJ,.a$Yl pLEill rl.ll ,1" {pov d!l+J$..r.l tb ,rlsJl i,ilJlll

d$ll rAlio.+ {+riill Ll+.11 i,^ cJJ.lll & fqq olr3;Ll e' ,frqJi &r'Jl .J*t;1l rv sr* '$s

otJ,bl'# .rrJt gLctiyt jsr+i 6r.1 6qr+ 4#tL c,lsrLJ , 4Jl$1 aJl4ll 6JLt-{-.ll uJe +SiXl J! qJtJl

i,. -81,#t l+lL.ll &,.y1 fd A,-r U$e il . ;ljLtll fr+Ul eP&"J l- sJL"ll drrll dF cnl+ Cl
, ;*isl.l eLJlJt!.'ldtb d JlJii#yle*1" eql osd.* Y r t'r..,Jl(r! dr"'+yt fl5JlCitilldtiAl{*"'i

UUS.| iJl tAS r.i!a$l sle 6JL#"11 la^al ee lS t-{ qi+ Y: . tJ" kBri clhltJ a+$jll t"*"irll

si+-i, . cJl*ll Jl-,jli*rytqS Lq , l4luoriYtl.-,l+JJ cslYlc.rt"t;ilYl3 #'.:ill LEis' d$ i,,# u2'6tJll

. B$l*dl €,q.aJ$10" J#sllir+t+. dthiJ LAUi g-;lfou+ r-EJ 6t

Iotiis dSt Jl sjLdjyl.Lt*till -21134 or+i fsill Crfill drill U {$al,Jl'+bjl qplr Y ++ll r+s'lls

cjjr^aYl.Jk*'l

: i$glll r+lltl sle$U 0rlitl s5ll d{leiJl

O fi6+.Yl )!e*,,1 o/o2} - J ift* tl ,,11r*rY "/rS - [*t ,;3St liill dJ$."6 Ll;l o'r&l 'r$'l

kl f.,its glJF&j,,cll 015 . rrt+L.oi l{J',.,s.*ll &,aYl .ltl,,,l d LJill $alJl grYJr-.J aSf.:" &tL,4JIa

2005 4r y&',13 dlt& elt4llj*+iYl i.U t"$e catJir'..dll elL" -'r 0t+l+ll uJe d#!il| d 4ptu"

IY

t,

a

l



J-rY S - qitdlr"r,,)l
rLaiYl sJlr\4 {+

L^sl 2008 - 11gTO el+'!'1r..,l ilb+,t 98 u€F!i.^il ol-prll ,ll$ t'tsnt Cf.ll f-# *Jl Lil ,,b Ull$-l

: AYlclsSl\1a+

6St,..,*ll Jlr*,,| *|",!agil2008 - tr970 iroll

57 25 98 47 cil_1!g-rYl .t,lc

2.71 7.47 4.67 2.76 ,trlsll $+tl rlrll!4.rYl l.lc

38.90 - 15.58 - 37.38 - t7.71- JlsrYl qP o.tiijYl #ti
o/,

6.29 9.74 6.98 I0.02 cjl,.ilt+ L3Yt lr.
1.29 - 3.27- 1.31 - 4.27 - 6tiiYl qi #t,iJt uil-iijYl

1r//o

WnO , October 2009 , IMF 1 ;'t..a"oll -

J$lJa lr*iYtL;Vf oi.ritliiYl cfls , l+atdyt4jt#i..ll iro 6UlY1,r" fl',ri.ll LrhLtijyl",,$ rlls

EJTiYlLjyt Ot p3&.1t3. ,o.-rtl lh .!t+* o.i crst gill q,iJcll .rr'-:IYIJ*,t-l.r 4* g#^!l-L-3[^1] u,o

oL3Yl &+.+l &tJ 63$.all oL! C* Jr.ll c,JJ+ll t ^1C,, r rrl*i1l UJJI crl.ljqgJl ;te,,l g'.1 Crlt!

ir** 4i*r[r d . J# r. dl .rt "a:iYt dllS dthj ,J ** crll OlUt L;t t*+ tq Llsr L$+ t ''"'JlJ

. 6LiiYlcp JSI ol..tl@ O*ii:"9 d*ihl "l.lrr dJir*rr 4st.,,Jl srtril Ol dJtl.ll

!(i+,o lii:iolq Lglf {;$,nflYli,gJl3 r*$iU Llr,Jl3rr 1, ' Jisl dt-ll d}J' e#ai 1980 plc -ua

i!.1! 1,.1iltjll dL,,-f#ld tlllll Cr.i.trL:l €JliA &+J 1985 pb d+e iJ^ll,Ot L{s . 4!t Q$* oitt

. 1981 - 1979 s 1985 - 1973

, sJt^+Yl sb4l Cltillsll4+"J,JJ gl,"drills! $tilt9":lli9t$ 1985 pb .tr+ osl*l{ll drtiil c$+*,,

&t+J$.l.'l.lt dJl#r-+yr {lSJl clull crJl JriS*,Yl q*ul L",rhil (ll+l.,,'rll rt*il*^,,J J#ill .pasijls

olsi. Yl ge "[+al+, il1i.: Y le l(ll LjYf .JS 
",bl 
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