
Org+Ib Elrgll qilgll dgll pl$i.rll rrlrseg drl;e
ii.rEo Q{nill *lrlrl

lLoilIlgi.rhIl {*S
el*l tirLi

: I,o$r

ap.Jl 
ob[.--.It JL*$r 0 C,rdl 6trr..: '.(.r.rl lq.tli".ii.Jl ,19.r[6b c ior.IlLrt*:illicJ,"- ll ,.*b,ii.

dli peL L. , l+i Cli,iylJ,,-[bJ ,:L.riJl.l ClJl iSJ- ,j..r3 ,;:,Jt.1+lFll ,r" qJti ias.;* ,i.lg Ll,il l+l.l Lr.

ils.+ .}-:,ril J-.i3 Ucu_l JS Lriil: drll lrt;rilll dlLlt...ll si';'l.l c lgu U.rt:.:-llL.rl,-inll olDlrll:"_:rO 0
g 6.r e"tl &l <"ll U.rt-. .!l f !p Jl 6.rt J.rl ,:,^t1 ot"lell \to *t, Ab ,r-rtl ry C.r ..lr3lSr! .[r +S

0 i-L oLi)fi-l-peg., sS.J,.ltJyJ*Jl . b.^ .r'.- f*cr: at lt .1970 ,t- lWernee iL: 6*a ie3.a.l

. $lLJyl dJul iiLi. Jt f tgill ti. uiL"SttJl !J ,$lJ*iiltL.rl *ti.l 0 ,t &Il.!.rll lrtaiillc,LlsJt
ERM (Exchange 4i-i" . iJ -,,--., i{l e;c 0 Lt+ g1.;, 6ri:Jt &rr-:tr L979 t1. UJt-. isJJ

JL-$, ,syS 1992 pt-c ,qu-iJ JerJl oL OUsl *.:Ui e",l"i r ica,"yJl 6U Rate Mechanism)

Li)E o+- 6"tt 1989 (Delors) ifi .,J. iiib.Jl kjlrlr.'t F-t&., &,llSc r i.s3Jl,irJt etrt;-l

c+i*L i.ur -^ c,,l+i 6European Monetary Union ) EMU qtrll6.riitt ..rL:IILlnl Jh,t,
It ^'.!l Lb., iJt ,i Jl i.re 6;Ul u11e)tgrilb 6ol-riilll uL:)t ,*,,rt:J;{iIl ;JLill ..1Ut (MaStfiCht)

. ir:ri- g.rt-itl.#l+" E.r-J Jl (EU) gieill

: ,5+,.1f AIS1i,.J i*.^l

f:, ir..,tJ i,lrl3 &*,,tt:r, y'leJl 0 L;l+ il:S {St JE i $..$)l rl-:lt .[r;jS i:,i- ". 
i-!.rJlii..l *.;b

iJ^.. i.+LJl o)rt-Jl Jt"r.i.| ab gt .l ( .ll$ll CE:XJ f+Jl c,tri u. uu.r:rii.r,'llai.. at*t, (370) gt3-

*l+ll t' 6"3 (European Monetary Institution ) EMI i-- ,.)l drriill i*iJl r!p.r GrJ*tD i.sc.

trr-..-..- b.r..-.rn, guxJloLrr...rl d**ii 0 t{.t{+ (European Central Bank) ECB d-u)ltSf-Jl
iJLl r-ll &lJ Jtl+ L-. r[;r,Yl JJI uJ-,, JJI <llbJLc)l -.;lii9 . i.r. ll.)L^..| o$ij .'.ltlt 0 {+S JS+
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rt ^-.It.,/lJJl 6ot . '.i)l s-).jl.JJii Jt dj.l, gJjti &Jl .- c. &^Ll-r-ll 
",,-rt^tt3.rl+.ll 

,srl .hi.-yb

q;$i-li." J9=- rt-;,c,Il .!u n11 6,U+ 6ti:l u,m p.rc,i r.-,.t1il(& .rusic . qtJrylgriltJ 6.tLaii)ll

CiJ c,l-l*...11 ,r-b i+LJl lrqlttl- i.rLJ .irc rrl*ill l{i. Lar+ll cs.rJ g+ i+".r,.rlt ,sl o-. c. )3 e ir*3*

Jl fL";i)ll Ltr .' iiJ:.l J[ril r;JtlrL;iltgblS.)t"ll-'^" I l{r" UA+JI ,il JtUt;I , L-Fv 6Ji.liLL

i+,i,t g,l *. ,. rl! i.i#.ljl k;+ JtiJ taJr Ji.lt lJr J)L c'.lrt 6:.llol;9li.Jl ''ufLtc . 6rill rL:)l

t3B u".5Yg.rl,aiilt J"t(ilt g,l.'lL:n, i+iLJlt E.r!-Jl f+rG.,)*, .r:.rtall ll;,,L: '''-.-
: €p-rJl i.r.o

i.rt- o.r iJ,oc lEtlRO "rr++tl ) s.rrJ,"ll ir..ull ilArtl Jh.* tr.L,r ,r. d{l ;el.:l ^ll &tJ,ll Jbl.: Jt i-bJl -i{:
jedl oi-r .+ii Jl g.,ji,jJl c,-1Jir*t iJ.Le.o Ltr ...i rl .' .)ll JrJl rli:Jl ou ,* EiJ3Jl Dli 4,. iJl.r

.L i...:iLi.Jl i..}i i,r..-.pJl ll'rl^.t;g (3y'ti1lt-:iIl .y'1. rll Jl iit a)t r iar3r qJLs f.ii oLlj"'a

LJsoJlolri- ll

: Cs"Jt ,i. . 
u.

s.r-r3,.1 i6t .3,XLti 1999-l-l 0 dLcl I+ 6iJt d..rrlt gdlr 6.rta.iiIl .rt-:ll pl*r ;L i-[rtt .Fiil

lbrJl.,$itl ,l r:.'.r10 l+f tyui:,r.r1.J. i.r"..r.$ u,.s)lSts-Jt.:l+ll pti-b e .;1..-;o-t' G"\rJlD

. !/,,nil ,r*fl .-J. iltjall \:,1;r.-ll uls tr"+all 0 u$;pY JyJJt u"iLi:,3t il^rJl .{J iJ.J ) c+",-r

: dn-rJl aa+{i.

u.es 6rJli.i13i.Jl J.b.tli iit i^Jl c,b.ijJJ &Jli..Jl g.rLa.iilt J$Jl "rJ-l .r":q r.'rtl 6ti -i.r1Jl ei6.-rl

6.flt1 rL:Il Ll'il laalLi 6!l r.r, ',tL l1:. Jl+ L rls- i*L.rJl .:l:t' - tt 0 GwCl) i.s3nJt i*,-.Jrll iLrll4.t

rl . :r$ lj,{J ii*It i.."r:t la.U{ r.rr3 ..;Jl llt ;i!l u.3L-iJt l+:.. Jl+ L.j c '"r*j"'L i.ralrol Liig

iJ.oJl c la -.1 . iFo c, l.a dLJl Us.,-r"ft lL;ill uit -: e OtlJ.Jl+ .:tlj p-.1 ( gJlrJl .rt-iill .-Jt .*bo

oLri^ {lJ, 0 J-"lJrlt c&r ia.al:trt lpU ;,.G: r i-itiJl i{ llrjl -.J-ll in a+b.rll c,l ;;' -ll ulc iJl.ll

Jt i-uJt fiy.^, p {+L.l , t, ir^ ^ ,h-lJLni-b lr=^r,t 0 iii,lrili l{^.t ir" #lJ iLe L-y 
'JrJl rhi:-yl

e .ur*l! dt Jl rhiidtl i.r.r-.Jl &tJ'Jl dlul;t 1 ,/..uyt6.rijll .rl-:)l olr.r.-e J-ty,lrl+,!)l c c+:-+i"

| ..r1rj *rrll ouli+lt Jt rl-.:c)! cltig r .JrIl .'.^, tt* irlri$lc,t jJl JiLlj !J-.-r Jii sjg,t rtJl Ll

. ;J-i.tl ;-)l ot..... '. J+,r" ta.1l.r,ol il L i.-liJ iiEi..JtiJ.lt lt dltJrJlJ c,lrl' -ll
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gil..,,.1l| 6uLill .ltsill cr,.l$rro3 d-,J" -! .JoIl &^+oJl
The STAGE OF EUROPEAN MONETARY Il cC.riiJf gl ^'.!f [p-:I

-: UNION
liJ e-;:b c i'j'l,5ll' 'r;t ,9s,51,r.iStLJi:. J-b. Jl6.rl*oiill J^tS:ll lLe 6i.r q,..J.r)l lt*:y,!1.
EUROPEAN ( d..uYl ob3n.r"Jl rt sl ,",*-t:. lil.,+l ijriill c,Lrt.Jl q,-,.r:., J,+{+ t{.Li.l Dg o.

at-l t+- ut*t . 1991 rl. da.. .&L i.rah.c e.s .ttr 1950 ,r" PAYMENT LINION ) (EpU)
&, ab,tl,i Jl iildl r I rJi,:rlro 6.-u i rtr,,Jt tJt+ll ul*.,0 ;rt":* r{$Lc,,.{*. ir rl;Lr..,lrlr::. .1

qIsJ -bJ*-irl c,rL 
".;l.p:-,L ch,/t'lt ,rL-iilll atr .,L ($urs h+.) i.-ri ii*-.,.J sc-uy .rr.jy

^'l l-'l i;Jr t6Lut' iil Jr-,;'- y, r*t-rtful oBl$lg e,l3.rl eDE"ls k:a+lJ.J i-rryt -urJl +s.F +L+
8.rl rll ol.lLijl c,rl-r, lrJ c i.-tijlfuL.tiIl i.!r;Jl ,i+ir:r U f.lf,-rl t.r.J ij-Julr.rt. Jl ,r. ir':ul g)Lll
,1979 1Lc s-.rrIl6.r..iilttr h"rl ota3te 1970 tt, WERMRur., I,q c uLpIt6ai.iJt rls:ytLW
ot+ '. r .' u r t.ril+r 0 .^r.-j-u i.[tre e"",r.l c,,riJ: #lJ , 

(') 1989 ar. (DELORS) uhl .l.,
(2\ td.l J*l-1" &)tL 1**.", t l*,l' tl AI.^iJl .$*3 {bSJl

: cdJ^ilJ 1980 ft*, oI,r,p : Jbyl {l*!t
. JL$YI J.lJ ,"4=* JUI .r*b i(.* -[c, fuf;{l iJU. X"

, l(rjj [o1'i Lrl -*.EYl ceLt*, .tl .#ti3", Jdr,n: .2

f . ' tll crYur. u,^*1ii.3

SiSll'r ".rl,.r+-ti!.dl+S (EIW) L.rrlliJJi.tJli*i.llc,^*:le.p 1994 pb ol.r..5 : i.otittiLlt
Jl rt-;i)l le rlL'::,;ilt !oL-stl' e,l*t*.JlJruiiJ i.Jrr" 0 rl':^l^ rl.r! i.,.-j.ll c^"u3 (ECB) 6.$l
. itJ,Ltl i-i*{iJ 

"iLiDu 
iSJi-LJl i+;JytC,.- i'-b i..l* .-.:i-J l*rt.}..:...1 i*jA1l_u.r r.r_l(c r 6.rijJl uL:Il

. 0) raiu iL/t ,+J i.Dt Il
gt "'..iJl 0 .rl .-- ! r ^J( (.rrlill) iL*r.Jl eJ^,Jl (.i.: p.:+- ,1999-l-l 0 ,;lJq ol"r,: iilil iL.,.,1

JL-. $-.rrrlsis-Jl "l"tllJ)t--l fo e .rLs:)l,l .rl -.' .rl LJ.r ."J 31i1.!l g,all.:...iSill ,lrtJ i+iJ.^"JlJ ljtJl
. c-Jaro uJ. tJiill c,Llr...llF.r 0 rit+rl.r I,+iJ i#rftilriilti*jA,l

i-lil;.q-3Jlil+-Jl u-r rl-.&ItqbJl i+iltL.rl.e:.ill ,:rL-ll...lli3 .r.,^r.:rg, -.Jliifl ",L 
pb gl^;.lcJEr

(5;.;uYl JlsiYl -"ih Lrre d.", ( d*t+.r griXl JLiyl
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.i+rLa,iill oL-ly{ 
"Jc 

.r3-$ i.re e..5t Ur*lli i+lLJll e,)t"rlt Jl ,t=. ^1., S.r-3Jl iLrlt iil*i" 6JJ L*r-:.:rL

c,JJ+r c 6uLaiDllg 6.riJl lL:)tl L.JliL +*h. c^i..;;L i.relr. c*"ir, . t{+lt fL..i.illi lpbtt ,l,JJ i+KJl
(o) is''tt lJul oLrr"'rl ,rJc L1L- .rsai

oll.rrll; iLi.,b.,,Jr}f lt-;.)lub.r griiil r,l-, , gt+Il rrLJi..,tt':* ) tr,-.' .rEiIl l.!r e.a-J 6l!.li
(5)t '-'d.r 6.riill lL:Yl Jl f L.iDU q*U hJ,..i.

. .cJti ;*4: d{l iil$l ,lr"Jl 0 rr..rjjl J.r'. J*9:. ,r.o/o 1.5 i*-.i .lJ* r +^rlj J* ,J" ili,it- J .l
. tl,";^iIl.J.6 iJ^iJl0 f-:lu c.,I.u.o

L: : 

"'' ";[]l fffil:r*:;flffi,ff:#;I;, i
. oA3 ir' .Jt"*Xl HJJI dEJl Jl it3lJ,"Jt 0 ;+Jt i,*"; jrg )l ;t.4

, iJ.., i+l ttJiJ-l f- Ati l'.^1. l. tltt . Yo60 i,. dLiyt ut-.tt 6:ti.tt dt U.J<-ll ..,gJl i+*i;ra:.ll ;,1.J

(i.^Jilt i0-i. gl J.rl..':tt L*-t r -,L-r i.rsss) .rrr:. .ri$I lglc, .,.tt-t1 f..s sJ. -r^'r= y'LJl GUi*Jl bJe

0 Srib (11riJl) iu-si.lt <:l^c e--i. J e[eulls;ri]ll flliilt ,b 4illll BJ.ri d.l)l 6.ri:Jl .rts]u &*.# qL
, 

(u) 

* t+ ptyJrtt'e.rtt .rt-:Y.[.r i,. ++ niti us,ovJyrJts i.Js.rlto)kL-ll
lir.1I e ;Li-)lJLni-l&$s+ lrJ. uL ur+r al qlrJ +a:JlL.Jta+ d.-rr)l l.,r'.,r1 1.r., &l -1
Jl' ' .lJtrr'! .'.1 vc-..r ,rr.t tlr.l r .rL.:)l rlrJ 6.rL;illl rl.r)t g d .-,1 la'tl . isi 0 ii:Jl+ll_r. J. *t+l
r)LsJl5.1"r$:ll ,lSJ-iJl Gr&I &trill0.ei.-yt c,!l .:-li,- tr.1 +t+ *'SJ o5u,i)tc,)l^jl,-. -f,iJl,i.o. iJ^ llt

;Hll'.a'iilt

rJA+s Jt- i+LJt c,)LrJl Jtr. JJU+Ji DL*lg- f"l '-.r... l.ra 6! Lr-u,.:s illJt.gl.ptl 6L.r;t *a.r.:-2
,+ g"lul "JLJI iJLj 'i f^L-J La lr.r.rri ir. r.JlJl iJ,ilill;!r..1 .+-j.l.iJUU L;SJi c,l;i. tl .+lK:

tifii^Jf 41laf ri.i,..lXJ JJCI

.r iJl o)rr .,J. iXilJl DLi' rJr g.ll-Jl6Ji,.,.4rl uJc $-.-uyt rL--:Il - ,l1J 6.rL-iill:'S.rJl p.r-3

1.c{J* li.r 6l e uJl-.Jt eLiiyl dL"it 0 ll:^rt-." dlSJ i-{Jt ;.rl-Jl 0 lar^^L{. s.rtjj iJ:fi,r.Jls iql.felt

rrorsi-pr.^iir,"-'#JL*;r"ir:fl 
',",4;i,Yl:1.,fi :I'r|]

&t.. .rSj: drttL3Li:^lle't'.i$,lt !.r.i.,.1...,b 6iJl e ur..ull6riill .rt-:)tl,flUl1r,JU lU r t6i 6rl-.ii)l
.rr.x- (The snake in the) tunnel) , (7) 

diilt 0 qtJrlt ;,rrdjl &u&. +..o.J l+t.t." &rs{- cJ'ira-.

10s
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: gU*U dcrtt pl.r6iuIl crlo.r.r-c f:So LlrLdi -: ,ujtiJl &r^#l

QrL-.iilloL-lyll 
"Jc 

o34i;.rc e;.lJ.rr+ll+ i+Jlt e,)LrllJtr$-b ir-.9.Jlil.r,liil"i.6JiJ t *t-:':t1,

g.r.r*i r 6.rL-:i)19 6.ri.ill rLs)tl LJliL .143L. c;gj-L i.ulg c*.ij9 . l+Jl fL;iyli +btl .lralJ i+KJl
(a) 

i.riiJl iilJl oLrr"'rl,rJr, i..11- .r3ai

.rla.rr.Jl.,r iL- *,,t11rt ut-:)llbu 6i31 qlca c 6l-Jl gl!i^.'tt:n t li*.': "1$Jl l.lr gy-*,1llti
(s)

-' \-/ 
qP.r 6'ri'iJl lt':ll $ al:"r")u i+*Ll \J"i

,r-rrt+ r+,ul drll iilffl JrJl 0 F.:lll J.u.o L..r:^, ,r.o/o 1.5 .-r...tr "r,; I f;,.J J* ,-J. i!,it-.Jt .l
. tL..liyt ,J+" 8J^iJl0 $..itll ce)rr.l

tLdill J+,a::- Dti',JiJrll cr.riitl 1.turtl .+tl e t+*it+:.r. 1.r'- llrt ..,trt i:-,t .2

.r-,:.. "i Jlilt iSyilt ,lrdl ;riull;L..J L-3,:. * .%2:l. .r, iL-3Ul ;Jiilj ;-r3Lllltt -l.r.rl+r ) ,;1.3

%3 i1c dt^"Yl vJJl dUl Jl itilJ'^ll 0i;.*Jf i...,i ;r$ I;t.4

(e- ,:lt,ljF-5-./ J.llt-.ll l"+-l e .f1...^ i.s$) r.rei..ib.y l43le.JLll fi-,J. ,^':: UJtrJlgJl,.-Jlulc,

0;*ib klJtD s.r-3nll cl,.s a.-i.l e[.rll6$ill f tlijjt ,"1'{3til! iJ.ri q,..l,It6ri:ll rL:)tl,iA.F qt"

, 
(u) 

* l+ pl>Jlt q,,.11)l .rL-:Il .[e.r gr 
=Jr+ 

<;ti usr*X;Is.rJtS LI- eslt c,)Llr.ll

l.ir .fl r;tr*.,IlJL.ii-l Ji$s+ fj:J. r.i! ir^+J &t G+J fu:tl L.JL.i u1.u)l gts.;n,| .n'.rll lr.,,jl -l
.ll. -J J:ii-l u..r'+i u:sr lir5 r .rl-.:Il jluJ 6rL-iDll rtdl $ t' .r.l la':1" i ,i 0 ii}Jl+.tc. ,"t r.t +
r)L.rJl3 

"tJJl+ll 
,l<J '+.ll U.rJ &Wt0 A-i,.ytgIL:-li,- hr #+,-"<J .,J'ill c,,t rJL- AJE ' iJ'-ll

. .4,JJt€iiIl

.,Aiir: Jl- i+rlJlc,)L-rJl J-r. oJ+lDt-l6. f.t-."+. lir;! ',,rr-iJ lJlJl .91.5i-Il 6L.rilgi-f!-2

.,.J. oJUl ,-, lLll iJLj 0 f.t+ L. lrl"rri i,. J-Jl9l s.ritillllr-t "rr+uis i1JLJlJ L;l+:tl crlii. rll ,-+lt<r

tilii^J| eLh6,t-l)lJ JJt|cl

.t*itlol.rr. u-ls iXilJt Df: ir. s.lul 6Ji*Jl u-Lc $-.11)l rl -'.U - drJ 6.rL iilliS.rll ;c.r-3

;cq*. li-r 6I r uJL:Jl 6L:iIl dL""l 0 l{'t^^l-..r. .:lllSJ iJ- JJI ;;l$Jl p't+-'^^t"'^ ;uLjl iJ:':"' lb ;.$:.Jl

rrreia.,,.oiil,,',-ffff ;,;:il',:ff :"J;.:i.fi :-Jil
Ot-f 3s$ d{lLtLi:^ll olri,:jl !.r-:.o,-*h 6i.ll r u..dl6.riill .rL.i)u,flUt p.rlLi t,ll r l4^i 6ul,oiilll

;r.r**, (The snake in the tunnel) , (z) 
,icll 0 c.19y' JSll Lt,r-{"--t lrLL" &r<i- .{r.-.
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: slux! dlJdJt tt.lii-.,y crr.r.rr-o fi$jJ J*tn -: aiGJr eEr.Jr

,rlc ,.tr'.tl ell;...l ...+- r ;"ril.,/l i..tJr,t iLrJl .i. ,ri rrii+ F_yIt2x3rl 6ti +Lril i#JLaJl -.J,.Jl ;lgil jrir

ot+ +r' l. lib , 0.;l-Dl ul.r|. l,r Aurr+rl ,+Jl d &.r r$j-Yt .lt+tt.r U+r 0 rfi"lr d:.Jt L.itiJl
cEy dt+l ,r.Yo80 .r.rl+ L e+ r)ts sri,l u$rr)l .rl,-iill ;ci Jl uc,r til ss,JyrJyJJr .1.{^Iljsll
i^.= 94. .i$$,i,n;$rr 11996 rts, %27 *,.Jq L *.*l,i*^*:ll cio &ti, qfHl i*^JUt v;Jl ur,.y'tdl

nS,.rllJyJll d:ii l-;+ c ,-,tLiYl *nit$ gUJt 6.ri:Jl ptliiJl 6-3,l Jt .t-r: dllriJ.rtl 6ti e u..*,ll .rt :Il
iil- Jl .11 ' tiir*,lt ,irj +=< J<-ti tel-. 'li -U3o 

o)l.o.ll flJi.L,l !J"c 6Y r Ll.r.rjl g)Llr.Jl eJ.-J$JllJ
. U.3.r tol.rii.-l oll.r-"1 iilri^ll c,l-rij^tl u$.: ,tt-':, il3.rtl sls..lt 0 J,UiJl t$r- gffl i*ig^ll f+-

J+i.il i..-li i{a.l criii-L;.ule. crJ3l : u..J!l6.ri.iJl .rL:)l Jl tt di)l LJ..i iilr:.llet,t^tl : )lgl

.)b r ir.-3r.; ,l< L.rLo.ill oLlJ i.j!l cJ3ril.9 orr<-rl s+jii CJ-. dlj ,it Cr+-.1 ( .,J1..::!lJbil*yl
Jl+eyl ,l+ e.r.l dl.rl r i"3)LJlJ i{i.r,.Jl iGJyl+iJi ::.. ., 6.riiJl .rL:)l Jl rl^.iiyl L.lu,! o.r.rr i.reLr-1

1994 |* &Ut# I r.r1F #f ofpi.ft ,r-Jc rt iclL.e e inlJlol.li.llDfi k*r 6oleiill rl.rIl63;..,r
iAtu cl,.-,,ll p.r, ;.uri,r;l+fll6.rijJl oL:)l dl rLdiy 0 +b,l .lrJl ,L,.,rs. . sj c t (2) ,.t rrrr.U

,Ju+y $lJt aEl)ltJl+liFjloHl!*i3 r %10.3 d," drrLltsjilt sriu,t J*.t o/o3.1 J.r..*lr+i
Jbii-l u-lc Bl t-U ... ll.i'i .4li Jl Ul;b , Yo60 ,, sJJl eltXl Jl f.lS-Jl ggril +.-., i1-te c yo3 *
cti.rtti rr.rcJ ( I.r-dliLr,l $ttl oaUf gl e 6"riiJl rL:yl loUr.r J+-n drll ijijl JXi l{$b. iJ. Jlr..,l

. 6uL-iirl l4tl.rl g Lo.rll .i,r.r..r,4-J Jtl$l)ll !u:.rt aic djy u.l.r JS ,* r=. c:
: stiin-b {*F.i Al&f..tl c,t.;oj.Jt ltrJel : t3t

uli+ir] l+l+-tJ J6irdl , l*JtU e ;ElCl;r...lL': .rli I #.;:lt iilri^lt L,,, Ltl ,J,- 0 : .i..LiJ : -l
''' ^i' 

'J,,.rr)l 
,!" A!,i1,* (3) dl+ 0 iiJ.*Jt +:lll c,I.re.J\r,ti i'iE-.J , Yo3,l .lr r++ F;il c,!.ne

ar:Jl .:I.rr.JLj i-Ji:.Jl ,!rJl6-1q ,rL J+il ULJi c.ra ntJl 
(9) oLluJl{,&:l c c,y.rr.ll cur,*rgis g

(%2.25 , LL 1994 f|o/3.3 +;rjl J.r*. ..rls l^i*i r alr'..'r...rl ri. JLIY at; 1997 fte 0 t+:iir
+*+ Jl++ l{ e u-..rll .rr -"!l,Jr.0 dl.rtt ;t 1997,1996,1995 t)t yJ L.is %2.5 ,oA3)
Jr-. H | .lg ( f-i;:lli.-.JlJ Er.r-.ti.c qJit i*|i,.. r,lJ.: )lL tflU+t at+ li.-\ oLs)t lj.0.-[uJl.e jr
0 -i' t+.! o+. , *-.r)ll ul -'.)lrljr g r;.;iltJ.rr. L ur ar+ L lj.rr 1995 ft-Yo5.62rr.::lt
''' LL:' i+tL-y .' u<-tl ,;L e*c, l-r-ee . 1996 fr-yo3 yt 1969 tt, 3j. <J srJi.- .riut Jl Ga+i3

i*Jil <1i c,clL':-..; cj.rJl criJl fu r cai.j*L E.rlr. Lr,,.i.l t-.lll"*l &i-i.f.b qrb & 9.rilo.+Jt i*li-J
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6Li 1 14 dr.r+*:t) 1998 ,;YA -..r14 L Jt e Q:Lrl' .lr;0 
fi.:illc,)l.r'.o u+i$.r"0 rlo:Il,!.r

.r.r-.ll rca,.ll0 gdl .rl-:Il$ &i.Jt"e AS-:: C rtHUp.{13 elJ-r d )lL aE.r+ll

LONG TERM RATES -: alr-.rgJl Biiu Dr3liJl.rh...,l -2
,l+JU.ll) i,- J.S ,-L, rris: .t riti c*i;-L lp.r.r- dilt il-JLll ijill i$UllJlr-)l LJli,.Jl if-ill liiJ

i4 g5t sitJY idl,ifl,J"r,.4:.1 ,l.- g, %10.3 Jl q+ i.rititl o)u'.o'uaiil3 (r..c-Jtr , lsl+*l e JE:+JI

iJtjjl Jr-. .41{-S JS-+ .: . l;l ri rilJ.ijl Ot+ u,r, c fl.e^tt.rFIt J+ iill ,f U , 
(10) qUYoT

J.r+.++ Jil.lFiJt cr-r.rrll c-iJl u*ii 0r'( t.il*tl Jt:-,41b , Fti*b , l+lU.rtil" # 0 irilill o).rr (rilJll

;rl l.t.re Yo7 Uc,,.jit,Ju"rJt c3e g i.r3lillc,I.r.o,jl ,,J^e J+ Lo ll.3 1997 ,tt 0 I "'utl l+Ul 0 aJitiJl

ii-.tjli Ll e l*ltL-x 0 sJil-ijl o!.rro,+ t/lt .*ii f=)L; ,.utri 6.ril,ll .rL:)l J[+ y 6ilt Jr'-llur

.rJl0 +*r t+i.l ot-Iui:Jl ;t-t 1i1^e1q*seter l.rjlcr r d.lLnall , I (i?la s t...^'.ll) & Js,J E.riLill c,I.rr.l

lar .L-;U qlca c .jUXl ebtJl0 ot"y,iilt cLr;l r;*ii 0 +d L+t ti)L.r'i otaail aJS ( siuyl otalll

Jl+- 13..u)l .rL--:Il .lrrJ sl{JLll;i,ill sdt-ilt J.r..l*$" 6tS s.rll &iJll 0 c eUJl li..r.} Lrta':$ll

iJiull crlar..iti rr.1g !. t.ite r 
(") 19990 fi/-yo7 ,1996 ?t YoT.3 it* .lu 1994 ?t (%9.04)

.1U . fr.:rtl olr-.o.,:" l1..lc-nj: gi.ltot5iuJJ &Jlol-2aU u..(r.3!3/t(JlJn,rJc r^':.': iL-JUl ijilj
i..o1<ll !.rL-iill c,lrlr...lb fr.::ll c,I.r*. .,;liirl Jl .r.* t il *,.1)l .rt-:Il rlgrl E.rilill .:)rl'r. 0 o:t$.ill

.(14 ,4) #r+tt;* r:li-)L nS+ t lir3;.r1ti!l o)s'. ,.,;iu.lJ.[all e .r lc'ttl ,/t
: {r4lr gb.Jl C3liJf dl llrili*.Jl 0l+.tl ,t'.'. -3

gl-r*..^ff or;t3 fLlJ^-SJI6r--ill ,Yo3 ultiJJ'i.ll dt"+:t uUtU:Ut Jlt*t#ltf .rtijlA.-.,i c,lL

( lrlt+.c e clr,r J.rJ c l.r-i[l r L-.ilJt) rBi-L nl (2) drr+,.1* J;-\ til I 6dl uLiYl [.rl (1.rL-ii)ll

al ,r f+tqc c 6$iJl "rt :)tl tt ;t)U l.J,i< Srrr.Jl i*ill Ji.r$ d*u)t ol,.)l 
"[.r 

i++ 0 .].;+lt i*i ob

,.g;D 1995 tb 3; +S J<,-q k;irs g,6rL:,"1 l4l ll ol+L:ll $^ (%3.6) Cr #t n5: d i+;l rir

,-. #-:r- u-..u)l .rl ^'.)l ,J.rr Ol* (OECD) i+ illtJ 65.rLaj-illl ,iJl,].tti-!-.'.'ic: ql. 0, , ( 5 dr.+

,J... rl+iJ L tja3 , 1997 iJH c,"ii-L i:.ili:t trJ'. ii- 15ill dt*lt ut="tt U:Ut Jli+.Jt 6.ry eJi

64 .rti 1994 ?bo 5.6 .,$*ll tia.its l^'.,,i, e 1996'1995 .i.t ltJ)t- oJrilrlti,...irr.j Dli
i.r.r-.i& i+lL ol-r*... ji+l"l i,- UILJI c,-lS,i )tLi c dtJlJl ,1" L996-1995 ,a^WYo4.9 t%5.3

dl dL^ill uJ-.lt 6:l-ill JtioilirJl0 ifrjti+-i o:,+al I c,"al- 
'y't 

r (ot.rt2-)t EoL;11etiill .r-Ji:)

.ra-!:Jl .,* ySSJI .JLi I #b.JUf e,L.l*...11 cb Jr^r t'ult .rt :Xl lbu c'.1itl tJtLe . 1998 fb 52.5

0 t* i ,*rf ,:<to 6ri:,tl .rL.:tl Jl fl-;i!t LJ; t'J ,|,i,-Il i.olS.l &Jl E .tJ i.lrl trb ( ki" '.;+ll t}

$ grj:- 6l-iill J+lii t-ti Li,a.J) fi;:lj L.JLJIlut;illt l{:-|i." 6! r r.uCt $ttt rf.Jt .rcanll
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c,!t^ii-t {+Jj) 4Ji 0 c.o.rl-,rrJt J.l*Jt 6li , 1994 ,t Yo2.5 dt< Ld.- g 1996-1995 .i.r,rr ,i

,UYo2.5 dt u:jlil o.rLc &a-r (i:iJ. t-{^fll615 e i.r-sjJl u- i*Ll>r.r+dt l+ul ,E EJlc,y i^i...i

rt..ir.'tl ,lrrll 0 tJti: JiSl .,*ill cia ,,,o ''l'i 14Ji-yl .lrJl l+:Ji.l o:Jl ,rl' 'rll'rtt 6ti ett.i Jl UU! , 1998

!.rL-iiYt ot*$Jl ,j*lS ;I r iloL-.i3Xl oL-l*Jl ,f.LLi. J,Ar i-F. J ,3-o igrl .|fSl -iqJt l.r.r ,frJ5 r

. ei.+ll J+,r.;iJ;r'll C3liill Jl qtdlq r.r'r tr+..r1;.t

-: ,flqll HJs.Jl Cilitl dl g.JS.rll y.rJl ii.r...i -4
.l.r AI., e ir,rl ...':^ oI.r-.-o3 r,-i..]fL^rll r,rJr.Jl g.iul Jl rr.lS+Jl g1"dl !",4.i|!;lJl JJiJI Dti h^cl

qLf: i-JS-Jt .u++ 0\rq y c6r.o .rs .riri t Ll,6:Y t Jl +l:iu ul0<a, Y i--iJt o.r.,.rt* U.r: u...glt .rt-:It

, L'JlX3rt* .!:rtl&E i +.llJl,-Jn it,.., Jl l{'uitJr$ L lieo ( ;++ #.r.'r plsi-t +l:i.Jl.1-rll

Jl r.r-JS-Jl6a.rJtt^*,; jr$ ) e^++l t1pl5 .r3a-1JE c+;i*t i.utr" cf,.&l #ti.^ll oir...Li.i.r+"t

e L,'illl?l r l.r-i!31l e ;l urll , I (rilr) ;l'.t'. ...L 4Jl (z).!.r+Jl ir- l*\s , Yo60 .'1c ,Jt.*Yl $JJl CllJl

Stril ,.bJt cJ. ir" +Li qlcJ r EliJl .-;ltrr L .s JlL.Jti" Jb.!l:,;,1ii"aJl .r-:.ll .;l; tr.t-c-Jl3l+..l+r

,rlJl dttJl Jli*iJ fs<-JlgaJl .r1*.1,ra*is !i.etrYl JblfiJ +JS-JI ol.rl.2lt 8rU;J i^itSJl oLlJ.'-ll

6lJlyr.l; EJ-.i.Jti-yllJLG 6lIl r L.J,tt Jli*iJl Jt {.:*i5 C":*r d J.r.rttp L,l& 6.Jtr dU+yl

i.ertl ci-e te- f;U: ..iJt .irtlJtJ i-JUl crLl-....|l i.ru.r:..io ,Jatii:l 0 .J+ dqfl uJ-.Jt Altilt Jl i+-i

i+-i La+as ,lt+ &rJl oi-r 6.r! g:J" .ri., , (12) 

urrull f.riiJb 6.rl:ii!l otsll J$"rt la..n;[*5 -31*

r I .',.l l+,i-1; islu e (2002) f b ,F tl t999 LH J*i-illirr.- Ul,.- du+:t rrlJt Allll Jl,r1.r!l

0 i+rjl i*i ua+il: Jl ijldt c iqli:-"-l JnL,..3*i o).r. .,L ,ti.Jt cratL't-.,l L til c ql kJ .# #Jr

. 
(n);$ 

.1s.L.J.r-:*- ro<-Jr;.rJl .r.,-.1.ir4r:,1 du Jit ioh3 dt dt^r)l ,rlJl cilJl Jl ii;l3,"Jl

Real Exchange Rate : a.I.rI.*Jl siJ,.-JlJlr..rl -5
. iJ ,* ,L L--)ti , (6),t r*lt 0 :'.,, ll ,l.e.r.tt o)t rJ i3r.n-Jl . i.r. tlJlr-l JJJ.:I q-FJl tGJl iiJti+

,f-$-yt ,-ul+ll rir.rt-l 0 LJ^l^ll-4iiJl pl I 6ilt -+X4ll ' iJ, -Jlr-,l(} tJbrii'l.fSl ,r;rilt ,'t'rrtt

.rf - .J ,.rlr I '.^1. lr lil5, 1994 tt-l L.Jl!:.. oI.rJ,.""r-ic ,.i.i-il o.rlc t4il)t 1995 rtc 0 $ilJyl cLUb

Jlr*.,| 0 4i:Jl r- ^'. .1Li e r)t-l ij)All drJt , iJ. .rt *t 0 olti.iJ :ii+l-:1;iriyt JeJl iflti o)L"c .3.;o

. i.r . ll EtJ, i,- g.J'r': ...1 Uf.L dJD i+tL.y ;+ljl ,'a + l+jiJ(I4) lt.ll k$t".,rt $r*, c)lcl i.voJl

r13 0 ll ,.1. .rbl 0 {SJt+r!l li3)l,i (6.d1 .rt-:)1.teu o)Lc i-.i1ir" 4stqqi.ri.b. ldu.ti i--.rrlt

s Jl r3,-1 1996 f 1.0 i+tL-yl iJ^ lrl , i, rtr-. ELii;l ,.,-! 1995 , 1994 prc.lr+ iiJE" 1996

. iJ.-Jl, ...tJLn:-t tr+ j.-l drJl ,l1!l e+tL.: ,ts1 
(ts) 

. +.:!l L.Jt. l ir.r.iL iiJii i*lJ+J l*,tLil
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r 3lr-Il c.re g.j;i:-)l &L ir$ $t r i, ,;:.Jl obl.;,.ll UIS .rLi:t la;l.i r l5.riill rl-:Il Jl JJ,iJl La$tc

J+Jni JJ-i Crf r llirJl .+-JiJ 6Jl . :itlJtJ,ii-)l O* i -a titl L.rt -iilll ritJilt F+.: rit.i ir dli 6I

JU+yl u,-.r.ll 6oUt ". 
(%10) -..r1+ t r . i.r. ll.rbl ,i cli,Jl .iJltsi ijtjl ritJi iSJin^Jt i--.r)l ;*- 'ri^ll

6rl . :;)lJtJ$*yt $bn Jti.it;l t Jul ,rl-rt tt"ti.tt .+Jt<i.ili3l i,. C+ lja3 c rr..Jll .rL:Il ,-[.rl

i.J.rlt $lJy .u--.ll r-J.Jl J..' al ur.,..l [ui'19 . LLrll lltll fiJ+ i.Lc. rcl*i drJlJLl-lu f l'll 6J,i-lb
l" *i J.+isl \:,c.tL': ...1 d.gll .rL::Il.!.r Cr U.9..r;.r-l,r 6"r."11 6l; l999lll1 0 G\#l) E^,-*Jl i*,-.gll

€.riijl Jtd:l Jf ft-;iYlil-i:ti la..i t fiJ r,'..ri l.;Li [4] .r JL.l J.ii.:Lti rr 6Ss: d ,.;.Jl ,1,rtt Ul , 
(10)

il^rS d/l 0 rrr*Jl .3)lll Jl .i.43 6.rll s.riill .rtr:Il e[fL:-6" LrL-iiYt lr.Ect lirj(]t L]tll obl.pll

olL-,Jl3.rr-'r)lJrJ i-nu| o)rl^.tl4u. (tz) 
ti.;.o'1lr..,l .r1's fsr 20}Zllll 0 SJtlo)l.rll Qr,

. t998ll2;l3l q 6riyti.&Jt
: Lr.rl,.aiill Oair. -lrtr lEl-':'.lt ,J"fJ+!ld#n :1116

tl.q:'-l .:Ul,$l f.-J t1jl..! i* ..;rJl d.ull .rl -"i)l ,$rl !.rt-.iili drl^Jr^lb,*UrJl ,.1j1.^rll e .rg u.-.i1

0 i.-.,..rr)li+J.- Jtol "",i^ll0 Vl "'- i.r-:3S l{jyLl i,tsI, , L*l.l.r (J.,*JJD 6.r--.pJliJ,.Jrylil.Jl

ra i.r. Jl, ...lJbii-l 6r-c .r"r-si rlHtl r #':ijl 6jno3 ta+J qt ifiJlrJi uJl-r,..t.i \J., 1999/lll

&LS t4 . l-rr.rs: 65.r-"9 i-.lUt ,jlJ-)l f\--J ,f$tJtJni-ll ,rUt Jt iil;l r 13iriyl Ll- 3.rll o)il^rJl ,lti.
JJ.i4 &lJ'ijl c.lr,rb Jlla':l l-.''.- !,1."^ll3.s3s la':r,qr 0 6Ll Js+5J'ti ttjr" iLJ it Jl rl.B:-Il

i t-. Ll ;jLp d , 
(18);*uL-iill r)L'Jle,pl*ll ,l<J'r'll J+.y JJ\J#I ftJii-t 0 iSE JtJ i$j)l&lr

Jl-rJl i++J-' *.t: l.u9 r tg &t iJl ir" i+tiJl J3lJ.lb iJLli.Jl il^- ulr .ru iijall \:,lii' ll ,rJc tt':':','',

d..,Ltl+ i-Jn Jt JJ--)l.il fJl ,r-lc dlJ,{-.!J iJ.JJt-.;Lf 6l)l e i .l;ll .r-l gog.."S il"rll il+J JLrl

4Sl JglJt s:b c,itS .lt'l.lt+tl Ulto u,.U:t .trlJl+ LJi^ll Jc-ll ir" 4Sl .1513'1 u:b c^rS;t*t+li .+ttr urUft

,rJc ,-,t...^tt ;J-t JJqnJ Lj..u( ul.rii-) ;JibJt iLrll tci +iyt 6l Xl e ssJ"ytJJJli LJi"Jl Jc.-Il ,J.
('')iJsrI glii' ll e e-rlcru

r;t3.i-! tfs #;:ff o!u-.. uritr: A+:Ut ol3;*Jt Dti gJ.11ll .rt-.:Yl .l.r c,.tt-': "'l -: #.;:J1.1

,19:97 i-.yo2.25 !{ gul€,iJ|0.,;;.,r'.,-...'.rlil+ 0 Yo5 lt*;ts J.r,^lt lir,;lJl+4 (3),!r}Ju

,lerJl o j-r fljrJt ,+ lJ ti <.;35 i,- )Lii r q..19)l Jl . 't;fl ;lrl LitlS ,rJ. l-.t tJ.+ iLr. lt l$ f,ir,-,

d 19965 fl-yo5.6 i,-. Fi..i,rlt J.rr. u,--,$r: c,clL'. ...1 lilUtt,Ji" ileri r i.r-3,.Jlil^rJl Ltit o$L:a

oli i-aL3,lrJl i*i. cJiiL- I ^( c l*ii ir-19 il- $B iu,p i*-i 4lrl ,rrl , 1996 fl- Lii %3

.ycYo3 i,. l{ir J.rr. ,}t-ir$ y' ra.'i:'.- F;: c,).r*. 
"J. 

($ll+, , l"'ui e LiUt) 8.,!$Jl o!.rl-$ll
yl i+ttn l o).u-Jl d,. {St d d.11yt uLs)l gl c,I.rr.Jl o.ra ,;l iF f.Jl ,L.r , 1997 fb FtL* 0 J5..-
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go+Jl tL-i".yt l.r. gJrl r.p-*,ult6is-Jt.,t '..tl.r allr(^ll gi:a L litJ . iJgilt f,.;:Jlc,Yrro.,. Jil t+l

,J:! qrUl r+-JlJl Jg!^tli -il-prIt+ ul$l .,.1t-tt go.+l.rt di ;ti r ilSJl rt-.iDtl EJ"i:.".Jl gEell J*r++
{p $ fi^:ll ,l.rl ;l '+ Jq .-njJl tL &b ( l{iJi$4 Sill i-iLiir"Jl3 ir:.r...Jgfd,Aillo).r*. rJc
i.*,-.rrll iryL J.L-iJl0 .h-l,.XJtJ iJLl r^ll &u 6.-.Jtiy d$tl r gJ-.-Jl cL:Il $.;t.., u..5ll .rL:Il
i.r-os .? +lriJt 0 iixl i.rLj Jlul;l rl Lj.Jl JU"-yl .r3l3crt,:': ,1,.r..!. r.r. . clJi.il jl e (ru{l) io,-ji.[

0 i+ifJlJ nl*Ljl gt ^ill uL^Jl GIIJJ irJL.& {c Jn ol.no 6i ir"b3 t,l i.-tiJ r J.rli:ll Lj. ,.ll -t..^-
. il-JtJliJUJt0 li*.l;{SJ i.ri':...- e- ol.r,-,.r..} lrl+ #1, , (7),.U+f

-: 6rL-aJJill $)tiilb gtiiiil.2
ll.rtt .-.ll c,)l ^':-l J.r-- Lb drtpi. ,rrrJ $Lnylel 6Ei:ll 6u3L1,. 6L +.::fl .,Ji-. Jl uldylr

.r!ni-Il ui."L. rl.rrl I ^t< Lj)txlJi,Sl rl . :r!l 6tS l^lSi ( (..1c, i,c .i.r..rl',tr-l.rlr:.:. .t ,llilL.J 6rl-1iyl
i+-iJ (g"lt-'tt etjiyl dU+l C,. dl^nyl ,rJ-.Jl Gll'lli.--) u+-Jl6.rl.:'riyl f+rll{ir,-J . u.<Jt uxSJtJ

ilJl,-.J r ulg .rt a.iit ptiilel 6Eiil ,;,c l++.: {,l.lxljJlJjsl dl^ill uL^Jl dlJl du+r a i*ilr1l i.rl-ll

tt. 0 ,/l,.Jl ctliyl ,lt^it ,r^%27.9 -..r1+ L euit+ paLa (15) ,.1t u..rtt rLr:)ll .[r &t n*iii (8) U.*
.r.sl.'r t:-'. i+iyl c,its l,-tJu , (")i-tt 

",'al%26.7 
iirgriJs,Jylirai.Jlo$3Jti* J+i. Lgg6

J+ i.-li:i Ll c l{rl. .irfi ol"r1d..ull rt :Ili.-- 6ti r i.'iLlttiJt^Jl-.FJl ii.,/Ul 61;;Il,r. i.-r
tlJ.sc 

"-ls 
6ll-aiiXl J.^iJt Ait--r lr ljtg r rJl (lrrl'.i.t r,-3Jl r L,.^iJl),,.o JS f ldit* t+t+.t t.rc uL.rjl

JJ.rJI ;.1, nt-i I "'l' L ljls c y'Ull eLiiyt dt-n1 6,- i.-- qSli t t.- ut#- qd.rrYl rL:It6li ilJlrJl
.rl --.)l Ltil 6B F:r"Xt .rL;ill .rf .r i-:Li e,il,S iJ3.r,ll oli;. tt + d+..rJ i$Ul .\r:.tt J)ti Fr-yt
o)Ll-.^tl 0 J*r+ll i<y ;+4 pJ+- L- li-oJ r y'L-*ll g Lol. '::l ilrs {st dr*J- d..rrll gJUtJ 6uLa.iill

{era'$:t) i4*.; Lrl^r'r...; ,pr &.jn i.rr3nJt s{Slt J/U r iiliuJl ,J:b.yl e,t. Jl*[ 9l3.rjls i-Je.rJl

dt.il iJ+ acs t 'nl lr--ib , :r:-,lliJl iltfJl otxtj+ Jl+ l..iJ r i-J3.rJl o.)t L-ll 0 {rs-r"IlJyJdl L-iti.,
l;.\ (9).lr"Jl ir^i , ir.Jl,Jl iJqJl 0 .I-.lJt $l .r d..u)t .rL:rl .[eu 4.,r] c13. , t*l.r.r *,Cl rhij.{l
ri.r.3r iJS,J,.)t ;.bi.Jl otl3Jl La.r J\J,il . j.3 , 1996 i.Yol4.75 ," 1...JLJt Erl.;1l ir lt1. - rlru.rl

ci-. iJl :J) r uS-.pll 31. '.ill .,* LrtUlsXt 4a i-r,.rj^ 6*1!l oL:)t rly oL.rt. "::t ir" f.Jt$ r i1$:ll

i-.--.JliJl k-.rl- dL.il "r 
ig.lti.1l;jJl rl'.l:...tp til ob r (*lt -Y uL.ll dlJl.r. i=.ulrJtLJt+l+-i

Jl '-'tryl ;,. Ij)UJ Jfsl e+.-:- l6ll.rt aiit ;Li r (u-.5I1 .rl -r)1 ./al q+c ,;. i,.li.l.r ;JLr3 {ur:", titi)
e'i! g r' c 8.{:5 qi:ri u-r.dt rts:Il drJ i++ll i.rt+.ll ir--;!,}+(10) Jr+Jt ilii)tr-t c uS,i)l
r iJ-l.r iJL+ rri u-.*rrt .rl -'.Yl ,J.r.,;Jl* ,.r.Yo60 -..r1+ L al u.,l li.J 1995 , 1994 ?8o 65.18
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%24.25 tyo23.2 i, ...'.ll c,i-r c^i!...*- i..JhJl i.rh:ll,,.. i+S i1.; JS"i l+ti r1i*:-,rtl i;t.:rl ;g Lg

l{JL3 i{.JlrJl iJl+Jl 0 .lr.dl c.re i.oel.-.^ .i|i.,,*lll cir rl'.'i'r...L rrlca c dbXl ,rl. 1995 , l994.l.l,l!
rr -rlt Je.r J-rp i+.lbjl iJt+Jl 0 t +-r i+r(Jti"rt ...^rl.iU clti ,l;.ir . (9) ,l+l 0 isJt l/...:rl

Ol.r+JD i.r--,9,.Jt- 
'^.tlr, 

L;tr"ll ldl;r'-;,ii +-,1'rr l+t*i au glc,e r fJUl0 L*rt+.JlJtK,llslrr qr.rryl

Jrl ,:tt I r' ,sS l{+b.JLll;rtjr.i f.l-J t . i.{JtLJl+rl c,)tilr^tl ,rlJ-l 0 J}r-.J|;S! h3!j. Lcr.rrJt-

A ryftJ Lrlts J .yL*,** I,l ttrdu

r (6rl .-::ilt$tny d ctln)tlr.'.j" p.Jr.: #tl dt -y $l-JldlJl;,..'*iuLJli.rhifl i,--J i.*itt Ll

.rL.*:Il,!r Jr.s i *llul ;Jl+Jl t-i.; i,:,,t1 ;JlriJl :l ...t-1 nL{ , (11) *+t $ i.5t3Jl .,....rtlr...r.ii

,s;1994 ?L-yo23 rci-,S.-yY sJ.r.llo$3Jl0l.a+-l jrlrj]) l-+i c LL:iiloL.rt-:.iyJjSt si.*rlt

,*ii"l r iis,J,.yli---11."i,; i,--isl ,Ao%48.2 Jl+.i^l t'-grt,JrrJ qi Jit au r (L..rr'r*i) a31,

d;. J-rl dLa,-yt CJI U;lj'll Jl ip..rtiJl iJl+Jl i+*i ,J-...1 d .'.{- r i.r.fi.o oL:Il .[a ,rlc Gu-: ilir]t Jl

++Jl iJtr:Jt .1r.,: ...1 p ljl L-l ( lrttLjJr i%48 e rYo39 t*tq ,_i, c r.-iJ,i Oyo4zr r LtUt i%44
tfl.il.1:Sl Cl . * sr.rr)l .rt -iilll ,11 c|+lJ tiLi L.tL;.ilI| tJ-Jl ohl3al Jr.<'t...L !!it.r i.1L: J:aai dr,l
.rl .-':f,Il 6.. L'Eit JtSl rit )l c i{e.rJt iJl+ill 0 ,}"rl*.,11 .yrSl ly'3r *ts ,r" *Jt ss,_rll .rLaiilll .rr

0 dt-iyl u-L"ltciLJl Jli *ruliJl iJqiJl r-r€ nq (12),!r+Jt0 i rrl^rl .!....'.ll{.i.i c,ii* s sjt*till
ll t.lillir- J-l i.,-.":, pat-; t+-!,.*,lj.r9 c i.$_;")l Sr-:.Jt otY3Jl 0 qa^L u.l t ,Jil ,/ gr.Jr1l .rLe:)l

Jtr- t l.rr3 e iat.-lit J\rJl 0 dJh: f+ uls.lt eUJt,r".1l.S1l ;r...:11 ;l3l r (.J5.rll iJl+t 0 ,Jt+yf ulJl
i:-. JliJl llttJl pr L3 Jil .,1. :iL ii.1li. d3a- JiSt 15#,lt llSJt ol.;ui:^lb gbAiJl rtr)t .rJc iJ"+-ll dL.n

. qJub !S:Jl ol'*t*...tt ysl ol.;l$l6rLa3ill Dlny.rrs* il r *f t^llt uJ- ,t uEilir. i.,rCS a-,. ..:J llri

-: i-rJteJl 6lJ-,rF3

,r-Lc * tt-t1 uLj g +-iS 11(..+ c,.oel* tr-u,.:l iclut lil.;*.,tir- 6tyti$r,.Il i.Ei.Jt oll)sJttJ* -E:.Ir

g* u.tt o)Llr.Jl t--i r lr,,.: trJi5b lJlJt .9l3r.ll;61 .'tt-.-'. lli.f , !!s.r,ll ol;e. -tl ,tp. I g<,J,")lJyJ"rll

UUt el3*.)t l{ .--' ir- dt-lt ,}.r ig!.'*-ll,Jl lJul jb-yl 0 $ri. .;Jl a}Ll,.Jl &r- i1c J.J W
d,r &j..* tti u...dt .rLsll{e.rt irll.Jlo)il.r.Jl J-" l+t,iJrr3Jl <,..i J+ gitl c,iJJl0 ril!l r (") i--*tt
cjr &3.rs,p. ql.ti ,S.l L.o c 6-&5 i+U liJ ...,'ll':;'. l{1.+r.^. L. , l++ !!ut .913,*Yt CLJ1 ,;,ll^':-l

0 i+'Jt i+*i u:*6iJ iJiLiltJlr-l J.rri i,. .r-Jl u-+ l4*i kf-raLl .!Jt .rlit ol,r,, y'l oL[-. )t c c,ILi-Il
l,,S, ,ZWlllll ,g,lrt&ilJ l+$tLlJ iJ^rll rp3i 'b-- i+lJt ;1rii. ll ..+JKl .Jsliirl Jl iiEt r ;,'.l.lJl

*lul fl-!.i,lJt.l;ji.ll.,JL aQr;t0.. s..Jis lJ q LJi"ltJ.p)tu:r. tutj JtJJuCt$tLl6rj+-

TT2



Journal of Zonkoy Sulaimani No.1 Year: 2000

,glis<^ g" till.rJ:sl $^-:J ktltt+-l g.3tril qrsrl .rL:rl 0 ,ucyl -l:iJl ,*bJljnri- K . g-cnl sJ.Jy
.1*llJlJ L-,,|+jll k:t:i. r iilr:.ll il^rJl

I -: ,rolrrtf ,lelu/rt-4

,.bj .r.r-..r Jl {-il crr..liitl i-6.1 6h e il.ell ilbJl fhi.:.dtl L+ l.r.r.. rf l1.JlJbi:-)t J"te 4;.i ib
. i-,:.ur+Jl 6t-i ;r-13 i+*l+" iLJ- c;.r.ai F-rIlltu,l Ol + trr' ..Lujl"l F_.xylJyJ.ill ily ,fl-l
c g-l3*et*- p-c,.r ilrll J-**, t,trl*J ,i.& nl ,--" e+ U cllj ,t )l r i.r,.re i:,lLl.-. &,-ilt+,lL3l c.1r..e3

,rb .,b t,t r-Jl Jt--J 
(23),r.li. 

iJns i--.-uyl issJt ;JiJ ,,*gt c.ti4Jt ip rjli t trlji e*-l ;..J^i

-t" +.t"+tl ..J. .-lL f qL.l , qi.lli" c,iJl ..,"ii 0 d aS uSJo r r, fljlJyti d.lll ut s)u i";j.Jl JtJrtl

A-.F c., l:., i.*,..jjuJt,*b.rJl6L t '..t. t- tib r ii-, i-.rt-:il dlJn J,*i-ll LLr^ *ii e.UJ* Ji+,Gl orLl

,#l J3^U s+..l.Jl +jtiJl ,,.;+l;:. ipr .r.p..r eall r 
(24) 

(2000 L.st rl':r'r...t; !l3i,c .:.--. L.p i.utr. e+.r
i;.rL;,ilt i-ld-Jl&-.c i*l3-..^tl .rE-l ,,pJ! %60 6tg r L,-rill i.bi.Jtc,$gJt JlieJ.-Jl rr.1f-13 Jl c,.ru

r. Ll3n.! .;iSl oLI3 CtJ i1^Jill oLIsJl 0 JJ.:lt ,"t J+ t" li{, , i..Ji ,.t ri r*,..ui il-Ll gti.rl!3 i*.. ilJl.l
. ql.rrll 6aiiJl 6rL-iill tlr:ll Jii.".i Jitttll syl^r-l dr.,&i; ft.r .r"}j. ol+i;ll o.u9

gl.*tj.li*lt

c[eu * r:1 ;t Jlyr;;rl r-J9 1957 ,u L.lr i.ul-r.o e#;p i.l. 6.lJt6al*u)l ,*1L:Jl ;+* ir.E ;l
.r+i c LL:JIilrL-:illl8.r-3JL,ili.i^JlqkJt J-1, Jlrs.rl,-qiill &lSlJt:rtnr,. J3,.o3Jl $ U$ 6.u!l .rL:Il

"-lc 
ueijt rlille c oL.riJle #l idF,+ qFJ"SJljrlJ.Jl rlilL il3^3.J1 iSJi,]..J| ,fu-ll olrt.;-.1 l{Jt"(i-l

JC...il3l q-gn l+.i'lJ rt-"Ac)l+iltdrJlg'. UJ"SJI t{f-,|+. .r+.r.., , t{+fi t ^ti 6tji)l 3,.o[ic iS.;r

iJlrll orls c i J!'.till gl.,- .+.':ll.i* 5J5Jl dl tjldl lpL;fl| .;llalLellu" {:<Jl,} i-..rLaiilt crLll.-.ll

;r.-oS (1.,1r+JD i.r--e.ll i-.,rrlt iJ.Jt $l.ll .*tl"i-,i drJt $iJryt 6"riiJl rt ilt L*J*b dl U i1.d JiSIl

r +iJli*::^tl Jb-Lll .{r, {iJiill oLr*...11 J#-i\:0 Lt{.r u1*r)ltsF-Jl ol+ll r!i.r , l999llll0 vt..-
: ual c,[rli.]n-,Yl ,l \ Jl J,-jlt Afu 61LJl J$-ill r3,a fu

+.;: QJ3l r S"r-3i.ll iLrjl dXtb oJiijt Jt-:ft LLil iLt$. J-|f &lg ct:ll sr.J.r)l .rLs)t ,!" il ap.1
r 69.riiJl .rt--:tl -il.r.el Jl Js-.rX: lji<lli+.-lt ,J* Oti::tt isJi.i."ll i+;Jyl {,ieJ L+l-':tl oLtp)t itr:l

,Li t4.ib i+BlliJ-J ll0 qJl tl-^ ".)tJ iJlL^U LJ'.r.Jle-,t it"rlf ,rdqr:l il.*llol3,LiJl +r-: p g1*;

,lrrJ GLliIl : r1r../l c,)L,lJ ,,lr+S rr*h r* nl u'h l999llll luCl i.rre"Jl iL,Jl ,$l!l 0 ulrill ,ii+iLrll

,2002111 0 f Lr.'iYl L.t t c^iJi..,l #l ..,.tXt JtiIl
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tJ,!i u+ cr .,.<.rl e L.oli upll oL:Il$.r,i11 i-t*-Jl.:l$liJl3 I3liluL-.ii$ll c,Bt$Il $ oLDtiill ,11.2

r ;r'rc*[.r J.( E$:J S , l999ll/l i*tit ril il c crii'j-t iueL. olJLj+ .|,i,-Il lg. uL+lli.ag
. clc,l .|+*ll o-I6.riill .rL:tl Jl tt ;Jll Lr.'+' il.o(i & (t*tL-r..1 .r,-3rJl r dJLi.Jl

t.-'r. , t+Ul,J. JSJ !.rt-iilloL$.Jl4(it:s , ,lerll rfuJ ii.rL-infl c,Ll*'-ll0 45 Ji'l.ri.r.p..l a,s.3

,--i. Ji )Li. l.r'.Ull l,'.-r:l dLJl(i +Jt^lt, i.firD i;uL.o.iill oLl*-JLi r 6,,ill rJ.rJl c,L.tl. ::l ..& litl+..1

,i+i.3 Jtsll ii+al+ &.*: .I{, (.ril.r.c.r.-3Jl r i}ri.-SJl e t1+b e l"'^"ll) ir" JS 0 i.-il*':^,rlatt tglc

. iJ-Ul +J,ti c,i.,;i.il L lil e i-,.riill8JiJl

i+ 0 j1HJl i.rr.r.Il la:l^J i.i)lJl LJJEf,llJ.c; U,{rfl .rLill j9.rl LuL-iilll ,r-il,-rJlJ grl3(.!rt*'ir* .4

6riill .rt :Il Jl u,..,,ll .rl^-:ll rL.ecl UtS J.rE.r Jl^<t.-.L yl f+ &l clli ,il It , drr,l (J'.riill itliljl 0 e+. e.r.
j)LitIl I .li,* ,Pt t*U"tt cr.if [...c gSr..1,oll .rL.-iilll 9,. L-tiiilJiSl ei-*- [.rt' 't:l ,iLi cLti l.rr, r

. 6ut"aii)ll

.,,. -pIl .rL:Il fi.r Ut$ Ljs}'rl clJ.i+tl iiil.r uq yl iiii I ldrbib s-..rrll (Sisll .a'.,11 c,bbi c|J+ utL.s

'iLl-, ,3,-o rJrrl-i.c t{lj. Jrr*tl Ji+ li. ,ib e L;S1.J| ,iL,i.Jl ;r uLil J# q.tilJl il"l-lt s+ l3l I .;,i'l ,rlr...l e

.rt-|r...[ ei,.l 6l .r., c,LDLi JIJ]:rli tliJli-rs rll c u$-p)lJyJdl .-j"".lt- JlJl g laS 8.r.sjr +.1+..

. iil(Jl !.rt-iill oL!-Jl{p tfJ.l.r ip J.lc &1.. sti)t-i. &,-- rL+:-l !S+ t .'.J- r trLaiftl

.iJJ,XJl 6Li i..-tye Lol. '.il i.r-$ t-ifl.r.-. .(! al d*rrlt S.rirlb 6uL+iDll .rh:U 6.J"i.s.it Jb.6

r#rill 6J.ll 0 qtir3 !.- ll &. 19t'., t.3i {*ll J.-Jill P U ,iig clli .tirie
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(1) dc.*
(Ar*Jid if .".t) Wt Jl dk'e}l f=l Ct"+l c*" B"lltl €r}tcs uF

\ .r.rrtl . :,^'.'.1b,-t-J^rjl il- ,.u#l.r $SJJ,")I.r1.l.rJl 
: or.rll ibJl flrii-ll e u.,)LiE .d 6,Ji: JJ...,.ll

43n, 1998 g1l.$,- r

%100 14.5 5 1.5 7 .5' 13 13.5 45 ul*'i'
1989

%100 T4 4.5 2 7,5 t1 20 4T 0l qt"'

r992

%t00 1 5.3 3.5 2 5,2 13 18.5 4L"5 ut*#
1 995
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(2).lcu+

(Ir-Jj" L&,ri) 1994 A:-.t g.rlill .rbilU tr'tr"I|*t + :it"i'rl ol;i,i.Jl

Walter T "The world econome" 2nd ed ., joh

and sons.inc , New york , 1996, P3 52.

-Gr,

64.5 4.0 7.L 3 Lur "ll 1.

136.1 5.3 7.6 2"4

70.6 3"9 8.7 2 elJL.lJ.ll 3.

30.1 5.5 8.9 1"1 lr"Llti

49.5 5.0 7.3 r.7 t""lJ-i 5.

50.1 2.5 7,0 1J hrl"&Jl

113"6 12.5 10.9

90.9 2.5 8.2 2,3 8.

125.4 6,9 ll.4 3"9 t*Jtl-*l

70.0 2.3 6.4 2"2 CJ'*..,Sll 10.

78.3 3.0 7.0 2.8 11.

69.5 5.7 10.8 5.2 12.

62.6 6.6 I 1.0 4.7 bil .',.1 13.

79.1 10.4 1 1.9 2,6 14.

52.5 6.5 8.2 2.5 t*thr;l 15.

60.0 3 10.3 3.1 a#hr."Jl u....rill 16.
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(3) cJsu+

1997-1988 e;[iU 69JlL,Jt Fi*irt c,I.rr.c

(4) J-,r+

1% ar-Ji. a&d ) (996- 1988 E;nill) a!-J,.trJt i;[itJ Br5tiJt or.u.o

IJ.N.,"OP.cit",p239.

Year: 2000

t997 t996 t995 t994 t993 1992 l99t 1 990 I 998 -l-,

2.55 2"5 3.0 3.3 3.6 4.4 4.9 5.3 3.2 L,/.trIl ,r Laill 1.

2.0 2.9 2.8 2"6 3.1 4.2 5.4 4

1.7 5 0.2 -0.1 4.7 L.2 l, "7 3.3 3"1 0"7 .)t* L*Jl
aJ.

1.5 2.1 r.7 1.7 2,1 2.4 3.2 3"4 2.8 l*rl.jJi

1.5 L,4 1.9 2.7 4.4 5.1 3.6 2.7 L.2 Ltl t sJI 5.

2.25 3.9 5.62 4.0 4"5 5.1 6.3 6.5 5.1 trjEI"rl

3.0 2.5 3.4 2"5 T,6 3.7 5"9 8.5 4"8 s
LJN, "World Economic & social survey" new yoyrk ,1997. P238. : .,.r, nl

r996 r995 t994 r993 r992 l99L 1 990 1989 1 988 d]!

6.4 7.6 7,4 6.9 8.6 9,L 10.0 8.8 9,7 t-fui l.
5.6 6.5 7,0 6,3 8.0 8.6 8.9 7.1 6.1 l1jLoJI

9.4 12.2 rl.4 1 1.3 13.3 L3.2 1 1.5 10.7 10.2 tJtJarl 3.

8.1 8.3 8.1 9.1 9,L 9.9 11"1 9.6 9.4 r*rhr;

Lt7
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(5) r.'ts.r+

<%U;i,:i&d ) 11996-1988 i;U) Ct +rt uJarJl eiull dl Aroli{.Jl 0isrJl e,&.J

1,996 r99s r994 t993 r992 t99t I 990 I 989 l 988 €(J

4"1 4.1 4.8 5"6 3,8 2.0 1"5 L,2 L.7 1.

4.1 3.5 2.5 3"5 2"8 3"3 2,L +0.1 2.2 Lel LsJl

6.7 7.r 9"0 9.6 9.5 LA.2 1 1.0 9"9 la.7 Wthr..t
a
J.

4.8 5.7 6.8 7.8 6.3 2.5 L,2 +0"9 +1.0 tai

(5)..tr+

1%100 : 1990) 11996-1988 aiul t t Jl,r-,t q*,lr'Ill pl3;rl

LJ.N. , 
ttOP. cit" ,p240.

fJ,hl. ,'oOP" , p24* :;"r*.dl

(+) Ai$r"r t#Jl BJLn.oJl l.'t,it.u t4*13 I E

: J-Ir.a-oJl

r996 t995 r994 r993 r992 L99l I 990 I 989 1 9E8 -tJ

103.1 103. 1 L02.6 103.1 101 "6 97.9 100 95.8 98"8 l"riii 1.

100.3 104.8 99.8 100.9 100.6 97.8 100 96.7 99.7 t$l t&Jl

91 .4 81.0 83.3 85.0 9B.5 101 .0 100 95.1 90,1 LJLhrl 3.

89.8 92.6 9L.7 99.8 tr 02.9 100 98.2 100.3 t*rtU.rU
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(7).to+
,*rt- L...i 1997-t998 eju (GDP) riid-ll dt"+vt uJa.Jl 6oult srj /.rre

U.N. , "OP . cit" ,p234.

(8).l.r.t+

(&Jio r.,.,j; 1993 ptc;l,reU *ptiill dt"+l dl dtr^tyl gJs.Jl Cilitl r' ^^

: Jrl*"e*Jl

r997 r996 t99s r994 t993 1992 t99r I 990 1 989 I 988 -tJ

2.25 1.5 2"2 2"8 - 1 .3 r.2 0.8 2.5 4"3 4.5 t.iJi 1.

2.25 1.4 1.9 2.9 -1.1 2.1 1.2 4.7 3.3 3.7 t.I}LJl

1.25 4.7 2.9 2.2 -r.2 0.6 1.3 2.1 2,9 4,1 Hqr 3.

3.25 2,6 2"5 3.8 2,L *0.5 -2,0 0.4 2.2 5"0 Sspt
2.25 r.7 2.4 2.9 -0"6 1.0 0.7 2.9 3.4 4.1 5.

t997 r996 1994 t993 -rJ

27.9 28 28"8 28.4 Us.r (15) u*;sIl rtslll 1.

26.7 26.9 26.0 27.0 e{S#.c!l 3.rai-o.Jl & QYJJI

17.2 17 .l 18 17.6 ()qllll
a
J.

0 iJ3'rii.Jl crBl#Jl sJc .rl^'l'It+ OtLt+tt .J+ Cr. r-rrdJl lrr.irl :;,r,-a-cJl

1. UN : OP. CIT , p2,42

2. UN "Hand book of international trade and development statistics , new york ,

1996 pp28t-294.
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(9) t't'r.l+

0 iJr,.f,lJl cttih+l oJc .rt&Iq OG-t+t .lp O" t/"'irl 9"':^l : ;.r,.anJl

uN, "oP.cIT" PP 2-9.
LlllliJt+l rJ. oliiirr* U/.+fIl otaill L.tt-l.r rj"'t*

0 !.g,ii. o.4J i.ridl q*..!i **

. 44 ,f $L.;.r.,ar r g.,]tIE 0a

(10).1.,u+

4.a^tt .il eJt+Jl dt +l rrc ?it,rtiJl gJ.*rll otr3lla.lt* dte+l 0. i-'i.uJlaJt+ll oa.an
e-r_* i*.r (1996-1985) r;ul

0 iJJAid crgtstl ,rJc .lL&11+ !li.t+.tl 1J+ 13.o t,1*{ill giial : .1.rr.adl

1. UN , 'oWorld Economic and social survey" , OP . cit , PP 246-247

2.UN, Hand book of international trade and Development statistics , op . cit ,

pp2-9, PP ll2-134

t996 r995 t994 1993 -IJ

1 5.77 15.3 16"2 14.7 5 U.l.r (15) r,.l..rril .rGrYI I.

15.2 13"28 14.16 13.14 +S#FoYl SJAj..Jl dil*ry|

7.64 8.03 7 .55 et+Sl 3.

t996 1995 1,994 t993 1992 L99T 1 990 1 98s -L,

60.8 60.6 59.25 58,57 65.1 8 65.3 65.8 59.47 I

'24.2 24.25 23.2 26,3 27.5 27.8 28.29 2l "53 2

na
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(11) .lsu+

'r dUfy, grJ.r.c.Il eitill dl err.;b.Jl 3Jl+iJl AJ..,i

iJ-ri. a..*"i 0994-1980) iiilJ

t N. OP. Cit , pp. 249442
. f#,+fll .rlsill ,J9d lp.ltiJlSJtlill ni; iiJJli"rtri':t1 |t'r

.Otl-t+Jl .Jp A. C.*f!t otilrllJ Sr3trJl sr..ill l**

(12) ,.Ur+

i i. A.r-n 1996'1993 A;U CL.+yt sJs.Jl GiLi,l dl '-ri.ruiltiJL-f,Jl 
Ar,.i

0 3Jr.ii.Jl crtiti+Jl oJc .rlrSclQ Oti-!,tt 4p O. grlarft ot$ILr ?' -LrJl '-'J"':- l : e,r..anJl
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Abstract

The purpose of this studyis to analyze the stages and the determinants of

using the european sinle - currency (ELJRO)in the world markets.

An analytical approach has been used in the analysis of some indicators

concerning the economical characteristics and the mastrichtcriteria, which

appearedfrom the data given from the several references .

The analysis showed that the (EURO) will not influence the international

monetary system in a short term .
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