The Politics of Macroeconomic Policy Reform
in South Africa

Stephen Gelb

"#$ %" &'() &M+ #*'H - %"
&%' HO', #& "1 &% #&23&',,3/(



L& (&" &% ML+ 5,3+ 3I( &% "FHE&H+3*F +MM "1 '1", 6
3" "2/.73/$3, 8 9

"+ [#&. 0 I& 3/- "1 "$&%', 1L #+3 %' 0#2 I '(%''# 3, &%"'"1
&%' 3$&%", 3*"/". 3/( 3, #/ [" 23 &%' ' " #)#H#& "18&%' 9









" H#&#+3* 10 $," &" 3)3/(" &% 1"/ . ", 3I( &%' . 2#&% I" #)* =,'3&', (33="&"
#/0' &", +"/1#('1+' &%3/ #1 &%' '1", %3(/"& )"/ 3("I&'( #/ &%’ 1#, & I*3+'9<

HO'T &% 2'3- "18%' &3&' +%3,3+& H# &+ "1 3/ &M 2%#+% %30 +I&* 3( &%
8,3/ #&H" &" ( "+,3+ . &%, 3 ) [" 496" H+'< B03HAB)™ #] | HOM= &Yt 13,3(" I"HHRH+3
3I( # EHESEH"I3* +#,+$ &3+ 3 #1"' 313 &H+$*3, 138&"/ "1 +/&,3%# '( &3&' 3+&H".
20#+% 3 &3,/ "$& &" %3 I', (' "+, 38+ +"] H(3&H'] 23 2%+ 3 ['& ) 'L1+&HO' #

BI&," ($+#= 31( 1"&+&HI= 3+, #+ e 1" @9 %S &' 13,3(":" H(I&HLH(

3)"0° "11, HHR&* +" 1" & &" + HE&H+ "1 &Y' ;3 WHI=&" +''1 $ <31,"3+% %' +3//&
HEl 8 1M+ "L &Y' B < I, I+&HO' BY( B8 1™ (# +'8H"| # 3+, "+ e s | #1
POYH3$ L&Y' #1348 T #IO &", + (WG BI(HILHCIE "L (HI= "9 %o 1" &Y%
L)L = < $% < 3/( &% (', 3&H+ 1 9

Y%# 131 "3 #" < 3+" 1", 3/(&W'#, "*3&H#" &"=,"28&% &,3&'=. #l &%' *#=%& "1

&%' ()3&' 3/(13,3(":" #(/&#1#'(3)'0" $=="& &%3& "$&% 1,#+3 %3 /& # I*' '/&'(
3+, B+ 1, #0323 2%#H+% +" )#) 3+, &I)HHE& '11+&#0™ 2#&% (' "+,3&#+

+ H(3&H" &3, &M= 1"HI& # &%3& "+ 1, #O"$&% 1,#+3 23
HIHEHI&' (#]  2#&Y% &%' ")D'+&#0' "1 &) #i= #/1*3&H"]. &%"$=% /'& "I*#+#&* 3 13,&"13
+ 1'% #0','1", 1"=,3 '",=,"2&% &,3&'= #/+' &W'[. 3+,"+"[" #+ ,'1", %3

LU 3% /= 31 $/'0'/ [ *#'3, 13&%9 %ot "['&3, 3/(:+%3/=",3&" I"*#+ %30'

/&3 3 +"/ # &'1&* 3$ &', 311,"3+% 3/( %30" )"/ $++' 1$* 3& 3 & # *"2' #/=

H#I1*3&H"). 1# +3* 1"+ +1" # 23 ', 3&H+ 3/( 1", 3(#+ $/&#*  F. 2% ' #'$ 3&&'[&H" &" &%’
1# +3* 3==,'=3&' )'=3/9 %' #/3$=$,3&#"/ "1 &% /&' # "I &#&$&#"I #/ G 1"+'(3=,3&',
1"+$ $I"/ 1# +3* 1"+ ' )'+3% ' "1 &%' 'A$#," & 1",3 /2 & "1#/&,="0"/"'1&3*

S*3&#H 5 I(, &3/(3)* . =#0' &% &,3/ #&H#']. =,"28&% &,3&'= %3 )"/ &' "™ $/'&&*(

%," (# &#/+& 1,3'2"- &%' . 3/( 12 '3+% "&%', #] 13#,* A$#+-

$++' #')&2" 3,+% F3/(7$ 89  I*3+'( 3+,M+"/" #+ 3% &' #& 3& #&

+1&,' 3/( 1$,&%", ' 1%3 #'( "$&23,( " #/&3&#" 3/( 3 ,'+"/1#=$,'( ,*3&#"l )'&2"] &%’

1L#03&' 3/(1$) #+ '+&",. "&%3& #/3 '/ #& +" 1¥&'(. ", 3& *'3 & #=/3**( &Y' #I&'I&H" &"
+IRE &% "+ 1", L'+ #I#&#3&'(H '3, '3,*#,

+&H" | 3 HI' &%' 1#, & \"$/( "1 3+,"+"[" #+ 1", )&2"/  3/( F9 /

H&H'F . - 3& &%' 3II', #] 2%#+% # $*3&#H /<"1 '+ #+ ,'1", 23 3/3='(($.#/=
&Y%o#t I'#'(. 2%'1 & #!13,&# ', =("$& "1 3+, #+ "+ 1M 9 +&H#' G (#+$
&% < +" #&'I& &" &%' ,'1", 2%#+% %3( !,'+'('( &% ' &3)*# % /& "1 &%'



0%,/ /4L 3u"/3 fH THET/ I M- 3Lt 7 ,"26%. B8 3/(
(S0 §,387= 3//7$/+T (4 1%/" 8) "+#"/ 8+"/+$(" Y

2% 3/ UEET,+US/LE LW HE 3/( E %3()T/4u33HSE (i) 2T,
=,"20h 3/ ( W', /1930 = 20 (UL JIK T3 S H/ @ 8E FFK
Y OHE & LK@ B9 " HGEY LW+ L LET i S
L#3 " " "/30%,3=" FBK 1*,3//$ .3/( /70", ("1 ()24 1 a /23
RO/ 3 (L30T /I T CoR/ 20 1T HBE Y/ W3( 3(0S 4 (& 3/ 3//%3
U3 34 EIEK 372" 3/( 8", 23 4/ $(,3)% 4/ 3 4 06 1,0 g

hUS=% W HE 3/(  E D@k, U3()TT/ S 06TEE+ )SLHET 34/ 3 /=4
V32T 3)USLINT 4 & ULA/ISE/ 3/( K W6, TR =, 20 /TS, B/( 1 3% 1M
WI( )T/ ST, (/30T U US4t /3 420 B/ H(U3 I3 1 UM I S 3% /
G.oW $/= 330 34 13+T( 1T O CLTR) @it fE "/ tL030° 34
W U3(),"-T/ 323 L W 8 NGE/3) HE/ #3227 /=443
F ST+ /73, TS/ )S,S) S 3T g+ 4S 03040 ASE (/7 U3/
VAR N A R LAY W v G A A S A AL < N @ G S SR L
B0 W) R/ (S )W=200) WU =N00/ /LG U/ 334/ 44,03 (T L
BETIC # 3 1M L4300 LG/ 34% .3 13,6713=730  +3 134=/3=3i/ ¢
3 WS RO/ 3 (=T R W IS) 1,038 334 @3+ 1,3 U3,
£ 23 3//7$/+7(8 /B *3° %6 (FinancialMail, +")*, IE  §

TH3/=" 3 U ($4/= ' E S/ 23 “HATC 3/ 1023,( U1 /=
EONBHCLAUS/T T (0, (L 3/ ( B)BE H/= 0t e 3/ < 3/
TEMEUS/N 3/, VE 3, T TGRS W T ST 3 TSHS3M/= /1 43 T3/t
BET)SET0N 3 (LTI % /3 B 3/ <27k 1 (Y $=$ L

D03 B0 J3EN3H R, (NS 3/ (= S L aw3/=" 30 (U, Bk (
19,0079 %" /7TCE S/ 48, /A 3HIS/L $, 18 T 4 A3/ It 43143 MBI 1T, i
1S, UTC)ELTI3 /R 31 #T( e /= ToeN3/=T 30 1 L 3/( I 38 ML/
23 3% (4 - $123,( 9,206 23 )=/ /4/=10E 1,707 3/( 308 L /e
i+t /3 ey



347 U RIS /U2 WA (U TS 2% Ce/T(H HO)S 23 7
L HC3) N, S < 3, L3(/= 134/7, W 23 T/ET)T3 LMY =0t/ oy
(6,713 /6 HSIE/ 3/ (S &, /71,348, /03H8/L S8/
NS, V23 BEW/TCUET )/ 3,- )3/- 360 T) DU +Tis=" 1L 0 3/ (
0T /- 2un(# IS LT E)EE ULINT T3 TIeN3/=" 34T 3M%T, 963/ BT "3t = (

[

%" G=0", 1M+ (B(/ME T )T CTUTHEOT 3 /T $NIF = 240 3T+ 3 (#/ 3/(

#1134 )T=3/ & ¢ " 3=34/ #/ "3, L T3HE/= 3 = L JHK? T3, '/ "3,04/7%/°
L 24% 8% A$3,47, & AS3LT, 3T ("$)H/= 1" UK/ L & GK#/ L13«

%"$=% 3,=$3)* ** 13 L) %3/ i &, T, 1S, (B /1030 L300 2%H%
UUH3eT (LT, 2%, e 23 ,7=3,(T(3 sustt/e s 4t 23,,3/63
1$/(3 "/63* Wik #/ " AT/E36. 208T% U++8,,"( 2%/ %4 &3* 23 311U¢t( U0/, L
%" tU0" 3/-# $=%¢ 9 /% "0/t (7wt 3/-< //%$3

TUH/=3172 27 - 3W°, % 3VITE/E /RN )Y T T ed 13/ U3 4/ LT "3,0.
W* 3//7"$/+7 (%38 58" 3¢/ % 1U3 & U1 /T3, MU O%3 )TN/ 2#+%T (4 %" +$,83# "/t
"LE/13 /@ & M/ )T T 3NN, /6 %38 54t =13 Lg% 3/-< 11,6 %3( )"/ /3,27 ("
W38 "1 34/434/8/= 1" 03*$" L% +$,," /" 64 8%3k # . 27 #/= #/1%34"/ 3/ ( 3t/834/4/=3
TR0 E3)*T /M #/3F TIH%3/=" 3879 % L &%"  3/-3,=$"(. 23 5% )" & /4SS #
H23 N "313)*" "1 3-#/=4" *¥"/=4", "3 /7 d =204 /87,7 W= T T 6T

0T 37— I T(H)EH 30 4% & T 23 (%36 &% 387 & T4/ HT)T, 23 /e
3-" & 14/3/+3%  3,-74 )  $, 0 . (" T "0°,3*23,/4/= ) 3% i3k %" 1*3//° (4" i3-T
" 3+"/

LE 27 0 /702 O6USU BN3L T B/-< BT O H0M/ 1M, FU2T 4= BT B T 0 L

< L3Q/= 13,477, 23 GJ '3, .3/(3F UIH3E3/ 4 1B/ I3HY, B " #4300
/72300 "34% 23 3K 1307$,3)*" 1,7 1+ 17, 34/13t/8/= 348, /i34 S/ $,1 /3)*(
W ("2/23,( 1,7 $, U/ 3/(ET)T T3 (423 133 M 13)* ,3/( 2%+ (
ASTU0T LML 3,28/ 1M 48/= 232" 48 0N, FU20 443 B3/ A=+ LN, 8L i3k
TAR3/= 30T U 2USHC SHIMG /T3, 1M OO 1t /=t ik 3,5 /23
3(03/+ (34" 3 T T ="0",/ “/L3/(W L,3C $/8/ 27,7 */=3="(#/3 3",
CULUASET 0T, B 3)US, Ui/ /( /E TR 2%, =N0N/ /L 20t
FU3 gt L BHS, T Bt 2327 )3,234/4/= 1t 13k ("2/23,( 1,7 $,7 "/ 23=" 8















TUH31 )TH3S T LU 1M34$,T 1M =i "0, 3,2 ("1

BEU B U3 /U3 )T )M UT(3 134U1RA3E  # VS 1443
ALY 32,70 /LB, /(2T T ST % (E S/ 20 23
CCRET O SEUNY BT T ()3 0T, I Y, 30T 4/t (v 23
I$.TO # 3 LTHR/E A BT LT /=0T, mE= USLOH O THLOT, S T D$/E,
ML 2" -/ ST Y 3aHN/U BN (F4$ £/ %3 V14U, Ti3-T/ 13t 3/
B3t Gt 3(CT3N /BN NwE/ M0 )t 1w
20, fi/=)$(=N8,  MSIS. 3/(P3,=" 0+ (13T W3 FS GU$R( /1) 3 '3,
1, $) 3/03F 1 43 @ $$ KB

WE %3 )T/ 6T VSUT/L 3UNT, W63/ 1MHS B/="/ T3HME/=3="" /L3 %3 )t/ T 43 1M
G+8 /"1 B/ %0, 3,73 )8, 3,- . 1,3(T 3/(H/(S A3 $T A

BEUNU BN (F 4S80/ 2006/ 06T LAY3 6T #0300 (I =0/ A
W3,47= 410, W R 28 SVNU AL R "2/ 1S/ 3/( G3/+". 300, W63/ /7 ="13/= 3
VU 3/ TR 3-8/= 0,30 1L 260 B 3 U3 13877, < /3 /Tl %3 3 #4(
BT 1T UTH SR/ UL 34 U 30T Lt 3,73) T3 T et 3/ g
LU0 3 )L LGB ST, 386U/ B (CHC 2079, 8 3(0S AT L i
3N/ W3/ #13 /TN ( 32,7 R 2T, T TYDTHEOT Wt 310,34 4 U $T %3
Y/ 03,340 () DL, SWU/3/(T0T/ 1 /i3 U1 13 13,3 i #
FUELCH W FS G $(=T 3BT 200 3C I /(W 3w/ S /=
NS OUTEPTOCLUNDHL 2B T U < 1N, S8/ i "1t

G+ (20T, e

HH 6T T A3)% % /el 3 et 4G $(="E1,"1T 3¢ %30°
SRS )T <O H/3/+T3/( /M3, MR W3 )T, %
£ EC3 L 8 H ST 127 (3 30,7345 3 4 13,78 % =103
3=, /L 3-#/= 187+ 1 BN T E U3 )T, +03,34%¢ (I

(#+$ #'/3 3/ ":%3/=""14/1", 3/ /(0472 . 2087 3+-/12%(=#/= W3k " #/E 4, 0
"LO#/3/+T )t 3/ e T /R It $(=T3/ (w2 # 4 1, T/t (6<6



W/ RET- U3 W (/33 A s % T3 T s
WI( )TG3 T (L 20 #/1BS (U278 HK EH/ F3/( =20 VH-t/= $1 LT
WCUSTL FO3WT, 1S, U3, ML, E/8 %t 31H3F 3++U$/E 1% )33/+ 1

130 /6 8$,/7(3,S/( 0T 23=" LT L & (0 30 T/ 3 41002 27T 1 0" 1T
W 1, Gl T M I CDRHEEY TSI 1EH3ASH-* DUE/T(IT 3/- M15T t /=
3,20 6.3 1% %31 (S)I"S 1H08T=" =H0T/ Wbt O™BUL 1487,/ /3¢ 43143 12 3
2U$H( (707, 12" "3, ;Y % ()" ,=3, (P (3 1487380 1 %31 i3t

I3)# 30"/ LT N g 0™ U3( )T/ /(T A3-"/ prior & Wt HHE/. T 3L (H( /"L %30°
B3/3=T T UM 41/ CAST/T ULISME/= VSUSLA/(C 1THEH I /i3 $ /=
630 6 BT/ 30" GO/ (N30T )T ), S (2 Wh,$=% 3 €1, /N3, 1M+ @/
W U, US/ (T 3+, T, U U3() T 43, (USE L & G t3/0 i3k
w < UB/( 2T, UTHEO™ WT( M LU1M, %3(5+,"31T(3 /72 93,27 4,°0%, H*
TIPSt L (3,(/UREUSHIGO 1M, 173, UL i/= 4, (BB 3/( (4" =
V03T e, H O/

20", W' W3(3%,"3( W2/ 3/ $/(", 3/ (4= "1t ¢ T UL+ (D) 3/(3(

19,07, 3+ (B 23 /T 3, 17, 103 T4, #/0T & /Rt 3% =, 20

Vet 3/(RE #/0% & TR 27K ()T 1T 4= 4130 0108 3,34 (
) 143 (MY UUS-i/= 0% L T HC/E 3/ (3 M (3 (

Wt RO T38, S )BT/ S, k=" %t
$LH/HSCT3 %30 T H W3 MLA0T & T/ T =20 T (YT B 3,k
P67 =20 1T L ML 3/BIHS, T (=" ( L T3 B2 UL 0T 1 44,3
*3)"$, 1U(SHIOR  0,"(F E)SUT/ M1273 W ) /(T +,"3M/ 1IN iS /i
8/0(/= h,"$= 311, 30" FHE/ 4"/ ST Y3e- T 1M2T, /10 i 103"
S R3/( 28 13 BT +/0,3 3/ (CH0T T T 8,820 1 34T0" 3/
TGt TUIDTHEOT DG T3St S %3k %" £/ 103
VW2 3,0 323, 630 6T /0" &, 26 /U H0T A S/ W, %t 3 $,1(
W +$ ULITE H0T 8 /L BT L3 LT Be= 2% 20 Tt 4377 )"
340" (24 Sk # 1B/ L1 R/ 43143t 3t (CE, /T 4T3
[THT3, B3 2% 6 17, "=/ #/0° 1, 28% 15/( 31,3+640°96

/(T3¢ /i /b 27,7 18,000, /1, T() 8T 3++TIE3/+T LE%T +43$ T #/ " F
/84 WHRSET TR/ @ R/ (/T Lt t,07 3/ W # THT(3RMT 3T
& " 83k %, &3* 2USH(H//$TET )T U0t /UL 8%, 23 et g1 T Lt gt 1Tl



O#'2 "1 +,'(#)#*#& #/ 3++'1&#/= &%' +*3$ ' 3/( &%' 'I*3+#/= %ot 2#&Y% ?&" #/0' &", @ 3/
$/-1"2/ A$3/&#& /3] '0&. &%' +*3% "' #& *1 3(' *#&&* (#11')'/+' &" &%' "I',3&#"/ "1 &%’
3/-3/( "I'&3, "+ . #/+ #& 23 $11#+#/&* 03=$' &%3& &%’ ,*3&H#" )'&2"/ ="0',/ 'I&
3/(&%' 3/- 2"$*( +"/&#I$' &" ("V'I( " &%, "I3* & * 3/(,*3&#"] %! "1 &N

"0, 3I( &% #I3/+' #IH# &',

o RS &" &Y%H I"HI& )*'29 $& H&# 2" &% ['&HI= &3& &', 23 (HO# #"| 248Y6H] &Y
" &Y' HI(VI(I& +18&,3% )3/-> +%3% 'B<. &%"$=% &%’ # $' 23 /"& &%" "$=%* 3#'(.

0/3"=& CHUHE. )L &% 1M H&H "1 &%’ ¥3(, %o 24/ 130"$, "1 &% +*3% '@

23 3(1&(# &' '="&H#I&H" ( BU"& 1", &Y%# 1" #&H' 23 'H&'3&'() | #(I&

3/(*3D$ & )'1") &%’ *+&H"IL 5" 3,=$'( 1", &% #I(VI(I+ "1&%' ? "' ,0'@ 3/-

261 &Y# # $' 23 (#+$ '(3& &Y' +"/ GHESKH"I3* [="&HI&H"I O ' (H( " ['&"I* )'+3$" 2"

3.+ HE&'(&" &M "SI+ H+ 3/3=""& "1 8% +"$/&, . )$& 3* " )'+3$ ' 2' 23/& &"

U("$& 3 &= #=I3* &" &Y' #I&' [B&H3* BI(*+3% S HI' I( LHIBI+H3* + $IHEH' 8&%3&

23+ " #'S 3)"$& &%#H +' #& /&

%# (#11')'/+' "1 0#2. 3/( #& ,' "*$&#"]. 23 #/&',' &#/=#] |, 3=#/= *3&', ",' #I&' #0'
()3&' 2#&%# &%' 13,& "0, &%’ &,3&'=. 2%/ &%' *'3(', Y%#! # #*3,* 3/3="( &%’
L'+ &" '+8, &%'#, O# #']. &%3& #. &%' ,'1",

%' BUWHE &L - 3 #IBI+ #H&, # G ?3I(3172 "&% *3&,

Ut B+ " %t #)/),=9 M 3)$H#' 3/ ,38%', &%3/ I"HEHHH3I@ 23 # #°3*
HIC(&" (" &38& &Y' > 3++1&3[+ "L &Y 3+, "+ #+ 1", +3, #( "$& # &%
*3& 12 '3, "1313,&%H( ¢ $& 'OV L#", &" &% *+&H". &%'  %3(/'="&H#3&'(D"HI&*
248% ' 3/( &% "$&="#/=="0'/ & 3 *'3/ 3=," /& 2#&% &%' 1", T JE #"#'/9B< %'
3=""1& 23 '0/&$3* +UIHS((# "0'), F (SH= &% I'#'("1?11H+HI@ #I& H#
="0'/ /& 3/( 23 &%$ #=/'() &Y' 3/ HE&H'IZ* I+S&HO' "B+ "1 2%H+% &%' 23
"14'$, ' 313,89 %' 5&3& Y& "L +["#+ "+ 6 2%H+% 23 3&&3+%'( &" &%’ *'3/
3=""1& &"/=* 311#, '( 3 +"I&HISI&H"] "1 &Y' 'O &if= 3+ "+"[" #+ &3[+L

3/'3#/="1 "I'&3, "+ 28X %30' # (3 1$,&%', $/(, #ittl="1 +"11H#( I+

3/(3 ., $,=/+ "1 #/1*3&H#" 999 &*# &% $ & "1 < "[&3, "#+ ($H#/= &%' 13 & '3,
284 ) 3HI&3HI'( Q00T &Y' 1 B, 1", S((HE&H"I3* "VI(HES, &Y63& 24 3 # ' #]
&3/ #&H"I. &', # 2#( 1'3( $I(, &3/(HI= &3& #/+,'3 " # &%' ="0'/ I& (1#+#&
2'$(D™I3,(# ' &% [ #+ 19&$, "1 &%’ +"$/&, 90D &Y' # 1", &3/+ "1



3t 3/4/= 3 AT/ VHEHE 3 N SHE 0 B 43 1T P 240 BHIU3 £ + 4114/ (#S,$
/434 /% 3%, %3/ 34 #/= 32"

§ 23 0", g3 1M £)*T 4034 %" R Q<O R A S A A R R

% /6 3187, &% 1/3/+7 w3( )"/ 3( 303#*3)*" 23 %3 ++$,,7( * T2%7,709 e

/U= SR 34T /e TSR W30T %3( 07, WESSh T &L /UG T/E T/ B3 )$R 3

PUgge3e 2007, % # #=% %30 1T+ IH3ET (1" T 180T 3+4"/ ) 03,4"$ ;,"r$H3/e

T3S /= 0 /0T T Rt /72 =0,/ /627 (%307 )T/ %3, 1¢

P74 G G R B> Rt S ) T M T R I 1 A BN O M €7 S M A B
G.)"1"," &% 2#+% #/ +31#3* 1¥" 2 9 / J((H#"/. 7,7 23 3 4 T #/="0"/ “/8)"/(

O TNt )", GB4 %$ " AT KA N QR VA B YL 7 R

1 80 3+, "1, B8, (SHTC LT, T T T W #2780 $/(CL /= /70 $==" 6

630 e 1 e 23 44 3/ 53, (/LA N6 Wt M1, )SE L3,
(SRR UX RN Y i <T@/ e U )2/ F3/( 8.
")t 3/( . e, 20, GO/ L 3)3/ (Y T
% "3 A=Wi23,( WL 3 3/ 430" $==" 4" (B¢

W S/(, W/(H/=4 )T US) 3/ T3 A3 L HOLIN3EE TR §,$HS,"
ISLH DB B e %$ %" $/(4<23  'L$1 28/ " 13,3 ", "1
W 377787+ (=077 S, UL-TTH =M 4 S W U (S, N B
£, LI 311, "34% 23 4" +07,3="<3 AN ME B/ ML/ (M, ) S/ =
CI3,6 /I )S(E" 3/ /=0 g 3N 1wt IS/ 8 /(5 (6
VUL 30T, 63/ 44,73 H/= BB U/ 0t 3= 1t LD % A
JURORSL W 23 3 30T, HS 31134kt LT MESET/3 37+ /i3, %307
U WRE E 1370 306, 17, S, 18,1 T 434 1" 311,34 1 %" $/(." 1(
$1/ 143 (¢ HI/ /( 03/ YU MELT, HT3T (I T H /L3
wa o 28 NSEEE/ )T, GLS BT 3T,/ 1 43 (¢ I (e
BHAETOT HHEH3Y 4,3/ 17, 30T, U)DTHEOT W/ W D T IS 1T T 43 (B 1T E
W 14, B8/ 837+ 1) 4/= 3)"Sh3 TN E U/ L 63T I/ (S, 3/ 4 1,700 Ak
FUASE O BEUTE B BN WL 3/() BT T U3/ 4 TSN IS N4/ 3 )W,
PRI/ QT 3/UUS0,T I Y 43 3777 3L, T TASHB)Y =, 20,

$,8%", LT 1" 23 "4 ST 2804/ " " "+$80" 4/ 3 23 3L 327 (# 0%,
VG EHTCHDST /4T 0T, 1 A3 I 3/ (/T 1T/ 0T, /N3, F 8T T T, 3 1T
34, UM /T, 20, (L 3+, I 3= 27 7 TIITHE0 T 8/ 3T (LT 8% 3/(



T3 1" &% HH3Y ="$! 2%" ' ?D$ &#1#3)*'@ (' 3/( 1", #1,"0'( 3++' &" I$)*#+
=" 3/( 08+ #=%E& %30 "0',2%" '( 2% #1&'I&#"['( I"*#&H+3* *'3(', 9

%' &3.&HI="HI& 1", 23 &Y' #/+ '3 #I=* %*( 042 &3& &Y'  3I(#& 3 "+#3&(
12,3 0 2 & == &" ) SLIAHI& &" #1+,3 " =,"28% 3/(D") +,'3&#"/ 1," &%
#1°0()$& & (# BIHI&H/= 11", 3+ "1 &Y' +T O W' #+ [ #

1"=,3 0 B/ 3 )R(SIC, &% *3)*. U0 #= 3% 3/( '(#S #O(

YENHT P @. IS 2" LUDH&. *3/( 1", 3/(#/1,3 & $+&S$, (01 & 2')

2" H=. &) S, )B&&™ 2% &" %30' 3/ #=/#1#+3/& '(#$ &', #13+&9 %3& 23
PO # B((H8H". #8& 23 1%8&. 23 3 "+,"+"[" #+ #& 0/&#" &" 3++ 3&' &%' |,"+ O
#4313/ #' 23 $¥("$& 1" &%’ &3,&. =HOY &Y' +" #& & &" 3HI&3H| +"I&,"* "0,
&%’ 1# +3* 3=='=3&" . "1+'$, . )$& &%',' 23 ="/',3* 3=," /& &%3& &%' ,3/( %3( )+""
H=[#1#+3/8* "0',03*6'( Yot 23 ( 4& &Y%’ 13+& &%3& &%’ '',0' 3/- %3( WHI&(# 18&"
3 I+ "1 BHIG3HIHI=3 13,3 1" #)¥ *3&HO' &I)HHE HI 8SAl +%3/=' 38'9>4<

$) &3/&H3* +3H&3* #I1*'2 ($HI= I 2" &3)* @ %3( *'2'(&%' (1, +#3&H" "1 &%
" #13% 38" *3&H0' &" &Y% #H/1*3&H"] (#11''/&H#3*

tIMgE 34 %3( &%','1") (HE('( 3/ +%3/=" ,3&' ('03*$3&#" 23 '+ 3, before &%
BI(> #H#&H3* (' #] '),$3, 8. &%"$=% &%',' 23 *#&&* +',&3#/& 3)"$& %"2 &" 3/3=' &%t
H&Y', &'+%[H#+3** U, "M H&#A+3** 94 ('03*$3&#"/ 23 "1 +"$, ' 3 &3/(3,( H#" "1 &%

> 3 %#/=&"/ +"/ '] $ > 13+-3=")$& " 23 3 &3I)*' ["#/3* 3&' $/(', +#,+$ &3/+' 2%

#/1*3&#"/ 23 "/ &") &%' "'\ #I= 1) "&2#8&% &3/(#/= #& "2/ ?3!13,'/&@ !"*#+ .

= 3 (03*$3&#" &" &%' '',0" 3/- #=%& ['& )' '3 . =#0' &%' # - "1 &%' +%3/='

,3&' 3(D$ & '/& 13,-#/= #I1*38&H#"]. 2%#+% 2"$*( 3* " ['$&,3*# ' &%’ # 13+& "1 &%' I"*#+ )
#I=31 & 1,3, +" I'&H&HO' #1,"0" &

#& &$,/'( "$&. 5 H#I=6 3 (03*$3&H"/ 1"0'( $I/'+ 3, &Y% I#/3/+H#I* 3,-& (+H((1",

&%' *0' &%3& &%' ,3/( 23 "0',03*8'( 3/( &%' /" #/3* '11'+&#0' 3&' (,"II'() -9 K

Y82 73I$3, 3U( TS 8> %' M+ 1+$ WHI&(&" ' & H= + (H)HH& 3= &

#I0' &", 13, 8H#+$*3 % 1HI3/+#3* #I0' &", . 24&Y &' 1$,1" "1 &' #I= &Y' +8, [+ < (+H/

BI( I3 &' 3 "HH3&( 2HEAY #] +3IHEI* 12 L & +3WH&S* #12 "1 | H" # &%



FY(%3*1" I (I &" #A*2 "1 I19H YE#E # &% 1#, & %3*1"1 8 #&% &%’ (,"!
#&%' ,'",0". 1I"™*2#/= &%' '3 *#', (,"1 #/ G. "'&%#/="13 '['"1+## '',=(9

#&% &%' *3/I'( "+ #1&',0'1&H#" " *I=", I'+' 3, . &%',' 23 [ 3,"$/( 2%#+% &"

& $+8&$," &%' I"*#+ 1,3'2"-. " &%3& &' I1$)*H#+3&H#" "1 &%' &,3&'= ("+3$ 'I& #& *1# TS/
8)+3'&%' 1"+$9 3&%', &%3/ #/&,"($+#/=3 "' #/['03&#0" &,3&'=. &%# ("+$'/&

23 ' /&#3* 3 ' 311#, 3&#H" "1 &% +" #& '[& &" 3+,"+"[" #+ 3% &' #& . &%3& # &" &W'

J1, 0 2%#H+% %3(3*%,'3( )" +3, #'( "$&. &"='&%', 2#8&% 3/ 3 ' )*#/="11"#+ '3 B, #/

"&%', 1%',' &%3& ="0'/$/'1& 23 *3//#/=", 3*'3( 3+&#0™ # I*' '/&#/=9

%$ T +3¢ "t (S+( &Y' H &= (L#+4& &3,='8 2 I'"%("$& ) #I3/+ #I# &,

" # G@) E9IK'1 I 3/$L &% &3,=& 23 ["2GOIK # BSH. ("I#=&"

FOEK)  SIEEE. 206#* 3* " I'#1 #/= 3 +#4/="1 &% %3, "1 &3-/) &3:,0/$’

"LIIKO %S ="0"/ &< &'&3* "B+ [0 23 (&, #'(9 "I'&3, I"H+ H(I&HIH(

)&% *'2'(#/1*384"1 3I(3 &3)* /3% 'LI'+&HO' " +%3/=" ,3&' 3 ")D+&HO' . )$& 24&% I"

Pe#l#+ 3)"$& 1*3&4' &3,& ", %"2 " #)* &,3("11 )'&2"/ &%’ &2" #=%8& ) 3/3='(9
3% HE3&(="0') 18 1¥3] &" HI&"($+ 1%3' S5 1", &" %3+ &%’

$ &IHB)HHE "L&Y 3+," 1", W HES( H B HI= LU+ OIS &

3/( 1#3/+4#3* 3/3=""1&. BI()B(='& /1", &' # 10" VI(H&S, 1¥3IIHI= 3I( +"1&"™.

(&I H &+ V(=

H(OL H& 3 EUHE (#U#Y . 3% 3114, ("0 & " #& & &"
003/ ( HI& HI&H"IZ* +" VEH&HOT #/3 "N/ 9 311 2$H()',($+(

13 &', &%3/ &% +" #&'1& &" &%' "*( ,3(' ,=3/#3&H#"|? @R |"($+&#"/ +" & *'2'(
) 1R UHL3&H "1 & &3/(3,( 3/(*3)"$, +" & 3(D$ & /& R &%’ 1", 3-'&
)\ 34 (#] 3 =,3($3% 1"+ R 3/(#I0' & '1& &3: #+I&HO' #1&,"($+( &" '+"$,3="
#10' & 'I& #] #I&' [3&H"I3 +" I&H&HO' 3/( *3)"$, 3) ")H#/=1,"D'+& . 3/(&" )" & 9
BB HRB&I(&Y'  H T < I D0t 2, 3%,'3( )V HI= # 1% 1&Y(

)$& 206" '11+& %3( )"/ 3(DS(='( &™ *'29 %' #+*$(( |, HO3&H 3&H"]. "+H#3*

#/1,3 &,$+&S$, #/0' & '1&.  $11".& 3/(*3/( 1", 9

%' # '(#3&' 3# "1&%' &,3&'= 23 &" #=/3* &" I"&/&#3* #/0' &", &%' ="0",/ '1&<
23/( '+#1#3 QY+ @ +" #H& '1& &" &Y' ,'03#* = ",&%"(": 9 /5 3,-'&#/=6 &%’
&,3&'=. '[#", '13,& & "1 #/3/+ "L1#+#3* 3(' PHAHE& #& +* 1 13,3%*F 2#8&% &%'
311,"3+9% "1 &%' #/&',[3&H"I3* 1#I3/+#3* #| &HES&H" . 2%#*' ' 1 %3 # #/= 3& &%' 3 ' &# ' &%' #('3












TIHEOTC 4,307= LI, ¢ LEHE/= @ O3BET/T 9 G TOT/ 1T OE)*T UL e ;T /<
TLW /TN O, BT 6,307 20 23 3+ 14 4T ( 30" <YL e
B LS I/ E 10T AR I 1,U=3 T w (DR 3/(3 1 HI0T ¢ 134 12 (
0" & "/

A T VAN ST 0 G T @ V< SRl Sl R TS W TS REL U T LONL I 72

MLEE /U270, US43/ /U3, 3/( 1 43 1w ¢ *'3/y/= 1023, 3(TN/= 17,

P *'/= U3S 2030 H=UE )T BYTHTCMT 5 T, 376 (ML 34U/ b1

BOSE ) /(UM W E070T I W= 163,200 ) 34 MM 3ot

BT 0T LWt AT /N /S LR T A3,= L 3/ 03=%" 3/( ="/ 3

3+US/IB) T I IS) D e M(TET /B3R et v/ e3(C, 248% 08 £/ 3/(

CE, 3 (O, #7060 310,730 e G374 /T, 20, (L Ve (1 (Y

P 4/ CHOR(S3* & ¥ LI E/4S )'/h . 3UhT, W3/ /4 GASEU/3F C4W3/E 9 % 4U/T/et

W7 47/ GASHT/3 35 T ("= 26 %7 +7 /8,30 )3/-< V(L B Ve L <

Bov R T T TL0T 37— MOT /U< UL DTHEY ULA3R 1ty

G+ #7710 U/U3, U 6B 1THEE IS UL 34N/ B U (C)30 2/
3L/ Tt 3/4173,3/=" /i

B L,8" U14US, I3 E6T $/( )3/- 3 3/ T/0E)T (3 /= 4 Ve SEt/ 1,
/= HOCDHIOT U270, W $/(C )3/- U3 3 /= T a3 wt( " ISISH"/ 3/(# 13,4
M3/t e IU2TIST 38T 26/ 3+ HGE( (3 W Sl 143/ 3. 3/(
i 1443/ (0 UH3+ 03,7 300, UTL3=80 S 1,43 3 %30° U4t =3#/1" 3
CHL™, " 70 3Y0 340 6 8/ BHSI/3% #/= $ G38/3)% 34,4/ g U D3 4= )"
WO 5 T2 VU3B/(6 (% 20i=h S U %U30E met /T LT, Y $3.
34U/ 3/ (THT/0,3% W/ A/ W% 1, SN/ 3/(E /I U158 )3 (<
PN 3R 1N = ST, B BT 1N/ U TISNNS Weo L 20 T+ S
3 /=3 =Hv)3F43MH3F 12 #U/E/$T 10 )T 3 $) 3/3 3/(3 03T 3 ikt Nt/
3,00 31 EE UUUR/L @G 3VDM3H% T I, LT Rt/ 1U/3)M/=3
I L U Ly A LY L Ay LT U VGG A (€
W30 % 3 (7,30 3/ 313007 1T (COF T S G T 20 I 327, 43/
FUORESTRT, 6% CHR3/5 MI3HUS/IB)EEL 1M, eS0T 1TL0M, 37+ 4/ 3(%" /= 1"
w5



& (& 11 1# 1)

9 '3 ="2&%> Gal 19G E9F 9E 191 9F I9H F9G F9

l. /0' & '1& 3&F 9 IE.8 98 H9 898 JLJ 8. 89 H.l
Fo $(='& ('1#+#&C ? 3&#"/3* ="0'/ '1&@ G9G G9F Fol G9 9F E9 JOH JOH JoG
G. #3, $#I*$ C? 3&#"13*="0" '1&@ EH E9I E. E9J LRLRLLL9GRGIGLL 2 E9

J9 C G9E 19 G9J JG 98 E9G 89E 89 J9
8R &$,3#&3'+"$/&>* ('1#+#H&@ 9H G IE 9J 21 E9F l. LL 98
H9 3I#&3* 1*'2 C ?W /'& #/1*2@ Fol 9G E98 E9H 9G G9E 9E G9E E9H
+2 %3/="#/1'& ,'',0'< J E9E F F EH H E9
9 - U1#1M&+0, ?23& '3, /(@ 89 JaJ Jo8 Hol H98 89J 89 HOE Jog
E9  "#/3*'11'+&#0''90+%3/=',3&' ? EXEE@ G9H EF9F EESE G9E 9J 9l HFLHHLLL89J H 8E9J
9 ‘3* "11'+&#0' +%3/="' ,3&' ? EXEE@ J9 J9G EE9E EFOE EG9 EEQI H9 H.G 9G

I "*(/+? T. EXEE@ G.E J EE.E G9G 8 F9 EE. EEQI (
F9  3/-,3& ?30,3='1", 3,@ 9 8 9E Hol JoG 19 19F JOF J9
G9 /1*3&#>? @ 19 G9H GG JOF F. 9H E H LH>#LH.G
9 3 #HE& & ,3& 9 19 Fo8 9 9] Fal FOF 898 9G
E. F> L L -32. II9F IE I9F 9E HOE JOH Jol F.8
HO 1 &>7?1" 3* +&"@ 9 E9 E9F Y I9E | E98 E9H 9

L 0',3=','3* 23="> ?1 #03&' '+&".@ IH 4,1 . EH J . G 1J 9

L L

9 ' +/83=" +%3/=" "0 3. , # .03#'% # &
9 %3,'"1 13,&'1& "1 #/3/+'. #' - 0
FO #+3* '3,L 1, &" | # 3+% F E

G9 *2 $/*3&(&",'I"



> %' &, CH""#+ I"#+ 1", <# $/(, &"(# &% E &" '3/ &%' /" *#)',3*

311,"3+%> ", C 3 %#H/=&"] +"['| $ <2%#+% ' 1%3 #' 1# +3* 3/( "I'&3, (# +#\*4/".

"$&23,( " #I&3&H"]. *#)',3*# 3&#"[ "1 1,"($+& 3/( 1#/3/+#3* 3,-'& . 3/( 3,-'&# 3&#"/ "1 &3&'
3+&H#O#& 9 ", 3 "' +" &' &3&' /& "1 &%' ;3 %#/=&"/ +"['[$ <. " T #*#3 "[. 5/

'3,+% "13 3/$3* 1", &'+%/"I"* 6. #/ #*#3 "1 ?'(@9 1 2 1

- ? 1 &#H&$&' 1", &', [3&#"3* +"[" #+. 3 W#/=&"]. GC@. 1819 ? #*#3 "/ +"#/'(

&%' &'/l C 3 %#/=&"I +"1 '] $ 9<@

Z7 #H3 "[[ 3==3,(. 5 % HEH3* U (HEH 17, + " #+ 1", 6 #] #H3
2( G@ "3*" 3==3,([ 3$1#/3/. 1 2 $
QU V&, I@. IHH3 +%318, J9

B 3,=$ & # "6 $,# #/=L &%’ 2% $3** @ # H+#8& 3 $ 1&H"] #] &' +" I'@HEHO' =" 3*
ASHH) HE (*F 2064#+% BI( &Y' I 1+ &K "1 &% ;3 UeH=&" +" ' S <# "1
53 $/#&3, ="0'/ /& 2#&% 3 =HO' "+#3* 2'*13,' 1$/+&#"/ 3 )/'0"*/& (#+&3&", %#169 "
30$,9 5 %3("2 | #+#/=6. #/ 7 3&2**. #*=3& 3/( '2 3/ (@9 *oq
% 2 2 "&'.'2"- H. @. 8GH9 "& &%3& &%
LS 18H"] # &% ;3 YoHI=&" +"/ ' $ <23 & 3*23 &%3& &Y' (H+&3E&", Yott! %"$¥()'
( 5 +"$,3="$ . $&YH 3/(1,%3! $/( "+ 3&H+ =0 & # ASH,(&" H(
$=% %"("0', &%' ' 999 I'+#3* #/&')' & =,"$! 6.3,=$'( "I3- 34 # F.3& &% &#'3
P H & &Y' K 31-9 H&(HIT M. CI& & =" I"H&H+ 3/( &'
# 1% &3&H" "1 3(D$ & /& "+ #] $) 3%3,3/ #/+3C. #/ #))'/. 3/=$3][

1&3(?2(@9 &s )3 1 2

- 2 +3/(#13043] | &H&$E&' 1", 1#+3/ &$(# . 1@. EQ

2 "(#-. 5 1(, &II(H= I+ Mg 1" #69 4 2 5 FG? @.
3,4% 8. FI9

< 0, $'1$* (#+$ #'/"1&%'"'# $ # 3#.53&# '#+3L %' +"/( &3=""1

/1", 69 4 $ 12G@. +&"), G
B 02" -#'&3*. 5"+$#6.# 2 - * g )6 7
$ ) 23)#(= 0, H#& [ . 3)H#=. F@9

< "(#9 5"2 %'$*( &,$+&$,3*3(D$ & & 1"=,3 ) (#=/(Q69 % $
2H@9 E

4" $/(@ #**3< 13" 1", &%# !,"D'+&9

</3'3,"'3,)3# "7 '#D'..5"&' "/ #/1*3&#"/6. 6) - #",
# H8. 7$/" E
“)HE+% [ #+%',. 5 "(\3& #/1*3&#"169 % # "2 - H? @.

73/$3, F %' 3$&%", (1#' "(\3&' #/1*3&#"/3 J FEK I # &#/= 1", 3& *3 & &%."
'3,. )$8& &Y# # +¥3* 3)#&.3,

689-+2::






. - ) 6 ? 3  8.1G9 ##*3, &3&' & # 1"$/( #l &%'
H -
6 "(#-. 8.FH

BB "/&#/$3&#"] '+&$,'. H#O', #& "1 #&&)$,=%. '+'),8 9

6 5 +"/"#+ (#1$& #/#('  ),3- #/&" "/ 0" 3/-# $'6. 6

"0'), I F9

5 53/(*3" &% ,'+",(L 2%3& &%' )$#/' +" $#H& +3/I'+&"13/(1," &%' 6.
% " 3+% F G9

6 % " &), FE F9

5 5 &3&' & "1+ #+ I 6. #=/() &%'  3/( & &"&%' . "0'), F.
SLSH(H # 3. 34%IG G9

C5 0 3I((0%"1 & # &% )3*3/+ 113 '/& 69 .-
+&"), G
3, $O 3/ 5 "/=#/= 1", 3/ '+"I" #+ #,3+¥69 #/3/+#3* #'. &), G
"1M N3 (FO3(+%. 5 " &% &' L %' =,3($3*'),3+#/="1/"\
)3 " I 6O F. 8  +,)3/+%'. C %' *'/= 23*
1" &% &' 6. #". H

A< UHHO'() - L& &% 9 T *SULH#(. 5" #+' &" +31'="3&L %'
WML < 6. $ 1 - J. H.HF9

O +#&. 17 1
*+ 2#]. C #/3/+#/= '+%3M# 1", &# 6. #/ @ - $

-$1 ?303/ . 7"%3/I')$,=. J@IE. 19 "3*"73 3#(". ## &, " #H* 1"
&%' . +#&'( #l 3&&# 3*('#,+&3*9.5,'&"#3 "- &"+3* 1'3, "/ I'/(#/=69

= &3IE G9
.- & 7% J3/( 14 89
"5 ("$)* 2%3 69 $=$& FE 89
"0 3 ) - <%A 18

5 " 3#." +#8&9 ?1"&/"&" J

@9

6 "5 < '+'"#+ &3&'= 2#/ *3$(#&6. 6 < +&")',8 89 [/
+HEHAS' "L 2%#+% &3,& 1" #& I11#/H&H 2#&% &%' ; 3 %o#/=&" +"'| $ <. #
(*O3('%. "19+#&9. 89

" 3==3,([ 3%$1 3/. "l +#&9 ?1""&/"&' |@9



3,-'. %' " H&H+ 3&&'\L +"" #+ &3I)HH 3&HA" # ,='&H#I3 3/( ,3"6. 6
+ < $ 1?2G@. #/&, G.GJ "3*" "&%' 13! &"
&%' +"/1''[+" 1", 3/ *3)",3&#"/ "1 &%'" ' #('3 #/ &%' "$&% 1,#+3/ +"/&"&9

=6 # & $=$& H H9






