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T fgdiaeh Gident $UAT T qUT UAUTAGRIEEHT YehTd Hedhe shiddl T H&hd A-ag
FHIHUT TR AgFEEHRl dEaTg IUANT TRUH! T | THET GHIY TR SREAT T
HEhd -G 1T TAUTH! Bed FHiddTeh! TEUHT HaHAT Je-TTcTeh [afel ssT SF=oureht
a7 fa s fafdr sraeres o s

qafeaaq
I TAuIAT AUTel G aResd @Y drEl Ul UTeeH | H&hd SIS aioTa

HITHT U I T+ hHAT HUhAA Aag HIAHRT Hegs Ievid ehl Usw | faa

T TEohdesals Jal Ieaid TR |

. S T T AEAC TG AUTE! FIged HITHT FIAR! Hoddh HeATg W T
GGHAT HEhd AT EER] HATSH I Ied Horddh, A, [dLueh, Hellus,
FADBTEAT HIAUCEER! Tl TRUH © T L FYAT AUTAT AT TR dHel
Tt TRYeH! 8| (FUTe! ATiecdahieT, J. €3¢)

G, G IR TEdd AT FHid g T difeca’ 93 “Gea wfaar it
T FIAATAR] IGUeEd6d Hoddh Wadh! AUk ddi TR Hedhe hiddrarg Ui
HFdhU! Siig IfTeR! UTe-8 | TdaTadh Hedhe shiddidhl JIRFY fo=gae Fdt TRyaht
1 (Fargra T @ifeea, 4. 2%3)

T, FHTATIS HUTIHTG IUTEATIA “HecaehIRT e FHTAET-ShiaHT HEha T o e
HTH T UG FHIA WAl AU A~ Hokdeh T The FHiddren! Tal TRTH T aX
Te®h! Yol Igaent AT =l TR B+ (IUTEAT, Y. 203)

. AUTeH HIAqMHT S-<UaNTeRT AT Hid b ATl 3TaTeT Ui difecd TEedT
HIJATHEER! T TG Hardh T Hedht ShiadTenl aaTeHT [awgd I TeehT 8| 6 TraHAT
A AaG HIHRT ThResd! U Ioaid TRUH! T a8 AUTdl Fedhy shiddl I
GEhAh! Aleg FIAHGH! Fa2H] WY Iooid TMRYR! B (Hfecd U, ATTs"
af>renT)

TG = AUTA! HHTAThRT FHIAHT AUTel] Theahladiehl Hlaehl STHT hddhd Tgahd U130

U faeqd o=t @8 urged | AuTel TpehiddTen! TRAGRY Afgera el faed ufrarars




¥ Teheyur Ifcien-aT 2098

HHT el HEhd HIHh! AT IT -G HEHT THR! TH¥ Wbl o6 | gdd Iq
G ATl TpehTadTeh! Jel Gidehl @lsil TRy B
fawafasciwor

HEhd HAEG BIAHT AUTe! THe HiddTeh! STasT-eh Fraeehl @ioil T huAT I

= efidermT st TR B
Y& HIAASAT TG H1ed

UREY AT EEA HIATS G H0T T HAAT fAfH=T e fafer= 9 weqd
TRERT B | UREH IR YRIFHE ALTURIGRE = HTHT, e, HATRR AT STLRAT
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UTCAHT Froeh T TEhadh! TRHTIET FHew ShiddTen! ThRe! AT HUH! Ue-s|
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Y AGHT JUHTERAT TRHATITGT, fasclSuTTcHe: qoT FHT&leTeh UEfde ToTere
ol TS fAfsd T o fafdrent g TTRUH! ©1 T qarie i JEaehad g
Hiaare Al g RIS B T9 AT AfNETaen! dgiiae Arer At
M JYgUgenl TR aYes famel q&aeh qem g gadien i figra aaens
fedioe Tearlt grmlt STsUal ®| ArfecadT ifYegad Afarfdd AFitehdl T g
fasctwurT sr=r |t ar faferent uf T e U B1 AT HefdohH ekl




W heyuT HITdeh-aoT 2098

FELTATT g, HATATS YT Fia a18 faeermomr fawgfa faguet 81 afa W o gaa:
g ¥ Earsg aifrardent fafre vamT woe! a9 St [asdvurHT Hifed Ta 9Hrg
QTATCTS = STger TTRUeH! B
Tt AR

IRy fay g, féan, stragh, g, fadg, LT, gom, Afasgrasiedn fargssne
T B Uleed T8 HAHGTE MR §a FAS = ST Jed13+ FaRATeA1s ST fRiwcieht
SATYTRAT AT TRYhT UE-5| T £]90 Ul ARIReh dledTe AHGHT Icd~ rfrasmet
AT THTIATS ATHETT H ATYAE Tgieh! faescdour g e HUah! AT |
P Ul TRt 314 a1 waga uRiRfae 7eTg Ufdee UoTa Ui | g, AT, TelraH,
e, Jog, STdi a1 arfta g a1 guom, TR, Srrdfdwe, T, gidrere, e
1 IS, AR RIS HRUTet Aaw- fadferd, gdicaied, dg=ied, fa@a,
HagTel TaH g g uRfRfq e sifvegad wua B, g8 hiEsd g
TgEeh! SHAEIT AT TG A& T ARATS TATHIAT UL TR AT HAhT B
(U0, 2068, . 994) | It AT ATeAT X Fgal Sdd 7 Sfeeo T AHETd GoiT T8
A T Gioe] ¥ TGS aeh! Grgel ATHUTA HATUT 98 aTe AT <@l Us 9=
HARAT e TeTeTTs ISR TR gl

Y fagr=den! AR SRET, A1 1T, SRl &TCHH, SRR Td Whd, Uid 81 =,
fefera frer, TRice s, i foheea, Ffey Afva g, Fameh Famy snfeat dhrem
ekl B Hifgcd |INT ¥ U13eh! Ty &l w3 TTHT Aggsehl URIAIHIUT THY goiclls
AT A BT, UISTfareh! IUTd @ival ATHEIAAT T A4 I T ATHURETh]
RITYAT B AR AT AHRATeTs (e R fohied, difsd AHdehdT ¥ ageTe
Hfercien! TRT eAferdel SUHTSA SATHYLETIR! TINTER IS ST gfeiehd = Her, ATfrget
FlcTeh! HIHT T H~ Wioieh! STfeTd G G STEet SATETA GoTH{T T8 He=l 1 Sh1UT ATfeet T
AT SATITH U | AT FHTArT (g Joia: [ uggasa ST H-1EE Teae
AT AT HdGATEEDh! IGHTS TE(ehT TRUITAEE gl Jgord, AStHITded qT HiEhideh
FHRUTEEHTE JeShIdl, STUTAT, JUET 31l Hifdeh i o, fafefea, favms anfe safeama
1 AHTE ATV STH-+| HHh HATITAh! HRUT S+ ATUH! g, 0 awgant &fd,
AT TEHT Ueeh! TR aifdenl eToTsear Yl FRfd X o eroTafesen! fexfaent smemean
HAfeTdent faseryor 7+ Gk (gdal, R0&¢, . 28%) | T Afdaars fafet 2 faafera
@Fqgﬁﬁwmggmmagqﬁmﬁﬂw AT, HETHIR, SRS favsah,
TSI, BHATEIY TG Ui g | TRad-en! Tiaeit At TREeTe AHaeh! di-ehl, fom
T AT BRI ga+| F U ATeTd WS, R0, F-=aged ¥ dd=dfed g gal
el TR 1 HFHT USB | Gg, ¥ Bfaarel Aiiders fafesw, et ¥ stishmes a8 |
WY AT %] Tt 99 S1RITd Te fartemme ot fRfd gTel SATd waeh! Aferema o
I~ HEE® ¥ T UfAfe Telrde oiuile (WS, 2068, U. 23¢) | I fasy dfecaHn
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A Sta-et WeTarll T gag Fgduiddh STaTd, Teds! Sedl URuTdgsdnl ary
T T SrfrETa g U )

HifecaHT AT A gI=ehl SATLRAT A ATl TgaTaST=a Ffdehl faseteor 71+
g, T§TR, AT, SR, dafaads, oI, e, fgdiaes, s, arifis,
AT, Fikhiae, Ulderde, dififen, e, Urhfde, AHafiid, i, dTe,
ifAes, @gfieh, STd, Afeis, TG e gavigsan! Fisil 1T Aadd g8 | I&t
FAfyeTaeR weror, ufdafsRar at forarehery Ui aferdAtgar weeh gro- | Hifdes a1 amiiies,
TSI, ST (TR 9T GER, TH: 3RV, ST ZGgR et siferardaers
Ui R i | a1 TR SreTasg geTh! : U Uatgitd, dfed S aut fafa ar
AR T, YHYUT TROTHEAT, TS e sgal daT T =T, Tariius, IasaT
JFGSTEAT TeTUTEE AT AfraAT | T HT-THE SR HIRUT Shifed
B, [Isfeemed, JATshes THTd 3@EH, g1 7313, LA Hivsd g, I gaied,
Tk HHSTI SRIASTEAT A&T0T Ui ST Ude|

rferaTd g STeTufe™eh! RITYAT, THIUTReR! TRTEAT, Hlddcaeh] TUT0T
T ATCTYRETRT STheTIcTS T SATUTeRT IR SATER aT GlaT HI-Teh! UTE-s (Jdal, 098, .
284) 1 GG, TG a1 AT HRUTeA I~ HHTHTcIeh HTLATeh! YRFHHT S0 a1 = ferweieTent
ST AT ATHATT UigHTa g | WeTaTe Hlerieh! IUTIh! EiSiichl hAAT ITHT
G YRS T ATHURTIH! WA 7 | H13d HATS HHASTS W T, HATTYETRT
IUTFGEH! Gisil 7T T favrdent g TRIRATden! TehdleniuTare Hrawidedien! TaEHT
AT, TR0 WETETe Hfrden! TRTHHT EASTEd TATHES AT FRHTEHT &
JIEAHT HATITA higed Henl Aga dIC & I SIUTATeTg Soll Sell UehelahuTehl JaTaaTe
e WifoTueh! [T 81| AT faf= TwTgsdTe 3d= AFide URad-es sfedacd
TYTAR0T AT STHHT FUTARUTAheR! T, SAfddcdehl Ua-, ddadhl STal T Ja-Teh!
IS TR AR HAETaUEd UTsleh! faiTd ¥ gdfTien! sefeiUen! fehamarerent fasasor
T | T Afddcden! HagTadT, Jhea-1a &, AHRIS ATa, Afddh Teasm=aar
T GRHIUET ATYH IRAcR! G Bl | NSaAT Ida~T FagTeHadl, TR,
AT JA=dleharent TR, AT ¥ &l amedan sfvara gioae! yareser fasugs

HlHIR&llenl pHHI d\lri\sl-'@"l\l
TULMATHT TG, FHATAT JGATNETT
TYLATATHT g HATT G5 ¥ Gl (=AU A HcHAT T ITAE I~ ARIRh A

ARG fafesitaen! faaferd sae cgdhrl $UAT &1 afhs | I FHidd WSS
TcitehTceh STetieh! TANT 718 STTTHTaId AT Aehdieh! Tgel STfYedfad foua! B

AT YR TR
QT IYEH 3 W 3G T, ITHM Ulsl, Yaug ATd-T, el d-1d, HIgHTdh




G SlETe] SHIfcin-d 208

BHAT T g ARUNY &ifd 3 TF HATAT ATNETT GSIHIRT ATYR a7 HATLAT SHHT B
HATINeh! HEH UTS dfdieh witel fuTel at faglel SHaeT a1 g STuRTiaeh Afdd g 9o |
Y TR T ¥ A AT a7 ITTUGE [dddhe - ATIRIIATS Tgohd TRehT B
YiAd SfYehel TEYAT STF BN WS T ¥ FREHA TaHes Uhed WS g
fagteg wanforsient AfoaTd gorteh! oara-t fowg 8l Iqe AHa ddaar g aRvelt
AT I g1 AR AT €D | STaTad g, &5, ocdl A agH ©| AHEE
JHTE WIHIT B | AU HHAT A8l B e 9t fAeura 51 et dived T g ¥
T © | uidy 67 Sent ©| dieTent A1vg die ¥ HIgs AT TTeehl 81| Hagel-dr,
HAfTE S AT IfeTeR! B | AIHST SRR, el A HIERHAT ATHA TR ATTH
B R sere AT 9f8e T ATadd! B! IS QTS Ul a-Tgtadhl B 3
FeTeen! grae fadiems g TR HidmT Hifctean o) Hameses i g
TIAST qUT Fravgset TSt ATl 3! YR fAAT0T M B
FifoETaent whfa

FHATAT AT Folreh! FTRAT ARIRE T AFAE gd Uepfdal o1 Tl AR
Tieuceh qdT f&ar ¥ qEAeg ATNETq <& i | Sftiehel TYRMTATHT HI+ HIgA, qTEA
AT g el B| WITST I SThelTs THTAT I: TeRITATHT 13-, YT AIgaTd are,
OTdT WehIUY YRATRT HSHT TSI3, AR AT fa, g Hetidn died, g: sferes a1
BT 2HTE{eA, BITHT YHTSURT dER Thied, ATl HIY Uleichl T 37134, Allars o,
G I, WO FST13 STl TG Hewel HUTHT MR SATETd JoTT e S| ATl 71
TifeTent T4, TR 93, §eg Geiita JATfeet dfddh SATRT T TAATTH! B AL ArATeh!
YU HICAT, TAHEE dlchdhl BIGAT, T AU TRYSRT AT WK, AGUSIA BIfUTeRT
FTER ATEETE U ITHT AR AT I~ TRIS8h! o | ST

“YFAGEER Flal BTAGIRl ailars Gioedl 71 HIg Feh ggles Ueladhl
T o FIE T GURHAT 3eTgied Y| a9 fohdTehl holea®d @l 3ol g gor
S| [T THATS JITSHId AT | I SATHT qUTE AT 3T FJTHARIGR
TG AeT0T =T (Y. )

FHYTA @A Gioten! Jol a5 Ygoi=a AT Aard 8l IqH! q&=7 ursl
qfhe!  BITAR Y ECATATS HE Ol [adR ShesT: ERHNEG Ss | gadd @R, Muffe
TaH Aleqmarsl foaRe ITHT TR AT 3TER eS| BldaRe Haars WRieid
T v e gft 35 emiifies SAfSETaE Aaae Afardae uH 7% 91 gies|
1 Y ATHIAR TR fo7g ATdar wiitsr afees v ¥ dsTel HHied WU © | AT TRehT
TR YRAEEATS ARG T T-dHel Sl HIFIHeh "1 ¥ I&HI-dT &l | dfeeh S8
U Tl BeueiUa Hghd diddhals HidSIeh! TFaa-T ST=] HI-IAE TZH &l
gcaren! fafay fafdres fRerTuent Mo favTa Tvater ITHT T+ Ica~ HU! B| 5T




Ty 3 3G ¢ “TEUJATATHT g’ HATHT AW Jgor=a AT - 9 =da= R
“foTehT SIS TTeTETe fAEahehl B0 hearel TUATATATS TEHT TTgLedh! T ahdl

AT Hogeh! ATH HATR ATEREE ol & HHed 911” (Y. &)

I HATHT F19h g, BT T ATHTATh! Tcaeraeft a1 Wierd &l | Iqa fafH=T srurereht
AR AISFTE HTcehl T 3 A(AHeTs JcgaUsanl i, Tqienl T g eyl go|
ITETE JEAT AT HIHAT JATId 7T I 30T a1 gah! 9, fafifrent Td «fiwor gg = &
e T2 HATHT TTehahT fharae YR Huen! ©1 3 Ao (HH gcam T |fshd W&o | Il
Teael HiekdT WWehl SiAehells el 94 TTaT YEAT Jiedehl FgHfd § WA Fdehen! fBR
ITER TBiel foaRe! HeMarars TR 6| a9 Edehdre sféad sHen! 3ad U=t
TR ATNETAS=T Ui & Aihs|

TfaefieTareTs 8al aTde s ikl H& UTsleh! (Al AT HRUTe TS FHTS T GUHT
gglaefifoentaTe Ica= Uapfdan! SRa=s | TMiel ATaTaTul [HTH, Grgied UaH 3N d
MTUf Al AT SI0T 5 ST+ | HATHT FfAchcl HIIHATS Shic hIH UTTHRI T U
T FRIVTA AT 9 TUH! B | T8 e I < fesTd fRIfret s amey siferand & |

AfNETART FTI0T

Y HATHT UTSh] HAHGS a1 HaIHG fagea U I<Hgs &l dihsl &
FYLTATHT TTSYHT HTHHT dIehR Gral Al AFSaTg hie T drg- fohdT el Idfard,
AT TaH ATTYU] AR &S| ITH! TET P T A T HEHIREE
e B AT HASB dieeheh! IUTTE UG TS| AT Fasfel AHERT HAGHTHT AT BT,
faamer=aT, fadsrelarsTear AraTfdd AFGLTrs Tt 81 I&dT Urafdes, e A
T URTRAAe Ggor=a sAfeTierd saferafss Araw, R, Arhier, Beuct I TRITH
| IJEEHRT HAGER BRUHT a7 FHHT S| HATh! TH THSTe! AT HHIhdTR
ALUTCATS U U B

“IHh! IR ATSTRT ATSH 0¥ TRGE Beucrse drHed dichi Bigd | fa-eh!
hITAT S G THETehT WTa SHfcech2aT YL Sfehg®dh! TeRHT fd = gitaent AT
AT | AT HEHIEdeR! U TR GER I R ASTUISTHT 4R TGeh! IHG
TG YTl | AT T SRREEATS AT S SHRITeTeh! TS dfeeh Skl |
(9.9)

At ETaUEd A farTda! O: I: Sjfael TLTdTd, 71, =0T ¥ Wt YIS
ALIUTEE C% Hich | T HUTHT “RGEHT T3 Sfeieh Jachen! {99 T fhATelTS Ueeh Uew
S0 | THA IGHT ATTERONG YT UTeS | THRRUT IHAT HATHISIIRT T AT Wi
I | ITAT gl 9T ©| FHAIC Hod gl IUT WioH SHHAT Il ATHT T4eA1S
¥ WHR el Bl F AL ¥ g danl 81 Jdalitdd IqaE Ml Bl 3
ifed, daTqul Tad fRf=id g6 ST | a1 Eareff ¥ {68 gi-amdTe 2rel 6 Eie Iqe! Tl

ST FFERINS freTfad Tl derur &t afes |
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FfoETant JE
HATETAR! STER A STUTAT T ATHTAIRIE Uhfdah! 5o | TH HUTH UHEEHT g

3 gfoara erft, T, st 31 whielt ssieuen! © | At Suemeam™r T grt
HHUTH AT T Giow ATHETAT AR LAATAH IHE B S5l T UfdRieehl
HHTAh SIUTAT T ATHTII A & 9= T2 HATHT A Hich=s | UIFHT dfdch T IHHT
I AT HEHIAHEE BIAR T GeATHT fIs0Te 76| Ifcelet SATTETdeh! SR ATehIHS
ISl GO | ST

“IHCTE FHT G ATeieh! 121 foh TGRS TS FHEeTa] © WA T TS T2 AT
HEITEE TS FHIUGH | HATHT IS FEHIAT SThTER UG TR gohehl A TIHTEE
R, 3Tl AHTISA Gl | IHATS [T 1 Teieh! o fob gf-aiaT afdarv=<r qdue
el %B1” (Y. 2)

S gaehare faarent wgHdr T anf-dent AferT Y g SIS a9 ITHT ATHYAETE
HATHAATR! SA][Adh FUART g hH 9o | dfchdhl AT Jdohdh! [daRd TR
W U | IGAT UTeT, fafedftd, Tararg qun et Jeies S Aregs-| iR JHed
AT fasTdt T T fIaR Hieed A THich degeide & Tl AN TS| FHTAUAS
U: REY HRAATg Farar fewar §g X T T AR | =g T JgaTiu el
QTTHTTHT AT IHHT fohdTgset ATSTETAR! TR HEATS Tgohd Teh! UT5 | ST :

“TIRETI TIH] e ADATS URITSId 7T+ Hichar HETHII | 3 Hishl BT | IH
T Ygeh! RS Sige U garn” (9. 3)

FHYTHT HEHTIS ¥ TIHEE Ul 2163 92 SF=aTcToh! Jgeaaits Wi T ATNETaeh!
3TER AT | Sfeihct AT ITARUT Teh! GaTiul AR qeaR IaTell II9Uah! Far ardeh af-
YA [hehdeafaqe W fIa@aHT Wl B | cldeell IFda-Tehl GEE TATATIH
ATAehT B | TE BAAR TS AR SR T el SATTETAATE Hord g I TaHT

HATFAGHT STR] g ATTYLETHT 1 ATcrehl FaH HATHT 3% Hich=a |

ATyt e

TR FUTHT AT IR T AEEe Ry WS AT TR WIS B |
AT JafawmT a9 T Adhgsd! HHidhdl fafedtd ©1 IAEEAT Ia-T a1 R
a1 ATAYIATR (R @) Ifigs gldar, gg, g ¥ Tl faurd e fds
FHAAYES AHaay T8 ¥ IHH Ailcihe® a&dl HAds Jhd el Sd qaldarmT
BIHE et oret fAR 71 e R AfSiedt STgRAT Ueh Jdahed [aaeh! HeHdTeTs [RA1ES ad
IHIEEAT AT BN Jell gal W® |~ W19 UIgHTd 570 | 3T STcHURETeh! RATAT
T UTeS | AT 316 ATHETTIET SUIGeh! ATTATETE el ScdTehl HIAT 741 TR
TS JIEB | I18® FTqdTE GThRT U MTHETAth TR T+ ATg-s1| AT AT
IR &
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HfETaaTe THRT UAST hdl T3 HTHT STEel TUATAT TRETT ekl 1 1S e
I G TR B | ITA ATHT GT13d HAATS HIERT TG aRAR Tl < MMkl AiHT A3
TS | TS % AfHETh! FRATASTE Herd geh! FeT 90 01 e | Hefed STURTEEY TGS
T EIHATHT Fdeheh! ATER TH1 TIEs | ITHT S ST AT Id=T1 ST g S8 dfd
A A YT HETR | REY 1T A1E AR FiSd © 9= fwdtel I9eTE S| dui
% fawraent derarll, g qaw maTida fharen! TRuT 8| gl Ade 3 g

YehCIRUTETE ATHIUARE! TATH TEB | Tl HATHTd higed el g+ A7 galga uf-

SHfer AT AT GATWR Hfraea®y Arera=qe fere v qe JHIfud g |

HATHT FfRRA HATHT [ATAATS IGRAIUTY TRTeeh! Tl fo SAfaicd SUTaRoTdtha]
T 8| Ul 3 Y YRR 6, TULATAEIE WIS | AT Id Afdredcadhl Ua- all I
TTTAUUs 3T ATATHUTT TR AAHR AT ATAAT A 1 Ifade [amaa 39!
G STTEedh! g-o | e Gl B % AEAET e faaret gt Fesmar
T ey TS| T&T -1 $UATS da-Tehl Igred A Al | &l fedrere
ATTah A ¥4 ufRafdd b fhareemumr sifvetfad amfdedamT e

Ffdrdcd URadeh! TEIATS RIS Tl |

sAfraTfaa STYwAT U TRada ATHTREITHR TANTarg ATt © | g ATRA
fAfara gar uf faamend #+ wfed 3 TynarsR Jgaruht Tiretes | e 9 caTgUER
dTclh T aohdh! IS FeaaUeh! aR AIHhes [SeaaaHT Ueh GeUese ITHT ATHII
TASS | T IS H-ALUISTeh! S LT T T TRRT B | T

“HATS T4 TR U RBTes TR1 e Teh faaRersg #1 gare | JeTs WRIeid T e |
T ST UahTRIet 3THh! AR dalH = w=tl” (Y. &)
st

HeSITdshH QTEeh! BTUTHRET BRI TSIEHIhT HATHT AT qUT ST STAHT 964l
%%, AAgH, g a7 JIHl GeHdls THSY AT Wil AYE, FHFAT HdeR,
HRR, shead, Wel, TW qAT AR YHE I~ TRITHT RN qAT 7RG dle,
UR, THET T g8 R ATV SRl AiEgEh! SIS 13Ul B Tafersin
FEATCATHT TG FHATHT Grg; T gl Jord W77 T AT MR T AR ST I
i | TYLATATHT el FAAATYdeh TG TR, T T HEHAHEE THed ol &uah T
BIIRHT T L] el e W1 ST-Uahl il IHTGH! fddd AT STuTdreTs
O3] FHYTH YRS dfIee &1 JgehT i 18Ul e Jaohe Iaa afeendis
ifagars AR i faerers A githea v ufaferar feuufs afde sy vure Sia
FATTATR G: Hiel RITHT QT3YHI, GH: Sfedh J+1 A T AT Y¥dTd TEEIRR
T T AT T TETE §al W Wl Heqd T JgH- STRUTEHT Hcg aeurHT il
T et Yera Afkrees €)1 fEamTe st suraRa Tweef s aftrse 2
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fasgent Sgal g, &4, Mg, GaoTedl IshdTehaidel AFaeTg SRR §a HTeTg A ST
JeaT3 g1 I&dl AR diedTe AHaHT Icd— ATFRILMTE! HAIaTeh THTaars AT
AR B g, AT, g, FAF a1 YU, TR, THTA, S, e a1 Jds
ST HRUT 7G 7 faaferd, gdicaned, s, fa@d, ddaTer gaq sTam=a
g1 uRf@fa arfecadn sifvrered “ua! g1 gl fasavumr wre, SRer, @ &,
SIRT BICHM, TR T Thel, Uldt 8 =M, feferd fieR, giices s, Rl foheed,
Sifeer aifad gHA, et e sATfeel AT AT YU 81 AT gl qoia: fauggesa
SHIGRT HIFTEH Teael qT HHAT HagTe®eh! IGUTC TGichl TRUT & STHehT SHRUT
IUTaT, T, fafesfed, fawre anfe sima 3= ga11 31 Ule STETd Wavs, g,
HSITEYHR T HAGfeTd g gal TGh! TR d1e 71 Ude | 7t wetar sftawent drsrardt
R GG ATY(AUTSRT THTd, TSI STEA TRUTTAEEeh! ATecaHT HHT ARG T ATHETd
g AUl <= | Tt faeAvuTHT gg T g5, Wikehide q Afde, qrfeie qum
TSI ATfE PR Gisqus | AfHErd fAgraa AR a1 s fReaent saeers
fFRIHT ATTATT UIGHTT §, T13d FIeATS FHATE HIENT T ATETYREITRT JUTIGER]
Gistt 7, fafe= grEEEaTe =1 AHdd qRad-ere Afddad TR0 g1 adt
SATETT HfFTeh! TATHETC STHYRETR YT T STl fIeeivurent e a7 elar dar
U US| T AT HdeATHT 3Tkl &9, Tardiu= a1 HEU-eh! 3TN, IvH
AT IMFEEATS STATSS WiRaTiies AT SitaaT iR TTa urieh! fasaent 37eaa 3
fascreoT 7 I Rigiaen! ITART TRUah! B

QATEhHT HATTHH! ATIRTTAE HHHHAT Heh! YT dfdehet digren g 91 ¥ U18es
EaIHT ST HIRUT TRILHT HTHT DI W3] ATNETASTI HHTERdTh I&deh! YR
Bl Ffehcl THLATATAT IR WS HI7S HICA T, BAHT YHATSUH! dREAR HIcteh! STl
Geefgeel YA AR ATV GO TRehT B U T(eichen! BIAR T EedTels He™
B fIaR o BldaRe i wfsid 7 Faed = (SR gl FdaT-e
HAfETASTg Uehfd Ui <& Wichee | T SHUTAT <RI TSIkl AIHTAeh a1 HId-THS fade,
JTISTT, AHTST YA ST AT ST Aeror g1 ATNETdeh! ST AT $UHT
U] T3 HATHTIIRIE YT eh! 7 | TH HATHT UTIesals g ¥ afadre arH, feass,
AT A shidt TSEUH! | ITYHh! gEIHT Gachah! [Aael TFIR 3TER TR, ITHT
tier, fafsita, Tamam qum e JuTEs SRaT ATl Twafel TaTden! RIS
STERATS TGhd TR UTE-8 | HATHT ATNETAURA HHILHhdT I ITaTe Jlad Te- dreT
A HUH B ATHURTIR WIS ATNETqaTe TRl Ufast fhdl e wamr
TR TYLTAT YRR TRl 1 HAHT FfAhed ATHT fATdeTs Ierarurg It ST

HAfdreicd TUTARUTASehl UL B |




EREEECK “TUTATHT g FHATHT AT Fgor=a AT - $fiRTH = R

eIt

T, AU (THT.) (R063), G5, G5! TR T GHEATCIT 77Tl GG, THeRTe
AUTEAT grgahdT, Ut USRI |

UTUSy, HYYSH (31.) (R06R), HIISH! HAIA%T90T, UTdT UHILH |
TS, AR (R068), FTRATY 359, Hie ger|
QTTE, HeATIhH (00%), BTYTERS! B9 (ATl Th. ), TS YR |

Fadl, Totx (R098), HAHET [AgT, Tt adl T ALHUIETG TMidd (), I g
T FHTATAT, (. HEh.), TT T&dh HUSR|




“HA T YT HATAT LAl
Hewg WS

AEAR

“HA TG HATHT edfTen! U 7T+ I2LTHT Flvad TT WG GEATSSTh] [ AT
TR T[UTHE ST YR B JEAHAT eI TN TRTeh! T FRTHATES
faferenl waT TRU T8 AT GEhd HHRE] A<GdgAaade Uidure ¥ famfad
Tl At fagraars gii~ie TafyR sHEus S Tal T T =1’ HATh a2 T
T A HATAGER! Lal-ohT HTLRAT THIeTTHS TaosdTuT 71 FSHEAT T 6rH TRUH! B
TXIA HUTHT TSSTE AT GISTHT QT8 fAQeT ST Se WUeh! uTel! Jargsen! amefdrg
T U U TRUH! B | TH HATHT Aot WITHT THT TIHTES TGS AUTAT JATeE 9t
TR B | IHATE TMISTE AR HIHB! GISTHT Sf JATeE A~ TeH e HUh! B
W FHIHH! GISTHT Tl Tehlg ¥ il STeadrdie [T el Jidhd Sfee ared Jure]
YATeEh! A1 LAfd WUl B G Tl ATH Tl fau=T aviehT Gargsel Jraardi!
ST AR He] U T o1 avfel ST 9t o Wiw] U ity Icdteel e Ui eafd
HUH! B FATHT G Tl FHISTRT TSR IR AMNATAT HUH B 94 T3
e HIHEH! TR AT AUTell JaTgeeh! HTUR T el TR eafd 9ol ey
faprferueant ©1 I8 T wHren! UTs ¥ faent Tl e qom IegaTthd AdTel THISTHT
T ISR T A FHEATI T G MRURTe UEd HUTHT Eaf-ehl FHIA YA TR
T 9 e [eptferent s

STRFSS: e, AT, T, HATEATHIHIUT, THRATAT|
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T T BT Fead] ATHAIGIRT ATEUH! STl HT & | TH HATH F el T
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T T HUhT Teiichl TS HEIRIUT T TRl 0T TRUH! 1 STerferdrent
HAGTRTATS 3R AUTelehl dafeial URAHAT ATeTiRd W wEqd hem FHafor Tyt B
T HUTHT Safcial AUTe! FHTS T [Gaer TeTra g STed HUehT UTell JaTgeehl STedTceh
STEITATS T HATHT SETEUH! B| AT AT &R AT T THEHRYUS g H
AT EE TATYRT B | I EEehT TR TgaTel ATaTe Tl Uehe g 3¢ BlgeT| ATedl T
areft it ereg Hivad ¥ 1o Hived HieeTe g | dia Hifecd e UaermT 961 Ageaquf
BTG T eaf TGl 9%, AAGHR I edf-1ehl A NATHRT Agrareled TEs | HIITeTS
e, ged, Tu ¥ JaTequl Jedre T WiadTs Ik HRYUT 9913 efure Heal
TSI 6! THSE | TGHATLHT HId e THHR T 3eh e HEdT IF=di-ed o |
Iy UfqT Tro= AgTeRidg®ah! aToAT A AT TR0 e | THh! aiY Ul SHTehR0T T
FHIHT ATAEEATS THS HTedded HHl Teadgedls A1 8| T U iiefces Fidel
TR TG TR FUAT FSTHGIATS Toia, HSIATS HAligcddh! AT dedeh! SUHT
YT TRAT B TEId G “H T 1’ HATAT Lafiehl GioT 7+ H& THETh GHTE
GIoH & ILTHT Hivsd el B
fafer

I AT aEATaSTeh! (A SANUHT ATLTRA UMHSE GleThl LT &l TH W@Hl
“H T AR T2 Y T ol HATEEh! edfeTehT ATUHT GHi T fasersor mdt
FrsaheAT g o6re TTRUe © | Ud eI ARl faf o= grare Swfd gamed
IR THAT B¢ UgTaehT ATYTRAT “H T i1 HATHT &afiehl GTeh! UfgeT= TiRueht
B U TIITAT “HA T T HYT T THAT AR IFTeAITRT AR T Frf=rd
fafer= Ffd, AEaTe d2T Tgeha TRUS! B Ud Tead=q1 Whe ¥ gt didea
IrEfich! TR RO B Tdd @@ qdi STariese STOHT TReh! eafiems dgif-ae
YGTYR AT ok SATLRAT e Y HATeh! ALAT TRUH! | THH AR J&dh a1
TG YN TRY U qeden! THternetes fasasor 18 fRaferue! ®1 g8l ur qegent quiq
T8 gt ey e S MRUe! 81 A18 Uqd o Seafawdeh YUhlel e [augmT
hired WS Igh! AT feawor TRUw B

i

HA T HAT SFATHSE G Hewa Ul ST &l | YA @i I HATHT &df Yq1d
Tior HRIAT Hirgd el B | TT HATHT eafaTgdh 37T TeTehT SRAT W 3Tea TRTeh! &
TG G e et TaTo=T qammed H T i1’ chelTeht ST A1 eaieh! STead TRUh!
B
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e TergI=iehl Yadieh Tdl AdTsaIehl AT ATHGTGH §r1| ITcl HATHHT La=dTedleh AT
T-IAT TG HATARIGE hIAh] TRAT TR Fwa-gerT =l HRIdIenTie die eaf
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Trgraal AT TR 7ol FHIA®R! TRUNT &7 ShAAT 3 HIATAT eaf: egrdaniiy
dTad AT WAR Hiedehl ATHT &af g, earef denl R g (3ARRI, 08¢, )
e TR TR 37l T YRHTHTHT HIHE, TUST TS Jadd! ATRigEe Hewddhl 91
TEId 714 HATUHT 65 T TS R A FH Hewdoh! Ol 9+ hicdehl AT el
TUAT eg{aTs AU T (TS, 2049, 04)| T Iel hIeaHT Tuferd eaf Irfoer ¥
AT TS TSI RIGIRT 21 ST Bl He, eal-a<d Tra=et HT=IdTeTs 3TMS Ty
TYHTHT I edTeh! fAUSTHT TR STUTEATEl, TRTUTETE! T Afda-adrardl Aaged!
GUSTTHA TRHT B (JUTEAT, 088, £38)| AH-<dgAdl eaf fargrden @Tu-T TRufe
ATATS T SUHT [Iehfd 7+ SHAT T&7 AT AT T, T T SHTIEEa1e
It ¥ TR ¥ foamreesd Ui IS SRS TeTUHh! B (JUTLAT, 2088, 83&) | Udd
e TR Aifecd fargraent $uAT wfud I8t a3 Rigrae! smemar T T g
AT T TRUH! B
BARA T fasargor
T T A HUTERT HAT TH

“HA T FAT ITABAT 8l | STASTICTRTATS HARSSI o I88Tet dAfITeh! T HATHT
T dient T gt USterTs AHdTenor 18 faitgsent faahme=d Uaeher Uedd TRUH! ©1 a9
HYTAT IS ASHTRRT GISTHT T8 TAGT ST 18 WUehT AUTe! JaTesdh! AUTefers e
T TEIA TRURT B TH HATHT Ml YITGR0Th TN HUH B | TF HATAT 7, T=1,
TR B HifoTeh, WelTE, SEWR, gEact helgs, Shel [SeehTan Fide AT STedl #d e
T HTaR UTsleh! YA TRUeR! B

FATTEPT T T 2frefehierzor

T T HATHT 7 3TE ST Gheich THIGH! g5 | 35 T8 O e | Tahfe
3 ST THR QR THH! 5| el ST H=it AT Ul Ueh fohfamel 3 ik gt g2 @
eh! foRfme gl g1 & Hitenrg o fafeiss =T weiet "igent urd @muel 188 | J=itd
=T TRl RO ek HLUTS HATGTS Hifelehel UG AT ARl I GARS | el &
[IETHT B Hifelehel IHD! SIS BTG IR UBTR 8iehl 5O | ITTS Hilel fAHIeATS o
foafes Gt et gielt 1 2 9wa1 & AT Ui SRIsh! e ST FUT YUhT ¥ Sed
T HUAT G HUhT G GANSS | FreATed TS QT ST T HATHeATS TBISH SHAch TIc T |
& HACTS TWTISaT TEATSE T | H 9 T HelTs ST STt oY Ui LT8R ST HUehTe ST
AT HATGeh! TR =T AT HATUE TS | S H=1el15 MR Y Uf SR SHA TSI ATHTET
a1 giiet TdaTe e, fBieas, TER, g9, <8y, T, g, WeHe 9d et e
T Theh? A3TTUGRTe! Tt O 3113 &1 foh v T e 716 | Ao TSY=aT Tex = TTSal
T GfAUrIerd g HUHTCl T: TSAT Hehd FHSA T T TS| F g el Fe=ited
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HACATS UTHR W, THHT SIST A, AT GRETTeh! ST 31th forg 9w Tgd flar g1l
HACTS 31hi ot fagm Arferenet 2R 2213 | &A1 d 7 Ufgeliuee 99 g6 urdaT fHdh gt
O | O IGHT IR Gg AT THHT T g3 Gg ATHlgse G0 T+ | AT FEHI (97T
IS | M fegamar g siar ystisfavent faent afiad ggact Helgs iy us| ot
FHAIEE AAATSiadh] o1l TR TS Tadh! all HATS AGH IS | TSI Sl Ui
qYeh! Tehat-l il A el fHEhS ATes | ot dhel Helgs el T& TR A~ddhd
Bl B T | TIHUTS 7 ot hele®dil (& | Gide AT Ui ol ddlgsant ufeufs
ST T helgeds el STl el fgg dell Wl 9| aR hclg®e M3 BT o Al
HTEHEEATS [AGUh! THTSA! B ST THTRT T HATHHT AT Gell Hehehlel AT HATH ST
O] JERTHT THRA TG fGrs| AeTTe Ui s ois aR WeTdiel HclTs e T g
TETCT AR TS T 0 glerfers|

T&dd HYT JIARAT HUHA JHh! FYEE] e WA [hHd S Tehl B
STcAaTeTehTel HiSTel I3 Terl I TEeTe HATHT U TRYR! T Felel AT Fiote g3
T HUHTA T HUT ATHLUH Sfawd Woh! B TH HATA ATeAdTeIhTATg ST 3
e foms | 3= a8 UToaars Ui 3 TR TETER B

TR T FATER AL FAAT at

UEA HYTAT 7 T i1 g3 HATR UTsehl JRNT TRTeh! B ot s Ygerd edf= a9
ThT U TRUH B
HAH AR

HA UEId HATh! THE UTS &l | IYh! Hi~ddHT U TRl TS shirad bl ©| 7
T FHUTHT AR UTsIeh] TYAT 3TTh! T Ui G T fhaTehalTd T © | ITeh! ATRId
fARITAT AT AT THAHRT B A HiTdHT 6T hiad  Tehlel I YHH!
YA eeh! B FHATh! FSAT [ch TR -kl F TR Ycddh Frl ¥ IUTRITHT IThT
TN GRAAT HE WWehlel 3 TaLficT TIHTaeh! W@ehl | HATRl GET =T THAT IGeh!
UHE YfHeT TehTel haATHR IHH! Uil Aot fh{Hent ©1 AT H 3T ULUTSeh
HHATHOT YU AT 9T Ui & Trgot fader, sreven! f@ifcrfiedt & s arsient ufafafer
VUSRI I TN TS Bl | TH HATHAT HAh! YT Ucael TohfEment 81 adel ATF-=TdTehl
STYRAT 3 WL UTH Bl | TY HATHT HATST HATTE] HAT sfioTel HATAHIHUT U
HTHI! T HAT AT T TTRTA 3y HTSGATHT HATEHT TGUTAHT FIAT 3TTeh! S|
A ARG at

T HUTH! T TR T 81| IHH! TR AT fohf el §1 U&id &l I4H!
FSIIAHT HTYTRA AUl B| T HYTHAT A GTHAT G TIhTE® TG AUTel! JdTe®
Wl TUH! B | TH HATH A HE SIhEEHS] Gehgh THGR! © Wl FaHdTC Thddh,
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Thgch TWHTT HUeR JaT ¥ 372 AT WUl B 7 T fad TaH1aas 2 Tges- Tt
TR ) A=t EeaTe TTfeel el a1 STTaRdehdl Hwal J6! o=l T+ UTeil SHATelTeh T
YdTeEh! T T TRUR! ©| THTC GHIAT Jfg, AIA1EA T GAY fod ufes gsgrama o
HIETT T[0T YA TRUSR 1 A TG W8: FXl o o W JTUTIeToh! GAT SXaTietahet
HATS FeX SIS AT Yeehl B | 3ATST AT TR Hifeldhel Hells 113 B1FG IR, BT aeehl
fort T A ST Heamyent e frat (A&, 2081, 32)1

HAh! Iord HATZSIC AUTel! T3ehT HIT T&eT gargeen! qref IgUTCA WUl B| Tal
TJEUTTeT GHAT TRHICThe Te S Al AGHaTe UfeeT d ST Sihee a9y AEh!
AT FIa0T T+ AEHT B Wl Teae T YUl B| 3Tl Ta¥HT SIS T3
AERfAR HTHH! GISTHT dfe FaTgs I GaHf e HUR! B qHT FaHHT 9 e
GISTHT AATGHHTS T hial dTLAATEIE [IELHT TATAHTh T aTed SuTelt Jargsan! aemef
T MUl B e Fegofar o e suet fqu=Taiien garesat qraeriie St saer
e U4 T g1 Il ST Wt o A= U i Icdte Ukdd WU B

I YATSHT TTeh! “HeATS SHI3 B, 39T UBNT adeh! {9 T AR SHi3 Seanuent ufy
T (AT, 20809, %) W WHTZATE UTea d TR UTAUINOT T UTeet ¥ e STt
Hifora arefe AT AR WOR EHTeh set T Eare QT I JifAdeh! g 1g IiReers
Hgohd TRYH! B| TG FGHAT W THA AT [ohedl hICTHT SR fehiad T+ a8 o
ATTeh! HHETT e ST UEd TTRUR! B IgaTe fufed AHa Jeers SEsuaH 8|
TG G AT THA HAGHT g SAMHET, HdaT, 9, Jfg [ddhemgywr dferdl aRiRers
He<d fe Hifaendare Tl Tegd TRUS! S| el TaoHT 9= ATl gargsan! i, Afed
T ST Y= 9/, AR, NIRRT 3TTS, HicTgdls AT FTHehdT fGUR faeemT sare ==
TAH! I TRIS GeTell YGRIeTs Tgohd TRUH! B| Uil e T W= T8l AT Had
YTRIHT 68 Wl FATS TEId WU B B GraHAT T AUTeThT FrTHATRT TIAT
FE YATeE A [ohlchl a8 T+ao T AAh! SHIGCHT ATURAT WIS STEal fohedl T
eT=iehT TeaTemT faaermT foshl wgteant B+ T AUTe faesfit 918 IcuTe T+ HREHT I8 =
T TR TTRUH B

TE HATHT A 95 “Hel 3Afeed &1 T HeL ST HUAT q@eh! ? Foel A GUAT HIhR g
T o8l AEP (AT, 2089, 22)| UEd HRHATE TIHA: UTe! JAeEHT 99 HATSA
AR AUTEA! FATeEh! a1 a1 BT UL WU B| Tal TIAHT gl T are ¥ fader
MQUfes o oh 7 92 BTe® W [9aR WA AUTell JaTgseh! AT UId WUl B | IHETE FaTt
YaTeE! adell #g UE HUH B Iod WIS SHEl GreHHAT YATeEHT WU Ucal AT
T T el Hig Uegd Wue! 1 Tal Arsiiferent garge JAfel ST ¥ o ATelufes fager
S T G HHTGR A3 UTUgS el TUAT AT TGS 9 AT U WUl B | 37k
FHAT “gAT T A (AT, 2080, 33) W FEHATE HTHeATS HIF d161 T Lih! ST
YATEER! Hidl THEATS TEd TRUD B |
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TEIA HATAT 7R WD

S AT U A S AeTe Waeld | fatel A diemnfey i uftes | fariel werrd eidgt
foer e 1 B TS faeier STToRTY SifgeR! dTRY Fafeess | T STT—3TToT hHah! Wt
&1 7 faHiers SR 3-3d Uorsg 90 (ATEHT, 2089, 33) |

Heh! 3o YHTEATE WUHA: Eeh! Xl TG~ Baehl THTH JATeEeh! AT TEId HTH|
B TGl AT WAl HIATT Fel T A HAh! Gl P ITeld WX S heiRgeanl et
TG &I HUH! B G THAIC ATHATS Gell T FEATS HIAT ST "UTella®hl dTRNE
fIQaTeTs Tgohd TRUH B “Td HAT— THT FHHEB! el 8l 7 (TG, 20819, 3) | 9=
HedTe WIIdTg J6l Hawd fad T 3Eh! Tl HIers Haed Al Jardisl T&d
TRUH! B Fal Y& WIS SRR ZHA YBT3 TraHdTe ATl FoaR Ufafedent fasrae
JUTE! JATEEAT UREh! THT TEqd TRU B Heh! TS HAT FHA Fei-iedh! aamad Het
TS Aioteh Jeaid® W=l g Ui Tgl Uedd WUl B

TR HTHT UTe! TSt TS JATEEHT T2 AT fadermfdent Wig hiaam g v g
eATId HUH! | G AUTe! JATgEAT e TTUah! M T T §ge TTeh! fAQr da-Ters
HATHT AAHThA TEId TRUH B
= 0D

Dl IATSS WA Tehd T&AT SISAT ? S BT T T BRSTH TR HETHT <T@l vl
T B ¥ ? B T TRfeTfired © X1 ST, JJd THUGH fa §ar T HeTeh! Gl he T
TMEAT G Hich= 3| Tied Aol Afeel e ST T UTUeh! 841, doel S] dg Hiehl UTaH
T (AT, 2089, 23) |

U TaHaTe M Ieddh AT AR o gagre! @ISt FgddT T T MIars
TChoh HIAT I UTei! JATeEh! ST ATG! HIHTEeh INT UL YURl B | 3Tehi TauiHT AT
2ereTg e faQeretTd e fom JaTaeaT Sgg TUeh! ASeHeh! farqwT aT JaTdT a1 Afereld
Tf FEl TEqd TRUS! B Tal U WU Fehl ST Jqde Feger fagfd ¥ fagfa &
W GeaHelTS UEdd TRU! B Y&l “TaIhT Gl HIETHT TSHT G Fichs” (g,
20§, ) W FraHaTe TMSHT Y=gl TEAT a7 AUTaHTH=T faeem T wifdes glagr &) o)
T IR AAGEE a7 TR JaATe® e a7 fdeer TEae- T d aiee- W= o
T TRUS! | HAh! Afeel G ST T UTTeh! 8 Wl T=3HdTe gl oLl faesrraaht
G HT Fid UBTTE B T el JATEEHT HEdl T2 Woehl © Wl T UKId HUh B

HACTS il TRITe 9o TSR W | e SISHTST 9T SATOT FRefTeh! ForT ATthat
o) At are & 9= ? faelt anth g (ArEeH, 2089, 23) | AT I WATSATE I,
Fddles 3% AT BIe- ATUTAUT SrHard & w1 eq=aref SHerd WUkl 1 Fgl FuTcteh
STRT&IT ATATaRoT Uf €afd YTeh! © | THETC UTTHT T TTSHT @6 YT STGRI&Id aTaragor
[EIERKERIETRE]
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HA Y=t gleUanl g8 feuf® AAes el el [Rerds | 3He a8 Ig- Hidhl Use|
ITATE THCREH! 99 T+ BT [ WY Tl AFS | dX @l S9HT “TRGg T3 A T
T g5 Ge ATATsa Teh! [yl [aeg MEl T Tosiial foe s (a1,
2089, 2¥)|

I FaHel AIEEE T UYHT g fA9GHTS @ITahl B 37l Gedl w4 fafe=
IAEEAT a1 i SIIAT AUTHGEATY A TR =TT T AR AfSId 7! B
“fatereh! g TTET TS T[Saitel FET TITTER!” (AT, 2089, 38) Traw ATthd LT
qATeh AdTaec! TadTIRUTHTRY Sl LTferd TR e =1 F2me i1 Afostd HUen! B
1Y JHETE AUTel! JaTgs & Mferehl Ui 6l (g S5 9= J°1ef I8 HATH Udd
VU ©| TGATh] AT YU f[A9cn! Taem Ui Jal U&qd U@ 8| AaTs &l
FHFEY TIERA S91¢ fE S8 | IHATS el TH ST UTY greall STl s | a9
FefaTe aTeafdes Ten! a1 LT AT T 3Tehichl BT AT ST TURfeId Siae dieT dTradfes
HTS g8 Wl & UE(d WTeh! © | A1 THSTE GSAT S e Jid fa=r =171 ¥ ufes Ugdre-
T gaTgEen AR fATdT Ui eq=arefaTthd U&dd YUl B

“TMEMAT At T¥eAf~R e urds” (A=, 2089, 28) W T3 ATthd AUTe 3T
fAH TSR GiTHT feSehl JaTesel Taw=al del Gutich! a1 Ten! ATAT 7T U ¥ faat
AT STSHT T UISSH W JoTef eafid WUl B| 1 AT UTell AT [AaRmHT
T TG GuTioh! AR W die] U8 W= g1ef eafd Wil B

TMET fEg el Al Ut fieT g2ac il s | IUaTE ATH SIEd] dneg | 3lgs
WIHT ST ¥ HheleE 3 BT ATE ol Hee, TMEIETE HATedal F U 3Alci=s | IHATS el
FE ST AT AR qR FATH I o] THTIR MEMT hieg | Iad TraH AT TReLMT
AUTAT WU ST STl ARG | FERT gell T achH WU AT da-Teh! ATEl Geo |
THIATE GHIA =S FICHRUTSHATS g A | THUS Ugas! W A eafid quent
B | Iord F-SHAT AT STISIEd] hidehl GGHATE AUTA! JaTeE Hadl [T a&g STl
SISt S ared B 9 g eafd “uen! 8

T 78l U FATHI HAHTGA FrHHT GISTHT {deT S e U "uTaiesd!
FHIS(0Th AT A WIR B | IT TRAHTh [deT a7 TaHT AT-HATS dieddhl e
foRmad T+ TERTET Rl AUTAlE® AR aweee W= gary eafid YUehlel 7 S
THQR HHY AUTe! gaTgsen! Uiaf-Ifer fiar Tisrenl SUAT S0 © Wl YR g7 | AT 3T
HHT AUTAEED! TACATS GHSHIA W TH HATh! Si1a= TS YT=(ehT STAT AT B

et IR

=it TEJd HATeh! TgTaeh UTS &l | TE HATHT H=il AR YToIhT SUAT ATTeh! HUUT
ITHT AMET UTEE S| IHh! IUATT THYTh! TN HRT T SIUS G& W W ATTH! B
IGH! AR fALear wemr g fHfama 81 sl g @ e fefmea!
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YU B| I FAATS hid X G {9287 (W) STAETE A Hehehl B1 HATHR ITqh!
THEAT G TRad AT 81 I [RR THTaeh! UTaehl $UAT ATTH! T HATR
T 3= THHT Tl T W] HROTA IHAT el UGFl Wbl B HATHT ITh! TR
HHATY SRETh! ST QU GHIATETE ITA AUTe! Jdd1eh! qITd UTsiehl AT JATeh!
B | HATHT =il U &l FYHT STl © T HAHT HATE TRl © THBRUT AT ATETTHAT
Y&l UTsTehl $UHT HATUh! © | THHRUT YHeRTHT ATUTTHT Y el UTsichl SUHT AT B S
YT AT TYHT 3T B IR TTGATRT STLUTHT §g, UTSTehT $Y TTeh! B |

it =i LAty

I HATHT Tl AR UTS Bl | IHATS HATAT UYRT TUAT TEA TRYAI HUU
HHATRUT TRURT B YA HATHT S Felddh USR] TYAT ATTH! B| T HATH T=itel
FHae T UTST 9T STkt 37¢f TR AUTell Jadgees qeUeh! B Tl T
Tl YadIeEehl THT T B

FHYTHT T~ Godkeh dechl B 3 AT o faftidh WIS ¥ 3% ATHT SISHISATS BIS!
P T AT TS| Tiiehl o0 THAETE die galaeh d¢- Jadiesdhl [Auar eafad
VU B S ejoreh I ATHIT TISHIIATS BT H AAfoTeh ST FISTE IAT GIUTS HTHT
ATHTETITS BT faudia fergarath ATete gt AHdR WHTd eafid YUl ©1 91 IR
QIS Jargadies AT ST ATTHTIHD ATATAEH=T HTh Td=dT a7 AsTgels
Hewd farsd W= TeH i YUl B ITTE A “Toed AU FUAT HIHR g Al A
g1 A1S 27 (TG, 2089, ?) W=l Tt W= “H A1el aig foh fadll TR 1eda|
HATS Tal o e el g0 31 ? T 94 7 “BIE! Y UMY drar” Ma Mefeg et
TEEH TG & 17 (AT, 2089: 22)

& G A1 AUTell e TG eafd HUH! B a1V T TIgEH! FEalls
T3 T A dlie TAATATeATS HATHT TEId TRUH! | FHATHT ARIEEHR] SATS HIAT HHAT
IR |G LATd WU B | dieal dlea J=itel GioTeldT g3 IR T 1Y @dTcn! gaHdre
AEER! WG 91 AT HIHA g8 A 378 eafd WUh! B | T (g TR U & AAeTs Tad
STETE e Tl | TTETE AT THTSTH TRIGE JEHRT JeTHT ST g IR 98+
W A T WU B | TS THATE A€ YSUHT JA-THT FHHSIR el T Igsahl il
JEVEE G Wl g U eafAd Yol B

VA HUTHT =i ISt ATCATET ARV $UHT SRATHT 1 T FHAMT 3T AuTeilesat
ST QRTATS fodiehl T Hel AUTel! JaTeasal AUTeil HIel T ATHT UHHEEATs foden! dwas
U TRl | Tl Hoe:

“HAHHH U T A HeR T e, R, g4, 9@y, oW, g, vevs Ui
THA A G Y, T Fe MY| G S Bl TY| Food HAT§ AT AR | hlgl AT Fa,

hlel AT | (ATFT, 20819, 23)
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H{1oh! T T AUTel! gaTesn! fdaefl Higel AUTer T & AUTell Jeflg s T S~
WUl AR AT a1 YT B| &l f3lech, g9 STl G AUTeil JaTe® faqer TR
T T uE w2 AR U 1 o af Te wera g gl @ty
T3S T<ereh HIAT I AUTel! JaTe®eh! wredl Tgficis gid TRUH B “HFoel HeATs AT
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Abstract

In a televised address to the Nation on Sunday evening, August 15, 1971, Pres-
ident Richard Nixon announced the “temporary” suspension of the dollar’s
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gold exchange standard prevalent before closing the gold window and the fiat
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Introduction

On Sunday evening, August 15, 1971, in a televised address to the Nation Pres-
ident Richard Nixon announced: “... | have directed Secretary Connally to sus-
pend temporarily the convertibility of the dollar into gold or other reserve
assets, except in amounts and conditions determined to be in the interest of
monetary stability and in the best interests of the United States” (Nixon 1971).
Truman (2017, p. 1) contends, “... Nixon’s New Economic Program, which was
designed to help him win reelection in 1972. It included a 90-day freeze on
wages and prices, with a voluntary restraint program to follow, and tax mea-
sures to stimulate the US economy:. It also included two measures not intended
to be permanent: the suspension of the convertibility of official US dollar hold-
ings into gold and a 10 percent surcharge on dutiable imports from all coun-
tries. Nixon declared, “[This program] isn’t directed against any other country.
[tis an action to make certain that American products will not be at a disadvan-
tage because of unfair exchange rates. When the unfair treatment is ended, the
import tax will end as well” (Nixon 1971).

This episode, also known as “Nixon shock,” is of substantial historical inter-
est.! Our objective in this research is to examine the effects of President Nixon’s
intervention on the US monetary policy to end the convertibility of US Dollars
to gold. We apply a simple test of structural break to analyze monthly M1 and
M2 measures of money supply time series data from January 1959 through
December 1979. The results indicate that a structural break did occur in these
data series following the policy switch from the gold exchange standard to the
present regime of fiat currency in 1971. The article thus uncovers previously
uninvestigated characteristics of the US M1 and M2 money supply time series
data, that, we think, would be useful to policymakers who study, analyze and/or
participate in the formulation of monetary policy in the USA and elsewhere.?2

The paper is organized as follows: Section 2 presents a brief literature re-
view focusing on the evolution of monetary policy in the USA, emphasizing the
time period when the Bretton Woods System became fully functional years.
Section 3 presents an empirical analysis and results, followed by conclusion in
Section 4.

1 For an interesting discussion of how President Nixon manipulated Arthur Burns and the Fedé
eral Reserve Bank into creating a political business cycle that helped secure his reelection
victory in 1972, see Abrams (2006), and Abrams and Butkiewicz (2012).

2 Luitel and Mahar (2015) and Amiraslany, Luitel and Mahar (2019) reported structural
breaks in the US as well as Canada GDP. In this article, we follow the same research design
and report structural breaks in the US M1 and M2 money supply time series data.
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Literature Review

The US monetary policy has been studied extensively in the literature. See,
for example, Friedman and Schwartz (1982, 1963), Friedman (1977, 1968),
Farmer (2013), Taylor (ed.) (1999), Eichengreen (2011, 2008), Triffin (1964),
Bloomfield (1959), among others. For our purpose, we will focus on the evo-
lution of the monetary policy in the USA after World War 1, a period that has
been widely studied, is a subject of ongoing inquiry and is not novel by any
means [see Dooley et al. (2014), Bordo and Eichengreen (ed.) (1993), Triffin
(1960), Metzler, Triffin and Haberler (1947)]. From the Canadian perspective,
the study of US monetary policy is important because whenever the Canadian
dollar approaches its historic lows, the debate about the monetary union with
the US dollar resurfaces (Robson and Laidler, 2002).

Historically, the international monetary arrangement agreed to by delegates
from forty-four countries meeting at Bretton Woods, New Hampshire in 1944
subsequently became known as the Bretton Woods System. In retrospect, the
Bretton Woods System can be interpreted as the best compromise between the
competing interests of the United States and Britain, given concrete form in
the plans drawn up by Harry Dexter White (United States) and John Maynard
Keynes (Britain) (Solomon 1982, Capie 2002). Eichengreen (2004, p.7) writes,
“The US (plan) attached priority to stable money, understandably given the
monetary turmoil that the country had endured in the 1930s, while the British
(plan) attached priority to monetary room for maneuver, again understand-
ably given how the Bank of England had been inhibited from adapting policy
to the needs of the economy in the 1920s. The compromise was one in which
gold was made the ultimate anchor of the Bretton Woods System but subject to
qualifications that enhanced the autonomy of central banks.”

Under the Bretton Woods Agreement, countries were allowed to maintain a
pegged exchange rate within narrow margins to the dollar. Notably, countries
were allowed to buy or sell dollars in the foreign exchange market to keep their
currencies from appreciating or depreciating more than 1% from parity. The
United States assumed the ultimate responsibility for keeping the gold price
fixed by permitting conversions and, at a more basic level, by adjusting the
production of dollars to maintain confidence in future convertibility to gold.
Although the Bretton Woods Articles of Agreement entered into force on De-
cember 27, 1945, in many respects, the system did not become fully functional
until the end of 1958 (Schwartz 1987, Pauls 1990, Meltzer 1991, Bordo 1993,
Truman 2017).
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The literature on the Bretton Woods System is extensive. For comprehensive
surveys on the Bretton Woods System, see Bordo (1993) and James (1996).
For a discussion of Federal Reserve policy under the Bretton Woods System,
see Meltzer (1991, 2003, 2009a, 2009b), Eichengreen (2000, 2013). While
Coombs (1976) and Solomon (1982) provide valuable discussions from the
point of view of former Federal Reserve officials, Pauls (1990) offers a more
Federal centric view of the period. Irwin (2012) examines the political, eco-
nomic, and legal issues surrounding the import surcharge.

From the inception, it was clear to some that the design of the Bretton
Woods System was structurally flawed [Feldstein (1993), Triffin (1960)]. Pri-
or to 1959, even when currencies of major industrial countries were not fully
convertible, and even when international trade (flow of goods and services)
and international finance (flow of capital) were somewhat limited, the world
did not readily accept the dollar as the equivalent of gold. France, for example,
was one of the major industrial countries to oppose a dollar-based internation-
al monetary system?. By 1960, when the Bretton Woods System became fully
functional, concerns about the dollar’s convertibility raised serious questions
about the viability of Bretton Wood System and elicited criticisms of dollar’s
privileged place in the system (Bordo and Humpage 2014, p. 1).

The 1960s was the first peacetime period for more than a quarter of a cen-
tury when policymakers recognized that the external constraint did matter for
the United States. After World War II, the US trade balance was continuously in
surplus, partly because the United States dominated the world economy and
partly because countries in Europe, Asia, and Africa were not fully integrated
into the international system. As such, the 1950s presented no balance-of-pay-
ments challenges to the United States. Besides, the Eisenhower administra-
tion’s economic policy had emphasized balanced budgets, price stability, and
maintenance of the Bretton Woods peg to gold at $35 an ounce [Eichengreen
(2000), (2004), Bordo and Eichengreen (2008)].

A series of events in the 1960s further escalated the growing lack of con-
fidence in the Bretton Woods System in terms of the ability and willingness
of the United States to meet all the claims on its gold stock -- to maintain the

3 France’s opposition to a dollar-based international monetary system became obvious after
the Suez crisis. In 1956, the United States had insisted that France, the UK, and Israel with-
draw from Suez, and Washington threatened to use its political leverage for force their com-
pliance if necessary. This led to political problems and economic difficulties, most notably in
France in 1957-8 (Block 1977).
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convertibility of the US dollar into gold for official foreign holders (Truman
(2017, p. 9). During the election campaign in 1960, the international monetary
intentions of the Democratic presidential candidate, John F. Kennedy, were not
clear. Particularly, his election campaign slogan “getting the economy going
again” did not bode well among the dollar bears (Eichengreen 2004, p. 13).
However, immediately after taking office in 1961, in order to gain confidence of
the international community and to address concerns about the US balance of
payments as well as the US dollar’s role in the international monetary system,
President Kennedy sent a special message to the US Congress in which he char-
acterized the United States as “the principal banker of the free world” and con-
cluded that “[t]he United States must in the decades ahead, much more than at
any time in the past, take its balance of payments into account when formulat-
ing its economic policies and conducting its economic affairs” (Solomon 1982,
p. 39). “Despite these fine words, US economic and financial policymakers
chafed under these constraints and sought to avoid their becoming binding. US
officials for much of the next decade engaged in “lively and confused debates,
sometimes acrimonious, [primarily with European counterparts] ... on inter-
national monetary matters,” seeking agreement to “institutional innovations
designed to protect the dollar and to bolster international cooperation” while
at the same time loosening somewhat the external constraints on US economic
policies to stimulate and otherwise manage the US economy” (Truman 2017,
p. 10).

On October 20, 1960, a run in the London gold market sent the price to
$40 an ounce, exacerbating the confidence in the Bretton Woods System. In
response, concerted international efforts were made to stem a run on gold
and to uphold the Bretton Woods System. On November 1, 1961, the London
Gold Pool -- a group of eight central banks -- was formed. Included in the Gold
Pool were the central banks from the following countries: Great Britain, West
Germany, Switzerland, the Netherlands, Belgium, Italy, France, and the United
States (Ghizoni, 2013). However, the formation of the Gold Pool was not a sat-
isfactory solution to stem a run on gold for all its member countries. Although
it facilitated these central banks to share the cost of maintaining the London
price of gold at $35 an ounce rather than depleting US gold reserves, it simply
shifted some of the pressure of keeping the $35 gold price in London away
from the United States. During 1964-1967, the British pound sterling suffered
a sustained speculative attack, culminating in the British government’s devalu-
ation of the pound on November 18, 1967, that resulted in another run on gold.
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France insisted on a more contractionary US monetary policy for its continued
participation in the Gold Pool. When the United States did not follow through,
France withdrew its participation, and the Gold Pool collapsed in March 1968
(Eichengreen 2004). Nevertheless, the seven remaining central bank members
of the London Gold Pool continued working together. They formulated a two-
tiered system in which they agreed to use their gold only to settle international
debts and not sell monetary gold on the private market. The two-tier system
was in place until the US gold window closed finally in 1971 (Ghizoni 2013).

While the literature on the Bretton Woods system is extensive, most stud-
ies focus on why the system ultimately failed, and so far, little attention has
been given to the analysis of M1 and M2 monetary aggregates for the period
the Bretton Woods system was fully functional. Moreover, many leading econo-
metrics textbooks have used the data series of the money stock to illustrate ex-
amples of various time series analysis in the economics curriculum, and, to our
knowledge, none has used monthly time series data to examine the effects of
President Richard Nixon’s intervention on the US monetary policy that ended
convertibility of US Dollars to gold in 1971. Thus, this study sheds some light
on previously unexplored characteristics of M1 and M2 measures of money
supply time series data for the period the Bretton Woods system became fully
functional as the international monetary system.

Data Analysis and Results

From January 1959 to December 1979, the money supply data covered two
independent sample periods. Up to August 1971, the Federal Reserve -- the
central bank of the USA (or, the Fed, in short) -- reported money supply data
according to the gold exchange standard. In August 1971, the gold exchange
standard was replaced by the fiat system. We suspected that if the data report-
ing methods under the gold exchange standard and under the fiat system are
substantially different, the parameters governing the money supply process
under these two systems would likely be different. To explore this possibility,
we collected monthly M1 and M2 measures of money supply data from Janu-
ary 1959 to December 1979.* We limit our analysis to include only M1 and M2

4 We limit the time period of our data analysis from January 1959 to December 1979 because
in the early 1980s, the US economy experienced a “double-dip recession.” According to the
National Bureau of Economic Research (NBER), which maintains a chronology of US busi-
ness cycles, the US economy went into recession in 1980, briefly bounced back, and then
plunged into recession again in 1981. Consequently, the Federal Reserve manipulated the
money supply data extensively in the later 1980s, and the money supply process became
much more complex.
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monetary aggregates because the literature suggests that monetarists were
long divided over whether a narrow aggregate, such as the monetary base or
M1, or a broader aggregate, such as M2 or M3, was a preferable target for mon-
etary policy.® Interestingly, St. Louis Fed officials advocated M1, while Milton
Friedman favored M2 (Hafer and Wheelock 2001). Data was collected from the
Federal Reserve’s official website.®

As an exploratory analysis, it would be useful to draw a graph of M1 and
M2 money supply time series data to judge if the identification of structural
break through visual inspection is possible. Figure 1 shows line charts of M1
and M2 money supply between January 1959 and December 1979. Contrary
to our expectation, however, we found the graph to be deceiving for it did not
show a break in the actual data. Therefore, we proceed with a Chow test, first
proposed by Chow (1960), to examine whether structural breaks did occur in
these series.

Figure 1: Log of M1 and M2 Supply of Money
(January 1959 to December 1979)

Break Date
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Source: The Federal Reserve, https://www.federalreserve.gov/.

Web access date: March 14, 2021

5 Although monthly M3 money supply data is available for the period January 1959 - Decemm
ber 1979, the publication of M3 was ceased on March 23, 2006. We do not include M3 in our
analysis because the Federal Reserve acknowledges that M3 did not appear to convey any
additional information about economic activity that was not already embodied in M2 and
had not played a role in the monetary policy process for many years (Federal Reserve 2006).

6 Data are reported in billions of dollars by the Federal Reserve. We analyze the data after
taking their natural log. The data are available from the corresponding author; if requested.
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Consider the following semi-log linear time-trend regression model:
In(Y)=B,+F X +u,,

where the dependent variable, In(Y ), represents the natural log of M1 and
M2 supply of money, the independent variable, X, is a time indicator that in-
creases in value by one for each month between January 1959 and December
1979, and u , is the random error.

We know the specific date when the Federal Reserve moved the reporting
of the money supply and other monetary aggregates from the gold exchange
standard to the fiat currency system. Our objective in this research, therefore,
is to determine if the switch from the gold exchange standard to the fiat system
had changed the model parameters. Econometrically, this is equivalent to pos-
ing the question: Were the regression coefficients -- f and 8, -- stable over the
entire sample period? To find out the answer, we split the data into two sample
periods: from January 1959 to July 1971, and from August 1971 to December
1979, and estimated the two regression equations separately as below:

Period January 1959 - July 1971: In(Y )=a +a X +u,
Period August 1971 - December 1979: In(Y )=6+6 X +u,,
where u, and u,, are the sample specific error terms.

If the data generating process of M1 and M2 supply of money time series
data had not changed under the gold exchange standard and the fiat system,
we would expect that f,=a, =8, (i.e. the intercepts are statistically the same)
and B =a,=8, (i.e. the slope coefficients are statistically the same). Table 1 re-
ports the results from the three regression equations described above for both
M1 and M2 measures of money supply, and their respective residuals sums of
squares. We note here that there are 252 observations: 151 in the period from
January 1959 to July 1971 and 101 in the period from August 1971 to Decem-
ber 1979.

We further assume that the error terms u2t and u3t are normally distribut-
ed, have the same variance (i.e., var (u,,) = var (u, ) = 0%), and are independent-
ly distributed. Under these assumptions, the Chow test proceeds as follows:
The assumption that u,, and u,, are independently distributed suggests that
the two samples are independent, in which case, we can obtain the unrestrict-
ed residual sum of squares (USSR) by adding SSR| (the residual sum of squares
from the second regression equation) and SSR, (the residual sum of squares
from the third regression equation). This USSR will have (n,+n,-2k) degrees
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Table 1: OLS Regression Results

Regression under the assumption Regressions under the assumption of
of parameter stability parameter variability
Time Period: Time Period: Time Period:
January 1959-December 1979 | January 1959-July 1971 | August 1971-December 1979
Vari- Vari- Vari-
ables M1 M2 ables M1 M2 ables M1 M2
4.8591 5.6522 4.9079 5.6989 4.7005 5.4532
B a 1)
* | (929.43) | (1186.10) | ° |(1201.50)| (2650.68) | | (497.88) | (443.30)
0.0042 0.0066 0.0032 0.0057 0.0051 .0077
B1 a 1)
(109.00) | (188.58) ! (61.78) | (206.59) ' (104.20) | (120.99)
N= 252 252 n, 151 151 n, 101 101
n +n,
R? 0.9794 0.9930 R, 0.9624 0.9965 R, 0.9910 0.9933
RSSR | 0.5013 0.4165 | SSR, | .1215 0.0336 | SSR, | 0.0207 0.0351
df 251 251 Df 150 150 df 100 100

Note: Figures in the parenthesis are absolute t statistics.
Source: Authors calculations

of freedom, where n_ is the number of observations in the first sample, n, is
the number of observations in the second sample, and k is the number of pa-
rameters estimated in each regression equation. Similarly, we can obtain the
restricted residual sum of squares (RSSR) - that is, the residual sum of square
from the first regression equation -- under the assumption of parameter sta-
bility. This RSSR will have (n-k) degrees of freedom, where n=n_+n,. If there
was stability of parameters, USSR and RSSR should be statistically the same.
However, if there was no stability of parameters, both USSR and RSSR should
be statistically significantly different from each other. This can be tested by
showing that

_ (RSSR-SSR,-SSR,)/k ~F
(SSR,+SSR,)/(n-2k) lle(n-21)]

Because there are k parameters in the restricted regression model (first re-
gression equation) and 2k parameters in the unrestricted regression model
(second and third regression equations), the F values calculated above will fol-
low F distribution with k and (n-2k) degrees of freedom. The decision rule is
to reject the null hypothesis if, say, at 1 percent, 5 percent, or 10 percent level
of significance, the calculated F statistics is statistically significant. Rejecting
the null hypothesis implies that the DGP of the US supply of money had gone
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a structural change over time. However, if the null hypothesis is not rejected
because the calculated F statistics is found to be statistically not significant, it
would imply that the parameters had remained stable over time. Table 2 below
shows the calculation of F statistics:

Table 2: Computation of F Statistics

M1 | M2

(RSSR—SSR1—SSR2)/k
(SSR1+SSR2)/(n—2k)

(05013 —0.1215 —0.0207)/2 _ (0.4165 — 0.0336 —0.0351)/2
(01215 7 00207)/252-2x2) " >0 (0.0336 +0.0351)/(252-2x2) 62776
F2,248)=313.06 F2,248)-62642
Prob > F = 0.0000 Prob > F =0.0000

Source: Table 1; authors calculations

As noted previously, the number of observations for both M1 and M2 supply
of money are the same, 252, in our sample. As such, the F statistics for both M1
and M2 supply of money follows the F distribution with 2 and 248 degrees of
freedom in the numerator and denominator. As reported in Lind, Marchal and
Wathen (2010; Table B.4, page 755), the critical value at the 1 percent signifi-
cance level is = 4.61. Because the calculated F values for both series far exceed
the reported critical value, we would reject the null hypothesis H: f =a =6,
and f =a,=6, (i.e, reject the hypothesis of parameter stability). These results
suggest that the regression models for the two sample periods were not the
same. Thus, we can conclude that money supply process in the USA over the
time period from January 1959 to December 1979, had undergone a structural
change, beyond a simple switch from the gold exchange standard to the fiat
currency regime, in August 1971.

Conclusion

President Richard Nixon'’s intervention on the US monetary policy on August
15, 1971, essentially ended the convertibility of US Dollars to gold and turned
the US dollar into a fiat currency. Because the money supply process under the
gold exchange standard prevalent before the intervention and the fiat currency
system prevalent after the intervention were substantially different, we were
curious to know if the switch from the gold exchange standard to the fiat cur-
rency system changed the model parameters of M1 and M2 measures of money
supply. In this research, we applied a simple test of structural break, proposed
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by Chow (1960). The results indicate that structural breaks did occur in both
M1 and M2 measures of money supply time series data due to the switch from
the gold exchange standard to the fiat currency system. The implications of the
structural break findings in this article in the context of the monetary policy
and quantity theory of money are further discussed elsewhere.
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