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Federal Funds Rate and Changes 
January 2001  - June 2005
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Figure 3

Federal Funds Rate

Value of Rate Change

çìí=çÑ=íÜáë=ë~ãÉ=Å~ìíáçåK==fåíÉêÉëí=ê~íÉë=~êÉ=êáëáåÖ=

íç=ÅçìåíÉê~Åí=~åíáÅáé~íÉÇ=éêáÅÉJäÉîÉä=éêÉëëìêÉë=

Å~ìëÉÇ=Äó=ëäçïÉê=éêçÇìÅíáîáíó=ÖêçïíÜI=ÜáÖÜÉê=

ÅçãéÉåë~íáçå=çÑ=ïçêâÉêë=~åÇ=ÜáÖÜÉê=çáä=éêáÅÉëK==

qÜáë=áåÅêÉ~ëÉ=áå=áåíÉêÉëí=ê~íÉë=ïáää=Ü~îÉ=íÜÉ=~ÇÇÉÇ=

ÄÉåÉÑáí=çÑ=ëìééçêíáåÖ=íÜÉ=Ççää~ê=ÉñÅÜ~åÖÉ=ê~íÉK==

^åÇ=ä~ëíI=ÖêçïáåÖ=ÑÉÇÉê~ä=ÄìÇÖÉí=ÇÉÑáÅáíë=~êÉ=

ÅäçìÇáåÖ=íÜÉ=å~íáçåÛë=ÉÅçåçãáÅ=ÑìíìêÉ=~åÇ=ïáää=

ÄÉÖáå=íç=~Åí=~ë=~=Çê~Ö=çå=dam=áÑ=åçí=ÇÉ~äí=ïáíÜ=

ëççåK

qÜÉ=Åçìåíêó=ÇÉ~äí=ïáíÜ=íÜÉ=ãçëí=êÉÅÉåí=êÉÅÉëëáçå=

~ë=~=ëã~ää=Åçãé~åó=ãáÖÜí=~=ÜçëíáäÉ=í~âÉçîÉê=

~ííÉãéí=Äó=~=t~ää=píêÉÉí=Öá~åí=Ó=êÉäóáåÖ=çå=íÜÉ=

î~äìÉ=áå=ÜçãÉë=íç=ëìëí~áå=~=äÉîÉä=çÑ=ÅçåëìãÉê=

ëéÉåÇáåÖ=íÜ~í=Ç~ãéÉåÉÇ=íÜÉ=çîÉê~ää=ÉÑÑÉÅí=çÑ=íÜÉ=

ÇçïåíìêåK==

^ë=~=êÉëìäíI=íÜÉ=êÉÅÉëëáçå=ï~ë=çåÉ=çÑ=íÜÉ=ãáäÇÉëí=çå=

êÉÅçêÇK=i~ëíáåÖ=çåäó=ÉáÖÜí=ãçåíÜë=áí=áë=íáÉÇ=ïáíÜ=

íÜÉ=NVVMJNVVN=~åÇ=NUSMJNUSN=êÉÅÉëëáçåë=Ñçê=íÜÉ=

ëÜçêíÉëí=Çìê~íáçå=áå=êÉÅçêÇÉÇ=ÜáëíçêóK=^åÇ=ÉîÉå=~ë=

íÜÉ=ìåÅÉêí~áåíó=çÑ=íÉêêçêáëã=ï~êåáåÖë=~åÇ=íÜÉ=

áåîçäîÉãÉåí=çÑ=rKpK=ÑçêÅÉë=áå=fê~èI=Ü~ë=ÅçåíáåìÉÇ=

íç=ïÉáÖÜ=çå=ÅçåÑáÇÉåÅÉI=^ãÉêáÅ~åë=ëÉÉã=íç=ÄÉ=

ëÉÉáåÖ=é~ëí=íÜçëÉ=áëëìÉë=íç=ãçêÉ=Ñ~îçê~ÄäÉ=íáãÉë=

~ÜÉ~ÇK

`ìêêÉåíäó=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=áë=íáÖÜíÉåáåÖ=

ãçåÉí~êó=éçäáÅó=íÜêçìÖÜ=íÜÉ=ÑÉÇÉê~ä=ÑìåÇë=ê~íÉ

Ñêçã=íÜÉ=gìåÉ=OMMPI=QN=óÉ~ê=äçï=çÑ=NKMMB=íç=íÜÉ=

ÅìêêÉåí=OKTRBK==pí~êíáåÖ=áå=gìåÉ=OMMQI=íÜÉ=cÉÇÉê~ä=

oÉëÉêîÉ=Ü~ë=áåÅêÉ~ëÉÇ=íÜÉ=ÑÉÇÉê~ä=ÑìåÇë=ê~íÉ=Äó=OR=

Ä~ëáë=éçáåíë=~í=V=áåíÉêî~äë=EcáÖìêÉ=PFK==bîÉå=ïáíÜ=

íÜÉëÉ=áåÅêÉ~ëÉëI=@êÉ~äÒ=çê=áåÑä~íáçåJ~ÇàìëíÉÇ=ëÜçêíJ

íÉêã=áåíÉêÉëí=ê~íÉë=~êÉ=ëíáää=~ÅÅçããçÇ~íáîÉK==qÜÉ=

cÉÇÉê~ä=oÉëÉêîÉ=Ü~ë=ëí~íÉÇ=áí=ïáää=ÅçåíáåìÉ=íç=ìëÉ=

ãçåÉí~êó=éçäáÅó=íç=ã~áåí~áå=áíë=ÇìÉä=ÅÜ~êÖÉë=çÑ=

éêáÅÉ=ëí~Äáäáíó=~åÇ=ã~ñáãìã=ÉãéäçóãÉåí=~ë=íÜÉ=

ÉÅçåçãó=Éñé~åÇëK==

eáÖÜÉê=áåíÉêÉëí=ê~íÉë=ëäçï=íÜÉ=ÉÅçåçãó=Äó=ã~âáåÖ=

ãçåÉó=ÅçëíäáÉê=íç=Äçêêçï=Ñçê=éìêÅÜ~ëÉë=ëìÅÜ=~ë=

ÅçåëìãÉê=Çìê~ÄäÉ=ÖççÇë=~åÇ=ÜçãÉëK==pçãÉ=

ÉîáÇÉåÅÉ=çÑ=ÉÑÑÉÅíáîÉ=ãçåÉí~êó=éçäáÅó=Å~å=ÄÉ=ëÉÉå=

áå=íÜÉ=é~ëí=íïç=óÉ~êë=çÑ=ÜáëíçêáÅ~ääó=äçï=áåíÉêÉëí=

ê~íÉë=íÜ~í=Ü~îÉ=ëéìêêÉÇ=êÉÅçêÇ=Å~ê=ë~äÉëI=ÜçãÉ=

ë~äÉë=~åÇ=ÜçãÉ=êÉÑáå~åÅáåÖë=áå=ëéáíÉ=çÑ=ëä~Åâ=ä~Äçê=

ã~êâÉí=ÅçåÇáíáçåë=~åÇ=íÜÉ=äçëë=çÑ=ëíçÅâ=ã~êâÉí=

ïÉ~äíÜK==eáÖÜÉê=áåíÉêÉëí=ê~íÉë=ìëì~ääó=ëÉêîÉ=íç=äáãáí=

áåÑä~íáçå=íÜ~í=Å~å=ÅçãÉ=ïáíÜ=~=ëíêçåÖÉê=ÉÅçåçãóK

jçêíÖ~ÖÉ=ê~íÉë=Ü~îÉ=ÅçåíáåìÉÇ=íç=êÉã~áå=

ÜáëíçêáÅ~ääó=äçï=ÇìÉ=ÇÉëéáíÉ=~å=áåÅêÉ~ëáåÖ=cÉÇÉê~ä=

cìåÇë=ê~íÉK==qÜÉ=ãçåíÜäó=~îÉê~ÖÉ=ÅçåîÉåíáçå~ä=PMJ

óÉ~ê=ÑáñÉÇJê~íÉ=ãçêíÖ~ÖÉ=Ü~ë=ÇÉÅäáåÉÇ=íç=RKQMB=áå=

gìåÉ=OMMR=Ñêçã SKMRB=áå=gìåÉ=OMMQK===jçêíÖ~ÖÉ=

ê~íÉë=~êÉ=ÉñéÉÅíÉÇ=íç=êáëÉ=íÜêçìÖÜçìí=íÜÉ=

êÉã~áåÇÉê=çÑ=OMMR=~åÇ=OMMS=~ë=íÜÉ=ÑÉÇÉê~ä=ÑìåÇë=

ê~íÉ=ÅçåíáåìÉë=íç=áåÅêÉ~ëÉK==

qÜÉ=êÉÅÉåí=ëíêçåÖ=ÜçãÉ=éêáÅÉ=~ééêÉÅá~íáçå=~åÇ=

äçï=áåíÉêÉëí=ê~íÉëI=ÄÉëáÇÉë=áåÇìÅáåÖ=ãçêíÖ~ÖÉ=

êÉÑáå~åÅáåÖëI=ïÜáÅÜ=Ü~îÉ=ÑìÉäÉÇ=~=ÖêÉ~í=ÇÉ~ä=çÑ=

ÅçåëìãÉê=ëéÉåÇáåÖ=íÜêçìÖÜ=äçïÉê=ãçåíÜäó=

ãçêíÖ~ÖÉ=Åçëíë=~åÇ=@Å~ëÜJçìíëIÒ=Ü~ë=Ü~Ç=íÜÉ=

~ÇÇáíáçå~ä=ÄÉåÉÑáí=çÑ=Å~ìëáåÖ=~=Ççïåï~êÇ=íêÉåÇ=áå=

íÜÉ=íÉêã=çÑ=ãçêíÖ~ÖÉ=ã~íìêáíó=ïáíÜ=ã~åó=

ÜçãÉçïåÉêë=çéíáåÖ=Ñçê=ëçãÉíÜáåÖ=äÉëë=íÜ~å=~=PM=

óÉ~ê=ãçêíÖ~ÖÉK==qÜáë=ëÜçêíÉê=íÉêã=ë~îÉë=

ÜçãÉçïåÉêë=ÅçåëáÇÉê~ÄäÉ=áåíÉêÉëí=Åçëíë=çîÉê=íÜÉ=

äáÑÉ=çÑ=íÜÉ=äç~åI=ÑìêíÜÉê=áãéêçîáåÖ=íÜÉáê=Ñáå~åÅá~ä=

ÅçåÇáíáçåK

qÜÉ=ÜçìëáåÖ=ã~êâÉíI=ïÜáÅÜ=âÉéí=íÜÉ=å~íáçå=çìí=çÑ=

~=ÇÉÉéÉê=êÉÅÉëëáçåI=ïáää=äáâÉäó=ëäçï=~ë=ãçêíÖ~ÖÉ=

ê~íÉë=êáëÉK==^ë=ëÜçìäÇ=ÅçåëìãÉê=ëéÉåÇáåÖ=çå=ÄáÖJ

íáÅâÉíI=Çìê~ÄäÉ=ÖççÇëI=~ë=íÜÉ=ã~áå=ÇêáîÉê=çÑ=íÜ~í=

ÇÉã~åÇ=Ó=ÜçãÉ=ë~äÉë=Ó=ëäçïëK=_ìí=íÜÉ=ÜçìëáåÖ=

ã~êâÉí=ëÜçìäÇ=êÉã~áå=ÜÉ~äíÜóI=ïáíÜ=àìëí=äçïÉê=

~ååì~ä=ê~íÉë=çÑ=~ééêÉÅá~íáçåI=Ñçê=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=

ÑìíìêÉK



o É î É å ì É = b ë í á ã ~ í É ë = ~ å Ç = ^ å ~ ä ó ë á ë N M N

Real Gross Domestic Product 
Growth
1990-2005q2 and NBER Dated Recessions

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

90q1 91q1 '92 '96 '00 01q4 02q4 03q4 04q4

Figure 4

Unemployment Rates
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ÅçãáåÖ=áå=íÜÉ=åÉñí=óÉ~ê=~åÇ=éçëëáÄäó=íÜÉ=ÑçääçïáåÖ=

óÉ~êë=ìåíáä=íÜÉ=ÑÉÇÉê~ä=ÄìÇÖÉí=áë=ëí~ÄáäáòÉÇK=

qeb=`ljjlktb^iqe
qÜÉ=j~ëë~ÅÜìëÉííë=ÉÅçåçãó=ÄççãÉÇ=áå=OMMM=~åÇ=

íÜÉå=ëäçïÉÇ=íç=~=åÉ~ê=ëíçéK==^ÅÅçêÇáåÖ=íç=íÜÉ=

_ìêÉ~ì=çÑ=bÅçåçãáÅ=^å~äóëáë=E_b^FI=

j~ëë~ÅÜìëÉííëÛ=êÉ~ä=dêçëë=pí~íÉ=mêçÇìÅí=EdpmF=

áåÅêÉ~ëÉÇ=áå=OMMM=Äó=UKQB=Ñêçã=NVVVK==

_ó=OMMNI=~ååì~ä=j~ëë~ÅÜìëÉííë=êÉ~ä=dpm=ÖêçïíÜ=

Ü~Ç=ëäçïÉÇ=íç=MKTB=~åÇ=Äó=OMMOI=Ü~Ç=ëäçïÉÇ=ÉîÉå=

ÑìêíÜÉê=íç=MKNB=~ååì~ä=ÖêçïíÜK=få=OMMPI=êÉ~ä=dpm=

ÖêçïíÜ=Éëíáã~íÉë=ê~åâÉÇ=j~ëë~ÅÜìëÉííë=~í=~=

Çáëã~ä=QVíÜ=çìí=çÑ=íÜÉ=RM=ëí~íÉëI=ïáíÜ=çåäó=fääáåçáë=

~åÇ=íÜÉ=aáëíêáÅí=çÑ=`çäìãÄá~=ê~åâáåÖ=äçïÉêK==_ìí=áå=

OMMQ=íÜÉ=ëí~íÉÛë=ÉÅçåçãó=áãéêçîÉÇI=ÖêçïáåÖ=QKUBI=

áíë=ê~åâáåÖ=áåÅêÉ~ëÉÇ=íçNTíÜK

qÜÉ=ÇÉÅäáåÉ=áå=ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ=

ÅçêêÉëéçåÇáåÖäóI=ëí~íÉ=í~ñ=êÉîÉåìÉëI=áå=

j~ëë~ÅÜìëÉííë=íÜ~í=ÑçääçïÉÇ=ÇìêáåÖ=íÜáë=êÉÅÉåí=

êÉÅÉëëáçå=ï~ë=ëìÄëí~åíá~äK=j~ëë~ÅÜìëÉííë=äçëí=íÜÉ=

ÜáÖÜÉëí=éÉêÅÉåí~ÖÉ=çÑ=àçÄë=áå=íÜÉ=å~íáçåI=~í=çåÉ=

éçáåí=äçëáåÖ=ãçêÉ=íÜ~å=OMMIMMM=àçÄë=çê=SKMBK=

páãìäí~åÉçìëäó=íÜÉ=ÄìêëíáåÖ=çÑ=íÜÉ=áåíÉêåÉíJëíçÅâ=

ã~êâÉí=ÄìÄÄäÉ=ÖêÉ~íäó=~ÑÑÉÅíÉÇ=j~ëë~ÅÜìëÉííëÛë=

áåÅçãÉ=í~ñ=ÅçääÉÅíáçåëK==cçê=Éñ~ãéäÉI=ÅçääÉÅíáçåë=

Ñêçã=ï~ÖÉ=~åÇ=ë~ä~êó=ïáíÜÜçäÇáåÖ=í~ñÉë=ÑÉää=ASMM=

ãáääáçå=áå=cvMOI=ïÜáäÉ=çîÉê~ää=áåÅçãÉ=í~ñ=Ñêçã=~ää=

ëçìêÅÉë=ÑÉää=åÉ~êäó=AO=ÄáääáçåK==qÜáë=ÇÉãçåëíê~íÉë=

íÜ~í=åçí=çåäó=ÇáÇ=í~ñ~ÄäÉ=áåÅçãÉë=Ñ~ää=~ë=~=êÉëìäí=çÑ=

àçÄ=äçëëÉëI=Äìí=~äëç=ÇìÉ=íç=ã~ëëáîÉ=äçëëÉë=áå=

áåîÉëíãÉåí=áåÅçãÉ=~ë=ïÉääK==fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=

íÜ~í=ëÉîÉê~ä=áåÅçãÉ=êÉä~íÉÇ=ëí~íÉ=í~ñ=Åìíë=ïÉêÉ=

ëíáää=éÜ~ëáåÖ=áå=ÇìêáåÖ=íÜáë=éÉêáçÇI=ÑìêíÜÉê=

Éñ~ÅÉêÄ~íáåÖ=íÜÉ=ÇÉÅäáåÉ=áå=êÉîÉåìÉK==cìêíÜÉê=

ÇÉí~áä=çå=ëí~íÉ=í~ñ=Åìíë=áë=éêçîáÇÉÇ=áå=íÜáë=ÅÜ~éíÉêK
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oÉÅÉåíäóI=ÉãéäçóãÉåí=~åÇ=í~ñ=êÉîÉåìÉ=áå=

j~ëë~ÅÜìëÉííë=~êÉ=ëäçïäó=áåÅêÉ~ëáåÖK==pÉ~ëçå~ääó=

~ÇàìëíÉÇ=åçåJÑ~êã=é~óêçääë=ëÜçï=~=Ö~áå=çÑ=OPIVMM

àçÄë=áå=gìåÉ=OMMRI=çê=MKUB=Ñêçã=íÜÉ=éêáçê=gìåÉI=Äìí=

íÜÉ=ëí~íÉ=êÉã~áåë=ãçêÉ=íÜ~å=NSSIMMM=àçÄë=ÄÉÜáåÇ=

íÜÉ=êÉÅÉåí=éÉ~â=áå=cÉÄêì~êó=OMMNK=fåÅçãÉ=í~ñ=

êÉîÉåìÉë=áåÅêÉ~ëÉÇ=NMB=áå=ÑáëÅ~ä=OMMQ=~åÇ=ïÉêÉ=

êìååáåÖ=NMKNB=~ÜÉ~Ç=çÑ=ÑáëÅ~ä=OMMQ=áå=j~ó=OMMRK

bãéäçóãÉåí=Äó=ëÉÅíçê=Ü~ë=ÇÉÅêÉ~ëÉÇ=ãçëí=

ëìÄëí~åíá~ääó=áå=j~åìÑ~ÅíìêáåÖ=ïÜáÅÜ=áë=ëíáää=Ççïå=

VSITMM=àçÄë=ëáåÅÉ=g~åì~êó=OMMNI=çê=OPKSBK==qÜáë=áë=

ÑçääçïÉÇ=Äó=fåÑçêã~íáçåI=ïÜáÅÜ=áë=Ççïå=PNINMM=àçÄë=

çê=OSKSB=~åÇ=qê~ÇÉI=qê~åëéçêí~íáçå=C=ríáäáíáÉëI=

Ççïå=OQIQMM=àçÄë=çê=QKNBK==jçëí=ëÉÅíçêë=Ü~îÉ=åçï=

ëí~ÄáäáòÉÇ=çê=Ü~îÉ=ëäçïäó=Öêçïå=çîÉê=íÜÉ=ä~ëí=ÑÉï=

ãçåíÜëK==cçê=Éñ~ãéäÉI=iÉáëìêÉ=~åÇ=eçëéáí~äáíó=Ü~ë=

áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääó=Äó=NVIMMM=àçÄë=çê=SKVB=ëáåÅÉ=

áíë=íêçìÖÜ=áå=lÅíçÄÉê=OMMNK

qÜÉ=ÉãéäçóãÉåí=çìíäççâ=áë=ïÉ~â=Äìí=áãéêçîáåÖK=^=

ÑçêÉÅ~ëí=Ñçê=j~ëë~ÅÜìëÉííë=Ñêçã=bÅçåçãóKÅçã=

éêçàÉÅíë=çåäó=~=ãáäÇ=ÉãéäçóãÉåí=Ö~áå=áå=OMMR=çÑ=~=

NKSBI=~ÑíÉê=ÇÉÅäáåáåÖ=áå=ÄçíÜ=OMMP=~åÇ=OMMQK==qÜÉ=

ëÉ~ëçå~ääó=~ÇàìëíÉÇ=ìåÉãéäçóãÉåí=ê~íÉ=Ñçê=

j~ëë~ÅÜìëÉííë=áå=gìåÉ=OMMR=ï~ë=QKT BI=Ççïå=Ñêçã=

RKNB=áå=gìåÉ=OMMQI=ÄçíÜ=çÑ=ïÜáÅÜ=~êÉ=ïÉää=~ÄçîÉ=

íÜÉ=íÉåJóÉ~ê=äçï=çÑ=OKSB=áå=lÅíçÄÉê=OMMM=EcáÖìêÉ=

RFK=

j~ëë~ÅÜìëÉííëÛ=ëÉ~ëçå~ääó=~ÇàìëíÉÇ=íçí~ä=éÉêëçå~ä=

áåÅçãÉ=ÖêÉï=Äó=SKNB=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMR

çîÉê=Ñáêëí=èì~êíÉê=OMMQK==qÜáë=áë=ëíêçåÖ=ÖêçïíÜ=ÉîÉå=

ïÜÉå=Åçãé~êÉÇ=íç=OMMM=ïÜÉå=~ååì~ä=éÉêëçå~ä=

áåÅçãÉ=ÖêçïíÜ=ï~ë=çîÉê=NNB=áå=j~ëë~ÅÜìëÉííëK=

b~êåáåÖë=ÖêçïíÜ=Äó=áåÇìëíêó=çîÉê=íÜÉ=ë~ãÉ=Ñáêëí=

èì~êíÉê=íáãÉ=éÉêáçÇ=ïÉêÉ=ëíêçåÖÉëí=áå=oÉ~ä=bëí~íÉ=

~åÇ=iÉ~ëáåÖI=mêçÑÉëëáçå~ä=~åÇ=qÉÅÜåáÅ~ä==pÉêîáÅÉëI=

~åÇ=eÉ~äíÜÅ~êÉ=~åÇ=pçÅá~ä=^ëëáëí~åÅÉ==ÖêçïáåÖ=

NRKTBI=NMKVB=~åÇ=NMKUBI=êÉëéÉÅíáîÉäóK==b~êåáåÖë=

ÖêçïíÜ=áå=ríáäáíáÉëI=jáäáí~êó=~åÇ=kçåJÇìê~ÄäÉ=ÖççÇë===

ïÉêÉ=ïÉ~âÉëí=~í=ê~íÉë=çÑ=JRKRBI=JMKQB=~åÇ=MKUBI=

êÉëéÉÅíáîÉäóK

=EëÉÉ=_çëíçåÛë=mÉçéäÉ=C=bÅçåçãó=ëÉÅíáçå=çÑ=

sçäìãÉ=f=Ñçê=ÇÉí~áä=çå=_çëíçåÛë=ÉÅçåçãóKFK

qeb=`ljjlktb^iqe=_radbq
få=íÜÉ=ÇÉÅ~ÇÉ=éêáçê=íç=cvMPI=íÜÉ=`çããçåïÉ~äíÜ=

Ü~Ç=ÄÉÉå=ëìÅÅÉëëÑìä=áå=Ä~ä~åÅáåÖ=áíë=ÄìÇÖÉíI=ÖáîáåÖ=

áí=íÜÉ=Å~é~Åáíó=íç=ëìééçêí=~å=~ÇÉèì~íÉ=~åÇ=

ÇáîÉêëáÑáÉÇ=äçÅ~ä=êÉîÉåìÉ=Ä~ëÉ=Ñçê=ãìåáÅáé~äáíáÉëK=

oÉÅÉåíäóI=ÇìÉ=íç=íÜÉ=å~íáçå~ä=ÉÅçåçãáÅ=êÉÅÉëëáçåI=

íÜÉ=ÅçêêÉëéçåÇáåÖ=Çêçé=áå=ëí~íÉ=í~ñ=êÉîÉåìÉë=äÉÑí=

íÜÉ=ëí~íÉ=áå=åÉÉÇ=çÑ=ã~âáåÖ=éêçÖê~ã=êÉÇìÅíáçåëI=

Çê~ïáåÖ=çå=êÉëÉêîÉëI=áåÅêÉ~ëáåÖ=í~ñÉë=~åÇ=ÑêÉÉòáåÖ=

í~ñ=Åìíë=~äêÉ~Çó=Éå~ÅíÉÇI=~åÇ=êÉÇìÅáåÖ=äçÅ~ä=~áÇK=

jìåáÅáé~äáíáÉë=êÉÅÉáîÉÇ=êÉÇìÅíáçåë=áå=cvMP=äçÅ~ä=

~áÇ=áå=gìäó=OMMO=Äó=ï~ó=çÑ=ÖìÄÉêå~íçêá~ä=îÉíç=çÑ=

ÅÉêí~áå=äáåÉ=áíÉãëI=íÜÉå=áå=íÜÉ=Ñ~ää=ïáíÜ=Åìíë=íç=

Öê~åí=~ÅÅçìåíëI=~åÇ=çåÅÉ=~Ö~áå=áå=íÜÉ=ïáåíÉê=ïÜÉå=

íÜÉ=äÉÖáëä~íìêÉ=Öê~åíÉÇ=íÜÉ=åÉï=ÖçîÉêåçê=

íÉãéçê~êó=Åçåíêçä=çîÉê=ä~êÖÉ=äçÅ~ä=~áÇ=~ÅÅçìåíë=áå=

çêÇÉê=íç=çÑÑëÉí=~=éêçàÉÅíÉÇ=ÇÉÑáÅáí=áå=íÜ~í=óÉ~êK

qÜÉ=ëí~íÉ=Ñçêãìä~íÉÇ=~å=cvMQ=_ìÇÖÉí=~ãáÇ=ÉîÉêJ

êáëáåÖ=Åçëíë=éáííÉÇ=~Ö~áåëí=~=ëí~Öå~íÉÇ=í~ñ=Ä~ëÉK==få=

g~åì~êó=OMMPI=íÜÉ=dçîÉêåçê=êÉäÉ~ëÉÇ=~=ÄìÇÖÉí=éä~å=

íÜ~í=áåÅäìÇÉÇ=ã~ëëáîÉ=ÅÜ~åÖÉ=íç=íÜÉ=ÑìåÇáåÖ=çÑ=

äçÅ~ä=~áÇ=~ÅÅçìåíë=~åÇ=êÉëíêìÅíìêÉÇ=ëí~íÉ=

ÖçîÉêåãÉåí=áå=ãóêá~Ç=ï~óë=áå=çêÇÉê=íç=~ÅÜáÉîÉ=

Ä~ä~åÅÉK==qÜÉêÉ=ï~ë=ëçãÉ=ÅçåíêçîÉêëó=~ë=íç=

ïÜÉíÜÉê=íÜÉ=dçîÉêåçêÛë=éä~å=ïçìäÇ=áå=Ñ~Åí=

Éäáãáå~íÉ=~=éêçàÉÅíÉÇ=AOKR=íç=APKM=Äáääáçå=ëíêìÅíìê~ä=

ÇÉÑáÅáí=áå=cvMQ=ïáíÜçìí=ê~áëáåÖ=í~ñÉë=çê=~ÑÑÉÅíáåÖ=

ÅçêÉ=ëÉêîáÅÉëK==qÜÉ=äÉÖáëä~íìêÉ=ÅçããáííÉÇ=íç=ïçêâ=

èìáÅâäó=íç=éêçÇìÅÉ=~=éä~å=çÑ=áíë=çïåK==qÜÉ=eçìëÉ=

ÄìÇÖÉí=ï~ë=êÉäÉ~ëÉÇ=íÜÉ=ÑçääçïáåÖ=^éêáä=OPI=~åÇ=íÜÉ=

pÉå~íÉ=ÄìÇÖÉí=áå=É~êäó=j~óK==qÜÉ=`çåÑÉêÉåÅÉ=

`çããáííÉÉ=_ìÇÖÉíI=íÜÉ=ÅçãéêçãáëÉ=ÄÉíïÉÉå=íÜÉ=

ÜçìëÉë=çÑ=íÜÉ=iÉÖáëä~íìêÉI=ï~ë=ëÉåí=íç=íÜÉ=

dçîÉêåçê=gìåÉ=OMíÜK

qÜÉ=êÉëìäí=ï~ë=~=êÉàÉÅíáçå=çÑ=åÉ~êäó=~ää=çÑ=íÜÉ=

dçîÉêåçêÛë=êÉÑçêã=ãÉ~ëìêÉëI=áåÅäìÇáåÖ=ëìÄëí~åíá~ä=

ÅÜ~åÖÉë=íç=äçÅ~ä=~áÇ=ÑìåÇáåÖK==qÜÉ=cvMQ=ÄìÇÖÉí=

áåÅäìÇÉÇ=óÉí=~åçíÜÉê=êÉÇìÅíáçå=áå=äçÅ~ä=~áÇK

qÜÉ=`çããçåïÉ~äíÜ=Ü~ë=íÉåÇÉÇ=íç=ÄìáäÇ=áíë=

ÄìÇÖÉíë=Å~ìíáçìëäó=íÜÉ=ä~ëí=ëÉîÉê~ä=óÉ~êë=Äó=ÄÉáåÖ=

êÉä~íáîÉäó=ÅçåëÉêî~íáîÉ=áå=áíë=êÉîÉåìÉ=Éëíáã~íÉëK=

qÜáë=Å~ìíáçå=Ü~Ç=ÄÉÉå=êÉï~êÇÉÇ=Äó=íÜÉ=

~ÅÅìãìä~íáçå=çÑ=êÉëÉêîÉë=íÜ~í=Ü~îÉ=~ääçïÉÇ=íÜÉ=

ëí~íÉ=ãçêÉ=çéíáçåë=áå=ÇÉ~äáåÖ=ïáíÜ=êÉÅÉåí=êÉîÉåìÉ=

ëÜçêíÑ~ääë=íÜ~å=íÜçëÉ=çÑ=íÜÉ=é~ëíK===qÜÉ=ëí~íÉ=Ü~Ç=

åÉ~êäó=ÉñÜ~ìëíÉÇ=íÜçëÉ=êÉëÉêîÉë=Äó=íÜÉ=ÅäçëÉ=çÑ=

cvMP=~åÇ=áë=åçï=ëí~êíáåÖ=íç=ÄìáäÇ=íÜÉã=~Ö~áåK==qÜÉ=

cvMS=_ìÇÖÉí=ã~ó=êÉèìáêÉ=íÜÉ=ìëÉ=çÑ=ëçãÉ=éçêíáçå=

çÑ=íÜçëÉ=êÉëÉêîÉë=áå=çêÇÉê=íç=Ä~ä~åÅÉK

táíÜ=íÜÉ=`çããçåïÉ~äíÜ=êìååáåÖ=ä~êÖÉ=ÄìÇÖÉí=

ëìêéäìëÉë=NVVMÛëI=í~ñ=Åìíë=çÅÅìêêÉÇ=áå=ê~éáÇ

ëìÅÅÉëëáçåK=få=gìäó=NVVUI=íÜÉ=iÉÖáëä~íìêÉ=~åÇ=íÜÉ=

dçîÉêåçê=ïçêâÉÇ=çìí=~=í~ñ=Åìí=íÜ~í=áåÅäìÇÉÇ=~=

ÇçìÄäáåÖ=çÑ=íÜÉ=éÉêëçå~ä=ÉñÉãéíáçå=~åÇ=~=

êÉÇìÅíáçå=áå=íÜÉ=ìåÉ~êåÉÇ=áåÅçãÉ=í~ñ=ê~íÉ=Ñêçã=



o É î É å ì É = b ë í á ã ~ í É ë = ~ å Ç = ^ å ~ ä ó ë á ë N M P

NOB=íç=RKVRBK=få=íÜÉ=cvMM=_ìÇÖÉíI=íÜÉ=dçîÉêåçê=

ëáÖåÉÇ=áåíç=ä~ï=~=êÉÇìÅíáçå=çÑ=íÜÉ=É~êåÉÇ=áåÅçãÉ=

í~ñ=ê~íÉ=Ñêçã=RKVRB=íç=RKTRB=çîÉê=íÜêÉÉ=í~ñ=óÉ~êëK=

qÜÉ=dçîÉêåçêÛë=cvMN=_ìÇÖÉí=êÉÅçããÉåÇÉÇ=~=

êÉÇìÅíáçå=áå=íÜÉ=í~ñ=ê~íÉ=çå=É~êåÉÇ=áåÅçãÉ=~åÇ=

íÜÉ=áåíÉêÉëí=~åÇ=ÇáîáÇÉåÇ=ÅçãéçåÉåíë=çÑ=ìåÉ~êåÉÇ=

áåÅçãÉ=íç=RKMB=çîÉê=íÜêÉÉ=í~ñ=óÉ~êëI=ïÜáÅÜ=ï~ë=

ä~íÉê=é~ëëÉÇ=Äó=êÉÑÉêÉåÇìã=áå=kçîÉãÄÉê=çÑ=OMMMK=

qÜÉ=cvMO=_ìÇÖÉí=áåÅäìÇÉÇ=íÜÉ=~ÄçîÉ=ê~íÉ=Åìí=~åÇ=

ëçãÉ=ëã~ääÉê=í~êÖÉíÉÇ=í~ñ=Åìíë=í~âáåÖ=ÉÑÑÉÅí=áå=í~ñ=

óÉ~ê=OMMN=ëìÅÜ=~ëW=~=êÉÑìåÇ~ÄäÉ=äçÅ~ä=éêçéÉêíó=í~ñ=

ÅêÉÇáí=Ñçê=äçï=áåÅçãÉ=ëÉåáçê=ÅáíáòÉåëI=~å=áåÅêÉ~ëÉ=

áå=íÜÉ=êÉëáÇÉåíá~ä=êÉåí~ä=ÇÉÇìÅíáçåI=~=åÉï=

ÇÉÇìÅíáçå=Ñçê=ÅÜ~êáí~ÄäÉ=Ççå~íáçåëI=~åÇ=~=ÅêÉÇáí=

Ñçê=ÇÉîÉäçéÉêë=çÑ=äçï=áåÅçãÉ=ÜçìëáåÖK==qÜÉ=

dçîÉêåçêÛë=cvMP=_ìÇÖÉí=áåÅäìÇÉÇ=íÜÉ=Åçåíáåì~íáçå=

çÑ=íÜÉ=îçíÉêJ~ééêçîÉÇ=áåÅçãÉ=í~ñ=ê~íÉ=êÉÇìÅíáçå=íç=

RKMB=î~äìÉÇ=~í=AQRO=ãáääáçå=áå=cvMPK=

få=cvMPI=íÜÉ=äÉÖáëä~íìêÉI=áåëíÉ~Ç=çÑ=ÅçåíáåìáåÖ=í~ñ=

ÅìíëI=îçíÉÇ=íç=~ÅÅÉéí=~=í~ñ=áåÅêÉ~ëÉ=é~Åâ~ÖÉK=

s~äìÉÇ=~í=ANKNQ=Äáääáçå=Äó=íÜÉ=j~ëë~ÅÜìëÉííë=

q~ñé~óÉêë=cçìåÇ~íáçåI=íÜÉ=é~Åâ~ÖÉ=áåÅäìÇÉÇ=~=

ÑêÉÉòÉ=çÑ=íÜÉ=áåÅçãÉ=í~ñ=ê~íÉ=~í=RKPB=EAONR=

ãáääáçåFI=êÉÇìÅáåÖ=íÜÉ=éÉêëçå~ä=ÉñÉãéíáçå=Äó=ORB=

EAOQM=ãáääáçåFI=êÉéÉ~ä=çÑ=íÜÉ=ÅÜ~êáí~ÄäÉ=Ççå~íáçåë=

ÇÉÇìÅíáçå=EANVM=ãáääáçåFI=~å=áåÅêÉ~ëÉ=áå=Å~éáí~ä=

Ö~áåë=í~ñÉë=EAOTR=ãáääáçåFI=~åÇ=~=AMKTR=áåÅêÉ~ëÉ=áå=

íÜÉ=ÅáÖ~êÉííÉ=í~ñ=EAOOM=ãáääáçåF=~äçåÖ=ïáíÜ=çíÜÉê=

áåÅêÉ~ëÉë=íç=ÑÉÉë=Ñçê=î~êáçìë=äáÅÉåëÉëK==qÜÉ=

dçîÉêåçê=îÉíçÉÇ=íÜÉëÉ=í~ñ=áåÅêÉ~ëÉë=Äìí=ÉåçìÖÜ=

ëìééçêí=ÉñáëíÉÇ=Ñçê=~=äÉÖáëä~íáîÉ=çîÉêêáÇÉ=çÑ=íÜçëÉ=

îÉíçÉëK

bîÉå=ïáíÜ=íÜÉ=Éå~ÅíÉÇ=í~ñ=áåÅêÉ~ëÉëI=íÜÉ=cvMP=

ÄìÇÖÉí=ï~ë=êÉÇìÅÉÇ=ëÉîÉê~ä=íáãÉë=ÇìêáåÖ=íÜÉ=

ÅçìêëÉ=çÑ=íÜÉ=óÉ~ê=~ë=êÉîÉåìÉë=Ñ~áäÉÇ=íç=ãÉÉí=

Éëíáã~íÉëK==jçëí=É~êäó=êÉÇìÅíáçåë=ÑÉää=çå=ÉñÉÅìíáîÉ=

Äê~åÅÜ=~ÖÉåÅáÉë=çê=Öê~åí=~ÅÅçìåíë=ïÜÉêÉ=íÜÉ=

ÖçîÉêåçê=Ü~ë=íÜÉ=éçïÉê=íç=Åìí=ìåáä~íÉê~ääóK==få=

g~åì~êó=OMMPI=íÜÉ=åÉï=ÖçîÉêåçê=ëçìÖÜí=Ñêçã=íÜÉ=

äÉÖáëä~íìêÉ=íÉãéçê~êó=éçïÉê=íç=êÉÇìÅÉ=äçÅ~ä=~áÇ

~ÅÅçìåíë=åçêã~ääó=ìåÇÉê=äÉÖáëä~íáîÉ=ÅçåíêçäK==qÜÉ=

äÉÖáëä~íìêÉ=Öê~åíÉÇ=íÜ~í=íÉãéçê~êó=éçïÉê=~åÇ=äçÅ~ä=

~áÇ=Ñçê=cvMP=ï~ë=êÉÇìÅÉÇ=ëí~íÉïáÇÉK==qÜÉ=cvMQ=

_ìÇÖÉí=íÜÉå=ÑìêíÜÉê=êÉÇìÅÉÇ=ã~àçê=äçÅ~ä=~áÇ=

~ÅÅçìåíë=~Ö~áåK

qÜÉ=dçîÉêåçêÛë=cvMS=ëí~íÉ=ÄìÇÖÉí=~Ö~áå=éêçéçëÉÇ

ÅÜ~åÖÉë=áå=ëí~íÉ=ÖçîÉêåãÉåí=çêÖ~åáò~íáçåI=~äçåÖ=

ïáíÜ=ïÉäÑ~êÉ=êÉÑçêã=~åÇ=ÅÜ~åÖÉë=áå=í~ñ~íáçåK==

pí~íÉ=ÖçîÉêåãÉåí=ïçìäÇ=ÄÉ=ÅÜ~åÖÉÇ=Äó=~=

ÅçåëçäáÇ~íáçå=çÑ=íê~åëéçêí~íáçå=~ÖÉåÅáÉëI=ïÉäÑ~êÉ=

ïçêâ=êÉèìáêÉãÉåíë=ïçìäÇ=áåÅêÉ~ëÉI=íÜÉ=áåÅçãÉ=í~ñ=

ïçìäÇ=ÄÉ=êÉÇìÅÉÇ=íç=íÜÉ=îçíÉêJ~ééêçîÉÇ=äÉîÉä=çÑ=

RKMB=~åÇ=ëÉîÉê~ä=Åçêéçê~íÉ=@äççéÜçäÉëÒ=ïçìäÇ=ÄÉ=

ÅäçëÉÇK==içÅ~ä=~áÇ=ïçìäÇ=êÉã~áå=áåí~Åí=~åÇ=ÑìåÇÉÇ=

åÉ~ê=äÉîÉä=ïáíÜ=cvMR=ïáíÜ=çåäó=ëã~ää=áåÅêÉ~ëÉë=áå=

`Ü~éíÉê=TM=ëÅÜççä=~áÇ=~åÇ=içííÉêó=~áÇK

_ÉóçåÇ=íÜÉ=êÉÅÉåí=êÉÇìÅíáçåë=áå=~åÇ=äÉîÉäJÑìåÇáåÖ=

çÑ=äçÅ~ä=~áÇ=~ÅÅçìåíëI=íÜÉ=`áíó=ëÉÉë=íÜÉ=çåÖçáåÖ=

åÉÉÇ=íç=ãçÇÉêåáòÉ=íÜÉ=éêçéÉêíó=í~ñ=~åÇ=ëÉÉâ=~=

ãçêÉ=ÇáîÉêëáÑáÉÇ=ãáñ=çÑ=êÉîÉåìÉ=ëçìêÅÉëK==qç=íÜ~í=

ÉåÇI=íÜÉ=`áíó=Ü~ë=éêçéçëÉÇ=~åÇ=ÅçåíáåìÉë=íç=

ëìééçêíI=ëÉîÉê~ä=ëí~íÉ=äÉÖáëä~íáîÉ=ÅÜ~åÖÉë=íç=ëÜçêÉ=

ìé=íÜÉ=éêçéÉêíó=í~ñ=~åÇ=íç=~ääçï=ãìåáÅáé~äáíáÉë=íç=

ÖÉåÉê~íÉ=ãçêÉ=@çïåJëçìêÅÉÒ=êÉîÉåìÉK

péÉÅáÑáÅ~ääóI=íÜÉ=j~óçê=Ü~ë=ÑáäÉÇ=äÉÖáëä~íáçå=íç=

ÅäçëÉ=éêçéÉêíó=í~ñ=äççéÜçäÉë=íÜ~í=~ääçï=éêáî~íÉ=

ÄìëáåÉëëÉë=çå=í~ñ=ÉñÉãéí=ä~åÇ=íç=~îçáÇ=í~ñÉë=~åÇ=

íÜ~í=~ääçï=ÉñÉãéíáçåë=Ñçê=ÅÉêí~áå=ÉèìáéãÉåí=çê=

Åçêéçê~íÉ=ëíêìÅíìêÉë=áå=íÜÉ=íÉäÉÅçããìåáÅ~íáçåë=

áåÇìëíêóK==

få=~ÇÇáíáçåI=íÜÉ=j~óçê=Ü~ë=ÑáäÉÇ=äÉÖáëä~íáçå=íç=

Éå~Åí=~=NB=äçÅ~ä=çéíáçå=í~ñ=çå=éêÉé~êÉÇ=ÑççÇ=~åÇ=

ÄÉîÉê~ÖÉë=ëçäÇ=áå=ãìåáÅáé~äáíáÉë=áå=~ÇÇáíáçå=íç=íÜÉ=

RB=ëí~íÉ=í~ñ=~äêÉ~Çó=áå=éä~ÅÉK==fÑ=íÜÉ=iÉÖáëä~íìêÉ=

ïÉêÉ=íç=Éå~Åí=íÜáë=äÉÖáëä~íáçå=~åÇ=íÜÉ=`áíó=`çìåÅáä=

~ÇçéíÉÇ=áíI=íÜÉ=`áíó=ÅçìäÇ=êÉÅçîÉê=~å=Éëíáã~íÉÇ=ANT=

ãáääáçå=~ååì~ääóK==^=ãÉ~äë=í~ñ=áë=~=ÖççÇ=Ñáí=Ñçê=ïÜ~í=

Ü~ë=ÄÉÅçãÉ=~=ëíêçåÖ=íçìêáëí=~åÇ=íê~îÉä=ÉÅçåçãó=áå=

_çëíçåK==fí=ïçìäÇ=éêçîáÇÉ=êÉîÉåìÉ=ÖêçïíÜ=~í=~=

åçãáå~ä=ê~íÉ=ïáíÜçìí=~=ÜÉ~îó=ÄìêÇÉå=çå=êÉëáÇÉåíëI=

íçìêáëíë=çê=íê~îÉäÉêë=ïáíÜ=íÜÉ=íçí~ä=ê~íÉ=çÑ=í~ñ~íáçå=

êÉã~áåáåÖ=çåÉ=çÑ=íÜÉ=äçïÉëí=çÑ=~åó=ã~àçê=ÅáíóK=

^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=j~óçê=Ü~ë=ÑáäÉÇ=äÉÖáëä~íáçå=íç=

Éå~Åí=~=äçÅ~ä=çéíáçå=í~ñ=çå=é~êâáåÖ=áå=ÅçããÉêÅá~ä=

é~êâáåÖ=äçíëK==qÜÉ=`áíóI=äáâÉ=çíÜÉê=êÉÖáçå~ä=

ÉãéäçóãÉåí=ÅÉåíÉêëI=ÉñéÉåÇë=ÅçåëáÇÉê~ÄäÉ=

êÉëçìêÅÉë=çå=íê~ÑÑáÅ=Åçåíêçä=~åÇ=ëíêÉÉí=

ã~áåíÉå~åÅÉ=áå=ëìééçêí=çÑ=íÜáë=ÉãéäçóãÉåíK==_ìí=

ìåäáâÉ=çíÜÉê=ÅáíáÉëI=_çëíçå=ÇçÉë=åçí=Ü~îÉ=~åó=

í~ñáåÖ=~ìíÜçêáíó=íç=êÉÅçîÉê=íÜçëÉ=ÅçëíëK==qÜáë=äçÅ~ä=

çéíáçå=í~ñ=ÅçìäÇ=ÖÉåÉê~íÉ=ANV=ãáääáçå=~ååì~ääóK

^ää=çÑ=íÜÉëÉ=ãÉ~ëìêÉë=ïÉêÉ=ÇÉÑÉ~íÉÇ=áå=íÜÉ=

iÉÖáëä~íìêÉ=Ñçê=cvMQI=Äìí=íÜÉ=`áíó=êÉã~áåë=~ÅíáîÉ=áå=

ëìééçêí=çÑ=íÜÉáê=ÉîÉåíì~ä=é~ëë~ÖÉ=~åÇ=ïáää=

Åçåíáåì~ääó=ëíêÉëë=íÜÉ=áãéçêí~åÅÉ=çÑ=~=ÇáîÉêëáÑáÉÇ=

~åÇ=Éèìáí~ÄäÉ=êÉîÉåìÉ=ëóëíÉã=Ñçê=ãìåáÅáé~äáíáÉëK==

få=Ñ~Åí=íÜÉ=j~óçê=êÉÅÉåíäó=Å~ääÉÇ=ìéçå=íÜÉ=_çëíçå=

jìåáÅáé~ä=oÉëÉ~êÅÜ=_ìêÉ~ì=íç=ÅçåÇìÅí=~=ëíìÇó=

áåíç=íÜÉ=`áíóÛë=êÉîÉåìÉ=ëíêìÅíìêÉK
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pq^qb=il`^i=^fa
få=cvMPI=íÜÉ=`çããçåïÉ~äíÜÛë=~ååì~ä=ÉñéÉåÇáíìêÉ

Ñçê=ÇáêÉÅí=äçÅ~ä=~áÇ=ëí~íÉïáÇÉ=ï~ë=ëìÄëí~åíá~ääó=

êÉÇìÅÉÇ=íïáÅÉK==qÜÉ=Ñáêëí=ëí~íÉïáÇÉ=êÉÇìÅíáçå=çÑ=~=

åÉí=APO=ãáääáçå=Ççää~êë=çÅÅìêêÉÇ=áå=ä~íÉ=gìäó=OMMOI=

çåÉ=Ñìää=ãçåíÜ=áåíç=íÜÉ=ÑáëÅ~ä=óÉ~êI=~åÇ=ãçëíäó=~ë=~=

êÉëìäí=çÑ=îÉíçÉë=Äó=íÜÉ=dçîÉêåçêK==qÜÉ=ëÉÅçåÇ=

êÉÇìÅíáçå=çÑ=ANNQ=ãáääáçå=çÅÅìêêÉÇ=áå=g~åì~êó=

OMMPI=~ë=~=êÉëìäí=çÑ=íÜÉ=iÉÖáëä~íìêÉ=Öê~åíáåÖ=íÜÉ=

åÉï=dçîÉêåçê=íÉãéçê~êó=éçïÉê=íç=ã~âÉ=ìåáä~íÉê~ä=

êÉÇìÅíáçåë=íç=äçÅ~ä=~áÇ=~ÅÅçìåíëK

få=íÜÉ=ÇÉÅ~ÇÉ=éêáçê=íç=cvMPI=`çããçåïÉ~äíÜ=

çÑÑáÅá~äëI=ÇêáîÉå=Äó=éê~ÅíáÅ~ä=ÅçåëáÇÉê~íáçåë=~åÇ=

~î~áä~Äáäáíó=çÑ=êÉëçìêÅÉëI=êÉáåëí~íÉÇ=áåÅêÉ~ëÉë=áå=

äçÅ~ä=~áÇ=áå=íÜÉ=Ñçêã=çÑ=~áÇ=É~êã~êâÉÇ=Ñçê=

ÉÇìÅ~íáçåK=qÜáë=éÉêáçÇ=çÑ=áåÅêÉ~ëÉë=ÑçääçïÉÇ=íÜêÉÉ=

óÉ~êë=çÑ=ëáÖåáÑáÅ~åí=äçÅ~ä=~áÇ=êÉÇìÅíáçåëI=ïÜáÅÜ=

éä~óÉÇ=~=âÉó=êçäÉ=áå=íÜÉ=`çããçåïÉ~äíÜÛë=êÉíìêå=íç=

~=Ä~ä~åÅÉÇ=ÄìÇÖÉí=~ÑíÉê=íÜÉ=ä~ëí=ÉÅçåçãáÅ=

êÉÅÉëëáçåK=qÜÉ=`çããçåïÉ~äíÜÛë=~ååì~ä=

ÉñéÉåÇáíìêÉ=Ñçê=ÇáêÉÅí=äçÅ~ä=~áÇ=ëí~íÉïáÇÉ=Ü~ë=

áåÅêÉ~ëÉÇ=Ñêçã=AOKPO=Äáääáçå=áå=cvVO=íç=ARKMO=

Äáääáçå=áå=cvMPI=~å=áåÅêÉ~ëÉ=çÑ=NNSBK===

^í=íÜÉ=ë~ãÉ=íáãÉI=_çëíçåÛë=ëÜ~êÉ=çÑ=äçÅ~ä=~áÇ=EåÉí=

çÑ=êÉáãÄìêëÉãÉåí=Ñçê=íÉ~ÅÜÉêÛë=éÉåëáçåëF=

áåÅêÉ~ëÉÇ=PSKVBK=qÜÉ=êÉã~áåÇÉê=çÑ=íÜáë=ëÉÅíáçå=

äççâë=~í=_çëíçåÛë=ÉñéÉêáÉåÅÉ=ïáíÜ=äçÅ~ä=~áÇ=áå=

ÇÉí~áäK

içÅ~ä=~áÇ=êÉÑÉêë=éêáã~êáäó=íç=ÇáëíêáÄìíáçåë=Ñêçã=íÜÉ=

`çããçåïÉ~äíÜ=íç=ãìåáÅáé~ä=ÖÉåÉê~ä=êÉîÉåìÉ=Ñçê=

`Ü~éíÉê=TM=ÉÇìÅ~íáçå=~áÇI=~ÇÇáíáçå~ä=~ëëáëí~åÅÉ=

~åÇ=äçííÉêó=~áÇK=qÜÉ=~ãçìåí=çÑ=íÜÉëÉ=ÑìåÇë=íç=ÄÉ=

ÇáëíêáÄìíÉÇ=áë=äáëíÉÇ=çå=É~ÅÜ=ÅçããìåáíóÛë=ÅÜÉêêó=

ëÜÉÉí=E~=äáëíáåÖ=çÑ=~=Åáíó=çê=íçïåÛë=äçÅ~ä=~áÇ=íÜ~í=

ï~ë=ÑçêãÉêäó=éêáåíÉÇ=çå=ÅÜÉêêóJÅçäçêÉÇ=é~éÉêF=

~äçåÖ=ïáíÜ=çíÜÉê=êÉä~íáîÉäó=ëã~ääÉê=`çããçåïÉ~äíÜ=

éêçÖê~ãë=ëìÅÜ=~ë=äáÄê~êó=~áÇI=ëÅÜççä=ÅçåëíêìÅíáçåI=

íê~åëéçêí~íáçå=~åÇ=çíÜÉê=êÉáãÄìêëÉãÉåíëI=~åÇ=

ÜáÖÜï~ó=ÑìåÇëK=^ë=ãÉåíáçåÉÇ=~ÄçîÉI=ÇìÉ=íç=~=

äáåÖÉêáåÖ=ëíêìÅíìê~ä=ÇÉÑáÅáí=áå=íÜÉ=ëí~íÉ=ÄìÇÖÉíI=

íÜÉêÉ=áë=îáêíì~ä=ÅÉêí~áåíó=íÜ~í=äçÅ~ä=~áÇ=ïáää=åçí=ÄÉ=

áåÅêÉ~ëÉÇ=ëìÄëí~åíá~ääó=áå=cvMSK==

qÜÉ=cvMS=Éëíáã~íÉ=çÑ=ëí~íÉ=~áÇ=~ëëìãÉë=çåäó=ãáåçê=

ÖêçïíÜK==qÜÉ=`áíó=êÉÅÉáîÉÇ=äçÅ~ä=~áÇ=E~ÑíÉê=

~ÇàìëíáåÖ=Ñçê=~å=~ÅÅçìåíáåÖ=ÅÜ~åÖÉ=áå=íÜÉ=

íêÉ~íãÉåí=çÑ=`Ü~êíÉê=pÅÜççä=qìáíáçåF=Ñêçã=íÜÉ=

`çããçåïÉ~äíÜ=íçí~äáåÖ=AROOKT=ãáääáçå=áå=cvMOI=

AQTSKS=ãáääáçå=áå=cvMPI=~åÇ=AQRVKU=ãáääáçå=áå=cvMQK=

qÜÉ=`áíó=ÉñéÉÅíë=AQSOKM=ãáääáçå=çÑ=äçÅ~ä=~áÇ=áå=cvMR=

~åÇ=áë=ÄìÇÖÉíáåÖ=AQSSKT=ãáääáçå=áå=cvMSK

páåÅÉ=cvUOI=íÜÉêÉ=Ü~îÉ=ÄÉÉå=íÜêÉÉ=ÇáëíáåÅí=éÜ~ëÉë=

áå=ëí~íÉ=äçÅ~ä=~áÇ=ÑìåÇáåÖ=éçäáÅóK=cêçã=cvUO=

íÜêçìÖÜ=cvUVI=äçÅ~ä=~áÇ=éçäáÅó=ï~ë=ÉëëÉåíá~ääó=~=

êÉîÉåìÉ=ëÜ~êáåÖ=êÉëéçåëÉ=íç=mêçéçëáíáçå=O=II=íÜÉ=

ëí~íÉïáÇÉ=Å~é=çå=äçÅ~ä=éêçéÉêíó=í~ñ=ê~íÉë=~åÇ=

äÉîáÉëK=^=êÉ~ëçå~ÄäÉ=~ååì~ä=áåÅêÉ~ëÉ=áå=äçÅ~ä=~áÇ=

ÄÉÅ~ãÉ=~å=ÉëëÉåíá~ä=ÅçãéçåÉåí=áå=íÜÉ=Ñáå~åÅá~ä=

éä~ååáåÖ=Ñçê=ãìåáÅáé~äáíáÉëK=qÜÉ=ÇáëíêáÄìíáçå=

ÄÉíïÉÉå=ãìåáÅáé~äáíáÉë=ï~ë=Ä~ëÉÇ=ìéçå=~=êÉä~íáîÉ=

ãÉ~ëìêÉ=çÑ=Ä~ä~åÅÉ=ÄÉíïÉÉå=äçÅ~ä=åÉÉÇë=~åÇ=äçÅ~ä=

êÉëçìêÅÉëI=~åÇ=íÜÉ=êÉîÉåìÉ=ï~ë=ÇáëíêáÄìíÉÇ=ÄçíÜ=áå=

íÜÉ=`Ü~éíÉê=TM=~åÇ=^ÇÇáíáçå~ä=^ëëáëí~åÅÉ=äáåÉ=

áíÉãëK

aìêáåÖ=íÜÉ=cvVMI=cvVN=~åÇ=cvVO=ÄìÇÖÉíë=íÜÉ=

dçîÉêåçê=~åÇ=íÜÉ=iÉÖáëä~íìêÉ=ëÜ~êéäó=êÉÇìÅÉÇ=

ëí~íÉ=êÉîÉåìÉ=ëÜ~êáåÖ=ïáíÜ=ÅáíáÉëI=íçïåëI=~åÇ=

êÉÖáçå~ä=ëÅÜççä=ÇáëíêáÅíë=áå=çêÇÉê=íç=ÜÉäé=Ä~ä~åÅÉ=

íÜÉ=ëí~íÉ=ÄìÇÖÉíK=_ÉíïÉÉå=cvUV=~åÇ=cvVOI=

ëí~íÉïáÇÉ=ÅÜÉêêó=ëÜÉÉí=~áÇ=ÇÉÅäáåÉÇ=ASPV=ãáääáçå=

çê=ONKRB=ïÜáäÉ=~ää=çíÜÉê=ëí~íÉ=ëéÉåÇáåÖ=áåÅêÉ~ëÉÇ=

Äó=ANKR=Äáääáçå=çê=NRBK==

_ÉÖáååáåÖ=áå=NVVP=ïáíÜ=íÜÉ=é~ëë~ÖÉ=çÑ=íÜÉ=cvVQ=

ëí~íÉ=ÄìÇÖÉíI=íÜÉ=`çããçåïÉ~äíÜ=ÉãÄ~êâÉÇ=ìéçå=~=

ãìäíáJóÉ~ê=ÅçããáíãÉåí=íç=áåÅêÉ~ëÉ=~åÇ=Éèì~äáòÉ=

ÑìåÇáåÖ=Ñçê=äçÅ~ä=ÉÇìÅ~íáçå=áå=áíë=äçÅ~ä=~áÇ=

ÇáëíêáÄìíáçåëK=aìêáåÖ=íÜáë=éÉêáçÇI=`Ü~éíÉê=TM=

áåÅêÉ~ëÉÇ=~åÇ=~ÇÇáíáçå~ä=~ëëáëí~åÅÉ=êÉã~áåÉÇ=

ÑêçòÉåK=få=ÖÉåÉê~äI=ëí~íÉ=äçÅ~ä=~áÇ=ÇìêáåÖ=íÜÉ=cvVQJ

cvMP=éÉêáçÇ=Ü~ë=ÄÉÉå=äÉëë=Ñ~îçê~ÄäÉ=Ñçê=_çëíçå=

íÜ~å=íÜÉ=êÉîÉåìÉ=ëÜ~êáåÖ=~êê~åÖÉãÉåí=ÇìêáåÖ=íÜÉ=

cvUPJcvUV=éÉêáçÇK=qç=áääìëíê~íÉI=íÜÉ=`áíóÛë=íçí~ä=

ëí~íÉ=~áÇ=ÄÉíïÉÉå=cvVO=~åÇ=cvMP=ÖêÉï=ANON=

ãáääáçå=çê=PSKVBI=ïÜáäÉ=áíë=íçí~ä=ëí~íÉ=~áÇ=ÄÉíïÉÉå=

cvUO=~åÇ=cvUV=áåÅêÉ~ëÉÇ=Äó=AONR=ãáääáçå=çê=NNNBK=

qÜÉ=`áíó=êÉÅÉáîÉÇ=`Ü~éíÉê=TM=ÉÇìÅ~íáçå=~áÇ=

íçí~äáåÖ=AOMRKS=ãáääáçå=áå=cvMO=~åÇ=cvMPK=qÜÉ=`áíó=

êÉÅÉáîÉÇ=AOMMKR=ãáääáçå=áå=cvMQ=~åÇ=ÉñéÉÅíë=íç=

êÉÅÉáîÉ=íÜÉ=ë~ãÉ=~ãçìåí=áå=cvMR=~åÇ=AOMPKS=

ãáääáçå=áå=cvMSK=

cvMM=ï~ë=íÜÉ=ä~ëí=óÉ~ê=çÑ=íÜÉ=ëí~íìíçêáäó=

Éëí~ÄäáëÜÉÇ=ÑìåÇáåÖ=ëÅÜÉÇìäÉ=Ñçê=ÉÇìÅ~íáçå=

êÉÑçêãK=qÜÉêÉ=Ü~ë=óÉí=íç=ÄÉ=Éëí~ÄäáëÜÉÇ=~=éçëíJ

cvMM=ÑìåÇáåÖ=ëÅÜÉÇìäÉK=^=îáí~ä=ÅçãéçåÉåí=áå=íÜÉ=

`áíóÛë=ÇÉäáîÉêó=çÑ=èì~äáíó=éìÄäáÅ=ÉÇìÅ~íáçå=áå=íÜÉ=

åÉ~êJíÉêã=áë=ëíêçåÖ=Ñáå~åÅá~ä=ëìééçêí=Ñêçã=íÜÉ=

`çããçåïÉ~äíÜK==
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^=âÉó=ÅçãéçåÉåí=çÑ=íÜÉ=`çããçåïÉ~äíÜÛë=

ÉÇìÅ~íáçå=êÉÑçêã=ÉÑÑçêí=áë=ÅÜ~êíÉê=ëÅÜççäëK=qÜÉ

ÅìêêÉåí=ÉÇìÅ~íáçå~ä=~áÇ=áë=ÇÉäáîÉêÉÇ=áå=í~åÇÉã=

ïáíÜ=ëí~íÉJã~åÇ~íÉÇ=Åçëíë=Ñçê=ÅÜ~êíÉê=ëÅÜççäëK=

`Ü~êíÉê=ëÅÜççäëI=ïÜáÅÜ=~êÉ=Öê~åíÉÇ=ÅÜ~êíÉêë=Äó=íÜÉ=

pí~íÉ=_ç~êÇ=çÑ=bÇìÅ~íáçåI=~êÉ=éìÄäáÅäó=ÑìåÇÉÇ=

ëÅÜççäë=~ÇãáåáëíÉêÉÇ=áåÇÉéÉåÇÉåíäó=Ñêçã=äçÅ~ä=

ëÅÜççä=ÅçããáííÉÉ=~åÇ=íÉ~ÅÜÉê=ìåáçå=êìäÉë=~åÇ=

êÉÖìä~íáçåëK=qÜÉêÉ=~êÉ=íïç=âáåÇë=çÑ=ÅÜ~êíÉê=

ëÅÜççäëI=íÜÉ=`çããçåïÉ~äíÜ=ÅÜ~êíÉê=ëÅÜççä=~åÇ=

íÜÉ=eçê~ÅÉ=j~åå=ÅÜ~êíÉê=ëÅÜççäK=qÜÉ=ÑçêãÉê=áë=~=

ëÅÜççä=çìíëáÇÉ=íÜÉ=äçÅ~ä=éìÄäáÅ=ëÅÜççä=ëóëíÉã=~åÇ=

íÜÉ=ä~ííÉê=áë=é~êí=çê=~ää=çÑ=~=ëÅÜççä=áå=íÜÉ=éìÄäáÅ=

ëÅÜççä=ëóëíÉãK=råäáâÉ=~=`çããçåïÉ~äíÜ=ÅÜ~êíÉê=

ëÅÜççäI=eçê~ÅÉ=j~åå=ÅÜ~êíÉê=ëÅÜççä=ÄìÇÖÉíë=

êÉã~áå=é~êí=çÑ=íÜÉ=éìÄäáÅ=ëÅÜççä=ÄìÇÖÉíK=få=

~ÇÇáíáçå=íç=íÜÉ=_ç~êÇ=çÑ=bÇìÅ~íáçåI=íÜÉ=äçÅ~ä=

ëÅÜççä=ÅçããáííÉÉ=~åÇ=äçÅ~ä=Ä~êÖ~áåáåÖ=~ÖÉåí=ãìëí=

~ééêçîÉ=eçê~ÅÉ=j~åå=ÅÜ~êíÉê=ëÅÜççäëK=

qÜÉêÉ=~êÉ=ÅìêêÉåíäó=íïÉåíóJçåÉ=`çããçåïÉ~äíÜ=

ÅÜ~êíÉê=ëÅÜççäë=~åÇ=íïç=eçê~ÅÉ=j~åå=ÅÜ~êíÉê=

ëÅÜççäë=~î~áä~ÄäÉ=íç=_çëíçå=êÉëáÇÉåí=ëíìÇÉåíëK==

qÜÉêÉ=ïÉêÉ=~ééêçñáã~íÉäó=QIQPQ=_çëíçå=êÉëáÇÉåí=

ëíìÇÉåíë=~ííÉåÇáåÖ=`çããçåïÉ~äíÜ=ÅÜ~êíÉê=ëÅÜççäë=

áå=cvMRK=qÜÉ=`áíó=ÉñéÉÅíë=íÜ~í=åìãÄÉê=íç=ÄÉ=

ÄÉíïÉÉå=QIQPQ=~åÇ=QIVRQ=áå=cvMSI=ÇÉéÉåÇáåÖ=çå=íÜÉ=

çìíÅçãÉ=çÑ=~ééÉ~äë=íç=íÜÉ=ÅäçëáåÖ=çÑ=íïç=ÅÜ~êíÉê=

ëÅÜççäëK

_ÉÑçêÉ=cvVVI=~ää=ÅÜ~êíÉê=ëÅÜççä=íìáíáçå=ï~ë=Çê~ïå=

ÇáêÉÅíäó=Ñêçã=íÜÉ=`áíóÛë=`Ü~éíÉê=TM=~áÇK=qÜáë=Çê~ï=

çå=íÜÉ=`áíóÛë=ÉÇìÅ~íáçå=~áÇ=íçí~äÉÇ=ANMKV=ãáääáçå=áå=

cvVUK=råÇÉê=~ãÉåÇãÉåíë=íç=íÜÉ=ÅÜ~êíÉê=ëÅÜççä=

ä~ïI=íÜÉ=`çããçåïÉ~äíÜI=ëìÄàÉÅí=íç=~ééêçéêá~íáçåI=

ïáää=é~ó=íç=íÜÉ=`áíó=~ë=êÉáãÄìêëÉãÉåí=Ñçê=`Ü~éíÉê=

TM=~áÇ=êÉÇìÅíáçåë=NMMB=çÑ=íìáíáçå=Ñçê=åÉï=ÅÜ~êíÉê=

ëÅÜççä=ëíìÇÉåíë=íÜÉ=Ñáêëí=óÉ~êI=ÑçääçïÉÇ=Äó=SMB=çÑ=

íìáíáçå=~åÇ=íìáíáçå=áåÅêÉ~ëÉë=íÜÉ=ëÉÅçåÇ=óÉ~êI=QMB=

çÑ=íìáíáçå=~åÇ=íìáíáçå=áåÅêÉ~ëÉë=íÜÉ=íÜáêÇ=óÉ~ê=~åÇ=

MB=íÜÉêÉ~ÑíÉêK=

få=cvMPI=íÜÉ=`çããçåïÉ~äíÜ=Ñ~áäÉÇ=íç=~ééêçéêá~íÉ=

ÑìåÇáåÖ=Ñçê=íÜÉ=ÅÜ~êíÉê=ëÅÜççä=êÉáãÄìêëÉãÉåíI=

íÜÉêÉÑçêÉ=íÜÉ=`áíó=é~áÇ=íÜÉ=Ñìää=íìáíáçå=Åçëí=çÑ=APOKN=

ãáääáçå=áå=íÜ~í=óÉ~êK=qÜÉ=åÉí=Åçëí=íç=íÜÉ=`áíó=çÑ=

ÅÜ~êíÉê=ëÅÜççäë=áå=cvMQ=ï~ë=APPKS=ãáääáçåK==få=

cvMRI=íÜÉ=`áíó=Ü~ë=ÄìÇÖÉíÉÇ=~=ANQKU=ãáääáçå=

êÉáãÄìêëÉãÉåí=EíÜ~í=åçï=áåÅäìÇÉë=~=

êÉáãÄìêëÉãÉåí=Ñçê=Å~éáí~ä=Ñ~ÅáäáíáÉë=~ë=ïÉää=~ë=

íìáíáçåF=çå=~=AQSKT=ãáääáçå=íìáíáçå=~ëëÉëëãÉåí=Ñçê=~=

åÉí=áãé~Åí=çÑ=APNKV=ãáääáçåK===få=cvMS=íÜÉ=Åáíó=Ü~ë=

ÄìÇÖÉíÉÇ=~=ANMKP=ãáääáçå=êÉáãÄìêëÉãÉåí=~Ö~áåëí=~=

AQVKM=ãáääáçå=íìáíáçå=ÅçëíI=óáÉäÇáåÖ=~=åÉí=áãé~Åí=çÑ=

APUKT=ãáääáçåK

içííÉêó=~áÇ=Ñçê=íÜÉ=`áíóI=~ë=Ñçê=ãçëí=ãìåáÅáé~äáíáÉëI=

Ü~Ç=Öêçïå=ëíÉ~Çáäó=çîÉê=íÜÉ=ä~ëí=ÑÉï=óÉ~êë=~ë=~=

êÉëìäí=çÑ=~=ëí~íÉ=ÇÉÅáëáçå=íç=éÜ~ëÉJçìí=~å=É~êäáÉê=

áãéçëÉÇ=äçííÉêó=Å~é=~åÇ=êÉíìêå=íç=íÜÉ=éê~ÅíáÅÉ=çÑ=

êÉíìêåáåÖ=~ää=äçííÉêó=éêçÑáíë=íç=ÅáíáÉë=~åÇ=íçïåëK=

qÜÉ=`áíóÛë=äçííÉêó=~áÇ=ï~ë=ATNKM=ãáääáçå=áå=cvMNI=

~åÇ=ASPKR=ãáääáçå=áå=cvMOK=içííÉêó=~áÇ=ï~ë=íÜÉå=

äÉîÉä=ÑìåÇÉÇ=áå=íÜÉ=ëí~íÉÛë=cvMP=ÄìÇÖÉí=~åÇ=íÜÉå=

ä~íÉê=êÉÇìÅÉÇ=íç=ARTKS=ãáääáçå=~ÑíÉê=íÜÉ=dçîÉêåçê=

ÉÑÑÉÅíáîÉäó=Å~ééÉÇ=içííÉêó=~áÇ=íç=ÅáíáÉë=~åÇ=íçïåëI=

ÇáîÉêíáåÖ=íÜÉ=ÉñÅÉëë=ÑìåÇë=íç=íÜÉ=ëí~íÉK=qÜÉ=`áíó=

êÉÅÉáîÉÇ=ARQKM=ãáääáçå=áå=äçííÉêó=~áÇ=áå=cvMQ=~åÇ=

ÉñéÉÅíë=íç=êÉÅÉáîÉ=ARQKM=ãáääáçå=áå=cvMR=~åÇ=ASMKR=

ãáääáçå=áå=cvMS=~ë=íÜÉ=ä~íÉëí=Å~é=ÄÉÖáåë=íç=ÅçãÉ=

çÑÑK=

råÇÉê=åçêã~ä=ÅáêÅìãëí~åÅÉëI=íÜÉ=äçííÉêó=Ñçêãìä~=

áë=åçí=Ñ~îçê~ÄäÉ=íç=íÜÉ=`áíó=ÄÉÅ~ìëÉ=áí=ÇáëíêáÄìíÉë=

äçííÉêó=~áÇ=áåÅêÉ~ëÉë=Ä~ëÉÇ=áåîÉêëÉäó=ìéçå=É~ÅÜ=

ãìåáÅáé~äáíóÛë=êÉä~íáîÉ=éÉê=Å~éáí~=éêçéÉêíó=ïÉ~äíÜK=

qÜÉ=`áíó=êÉÅÉáîÉë=~=ëã~ääÉê=éÉêÅÉåí~ÖÉ=ëÜ~êÉ=çÑ=

äçííÉêó=~áÇ=íÜ~å=áíë=ëÜ~êÉ=çÑ=íÜÉ=ëí~íÉ=éçéìä~íáçåI=

~åÇ=Çê~ã~íáÅ~ääó=äÉëë=íÜ~å=íÜÉ=ëÜ~êÉ=çÑ=äçííÉêó=

éêçÅÉÉÇë=ÇÉêáîÉÇ=Ñêçã=ë~äÉë=áå=_çëíçåK=

kÉîÉêíÜÉäÉëëI=äçííÉêó=~áÇ=Ü~ë=ÄÉÉå=~å=áãéçêí~åí=

ëçìêÅÉ=çÑ=êÉîÉåìÉ=ÖêçïíÜI=~áÇáåÖ=íÜÉ=`áíóÛë=ÉÑÑçêíë=

íç=ëìëí~áå=~ÇÉèì~íÉ=ãìåáÅáé~ä=ëÉêîáÅÉëK=_ÉÖáååáåÖ=

áå=cvMNI=ÖêçïíÜ=áå=íÜÉ=`áíóÛë=äçííÉêó=ÇáëíêáÄìíáçå=

êÉÑäÉÅíÉÇ=çåäó=éêçÑáí=ÖêçïíÜ=áå=íÜÉ=äçííÉêó=~åÇ=åçí=

íÜÉ=êÉãçî~ä=çÑ=íÜÉ=ëí~íÉ=Å~é=çå=äçííÉêó=~áÇ=íÜ~í=Ü~Ç=

ÄÉÉå=áå=ÉÑÑÉÅí=íÜÉ=ÑáîÉ=óÉ~êë=éêáçê=íç=cvMNK==kçï=

íÜ~í=äçííÉêó=~áÇ=áë=ëìÄàÉÅí=~Ö~áå=íç=íÜÉ=ëí~íÉÛë=

ÇáëÅêÉíáçå~êó=Å~ééáåÖ=çê=êÉÇìÅáåÖI=áí=ã~ó=í~âÉ=

ëÉîÉê~ä=óÉ~êë=ÄÉÑçêÉ=áí=áë=~Ö~áå=êÉëíçêÉÇ=~ë=ëçäÉäó=~=

äçÅ~ä=~áÇ=êÉîÉåìÉ=ëçìêÅÉK=

^ÇÇáíáçå~ä=^ëëáëí~åÅÉI=~ë=ãÉåíáçåÉÇ=~ÄçîÉI=Ü~Ç=

ÄÉÉå=ÑêçòÉå=ëáåÅÉ=cvVQI=ïáíÜ=ãçëí=äçÅ~ä=~áÇ=

áåÅêÉ~ëÉë=ÅçãáåÖ=íÜêçìÖÜ=`Ü~éíÉê=TM=ÉÇìÅ~íáçå=

~áÇ=áåëíÉ~ÇK==fíë=éìêéçëÉ=~åÇ=ìëÉÑìäåÉëë=Å~ãÉ=áåíç=

èìÉëíáçå=ÇìêáåÖ=íÜÉ=cvMP=ëí~íÉ=ÄìÇÖÉí=éêçÅÉëë=

ïÜÉå=íÜÉ=dçîÉêåçê=îÉíçÉÇ=APN=ãáääáçå=Ñêçã=íÜÉ=

ëí~íÉïáÇÉ=~ééêçéêá~íáçå=~åÇ=íÜÉ=äÉÖáëä~íìêÉ=Ñ~áäÉÇ=

íç=çîÉêêáÇÉ=íÜ~í=îÉíçK==pìÄëÉèìÉåíäóI=íÜÉ=åÉï=

dçîÉêåçêI=ìëáåÖ=Üáë=íÉãéçê~êó=äçÅ~ä=~áÇ=êÉÇìÅíáçå=

éçïÉêëI=êÉÇìÅÉÇ=~ÇÇáíáçå~ä=~ëëáëí~åÅÉ=óÉí=~Ö~áå=áå=

g~åì~êó=OMMO=Äó=ATP=ãáääáçåK==^ë=_çëíçå=êÉÅÉáîÉë=

çîÉê=QMB=çÑ=íÜÉ=ëí~íÉïáÇÉ=ÇáëíêáÄìíáçå=çÑ=~ÇÇáíáçå~ä=

~ëëáëí~åÅÉI=íÜÉëÉ=êÉÇìÅíáçåë=ÑÉää=Çáëéêçéçêíáçå~íÉäó=

çå=íÜÉ=`áíóK==qÜÉ=`áíó=êÉÅÉáîÉÇ=AOMSKS=ãáääáçå=áå=
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~ÇÇáíáçå~ä=~ëëáëí~åÅÉ=áå=cvMO=~åÇ=~ÇàìëíÉÇ=

~ÇÇáíáçå~ä=~ëëáëí~åÅÉ=çÑ=ANTRKN=ãáääáçå=áå=cvMPK==

qÜÉ=`áíó=êÉÅÉáîÉÇANSQKO=ãáääáçå=áå=cvMQ=~åÇ=

ÉñéÉÅíë=íÜÉ=ë~ãÉ=cvMR=~åÇ=cvMSK==^ÇÇáíáçå~ä=

~ëëáëí~åÅÉ=Ü~ë=ÄÉÉå=áãéçêí~åí=íç=_çëíçå=áå=

ëìééçêíáåÖ=ëÅÜççäëI=éìÄäáÅ=ë~ÑÉíóI=~åÇ=çíÜÉê=Ä~ëáÅ=

ëÉêîáÅÉëK==fíë=ÅçåíáåìÉÇ=êÉÇìÅíáçå=ïçìäÇ=ëÉêáçìëäó=

êáëâ=íÜÉ=`áíóÛë=~Äáäáíó=íç=éêçîáÇÉ=íÜçëÉ=ëÉêîáÅÉë=íç=

êÉëáÇÉåíë=~åÇ=îáëáíçêë=~äáâÉK

molmboqv=q^u=ibsv
qÜÉ=éêçéÉêíó=í~ñ=äÉîó=Ü~ë=ÄÉÉå=íÜÉ=`áíóÛë=ä~êÖÉëí=

~åÇ=ãçëí=ÇÉéÉåÇ~ÄäÉ=ëçìêÅÉ=çÑ=êÉîÉåìÉ=ÖêçïíÜ=

ÇìêáåÖ=íÜÉ=é~ëí=OM=óÉ~êëK=få=cvMRI=íÜÉ=åÉí=éêçéÉêíó=

í~ñ=äÉîó=áë=ANKNMR=ÄáääáçåI=éêçîáÇáåÖ=RTKUB=çÑ=~ää=`áíó=

êÉÅìêêáåÖ=êÉîÉåìÉI=ïáíÜ=~å=áåÅêÉ~ëÉ=íç=ANKNRV=

Äáääáçå=ÉñéÉÅíÉÇ=áå=cvMSK=^ÅÅçêÇáåÖ=íç=ÅìêêÉåí=

Éëíáã~íÉëI=íÜÉ=åÉí=éêçéÉêíó=í~ñ=äÉîó=ïáää=~ÅÅçìåí=

Ñçê=RTKQB=çÑ=íçí~ä=êÉÅìêêáåÖ=êÉîÉåìÉ=áå=cvMSK

qÜÉ=áåÅêÉ~ëÉë=áå=íÜÉ=Öêçëë=éêçéÉêíó=í~ñ=äÉîó=Ü~îÉ=

ÄÉÉå=ëíÉ~Çó=~åÇ=ÅçåëáëíÉåí=Ñêçã=cvUR=íç=cvMQI=

ê~åÖáåÖ=Ñêçã=AOU=ãáääáçå=íç=ASP=ãáääáçåK=eçïÉîÉêI=

ÄÉÅ~ìëÉ=çÑ=íÜÉ=áåÅêÉ~ëáåÖ=éêçéÉêíó=í~ñ=äÉîó=Ä~ëÉI=

íÜÉ=AOVKV=ãáääáçå=áåÅêÉ~ëÉ=áå=cvUR=êÉéêÉëÉåíÉÇ=~å=

UKVB=áåÅêÉ~ëÉI=ïÜáäÉ=íÜÉ=ARQKS=ãáääáçå=êáëÉ=áå=cvMR=

êÉéêÉëÉåíÉÇ=RKMB=ÖêçïíÜK=fí=áë=áãéçêí~åí=Ñçê=íÜÉ=

Ñáå~åÅá~ä=ÜÉ~äíÜ=çÑ=íÜÉ=`áíó=íÜ~í=íÜÉ=éêçéÉêíó=í~ñ=

äÉîó=ÅçåíáåìÉ=íç=ÖêçïI=Äìí=áíë=ÑìíìêÉ=ÖêçïíÜI=~ë=

Éñéä~áåÉÇ=áå=ãçêÉ=ÇÉí~áä=ÄÉäçïI=áë=åçí=Öì~ê~åíÉÉÇK

qÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=dêçëë=~åÇ=kÉí=

éêçéÉêíó=í~ñ=äÉîáÉë=áë=ÇìÉ=íç=~=êÉèìáêÉÇ=@çîÉêä~ó=

êÉëÉêîÉÒK==qÜÉ=çîÉêä~ó=êÉëÉêîÉ=áë=~=éçêíáçå=çÑ=íÜÉ=

Öêçëë=äÉîó=ëÉí=~ëáÇÉ=íç=é~ó=Ñçê=~Ä~íÉãÉåíë=çÑ=í~ñ=

Äáääë=íÜ~í=~êÉ=ÅçåíÉëíÉÇK==råíáä=cvMQI=íÜÉ=`áíó=ï~ë=

êÉèìáêÉÇ=Äó=`Ü~éíÉê=TNT=çÑ=íÜÉ=^Åíë=çÑ=NVRT=íç=

êÉëÉêîÉ=ÄÉíïÉÉå=RB=~åÇ=SB=çÑ=íÜÉ=äÉîó=Ñçê=íÜáë=

éìêéçëÉK==få=cvMQI=íÜÉ=`áíó=éÉíáíáçåÉÇ=íÜÉ=ëí~íÉ=

äÉÖáëä~íìêÉ=íç=êÉéÉ~ä=íÜÉ=~Åí=~åÇ=~ääçï=íÜÉ=ëí~íÉ=

aÉé~êíãÉåí=çÑ=oÉîÉåìÉ=íç=~ééêçîÉ=íÜÉ=`áíóÛë=

êÉëÉêîÉ=~ååì~ääó=~ë=áí=ÇçÉë=ïáíÜ=ÉîÉêó=çíÜÉê=Åáíó=çê=

íçïå=áå=íÜÉ=`çããçåïÉ~äíÜK==qÜÉ=~Åí=ï~ë=êÉéÉ~äÉÇ=

~åÇ=íÜÉ=`áíó=êÉëÉêîÉÇ=QB=çÑ=íÜÉ=äÉîó=áå=cvMQ=~åÇ=

cvMRK==qÜáë=NB=äçïÉê=êÉëÉêîÉ=~ãçìåí=~ÇÇÉÇ=

~ééêçñáã~íÉäó=ANM=ãáääáçå=áå=êÉÅìêêáåÖ=êÉîÉåìÉ=íç=

íÜÉ=çéÉê~íáåÖ=ÄìÇÖÉí=ëí~êíáåÖ=áå=cvMQK=qÜÉ=äÉîÉä=çÑ=

åÉÉÇÉÇ=êÉëÉêîÉ=áë=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=`áíó=^ëëÉëëçê=

É~ÅÜ=óÉ~ê=~ÅÅçêÇáåÖ=íç=Üáë=éêçàÉÅíÉÇ=åÉÉÇ=íç=

ë~íáëÑó=~Ä~íÉãÉåíëK==få=cvMSI=íÜÉ=êÉëÉêîÉ=Ü~ë=ÄÉÉå=

ëÉí=~í=PKRB

mêçéçëáíáçå=O=I=Ü~ë=ÄÉÉå=íÜÉ=çîÉêïÜÉäãáåÖ=Ñ~Åíçê=

~ÑÑÉÅíáåÖ=íÜÉ=`áíóÛë=éêçéÉêíó=í~ñ=äÉîó=ëáåÅÉ=ÄÉáåÖ=

é~ëëÉÇ=áå=NVUMK=mêçéçëáíáçå=O=NLO=äáãáíë=íÜÉ=

éêçéÉêíó=í~ñ=äÉîó=áå=~=Åáíó=çê=íçïå=íç=åç=ãçêÉ=íÜ~å=

OKRB=çÑ=íÜÉ=íçí~ä=Ñ~áê=Å~ëÜ=î~äìÉ=çÑ=~ää=í~ñ~ÄäÉ=êÉ~ä=

~åÇ=éÉêëçå~ä=éêçéÉêíóK=fí=~äëç=äáãáíë=íÜÉ=íçí~ä=
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FY03 FY04 FY05 FY06
Actual Actual Budget Budget

PROPERTY TAX LEVY 1,035,870,991 1,094,149,616 1,148,741,908 1,199,460,456
OVERLAY RESERVE (39,841,192) (42,082,678) (43,712,895) (40,561,465)

Subtotal 996,029,799 1,052,066,938 1,105,029,013 1,158,898,991

EXCISES
Motor Vehicle Excise 45,576,419 33,137,120 32,000,000 37,500,000

40129 Room Occupancy Excise 18,000,000 17,000,000 20,500,000 22,600,000
40130 Jet Fuel Excise 18,839,212 8,524,273 13,000,000 14,000,000
40140 Condominium Conversion Excise 674,500 834,500 445,000 400,000

Boat Excise 34,636 69,943 5,000 50,000
Subtotal 83,124,767 59,565,837 65,950,000 74,550,000

FINES
Parking Fines 55,326,949 63,097,196 58,500,000 62,000,000

45104 Code Enforcement - Trash 489,788 286,393 300,000 300,000
Other Fines 3,168,288 3,280,474 3,218,534 3,293,534

Subtotal 58,985,025 66,664,063 62,018,534 65,593,534

47151 INTEREST ON INVESTMENTS 8,552,002 7,791,729 7,300,000 16,000,000

40169 Massport 10,903,054 11,017,226 11,000,000 11,253,000
Other Payments In Lieu of Taxes 11,179,994 11,250,958 11,756,512 12,026,912

Subtotal 22,083,048 22,268,184 22,756,512 23,279,912

URBAN REDEVELOPMENT CHAPTER 121A
Urban Redev. Chap. 121B Sec. 16 1,564,463 1,448,872 1,500,000 1,534,500
Urban Redev. Chap. 121A Sec. 6A 17,262,339 18,655,871 15,742,133 18,500,000

41013 Urban Redev. Chap. 121A Sec. 10 35,280,393 34,702,694 33,000,000 33,500,000
Subtotal 54,107,195 54,807,437 50,242,133 53,534,500

MISC. DEPARTMENT REVENUE
43105 Registry - Vital Statistics 975,903 1,661,742 1,000,000 1,500,000
43109 Liens 1,163,650 934,725 800,000 800,000
43120 City Clerk - Fees 786,248 534,994 550,000 550,000
43137 Municipal Medicaid Reimbursement 17,620,082 11,571,725 11,000,000 11,500,000
43202 Police Services 749,735 826,938 480,000 650,000
43211 Fire Services 2,769,902 2,702,822 2,700,000 2,700,000
43301 Parking Facilities 1,848,419 1,520,418 1,450,000 1,650,000
43311 PWD - Street & Sidewalk Occupancy Fees 2,721,395 2,309,062 2,325,000 2,325,000
43797 PWD - Fiber Optic Rental Fees 522,035 207,215 250,000 250,000
44002 Tuition & Transportation - Schools 588,472 395,581 400,000 400,000
47119 Settlements 1,205,885 455,733 450,000 450,000
47131 Pensions & Annuities 1,085,870 3,003,110 2,250,000 2,250,000
47132 Fringe Benefit & Indirect 1,850,000 0 0 500,000
47155 Prior Years Reimbursements 4,172,926 754,660 100,000 2,099,483
48000 Detail, 10% Admin. Fee 2,195,149 2,379,810 2,385,000 2,535,000

Other Misc. Department Revenue 5,299,452 11,547,867 4,166,768 6,035,200
Subtotal 45,555,122 40,806,401 30,306,768 36,194,683

CITY OF BOSTON
REVENUE DETAIL
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FY03 FY04 FY05 FY06
Actual Actual Budget Budget

LICENSES & PERMITS
40211 Building Permits 20,145,888 22,724,810 15,000,000 17,000,000
40213 Weights & Measures 232,144 235,081 225,000 230,000
40215 BTD - Street & Sidewalk Permits 1,633,634 1,804,755 1,600,000 1,600,000
40221 Health Inspections 1,099,087 1,182,989 1,065,000 1,100,000
40222 Alcoholic Beverage Licenses 2,280,043 2,361,597 2,215,000 2,300,000
40224 Entertainment Licenses 507,074 1,383,232 485,000 500,000
40229 Other Business Licenses and Permits 1,008,870 127,358 990,000 1,000,000
40235 Cable Television 2,607,867 4,203,714 2,900,000 3,250,000

Other Licenses and Permits 631,788 796,732 870,000 800,000
Subtotal 30,146,395 34,820,267 25,350,000 27,780,000

PENALTIES & INTEREST
40133 Penalties & Interest - Property Tax 2,075,795 1,768,406 1,500,000 1,675,000
40134 Penalties & Interest - Motor Vehicle Excise 2,937,443 2,909,603 2,850,000 2,850,000
40136 Penalties & Interest - Tax Titles 4,152,050 5,145,195 3,650,000 3,750,000
40139 Penalties & Interest - 121A 0 123 0 0

Other Penalties & Interest 192 7,823 200 10,000
Subtotal 9,165,479 9,831,151 8,000,200 8,285,000

AVAILABLE FUNDS
42502 Cemetery Trustee 1,849,004 1,932,385 2,029,004 2,110,000
42503 Parking Meters 10,000,000 1,000,000 10,000,000 10,000,000

Subtotal 11,849,004 2,932,385 12,029,004 12,110,000

STATE AID
41015 State Owned Land 213,204 170,686               267,079 322,390
41101 R.E. Abatements - Veterans/S.S./Blind 465,986 464,028               464,028 468,191
41104 Elderly Exemptions 880,051 454,310               454,310 617,460
41111 State Lottery Local Aid 57,555,789 53,968,473          53,968,473 60,545,688
41112 Highways 0 0 0 0
41114 Veterans Services 1,210,070 1,618,085 1,900,010 1,932,574
41116 Additional Assistance 175,126,364 164,211,152 164,211,152 164,211,152
41119 Racing Taxes 478,153 722,801 688,333 630,000
41301 School Construction 17,232,498 17,555,199 16,787,162 15,463,685
41305 Charter Schools Reimbursement 0 3,085,155 14,776,376 10,055,804
41306 Chapter 70 Education Aid 205,643,453 200,498,366 200,498,366 203,634,716
41311 School Transportation 10,448,750 9,152,359 0 0
41316 Tuition for State Wards 0 0 0 0
41117 Police Career Incentive 7,341,643 7,941,863 7,937,515 8,600,000

Subtotal 476,595,961 459,842,477 461,952,804 466,481,660

41115 TEACHERS PENSION REIMBURSEMENT 53,727,847 61,389,720 61,389,720 76,520,673

RECURRING REVENUE TOTAL 1,849,921,644 1,872,786,589 1,912,324,687 2,019,228,953

NON-RECURRING REVENUE
42500 Budgetary Fund Balance 0 20,000,000 15,000,000 20,000,000
42501 Surplus Property 13,000,000 0 1,876,000 9,226,000

GRAND TOTAL 1,862,921,644 1,892,786,589 1,929,200,687 2,048,454,953

CITY OF BOSTON
REVENUE DETAIL




