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cáå~åÅá~ä=j~å~ÖÉãÉåí=çÑ=íÜÉ=`áíó=

lsbosfbt=

j~å~ÖáåÖ=íÜÉ=`áíóÛë=Ñáå~åÅÉë=áåîçäîÉë=ÄçíÜ=~=

ëíê~íÉÖáÅ=~åÇ=~å=çéÉê~íáçå~ä=ÅçãéçåÉåíK==

píê~íÉÖáÅ~ääóI=íÜÉ=Ñáå~åÅá~ä=çéÉê~íáçåë=ãìëí=ÄÉ=

ã~å~ÖÉÇ=íç=~ÅÅçããçÇ~íÉ=ÑäìÅíì~íáçåë=áå=íÜÉ=

ÉÅçåçãó=~åÇ=íÜÉ=êÉëìäíáåÖ=ÅÜ~åÖÉë=áå=Åçëíë=~åÇ=

êÉîÉåìÉëK==léÉê~íáçå~ääóI=íÜÉ=`áíó=ãìëí=éìí=áå=

éä~ÅÉ=ÅäÉ~ê=Ñáå~åÅá~ä=Öç~äëI=éçäáÅáÉëI=~åÇ=íççäë=íç=

áãéäÉãÉåí=áíë=ëíê~íÉÖáÅ=éä~åK=

qÜÉ=j~óçê=ìäíáã~íÉäó=ÇáêÉÅíë=~ää=çÑ=íÜÉ=`áíóÛë=

Ñáå~åÅá~ä=çéÉê~íáçåëK==qÜÉ=j~óçê=áë=íÜÉ=ÅÜáÉÑ=

ÉñÉÅìíáîÉ=çÑÑáÅÉê=çÑ=íÜÉ=`áíó=~åÇ=Ü~ë=ÖÉåÉê~ä=

ëìéÉêîáëáçå=çÑ=~åÇ=Åçåíêçä=çîÉê=íÜÉ=`áíóÛë=Äç~êÇëI=

ÅçããáëëáçåëI=çÑÑáÅÉêëI=~åÇ=ÇÉé~êíãÉåíëK=

j~óçê=jÉåáåç=Ü~ë=Éëí~ÄäáëÜÉÇ=~=Å~ÄáåÉí=Ñçêã=çÑ=

ÖçîÉêåãÉåí=íç=êÉÅçÖåáòÉ=íÜÉ=ã~àçê=ÑìåÅíáçå~ä=

êÉëéçåëáÄáäáíáÉë=çÑ=Åáíó=ÖçîÉêåãÉåíK==qÜáë=ëíêìÅíìêÉ=

ÜÉäéë=íç=Ñ~Åáäáí~íÉ=íÜÉ=ÉñÉÅìíáçå=çÑ=ã~óçê~ä=

éêáçêáíáÉë=~åÇ=íÜÉ=Ç~óJíçJÇ~ó=ÉñÉÅìíáîÉ=~åÇ=

~Çãáåáëíê~íáîÉ=ÄìëáåÉëë=çÑ=íÜÉ=`áíóK=

qÜÉ=ÑçääçïáåÖ=ÇÉé~êíãÉåíë=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=

^Çãáåáëíê~íáçå=~åÇ=cáå~åÅÉ=`~ÄáåÉí=E^CcF=~åÇ=

Ü~îÉ=ã~àçê=êçäÉë=áå=íÜÉ=Ñáå~åÅá~ä=ã~å~ÖÉãÉåí=çÑ=

íÜÉ=`áíóW=

• qÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=ÅçääÉÅíë=~ää=

êÉîÉåìÉë=ÇìÉ=íç=íÜÉ=`áíó=~åÇ=é~óë=~ää=

~ãçìåíë=ÇìÉ=Ñçê=é~óêçääë=~åÇ=çìíëáÇÉ=

îÉåÇçêëK==qÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=~äëç=

ã~å~ÖÉë=íÜÉ=áåîÉëíãÉåí=çÑ=`áíó=ÑìåÇë=

~åÇ=~ää=`áíó=ÄçêêçïáåÖëK=

• qÜÉ=^ìÇáíáåÖ=aÉé~êíãÉåí=éêÉé~êÉë=íÜÉ=

`áíóÛë=~ååì~ä=Ñáå~åÅá~ä=ëí~íÉãÉåíëI=

áãéäÉãÉåíë=ÑáëÅ~ä=Åçåíêçäë=çîÉê=

ÇÉé~êíãÉåí~ä=ëéÉåÇáåÖI=éêçîáÇÉë=

íÉÅÜåáÅ~ä=~ëëáëí~åÅÉ=íç=ÇÉé~êíãÉåíëI=

~åÇ=êÉîáÉïë=~åÇ=éêçÅÉëëÉë=~ää=Ñáå~åÅá~ä=

íê~åë~Åíáçåë=Ñçê=~ÅÅìê~ÅóI=

ÅçãéäÉíÉåÉëëI=~åÇ=Åçãéäá~åÅÉK==

• qÜÉ=^ëëÉëëáåÖ=aÉé~êíãÉåí=áë=

êÉëéçåëáÄäÉ=Ñçê=íÜÉ=î~äì~íáçå=~åÇ=

~ëëÉëëãÉåí=çÑ=~ää=êÉ~ä=~åÇ=éÉêëçå~ä=

éêçéÉêíó=áå=íÜÉ=`áíó=Ñçê=íÜÉ=éìêéçëÉ=çÑ=

í~ñ~íáçåK=

• qÜÉ=lÑÑáÅÉ=çÑ=_ìÇÖÉí=j~å~ÖÉãÉåí=

ÅççêÇáå~íÉë=íÜÉ=~å~äóëáë=~åÇ=

éêÉëÉåí~íáçå=çÑ=íÜÉ=j~óçêÛë=çéÉê~íáåÖ=

ÄìÇÖÉí=~åÇ=Å~éáí~ä=éä~åI=~ëëÉãÄäÉëI=

~å~äóòÉëI=~åÇ=éêÉëÉåíë=Ç~í~=ïáíÜ=êÉëéÉÅí=

íç=êÉîÉåìÉ=~åÇ=ÇÉÄí=ã~å~ÖÉãÉåíI=~åÇ=

Ñ~Åáäáí~íÉë=íÜÉ=Éëí~ÄäáëÜãÉåí=~åÇ=ìëÉ=çÑ=

Ç~í~=íç=~å~äóòÉ=éÉêÑçêã~åÅÉK=

• qÜÉ=mìêÅÜ~ëáåÖ=aÉé~êíãÉåí=éêçÅìêÉë=

~ää=ëìééäáÉëI=ã~íÉêá~äëI=~åÇ=ÉèìáéãÉåíI=

ëÉäÉÅíë=îÉåÇçêë=íÜêçìÖÜ=éìÄäáÅ=ÄáÇÇáåÖ=

~åÇ=éêçÅÉëëÉë=éìêÅÜ~ëÉ=çêÇÉêë=~åÇ=

Åçåíê~ÅíëK=

• qÜÉ=eìã~å=oÉëçìêÅÉë=aÉé~êíãÉåí=~åÇ=

íÜÉ=lÑÑáÅÉ=çÑ=i~Äçê=oÉä~íáçåë=~êÉ=~äëç=

áåÅäìÇÉÇ=áå=íÜÉ=^Cc=`~ÄáåÉíK==táíÜ=

ÉãéäçóÉÉ=ÅçãéÉåë~íáçå=~åÇ=ÜÉ~äíÜ=

ÄÉåÉÑáíë=ÅçãéêáëáåÖ=~ééêçñáã~íÉäó=íÜêÉÉ=

èì~êíÉêë=çÑ=íÜÉ=`áíóÛë=ÄìÇÖÉíI=íÜÉ=

ÅççêÇáå~íáçå=áåîçäîáåÖ=ÅçääÉÅíáîÉ=

Ä~êÖ~áåáåÖ=ã~ííÉêë=~åÇ=ÜÉ~äíÜ=ÄÉåÉÑáí=

áåÑçêã~íáçå=áë=ÅêáíáÅ~äK===

• qÜÉ=oÉíáêÉãÉåí=_ç~êÇ=~ÇãáåáëíÉêë=íÜÉ=

pí~íÉJ_çëíçå=oÉíáêÉãÉåí=póëíÉãI=ïÜáÅÜ=

éêçîáÇÉë=éÉåëáçå=ÄÉåÉÑáíë=íç=êÉíáêÉÇ=`áíó=

ÉãéäçóÉÉë=ìåÇÉê=~=ëí~íÉ=ÅçåíêáÄìíçêó=

êÉíáêÉãÉåí=ëí~íìíÉK=

=

pqo^qbdf`=cfk^k`f^i=j^k^dbjbkq=

j~áåí~áåáåÖ=~=ÜÉ~äíÜó=Ñáå~åÅá~ä=Ä~ëÉ=íÜ~í=Ñìääó=

ëìééçêíë=`áíó=ëÉêîáÅÉë=~ÅÅçêÇáåÖ=íç=ã~óçê~ä=

éêáçêáíáÉë=êÉèìáêÉë=Åçåëí~åí=ëÅêìíáåóK==qÜáë=ïçêâ=áë=

êÉÑäÉÅíÉÇ=áå=êÉëíêìÅíìêáåÖ=`áíó=ëÉêîáÅÉë=áå=çêÇÉê=íç=

ëíêÉ~ãäáåÉ=çéÉê~íáçåëI=Ö~áåáåÖ=áãéêçîÉÇ=

çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅó=~åÇ=ÉÑÑÉÅíáîÉåÉëë=Ñêçã=

Ñáå~åÅá~ä=ã~å~ÖÉãÉåí=ëóëíÉãëI=ëÉÅìêáåÖ=ëçìåÇ=

êÉÅìêêáåÖ=êÉîÉåìÉëI=~åÇ=ã~âáåÖ=êÉëéçåëáÄäÉ=
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ëéÉåÇáåÖ=~ÇàìëíãÉåíë=áå=äáÖÜí=çÑ=êÉîÉåìÉ=ÖêçïíÜ=

äáãáí~íáçåë=áå=çêÇÉê=íç=~ÅÜáÉîÉ=~=Ä~ä~åÅÉÇ=ÄìÇÖÉíK=

píêçåÖ=Ñáå~åÅá~ä=ã~å~ÖÉãÉåí=éêçîáÇÉë=~=

Ñê~ãÉïçêâ=ïáíÜáå=ïÜáÅÜ=íÜÉ=`áíó=áë=~ÄäÉ=íç=

ë~ÑÉÖì~êÇ=~ë=ïÉää=~ë=éçëáíáçå=áíëÉäÑ=Ñçê=íÜÉ=ÑìíìêÉK=

_~ä~åÅÉÇ=_ìÇÖÉí===

få=~ÅÅçêÇ~åÅÉ=ïáíÜ=ëí~íÉ=ä~ïI=íÜÉ=`áíó=ÇÉîÉäçéë=~=

Ä~ä~åÅÉÇ=ÄìÇÖÉí=ÉîÉêó=óÉ~êK==qÜÉ=pí~íÉ=

aÉé~êíãÉåí=çÑ=oÉîÉåìÉ=EaloF=~ééêçîÉë=éêçéÉêíó=

í~ñ=ê~íÉë=ÇìêáåÖ=íÜÉ=í~ñ=ÅÉêíáÑáÅ~íáçå=éêçÅÉëë=

ÖçîÉêåÉÇ=ìåÇÉê=j~ëë~ÅÜìëÉííë=dÉåÉê~ä=i~ïë=

`Ü~éíÉê=RVI=pÉÅíáçå=OPK==qÜáë=~ééêçî~ä=ÉåëìêÉë=íÜ~í=

~ää=ÅáíáÉë=~åÇ=íçïåë=áå=j~ëë~ÅÜìëÉííë=Ü~îÉ=

Ä~ä~åÅÉÇ=ÄìÇÖÉíë=~åÇ=íÜ~í=í~ñ=äÉîáÉë=~êÉ=ïáíÜáå=

íÜÉ=äáãáíë=ëÉí=Äó=mêçéçëáíáçå=O=½=EëÉÉ=oÉîÉåìÉ=

bëíáã~íÉë=~åÇ=^å~äóëáë=ëÉÅíáçå=çÑ=sçäìãÉ=f=Ñçê=

ÇÉí~áä=çå=mêçéK=O=½FK=^ééêçéêá~íáçåëI=ÑáñÉÇ=ÅçëíëI=

~åÇ=~åó=éêáçê=óÉ~ê=ÇÉÑáÅáíëI=~äçåÖ=ïáíÜ=íÜÉ=

~ééêçîÉÇ=éêçéÉêíó=í~ñ=äÉîóI=Éëíáã~íÉÇ=äçÅ~ä=

êÉîÉåìÉëI=~åÇ=~î~áä~ÄäÉ=éêáçê=óÉ~ê=ëìêéäìëÉë=ãìëí=

ÄÉ=áå=Ä~ä~åÅÉ=áå=çêÇÉê=íç=çÄí~áå=alo=~ìíÜçêáò~íáçå=

íç=áëëìÉ=éêçéÉêíó=í~ñ=ÄáääëK=

eÉ~äíÜó=`êÉÇáí=mêçÑáäÉ===

få=j~êÅÜ=OMNOI=jççÇóÛë=fåîÉëíçêë=pÉêîáÅÉI=fåÅKI=

~åÇ=pí~åÇ~êÇ=C=mççêÛë=êÉ~ÑÑáêãÉÇ=_çëíçåÛë=ÅêÉÇáí=

ê~íáåÖë=çÑ=^~~I=~åÇ=^^HI=êÉëéÉÅíáîÉäóK==qÜÉëÉ=~êÉ=

íÜÉ=ÜáÖÜÉëí=ê~íáåÖë=áå=_çëíçåÛë=ÜáëíçêóI=~=ÅäÉ~ê=

êÉÅçÖåáíáçå=Äó=íÜÉ=ÅêÉÇáí=ã~êâÉíë=çÑ=íÜÉ=`áíóÛë=ëçäáÇ=

Ñáå~åÅá~ä=éçäáÅáÉë=~åÇ=éê~ÅíáÅÉëK==jççÇóÛë=åçíÉÇ=íÜÉ=

`áíóÛë=>~ÇÜÉêÉåÅÉ=íç=ÅçãéêÉÜÉåëáîÉ=Ñáå~åÅá~ä=

éçäáÅáÉë=~åÇ=äçåÖJê~åÖÉ=éä~ååáåÖ=ëíê~íÉÖáÉëIÒ=áå=áíë=

ãçëí=êÉÅÉåí=ÅêÉÇáí=êÉéçêíK===

qÜáë=ÜáÖÜ=ÅêÉÇáí=èì~äáíó=~ääçïë=íÜÉ=`áíó=íç=Äçêêçï=

åÉï=ãçåÉó=~åÇ=êÉÑáå~åÅÉ=ÉñáëíáåÖ=ÇÉÄí=~í=

~ííê~ÅíáîÉ=áåíÉêÉëí=ê~íÉëK==qÜÉ=`áíó=Ü~ë=ë~îÉÇ=çîÉê=

ARV=ãáääáçå=çå=~=åÉí=éêÉëÉåí=î~äìÉ=Ä~ëáë=Äó=

êÉÑáå~åÅáåÖ=AVPOKT=ãáääáçå=çÑ=ÇÉÄí=ëáåÅÉ=OMMNK=få=

j~êÅÜ=OMNOI=íÜÉ=`áíó=ëçäÇ=ANOO=ãáääáçå=çÑ=åÉïJ

ãçåÉó=ÖÉåÉê~ä=çÄäáÖ~íáçå=ÄçåÇëK=

j~ñáãáòáåÖ=oÉíìêå=çå=fåîÉëíãÉåí=

qÜÉ=`áíó=Ü~ë=~êíáÅìä~íÉÇ=~=îáëáçå=íç=ã~âÉ=Ñáå~åÅÉ=~=

ÜáÖÜÉê=éÉêÑçêãáåÖ=çêÖ~åáò~íáçå=áå=ëìééçêíáåÖ=~åÇ=

ëÉêîáåÖ=íÜÉ=ÇÉé~êíãÉåíë=~åÇ=ÅáíáòÉåë=çÑ=_çëíçå=Äó=

ã~âáåÖ=Ç~áäó=çéÉê~íáçåë=É~ëáÉêI=ìëáåÖ=äÉ~ÇáåÖ=

ÄìëáåÉëë=éê~ÅíáÅÉëI=ëéÉåÇáåÖ=ãçêÉ=íáãÉ=çå=î~äìÉJ

~ÇÇÉÇ=~ÅíáîáíáÉëI=áãéêçîáåÖ=ÅìëíçãÉê=ëìééçêí=

ïÜáäÉ=ã~áåí~áåáåÖ=~ééêçéêá~íÉ=Åçåíêçäë=~åÇ=

Ñáå~åÅá~ä=ã~å~ÖÉãÉåíI=~åÇ=ÉåÖ~ÖáåÖ=íÜÉ=åÉñí=

ÖÉåÉê~íáçå=çÑ=Ñáå~åÅÉ=äÉ~ÇÉêëK=

cçääçïáåÖ=íÜáë=ÄäìÉéêáåíI=íÜÉ=`áíó=ïáää=ëççå=Öç=äáîÉ=

ïáíÜ=áíë=Ñáå~åÅá~ä=ã~å~ÖÉãÉåí=ëóëíÉã=ìéÖê~ÇÉ=

EmÉçéäÉpçÑí=cáå~åÅá~äë=sÉêëáçå=VKNFK==qÜáë=ä~êÖÉJ

ëÅ~äÉ=áåáíá~íáîÉ=Ü~ë=éêçãçíÉÇ=ÄìëáåÉëë=éêçÅÉëë=

ÅÜ~åÖÉë=íÜêçìÖÜçìí=íÜÉ=çêÖ~åáò~íáçåK==réÇ~íÉÇ=

ÑìåÅíáçå~äáíó=ïáää=ÄÉííÉê=ëìééçêí=íÜÉ=`áíóÛë=äÉ~ÇáåÖ=

ÄìëáåÉëë=éê~ÅíáÅÉëI=ã~âáåÖ=íÜÉã=Ñ~ëíÉêI=É~ëáÉêI=

ÖêÉÉåÉêI=~åÇ=ãçêÉ=ÉÑÑáÅáÉåí=Ñçê=ÉîÉêóçåÉK==

mêçíÉÅíáåÖ=~åÇ=dêçïáåÖ=íÜÉ=oÉîÉåìÉ=_~ëÉ=

lîÉê=UMB=çÑ=êÉÅìêêáåÖ=ÖÉåÉê~ä=ÑìåÇ=êÉîÉåìÉ=ÅçãÉë=

Ñêçã=àìëí=íïç=ëçìêÅÉëI=íÜÉ=éêçéÉêíó=í~ñ=~åÇ=ëí~íÉ=

~áÇ=Ñêçã=íÜÉ=`çããçåïÉ~äíÜK==qÜÉ=`áíó=ÅçåíáåìÉë=

íç=ëìééçêí=íÜÉ=Çì~ä=Öç~äë=çÑ=éêçíÉÅíáåÖ=~åÇ=ÖêçïáåÖ=

áíë=êÉîÉåìÉ=Ä~ëÉ=íÜêçìÖÜ=Éñé~åëáçå=çÑ=ÅìêêÉåí=

êÉîÉåìÉ=ëíêÉ~ãë=~åÇ=íÜÉ=~ÇÇáíáçå=çÑ=ÇáîÉêëáÑáÉÇ=

êÉîÉåìÉ=ëíêÉ~ãë=íÜ~í=ãçêÉ=ÅäçëÉäó=ã~íÅÜ=áíë=

ÉÅçåçãáÅ=ëíêÉåÖíÜëK==oÉÅÉåí=íêÉåÇë=áå=éêçéÉêíó=í~ñ=

~åÇ=ëí~íÉ=~áÇ=ÜáÖÜäáÖÜí=íÜÉ=êáëâ=çÑ=êÉäóáåÖ=íçç=

ÜÉ~îáäó=çå=~åó=çåÉ=ëçìêÅÉ=çÑ=êÉîÉåìÉK===

qÜÉ=åÉí=éêçéÉêíó=í~ñ=äÉîó=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=íçí~ä=

êÉÅìêêáåÖ=êÉîÉåìÉë=Ü~ë=áåÅêÉ~ëÉÇ=Ñêçã=ROB=áå=

cvMO=íç=SSB=áå=íÜÉ=cvNP=ÄìÇÖÉíI=~=ATMO=ãáääáçå=

áåÅêÉ~ëÉ=çîÉê=íÜÉ=éÉêáçÇK==mêçéÉêíó=í~ñ=êÉîÉåìÉë=

åçï=~ÅÅçìåí=Ñçê=~=ä~êÖÉê=ëÜ~êÉ=çÑ=êÉÅìêêáåÖ=

êÉîÉåìÉë=íÜ~å=éêáçê=íç=íÜÉ=é~ëë~ÖÉ=çÑ=mêçéçëáíáçå=O=

½=áå=íÜÉ=É~êäó=NVUMÛëK==qÜáë=ÖêçïíÜI=ÉëéÉÅá~ääó=

ÇìêáåÖ=ÅÜ~ääÉåÖáåÖ=ÉÅçåçãáÅ=íáãÉëI=Ü~ë=~Ö~áå=

ëéìêêÉÇ=ÇáëÅìëëáçå=~Äçìí=íÜÉ=äÉîÉä=çÑ=éêçéÉêíó=

í~ñÉë=áå=ãìåáÅáé~äáíáÉë=~Åêçëë=íÜÉ=ëí~íÉK=

aìêáåÖ=íÜÉ=ë~ãÉ=éÉêáçÇI=ëí~íÉ=~áÇ=êÉîÉåìÉ=íç=íÜÉ=

`áíó=Ü~ë=Ñ~ääÉå=ANPQ=ãáääáçåI=çê=Ñêçã=PMB=íç=NSB=çÑ=

êÉÅìêêáåÖ=êÉîÉåìÉK==pí~íÉ=~áÇ=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Äó=

~=íçí~ä=çÑ=AOMNKQ=ãáääáçåI=çê=QTBI=ÄÉíïÉÉå=cvMO=~åÇ=

íÜÉ=cvNP=ÄìÇÖÉí=ïÜÉå=áåÅäìÇáåÖ=íÜÉ=áåÅêÉ~ëÉ=áå=

ëí~íÉ=~ëëÉëëãÉåíë=íç=íÜÉ=`áíóK==qÜáë=ëí~ÖÖÉêáåÖ=

ÇÉÅäáåÉ=áå=íÜÉ=`áíóÛë=ëÉÅçåÇ=ä~êÖÉëí=ëáåÖäÉ=ëçìêÅÉ=çÑ=

êÉîÉåìÉ=äÉ~îÉë=íÜÉ=`áíó=ãçêÉ=êÉäá~åí=çå=äçÅ~ä=

ëçìêÅÉë=çÑ=êÉîÉåìÉK=

oÉÅçÖåáòáåÖ=íÜÉ=íÜêÉ~í=íç=ÑáëÅ~ä=ëí~Äáäáíó=

êÉéêÉëÉåíÉÇ=Äó=íÜÉëÉ=íêÉåÇë=áå=éêçéÉêíó=í~ñ=~åÇ=

ëí~íÉ=~áÇI=íÜÉ=j~óçê=Ü~ë=êÉéÉ~íÉÇäó=ÑáäÉÇ=

äÉÖáëä~íáçå=íç=Éñé~åÇ=~åÇ=ÇáîÉêëáÑó=íÜÉ=`áíóÛë=äçÅ~ä=

êÉîÉåìÉ=ëíêìÅíìêÉ=íç=éêçíÉÅí=~åÇ=Öêçï=íÜÉ=í~ñ=

Ä~ëÉI=áåÅäìÇáåÖ=íÜÉ=í~ñ=çå=êÉëí~ìê~åí=ãÉ~äëK==qÜÉ=

`áíó=ï~ë=ëìÅÅÉëëÑìä=áå=íÜáë=äçåÖ=äÉÖáëä~íáîÉ=éêçÅÉëë=

ïÜÉå=ëìÄëÉèìÉåí=íç=íÜÉ=é~ëë~ÖÉ=çÑ=íÜÉ=`áíóÛë=cvNM=
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ÄìÇÖÉí=íÜÉ=pí~íÉ=~ééêçîÉÇI=~åÇ=íÜÉ=`áíó=~ÇçéíÉÇ=~=

åÉï=äçÅ~ä=çéíáçå=í~ñ=çÑ=KTRB=çå=êÉëí~ìê~åí=ãÉ~äë=

~åÇ=~=OB=í~ñ=áåÅêÉ~ëÉ=Ñçê=ÜçíÉä=çÅÅìé~åÅó=

EÄêáåÖáåÖ=íÜÉ=`áíóÛë=ëÜ~êÉ=çÑ=íÜÉ=íçí~ä=ÜçíÉä=í~ñ=íç=

SKMBFK===

få=íÜÉ=ÅìêêÉåí=äÉÖáëä~íáîÉ=ëÉëëáçåI=íÜÉ=j~óçê=Ü~ë=

éêçéçëÉÇ=ÅçåíáåìáåÖ=íç=Éñé~åÇ=íÜÉ=äçÅ~ä=í~ñ=Ä~ëÉ=

Äó=Éëí~ÄäáëÜáåÖ=~=äçÅ~ä=çéíáçå=í~ñ=çå=é~êâáåÖ=~åÇ=

ÅäçëáåÖ=~=í~ñ=äççéJÜçäÉ=ÄÉåÉÑáííáåÖ=áåíÉêåÉí=

êÉëÉääÉêë=çÑ=ÜçíÉä=êççã=åáÖÜíëK==qÜÉëÉ=ëã~ää=Äìí=

Äêç~ÇJÄ~ëÉÇ=í~ñÉë=ïçìäÇ=ã~íÅÜ=íÜÉ=`áíóÛë=

ÉÅçåçãáÅ=~Åíáîáíó=~åÇ=êÉä~íÉÇ=ÅçëíëI=ïÜáäÉ=

ÉñéçêíáåÖ=ëçãÉ=çÑ=íÜÉ=í~ñ=ÄìêÇÉå=íç=åçåJêÉëáÇÉåíë=

ïÜç=ìëÉ=`áíó=ëÉêîáÅÉëK===

^ë=~=ã~ííÉê=çÑ=ÅçìêëÉI=íÜÉ=`áíó=~äëç=êÉÖìä~êäó=

êÉîáÉïë=áíë=ÑÉÉ=~åÇ=ÑáåÉ=ëíêìÅíìêÉë=Ñçê=~åó=

åÉÅÉëë~êó=áåÅêÉ~ëÉë=íç=ÅçîÉê=íÜÉ=Åçëí=çÑ=éêçîáÇáåÖ=

ëÉêîáÅÉë=çê=ÇÉíÉêêáåÖ=ìåÇÉëáêÉÇ=ÄÉÜ~îáçêK==kç=

áåÅêÉ~ëÉë=Ü~îÉ=ÄÉÉå=éêçéçëÉÇ=éêáçê=íç=íÜÉ=

ëìÄãáëëáçå=çÑ=íÜáë=ÄìÇÖÉíK=

=

cfk^k`f^i=mlif`fbpI=mol`barobp=C=

`lkqolip=

mìêëì~åí=íç=ëí~íÉ=ä~ï=ã~åÇ~íÉë=~åÇ=éçäáÅó=

áåáíá~íáîÉëI=íÜÉ=`áíó=Ü~ë=ïÉääJÉëí~ÄäáëÜÉÇ=éçäáÅáÉë=

~åÇ=áåíÉêå~ä=Åçåíêçäë=íç=ÖçîÉêå=áíë=Ñáå~åÅá~ä=

çéÉê~íáçåë=ÉÑÑÉÅíáîÉäóK==qÜÉëÉ=éçäáÅáÉë=~åÇ=Åçåíêçäë=

~êÉ=ÇÉëáÖåÉÇ=íç=ã~ñáãáòÉ=êÉîÉåìÉ=ÅçääÉÅíáçåëI=

ë~ÑÉÖì~êÇ=~ëëÉíëI=ãçåáíçê=çéÉê~íáåÖ=~åÇ=Å~éáí~ä=

ëéÉåÇáåÖI=Éî~äì~íÉ=áåÑê~ëíêìÅíìêÉ=åÉÉÇëI=~åÇ=

ÉåÜ~åÅÉ=íÜÉ=`áíóÛë=áåíÉêå~ä=Åçåíêçä=çÑ=áíë=ÄìëáåÉëë=

éêçÅÉÇìêÉëK==qÜÉ=ã~àçê=ÅçãéçåÉåíë=çÑ=íÜÉ=`áíóÛë=

ëóëíÉã=çÑ=Ñáå~åÅá~ä=ã~å~ÖÉãÉåí=Åçåíêçäë=~åÇ=

êÉäÉî~åí=Ñáå~åÅá~ä=éçäáÅáÉë=~êÉ=ÇáëÅìëëÉÇ=ÄÉäçïK=

bñéÉåÇáíìêÉ=`çåíêçäë=

qÜÉ=`áíó=çéÉê~íÉë=ìåÇÉê=ëÉîÉê~ä=ëí~íìíçêó=Ñáå~åÅá~ä=

Åçåíêçä=ëóëíÉãë=ïÜáÅÜ=~êÉ=ëìãã~êáòÉÇ=áå=íÜÉ=

pí~íìíÉë=~åÇ=lêÇáå~åÅÉë=ëÉÅíáçå=áå=sçäìãÉ=fK==

qÜÉëÉ=ÅçåíêçäëI=~äçåÖ=ïáíÜ=ÅçåëÉêî~íáîÉ=Éëíáã~íÉë=

çÑ=~ååì~ä=êÉîÉåìÉI=~ääçï=íÜÉ=`áíó=íç=ã~áåí~áå=áíë=

ëíêçåÖ=Ñáå~åÅá~ä=éçëáíáçåK==qÜÉ=`áíó=ãçåáíçêë=

ëéÉåÇáåÖ=çå=~å=çåÖçáåÖ=Ä~ëáëI=~ë=~ää=íê~åë~Åíáçåë=

Öç=íÜêçìÖÜ=~=>ÄìÇÖÉíJÅÜÉÅâÒ=éêçÅÉëë=éêáçê=íç=

éêçÅìêÉãÉåíK==j~áåí~áåáåÖ=íáÖÜí=ÅÉåíê~ä=

ÉñéÉåÇáíìêÉ=Åçåíêçäë=~ääçïë=ÅêáíáÅ~ä=êÉîáÉï=çÑ=~ää=

åçåJéÉêëçååÉä=ëéÉåÇáåÖK==^ÇÇáíáçå~ääóI=íÜÉ=lÑÑáÅÉ=

çÑ=_ìÇÖÉí=j~å~ÖÉãÉåí=éêÉé~êÉë=ãçåíÜäó=î~êá~åÅÉ=

êÉéçêíë=ÑçêÉÅ~ëíáåÖ=~=ÇÉé~êíãÉåíÛë=ÉñéÉÅíÉÇ=óÉ~êJ

ÉåÇ=éçëáíáçåK==`çåíáåìçìë=Çá~äçÖìÉ=ïáíÜ=

ÇÉé~êíãÉåíë=íÜêçìÖÜçìí=íÜÉ=óÉ~ê=áåÑçêãë=

ã~å~ÖÉãÉåí=çÑ=íÜÉ=åÉÉÇ=íç=~Çàìëí=íç=~åó=ÑáëÅ~ä=

ÅÜ~åÖÉ=çê=êÉÅÉåí=íêÉåÇK=

mçëáíáçå=oÉîáÉï=`çããáííÉÉ=Emo`F=

qÜÉ=mo`I=ÅçãéêáëÉÇ=çÑ=íÜÉ=`ÜáÉÑ=çÑ=mÉêëçååÉä=C=

i~Äçê=oÉä~íáçåëI=íÜÉ=eìã~å=oÉëçìêÅÉ=aáêÉÅíçêI=

~åÇ=íÜÉ=`áíóÛë=_ìÇÖÉí=aáêÉÅíçêI=ëÉêîÉë=íç=ëíêáÅíäó=

Åçåíêçä=~åÇ=ãçåáíçê=~ää=ÜáêáåÖK==få=éä~ÅÉ=Ñçê=ÅäçëÉ=

íç=~=ÇÉÅ~ÇÉI=íÜáë=ÅçããáííÉÉ=Ü~ë=ÄÉÉå=áåëíêìãÉåí~ä=

áå=ã~âáåÖ=ëìêÉ=íÜÉ=`áíó=Öê~Çì~ääó=~Çàìëíë=íç=ÑáëÅ~ä=

ÅÜ~åÖÉK=

aÉÄí=j~å~ÖÉãÉåí=

qÜÉ=`áíó=ìëÉë=~=ÅçãéêÉÜÉåëáîÉI=áåíÉê~ÅíáîÉ=ÇÉÄí=

Å~é~Åáíó=ãçÇÉä=íÜ~í=~ëëáëíë=ÇÉÄí=ã~å~ÖÉãÉåí=

~Çãáåáëíê~íçêë=áå=Éî~äì~íáåÖ=íÜÉ=éçíÉåíá~ä=áãé~Åí=

çÑ=ÇÉÄí=áëëìÉë=çå=Å~ëÜ=ÑäçïI=ÅêÉÇáíI=~åÇ=ëí~íìíçêó=

ÇÉÄí=Å~é~ÅáíóK==qÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=ã~å~ÖÉë=

~ää=`áíó=ÄçêêçïáåÖëK==qÜÉ=qêÉ~ëìêó=aÉé~êíãÉåí=

ÑçÅìëÉë=çå=íÜÉ=íáãáåÖ=çÑ=ÄçêêçïáåÖë=íç=í~âÉ=

~Çî~åí~ÖÉ=çÑ=Ñ~îçê~ÄäÉ=ã~êâÉí=ÅçåÇáíáçåë=~åÇ=

ã~å~ÖÉë=íÜÉ=`áíóÛë=Å~ëÜ=Ñäçïë=íç=ÜÉäé=çÄîá~íÉ=íÜÉ=

åÉÉÇ=Ñçê=ëÜçêíJíÉêã=ÄçêêçïáåÖë=Ñçê=çéÉê~íáåÖ=

éìêéçëÉëK==qÜÉ=`áíóÛë=Å~ëÜ=Ñäçï=áë=~åÅÜçêÉÇ=Äó=íÜÉ=

èì~êíÉêäó=ÄáääáåÖ=çÑ=íÜÉ=éêçéÉêíó=í~ñ=~åÇ=èì~êíÉêäó=

êÉÅÉáéí=çÑ=ëí~íÉ=~áÇ=ÇáëíêáÄìíáçåëK==qÜÉ=qêÉ~ëìêó=

aÉé~êíãÉåí=ÉåëìêÉë=íÜ~í=íÜÉ=`áíó=~ÇÜÉêÉë=íç=áíë=

ÅçåëÉêî~íáîÉ=ÇÉÄí=éçäáÅáÉë=áåÅäìÇáåÖ=íÜÉ=ê~éáÇ=

êÉé~óãÉåí=çÑ=ÇÉÄí=ïÜÉêÉ=~í=äÉ~ëí=QMB=çÑ=çîÉê~ää=

ÇÉÄí=áë=êÉé~áÇ=ïáíÜáå=R=óÉ~êë=~åÇ=TMB=áå=NM=óÉ~êëI=

~ë=ïÉää=~ë=~=TB=ÅÉáäáåÖ=çå=ÇÉÄí=ëÉêîáÅÉ=~ë=~=

éÉêÅÉåí~ÖÉ=çÑ=ÖÉåÉê~ä=ÑìåÇ=ÉñéÉåÇáíìêÉëK==qÜÉ=`áíó=

áãéçëÉë=~=OMB=ÅÉáäáåÖ=çå=î~êá~ÄäÉ=ÇÉÄí=~åÇ=Ü~ë=åç=

î~êá~ÄäÉ=ÇÉÄí=çìíëí~åÇáåÖ=~í=íÜáë=íáãÉK=qÜÉ=`áíó=

~äëç=ìíáäáòÉë=äÉ~ëÉJéìêÅÜ~ëÉ=Ñáå~åÅáåÖ=çÑ=

ÉèìáéãÉåí=ïáíÜ=~=íÜêÉÉJíçJëÉîÉå=óÉ~ê=ìëÉÑìä=äáÑÉ=íç=

êÉéä~ÅÉ=ÑêçåíJäáåÉ=ÉèìáéãÉåí=ëìÅÜ=~ë=îÉÜáÅäÉë=~åÇ=

ìéÖê~ÇÉ=íÉÅÜåçäçÖó=~åÇ=íÉäÉÅçããìåáÅ~íáçåë=

ÉèìáéãÉåíK=

=

`~éáí~ä=mä~ååáåÖ=

qÜÉ=lÑÑáÅÉ=çÑ=_ìÇÖÉí=j~å~ÖÉãÉåí=El_jF=áë=

êÉëéçåëáÄäÉ=Ñçê=ã~å~ÖáåÖ=íÜÉ=`áíóÛë=Å~éáí~ä=éä~å=

~åÇ=ÄìÇÖÉíK==l_j=ÅççêÇáå~íÉë=íÜÉ=Éî~äì~íáçå=çÑ=

Å~éáí~ä=êÉèìÉëíëI=ÑçêÉÅ~ëíë=íÜÉ=íáãáåÖ=~åÇ=Ñáå~åÅá~ä=

êÉèìáêÉãÉåíë=çÑ=åÉï=ÅçåëíêìÅíáçå=~åÇ=

êÉÜ~Äáäáí~íáçåI=~åÇ=êÉÅçããÉåÇë=íÜÉ=~ääçÅ~íáçå=çÑ=

ÅìêêÉåí=~åÇ=ÑìíìêÉ=êÉëçìêÅÉë=Äó=ãçåáíçêáåÖ=Å~éáí~ä=

ÉñéÉåÇáíìêÉëK==



N R U = c á å ~ å Å á ~ ä = j ~ å ~ Ö É ã É å í = =

qÜÉ=Å~éáí~ä=éä~ååáåÖ=éêçÅÉëë=áë=ëóåÅÜêçåáòÉÇ=ïáíÜ=

íÜÉ=~ååì~ä=çéÉê~íáåÖ=ÄìÇÖÉí=ÅóÅäÉI=~ääçïáåÖ=Ñçê=íÜÉ=

êÉÖìä~ê=êÉ~ëëÉëëãÉåí=çÑ=Å~éáí~ä=åÉÉÇë=~åÇ=

êÉÑáåÉãÉåí=çÑ=éêçàÉÅíáçåëI=~ë=ïÉää=~ë=íÜÉ=ìéÇ~íÉ=çÑ=

~=êçääáåÖ=ÑáîÉJóÉ~ê=Å~éáí~ä=éä~åK===

qÜÉ=`áíó=ÑìåÇë=áíë=Å~éáí~ä=éä~å=éêáã~êáäó=íÜêçìÖÜ=

íÜÉ=áëëì~åÅÉ=çÑ=ÖÉåÉê~ä=çÄäáÖ~íáçå=ÄçåÇëK==qÜÉ=ëáòÉ=

çÑ=íÜÉ=`áíóÛë=ÄçåÇ=áëëìÉë=áë=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=

`áíóÛë=Ñáå~åÅá~ä=ã~å~ÖÉãÉåí=éçäáÅáÉë=êÉÖ~êÇáåÖ=áíë=

äÉîÉä=çÑ=ÇÉÄí=~åÇ=ÇÉÄí=ëÉêîáÅÉK===

fåîÉëíãÉåí=mçäáÅó=

fåîÉëíãÉåí=éçäáÅáÉë=~êÉ=ÇÉÑáåÉÇ=áå=`Ü~éíÉê=SQP=çÑ=

íÜÉ=^Åíë=çÑ=NVUP=E>qÜÉ=`áíó=çÑ=_çëíçå=_çåÇ=~åÇ=

jáåáÄçåÇ=mêçÅÉÇìêÉ=^ÅíÒFX=`Ü~éíÉê=NMT=çÑ=íÜÉ=^Åíë=

çÑ=NVVNI=~åÇ=`Ü~éíÉê=QQ=çÑ=íÜÉ=j~ëë~ÅÜìëÉííë=

dÉåÉê~ä=i~ïëK==qÜÉ=`áíóÛë=éçäáÅó=Ñçê=íÜÉ=áåîÉëíãÉåí=

çÑ=çéÉê~íáåÖ=ÑìåÇë=éêáçêáíáòÉë=ëÉÅìêáíóI=äáèìáÇáíóI=

~åÇ=óáÉäÇK==`Éêí~áå=äáãáí~íáçåë=éä~ÅÉÇ=çå=íÜÉ=`áíóÛë=

áåîÉëíãÉåí=~ÅíáîáíáÉë=çê=çéÉê~íáçå~ä=éêçíçÅçäë=~êÉ=

ëÉäÑJáãéçëÉÇ=ëç=~ë=íç=ã~âÉ=ëçìåÇI=íáãÉäóI=~åÇ=ë~ÑÉ=

áåîÉëíãÉåí=ÇÉÅáëáçåëK=^ë=~å=Éñ~ãéäÉI=íÜÉ=`áíó=

íÉåÇë=~ë=~=ã~ííÉê=çÑ=éê~ÅíáÅÉ=íç=äáãáí=áíë=

áåîÉëíãÉåíë=íç=êÉéìêÅÜ~ëÉ=~ÖêÉÉãÉåíëI=ãçåÉó=

ã~êâÉíë=~åÇ=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáíI=~ää=çÑ=ïÜáÅÜ=

~êÉ=Åçää~íÉê~äáòÉÇ=Äó=rKpK=dçîÉêåãÉåí=çÄäáÖ~íáçåë=

~åÇ=~êÉ=ÜÉäÇ=ïáíÜ=~=íÜáêÇ=é~êíóK===

`çåíê~ÅíáåÖ=mêçÅÉÇìêÉë=

qÜÉ=råáÑçêã=mêçÅìêÉãÉåí=^Åí=EíÜÉ=rm^FI=

j~ëë~ÅÜìëÉííë=dÉåÉê~ä=i~ïë=`Ü~éíÉê=PM_I=Éå~ÅíÉÇ=

Äó=íÜÉ=`çããçåïÉ~äíÜ=áå=NVVMI=ÅêÉ~íÉë=ìåáÑçêã=

éêçÅÉÇìêÉë=Ñçê=íÜÉ=Åçåíê~ÅíáåÖ=çÑ=ëÉêîáÅÉë=~åÇ=

ëìééäáÉë=Äó=~ää=ãìåáÅáé~äáíáÉë=áå=íÜÉ=

`çããçåïÉ~äíÜK==qÜÉ=`áíó=Ü~ë=áãéäÉãÉåíÉÇ=

áåíÉêå~ä=éêçÅÉëëÉë=íç=ÅçåÑçêã=áíë=Åçåíê~ÅíáåÖ=

éêçÅÉÇìêÉë=íç=íÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=rm^K==qÜÉ=

~ÑçêÉãÉåíáçåÉÇ=mÉçéäÉpçÑí=ÉmêçÅìêÉãÉåí=

áãéäÉãÉåí~íáçå=ïáää=ÑìêíÜÉê=ëìééçêí=íÜÉëÉ=

Åçãéäá~åÅÉ=ÉÑÑçêíëK=

q~ñ=`çääÉÅíáçåë=

qÜÉ=`áíóÛë=~ÖÖêÉëëáîÉ=éêçéÉêíó=í~ñ=ÅçääÉÅíáçå=ÉÑÑçêí=

êÉÇìÅÉë=íÜÉ=åìãÄÉê=çÑ=~ÅÅçìåíë=íÜ~í=~êÉ=

ÇÉäáåèìÉåí=~åÇ=ÇáëÅçìê~ÖÉë=åÉï=ÇÉäáåèìÉåÅáÉëK==

qÜÉ=`áíóÛë=éêçÖê~ã=áåÅäìÇÉë=~=ëíêçåÖ=ïçêâáåÖ=

êÉä~íáçåëÜáé=ïáíÜ=Ä~åâë=~åÇ=ãçêíÖ~ÖÉ=Åçãé~åáÉë=

~ë=ïÉää=~ë=~=î~êáÉíó=çÑ=ÅçääÉÅíáçå=êÉãÉÇáÉë=

~ìíÜçêáòÉÇ=Äó=ëí~íÉ=ëí~íìíÉK==qÜÉ=`áíó=ëÉÅìêÉë=áíë=

ëí~íìíçêó=äáÉå=Ñçê=ÇÉäáåèìÉåí=êÉ~ä=Éëí~íÉ=í~ñÉë=ïáíÜ=

áåëíêìãÉåíë=êÉÅçêÇÉÇ=~í=íÜÉ=pìÑÑçäâ=`çìåíó=

oÉÖáëíêó=çÑ=aÉÉÇëK==qÜÉ=`áíó=~ÅÜáÉîÉÇ=~=éêçéÉêíó=

í~ñ=ÅçääÉÅíáçå=ê~íÉ=çÑ=VUKVB=çÑ=íÜÉ=cvNN=Öêçëë=äÉîó=

~ë=çÑ=gìåÉ=PMI=OMNNK==^=q~ñé~óÉê=oÉÑÉêê~ä=~åÇ=

^ëëáëí~åÅÉ=`ÉåíÉê=éêçîáÇÉë=>çåÉJëíçéÒ=ëÉêîáÅÉ=çå=

í~ñJêÉä~íÉÇ=ã~ííÉêë=~åÇ=~å=çåJäáåÉ=é~óãÉåí=çéíáçå=

áë=çÑÑÉêÉÇ=Ñçê=í~ñé~óÉê=ÅçåîÉåáÉåÅÉK==m~êÅÉäJ

ëéÉÅáÑáÅ=áåÑçêã~íáçå=~ë=ïÉää=~ë=é~óãÉåí=Üáëíçêó=áë=

~äëç=~î~áä~ÄäÉ=çåJäáåÉK=

mÉåëáçå=j~å~ÖÉãÉåí==

qÜÉ=`áíóÛë=ÉãéäçóÉÉë=~êÉ=åçí=é~êíáÅáé~åíë=áå=íÜÉ=

ÑÉÇÉê~ä=ëçÅá~ä=ëÉÅìêáíó=ëóëíÉãK==qÜÉ=`áíó=

é~êíáÅáé~íÉë=áå=~=ÅçåíêáÄìíçêó=ÇÉÑáåÉÇ=ÄÉåÉÑáí=

êÉíáêÉãÉåí=ëóëíÉã=íÜ~í=áë=~ÇãáåáëíÉêÉÇ=Äó=íÜÉ=

pí~íÉJ_çëíçå=oÉíáêÉãÉåí=póëíÉã=Ep_opFI=çÑ=ïÜáÅÜ=

íÜÉ=`áíó=áë=íÜÉ=ä~êÖÉëí=ãÉãÄÉêK==qÜÉ=p_op=éêçîáÇÉë=

éÉåëáçå=ÄÉåÉÑáíë=íç=êÉíáêÉÇ=`áíó=ÉãéäçóÉÉë=ìåÇÉê=~=

ëí~íÉ=ÅçåíêáÄìíçêó=êÉíáêÉãÉåí=ëí~íìíÉ=~åÇ=áë=

~ÇãáåáëíÉêÉÇ=Äó=~=oÉíáêÉãÉåí=_ç~êÇ=ÅçãéêáëÉÇ=çÑ=

ÑáîÉ=ãÉãÄÉêëW=íÜÉ=`áíó=^ìÇáíçêI=ïÜç=ëÉêîÉë=ÉñJ

çÑÑáÅáçX=íïç=áåÇáîáÇì~äë=ÉäÉÅíÉÇ=Äó=ãÉãÄÉêë=çÑ=íÜÉ=

ëóëíÉãX=~å=áåÇáîáÇì~ä=ÅÜçëÉå=Äó=íÜÉ=j~óçêX=~åÇ=~å=

áåÇáîáÇì~ä=ÅÜçëÉå=Äó=íÜÉ=çíÜÉê=Ñçìê=ãÉãÄÉêë=çê=

~ééçáåíÉÇ=Äó=íÜÉ=j~óçêI=áÑ=~=ëÉäÉÅíáçå=áë=åçí=~ÖêÉÉÇ=

ìéçå=ïáíÜáå=PM=Ç~óë=çÑ=~=î~Å~åÅóK==

lîÉê=íÜÉ=óÉ~êëI=íÜÉ=`áíó=Ü~ë=ïçêâÉÇ=ïáíÜ=íÜÉ=p_op=

íç=ã~áåí~áå=~=ÅçåëÉêî~íáîÉ=~åÇ=êÉëéçåëáÄäÉ=

éÉåëáçåJÑìåÇáåÖ=ëÅÜÉÇìäÉK==qÜáë=Ü~ë=áåÅäìÇÉÇ=

ã~áåí~áåáåÖ=~=êÉ~ëçå~ÄäÉ=áåîÉëíãÉåí=ê~íÉ=çÑ=

êÉíìêå=~ëëìãéíáçå=íÜ~í=Ü~ë=ïáíÜëíççÇ=íÜÉ=íÉëí=çÑ=

íÜêÉÉ=ã~àçê=êÉÅÉëëáçåë=ëáåÅÉ=NVURK===

qÜÉ=p_op=éÉêÑçêãë=~=Ñìää=î~äì~íáçå=ÉîÉêó=íïç=

óÉ~êë=íç=ÇÉíÉêãáåÉ=íÜÉ=íçí~ä=ëóëíÉã=äá~Äáäáíó=~åÇ=

~ëëÉíë=~åÇ=íÜÉ=~ååì~ä=ÑìåÇáåÖ=êÉèìáêÉãÉåí=Ñçê=

ÑìíìêÉ=óÉ~êëK==^=äÉÖáëä~íáîÉ=ÅÜ~åÖÉ=~ÑÑÉÅíáåÖ=cvNM=

Ñçêï~êÇ=çÅÅìêêÉÇ=ïáíÜ=êÉÖ~êÇ=íç=ÑìåÇáåÖ=íÉ~ÅÜÉêëÛ=

éÉåëáçåëI=Éäáãáå~íáåÖ=ïÜ~í=ï~ë=~=ëéÉÅá~ä=

ÅáêÅìãëí~åÅÉ=Ñçê=_çëíçåK==qÜÉ=`áíó=åç=äçåÖÉê=é~óë=

åçê=áë=áí=êÉáãÄìêëÉÇ=Ñçê=íÜÉ=Åçëí=çÑ=íÉ~ÅÜÉêÛë=

éÉåëáçåë=J=íÜÉ=ÑìåÇáåÖ=çÑ=íÜáë=äá~Äáäáíó=Ü~ë=ãçîÉÇ=íç=

íÜÉ=`çããçåïÉ~äíÜ=ïÜÉêÉ=áí=êÉëáÇÉë=Ñçê=~ää=çíÜÉê=

íÉ~ÅÜÉêë=áå=j~ëë~ÅÜìëÉííë=EpÉÉ=íÜÉ=pí~íìíÉë=~åÇ=

lêÇáå~åÅÉë=ëÉÅíáçå=çÑ=sçäìãÉ=f=Ñçê=ÇÉí~áä=çÑ=íÜáë=

äÉÖáëä~íáçåFK==qÜÉ=~Åíì~êá~ä=î~äì~íáçå=Ü~ë=åçï=ÄÉÉå=

ëÉé~ê~íÉÇ=áåíç=p_opJqÉ~ÅÜÉêë=~åÇ=p_opJ^ää=

líÜÉêK===

få=cvNNI=íÜÉ=`áíó=ã~ÇÉ=~å=~ÇÇáíáçå~ä=çåÉJíáãÉ=

é~óãÉåí=íçí~äáåÖ=AUOKM=ãáääáçå=íç=íÜÉ=mÉåëáçå=

qêìëí=cìåÇI=çåÉ=çÑ=íïç=éÉåëáçå=ÇÉÅáëáçåë=ã~ÇÉ=

ïáíÜ=cvNO=~åÇ=ÄÉóçåÇ=áå=ãáåÇK==qÜÉ=~ÇÇáíáçå~ä=
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é~óãÉåíI=~äçåÖ=ïáíÜ=ÉñíÉåÇáåÖ=íÜÉ=~Åíì~êá~ä=

ëÅÜÉÇìäÉ=íïç=óÉ~êëI=ÜÉäéÉÇ=ãáíáÖ~íÉ=íÜÉ=ÉÑÑÉÅí=çÑ=

íÜÉ=äçëë=áå=~ëëÉí=î~äìÉ=ÉñéÉêáÉåÅÉÇ=áå=OMMUI=åçï=

Ñìääó=êÉÅçÖåáòÉÇ=áå=íÜÉ=ìéÇ~íÉÇ=éÉåëáçå=ëÅÜÉÇìäÉI=

~åÇ=~äëç=äçïÉêÉÇ=íÜÉ=~ãçìåíë=êÉèìáêÉÇ=íç=ÑìåÇ=íÜÉ=

éÉåëáçå=äá~Äáäáíó=áå=cvNO=~åÇ=íÜÉ=óÉ~êë=íç=ÑçääçïK==

qÜÉ=`áíó=áë=çå=íê~Åâ=íçï~êÇ=êÉÇìÅáåÖ=íÜÉ=ìåÑìåÇÉÇ=

äá~Äáäáíó=çÑ=íÜÉ=p_op=íç=òÉêç=Äó=OMORI=ÑáÑíÉÉå=óÉ~êë=

éêáçê=íç=íÜÉ=äÉÖ~ääó=êÉèìáêÉÇ=ÑìåÇáåÖ=Ç~íÉ=çÑ=OMQMK=

^ë=çÑ=g~åì~êó=NI=OMNMI=íÜÉ=p_opJ^ää=líÜÉê=éÉåëáçå=

äá~Äáäáíó=ï~ë=SVKVB=ÑìåÇÉÇK==^å=áåíÉêáã=~Åíì~êá~ä=

î~äì~íáçå=éÉêÑçêãÉÇ=~ë=çÑ=g~åì~êó=NI=OMNN=Ñçê=

p_opJ^ää=líÜÉê=ëÜçïë=~=ÑìåÇÉÇ=ê~íáç=çÑ=TOKMBK==qÜÉ=

p_op=ÜáêÉë=~å=áåîÉëíãÉåí=ã~å~ÖÉê=ïÜç=çîÉêëÉÉë=

íÜÉ=î~êáçìë=ÑìåÇ=ã~å~ÖÉêë=çÑ=íÜÉ=p_opJ^ää=líÜÉê=

éÉåëáçå=~ëëÉíëK===

líÜÉê=mçëí=bãéäçóãÉåí=_ÉåÉÑáíë=Elmb_F=

få=~ÇÇáíáçå=íç=íÜÉ=éÉåëáçå=ÄÉåÉÑáíë=ÇÉëÅêáÄÉÇ=

~ÄçîÉI=íÜÉ=`áíó=éêçîáÇÉë=éçëíÉãéäçóãÉåí=ÜÉ~äíÜ=

Å~êÉ=~åÇ=äáÑÉ=áåëìê~åÅÉ=ÄÉåÉÑáíë=çå=~=é~óJ~ëJóçìJÖç=

Ä~ëáë=íç=é~êíáÅáé~íáåÖ=êÉíáêÉÉë=~åÇ=íÜÉáê=

ÄÉåÉÑáÅá~êáÉëK==qÜÉ=`áíó=ÅìêêÉåíäó=é~óë=TOKRB=çÑ=

_äìÉ=`êçëë=L_äìÉ=pÜáÉäÇ=çÑ=j~ëë~ÅÜìëÉííë=

éêÉãáìãë=~åÇ=UOKRB=çÑ=ejl=éêÉãáìãë=Ñçê=ãçëí=

êÉíáêÉÉë=~åÇ=íÜÉáê=ÄÉåÉÑáÅá~êáÉëK===

`Éêí~áå=~Åíáçåë=ìåÇÉêí~âÉå=Äó=íÜÉ=`áíó=äÉÇ=íç=~=

ëáÖåáÑáÅ~åí=êÉÇìÅíáçå=áå=íÜÉ=`áíóÛë=ãçëí=êÉÅÉåí=

ìéÇ~íÉÇ=lmb_=~Åíì~êá~ä=î~äì~íáçåK==få=^éêáä=OMNNI=

íÜÉ=`áíó=~åÇ=áíë=ìåáçåë=ëáÖåÉÇ=~=ÑçìêJóÉ~ê=

~ÖêÉÉãÉåí=íÜêçìÖÜ=gìåÉ=PMI=OMNRI=Éëí~ÄäáëÜáåÖ=~=

mìÄäáÅ=bãéäçóÉÉ=`çããáííÉÉ=E>mb`ÒF=éìêëì~åí=íç=

jdi=`Ü~éíÉê=POÄI=pÉÅíáçå=NVI=~äëç=âåçïå=~ë=

>Åç~äáíáçå=Ä~êÖ~áåáåÖKÒ==qÜÉ=mb`=~ÖêÉÉÇ=íç=~=

éÜ~ëÉÇJáå=OKRB=áåÅêÉ~ëÉ=áå=ÅçåíêáÄìíáçå=Ñçê=~ÅíáîÉ=

ÉãéäçóÉÉë=~åÇ=åçåJjÉÇáÅ~êÉ=êÉíáêÉÉëI=éä~å=ÇÉëáÖå=

ÅÜ~åÖÉëI=~åÇ=~=NB=áåÅêÉ~ëÉ=áå=êÉíáêÉÉ=ÅçåíêáÄìíáçå=

íç=jÉÇáÅ~êÉ=éä~åë=íÜ~í=ïáää=ÄÉ=ÉÑÑÉÅíáîÉ=~í=íÜÉ=

Éñéáê~íáçå=çÑ=íÜÉ=~ÖêÉÉãÉåíK==^ÇÇáíáçå~ääóI=

äÉÖáëä~íáçå=é~ëëÉÇ=áå=íÜÉ=ëìããÉê=çÑ=OMNN=E`Ü~éíÉê=

SV=çÑ=íÜÉ=^Åíë=çÑ=OMNNFI=êÉèìáêáåÖ=~ää=jÉÇáÅ~êÉJ

ÉäáÖáÄäÉ=êÉíáêÉÉë=ÅìêêÉåíäó=ÉåêçääÉÇ=áå=åçåJ

jÉÇáÅ~êÉ=éä~åë=íç=ãçîÉ=íç=jÉÇáÅ~êÉ=éä~åë=

ÉÑÑÉÅíáîÉ=gìäó=NI=OMNO=Ü~Ç=~=åçí~ÄäÉ=éçëáíáîÉ=ÉÑÑÉÅí=

çå=íÜÉ=çÄäáÖ~íáçåK===

qÜÉ=ìåÑìåÇÉÇ=~Åíì~êá~ä=~ÅÅêìÉÇ=lmb_=äá~Äáäáíó=

ÇÉÅêÉ~ëÉÇ=íç=APKN=Äáääáçå=çå=~=é~êíá~ääóJÑìåÇÉÇ=

Ä~ëáë=Ä~ëÉÇ=çå=ÅìêêÉåí=ÑìåÇáåÖ=éçäáÅáÉë=éÉê=íÜÉ=

gìåÉ=PMI=OMNN=î~äì~íáçåK=qÜÉ=`áíó=Ü~ë=ÅçåíêáÄìíÉÇ=

ANPR=ãáääáçå=ëáåÅÉ=cvMU=íçï~êÇ=~ÅâåçïäÉÇÖáåÖ=íÜáë=

ëáÖåáÑáÅ~åíI=óÉí=ìåÑìåÇÉÇ=Åçëí=çÑ=ÅçããáíãÉåíë=

ã~ÇÉ=íç=éêçîáÇÉ=êÉíáêÉÉ=ÜÉ~äíÜ=ÄÉåÉÑáíëK=^å=lmb_=

iá~Äáäáíó=qêìëí=cìåÇI=éìêëì~åí=íç=jdi=`Ü~éíÉê=

PO_I=pÉÅíáçå=OM=Ü~ë=ÄÉÉå=Éëí~ÄäáëÜÉÇK==qÜÉ=`áíó=

ïáää=ÅçåíáåìÉ=íç=ÑìåÇ=áíë=lmb_=çÄäáÖ~íáçå=ïáíÜáå=

íÜÉ=ãÉ~åë=çÑ=áíë=ÅìêêÉåí=ÄìÇÖÉí=~åÇ=ã~å~ÖÉ=áíë=

äçåÖJíÉêã=äá~Äáäáíó=êÉëéçåëáÄäóI=áåÅäìÇáåÖ=

ÅçåíáåìáåÖ=íç=ïçêâ=ïáíÜ=íÜÉ=mìÄäáÅ=bãéäçóÉÉ=

`çããáííÉÉ=çå=ëíê~íÉÖáÉë=íç=ëäçï=íÜÉ=ÖêçïíÜ=çÑ=

ÜÉ~äíÜ=áåëìê~åÅÉK=

EpÉÉ=íÜÉ=pìãã~êó=_ìÇÖÉí=cvNPJcvNQ=ëÉÅíáçå=çÑ=

sçäìãÉ=f=Ñçê=ÑìêíÜÉê=ÇÉí~áä=çå=ÉãéäçóÉÉ=éÉåëáçå=

~åÇ=ÜÉ~äíÜ=ÄÉåÉÑáíë=~åÇ=íÜÉáê=ÅìêêÉåí=ÄìÇÖÉí~êó=

áãé~ÅíKF===

oáëâ=j~å~ÖÉãÉåí=

oáëâJêÉä~íÉÇ=Åçëíë=áåÅäìÇÉ=äÉÖ~ä=äá~Äáäáíó=Åä~áãëI=

éêçéÉêíó=äçëëÉëI=Åçëíë=áåÅìêêÉÇ=ÇìÉ=íç=ïçêâéä~ÅÉ=

áåàìêáÉëI=ÉãéäçóÉÉ=ÜÉ~äíÜÅ~êÉI=~åÇ=ìåÉãéäçóãÉåí=

ÅçãéÉåë~íáçåK==qÜÉëÉ=Åçëíë=~êÉ=ã~å~ÖÉÇ=Äó=

ÅÉåíê~ä=ÇÉé~êíãÉåíëI=ëìÅÜ=~ë=i~ï=~åÇ=eìã~å=

oÉëçìêÅÉëI=áå=~ÇÇáíáçå=íç=áåÇáîáÇì~ä=çéÉê~íáåÖ=

ÇÉé~êíãÉåíëK==qÜÉ=lÑÑáÅÉ=çÑ=_ìÇÖÉí=j~å~ÖÉãÉåí=

ïçêâë=íç=ã~ñáãáòÉ=íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=íÜÉëÉ=áåíê~J

ÇÉé~êíãÉåí~ä=ÉÑÑçêíë=Äó=êÉîáÉïáåÖ=Åçëí=íêÉåÇëI=

~ëëáëíáåÖ=áå=áãéêçîÉãÉåíëI=~åÇ=áãéäÉãÉåíáåÖ=íÜÉ=

`áíóÛë=êáëâ=Ñáå~åÅáåÖ=ëíê~íÉÖóK===

qÜÉ=`áíóÛë=êáëâ=Ñáå~åÅáåÖ=ëíê~íÉÖó=áë=~=éä~ååÉÇ=ëÉäÑJ

áåëìê~åÅÉ=éêçÖê~ã=ïÜáÅÜ=éêçíÉÅíë=ÄçíÜ=áåÇáîáÇì~ä=

ÇÉé~êíãÉåíëÛ=ÄìÇÖÉíë=~åÇ=íÜÉ=ÅáíóïáÇÉ=ÄìÇÖÉí=

íÜêçìÖÜ=ÅÉåíê~ä=~ÅÅçìåíëI=êÉëÉêîÉëI=~åÇ=

Å~í~ëíêçéÜáÅ=ÅçããÉêÅá~ä=áåëìê~åÅÉK===

qÜÉ=`áíó=ÄìÇÖÉíë=Ñçê=éêÉÇáÅí~ÄäÉ=êáëâJêÉä~íÉÇ=Åçëíë=

íÜêçìÖÜ=íÜÉ=ÖÉåÉê~ä=ÑìåÇI=ÉñÅÉéí=Ñçê=ëÉäÑJáåëìêÉÇ=

ÜÉ~äíÜÅ~êÉ=Åçëíë=ïÜáÅÜ=~êÉ=ã~å~ÖÉÇ=Äó=íÜáêÇ=é~êíó=

éä~å=~Çãáåáëíê~íçêë==~åÇ=Ñáå~åÅÉÇ=íÜêçìÖÜ=~å=

ÉãéäçóÉÉLÉãéäçóÉê=íêìëí=ÑìåÇ=Éëí~ÄäáëÜÉÇ=áå=

Åçãéäá~åÅÉ=ïáíÜ=pÉÅíáçå=P^=çÑ=`Ü~éíÉê=PO_=çÑ=íÜÉ=

dÉåÉê~ä=i~ïëK=^Åíì~êá~ääó=ÇÉíÉêãáåÉÇ=êÉëÉêîÉë=~êÉ=

ã~áåí~áåÉÇ=íç=éêçíÉÅí=É~ÅÜ=íêìëí=ÑìåÇ=Ñêçã=

ìåÉñéÉÅíÉÇ=ëìÇÇÉå=Åçëí=áåÅêÉ~ëÉëK==

cçê=çíÜÉê=ìåÉñéÉÅíÉÇ=ä~êÖÉ=äçëëÉëI=íÜÉ=`áíó=

ÅçåíáåìÉë=íç=ÄìáäÇ=~=Å~í~ëíêçéÜáÅ=êáëâ=êÉëÉêîÉI=íÜÉ=

~î~áä~ÄäÉ=Ä~ä~åÅÉ=çÑ=ïÜáÅÜ=ïáää=ÄÉ=ANPKS=ãáääáçå=~í=

íÜÉ=ÉåÇ=çÑ=ÑáëÅ~ä=OMNOK==`çããÉêÅá~ä=áåëìê~åÅÉ=áë=

éìêÅÜ~ëÉÇ=ëíê~íÉÖáÅ~ääó=Ñçê=ëéÉÅáÑáÅ=ÉñéçëìêÉëK==^=

Å~í~ëíêçéÜáÅ=éêçéÉêíó=áåëìê~åÅÉ=éçäáÅó=éêçîáÇÉë=

ANMM=ãáääáçå=~ääJêáëâ=éêçíÉÅíáçå=~ÑíÉê=~=ANM=ãáääáçå=

ÇÉÇìÅíáÄäÉX=ÄçáäÉê=~åÇ=ã~ÅÜáåÉêó=äçëëÉë=~êÉ=

áåëìêÉÇ=ìé=íç=ANM=ãáääáçåK=^ééêçñáã~íÉäó=NOB=çÑ=

íÜÉ=`áíóÛë=ÜÉ~äíÜÅ~êÉ=Åçëíë=ïáää=ÄÉ=áåëìêÉÇ=áå=cvNPK=
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cáå~åÅá~ä=oÉëÉêîÉ=

^ë=êÉèìáêÉÇ=Äó=ä~ï=ëáåÅÉ=NVUSI=íÜÉ=`áíó=Ü~ë=

ã~áåí~áåÉÇ=~=êÉëÉêîÉ=ÑìåÇ=Éèì~ä=íç=O=NLOB=çÑ=íÜÉ=

éêÉÅÉÇáåÖ=óÉ~êÛë=~ééêçéêá~íáçåë=Ñçê=~ää=`áíó=

ÇÉé~êíãÉåíë=ÉñÅÉéí=íÜÉ=pÅÜççä=aÉé~êíãÉåíK==qÜÉ=

ÑìåÇ=ã~ó=ÄÉ=~ééäáÉÇ=íç=Éñíê~çêÇáå~êó=~åÇ=

ìåÑçêÉëÉÉå=ÉñéÉåÇáíìêÉë=~ÑíÉê=gìåÉ=N=áå=~åó=ÑáëÅ~ä=

óÉ~ê=ïáíÜ=íÜÉ=~ééêçî~ä=çÑ=íÜÉ=j~óçê=~åÇ=íÜÉ=`áíó=

`çìåÅáäK==qç=Ç~íÉI=íÜáë=ÄìÇÖÉí~êó=êÉëÉêîÉ=Ü~ë=åçí=

ÄÉÉå=ìíáäáòÉÇK==^ë=çÑ=gìåÉ=PMI=OMNNI=íÜÉ=êÉëÉêîÉ=

ÑìåÇ=Ü~Ç=~=Ä~ä~åÅÉ=çÑ=AOTKT=ãáääáçåK==

^ååì~ä=^ìÇáíLj~å~ÖÉãÉåí=iÉííÉêë=

qÜÉ=`áíó=Ü~ë=ÅçåëáëíÉåíäó=êÉÅÉáîÉÇ=ìåèì~äáÑáÉÇ=

çéáåáçåë=çå=íÜÉ=~ìÇáí=çÑ=áíë=_~ëáÅ=cáå~åÅá~ä=

pí~íÉãÉåíë=~åÇ=Ü~ë=ÄÉÉå=éêÉëÉåíÉÇ=ïáíÜ=~=

`ÉêíáÑáÅ~íÉ=çÑ=^ÅÜáÉîÉãÉåí=Ñçê=bñÅÉääÉåÅÉ=áå=

cáå~åÅá~ä=oÉéçêíáåÖ=Ñêçã=íÜÉ=dçîÉêåãÉåí=cáå~åÅÉ=

lÑÑáÅÉêë=^ëëçÅá~íáçå=Ñçê=áíë=ä~íÉëí=`çãéêÉÜÉåëáîÉ=

^ååì~ä=cáå~åÅá~ä=oÉéçêíK=

qÜÉ=`áíóÛë=áåÇÉéÉåÇÉåí=~ìÇáíçêë=ÇÉäáîÉê=~=óÉ~êäó=

ã~å~ÖÉãÉåí=äÉííÉê=Åçåí~áåáåÖ=ÅçããÉåíë=~åÇ=

êÉÅçããÉåÇ~íáçåë=çå=áåíÉêå~ä=Ñáå~åÅá~ä=ÅçåíêçäëK==

qÜÉ=ÅìêêÉåí=ã~å~ÖÉãÉåí=äÉííÉê=ÇáÇ=åçí=áÇÉåíáÑó=

~åó=ÇÉÑáÅáÉåÅáÉë=áå=áåíÉêå~ä=Åçåíêçä=ÅçåëáÇÉêÉÇ=íç=

ÄÉ=ã~íÉêá~ä=ïÉ~âåÉëëÉëK===

cáå~åÅá~ä=^ÅÅçìåíáåÖ=póëíÉãë==

cáå~åÅá~ä=ã~å~ÖÉãÉåí=áë=ëìééçêíÉÇ=íÜêçìÖÜ=íÜÉ=

ìëÉ=çÑ=íÜÉ=_çëíçå=^Çãáåáëíê~íáîÉ=fåÑçêã~íáçå=

póëíÉãë=E_^fpFK==_^fp=áë=~å=áåíÉÖê~íÉÇ=Ñáå~åÅá~ä=

~åÇ=Üìã~å=êÉëçìêÅÉë=ã~å~ÖÉãÉåí=ëóëíÉã=íÜ~í=áë=

ÇÉëáÖåÉÇ=íç=íê~Åâ=~åÇ=Åçåíêçä=Ç~áäó=~ÅíáîáíáÉë=~åÇ=

êÉéçêí=íÜÉ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=`áíóK==_^fp=

éÉêÑçêãë=íÜÉ=ëéÉÅá~äáòÉÇ=ÑìåÅíáçåë=çÑ=

ÉåÅìãÄê~åÅÉ=ÅçåíêçäI=ÄìÇÖÉí=ÅçåíêçäI=éçëáíáçå=

ã~å~ÖÉãÉåíI=é~óêçää=~ääçíãÉåí=êÉéçêíáåÖI=ÑìåÇ=

~ÅÅçìåíáåÖI=~åÇ=Å~éáí~ä=éêçàÉÅí=~åÇ=Öê~åí=

ã~å~ÖÉãÉåíK==oÉ~ä=íáãÉ=ÉÇáíë=éêçÜáÄáí=ÉñÅÉëëáîÉ=

ÅçããáíãÉåíë=~åÇ=çîÉêëéÉåÇáåÖI=ïÜáäÉ=çåJäáåÉ=

~ÅÅÉëë=íç=áåÑçêã~íáçåI=áåÅäìÇáåÖ=ãçåíÜäó=êÉîÉåìÉ=

~åÇ=ÉñéÉåÇáíìêÉ=êÉéçêíëI=~ääçïë=ÇÉé~êíãÉåí=
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Figure 2

Beginning Ending 

Fiscal Year Funds Funds Year

Year Balance Out In Balance

FY06 42.805 (1.000)    10.390 52.194  

FY07 52.194 (1.000)    11.342 62.536  

FY08 62.536 (10.000)  8.960 61.496  

FY09 61.496 (12.000)  11.204 60.700  

FY10 60.700 (15.000)  13.662 59.362  

FY11 59.362 (15.000)  14.729 59.091  

*FY12 59.091 (15.000)  16.250 60.341  

*FY13 60.341 (15.000)  16.250 61.591  

Notes: ($millions), *projected

Beginning Ending 

Fiscal Year Funds Funds Year

Year Balance Out In** Balance

FY06 10.381 (2.110)    2.478 10.749  

FY07 10.749 (2.221)    2.754 11.283  

FY08 11.283 (2.141)    1.035 10.177  

FY09 10.177 (2.189)    (0.375) 7.613    

FY10 7.613   (2.079)    1.934 7.468    

FY11 7.468   (2.109)    1.908 7.267    

*FY12 7.267   (2.067)    2.000 7.200    

*FY13 7.200   -              2.100 9.300    

Notes: ($millions), *projected, **Includes appreciation

Beginning Ending 

Fiscal Year Funds Funds Year

Year Balance Out In Balance

FY06 43.756 0.000 0.000 43.756

FY07 43.756 (8.000) 0.000 35.756

FY08 35.756 (5.669) 0.000 30.087

FY09 30.087 0.000 0.000 30.087

FY10 30.087 (5.979) 0.000 24.108

FY11 24.108 0.000 0.900 25.008

*FY12 25.008 0.000 0.000 25.008

*FY13 25.008 0.000 0.000 25.008

Notes: ($millions), *projected

Parking Meter Fund

Cemetery Trust Fund

Surplus Property Disposition Fund

Figure 3
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2011 2010

Revenues:

Real and personal property taxes $ 1,526,361     $ 1,467,605   

Excises 124,214        121,120      

Payments in lieu of taxes 65,461         67,265       

Fines 64,751         70,627       

Investment income 4,733           3,246         

Licenses and permits 41,676         32,907       

Departmental and other 65,498         74,861       

Intergovernmental 395,374        404,619      

Total revenues 2,288,068     2,242,250   

Expenditures:

Current:

General government 65,459         70,514       

Human services 29,233         29,324       

Public safety 516,725        511,365      

Public works 105,318        96,641       

Property and development 35,138         30,247       

Parks and recreation 16,634         16,818       

Library 30,532         29,853       

Schools 812,949        815,694      

Public health programs 70,092         70,000       

Judgements and claims 811              10,181       

Retirement costs 195,976        235,282      

Other employee benefits 294,200        224,156      

State and district assessments 152,042        146,323      

Total Current Expenditures 2,325,109     2,286,398   

Capital outlays 2,588           734            

Debt Service 132,156        129,670      

Total expenditures 2,459,853     2,416,802   

Excess(deficiency) of revenues

over expenditures (171,785)       (174,552)     

Other financing sources (uses):

Transfers in 118,250        53,058       

Transfers out (727)             -             

Total other financing sources 117,523        53,058       

Net change in fund balance (54,262)        (121,494)     

Fund balance - beginning 707,193        828,687      

Fund balance - ending $ 652,931        $ 707,193      

Statement of Revenues, Expenditures, and Changes in Fund Balances -

(in Thousands)

Years ended June 30 2011 and 2010

General Fund
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Annual Amount 

Date Amount Appropriated from

Certified Certified Certification

Jan. 2005 56.3 6.7

Mar. 2006 54.4 7.5

Jan. 2007 63.1 20.0

Apr. 2008 110.2 35.0

Mar. 2009 121.2                             45.0 

Mar. 2010 139.0                             45.0 

Mar. 2011 117.8                             30.0 

Mar. 2012 142.8                                 -   

*Mar. 2013 154.8                                 -   

Notes: ($millions), *projected

Budgetary Fund Balance

Figure 4
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Direct Parking Meter Cemetery Trust Budgetary Total FY13

General Fund Fund Fund General Fund

Fund Transfer Transfer Balance Budget

REVENUES

Property Tax Levy 1,675.10 1,675.10

Overlay Reserve (40.86) (40.86)

Excises 145.23 145.23

Fines 65.14 65.14

Interest on Investments 1.00 1.00

Payments In Lieu of Taxes 42.84 42.84

Urban Redevelopment Chapter 121A 61.20 61.20

Misc. Department Revenue 52.59 52.59

Licenses and Permits 39.48 39.48

Penalties & Interest 8.81 8.81

Available Funds 15.00 0.00 15.00

State Aid 401.49 401.49

Teachers Pension Reimbursement 0.00 0.00

Total Recurring Revenue 2,452.01 15.00 0.00 2,467.01

Budgetary Fund Balance 0.00 0.00

Non-Recurring Revenue 0.00 0.00

Total Revenues 2,452.01 15.00 0.00 0.00 2,467.01

EXPENDITURES

City Departments 1,004.09 15.00 0.00 1,019.09

Public Health Commission 66.21 66.21

School Department 857.83 857.83

Reserve for Collective Bargaining 30.12 30.12

Other Post Employment Benefits 40.00 0.00 40.00

Total Appropriations 1,998.25 15.00 0.00 0.00 2,013.25

Pensions 136.98 136.98

Debt Service 137.55 137.55

State Assessments 174.58 174.58

Suffolk County 3.92 3.92

Reserve 0.73 0.73

Total Fixed Costs 453.76 453.76

Total Expenditures 2,452.01 15.00 0.00 0.00 2,467.01

Surplus (Deficit) 0.00

CITY OF BOSTON

BUDGET SUMMARY - APPROPRIATED FUNDS
(Dollars in Millions)

Numbers may not add due to rounding
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