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New book by Nobel Prize Winner Edmund Phelps:

The West is at risk — a battle
between modern and
traditional values

In a brand new book (publishing date August
25) Nobel Prize-Winner (2006) economist
Edmund Phelps makes an argument about
what makes nations prosper -- and why the
sources of that prosperity are under threat
today. Phelps makes the case that the
wellspring of flourishing is modern values
such as the desire to create, explore, and
meet challenges. These values have

fueled the grassroots dynamism that

is necessary for widespread, indigenous
innovation.

Yet indigenous innovation and flourishing weakened decades ago. In Ameri-
ca, evidence indicates that innovation and jobs have decreased since the late
1960s, while postwar Europe has never recaptured its former dynamism. The
reason, Phelps argues, is that modern values underlying the modern economy
are under threat by a resurgence of traditional, corporatist values that put the
community and state over the individual. Professor Phelps will hold a lecture
on this theme.



Programme

Date: Wednesday October 9, 2013
Venue: Néringslivets Hus, Storgatan 19, Stockholm

The seminar will be held in English

9.00-9.05 Welcoming remarks by professor Magnus Henrekson, IFN:
The value of values in a modern society

9.05-9.40 “The West is at risk — a battle between modern and traditional
values”. Lecture by Edmund Phelps, Professor of Political Economy at
Columbia University, Director of Columbia’s Center on Capitalism and
Society. Winner of the 2006 Nobel Prize in Economics.

9.40-10.10 Comments by Professor Solveig Wikstrom, Stockholm Uni-
versity, and Professor Magnus Henrekson, IFN.

10.10-10.30 Short answers and discussion; Professors Phelps, Henrekson
and Wikstrom.

10.30-11.00 Coffee break

11.00-11.30 Vladimir L. Kvint, Professor of Moscow State University and
Vladimir V. Okrepilov, Professor and leader of «Test - St. Petersburgy will
hold a lecture on “Comparing the Role of Quality of Life and Values in the
Development Strategy of Emerging Market Countries and the West”.

3
11.30-11.45 Comments by Professor Torbjérn Becker, Stockholm Insti-
tute of Transition Economics.

11.45-12.30 Open discussion (including Q & A) facilitated by Mia
Odabas. Participants: Professors Phelps, Kvint and Henrekson.



Lecture

Mass Flourishing: How It Was Won, Then Largely Lost

by Edmund Phelps

The epic story of the West is the development in the 19th century of a mass
prosperity the world had never seen and its near-disappearance in one nation
after another in the 20th. Mass Flourishing is a history linking this story to
the rise and fall of homegrown innovation. It is also a text on the nature and
sources of prosperity. It has two components. The material part is growth

of productivity and wages. The non-material part is flourishing — successful
exercise of creativity and talents. To flourish people have to engage a world
of challenges and opportunities. The economy’s dynamism and the resulting
experience of business life are central to our wellbeing.

Mass prosperity came with the mass innovation that sprung up in 1815 in
Britain, soon after in America and later in Germany and France: It brought sus-
tained growth to these nations — also to nations with entrepreneurs willing and
able to copy the innovations. It also brought flourishing to large and increasing
numbers of people — mass flourishing. There were experiential benefits: Routine
work, dull and lonely, gave way to careers that took twists and turns and jobs
that were rewarding. There were also developmental benefits: As people used
their imagination to create new things and their ingenuity to meet challenges,
they found self-expression, self-realization and personal growth in the process.

What brought mass innovation to a nation was not scientific advances, its own or
others’, but economic dynamism: the desire and the space to innovate. The nation
had to cultivate the right drives, build the needed institutions and not throw up
barriers. High dynamism brought a high rate of innovation under decent market
conditions and barring a string of bad luck with the ideas it conceived and tried out.
America enjoyed the richest flow of innovations in part because working people in
all kinds of jobs were conceiving and pursuing new ideas — grassroots dynamism.
From the 1830s to the early 1960s Americans were in a frenzy of creating, tinker-
ing, exploring and testing — gripped by a “rage for the new” in Lincoln’s phrase.



The impetus for high dynamism, my book argues, was the modern values aris-
ing in Jacques Barzun’s Modern Era — roughly from 1490 to 1940 — particu-
larly the values we associate with individualism and vitalism. They include
thinking for oneself, working for oneself, competing with others, overcoming
obstacles, experimenting and making a mark. The courage to express one’s
self by creating or exploring the unknown and the gumption to stand apart
from community, family and friends are also modern values.' The thesis is
that these values stirred a desire to flourish; they shaped a modern conception
of the life to aim for — the good life. A prevalence of these values in a nation
tends to generate an economy that offers work gratifying those desires — an
economy that delivers flourishing.

The thesis can be tested. A measure of a nation’s flourishing is the reported job
satisfaction in household surveys. Interviewee responses to questions about
what they look for in a job suggest a measure of the prevalence of modern
values. If the thesis is right, we should expect that a people embracing modern
values will forge careers and seek jobs that are interesting, involve initiative,
offer change and present challenges such as competition. The book reports the
finding that nations scoring high in these modern attitudes do tend to score
high in job satisfaction: They build economies with the dynamism to deliver
the jobs that satisfy them.

This finding suggests that people get the institutions that enable the careers
and jobs they want — to a degree, at any rate, and getting them may take a long
time. Institutions and government have a role, even if they explain little when
attitudes are taken into account. Modern values, if strong, ensure there will be
a popular demand for the individual rights that make it possible to innovate
and to earn a living in innovative ventures.’

In the high noon of the Modern Era, some nations where values were prevailingly
modern went from mercantile economies to modern economies — the first econo-
mies of dynamism. They helped large and growing numbers pursue the good life.

The once-dynamic nations lost half or more of their dynamism in the 20th
century: Britain and Germany in the ‘40s, France in the early ‘60s and
America around 1970.% A great loss of jobs and job satisfaction ensued.



Innovation was largely narrowed to the impressive “tech” industries.

The resulting dearth of indigenous innovation — unremitting save for the
internet build-out — is widely blamed on pathologies in policymaking and
institutions. Historians have laid Britain’s decline to rationalization, carteliza-
tion and the closed shop — policies sustaining old products and impeding new
ones. In France and Italy, entrepreneurs lay the decline to fiscal and regulatory
practices — policies discouraging small firms from innovating by imposing
tougher employment rules and heavier tax rates if they become medium-size.
In America, the success of firms and whole industries hinges on intensive
lobbying rather than intensive innovation. In America and Europe, much of

a legislature’s focus is on sparing politically favored corporations and cities
from the impact of its own legislation and singling them out for pork barrel
projects, assistance and loans.

But much of those declines of dynamism are an effect of other forces, not the
rise of rent seeking and patronage. My book recognizes the many institutions
and policies that block innovation — short-termism in big business and finance,
for example, under-taxation that has given working-age people inflated per-
ceptions of their wealth and, of course, the minefield of patents and regulatory
risks. These are important.

A change in values may be no less important, however. Possibly modern val-
ues have waned, reducing the desire to innovate. Or other values have arisen
that inhibit or block modern desires. Even rent seeking and patronage are not
simply effects of self-interest in government and the economy: What is in
people’s self-interest depends on what people are interested in doing with their
lives — on their various values.*

The heavy loss of dynamism in the West can be laid to two destructive tenden-
cies that have crept into value systems. The first of these is the attitudes hostile
to the methods of the modern economy. In continental Europe, of course, there
was opposition to capitalism long before modern times. And since the econo-
mies of dynamism were built on capitalist institutions created in the course of
mercantile capitalism, the attacks on capitalist institutions had the unintended
and perhaps unanticipated effect of weakening dynamism. The Continent’s
once-dynamic nations, then, had only a tenuous hold on dynamism from the
start.



Socialists’ attitudes were influential on the Continent by the 1910s. They had

a horror of company profits and sought to nationalize some companies or curb
their profits or redistribute them from shareowners to stakeholders. In the
interwar years the belief arose that it was wrong for a company to downsize its
workforce if was making a profit. Schoolbooks in postwar France and Germa-
ny disparaged capitalists and reviled bosses as stooges. Such hostility scared
off innovators and tarnished the idea of innovating.

Corporatist attitudes against capitalism came to the fore in the 1920s. Corpo-
ratists, with their conservative values, hated the invasion of towns and regions
by new businesses, upsetting traditional ways, wealth and status. They hated
new money with a particular vehemence. Their objective in Italy, Germany
and eventually France was control of private enterprise — not private owner-
ship. An axiom of capitalism — that capital should go where entrepreneurs and
financiers expect it to be profitable — was replaced by the corporatist tenet that
the state would know better.

Corporatists also hated the individualism present in modern values. For them,
the good was the good of the nation. People who would have tried to be in-
novators for the thrill, fame, fortune or fun of it did not fit in. That dynamism
would suffer from these conservative values did not occur to the corporatists,
who thought their system would increase dynamism.

Europe in the 1960s and America soon after became devoted to a kindred set
of traditional values: solidarity, social protection and security. These values
gave rise to a vast canvas of entitlements. No disincentive to work would have
resulted had they been fully funded, but they were generally under-funded.
The reductions in labor force and output at home and abroad shrank the avail-
able market for innovations. These values also gave rise to thickets of regula-
tion impeding or barring innovation.

Is there any hard evidence that these values harm dynamism, making jobs less
satisfying? The book’s chapter on statistical research finds that a prevalence
of modern values is conducive to job satisfaction. What of a prevalence of
the conservative and traditional values? A basic level of these values may be
a safety net, encouraging some innovation. However, nations scoring high in
traditional values tended to score low on job satisfaction.’



The second destructive tendency is a movement away from the modern notion
of the good life — the notion glimpsed by Aristotle and given shape in the
Modern Era — and toward a reversion to materialism, however well-intended.
Increasingly American attitudes exhibit the same drift away from the creation
and discovery of the new, which Lincoln exclaimed over in the 1860s. Stu-
dents go into banking, not business. A fixation on making money was widely
noted in the 1920s. Now it has become a widespread sickness. Under-saving
has become self-destructive. Materialism has turned into greed. A survey of
the financial community by a New York law firm found that 38 percent of
respondents said they would commit insider trading for 10 million dollars if it
could not be detected.

It is thought by many Americans and Europeans that the modernist conception
of the good life is specific to America. After I spoke of people’s need for that
sort of life at a 2003 conference,® Ralph Gomory said “that view is very Amer-
ican.” I replied that my understanding of the good life came from Europeans:
Cellini, Cervantes and Bergson.

Serious thinkers in both Europe and America, though not exactly materialist,
have drawn away from the modern conception of the good life, hence the
good economy. In the 1920s John Dewey saw a good job as a mental work-
out offering problem-solving — not a springboard for exercising creativity
and voyaging into the unknown. In 1943 Abraham Maslow wrote of self-
actualization by which he meant the realization of a person’s predetermined
potential — not Bergsonian “becoming.” Amartya Sen’s capabilities is in this
spirit.

Now we find a full embrace of materialist thinking even at a high level. The
2009 Report of the Commission on the Measurement of Economic Perfor-
mance and Social Progress, while devaluing one materialist measure, namely
production, upholds other measures of material well-being — household wealth
and income, time away from work, and the longevity. They include nothing on
non-material experience.

These formulations overlook the world of creation, exploration and personal
growth. Gone is the conception of the good life as a wild ride through an econ-
omy with an open future, an economy offering challenges with unimagined
rewards. In this climate, young people are not likely to grow up conceiving



the good life as a life of Kierkegaardian mystery, Nietzschean challenge and
Bergsonian becoming.

My research in the past 10 years leads me to believe that regaining mass
flourishing will require a new and major public effort. While the government
will have to be smaller in some respects, it will have to be bigger in others.
The effort will necessitate large subsidies aimed at employing low wage labor.
But mechanical corrections and repairs will not be remotely sufficient. The
effort will succeed only with a broad restoration of grassroots dynamism. That
will require clearing away the barriers to innovation that have grown up in
recent decades. Above all, it will require Europe and America to reconquer the
medieval demons that regained influence over the past century and to reaffirm
the individualist and vitalist values that were fundamental to the dynamism of
the West’s brilliant past.

1) Many of them have known authors: Pico, Luther, Montaigne, Voltaire, Hegel, Kierkegaard,
Nietzsche and Bergson. Hegel speaks of “acting on the world” and Bergson of “becoming”

2) It might be thought that modern values are not a necessary condition for high dynamism. It is
true that some of Britain’s freedoms pre-date the Modern Era, for example, the rights proclaimed
in the Magna Carta of 1215. But that document was more a symbol than a binding constraint on
the ruler until the late 1600s, when it came into play as a foundational document on rights.

3) Any such calculation from productivity data must take into account that nations that had fall-
en far behind saw their productivity grow faster than their dynamism could provide in the years
when they were “transferring” at a great rate the overseas innovations not already copied.

4) Neoclassical economics hews to a purely materialist view of what self-interests are. So the
neoclassical model of endemic rent seeking and patronage developed by Mancur Olson supposes
that the only value in which people have an interest is material wealth. Entrepreneurs, owners
and labor organizers are “in it for the money;” not for creating, exploring and personal growth.

5) How then can Israel be dynamic despite deep traditions? Perhaps most Israelis are not tightly
confined by them. The issue was debated on “Goldstein on Geld,” Israel Radio, July 30, 2013.

6) Phelps, “The Economic Performance of Nations,” Conference in Honor of William Baumol,
New York University, November 3, 2003.
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Edmund Phelps is the 2006 Nobel Lau-
reate in Economics and the Director of
Columbia University’s Center on Capital-
ism and Society, of which he was one of
the founders. The Center's objective is to
promote and conduct research on modern
capitalism. In addition Professor Phelps is
Dean of the New Huadu Business School
at Minjiang University.

Edmund Phelps’ work can be seen as a program to put “people as we know them”
back into economic models — to take into account the incompleteness of their
information and their knowledge and to study the effects of their expectations and
beliefs on the workings of markets. He has adopted this perspective in studying
unemployment and inclusion, economic growth, business swings and economic
dynamism.

The Nobel Prize Committee praised Edmund Phelps' work for having "deepened
our understanding of the relation between short-run and long-run effects of eco-
nomic policy. His contributions have had a decisive impact on economic research
as well as policy.”

Professor Phelps' published books include:
Mass Flourishing: How Grassroots Innovation Created Jobs, Challenge, and
Change, August 25, 2013, Princeton University Press.

Rewarding Work: How to Restore Participation and Self-Support to Free Enter-
prise, 1997, Harvard University Press, Cambridge, MA.

Structural Slumps: The Modern Equilibrium Theory of Unemployment, Interest,
and Assets, 1994, Harvard University Press, Cambridge, MA.

Microeconomic Foundations of Employment and Inflation Theory, 1970, W. W.
Norton & Company, Inc., New York, NY.
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Lecture

Comparing the Role of Quality of Life and Values
in the Development Strategy of Both
Emerging Market Countries and in the West

by Professors Vladimir L. Kvint & Vladimir V. Okrepilov

While studying the efficiency and strategy of goods and services production in
the Soviet Union over 40 years ago, we observed several trends: lower quality
of goods and services, huge waste in production processes, and much lower
levels of efficiency and productivity, especially in comparison to Western
Europe, the United States, and Japan. We concluded that due to low quali-

ty, production inefficiency, high levels of pollution, and lack of strategy in
domestic production, the Soviet Union would not be able to fulfill the needs
for goods and services of its people. At that time, we began to search for the
root cause for such low quality consumer goods in the political economy of
Soviet socialist system. Eventually, this search led us to analyze philosophical
categories focused on the term Quality of Life and Aristotle’s idea of the Good
Life.

It has been traditionally accepted that “happiness” is a philosophical concept
and cannot be measured. Furthermore, even if measuring happiness were
possible, such research would not fall under the umbrella of Economics. Our
studies over the past four decades have led us to a different conclusion. First,
as economists, we must examine all the factors that lead to the successes and
failures of nations and the development of societies. Second, nations with

low Quality of Life indicators and generally “unhappy” populations tend to
produce lower quality goods and services. Finally, nations with poor economic
performance and low quality goods and services are at much greater risk of
suffering from unrest and collapse.

We begin with the Quality of Life category: Although the development of so-
ciety and its levels of maturity require a comprehensive system for measuring
the Quality of Life, this category is not analyzed nearly enough. An analysis of
the differences in Quality of Life in multiple economic systems and countries,
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leads to large-scale conclusions in the fields of political economy, econom-
ics, strategy, and some technological sciences. In particular, the maturity and
stability of a society can be measured by the development and the proportional
role of its middle class. A strong, thriving middle class contributes to a so-
ciety’s dynamism, maturity, and the level of prosperity of its population and
overall stability. This is one of the most important categories for Professor
Phelps in his latest book on mass flourishing. The middle class in Developed
Countries has a higher level of lifestyle (a major characteristic of Quality of
Life), more influence in society, and a smaller gap to the upper class, especial-
ly in comparison with the role of the middle class in Developing and Emerg-
ing Market Countries (EMCs).

When studying the important role of the middle class in society, we asked
ourselves: why is labor productivity in countries with command economies
always lower than in countries with market economies?

It is easy to hypothesize that economic differences are caused by the character
of the political system, but difficult to prove that a high level of societal free-
dom is a precursor for higher Quality of Life. If political freedom is a precursor
for higher income per capita, how do we understand the high GDP per capita of
countries such as Qatar, Kuwait, Bahrain or Brunei? To answer this question,
we must focus on “Freedom of Choice” — the combined impact of economic
and market-relations freedoms, more so than traditional political freedom. In
particular Freedom of Choice in goods, services, and location predetermine the
level of Quality of Life in a country. On the one hand, this approach is related
to the philosophy of existentialism, which declares that individuals always(!)
possess a “permanent ownership” over their Freedom of Choice . On the other
hand, derivatives of political freedom can lead under the worse versions of
dictatorial regimes to a complete lack of Freedom of Choice.

Quality of Life and levels of satisfaction are determined through values that
are subjectively defined by the individual as to how his or her needs are met.
In Aristotle’s theory of The Good Life, happiness as a philosophical category
is also factored into the development of a person’s well-being. Well-being
and happiness first appeared on the economic agenda at the end of the 20th
century, primarily as a part of status assessments for individuals in Developed
Countries. According to the 2011 European Quality of Life Survey (EQLS),
the characteristics of happiness among EU citizens of 27 countries were
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ranked in the following order of priority: health, love, employment, peace,
money, friendship and freedom. Justice, education, pleasure, religious belief,
tradition, order and solidarity, on the other hand, appeared at the bottom of
the list. It is important to note that the same happiness factors were prioritized
differently, and were heavily influenced by generational factors in EMCs.

This brings us to our next point: for the political system of any country to be
sustainable, Quality of Life must be oriented towards preferences that reflect
the basic needs and choices of the people. Without understanding this stra-
tegic concept and its connection to Freedom of Choice for the people, it is
impossible to sustain market development and improve Quality of Life in any
substantial way. Higher levels of Freedom of Choice tend to result in higher
levels of consumer satisfaction as market forces — rather than central planning
— tend to drive production. Stronger levels of market competition and wider
ranges of available goods and services allow people to feel that they are able
to find products that meet their expectations and reflect their values. Com-
mand economics on the other hand, tend to push “whatever is available” on
the population. Additionally, as command economies almost never tie worker
compensation to the quality of output, worker motivation is destroyed, which
results in reduced productivity and decreased quality for goods and services.

Ultimately, limited Freedom of Choice causes lower Quality of Life levels and
can lead to social and political transformations, frequently with revolutionary
characteristics. The result of this process is the creation of conditions for the
development of a free market, followed by an increased level of choice in
goods and services. Eventually, this leads to a stronger feeling of happiness
and satisfaction with Quality of Life. The philosophical understandings of
happiness and the category of the Good Life connect with the pure economic
category of quality of goods and services.

Although there are differences in the prioritization of “happiness factors” be-
tween Developed Countries and EMCs, trends such as globalization and eco-
nomic integration have contributed to the growth of a “Global Community.”
Newly developed market economies (especially Eastern European countries,
accepted into the European Union during the 1990s and 2000s) have begun to
adopt certain traditionally Western values. Conversely, the growth of EMCs,
which currently account for 69% of the global population, has influenced the
Developed Nations as well. This growing conversion of values between the
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Developed Countries and EMCs in a Global Marketplace has created a press-
ing need for a more unified Quality Management System (QMS).

One aspect of a global QMS (and the focus for several of our joint studies), is
the standardization of technology during the production of new goods and ser-
vices. The implementation of unified standards for technological preparation
of production leads to a higher predetermined quality of goods, a decrease in
waste, and ultimately a higher Quality of Life. It is important to note here that
production standardization without employee motivation practices will not
achieve the intended goals. An example of this can be found in the attempts of
the Soviet Union and Eastern European communist countries to create dif-
ferent systems to improve the quality of both military and civilian goods and
services during the 1970s.

In an attempt to find production improvement methods within the bounds of
Communist limitations on employee motivation, Professor Okrepilov created
the original QMS. This system decreased production time, reduced waste,
improved product quality, and allowed faster progress to newer models. How-
ever the system faced tremendous problems under a command economy. As
there was no private sector competition and no general motivation for quality
improvements, product aesthetics and life expectancy stagnated. The high
standards set within the system were outside the technological capabilities

for the majority of industry facilities, which were burdened with outdated and
inefficient machinery.

Our studies leads us to conclude that the quality of produced goods and servic-
es is one of the most important criteria to evaluate the maturity of any society.
Thus, the mission of Economics of Quality is to discover major objective
trends and connections between the quality of produced goods and services,
and overall social and economic prosperity within societies. Economics of
Quality includes the analysis and development of managerial models at all
levels of corporate, government, and international organizations. It enables

the evaluation of the influence of quality on the modernization of economic
systems, and the conditions required for continued and sustained develop-
ment. These studies show that quality criteria are integrated in every aspect of
human life.

Our current studies have focused on the quality of product management
systems found in EMCs. At the outset, we were faced with the challenge of
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developing a special algorithm to achieve a synthesized country-rating system
based on multiple integrated indicators. Despite significant work on such a rat-
ing system, we found that a truly comprehensive method was never achieved.
The best-known attempt to do so was based on national consumption levels,
developed by Merrill Bennett of Stanford University. However, the Bennett
method has several weaknesses, including its inability to accurately evaluate
countries with wide disparities in development.

The limitations of the Bennett method can be avoided by supplementing his
algorithmic summary with an algorithmic multiplication function (the Kvint
algorithm).

N where P is the product of multiplication, Pk is one of the five specific indi-
1000 . | I pWk cat.ors listed below, Wk is.the' weight ‘(or importance) ofin(?icator Px, and
LUV ] 'k N is the total number of indicators (in this case, five). Wk is defined as the
1 relative weight of each of the five indicators listed below.

Using a synthesis of two mathematical models (Bennett and Kvint’s), a more
comprehensive country ranking system is developed by an analysis of five key
indicators, (relative weight/importance in parentheses): Modern-tech Manu-
facturing Index (1), Knowledge Economy Index (1), Service-based Economy
Index (0.7), Economic Freedom Index (0.7), and GDP per Capita (PPP) Index
(2). These indicators reflect the level of technological and socioeconomic
development. Algorithmic multiplication uses the same indicators and their
relative weights according to strategic importance.

Using this algorithm, we classified 83 countries into the Global Emerging
Market category. EMCs produce more than 50% of the global output. Their
GDP is 2.5 times bigger than the GDP of the United States and 2.3 times
bigger than the European Union. Since 2008, an average of 40% of annual
foreign direct investments would go to these countries. These investments
are particularly important technologically as they drive modern advances to
EMC:s and increase quality throughout the Global Marketplace.

Quality of Life requires more than just high standards of goods and services,
we developed new measurements and connected Quality of Life to the UNDP
Human Development Index (HDI). An analysis of the dynamics found in the
HDI over the last 23 years demonstrates that while Developed Countries have
a higher absolute number on this index, EMCs have a faster rate of growing
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indicators. In our opinion, this high rate of HDI growth is predetermined by
ISO Standard 9001, the official international measurement of all QMSs. For
an analysis of these trends, we developed methods of corporate evaluation for
different industries in accordance with the criteria of the European Foundation
for Quality Management (EFQM). This methodology allows us to allocate and
evaluate both the weakest and strongest sections of a corporate QMS, and to
establish a company rating guide that can be used for future application in a
variety of industries for quality improvement in accordance with changes in
customers’ values.

We have also discovered that the use of QMSs exclusively at the level of
individual corporations is insufficient; they must be implemented at a regional
and national level as well. A multi-level QMS has much more bearing on the
Quality of Life of a population outside of the quality of production, containing
several indicators of happiness for individuals. Monitoring the QMS cycle
and public opinion regarding the required indicators of quality gives insight
into changing societal values.

Nations attempting to foster mass flourishing based on home-grown innova-
tion (as Professor Phelps strongly suggests), must place the individual — the
generator of new intellectual capital - at the center of economic development.
The necessity of a creative role for the individual makes it vitally important to
increase standards of living, which in turn require a wider opening of national
economic borders to the Global Marketplace. The practical result of Phelps’
theory is proven by the fact that an analysis of Quality of Life according to our
methods is in harmony with the HDI in a majority of cases.

Therefore the Good Life, according to our research, can be described as a high
Quality of Life, and can be achieved on corporate, regional, and national lev-
els through the implementation of the QMS. It must organically reflect dem-
ocratic values, human rights, cultural and religious tolerance, and improve-
ment of the environment. This is why the QMS cannot be implemented in the
majority of the dictatorial states. As the values of Developed and Emerging
Market populations converge in a Global Community, quality and standards
across the entire spectrum as improved. This process leads to the development
of a global order which focuses on the Good Life of the Global Community.
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Vladimir L. Kvint is President of the International Academy
of Emerging Markets, and an Adjunct Professor at La Salle
University's School of Business (Pennsylvania, USA). In par-
allel he is the Chair of the Department of Financial Strategy at

| the Moscow School of Economics of the Lomonosov Moscow
et State University and Head of the Center for Strategic Studies at
4 r .~ the Institute of Complex Systems Mathematical Research.

Prior to his current positions he was Professor of Strategic Management at Ford-
ham University and New York University. Professor Kvint is a US citizen and a
foreign member (ad vitum) of the Russian Academy of Sciences. He made head-
lines in the late 1980s when he accurately predicted the fall of the Soviet Union by
1992.

Selected published work by Vladimir L Kvint:
The Global Emerging Market: Strategic Management and Economics, 2009, Rout-
ledge, New York, London.

Investing Under Fire: Winning Strategies from the Masters for Bulls, Bears and the
Bewildered, 2003, Bloomberg Press, New York, ( co-author ).

The Global Emerging Market in Transition, 1999, Fordham University Press, New York.

Capitalizing on the New Russia (The Barefoot Shoemaker), 1993, Arcade, New York.

Vladimir V. Okrepilov, Professor, Dr. of Economics, full
member (ad vitam) of the Russian Academy of Sciences.
Member of the leadership of Economic Branch of the RAS.
Since 1990 Director General of the State Center for Stand-
ardization, Metrology and Testing “Test-St Petersburg”. Test
implements governmental policy in standardization, assurance
of measurements traceability, quality management, conformity
assessment of products, services and management systems.

Professor Okrepilov's published books include:
Development prospects of standardization as a tool for innovative development, 2013,
The Russian Academy of Sciences, Moscow.

The role of quality in the birth and development of global emerging markets, 2011, St.
Petersburg University (in cooperation with Professor Kvint).

Economics of quality, 2011, Nauka publishing house, Moscow (in Russian).
The Leningrad territorial system of product quality management: regulatory and

methodology, 1983, Standards publishing house, Moscow (in Russian).
18



81
‘(ueISSy ur) moosojN ‘esnoy Jurysiqnd spiepuel§ ‘€8¢ ‘ASojopoyrau
pup Li0ipndad juawa3vuvut L31jpnb 1onpoad f0 waiSAS [D1.1011142) pDASUIUDT Y |

‘(uerssny ur) modsoyN ‘esnoy Surysiqnd exneN ‘110z ‘Azyonb o soruwouodsg

"(JUIAY] J0SSAJ0Id YIM uone1ddood ur) AJISIOAIUN SIngsIAdg
IS ‘110T ‘S1oy4put Suidiowia [pqop3 fo juauidojadap pup y.i1q ayj ut Gipnb Jo 2104 ay |

"MOISOJA] ‘SOOUAIOS JO AWOPLIY UBISSIY Y[,
‘€107 ‘uaudojaaap aarpaouul 40f 100} v SH UOYDZIPADPUD]S JO S1oadso.d juauidojoaa g
:ao[1donQ 10ss9J0I] A® ope1ddiqnd 10300q A [eAIN N

"WR)SASS3uIupa|

(o0 193suef} ‘ropnpold ae Suruwopaq ‘SurtiA)ssioieay ‘Sut
-IOSIPIBpUE)S PAW Jejdqle  3Inqgsidled 1S — 1597, *3INqsIaied
1S - 1897, 3UIU)S9} OO0 130[013oW “FULIASIPIEPUEL)S 0] JQIIUD
311818 19p 1QJ IQIAIIP SPUE[[EISHIOA UBY 1B 066 UBPIS "VAY
AR UQSUI[OPAR BYSIWIOUOYNS 10J J0WEPT "(VAY) Uluopeyes
-deysuojoA BYSAI uop Ae (WeA pe) W[paw FIPIBA[[NY
‘Tuouoyo[euoneU 1 10330p 10ssojoid ‘aoqida.njQ ‘A ATWIPRIA

SHOA MAN OPBIY ‘€661 ‘(Loypuiaoys J00favg ay | ) vISSHY MaN Y] uo Suizyviidnp)
SHOA MAN ‘SSaId ANSIOATU() WEYPIO] ‘6661 ‘UONISUD.L] Ul JYIDPY SULSLUT [DGOID) Y ]

‘(10INB-09 ) “NIOX MIN ‘SSAIJ SIqUIOO[] ‘€007 Pa4apjimag
Y] puv S4pag ‘S|ng L0f SISV Y] WO §2132)0.03§ SUIUULY 241, L2PU) SUIISIAUT

‘UOpPUOT I0L MON ‘03p9]
SOy ‘600 ‘SOTUOUODT pUD JUIUWISVUD N I132ID.AIS “JOYADJY SULBLOULT [PGOID) Y |
JUIAY] J0SSIJOIJ Ak dpe1ddrqnd 10300q A® [BAIN N

7661 1113 uduorunidfaog Ae udsugdpou

nedsinio) uey Jeu 19[€1-(086 | AB IAINS I IyLIqNI opedeys ueH urwapeyesdeysualoa
BYSAI UOp A€ (WNIA PB) JOWEPI YSPUR[IN YOO 2IBTIOqPIW JYSUBNLIOWE I8 JUIAS]
J0SS9J0IJ "VS) T AJSIOATU() UBILIOULY PIA [0 AJISIOATU() JIOX MIN PIA ‘AIISIOA
-TU() WeYpIO,] PIA SUTUPI[SIOYWESIIIA JSIFIIRI]S T J0SSJ01d JLIBA QIBSIPT) JBY URH

"BJOY[S BUILUES PIA ‘YOILaSaY [BOBWOYIRIA SWAISAS xo[d # I

-wo)) JO AIMNSU] PIA IAIPMYS BYSIFOIeNS 10] WNNU)) I0J JOUD P
(OO0 ‘SOIOU0IH JO [00UOS MOISOJA PIA 139)e1)S [[dISUBUY JOJ
USSUIU[OPAE 10} SPUBIOJPIO JLIBA /()T UBPAS URY Jey J[[o[[eled
(VSN ‘BTUBA[ASUUQ]) SSQUISNE JO JOOYIS AIISIOATU() J[[BS B
p1A (G007 uepas) 10ssajo1d perodun(pe Yoo S}oIB Sursiowy
JO Awopeoy [BUONIBUIAIU] J0J SPUBIQIPIO JB JUIAY * JIWIPBA




L1

JOPUNJWESSPIIBA I JOAI] BPOS 39p Bd snyoJ powr

urupio 18qo[3 uo Je[[exqwel} ssoooid ruuo JownIads B[Oy I9AQ pIepuL)S
(00 J93I[BAY SB1NBqI0]J ‘dexsuawod [BQO[3 U 1 JBIOSIOAUOY JOPRUNIBWIXBA[[T}
ed 100 19puUB] OpER[02AIN I JESULIOPIBA SEUIRSUIUN[0JO( WOSIdYYH "I19JB)S BYSLIO}
-BIIP 19[BIIOY T SLIQJUT UBY 9JUT USWIIISASSTUIUPI[SINN[LAY JOJIEp Je 3o "uol
-1 A® Je3ULI)IBQIQJ JWES SUBID[0) SQISI[OI OO [[QIm[ny 1919yS113el e3I[sugtu
‘TeSULIOPIBA BYSHEIOWIP JB[3odSAB WOS WIISAS — WIISASSSUTUPI[SIOI[BAY

Ae 3unjuowa[dwl Wouod BAIU [[oUONBU D0 [euol3al ‘-s3e1a10] ed sgu uey|
WOoS “JOJI[BAMSAI] 301 WOS SBALD{SIq ‘SUTUNSIOJ JeA ISI[Ud ‘UBY JOAI] BPOS 10(J

&g

BISOY BI[[B 9P I [(JH PAW SUSIOAQ JOUWIWIE]S JOPOIOW BIBA ISI[UD USIII[BANSAL
A® SATBUE UD ))& WNINBJ JOP AR SBSIAOQ USJOUII[IOA POUW SUAISAQ JOWER)S 1103}
sd[oyq 1V "uopeusjiew e[eqo[3 uap jow seuddo 1osuBIS BYSILOUONS SBUIOPUR|
9B IOABIDY IN) UIS [ JOY[IA ‘UOPIBPUR)SSPRUAJ] B0 1. ITIIA JSIONA pawuIep Ig
1P Y90 [[0 BAIBAIY SUIPIAIPUL Bluel) 138 1SIpUBAPOU I8 19 ‘Terdey I[[oL1o)
-BWIWI PAU [[1) UB[[BY] I8 USPIAIPUL — UOSUI[YO9AIN BYSILLIOUONS USP JOJ WNHUD
1 UOPIAIPUL B1JBS disew ‘(10} Jerope[d 1pyress sdjoyd 10ssojold wos) Jouorea
-ouur exswoyul gd peroseq SULRSWO[GSSeW elel) JO)OSIO) WOS JQUOIBN

"dITequIes 139 1 JeSULIOPIBA Ak Je3unpuelo) At urujeyddn us 1A IgJ 10103B1pU
-1539)1[eAY WO uogurupeddn euurwi[e USp Yoo SUIOIAIN SUSWAISASSUIU
-pa[s1ol[eAy BleW Pk wouor) ‘uonynpoid ed 19)11eAy] 195e)UBPUN — JOJI[BANSAL]
SUQSUIUN[0JOq 10J 9S[OPAIOQq 211Q1S JONOAW Jey BYOA] JQJ JOI0IBNIPUL BIS [0
JOBAIU BIOY JB)IBJWO WOS WAISASSTUIUPI[SIAN[BAY 1 "BAIU [[UONJEBU YOO
[euo13a1 gd UOAR SBIQJUI 9)SBW BSSOP {3E10IQJ BP[IMSUD I JIBqUO USWIISASSIUIU
-pa[s1al[eAy epuBAUE e JSIPOBI[[1 Je 93Ul Jop 1 pjoeiddn gsyoo 1ey 1A

‘SeIpuE JeSULIOPIEA SBUIOpUNY INY pow JoySIjuo I

1e3UL1IBQIQJSION[BAY J0J JOYOSURI] BYI[O PSUBW U [ SEPUBAUR UBY UdYOqpUeH]
‘Surupio3ues s3e3010J 10J yoqpuey ud ededs }3IPIIWes uey 1A "WIISASSSUIUPI[S
-1 BAY $3B12I0J 139 [ BUIBUB] JJSEYIB)S 9P [0 9)SE3BAS Op OPB(Q BIOpIBAIN



91

00 BIOYNUIPI 1 sso 103 1311 fow 3op 103 pojowt euud ‘(INOAH) JUQWFBUBIA]
AurenQ) 103 uonepuno, ueodoinyg A 9pejoqIeIn LI PO JoyS3I[ud 1 — YOS
-uelq BYI[O I $8)010J BISPIBAIN JJ€ 10J POIOW U JB[O9AIN IA IRy USSUI[NOoAIN
BIOSA[RUR BUUY I8 10,] "WISASSSUIUPI[SIAI[BAY B[[E 10J }2)18W B[[QUONBUI)UI
B[[9101J0 19p ‘1006 PIepuels OS] [11} SEPSJIRY ULy UAIXBA[[N-IAH ©3QY Udp ne
9S[984110A0 TBA IB J9(J “1210JEYIPUI OPUBXBA dIeqqeus DAY Jey ‘Xopul 811op

I BIJJIS IN[OSqQE 9I1S0Y U Jey BUIOPUE| SPB[OIAIN 9P UBPAW JJ JBSIA UdIE €T
91seUds op Jopun [(JH ! eule3ulipuelo) Ae sAjeue ug (JQH) xopu] juawdo[oa
-0 uewny s:JAN[ paw jo3feaysal] uewwes jejddoy yoo new eAu jepooain
Iey 1A I9JSukl} Yoo 101eA BANBII[BANSOY BIR( UB JOW IOABIY JOI[BANSAI]

‘USPBRUNIBWSPIBA B[OY
ed U9)9)ITRAY 1830 YOOSHINH [[1} SoISWel) BUIOPOW JOALIP OP WOSIoNS eINIA
1[SISO[OUXQ) IYSIBS I8 JeSULIDISOAUL BSSO(] IOPUE] BSSOP [[1} JESULIDISOAUIINOI

-1p BySpuepn e3I[Ie Ak JUd201d () PIUSWOU3 1 183 §OOT ULPS 'S:(1H UB 91I03S
193ue3 €7 Yoo N S:VS/ U 21103S 103UB3 G7 18 N SIOpUg[ BSS9(J "UQuon

-ynpoad e[eqo[3 uap Ak Jua001d ()G UB JOW JOJ JeIBAS DN "ULI0Fd)eSpeUSIew

-JXBA[[1} B[BQO[3 UAP I JOpUB| ¢§ Jeuplo3uel IA Jey wilio3[e euuap Ak diely pojN

"SUBAQ[AI MSI3o1e1s Bd opuo01oq SBIIA WOS

J2I0)EYIpUl BUILUES SPUBAUE Usuoney[dinuw exsiuLiod[e uop [ "udSuI3ooAIn
BYSTWIOUO3Q0100s oo Bysi3ojouxo) uap ed ugaru te[3odsiole 101038)1pUL BSSO(]
"(7) xopu1 (ddd) ende) 10d @O Yoo (L°0) XOpU] WOPIAL OTWOU0IH (L))
XOpu] AWOU0OH Paseq-o01AIag ‘() xopu] Awouody a3pajmouy] (1) xopuj 3ul
-INJoBJNUBIA [o9)-UIOPOJA :(sojudred wour as[opA1aq/iIA AJE[) JOIOJBIPUI[D
-)oAu woy Ae sATeue ud Ae djely pow wolsAss3urupioguel OpueBPLFWO JOW 139
JRIQIQUIS (SIUTAY OO S1IoUUg) BUII[[OPOW BYSHEBWIBW A OP AB UJSJUAS

UDPIU SITUD UI0S J2L0IDYIPUL WDf I AD UD 10 IDA 40f UDIYIA DALID]OL

=1
uap wios spiauLfap YM “(waf [[vf v1IAP 1) 4a.103VY1PUL 1]PIUD DIDIO] 1P 4D | | | -000T =d

N 1420 Yd 401vy1put Av (uasjopA1aq 4a]]a) UdIYIA 4D YA UDPIU SISUD Ui0S M e
L210103{1pu1 VPIYSIYS wdf Av ud 4p yd uouonpydiinu av pnpod ua iy g N

‘(uounLIo3e-1uIAY]) uonunysuoneyIdnnu JSImLIoS[e ud pow Surujjejuewl
-wres eysiuog[e suey v19)o[dwoy] 1. wouds seyiapun uey Jegurusugi3oq
SUOPOIAW-}IAUUE "BAIUSTUI[OAIN I JOPBU[[IYS BIOIS POW JOPUB| BUWOPA] 11
-103] 17& B3RULIQJO SSOP JRUUE PUB[q “I9J9USBAS BID 00D Jey pojow spauudg



Sl

“IoBATUSUONWINSUOY e[[ouoneu ed jeroseq

JBA (OO )0))ISIOAIUN-PIOJUL)S PIA JOUUDY [[LLIOJA AR SOPB[O9AIN JONOSIOJ
BPUBY 1SOW 19(] "POISW 9pueOBI[OY ISIMI0A US BWIWOMPLISE SIBIA] opey Su1
-ple UBW JB IA UUBJ WOISAS JUEPES 130 PO 0}0qIe OpUB)IBJWO SJOL], “IOI0IBIPUL
ope1oi3ojul vioy gd jeioseq ‘1opug A€ SurupIoJuel 10 WISAS P[SAIUAS 130
ruddn 1€ 10J W3LI03[E [[910ads Ud B309AIN 1B JeA SuluBWIN BISIO) JBA "DINH

1 woysAss3urioueypnpoid 1 usjayieay ed Jeiosnyoj Suruysioj opuseed JgA

"AI] JSISuBW

A pjodse ofIeA 1 OpeIoISOIUl I8 BUIOLIOILISION[BAY JE JESIA IOIPNIS BUBPES
‘SuIp[oeAIn IBq(IRY YOO 1ES}I0J U I0J SARIY WIOS PBA B[B)SISB] ULy UBW YOO
‘TRl UQW)SAS BYSIWIOUOND 9P At USSULIOSIUIOPOW WOS Ud)d)IfeAy ed uesioaed
uoy[1A BIopIBAIN 1e 1310w 1op 103 PO Iouonesiue3io B[[QUOIIBUISIUL YOO
19Joy3IpuAw ‘3e3010] 1 — I9eATU [k Bd Io[[opowsSuIupa] AB SUI[O9AIN YOO
SATeuR IOARDY TWOUOOSIABAY UF I9[[BYWIES I PUEIS[BA [SITIOUONS OO I[BIO
-0S JuBw[[& Jues I19suel} o0 Jo1ea operdonpoid ed usidieAY UB[[OW pUBqUIES
00 1opuai eAlolqo e[[njos[opAlaq eieds 1je  TWOUOISIAI[BAY,, U 10] 13UIA
19p 1B SOPI[eS "O[[eyuies 139 1 uopeu3ow BIOPIBAIN B I0J BUIOLIOILLY 9)Se3NIA
op A® 130 18 19)suel) Yoo Jotea operoonpoid gd uoioy[eAy 1e JesiA SUIuNSIOf JBA

‘3eyuepun
uB [0391 JeA d1e)J0 JONIedUun{SEUW BATINQIJOUI [O0 OPBIP[RIQ) Jep ‘IoYLIqe] By
-snafaos 1 uajaoedesy eysigojouxo) e3e[ uop gd axue) pow €30Y JI0J I[€ JeA

UQABTY] "PSUB[SAI[[OPIW 00 Y1))sop[npoid operouse)s 1eIuLnIBqIofsioi[eAy
[I1} uoneAjOW UoSUI YO0 J0POS JeALId U UBIJ SUOLINUOY UOTLU Suue] ojur 19p
WOSIdYH "Wo[qoid BULIOUD dpeY] JOUINISAS USJA IO[[OPOW BAU AR JOPUBIQJUI
9peNEEoPUN OO UNRANINPOId 9peINEBqIQ] ‘[[RJAR OPBIONPAI ‘USPTISUOT)
-ynpoad opeysurtu WwaIsAs e "SINQ ‘WAISASSIUIUPA[SIAI[eAY 139 Ao[idon|O
J0ssoj01d opedeys ‘uoneanjow seurejoqiepaw 19 ddn opes urtwouosoue[d wos
Iopury ap sjoy ‘usuorpnpold e1)3eqlo) O[S WOS JOPoJoW eUULy J3e JOSI0f B9 |

“19[B1-0L 6] Jopun Iisugl} oo JoJeA B[IAID 00 BIRI[IW dpkq td U)ol eAY
®1))8QI0J 1k 10 WaIsAs edey[s 1. y0sIQ) seulopug| eysnusiunwwoy eysiodoina)
-SQ OpueIeAERD 9P o0 suouorunjofaog Je enap ed [odwoxo Py "SeyoA[SsI

e JOWIWOY UOT)BATIOW SBUIRIOQIBPOW [[1} UASURY &) UeW Jje uein uonsynpoid
A® FULISSIpIEPUR)S B BIOJOU 1B ITIIIA I8 19T I9}[BANSAI] 2130Y UD [00 [[BJAR
A® 3unonpal ‘eutorea gd 19)I[BAY PWRISOQINIQ) 2IF0Y US [[1} JOPI] Joplepur)s
e3Ijoquo A uodunuowe(dwy Idisuel} yoo Jotea eAu Ae uonnpoid pia
SpugAUR WOS 130[0UN9) UIP A USSULISSIpIRPUL)S I8 (I9IpN3S BUWRSUWOF



4!

BIBA AR BID[ 10J 1[BIUID [[O0) WAISASSIUIUPI[SIAN[EAY 1[8qO[3 119 A pjadse ug

(SINO ‘WwIsAS juawaeueiy Ajend) "Suo) WOISASSIUTUPI[SION[EAY ISIJOYUD
IOW 139 AB A0YQQq 1103s 139 Jedex[s Jey peusjiew [8qo[S ud ed HINH 00 BUIOpUR]
OPE[[O9AIN 9P UB[[OW JESULIOPIBA AR 91AQIN OPUBXEA €10 "BUIOPUER[ OPBOOA
-1n op 1e3I0ARd BSY00 ‘SUIUN[0JOq SUSP[IBA A JU9001d 69 103)In opueIEAIBU IO

wos DN T UOIXBA[[T} I8 JUBAW() TeSULIOPIBA BYSPUB[IOISEA J[[OUONIPEI)
ess1A S1s euSe[[n 1el1oq Tey (191e1-000T A€ UBLIQQ Y90 19[e1-0661 1opun NH I
s301ddn wos ‘1opug] eys1odoInolsg ISIBS) IOTWOUONISPRUNIBW OPB[I2AIN
uo3IAN "PUNJWESSPIIBA 110 AB UIXBAWERIJ [[1} 3ISRIPIq UOIIBISIUT JSIOUOND

00 SuL10sI[eqO[S WOS IOpudI) I8y ‘DINH YO0 JOPUL] OPB[O9AIN UB[[OW , I0I0)
-)eJONOA],, Ak SurroLIond 1 IOpRU[[INS SUUY JOP WO UdAY “Idisuel} yoo Jorea gd
1OJI[EAY] AB UQUOTITULOP BYSIUIOUOND USP POUI SBUSIOJ JOAI] BPOT 1Op Y00 BXIA]

Ae uodurupejddn eSgoso[y uo(g 1BI[NSAI WOS JOI[BANSAI] QLIQIS PO IS[I]
-T8ISSPAII[T} YOO BYOA] AB B[SUEY QILIEL)S UD [[1} ©IOP JOPI] WOSUIULWS BS "I0)S
-ugl} yoo JoIeA opeq A® JOULI[BA PO AR PIIOJ ‘SB[)00AIN BUUNY BYS PRUNIEW
11J U9 Y& 10J sedey[s Je3urupesinio) 1e g $so0001d BUUSP AR J9JBI[NSIY U
-)09}10J BIBUONIN[OADI PAW BYO ‘TeFuLIpueIo] exsnijod oo e[eroos [[1} epo[ uey
(OO0 191 [BAYSAI] 2138 193 19yLiJ[eA pesugI3oq 1€ BI9JBISUOY 1A uey Ud3In(s

‘19)suel) o0 101eA gd 1911[BAY YOO JoAINPOoId peysuIll I Je19)nsal

JOY[IA ‘pI0[TIIUIO UOT)BAIIOW SUSIBTL)SIdqIE I8 ‘JojI[eadsuonynpod yoo ug|
UR[[OW JOPUBqUIES JOUUEYNIO SLIP[e uejsgu urtwouosoue[d WOosIoY {WoInssoq
*,A3113ue3[[1 I8 WOS Jop,, JOYSIUUBW IOpN(qId ‘UepIs BIPUE ¢ ‘TIOUONOUR[J ‘I8
-3uniopiga se1op Je[3adsiole Yoo Je3urujugAl) seiop 19[[Ayddn wos 1opnpoid
BNIY UBY 9p e BUULY 1B JONSIUUBW IJB[[1) JOJSUB[) (OO JOIBA AR JUOWIIOS
9IBPaIq YO0 SUSIINUOY d1eIelS ‘usuolpnpoid 19ALIp — Jurtoue[d[eruad

UB QJBJRUS — BUIOJEID{SPRUNIBW WOSIOND OS[I[[BISSPAII[[IPUNY 2138q 95 1e
JeIOpU} JOYLIJ[BA JOJA ‘NS opueIioIae 110 vd USIOITBANSAI] BIIRAIQ) YO0 3ul|
-3[09AIN SUSPEBUNIEW B[Ry BWPIA 1 131 [owo jop Ik ‘JoyLyg[ea [ uadurjddoy
yoo ddoigoq eysi3ojens enop ©1sig) pe ueyn Ieguriojriorrd Yoo Aoyaq opued
-Serpunis sjo[o] e[3odsIole USIOI[BANSAI] 9)SEW ‘IIBq[[BY BICA BYS PUB] 1O I
JowR)sAS eysnIjod 10p 1k 10, :opuBIAILISUOY dpuel[0] [[1} Wkl SSO JOPI] BRI

“IOIOP[BJSUOIIBIOUOS AR OPUS0IQ JIB)S JBA [[O0 BYI[O

IOIO1BJONIA] BSSOP soperduorid DIAH I 1e BIdjou 13k )13NYIA I8 Jo(] "UBISI|
ed 10U )s3uR| suueyIO)E JOILIBPI[OS JUWES FUIUPIO YOO Fe[ ‘UonIpes) ‘o1) sQI3I[a1
‘ofou ‘Surupiqin ‘estaney 10yLy yoo deysuea ‘reduad ‘paiy ‘qqol “yorrey ‘es
-Tey :A9]q uaurupiQ “eOA] [[1} Jeiplq Jeuaw 9p wos Jodeysuago vupiogues



€l

Topug| L 1 a1eS1ogpaw-NF }oy (1102) STOH IRN[LAYSAI] A SUIUdQsIopUn
ys1odoing usd | "BUIOPUE| SPB[OSAIN I JOPIAIPUL AR JBSUIUWIOPAQSNIBIS AR [OP
Ud wos JSWely 19[e1-006 ] A 12IN[S PIA }s10J UdFUIUPIOTEP BISIWOUONS UIP
ed ddn yop B04] Yoo spueuUYIq[BA ‘OpUBUULG[BA SUOSIA U T UT BSYO0
‘ddo139q P[SYOSO[ 130 WOS ‘UBYOA] SBUNBI JOAI] BPOF JOP WO 1103} SO[9103SI
-1y [ "AOUQQq SQUUQY JJ[[ SUBY JOSOPOJ[[1} JRUSW PIAIPUI dfTeA WOS JeSuLl
-OpJeA BAIR[R[QNS Op AR SWEBISOq S[I[[BISSPAY[[1) Bd UBAIU [[D0 JOI[BANSALI]

“JOULIJ[BA A PBUMBSAR

SrpuBIS[[Ny U [[1} BPI] “IOWISOI BYSLIOIIIP I ‘JoyLY ysnIjod A® I9JUBLIBA UBY]
uepls vIpue y JRYLIJ[eA UIS [, JgIopuese jusueuriad, 1ey (j) prj[e IdpIAIpul
UDY[IA ISI[US ‘USWISI[RIIUISIXD [[1} JBIDIB[OI JIRSUAS £)OP I UBPIS BUS Y "pue|
199 1 USIA[BAYSAI] Bd UBAIU JOWIWIBISIQINIQJ WOS 1210} ) I8 sie[dspejsoq jues
I91suel} Yoo JoJeA I9][e3 PeA JQULI[BA JOUIOUUAS | JoyLy ysnrjod [[ouonipen ug
Q1e3NYIA IB JoFUBUBLILUES 1 WOS ‘I9)LL 9PBISIB[ISPRUNJEW [[J0 BYSIOUON
A® UQUONBUIqUIOY — JoYLIJ[eA 'd BIOSNYO] 1A o)Sew €Sel) euudp vd eIBAS B 10

;endeos 1od gNg €30y Bs Jey ounig

I9[[0 ureayeq 9remny ‘Tejed) wWos JOpue| 1k [[e} Bs 1 31s 1op Jowwoy Jny ‘eyded
10d 3swoxur 2130y 1 21edo[10y Ud Je 1YL Msurod w(Q) I9TeANSAI] 2130y [[1}
I9pJ[ 1YL SI[9[[BYWES 10)S 138 BSIAQQ JJ€ LIBAS JE JOp UowW ‘wdlsAs eysnijod

A® SBY[BSIO JOPBU[[IS BYSTWouoyd e uasdjodAy ddn eyjeis pe 3joxuo 18 10

‘TWOUONOSPRUSIEW PO JOPUR]
1 ug Twouoyoue[d paw Jopug] 1 23] JB pu[[e 19uAnnpold sudyeiysioqie
IQJIBA SSO TA 9peSeIy I9[[eYues I [[0I B[EUSD SUISSE[OPOW OpeIopnis 1A IEN

‘(seruno)) 193RI Surdowyg

‘OINH) JOPUB[SPRUNIBUNXBA[I} I YOO JOPUB[SSUIAIN I Je[ods uassejjopaw
WOS [[01 USP pow dS[oIQJWE( 1 J[ISIBS ‘OIpPUIl JB USSSB[YIOAQ [[1} UBYA[Y Yoo
Jo[eyques 1 opuelAgul Jow Jey op ‘(3ojeaysal] 30ddai3aq 1 3[e1udd I8 ©119P)
BAIU 91301 U Bd I8 IOpUB| OPB[NOQAIN I [IISSAI] SUSSSB[OPIN "Sulnswojgssewr
wo 30q d)seuds sdjoyq Jossojoid 1 uadeyspnq 93se3nYIA Op A€ UD IB BPO(
"J9)I[IqEIS UBW[[€ JeUUAS jwes 1opugls[eA ed UBAIU (o0 peIdsioquodowt ssap
9o[eyuies 1 UIWeRUAD [[1} JRIPIQ SSE[OPAW dPURHSWO[q IB)S U “I9[[BYWES
1 10X e[[ouontodord sudssep[[opawl Yoo UdSUIIIAIN BIOPNIS J WOUdS Sejew
o[[BYWES 130 T USIIII[IQEIS 00 UoprUIOW UBy JOUYIoUUAS | 1odeysusloa eysi3o
-]ou3[d} BSSIA YOO 139)e1S ‘TWOUONI[BUONBU ‘TWOUO03d ysnijod woul 19sjesin|s



4!

1113 I9PJ[ JOPUR[ YOO WAISAS BYSIWIOUOND RIS T JOIRANSAI[ I BUIOPRU[[IYS
A® sA[eue uq I3IOLI[[1} SjeIdsATeue JeSeA e3ue| gd ojul Jey [9qeLIBA BUUDD
(20 JOJIJBAYNSAI] BIBW 1B JOJ WIAISAS dPULRIIBIWO 19 JOARIY peISsioquadow
SSOp Y20 udduIpooAlns[eyues 193eaysal 1oddordoq pow el10q sso e

‘sde[[03] 00 10J0yS1[010 A® SeqqeIP e ISLI 9110)s 1930Aw 1odQ]

191suely yoo 1orea gd 1931[8AY SB[ YOO 1BI[NSII BYSIWOUOd BFI[BULIOPUN Pl
JouoneN uaSIpn[S 193[BAY 213g[ AR 19)suel) Yoo JoIeA e1oonpoid Jje Jeiopuo)
Je3uruy[0joq , epfoussiw, JUBW][E YOO I9I0IBIPUISIOI[BANSAI] 3R] Pol JoUOl}
-eN ‘BIpUE JOp 10,] "1101S I uaSUuIooAINS|[BYIes jwes Jeue3wel) [[eJ Yoo
Sue3ddn siouoneu [[13 JeIpPIq WOS JOIO0 B} 9P B[[€ BYOSIOpUN [A BYS JOWOUON
WoS BJSI0J 1P 10, "SIBSIN[S UBUUE }[OY US [[I} WEIJ JIWOY JOOp IA Jey udlg
Ot 9ISBUDS 9p JOpUN JOIPNIS BIEA WOUDL) "UIWIOUOJ[BUOIIBU J0J USWEI WOoUl
J11[eJ 93Ul SUIUSIOJ uepes Jey ‘SI[fow 210A BYIA] A€ SUIIJBW WO UJAY Sejel
uey ojur wos ddoi3oq P[syoso[y 19 JIe , BYA], 1e s1e101dodoe jop ey {)qu AY

"JOAI] €pO3

1P WO Jeyue} SI[II0ISLIY [[J0 13eAYSAT] 312ddo13aq ed Ie1oSNy0J WOS I0[03S
BYSYOSO[ 9p A€ SA[eUR UD I OpBUUAWIN WOS SUIUNSIOFIJO U — JOWIISAS BYSI
-WIOUO0Q BYSHSI[RIO0S 1P 1 JoIeAsuonwunsuoy gd us)o)eAy e3e] uop [[1} Uoyes
-IO BUUY TA 91)[QSIOJ 391 BISBU | "OPeRY] JO[0] WOS IASUB(] 00 JOIBA AB AOYIq
op eA3ddn euuny] ojur uouorUNId[A0S IS ‘uduoIRNPOoId BYSWOYUI UIP 10
1301e0s Bd 1S11q 00 JEFUIUQIO0IQ) BIOIS ‘UdUOINPOId 1 J01IAINQLJOUl JOII[BAY
3e[ A puni3 ed 1e udsyesin(s 301p 1A ‘ueder Yoo yS ‘BdoIndISEA paw IS[I0J
-wel 1 3[1sies ‘013e] 1o3oAW Jea jJo1ANPoId Yoo J0IIAINOL)O BE YOO JWIoU
IeA 19ssa001dsuonynpoud 1 19119s0[S ‘Se[ Jea 19)suel) oo J01eA ed Ud)oII[BAY
11k ©I2I1BISUOY B Ipuny 1A ‘uonynpoidojsuel) yoo -nrea 19J 1391e1S Y20 19}
-TAIIOJJO TA OPEBIOPNIS ‘UAUOTUNID[AOS OPUBIBAED I ‘UBPIS I& () U JOW IO

AOId3INQ A JIWIPBIA J05S9404d Y0 JUIAY ] JiWIpe|A Jossajold Ae

1S9\ QY3 Ul pue SaLuNoy) 1axJe\ buibisw3
y1og Jo Ab31es1S Juswdo|ansg Y ul
san|e/ pue 3417 Jo Ajijenp Jo 3joy dy3 buuedwo)



1T

AN S0x moN ‘ou ‘Auedwio)) 29 UOMION
MM 0L6T ‘A1oay ] uonvpfur puv jusuidojdusry JO SUOIDPUNO] I1UOUOIDOLITIN

“VIA 98pLiquie)) ‘ssaid ANSIOAIUN PIBAIRH ‘b66 ] ‘SIOSSE pup
gsaaayu] quawdojduwauy) Jo L10ay ] wntiqumby uiapopy ayJ :Ssdwnj§ pinjongsg

"VIA ‘98puiquie)) ‘ssaid ANSIOAIU() pIeAIRH ‘L66] ‘@siid
-42JU5] 22.4,] 0] J10ddng-fjog puv uovdidNvg 210152y 0] MOL] YO SUIPIDMIY

"SI AJISIOATUN) U0IOdULL] ‘C10T ‘S7 Isndny ‘a3uny)
pup ‘a3uajipy?) ‘SqOf paipai)) UOYDAOUU] SJOOLSSDAL) NOL] SUlYSIANO]L] SSDI
:sdjoyd punwpyg Ae 9peejIo) 19390q A® [BAIN T

nied

ed WOS [BARS SUIUNSIOJ YSTWOUONd Bd UBNIOAUI OPUBIOSAR UD ey Jey SeIplq SueH
n1od eYSIUOUOYNd UAP AR JO1OLJO B3N{ISTUR] YOO IO UB[[OW JOpPUBqUIES 10]
9s[oe3s10] JeA Jednlpigy,, Surusio} sdjoyd 1e opere[10] uonIuwoysLdioqoN

"USYIWERUAD BYSTWOUOYNO UIP YO0 UIPILASSLIoIQ] 1 163

-UIUSUBAS JXBA[[1} YSIWOUOYD ‘UONBIFNUI (OO0 JOYsQ[sioqe Ae 191pmys gd jeroorjdde
uey ey Anpyjadsiod epe( Te1aSuny vUISpRUSILW INY WO JESUIU[BISAIQ) Y00 JeSuru
-JUBAIQJ SBIOP A BUIO)NOJJO BIOPNIS e 10 Jures 1odes[suny| [oo UOIJBULIOJUI SeIop

1 10)oUSIPUBIS[[NJO [[1} UASURY €} 18 YOO — IS[[OPOUI BYSIWOUONO I , ULSIUULW
e31uea uop,, ur edde[s 1018 1€ 10J 1oload Po wos sos uey ojoqie sdjoyd punwpyg

‘Ayis10A1u) Suellurjy pra [00yoS ssouisng
npeny MaN 10J uesap sd[oyd 10ssojoid Ig
woinsso( "wisieirdey uIopow wo Juruysiof
BALIPOQ 00 BltUgIy 11 Ig [RW $)OIU)) Jep
-uni3 Yoo pawr KJLIeA BSO0 UBY WOSAJII00S
pue wisipeyde) uo 10jua)) S, ANSIOATUN BIq
-win[o)) 10} 9IEPI Yoo 1uouoo 1 aredestid
-1990N 18 900 1¢ sdpyd punwpy




01

'€00C IOqUIDAOU ¢ ‘AJISISATU) YIOX MIN
‘[owneq Wer[[IA\ BIPY 18 10 SUSIJUOY SUOTJEN JO 9OUBULIOJIJ dTwouodq Y7, ‘sdpyd (9

"€10¢ 1l 0¢ uap orpey [9BIS] P[0 U0 UI)spoD), ed soperajnysip ueSel] ‘WP AL IS[ORIST AB [P
SIPUTUI U BIRq SESUBIZAq oYsue)] sIouoniper) apejondn(p sjo1) PSIWRUAD eIeA [9RIS] UBY INF] (S

‘uadruosiad seppasin e

10 J97[2 ex{s107n “edex[s 138 10J AJUT YOO [[NYS SUIFUTUUIA JOJ }1eqUS SPLRIIAJOAUT I N[0JSSUTUIO]
-Yoej oo aredesSe)a1Q) To10uaIdonuy “WOPANLI [[QLISJRW AL IPLIISSITIUT BIBA JSEPUD JONSTUURUI
SEJUR ‘UOS[Q) INOUEA A pepyoaAIn YnrjodraSeas yoo elorSaiarid wo us[opour eysIsseyoau
uap 131Uy ‘assonuTuada vd UAS NSTIST[RIIOIBUT JUST UD Jey] ITWOUONI[RUOBU YSISSe0aN (¥

-opeIardoy JeA uepal ul WOos JuoreAouul esadoInawon p  OpeIdIo)suel),, e} dPUBSL Ud
19p &P g 9p JOpun Ipuey ©)IP ‘ABIpow UNIWRUAD PeA UE dIeqqeus ud))iAnnpoid 0)xeA paw
J3uey 9)ul WOS JAPUE] I e |1} uAsuey e} dsew eiepsiapannpold ueyy Suruyeroq uepes afreA (¢

“193oy3133e] WO Judwnyop apuesse|p

-unig 19 wWos e1d3uny 138 Woy| 19p Bp 9[eI1-00S | AR 1IN[S [[1 wely 19[321 apuepulq Jurupesddn
U9 UB [OQUIAS U JOW JeA JUSWINOP BIIOP USJA "G 7 Ul BlIR)) BUSRIA I SABSUR WOS J1)oyJIiies
op [odwoxa [[1} ‘P13 UIOPOW 21Q) SUURJ JAJOULY SUSIUUL)LIQIOIS A® BISRU 1JB JUBS I 10 YIWEUAp
103S 10} Surupres)nio) SIPUBAPOU U Je Ul JESULIOPIBA BUIOPOW JJB 01} BUUNY IS UBA (T

- Surwosaq,,
wo uos3Iog Yoo  plIom ) uo Sunoe,, Wo Jefe} [959H ‘U0sIIdg YO0 YISZIAIN ‘PIeesazIory
‘[989H ‘211B}[OA ‘QUSIRIUOIA “IOYINT ‘001 :BPUBY[BA JB UONIJA AR BIURW [[1) BUIBNRLIO] (]

“BUIN[JIQJ SPUBSAT SISBA 1 USIWRUAP [[1} USpUmnI3 e WOS JeSuLIopIgA

e31Y[BAI[ YO0 BYSIISI[ENPIAIPUL 9P BYe[oq 9)SBW UBJA JOPRIPUNYIE JSBUDS Jop Jopun
OpueBlAPUI 13} Jey WOS JOUOWAP EPI[OPIW 9p JOUUIAIOAQ SUBS Ud UE BYLIOWY (00
edoinyg 1e 1op SABIY J[[ JQJWe,] "SBUSIB[AL QJSEUL JOIUUIIOP QIBUDS IOpUN BYIB)S
SIS JIXnA JeY WOS uoneAOUUl I0J JOpUIY op e 19pA1aq epe( Juol) paiq ed s[[elsiole
U IWBUAPSIOISBIS WO SEYOA] 118 BIBq JOWWOY UdSesu] "BIIOBI[[1) BIBA }JB U3
-11oddeu Jowrwoy] souoneredar Yoo 1e3ulIdSLLIOY BYSIUROW UDJA "SB[[BISUE BUUNY
B[S JJeISIoqIe Peuo[ALSe] 11€ 10J JOUONUIAQNS BIO)S SABLY SIA[ddWwoxy “eIpue I
Jow BIQS USP 9)JSBW ‘USPUIISAE BSSIA 1 QIPUIL BIOT BYS UDIE)S UBPIA "USSULDS
-wo[qsSew 1 Al] AU ese[q 10} Surusies S1[Juoijo I03S o0 AU Ud SABIY JOp 11k 01) I
S1w IgJ UaIL 01} 9)SBUAS Op Jopun SUIUYSIO) UI[A ‘OPUBAL[Q SUOSTIoE I9[[0 Surueunn
SOUOSZIQIN ‘WNLIAISAW SPIBEIINIALS] WOS JOAI] BPOS 19p S1s exjue) yoo ddn exea ne
jseddeuy] eusBWIOPSUN JOWWOY JOJOUSIPULISWO BSSIP JOPU[) JB3UIUQ[O] SPBULO
pow Je3urueugn 19pnfqio wos ruouod ud ‘prwely uaddo us pow 1WOUONd US WO
-u03 eso1 opueuueds U WOS 1AL BPOS JOP WO UIFUIU[[BISAIO) JB BHOg “SUIooAIN
S1juosiad yoo opuessiofin ‘opuedeys Ae PIBA U ULJ 19S}10q JESULId[NWLIOJ BSSO(]



“1OS[oAd[ddN BYSHISITRIISILW-O)OI WO JOFUI JEIOPNUT USUOISSIUIIOY] "PSUB[SAI] YO
PILY “IOISWONUI YJ0 JOYUIZQULIQY SU[[BYSNY — PIRJ[BA [[d110JewW d JJeUl RIPUR JRIRA
-SIQJ Udp wos 13Iprwes ‘uonynpold udSIweu Peur YSHSI[ELIJeU )39 JeIOPIBAPIU
‘§S24304 [P1D0S PUD 2OUDULIOLID] JTUOUODT O JUDUIDANSDIPY DY} UO UOISSIUIUIO))
-ugyy podder sig 00z "uopal 1 ddn 130y usA® dpued UL} PSIISI[ELIdJEW SUULINE Fep |

"EpUE BUUSP
1 Jg 193931[1qedey] Suog eAMRWY °,OPUBAI[Q, SUOSTIoE djul — [eraudlod BpwBISaqINIQ)
suosiod ud A® JOPUBSIPIOAIQ] 110 OPRUSUI URY JON[IA PO ‘OPUBSIPIOAIQJA[ER(S WO
MO[SBI WRYRIqY AJDYS €16] Iy "BPUEYO JOP [ BSAI JIE (OO JOUALBIDY BAQIN 1jE

107 epeiqSueids us ojur — SurusQ[uo[qoid (13 JOPa] Wos SuruRl) [BUSW Ie)jejouul
qqof ©1q 1o e Koma(q uyo[ 3esue 19[BI-()Z6 | Bd "UILOUOND BPOS USP UJAR PIULIEP
00 “J9AI] BpOS 10p WO USSUTU[[BISOIQJ BUISPOW USP URIJ SIS JeulIg(] “19)SI[e1Io)

-BUI SE[[EY] UBY QJUI 9P WO USAE TRy BYLIOWY Yoo edoinyg opeq I d1e3ug) BSQLIOS

"u0S319g YO0 SAUBAID)) ‘TUI[[d)) :eu1oadoind

URIJ JOWWOY JOAI] BPOS JOP A€ IS[OBISIQ)f UIWH JJ& dpeIeAS Sef *,JSuedLIowe JoyoAu
Ig Sutupejddn vuuop,, ne Arowon) ydey es 19AI] BPOS 19p AB AOYQq SIONSIUUEW
wo je[e) opey ;07 SudIayuoy uo ed Sel e Joyy eyuowWy J0J Jy1oads Je JOAI] epo3
19p wo uddurupeddn europow uop Pe Jeuo 199doIno Yoo JoueyLIdWe e3UBA

‘seyoeiddn opuny 9jul 1301q se1op

wo “Ie[jop Jouol[iw ()| eISurySIQ) o[[nys opeSey[[i op A Juodoid g¢ e uuey JI0L
MON I BIAQIBYOAPE U AB PIQJWUOUDT UIOPISSUBUY A® Juludosiopun uy Joy3Lid
1113 S}R[PUBAIQJ JBY WISI[BLIdIBIA] JADNISOpPA[e(s jJo3eu J1Al[q Jey opueledsiapun)
‘wopynfs ppaiqin Nia ud 19p Je 3ep | 19[eI-076 1 'd uepal jugwe sopeidjou Jeduad
euel} e pia SuLoxy uj "Seja10] I Ul QUL OO0 JAYWEeSYIdANUEq I Ul JeT BUIO)UOPNIS
"191€3-098 | &d 10J oprUINA U[0OUI] WOS J03BU ‘BAU Jop Ak pjoriddn yoo opuedeys
Uelj 110q "SAP ‘SUIUPLI BUUSP I Jow[[e 1S JOpAIIe exSueyLIowWy "Ig UE USp peuaw
-[eA Iny ‘wsIfeLdieW [[13 3UBSIIE U OO0 — UBIO BUISPOW USP JOpUN }[)so3 Je)
WwOoS YO0 S[210)SIIY SOY Welf IpejwAys wos surupejddn usp — JoA1] BpO3 19p Wo
UQ3UIU[[B}S2IQJ BUIOPOW USP UBLJ }10( USS[QIQL JB UISUSPUD) BAIMNISIP BIPUL Ud(

< 'OS[O[[BISSPAI[1ISIOqIE Te] By 1E JeIopud) JeSULIOPIBA B[[QUOIIPEI} AB BAIU SOU
UQ PO JOUOTJBU 1B BS 10P Ig JO0(] JOYWESIIOA ATjeAOUUI SSIA [[1) Jenunwddn wos
1BUSPPAYS 110 BI0TIN UBY JESULIOPIBA BSSIP AR BAIU 9pue3Ie[puni3 ug /eppoiqin Jg
IeSULIOPIBA B[[QUONIPEI} YOO BAIIBAIISUOY JBU BP IO[BS PBA "OS[O[[BISSPOI[[1ISIoqIe
[113 JOP9] JeSULIOPIBA BUIOPOW AR UQISWONIQ) 3k JeSwelJ Joq ur [ uiuysio} ysn



-siye)s wo jopdes| T (9S[O[BISSPAI][T} IPUIL OP[ISUS USp I wos qqol T I1e10)[nsal
(OO0 UdIWeUAp Jepess JeSuLIopIBA Bssop 13k gd S1A0q BJoIUOY BISRU JOP SUUL]

“JOUOI)BAOUUT

A udyswoyddn opeipury 1es jeuue J9[[0 199 d Wos 183uLId[So1 AR SOXSIRUS UD

111 aoyddn gsy00 A3 Je3ULIOpIRA BSSO(] JOUOIIBAOUUIL 1QJ USPBUNIRW 9pesuBI3oq
SpuE[WoIN YO0 BUIAY UonpoId Yoo US[[BJ[[1IS}oqIe A USSUIUNSUIA J9[[e] UB[[ES
JeA BS UdW ‘OPRIISUBUY J[[1J JIIBA OPRY P WO JANE3IU URl[1As19qIe JesjIoAed ojul
dpey o Jedurupesio gurupesddn paiq ud ([ 1eI ALS JTRSULIOPIBA BSSO(] 1OU33AN
(90 PPAYS [BI00S JIILIEPI[OS :IRFULIOPIBA B[[QUONIPEI) BYI[IRUS [BIUR 119 IO ©3QJ
1110 [1QF UBW ) ‘0IBUdS JOTBU BYLIOUWY I 4J0 19[e1-()96 d 19p oppays edoiny |

“UNTWERUAD BYQ S[[NI[S WOISAS SBISp Ne

OppoI} W0}IBA} WOS ‘BUINISIAIIRIONIOYN JBABASOIQ) QJUI dPEY JO[[BYLIES T USNIWUBUAD
IOAQ N €3 9[NYS BUIBSULIOPIBA BAIIBAIISUOY P NV "Ul djul apessed [[nys sofou
IO[[9 SUSUIOPAYLI ‘SUIS[OWIIQIN] ‘SUINIIBWRIP 10J IOIQIBAOUUL I[q JBUUNY BY O[S
WOS JONSIUURJA "USUOTJBU IQJ BIq JBA WOS 1P BPOS 1P JBA WP 10,] "BUILSULIOPIBA
BUIOPOW 9P AR [0p UQ IE WOS ‘USWSI[ENPIAIPUL UOAE OPPAYS BuId)sIA}eIodIoy I1seq
1OA USJE)S 13 UQSIespunis esnsIAneIodIoy Uop Ae So)esIo — JWesuQ[ Ig Jop 1e SIS
JIejugAlQ) JaIgisueuy Yoo Ja1guaidonud 31p g3 eys jorendey pe — sodoundpuni3
suowsifeiides Ae ug -opueSe jeArid ojur — S1010F vIeALId IOAQ [[OLUOY B) 1B JeA —
OYLIUBL] T UDAR QIRUDS 00 PUBPSAL, ‘USI[}] T — [BU SBIO(] "BLIAU J|ISIes dpejey
o(J "SJe}S Yoo opuESe ‘IouonIpeI) WO OPLYEIS BPp WOSIoS I9pE)s [[1} Se1010]
BAU AR UOSUIUPAPUL TRTULIOPIBA BAIJBAIOSUOY BUIS PIW ‘OpEjey BuIdlsIAlRIodIoY
“10181-0Z6 T Jopun syed a1103s Jjre So3 uswsieyrdey jour I0pAIIE BYSHSIAnRIOdIOy]

"IOUOTIBAOUUL AB USP[Iq OPB[JUWEYS OO0 ISIQIBAOUUT OPWBLYS JOYSIIUSY Uepes “I0]
-ABNOYS [[13 JoJoY0 opIof3 yoo 193sieiidey] opeIuLLIQ) PUBPISAT, YOO 9IIUBI SUOpN
-SSLII0YJQ T IONOQQ[OYS "ISUIA PAU OIS JOp WO BIAISSIOqIR UIS BYSUI e S8)010]
119 103 [9F Jea 3op ne uaguiupejddn poysddn uspys3Ljueljow 1opun “(siopjoyaynis
"3U0) I0JUSSSONUI BYI[O [[1} SIeSEOTIE URIJ SSOp B[OPIQFWO IO “IISUIA SeIop B[SA}
O[]0 ‘3e)0IQJ BSSIA BIOSI[BRUOIIRU 9)QSIOJ YO0 IOJSUIASTL[0q JOAQ SOPESEJI0) o
"SOPPATUI 19181-( [ 6T IBU Uuaunuoy gd eYLIOS[OIAFUI JBA JOPAIINIE SEUIS)SI[RIOOS

‘uayTweuAp wo joddai3 opedde) rouoneu eysrueuip

3ug3 ud SUAUAUIIUOY| "SOIPBIBASIQJ UIWERUAP 1B US[OLJO BPPISINIQIO d3SuBY [0
B31[P[ISARBO USP euIoUONMISUI eysysifeydey op jow uoddaidue oy ‘uswsijeydey
B[IIUBNIoW uap Jopun sjedeys opey wos Jouonmnsul eysisiendey ed sopepuni3



BUIDIWIOUOD BYSIWRUAD Op WOSIONS Yo ‘P1} UIopow ueuul j3ue| uowsijeydesy jow
PUBISIOW 139 SIAIOAIG 19p suue] edoing e[ejuaunuoy [ “J9POJdW SUTOUOND BUIOPOW

uop [[1 BSIPUIY Je WOS JIPAIIIIL 9p Je BISIOJ J9(] "USWDISASSSULIOPIBA 1 UT SIS 313
-NWS Jey WOS JUIWI[I BAINISIP BA] Bd SBI[AYS UBY JIWRUADP AR ISNIQJ BIOIS SISBA

- Tey Op JeSULIOPIBA BY[IA ‘Al[ BUIS PAW BIQF [[IA P

peA 'd 1019q 9SSANUIUSSI SIONSIUUERW [ JOZFI] WOS PBA [UIOUOQ I Y00 udynijod
1 9ssonuiua3de gd 11equo 1019q yn1jodiodeas yoo pyelor3oiand sus ouy euIRIULL
-OpIeA BUIOPOW Op JBIONO0[q JO[[d JRWIRY WIOS JITUTON[[1} JeSULIOPIBA BIPUE JEY|
BS IO[[d "1OYWESIOA AljeAOUUL [[1} UB[[IA JBYSUIW JOY[IA ‘S)BTBASIQ) BUIRSULIOPIBA
BUIOPOW P Jey UdSI[[OJAl "S1IA QIPUIW AJUI JJ0P Jg JESULIOPIBA AR SULIPUBIQJ U

"B[BIIUQD I BSSIP B[V 10Jpaul Je3ulIo[3a1 oo judjed pow BUIONSLI WOS J[BJUILL O
JAIUYOP YOO WOPALI uls wo Jeguru[elsa1o) eiseiqddn Jope 10js10qe 1 10)SIUULW
11393 Jey WOS SUIUYIELSOGIOpUN UP ‘USP[IBASUBUY OO UaTLI2IQJI0IS T JOUTIIISIIOY
S1AJodWOXd — UoIIBAOUUL JRIPULY WOS JN[S9q BsnIjod Yoo Jsuormnsul egugw op
ed 3el rexod yoq urw | ‘Sue3pou SUSYIWEBUAD [[13 JBIOAWES JeY Wos YNI[0dIo3eAs
o0 (Suryaas jua.s ‘3ud) Pyelo13oiand 10A0In ‘193l BIpUR B3UBW JOOP I J9(]

ug[ 4o pugisiq paloxd apej

-pUBYIQJWERI] AR [Op B} BSSOP 1918 Y00 Surujjns3e] uago UIS At BUIISUIANISUOY UBL)
JIouo01301 Yoo Fe)1Q) oOpeIdsLIOAr) BUONSIO) Nk td BuIBABY BW Jetosnyof edoing
(50 BYLIOWY 9pEq | JOYWESIOASUOIBAOUUI AISUIUI UB dIBIeUS FUIAQQO] AISUSIUL
ed Joyosuelq B[Oy Y00 311010 10} usdug3wely JOFuRY BYLIOWY | "BIOIS[OPAW AJ[q
(50 91XBA U93€}010] JBU BPIOGaNEYs 9110IS d0 I9[SaIs3uruf[eisue aIep|L)s wouad
BAIJBAOUUL BIBA }1€ 9IBZBI0IQJBUWS 91{OBIYSAE WOs n1jod us — 1e3utig[3al Yoo 1
-1jodsueuy gd uadug3pou euIe3e1dI0] SPIANS USI[RI] YO0 MLIUBI] | "BAU IQJ JOpUIY
ddn 1ones yoo 1opnpoid ejwes wo 1ea Jes wos ynijod us — (doys pasojo ayy “3ud)
Suru[eisy{ew seuIe3uIuaION{oR) 00 Surup[iq[oiey ‘Surasijeuonel ed Suespou
SUQIUURILIQIO)S JOJ USPIS 1033 8] BUIOYLIOISIH "Uassad01d eyspijod uap 1 10)sLiq
dpusoqauul o0 Jouonmsur ed Juew[[e S[[AYS — JOUIAUI AB USpPBUSSAQIN 10] Sejuep
-un paw 31ja0yddno 1ea wos Yoo — opl[oJ wos JouoneAcuul BYsWAYUI Bd JS11q Uo(

‘urngsnput eysi3ojouxo130y apuerouoduul

Uap (1 [Op 103S [[1} SOPLSURISq BUISUOIIBAOUU] OS[[[BISSPAI[[1ISI9qIE OO US[[.]
-[[11519qJE A® JSN[IOJ J0IS UD AD[q USPI0] ¢'0L6] T8 SULWO BYLIAWY Y0 J9[e1-(9
A® UR[I10q 1 OYID[URI] 9[€)-0 td pue[SAL Y00 USIUURIIqIOIS :19[81-006 ] A® 3oddo]
Jopun IWeRUAP UIS A JOW JO[[O U)J[BY OPEIO[IQ] BUISUONRU BYSIWEBUAP Fug3 Ud o]



"J9A1] epo3 19p guddn ByQs opuny wos J03s

-TUURUI [RIUB SPUBXEBA {00 1103S 139 JJe [[1} S0IPIq 9(] "BUISTWIOUOIS BYSIWEBUAD ©)SIQJ
Op — ISIWOUOd BUIOPOW [[1} JOTWIOUON B[IJULYIOW URL] ‘BUIOPOW IPUBSBAIOAQ

IeA JeSULIOPIBA SIBA ‘IOUOIIBU BSSIA SOPB[OOAIN IeSepsur[S SULIS BUIOPOW UP |

2 JOYWESIIOA ATjeAOUUL
1 Sutul19s10J Yoo Jouoneaouul 10331 fow wos 1930y3nIel e[jonpiaipul ap ed uegeijio
-1J0 UBW[e Ud 10} JeSI10q IeSULIOPIRA BUIOPOW BIB)S "SBISeaq IOpA)ie Jgu S)I] Jele|
-3[10J 9P WO UAE ‘S[opA)oq Ty Ud)e)s Yoo Jouonmusuy "pr Sug| e} uey 10p WO UdAR

00 peid SSIA Ud [[1) [[8] B[[ T — Je)SuQ op qqol ap BJ 11 Yoo IaIpLLIey ap vIQs ne
Josyruugw 10§ 1311fow 19p 103 wos sedeys Jouonmnsul op Ne ed IopA) 1eINSaL BRI

“OS[O[[BISSPAIJ[[13SI0QIE IQJ UIPIBA BTQY BY UJAE JB UOAE JRIOPUD)

IopA)I)e BUIOPOW BSSAP IO[[ES PeA uopigA eSQY Jey WOS ISUONBU Jje Uas[aSepyer
3el JeS1AOPaI U OQ [ "SUALINUOY A® WO} I JeSuruewin 193 Yoo Surpuglgy Jopnf
-QI0 ‘ATJBT)IUI ©) JgJ Op JEP ‘BIUBSSONUI Ik WOS qqol e)os Yoo 1ogruey edeys pe
Jowoy] JESULIOPIBA BUIIPOW P JONSIUUBW J}8 SSO BJUBAIQJ 1A U SIP[LI IB USS9)
wQ I 1eSULIOPIEA BUIOPOW Bppaiqin Iny gd gw 130 pauwigp sso 18 Yoo qqol 3o
A® N ] [[1A Op peA ed Suru{osIopun ud I JeIBAS openlAIojur o "9S[O[BISSPIL[NSIOq
-Ie opeIoyrodder suayjeysny Jg SuLnswo[q suoneu ud gd LW N7 "SISO} UBY UIS,

"SULSWO[q JBIOIOAS] WOS IWOUOYS Ud — JEFUIUNSUQ BSSIP JIO[[BISSPAL[[1)

wos udjaqae 1opnfqro wos gisddn e 1wouoyd us Je1opud) epplids 1A Jg JeIull
-9pIEA BSSIP JBp IOUOIRU [ "JOAI] BPOST JOp — MIBASUBABIISIONO I8 WOS peA ed uks
WIOPOW U 9PBULIO) 9P ‘SULNSWO[q WO UBYSUQ U dpe[[exwel) JeSuLIdpIBA BSSIp 1ie
I U9S9],  TeSULIdPIBA BUIIPOW BSYO0 I8 JOUUBA [0 [([rurey ‘ofeywes uelj Jis el[rys
-IgS 1B U9JoyAIR[p Yoo epueyo Jop eysiojn I19[[9 edeys e wouo3 joydijuosiod uago
uls BY0AIIN 33€ J9poJN "uoteA[[n ed [98e1d uogo uIs B)ES 138 YO0 BIUOWILIAIXD 1B
JOpUIY BUUIAIOAQ 1B ‘BIPUE Palll BIdLINUOY 1€ ‘Afels J1s 10] B1ogIe ne ‘Afels eyue)
11 13Ul JeH "WSI[BIA OO WISI[BNPIAIPUI POUI JRISIDOSSE 1A WOS JEFULIOPIBA Op J[IS
-IBS — Op6 1 113 0611 UBY Jgjodun — v.o pusopow sunzieq sonboe[ ugly JQIIBY WOS
JeSULIOPIBA BUISPOW 9P I Y0q UIW I USP JOALD[Saq Sel Wos “JJeIyALIp sudyIueuiq

"uoyes 91{0AI1)IN U[0Oul] WOS ¢, BAU JOp 10J TueW,, ud A® eudug —

odura) opueser 139 1 BUIOUEBYLIdUIR 9PE)SI) D0 dpeysIofn ‘opexy ‘opedeys [e1-096[
131pN 11 39[€1-0€Q] | UBI IWRUAPSIOISBIS JB[[eY 1A Jop — JO9PI BAU OpIQFOUdT
(00 9PE[I9AIN JOLI0F)RY B[[B 1 IPULIIGIBSAIRAIO) B JOJIED SIAJOP ‘BYLIOWY [



OpUL)BJWO JSAW JBA BUISUOIBAOUU] "SIPEIS) YOO SOPB[S[OIAIN JOIPI B WOoudT
SEYIAPUN SPUNY USPUEBSIASSIW IR TWOUONISPRUNIEW dpULIofuUny poul o[[gywes
12 1IRYSIIOA AJ[Q 1DY[IA PYISUONBAOUUT SO UD [[1} PPI[ JIWRUAP SpULIIRIWO

uy “3e[s eyijo Ae 1opury ddn enes pe uey e)sAe Yoo souonmysur egipueapou ddn g
-34q ‘eUIdRINALID BNIRI OP B[Y92AIN )k BUSUNA} JEA JOUOHEN] "BIPUBIQ) YOO BAWIQJ
Be PWwWAnN Yoo Uel[IA *SAP ‘UINIWERUAD BYSIWIOUOYNd UIP ULIN ‘SBIPUR II[[d Bugo
‘orswrey eS1jdexsuajoa oyur Jea eeys 103 1 souoneAouur [ Aoyddn AeS wos 1o

"3ue3 suassaooid ropun Jurpooan Sijuosiad Yoo spueSIPHOAIQIA[RlS

19383[NSAI AJ[q JeFuUIUBWIN BI)SBWRQ Je 10] wopayusSuruuyddn urs goo 1oves eAu
edeys 13e JQJ ISBJUB] ULS SPUBAUR JOYNSIUURU JEN :Ie[OpIQf BIISSRWSTUI[YOAIN BSYIO
SUUeJ 39(J "OP[[SUS USP I0J SPUBAIF JSUL JRA WOS 00 JISUQUI B[[UONIPE) Ap([0]
QJUI WOS 3}2¢Je AL $9)1LSIO JAGIRUIINI JWUBSUD YJ0 JS1ET) Ie[opIQ) eIISSBUIOS[d
-As[ddn suuey 1o “(Surystinoy sspu -3us) Sunswolqssew Jefjey el 1op — 10ys1
-UUBW [B)U. 9PUEBQ 00 1101S 119 1QJ Surasddn 119 {13 BS300 oppa] UaSUI09AIN
109p1 eAu e1o1doy 11e 19ySIffow apey Yoo eSI{[IA Jea WOS JIQUAIINUS PouL JOPUR]
JOJ UOAER USW “JQUONBU BSSIP IQJ IXBA[[1) [[1} OPPI] BUIQUONBAOUU] "IYLIUBL] 0O
PUBPYSAL I 918UDS 105U (OO BYLIOWY 1 I19)JIep Xens ‘G[Q] Pue[3uy I sopeioniul
WOS JSUOIBAOUUT AB SgA USP Pawl 4oo I pojsddn euIOSSEW BPAIq 9p I0J PUBIS[BA

"opueUUGq[RA

MEA I0J B[eXUD JB IO[[QJ WOS JOAI[SIRIJ URL) I9JQUUAILID Op YOO UIWOUOD I UdYIW
-euk(J 10pnlq1o uapieA wos 1a3oy3ifow op eMAU Yoo reSurueunn op vjue J0ysIu
-UBW 9)SpW LNSWO[q 18 10 "SR] YOO 19)IAIBIIY AR JopuBpUBAUE EYLsSueSwel)
19p — (Surysiinoyf -3us) SULNSWO[q WO JE[PUEY US[OP B[[OLIJEUI-ONII US(] TOUQ]
apuegns Yoo J1ANNPoId PexQ Ie)BJwo US[OP L[[OLISEW US(T JE[OP BA} AR BISIq
sedes uey pugis[eA “Sunidsin yoo 1odeysuaSo $)opuBIS[EA I0f BSYO0 SIQFOPaAI uap |
"IOUOTJBAOUUL BYSWAYUI I SURSpau o0 -ddn us pawr 95[013eI0q BUUSP JELYUR[URTILUES
WOS IS[QIQZOPSL YSLIOISIY UD Iy 1SOT AJ23.407T Udy] ‘U0 SDY ] MOF] - Sutystinopq
SSPJ "19[83-006 | Iopun pue| 191Ja pue| I JeIO[I0J 11BS Jey Ue)SLU PUBIS[BA B9 Ny
WO Y20 — Jepeys apey d1e3Ipl) SLIP[e USP[IBA WIOS PUBIS[EA 130 AR [3D JOU 19[81-008 |
Iapun 1oddni3y[oJ palq Iy Wo JB[puey JSEA WO UIS[3)LIA] BUTL[SIONS Ud(]

sdjayd punwip3 Ay

1507 Aj9bJe7 uay] ‘Uopp Sep 3| MOH :bulysunol ssep



“TOSOIUIH [0 JuIAY ‘sd[oyd eurarossajoid :o1e3eioq seqepO
BIJA AB SUIUPI[ Jopun (IBAS 29 J0SRI} QAISNUL) UOISSIYSIT 0€ T1-S 11

*SOIIOU0H UONISURI], JO mNSu]
WIOYO03S “TON0og UWIQQIOT I0SSOJOIJ AR JOIBIUSUIWIOY S [T-0€ 11

* . JSOA\ QU UI puB SALIIUNOY) JoNIBA Sul

-31owryg yog Jo A391enS Juawdo[oAd(] 9y} Ul sanjep pue 9177 Jo Lifene)
JO 910y a3 Surredwo)),, WO IASB[RI0] «IINQSINOJ 1S - 1S9 » IQJ dIePI|
20 10ss9j0Id ‘Aoidon|( ‘A IWIPe|A Jwes ANSIOATU[) 9)BIS MOISON
20 VSN “KNSIOATUN 9[]S BT TUIAY " JWIPB[A 10SSJOId 0E TT-00"TT

B 00°11-0€°01

"SeqepQ) BIJA A SUTUPI[ Jopun wQxs
-IAN Yoo uosyeruoy ‘sdjoyq euraiossayord pawr uorssmsiq 0€‘01-01°01

"NAT ‘UosyoIudH snudef 10ss9joid oo }03IsIoATUn
SWI[OY00}S ‘WONSHIAY SIOAJOS J0SS9J01d AR JoIBIUSIIOY (0T 0T-0%" 60

Twouoy I SLIA[2qON SIg 9()()7 A® dreUUIA ‘A}9100S pue wsiede))

Uo IJUR)) S BIqUIN[O)) I0J 1P| ‘AIISIDAIU() BIGUIN[O)) PIA [WOUONI[R
-uoneu 1 10ssayod ‘sd[oyg punwipyg A€ SUTUSE[AIQ] *. SON[BA [BUONIP
-BJ) pUe UISPOW U9M)Dq J[31eq B — JSLI I8 ST ISOM U L,, 0% 60-S0 60

"9[[BYWIES SUQFEp I JeFULIOPIBA
AR JOPIBA NI ‘VOSIUdH snu3ejy J0ssajoxd Ae Sutupa[u] $0°60-00°60
W[OYI0IS ‘6] UBIES.10)S ‘SN SIFAISSULIBN ‘UIBSIIQUIIIBAA SB[

€107 19900 ¢ UdP UdGepsuQ ‘wne

weiboid



"USPIAIPUI JOJWELJ U)B)S OO JI[[BYUUes
10)JBS WOS JeSULIOPIBA BYSIISIARIOAIOY ‘B[[oUONIPRI} AR SBIOY ‘UIOUOYND BUIOPOW
uop 10J punis [ 19331] WOS TeSuLIdPILA BUIdpOW 1k Ik ‘sd[oyd JepAry ‘enop (1
UQSUIUPI[UY "U{IWEBUAP BUIOJ UIP BdeySIole S1B0A] SLIp[e IN[S S}OSLISP[IBA BIP
-ue 100 uew Jep edoing 19[[e3 vLIWES J9( "19[€I-()96 | AL IAIN[S UBPIS J[[€ SjeTeA
-S10J UOFUIUPEBS[ISSAS WOSYI] JojewIsuoneAouUl 1k d U9} SUUY BYLIOWY |
“IQIUUOIP SIBUAS JOPUN A SJE)jBW JBy JJel{SUOIIBAOUUl BUUSP 1k Jeudw sdjayd

“JJen[suoneAouul
JSWAYUI ‘PPaIgin ud 10J SIPUBAPOU I8 WOS
NIweuApsjoIsels uap jerrods Jey Je3uropIeA
BSS9(] JeSurueunn B)oW Yoo eysiojn ‘edeys

1€ uel[IA Wwos JeSULIOpIBA BUIOPOW JBAIIQJUL
UQ[[BUWES BIBA I IA JJB JB JOPUBIS[BA [[I} USpUNI3
ne reusw sdjayd -1ejoy Je pueis[eA B139p I0JIBA
(o0 — eyIs3ugdwel] Jg Jouoneu e 31s JOWoY
1op my sdpyd punwpyg udwouoyd Yoo (9007)
uaredesstidjoqou Jerey10) (nsndne ¢z Surreorqnd)
23upy) puv 23ud]IvYy") ‘SqO[ PaIPaL’) UOIDAOUUT
§1004SSDAL) MOF] *SUIYSLINO]] SSPJY JOq BAU UIS |

leburiapien
uejjaw builujewsijesy

AB Se10Y 1SeA
:sd|ayd punwp3 uaiebeisiudjaqou Ae 3oq AN



IS UJIMMM

‘UeWpNANY

S INLT Je AT[SSULIBN P{SUSAS “SUIP[2AIN SIOAT[SSULIRU JOF 9S[OPAIaq A. JB WOS
103e1J B[RID0S DO BYSIWOUON T SUTUSIOJ IOALIPAQ NT IMIISUISuIusI0]
OPUBALIPISUIA-IIT 9earrd 119 I8 ‘NI ‘BHIH)[SJO_.]SAI[SEHI.I? N 10J Joynnsu]

DNINJISHO4ASAITSONIYYN
d04 131N1ILISNI



TTJINRIGIY
€107 4290140 6 U3p
WNLIBUIWIS

JA21WIOU0YIXBA|[12 | JAIPNASAI 3SBA | 4316318J1SSBUIPIIAIN |
JebuLiapieA yd0 1311[BAYSAI| Je|dS [|04 U[IA,

:A01da}0 J1WIpe|A
U0 JUIAY JIWIPE|A
BUJ310SSa]0.d

B

Jeburiapien uejaw
bulujewyje
AB Se10y 1SeA

:sd|ayd punwp3 uasebeisudjaqou
PaW WNIBUIWRS

DNINJSHO4SAITSONIYYN

d04 J.EIJ.ﬂJ.IJ.SNIe&/



