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QumpdpenpaEefian HenL (WaBLILIGSHIBES
wHHUld aumd BHuI 60 WBamen SIFBSHE
Qambgloten (Waohawiorer alwmuryg Qsmflsd
wwpdseiler SRSUNHSSOTHH STIDHSH6T6T60
sTeIILL SFGD. BCHBUMERI, aumdH0HTHe0
(Wenpentowliel cLpeoLoTeN SIFFTHRISSSBETer CHpi
QarhsLear (WabamsdlsF OFsvmasulsd QBTLABHSID
SMpphHenaled SremlILBOLeT eHTUTTeSSILIBSEB
Geuemanuiled 202394D SyemTgaT 168D B6vHD
Bevmiend WHHW REHF FULLomag gD
Cuevdls Bmremiu HHUILmevd HmL OFWIS GBS
BTl BE edimunmssiL@aams CeefibT (B

BT © I UMUIFFESET OBHDID SieDIee0s T
RHEGBMENS  HL1YOUWILILIUSHBSTET 2 6NBTL(h
OevefBT. (B GFeoreuemild shamGHuled b Ten LSHHLI
aumigluier cpeoomer QeueliBTl BF Gaevmeuemiiuie
QsTelTeveTalSH6lT TETLIIBBIL 6T 6URIFSHESTL60
weoopewuier Gzl QeuefBT. BF CFTHHISHH6N
adTeumdeas smeolLGguled Guad GubLBGLoet
aATUTTSSILGHOBSH. 2 MBI B OaTHHL 66D
agltunssiLpdlem alfleurdsd wBpd G
QeuelBm (BF OaTdHaissHemed GDUTH eTaTLIBBIL 65T
allfibg Lewr BIyLEI6T SYemIBEG S4emIB
ouenTEFWITengl 2 6BTL(BL CLTHeMTSHTT&HH 60
agtunsasiLbdlemn alfloundsd LBBID BOSST
BM60 Leniaidsd Bevb@ eaIIUBRIL 6T Bnahal
QFevgud alBHH0 BBSHB] HTLHH0 2024E)60
gBHINY 150 56555 SIMSILGSSILGGILEGD
o fHWUTE gpsHamp 100 - 11.0 Fzeis
iglomen euenT&QuTamiene] Ligea 6auiu|CLeTe]b
HTUTTSSLILGS B

wsHW aumduler Braows CsTeims HeneolLTh
greiamed o haisevafisslILLSTEaD (pardamabaiu
unfreneuuleoemobSSTSID COSHTLHSH STERIILIBLD.
wHHW euriHulelr OFTeTendE6T LOBBID ©_LITLIKISET
SILIUBIIBETET BTUHHEUBTS FITHBRIH6N
ayelheSHB HTUBEHL BIFHEH CFONID

aladHHe0 CBSDFSHSHEmOTULIHS Lanalhs
Besdled sl Lemwlilear S GoBosmeTeniiL@LD.
QeuefiliLienL S eentoemi GoLBHSHID

CrTa@LET HHW ks SiHeT CSTeTamSSH6,
aglmuniréasliLbalemm CuyemiL LIGLTHeTT STy
QuBIBUBIB6T LBBID FTHSHWIOTET BHTewILS CETeTNSD
BLAIGSHMBEET LoBBID Sleumpler Lieereniuigeier
BT TeuSS6Tentn  eraiLisuBplenerd OSTLThg!
QFTLLL GOWwaUSHIL T B GG H6re
aiuTbamassemen (LSTanbFLIaged
somAWTmhe DigeTpen @l GOWwTSs almev
B GuyewLIOUTHENTHTT o BIFHILTL 96T
SIMLUFSBGL LURisafEEGh. QFQFWepenpuier
LUGHOWremTs, GUTmeTaTSHear CambplLT®
NSz QUTHIWsEEnSGF Fplurss CFflals@h
QUTBLG Brewwsd Cxmeaimns oifdbamasulamer
SIDIWTHYBE @M POB LSHIHW eumid
QamLBE CeueNuIBOETLGZIL 6T SISO oG
aumdluiemmed GoBosmereriLBalems B
Qsreitens BLaUgHMBH6MET CeueaTiILInL &HeiTenLo
Gogud  GobuGHSLILELD.

QUTBENTHTILD LBDID DS SYTEUEVTHET
QzpTensulrrsdevemionhs CETsmsseian LevaiEmens
QaTLhg CUBBIECSTaTUSZMET BHFFLILGHHIMSBES
DSHW AREEF SUTHMSS DI LITSHIHTHSH60
BMLmLTSOSHTEBTSS STELILIGS GBI
ghPwnmen Uewieaidbs aflpFd LBBID STpHSHealevrer
allly aisF GUoTamBGs MmO 66T
GRAW sTELLILIGHOWTETaieT SienLWLILL L NG
DS URIEUTGT FUTSHEIOTET LBBID HTEVHSHEUBTSH
Brewild Qarerensd HmeouiBser (pdbaiwl
STTETLOTILIEHLOHSIGT6TEN. SHE0T60, (WenGeuTe:adls
Qrevemauied, BdHsemswl GIDLULL WwHHW euRSEF
FUTSHD LTHISTESILGUSHID Brewid OsTeienduer
gD BB SFHHD HBHSHBLILBUSHID
QUTmEMTHTID BBID DIGHET SyTeuevTaEeNer FBHS
TH6VGTIGVIGTT6ITEI.

324 GeuelpT (S FHoBsH CHTBBLILITH

2024 OBEHID HISBSLILITEIOTEN  SHTEOLILIE S|SB T60
QevelBT (B Hienmsd CaTBBLILTG GevefBTL BLI
uGsLen wpFymwliier CeupparoTer Hensey
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sy My 7
Bevmienauier CeuelBT B HenL(penBsd Sawis@ OeuefuiBsemen GaID HlenevOLIBSSHSHSSHITSEH60

BeEIns OF6Tnd) HeenauuNe HenL (LPenBH
sash@ LBHUN enasbwmeiens 2023860
LFeCFUISHHI. euemlaLICUTHET EMBELOSH6rMe0
gBU L GUUIL 5555 lDFd, SHBpleoTaledmbaTent
aumeumuiseflelr senflgomer SiFHaMiy LoBHID
CamfleomenT LiewTeugILILIOS6M60 ML L

FLomer eueTFS elaiiLien EbLOlendHES

(PSHHWIDTS  CUMBInBEVTLD. LIY DL6mT(HS6NTE,

QUM BLIOT(HET UTHHH HEWIHSE0 eBLILL
urflwene] LBBTSEGmBSHeNTe0 LTSNS

o BB GCeuefBT (B HenL (LHeHBE ST Gl
UBBTSGmBHmen OSTLTFAWLTS Beomiensd

SIS SHHI6T6NSHI. LIewioHeT SHewishdaleler
AUTHSHB(PD BTN THST UHLOTEID ST ELWD
Wendsemen LHa0FUISCLTHID, HSHMBW  LHenass6ir
HEOL (DB Held@ LOHTer 616wl SLIGILIT(H6NT
ATHSHD LBPILD (PHEOTHST eUelldd HemrdhEGL
UBBTHGMBHNT HTHHHmd S BHLLBHIHIMSBES
GungHwemeuBpids STeorILLLer (euenguLld &.@.7.1)

sLal OFHHSH SHaUBINEDHES B BFOFe0ID
OFenod) Mevener OBmBEHY GUTEIB

SN FLOTAIOST(H QUTHMTTHTT DIHTFABGL LIS,
Ggeoreuanil aipsms BSSGDHB FITHEGS60
LBEILD HHHHH BTN [HLAUIYDHMBHEN 6T6ITLIGHT
2 | QQUITEG [HEOL (LPDBEH HWIHEG LOnBMmULIG
BaxBpIelsHH0Har aursoTBml FHlwmer o eusemmaiul
SIDILIEIH6T STewILlSS amper. S TerereniluieD,
QummenaMy HobHe0 STEVILGH LS CBTLHHI
Flov BETHS6T BHSDHT BTVHHENHHSI HEWIL SHTEVLD
QUM [HENL (LPeDBEH Hemidbde0 LHenHOILIT6ETENB
BmeOLBBESTSEGMSBE SWeIoTEaT[hbS0IH6

GUEDTLIL LD
a.&. 7.1

Gr.e_ .o Busduie Fseisoms

20 1

250

1970
1972
1974
1976
1978
1980
1982
1984
1986
1988
1990
1992

oS Haeal _— ueis (Gpplu)

HEOL(LOEDBE HEWIHBINT 2 _6IT6NM_HHLD :

1994

ey amorand Gpfu) BN @i mhsy eimworend Gspiu)

augeoTBm FHWTENT DIEDILIURISET HTewIL] b eTBent.
SI8xCHID, LBBTHGMmBBM6N LFHa0FuiL|belsHdHde0
FH aureorBmIll CUTSEBE H(HLS T3

BTHSEHD STewiILLer (uenyuLld &.@.7.2).
QUTHITS, BHWIL HTEOHHL DIHHMBU! LOIHBHEN6IT
BemeOLIOLBBHTHGHUSBEH BUIGVILDTS STEmTLILIL L
Floo BTHD6T OFevmeueni aigHHema (LeiTeneotiLl
OBHEBHY UL CTaipiL 6T @UILIBGemasUied

SIFBMNHS L L OTeaisled HeneooLBBSHTSEHBE
BuiIoTsal(HHSHIL 6T gBBILg GUITL 195 H6TenLDSHE
aLFTaeisHs SICHCaumen FHTPHS LOL L HIHerTe0
LentaibsHma® (LPETMOFUIHET. BHDHMmDLI
BB HleneLOLBBHTHEGHCVRILIGHI 2 _6RIenLD
CreHs o 6MBT.(H 2 BLSHSH euenTEFenLl
ugtiguits  SIfsLLbGSHBamsd CHTeHsTss0HT6I6B
CETeTNBHENTED SLFHTeUeMNBBLILIL L FHIL 65T

BpB CFWeTBBHMSHWID (WerGermsiwig

(o1FTeugl, GobUlL (WPHeoThHSBT LBHU|D

GSMBUTET UTR|CFeVYSHHI L LIBBTEEGMBULD).
@Arierereniuled, GUTHEMTHTT DIFTeLBHEHHS L
LeSTenT [BenL(LpenBed HeWISE LOenSH6l 6t
BenevoILIBSHHHEHEMOUTD HTHBLDOFEISHSHIS G
STJEflBmeNUD OHTLTFALITT HEDL (DB HeWTHS,
enBEH6T SI60VHI LIBBTHGHmBHmen  GLigmid e
QUTHENMTSMTS STHSRIGMENULID SLTTUICUSI
SIUFWIOTS  HTEWILILIBS GBI

BHOL (DB Hewid@ BHWTens BTl lged Gl
- (WaSLB Bl Oaefenw LySHuedsdamgl. i
BOL(eOBH Hewid@ Henswmendl @f ChToenmuiTet
GxOIL-(WaeSL B Bl Geusflenwt LygueiiiLgiL 6T,
QT UBBTEGMB erFliTensuwirer GaLALIL-(Lp&HeS (B

1970 - 2023

1996
1998

00
2002
2004
2006
2008
2010
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2020
2022

BoL(pepd: meme@ 1B

peold: BeUBINS HBL eukie
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B Gauaienw LITdHucisssl. Bevmenasuiey,
BOL(LPMBES HWIHEG BT Senenibhdl, CHFwl
Gzl - WS B BewLOCeuefwimerg 2023860
GriTenpwimer GQUBILSmW LFHeCFuIusBE
JHBBLOUBBE. GOBHSLILLL 2 6MBTLH (LWHeSL 1965t
QANMWIHSH HTHB(PLD ©_60F)60T 6JeneuriLl
UGHWelmbHEH Combsmsienul L Gl HenL (Wwens
wrmpevseflear GELILILSHHSS P SMAID STyemioTs
SmwhaaiLar Caflwu Bxuiliysefsd oiFHsfienL
IBLGSSIUSBS MIMGSSSI cIHILG SIDIODBDHE,
STJEUTLOTSLD.

BTSN SIGILIGUBISHEIT

1997-1998 euemywimen &pdaTdl BHHuluted
QBmSBBIQUITET STEOLILIGHUT, STUIOTHS, CFH65T
Qamilwr, @BBsTCardwm, LledlienLiserd LoBBID
wGedWwm GuTeiB BTBHENTAIH SHIH6NH 2 _6THTL (B
BrewIWmiGeen sBenwwrer GUBIoTasCsUIe o L

GUENTLIL LD
&, 2

SHTUIOMHSI

S HHulwed OBmSsle
(1997-1998)

SITO\gg6iNg 60T

STOggaimgent BHHulwied CBHSHSY LOBHBID
UBSELET OFISSHSSHMBIMS
(1998-2001)

5

- R -

618@6uBL T
e1EBE&eUBLTT LBSL 6T
ab@GBLIT LESLET CBHSHIY [Q:1a%: 2:303
(1999) (2018)
' '

L N N R O

3

slewtemImB)  GUERTL LIEUTHENTHTY HIHTFFBEDHEHE
alflagsHd CFaingd) Balmel GL TUTHSHMET
SILaSHHN. BHBESG UFIBIILTS, DSHHEWHL
BThseTeis Qewpsd HILd, BaHulwed sHiensdsmen
QURMBIG(LPBLILGSHSH0 SLLenLDLIENL  6UGILILIHSHS60,
Ueniaidd BeudHdIL 60 HL L eLoLIL|SHemeNLI
NSIUBBIFHED, gBOILLS emEGalll] CsTeTenassamern
HEOL(POBLILGHH0 DISHSBIL 6T b DFFimet
Gaeureuentl aig S LMOILIBE LOTBIUSET CLPeVLD
CouelBTL (B STRIS(HBLULSHmET UILILIGSHSH60
Bureis &L LenolILamThgd FTH[hSHSmIBHem6r
peoL(penpliLBsHer (Wellisz 2022). S gei
allenerauns, QHHmEW CUIT(HENTSHTIRIG6I
uTfwemeuresr [HEL (LpenBsd HWIHES LOHBBHEIT60
aUMBLILGSIHILGBLD V' euger 1B Fsemern
uglaOFuiw Buigiorsel(hboHer. SHLILNID, HewIL
BM0HHebbs BBHST SHTevld U] SHHMSBLLI

BenL(peBs Hewis@ 53 (Owr.e .o Busdules Fseaisoms): CFfeyOauuibl L BTBS6T

BbBxTBaIFWT

oA HFHulwed OBHSSY
(1997-1998)

CsHBHT LIBSL 6
OBmHSSIY
(1982)
'

> = e S S U R S

xR 2523885838858 cz2gc2 IS

L = = = = N« = B =) B =) = N~ S R R N A ] (=== (=R ==

~~~~~~~~~~~ SS8S8&88c88s888¢8
gmbLiwim

FTDLIWET SLATOFMISHHS
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(2020)
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201
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(i)

CPEURIBGT: © 605 GuEIE, LG @ [Brewil Bguwib
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BB HenVBBISHIUSBE 60 BTBHEHHE
WL BL BueorTasalBbhsal. GBI SN 6ITe0
(WPTEIBESILBLD eUeNTFS] o LITWLIMRISET,
IBEBILHF FhHenHUIeT LIsOIMBHHENMLD, DIHSBIL 65T
B5FHmBW  QUT(HENMTSHTIHISH6NMTL  BlenpCoummLiLi(BLd
(etogujenLw  GUITewTL LIGILIT(HET ST
(PSTEOOSHHIGUD TN BHHMBW BT ([BHEH6NT60
SIMLWILBL OFTLTFAWTET Henl (LpenBd
HMIBG LOMBHEHDHE BTTNILOTH(HEHDHIn BHLD.
o Frrenions, e OQamfiwreler egBmioglenw
Crrosrd OQoTemiL auenTFS GCBTeTenDHEHLD,
IBEBILHF FhHenSHBermen LeT(LpSLILIGSHSH60
6IGHILIGNE [HEL (LeNBEH Hemwidbmnd CLmISHBE
Buiorsal(bbal CBHHEHHQHESGL LIGTTTen oi&ei
Qummenmany B HeGL UkseilLF CFuigHer.
STUIOTHSI SIHST BIewILSHMS LIHDHHaTBoUSBES:
SIDIDSILISHET eLPeOLD BleneolTedr GlFevmeeul

e sl Lewlifedmba swrseromer LH&HHEL0w
OFeoreuemil aip &L LenlGOUTSSIBE Loms

BsaL Ll GeusflBT (B Blaemeusereo
FInSEOLTETmDB UFHILGSHBHWSI

(Sharma 2003). Opmosuien LeaTeTemiuied

L (DB Hewish@ Lendenil eruiglul Liever,
GBIILTS SBBIOTSBIMBEF FTMHEH Liewisel
JBEBIDHHM6N La1HGANHHE0 2 6IT6L BIHEVT6T
QUTBSSLOTET QBTETNS  CULH(LOEHBEHENEIT
LSTUBBIOISHET (LP6VD HSTISBIHENTS HEDL (LB
Hash@ LHensowreaiensl CuamiasBE
SILITHHBES SLIOTE6 (bbSSI.

OBCHTCMFWLT &L[HFH HFTUHONS OHHBBIRHGLI
LeiTeunymen [HeDL (LPeNBdH HEWISEG LOHBHHEN6T
OaTLTUsME& BuweoTEal(hheSEUTSHID, L6
allenevseafled gBLLL SBenowimer afpFFuimearg
BObCsTCaIFWTalel LIGHIL  eBE3ILOSHemer
aFMoeBuwTs UTHSSHHMe0 2012860 (HH3S!
BEDL(LPeNBES HWISGL LIBBTHESMmMBEHMeN BTH
udeQsuin oublisss (IMF 2016). o _sussH560
Goupl BLMBmeT HMHBHHB CameiEnbGUTSI,
FmoUwm 2020860 OeuefBTL(BL LBHSL 66T
OBmEBYMU gTHTOSTER(H SHMLOWTET ClFe0meuewni
alg GupioTerd Gzwiemeauu|d GCFeNog) Mevleneusd
FOUTGLHEMETUD THTOBTERILFHI. OBHBHIQUIN6HT
LeSTenT SBSTeIS DL (LPenBH HemwTehE
Wenssemen FTbLIWT LS QFUILISHRIQUISTS
AmHsCUTHID, QFIL gBpIogseflsd gmULL
SHENFLOTE FH(HHSLD LOBEID BB&EHLOH SH6i

2 Wit W LGHHBEG SHHOLUSHET STJERILOTS
2023860 LBBTSGHmBOWTESIBE & (HLLGLDesT
w0 Geiteng (IMF  2023).  &uTOe6ngenT,
QsdCaT BB aEGaILTT GUTaBeBaID
SIMBOWTHHUBNDB SigILIaTHH60MD. BEIGs,
LBaL&T L6lal Lenllenlid OSTLhHS emLL L

LBaL&T OBhSBIRESL Lt SHHmalLl
BTHSH6M6 HeOL (LPHBES HMBGL! LIBMTEHGHMBH6I
MBHENTS  LOTHILIGTETEN.  sTeleUTBTUNILD,
B5HIMIBW LMBHET OBTLTHH(HDHBHa]606m6v.
OBMHEHHGL LGOI HenL (LPenBd HemTshE)
HensEH6T OBHTLTLI0 H6vll SiMILIIBIGSEm6T BT[H
OaTemi(Beiengl eleilg FTTBILGSHSLILL BH6TengI.
SLLenL FMihE FTHHHSBISEN, LI606UMSHEMLD
o LITWMIG6T, (Weirogduwjenl il GuyetL LGLITHemT STy
WPBTOLGHBHIAID DISHSBIL 6T OeuelBTL (B
JUISIHMeVBEHHOBHTTS  HTGLI19 G HSHETnLD

2 _GITENLMBIG6VTE LI60 &MJenideled SHmisluleengl.

L (LPeBS HewidhG LenddeT e IGLITHID
[HEITEMLOWLITEITENEULLIT?

BHOL(LPeDBH Hewh@ LOnBWITOSH QBHIHEDHM6NdH
SLOwULD CHTeHsHHMETE FTHHLOTHEISH!

6160 BH(HGHEVMD. eTeleuTMBTUIENID, CBHTLT&FFuimen
end o 6MBTL(B [HT6wILIGHH6I &6l FLOTesT
Gumpiorer o _witelBE eufleusHseTd. &G,
alTHHs CUTLISHSHaenanl Cuanialma
2_BIFIIGSSIISBE BIENILSSE STTEILOBH
Gumpiorer o _witensy HAITILSBE 2 6MHTL B
GeuelBT.BF GFeomeuenid FHenduied

wHHW aumd Hmeowih GCFuILIGsemgLImD
SIUFAWILBSHSHEBFBLD. eTeUUTBTUNID, HIYHSLILIL L
STOLLGHEG DISHSHMBW L HEDSHDHEMENLI
LSTUBBISEOTRIH HOFH AUTHBS LOenHHEm6rT
omsGallILFBEG JBEILS WISUSSBE @HoTear
alenenensl gBLIBSHHID HTETLRISMET (&HMBHJI
LAIIGOFUIG CUESEB “BremTsmsd
MBWITEDHLD" @PHBHEUQEUTET BTBHHEHSHEMTS LIt
aufleu@d®e0mD. Goguid, I BUUBSHSLILIL L auiTdHSHD
CBTeTENHHENGIT HMTEWILOTS (GMBEUTERT 2 _GTHTL (B
Baxeialuler allenenaund IGL6VHI Fi(hEbBLILIL L
BpEGHHeier alenemeurs Hrewils CsTeTemns
Hend SIEOLWLILLIHULIGET, @&, e1HiTsmen
QummenTaMy  eueniTFAenwll LTHHH6 o 6THTL (B
BISTOUWLD (W&HES(BHHES ML ULBTHEVTLD.
GummenTaTy CBHBHICWITESE Llaalamenaisd
BemeVOLBGHHHH HML (LPDBEHE H6wIHMB
SlemLujd QuTBLG, CUTHSSLOTe CETeTens
SH6e0LI0LITETenD  LISILBBISHD DleudwLoTS6s
SICxBouemer, BenLUymren FITeHBHIS6NT
aFHIOOHEETH 6Taiyl 2 BIFILGSHBLILL Couemi(BLb.
@i erereniuied, o 6T (B GeuefBTL (hF
QFeoreuemid FhHenaduled Gxefal LOBBID MBIFbLIED
BleneenLosemeT SIQLILINL LTSS TERIH  OFeuTeleuni
aigplb Srworaildslupn OpsbeuTer GFeomesmt
aipd OameTensenill LISTLUBBISHM, STLDEUTEISHID

2 mHwumegionet UaaibssHmd GCLamIsHev,
gBpIog as@Gaili] BBID LeOeUMmSHHTenD g
BHUMNSHMHF CFHHIHEL 6IGHILIT  SjeUFWILOTGLD.
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Wigajeniy

BOL(LPMBES HeWIHEG BHuler o &hd LU L LD
SI6V6VGHI [HEDL(LPDBE HeMISHE LIBHITESmBOLITETenM
Sievevdl Lenswmerens BTG QFHTLTFSwres

Guemr GouewtBLOT 6T6iTLGH GOBTLTLID  HevaldHsIenns
DI6V6VFH! CFBTETeND EUGLILITENTEHEDHEHE LoSHHUlls0
ebSHEUT(H 2 L GILIgSHems 6IHIOD SHTERILILL al606n60
(Ghosh and Ramakrishnan 2006 Devadas and Loayza
2018; World Economic Forum 2023).  penL (pensé
SaHGL LBBIeHGHmBEWT Sis0eugl LilenasGuim
LTHHTD CUTHeMTHTIELTE0 FTHHLTHE6
SI6060GHI LITHHLOTHCeuUT allensaLILIBGSHSH(PIQUITSHI.
QeueMBT (Bl LIBMBTSEHmMBE6T HTewrl LOBHBILD
BmBsh CFTeTensUled 2 L6y LTBBGLOTETmemB
SIUFWNLGSHSTH BT DI6060SHI [BTL 16T  LicdTeunTL (B
PBIBG WLLD BH WSSHHM GHUBSSHID i
QFaing melmel OBHSBILMU alenenalbaTallgest
SI606vH CeueBTL (Bl LBHL6m6nTd SHTLILIGT6
QFUIUSBHTRT DIH6T BUIOTHBHBEL LI

UTSHBLOTE HTbBHIBM6NES O\ TemTiohLILN6s

BEDL (DB Hemh@ BHemevOLIBSHHHBHTH
BHHSHBBOSTETEMLILIGLD. euFeOTB®I FHUITS
QamLiTFFwimer LUBBTSGMBEmNsS LHa|0Fuis

QT QUTHENMTSTISHBES HEOL (MBS  HEMIEHS)
LenasOWTeaTens LUHaCFuIsen FToHsidsayl
SHSLILL L CUTHGID, QFHTLTFAWTET HvL (Lpens
Heid@ LHenaswmeng SPSHUILOULL BTERILSMS
Ly &Ledld&aeomd eIGILIGHIL 6T BT Ig6T 2 6THTL (B
BrewiSSer GLpIoTarSCsHUlensy QBT TFHwTs
SuAWILBGSHH aTHss BCUTL 198 BHeTenLoG\LIT6TS 6T
BuiiBE aflaGssenbd. (PRaBISSID allgdhHlev,

BBID Uetem G BTl BFwghSer ailfleurdasiir L
HAW euFd) gBUTLigammed Qisyeueldasliir L
HaRFASH L SHe0 @GP SIHIenTHHLILLL
wpiFFewiyl utmsuiar ellruwBd eemLeumisd
SRIBWETENG. [HeVe ST [HFFUILOBBSHETENLOSMET
PHSMUSBGSD BILIET WgHTer 2 _eosHemmai
LRIETeNTE6 M6 BOLISMmBMU BloshaHIHenevs 3 (@D
seanenouied CuLGSSHIUSBSGL Beneal LB
(PSHBWIDTETNILITHS STeLILIBLD. 2024860
gBmIng eumeuTUIsefed erTLMTSSILIBS B
igomer euenEdle@ HHuleD, HenTeuenL &eim
Brewil Hlenevenlosellels Smewions EBEGLdls

sl BUuThsefer Henmeal, GbUL GUTHETTSHTY
BLAUQSHMS LOBBID OLUTHIDSS6T DBEBID
alwrumrisefier oiFsfsHeraleomer OFsuail 60
Bweverey ereiLieupplenal LIFgueds@d auensuied
BOps@Lwds Cxealuied gBUBL FThawLome

2 miFHwmer OFeomeueni aiHb, SHTDeuTer Leniaibs
oL L MIg6IT MBI LIQUiiguimesT QUITHenT STy
aeTTFAL LTeng eTeiLuBenBs CHTBBIISHSHIIgUI
gBDILg) 2a&@GallIb LIeO(LPSHHHETnLOLD

OarewiL GuTBSSHLWTRT CsTeTensd CaToTaISHMmS
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QUBHBB FBRIEOTS MBHOFTeL FHiemBUIedhHS!
Bevriend HHSHSHT STeOLILGHUTD LLTenL WidFnBLD.
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L L $FHCeogitd HensGuwimemiieners Ligleoaiu6loer
aHTUTTSSILGSFBSH. BOSHF STeOLILGIHuled,
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HAW eugFd gBUTLgeTed SiSHFeuemaslilL
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Gugud, 2024@B@ HHUILedBsETar 2 _Niguiret
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aEhF STlILGHHG BHUIeIBET 6UaVIeUTET
QUTUILIL|E &6 GTETLIGUBDIL 6T LietTeunL_ (B [BTeuorul
pHusHHer alfleurssiinl L e eugd) gBuTLIgemed
SLHTONSSILIL L BlBpFHSSH LTS (LPIYMLOUITS
PHwelssIL’ L OgTapTad srauiLbdleams. 2027
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Cureip HHuIwed semsbSBaETer SFFBesTen
uBsLaesurs QeuefBT B o L LmiFFe0ssT BOHSHT
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SIS SFF Llenemumisel Fhengd LoBBID
Qamepwyl uRGL UfleuTdsmen Syaluieumsied
CuposteTemiLGSEs CeuelBT. G (LPHeSBH6N

BOSBT HTeOLLGHUI augaenL UGLosTa|D
aTuTTSaILGSSBE. Fheangulemmed BiTeurulsslii L
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Qzeureuenils FhemsuledmpbsTen CapPlw GeuefBT B&F
QFeureueniies CEmeTeuaTo BT TS FHIDHE:HM6NSH
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CuBOsTeTenILL Samigll Q&GS HemeouwiBHs6i
LBEYID BLEMS &M UHeIBIILSHeMeTL TS
GuyemILLOUTmHEMTETY - HHUTLD SToHHHH e
GMBLILGET epevld Gieaomer OleuelBbmL GLI

ubsLer wpFTamwliimer aUSMNSBEG SITFTRIGLD
wwuBfedBng. RGOS0 HmBs SFF LBSL 6
LRFTMLILIBG &ilpsors SHTHELILIYSSSHmIg
seieniouilenen aUQINILIGSHID CHTHGLET DIGH6T

o Wi S|bsSleen o MoOLBY aITHSHS

AR EEHESTE  SIMENSHMBL(LP6TEML S
LB6TTELPSHATOLIILIBHSHE0 S LEIGM6T allgelmDHS]
aumBles Gouensnulled, QUTHEMTHTYSHBBE 686
AHTDBWTET SFleHISTHBRS6N 2 BB SHHLILIBeIS
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PBIURTRISEHL 6T CBHSBINS RSHHMPSHHI
AUMHBFBI. WSS eurid, BT Igesr GLiyemiL
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pHUlwed gimpuler sTHGUIYESGD SHeremoulenell
Guamid CrTEGL@ID GTFomer QUTHETTSHTY
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ABSSHIHHT._ BB 202484 SyewTgen ey
(paTemdHlal SPSmBUTed GBiSHSHIMTHBILILL
FmHBIULL BHSIHT STev GUIewi Benpd

sl LenwlliBsamwow, 2027 semienalsd OLomds

o sMBT.(H 2 pusHular 15 Faaigssms alehadlam
o _Witeuten SFlens BevbOETENeT ieHL 6l 6T
oFThsD CEréstsds Ostau@erengl. SIGs6LT6EN,
20260e0(pHE LBOWLTSS uTe] CFevaSHSILLL
UBBTéSGmBOW CTHg 2 6THT.(H 2 Bugduier

5 F50i55IMGS SWTe S ELUGSHHISEH
Gouamenuiled 2025 LBEBID SIHBSLILITEILOT 6O
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SLLTULTAISTHGID DFFTRISHIH T FULSHS W
(PWUBAWLTH SIJF HBIeUaTRS6T OBEBID SiFdlens
DIFEMIFMUULL T OHTLTLSMT 2 (HeUTHE e HBHTE
ayGaBassss BLalgsmEWLTGD. SmULimID,
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