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Beosienauied Hrewiu BBEID Gmps Osmeems @HEIS eI

BuyewL LQUTHEMTHTT o mIFium L1 Cuamieusevid
BeneOLBSHHE CLUTHEMTSHTY eueTFHHE)
SLBTaUeMlILSID [Brenil WBBID Sempd
CETeTen®BHEMSES ML UTevTer GFweSBmeTeuTuIhHS
RHBIS 6T (PHSW LIMISTBRISEIBSI. [HrenTwd
QameTenasWTeig allensd o MBIFHIILITL 196neuL!
CuamiugBE&G WHHW eumiSulemmed GCBOsTsTaT LB
LAY HMBHMET 2 _6TeML G  SIBHBeuemer,
QB Osmeemaswteng aufl ey, CuTHIF
GFevaiend LOBBILD LIGHLET (HBTENOSHSHIAILD 6T6TLIGT
BpTer SJFTHSSH STOTEImISmT FHLUBGSHIB GBS
BTEwIWS CBTeTMSULID SemBd QBTeTmSUD @eimsled
REW GHMBHIIFLILSEB Sieveud GuTL QUG ers
GBIHCHTETHMENMUID DIHHMBW (HNSHCHTeITHm6I
SIMLUFSBG Coupil L HTev aIFHidHMmeNULD
QETeNTYHBSEUTD. © _SHTTenIond, 2022 QUTHEMTSTY
OBBEHI9E HTeLILGH U SieusTelldalILL L auTyl,
Brewids OEmeTend WBDBID Qs OEmeTmnsd SJewni(BLd
GummenmaTy o mIHLTigener LSO BLLSeT B
sauaNbOFass Ceuamiguilmbssl. eaeeumpTuiaib, &ev
FHSHMILmIS6T0 BH0ETeTenssalarr GHlbGameismel
LOTQILIL 60MD. LiewTeidald QBT SIF&iBISHSH60
BxTBBLOLEISSs CuTgl aully eaismisamern

2 _WITSHSHIUBHET (LPevLD [HTewTLS QEBTeTnHWTRIGH alenev
o pIHLTL L (WpearaniflenlLBsHs GeuemiguleTengi
gL o L ey eIFTHTVHH0 CUTHETTSTY
aenTFHulenen BRI CBTHEBN6V 2 (HeUTEHES S S emet
WeiiflenolILBSHHISEm Denss CsTeTensd
GNBCHMTBEHL T (LPTERILILVTLD. HeTiTeuTest Qenms
Cameiens cpeold CaTBEIeIssILL L 10S50EHSAW gl B
Bxeialwimeng QUTHMTHTIHHO alensy SI(DSHDHBIBM6TH
SLBUUGSSID CuTBLB Brewils CsmeTendsem
BOBISHLTHEGMMS Bouemi B FbSTILIBISEHLD
STMILILIL6UTD. DISHMBW aIl60H60HEHHES LHSHUlev,
SWTSHEID LOBEID CLITBILIL|SEBED 6TeTLIe L3S
@elteurasleng GBECaTaTsEnsGL WwBBWES 2 fw
SHEUATDOFISHIS B CFweOFHmeiteuTuinHs HeniL-enn
RHRISMERILILITERIG] BRI STeL © BISILTE LoBEILD
auenT&d erailiouBens CHTEE W DIHET LIRSS 60
BxF5HHBE@ FAMLILTES LewIWMBBIS GBS

Beomienauied, HTEwIL-EenB @HhIS ML HLHD
BHTVHH0 HEWIFLONS LIQLILIQUITS eUeTTEFSCILIBBIGTENSI.
1949811> Sy emTgeT 584D E60sha [HTewILL

alFF FULGHHeT S Hrewil LOBBILD BenBd
Cameens s emLuieorer @HBS ML ChHHHLOTS
QaTBleneTSELILILYHbHSS!. Tefaib, SIGHHLoTe
B5aTeLILGHUTD QB HEsD Heval, [HremrLl
SWTHaSMmS I GULGSHS, UBBTESGMB Hsull6d

BrameusendE® BLellLgBE WHHW eumisuiene
SleueuiBurg Geuemnguigl. @dsL Lenoliy 2023811
SLEwIgeT 16940 Bevds SeVmiend LSS

ABEF FULSHGT (0HHW uhdSF FLLID) &b
sab SuBpevss CFefleuTs euenTwImBISSLILIL L
BBleueTaTT gBUTOLTENBE LOTBIHE0NL HSHIGTETSI.
UHw FLLE SLLeMWLILTRISH OSHSHW eURSF
SFWTSHAHMSH UNILILIGSHS, CLTBILILHFBENEOULD
GeuafiliLenL S emwanuiLd SiFHsfsHH, CsmeiemsL
GuTRIILTEERIHEMeNS GFHefouTs aIEmTalevHHEMILD
CFwluFHIL 65T CFWeOHMETOHS HTewmI-Eens
QBB mEILIML auFHILBSHBISEB DIBHCeumer,
GuyeRIL LIQUTHEMTSTTHMSWILD Bl&ufluied

o BIFHILTL DLW LITSHISTHS HBSI.

BEImS WWHIHW ERBF FULSHHBG (L6t
BTewiL LBEID enpd CETeTeNd @HEISHENILIL]
BTewiW al#F FULID FULITSSUULL S (LPDH6V,
BTERIWL-E6nB  @(HRISNERILIL| [HTL L6 [HM3I6UEITETT

S LenlIlelen 2 6Tem SalILl I HbhSHS!. Sevmienduier
BTewiW, HHuIwled BB OSTHLILICT6S6IT
(erpenosefler Hiteudshse, GBLIMTMme LOBEBILD
RUDEIG(LPBLILIBSHH60 6TEITLIUBBISETE IS BT FeNLILITES
wHFHW aumdmw Breww alFF FULD HTISSIHI.
SIFTRGESHeT Qensd CsTeTensLL 6T SieniCFThHa
BTewIWS CsmeTendmlsd CHTHMBLGSHSIS 6T
QDDEIBMDSBLILL L SLL DML BF eUPBRISIUISI.
B oimwFHer GauleomenT WHHUI eumISulest
BTewIWE FenLuled 2 6T SaLILILIQHHSTT.

WHHU RIS DFSTRISSHHGT QDB (LPSHEUTTE,
URIBWITEMITS, HFHFTT QBeuTFemanLTenyTsS
GUSSUULYHHSHI. SBHTENS (PBLIWTHRISET 6ugalsvId
Goupl OETHBLET algaIEISETID DITFTEISSHDBES
BIewi BAHUILenev uFHILBGSHIUSBESD [HTewrLl
al@F FLLID wHHW aumSulnar HIILHHHHHSSHI-
195056fl60hbaI OFTLES Bems OigsmisenLd
WHHW UBRISWD QUITHEMTHTT eUeNTEFSenil
omEGHalHH, alensy 2 MIFHILTEG BB OFTeomBemnsn
aaLaBmB 2asGallLsBE Bbrow! DCHBeuemer
BURTIL LIOUTHMTHTTE FUTELEHEHSSHSH STEYETEMILISBE
RUHBRISmeNTHSH OBTOBLIL L &T. 6IRiaId, BevmienaL
QUTmENMTHTIHH60 SDITFMBLI LIBBITEESMBE6T
CamLTFdwnsad utiwgtsad CaHTBBLLELIBB

Burgl Brewiw HFHUIL6D BFHTem i senaievmer
SRSUIBIY Lamaibs SIWLSHSRBESGD CoualbT G
FLOLOGIMEHEHSGD LHISNSHSH. QS SBILILTS
ofleop alfleurdsd CQUTHETTSTTHSH 6T FTLIL|
Buwevenaileneanr alehdlFoFa3 BGUTSH STeRIILILL Gl
@bBlemevento “Unpleasant Monetarist Arithmetic”
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(FmiTegelt LOBEID 6ueverd, 1981)' eTemID  6T6wTeNTE: S (HANGVILD
aBSBHISITLLLILLLFI. By, Reop iFHsTisel
BeeOLBSHHTSH LIBBTHSMBHMEN CHTLHHID
CaTewIBoFsauTIBmTUIe, LwaibsdHmad

S BLUUGSSIUMS CHTEsTsd QBTERNIL.  EN3I5hSLOT6T
BTewiWS CsTerens eueelbdl, SBISHWITE HrewiL
alfleuréald o s Qenpbll LBBTSEmBHEHHE
BLeaMILsBE@ WHHW eurdulener BITULHHSH BHes
eV GIATHTE0 alleney o BIFILTL mL  Lisvaier LB HSILD.
Brewiw alfF FLLLoTangl OETeTend @HHISlenemILIenLI
UFHILBGSHW (POBETT SL L enLoLIGILIT6TNS enea
gBUThOFUIEH CuTHeD, BB HHEHSS5IBES
BLwefds Brewin HAHUIL W oiFshbHenalsomer
BeopanT RSN BHSHHNSSGD DI WelSHH. HrewrLdh
Qameltensd BuUTgIDTETETAN6D LITHISTHBLILIL TenLouTerTed
2022860 GIFHTOBTERIL GIHTUTITS Fepall QUTHETTSHTT
OBBHEHIYEHE OS] FTihg Levaierd
sTyenioTaal(hhel, BHOITLTEH CFwsdFHmeteuTiinHs
FUTHOTHIHIL T BUITKIGSBHTEN LOSHHUI  euEIasuTesr

BuisuimulenaT GmBalemLWF CFUISHSHI.

WHHW kIS HFUTSRHMS UMILILIBSHJHI61F 60
SIGWINLOSHBT6V S LML FTTHS
LoEISFTENLOLIL B 6IT

(T FLUL HHMSBID Brewiwld Csmerendd

sl LlIgId GmpUThHmen Semisan(B, FTauCsha
fHuNed FApbHLH BLHMBBMET H([HHHMBOSTEW(H

Brewiw alddF FLLLD @FSHFCsutL’ (G Sevmms
wHHW aumSF LD 2023 GFH0zHWbLfled

S WSLILBSHSILLL S DB S HHSHH BSTET
aUfBmeT HHUW REF FLLID HewiFLomereTe)

L BUUGSHS, BHOITLTS HH W eumigulier
CaTOBUTG &FTMHP HUWTSHRNHMD UNILILIBSHIS,
Brewiws Csmerensuier CFuweOSHBeTeUTUIHS
SHeenouiener GLLLGHHIBSTBSH. CHIg SenmL
yHB B SHBIuHMBH S Lemoli] FHWLTS DiBBHIE 6
DISHSIL ST BTewidh OETeTNHS SHUITHSHMSD
QUILILIBSHHIBSTB  LOTBBOLOTETBTET EVRINS LGS
aImId SIEBLD FMLI OBEID HTewd OETeTmnSS

gLl ererLeuBBlelhhe HenmGahesmear QFwieomemeny
BEHEWDMD SHIH W amSsF slLsHHar S GBI 55585
LOBIFTEMOLILITE SIS GBS LSS URSEF FLL LD
Gprg Brewi HHUILemevd &L BLILBSHSIS
SICxCouemen GBIMISTEL STHILTUIFF6O CoHeneusemer
(PETOLSHSHIOD CFUINSBESG DITFTHBSHIBE

WL BUUGSHSLILL L HBSTEIS (LBLIGRIHISEET iG]
SIVILH SHGBH. QHLILI@ID G L @B @pHEHD
LOBEID CFWETBBSHSET PV DIFFTEISD 2023@60
LS URBF FLLID FULITSSIULL HeO[HHE
BeaiGauBuT L CFWIBISHeTe0mev. GLBEGHNSHBHMBBIGHES

1 Sargent, T. J., & Wallace, N. (1981). Some unpleasant monetarist arithmetic. In Monetarism in the
United Kingdom (pp. 15-41). London: Palgrave Macmillan UK.

Buevdslons, o cseTalll HSTHTT DIUFTHen60
Bureiip eldelevdamer @hmemevseier SHp
LTITEBLOSTBSS0 SI@ILSHSGSLULBG Breww HHulLeneo
BUIFOFLIISBEG GBUTBSET STEILILIBESTB6T.
SI8xCouemert, 20248110 SiewgeT 33910 ReVHS GG
FLET (PETMDHHINF FLLHH6T GBLTHSEHDHDHMIOGUTS
WWHAW RSN LOBHES CUTHIILBGSEL T (PHTMLOSHHIAIL
QuUITEIILGHMET QLTSI HLET (PBTEMLDSHHI6
SIVIGUVBHH DG MBLTBEBIHEO 6IGTLGHI [HTewILIS
CsmeTensemLl BLTSHSHIUSE0 WHHW  euBIsSulesr
BpleuenanT SwTHardHms Cueid oiFsheES @M.
WS URSHF FLLSSHIL G CFTHH 20248D SLEUTIQ6HT
4481b ReVd5H LEANEIS BHFTT (PSTEOLOSHHIeNF
FLLSHMS SUBBIWmD QenBFTT QLDSHBHH N6

G Sgbaeme aIILGSHS BHOILTs
BTERIWL-QenBd CBTeTend @ hHHIS eI
Cawevdmener 86T euILGSH WG 2024 @BHHH60
FULOTSSIULL USJHIS BIHSFTT (PSTENLOSHSHIeNF
FLLLOTOE auFe|eFaedh HLEF CFWEI(LPmBEHE
Oxefleumer &L LenliGUTENSeNaTS STLILILIGET

epeULD BB SLEHENS  LOBIFTENLOLIL|E B 61T 68T

SemoTasll Lenfiwmdl, Qenssdh CsTHBLTGS6Me0
OUTEILILBEBEm LGS CeuailiLienL & HeTenLoeniLl
BuobLBSHHIB GBI

Bevmienasuied SHBEUTEMHSHW HTewTL-RenB
O&meiTens  G(HMHIL enemTLIL|

OIWTMEHTV FLLOTHHSH H(HHSHmIHerlen &D

OB BB HTEWIWES CBTeTENHS HL L MLOLIL|SHSHN6IT
Opefeuts GoupTealuSHer PO @en), HTEWIL LOBEBID
BFHuiwed (empeno o BIFIUT B CETeiTendSHemer
QRHEIF e ILGSBSTT FenLulenens SHTLILILIGH60

¢peuld  HTENIL-EenBd CBTETND G (HMHIS HERILIEHL
BBleuanowILBSSIuSBES alCFL gBUTBSHmeT LHIHUL
AmRPHF FULID gBUBSIUeTengl. HFH, S LA 60 WBBID
CummenaHTy SNBSS SiMLEFSH DISSBIL6T LSS
amd eTaLBEBISSlmLUled GLITeRTL LIOLITHemTSTY
oielmpsser, CamBprLTG BB @)L T6HTe eTeTLIeT
IBHTET HBOULBMGNLI LISTH60 LOBEHILD SH6VHSHIGNTLITL 60
STHTLIBBISEHTN (LPEDBFTTHS HEVLOTS @(HHIE eNEwILILIF
Fenll LRIWMBEISSTBS. DSHHUW 6URIE  SLEHHTUILD
FHempBaildsrear GFweomenengub o miliferTaenTasd
OareniL @HEIFmeanlILF Fml Bens D&l B3I
wHHW aumid Sdul @rewienlujb GFhS cpHd
SIVIIVTHMENT QETBICHFTHH @B, SHrevTewi(h FHWITS
SULOUG GOFTLULU Brewul Bpid Qs
FHBeUevEeNer LIfIBBSHMmS uFHILBGSH DHDITLTE
Hsad HBONHS DISHILT &S enFalTen
Cameensd HTOTRIHMmS GLBOSTETISBESG BFFemL!
SLBTUCNBBFTBH. DIEWINLOUT6D, GQ(HBEIS MENTLILIF
FLS Fnl L BISEHHIMFTE  (HHIS ENTLILIF
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FLS Fnl LEISH6MN6T [BLOUGEHMS (LPENBHEMET
AFSILGSHUSBSD S RS SGSD HH
SimwFHSGLOMLUTL LGLLTUIey Falwmer

FOUTL L WD CamOABUT. (G @ridameniiienuub Gogib
QUILILIBSHBIUSBSID HTewiL! LBEBID ens oigamiser e
CBTLTLMLW SIgVIeIeTE6T GHHUTD CHTHeOHIL LI
ULE Sl LESEDHD B beLpId 6.

RUHRIBMNILILEF Feanlb@ Geudsons, BgHuluied
(enpento Gupunireneuds Goalemms Higluiuied
(peBentd © BT ML LUTSHISTILSBE
CFWEOHBEOBS  (LPSHEUTTETENLOHEThSHS ML UT60T6s
QRHMIBEMENILIHUUID DSHHW URISF FLL LD
gBUTROFUIS S, BevEiens LHH W eumigsulier
SLEpBTeNed Hemevenlo euaGBSLILIGL Hgulwied
(enmeno GpLTeneuds Galsd LHIw

amBUler (pHdH DileevTserT, HenmGaifleamer
GFwevrenflenmed GQUWITGBISsILLL HenpCafldbsTer
SHlemewF CFWIEOTENT @HEUT LOBHBID 6JeMeurt

QRIS (LPOBLILIBSHSH60 [5BIGUETEISHEIT  6T6ITLIET
BL1bOUDIS 66T,  15)131616RIE ETh Sl enL U6V 60T

BObs 2 eenemoli] SHHeaucosemer o fluismeol
uATBEBLD, SHNHS CBTETMSS SHEVHBHIEMTLITL 60
LoBEID CUFERTL (LpeiTodlulenul &L L enloLiLlgnier
RLBOWTSHS (penBeOUTEnEIUD LITHHHHHmIQUI
BOLTCBTeys6T LB QHEIS eSS L
HILIBS6T aTaLBmB MUFHLILGSHS, DHEITL TS
RLBOLTESS HHUIWED (enBem o BIFILTL L WD
ARIIIBSHSIUSBE PHIDFUTET LBBID B6iS
SICaThs OQEmelTens LIS eIBILIL|SEHSES
araTaelsSaBgH. B5BE& Gedswns, HHw
ARFESD HF SmwFas@LHmLulsd CsTeTms
QRIS uINILIGSHS, CBHHESIY
swislenevenu! GDLIGSHHIUSBSD DISHSHIL 6T
B Hiews BT Slewteniowl GILITHETTSTY
OBmeHIQRUIET SF0|SHBHTHERBMENS (&MBLLGSBEGLD
2023540 Siengest 178D Bevds RIS SIS0
(018sL gBUTBS6T) FLLSHHT S HHuiwied Hlenm
OBHBHY (PBTOWSHIHIND G0 STISSILLL FI.
BaxmBBLOLBISSTB AL TCHTaHEHHGSH ST BTEmILIS 60
CaTLTLmLW SiFHsmhsst wHHuled OFuledsBeidss
ROHRS DI G BUFOFUISIETENS.

SICxCouemen, QUITHI SLGT (LPHTEOLOSHSHIOUF

FLLSH&T S QUTHIILBSL 6T QHBEISenenTLILIS

& FHTISsILLBeiTengl. HenpGafbsTer gHlenewrs
GFwevreniler Hemeveniouled HHW euRSUIL LOHHS!
BussIUL L @ LIFHHHE6T 2 6Ten_miseoTs Qe
o mifenaenen QUISI LBSLGT eQ(HEIS enemTLIL|Hh

G 2 6L SGHGBH. CUTHIILBELET (LPBTENLOHBHI6N
2 LT QUBOWTHs CUFERIL LIOUITHETTSTT
CsTeTensHEHL T SieCFTHIBLLMS 2 BIH6FUISH60,

SLITOUBIH FHLLESemem HITNBH6O LOBBID o 6HTL B
LOBDID LT B FHenSH6aIerTsn HlenevsnLos e
slUBHe0 SpEw LewideT CUTSILILIBSL 6T
RHHRSmNIILS GWalBe QUL SslLL (BeiTerer.
wHHW euRISUIET CUTHILILBSL 6T @(HHIE enEwTLIL|S

GW Wsmar NfPSsseusid SiFammhsll LbHasL 6T
(PHTOHHINS SHTLOTOTRISET BFH SHBWI 6umkIs)
CrruITass CFaaTsEGF CFISSHIMNSBE BL LelEaTsl
QUITHIT LBSLET (PEHTOLSHIUSHBEG DBTeUTLILIFH6D
BTERIL LOBEID Qens DI STsEndaemLuiled
(WTOIBSBLILGLD @HHISMmEILINL UFHLILIBSHBHIS QMBS

CrwevFmeindlss Hrewiul LBBID Qewns OETeimns
QHHRISMENILILITRIG 0SS W URISUTET DLEHHHEBESGLD
FHewpBaildsrer GFuweomernhdb@LemL ullsd

BUIRTL LIQUTHEMTSHTT (PSS WSSBIUHMHSH CBTEwIL
H([HLOEIB6N60 OBHEBSLOTET BB OFHTL TFFHwmer
FRUTLIgemTed Boguid  eiTeuelentolILIBSHSUILIBS GBS
AW QUTHMTHTTS CsmeTensd ailL WniSeI

uBillg  Siromerd GmBOsTeTauded @& mFmealud
BemsslIUTL LD 2 BIHOFUINsBE b

B BI6UEITRIBEHLD SIFLOTET QFHTLTLL L 6D LOBBID
RoBEmailmer Cuanidasear. @sBE Gedswns,
R(HEISenenilient] GeuewiBaeB SH(HLOMISET L5

LHHUW UEIS gL B0 DIDLDFFidhBHEHL GDILD
SIJFTHRSS SHIOB BBICUGTRISEDL DI SHHLLTOILOTS
FOUL®B GUThHeMTEHTIS OETeTendsbEBTen  (L(LDEDLOUITET
SiwiGwopwimen Lyshuedsdeama. WwahHuwrs,
weAW 0SS SHTemeud OETeTND LOTBBEISEI, 1QSHeuT
Hwelemmed Gamimielsbalitl L SBemLOWITET ST6VHene0
QaTLTLLL L @6»LUWLBIG6T WBEID WSHHW &lpdded
uliguines SiFsfsdams LelamT s usBBHSe
Gureis HalgemL b 2 6MBTL(H LBDBID 2 eusenTaiul
BEFFWIOeTenoBEMmeNd CBTERIL  STevlILIGdHulled
SIFTRSSHBGSL WHHW aumSEGLmLUled HelG
QRS MWSSILL L CsTeTensd FEUTG SLTEHTeyHmer
wHUIG, 2 fMwsTesd QETeTiemns LS eIBILIL|SEm6T
BOLWPOBULGHSIUSBS SleneniLiesgl, BHercpeold
GuyeRTL LIQUTHEMTHTT 2 BIFLILTL IgeneI! LITSHISTSHS!
Qumrenmaty feHwmer FHTHGUINISGD SHeTenLoDHE,
SLBT6U6IT B FTBS.

Goeuid, WHIHUW UBIAEF FLLSHHGT BLTHS6N 6T
Upsmyid, Ch&bFFHHarenoaTuihs Lsnaisbd
BedHIL 60 B LmWIIGT S, Lewaiss &e0bBTand
DB BT B EHBHS ML UTN60TET 2 UITIOL L (HKIES 6n6uTLILL 68T
FalgUl (Lp(penLowiTen  &ewilILiOILmeomslest LiesTent
SIJSTRIGD BHBID WSS euRIS cpevld Denewibal
ST SBLILIL (BTN

2022 QUIBEMTST CBHSBIQUIIHHSH EeoHIENSUTET
GTHTUTTSSLILLLdSWD il (paiignllgul L&
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GUIeRTL LIQUTHEMTHTT 2 MIFILT DL LSemenLoliLiged
Brenl LoBBID BenBd CBT6Ten s ErhdbaenLuileomen
CFwevFpenilss @hmisamenliier SenswenowTs
(PEHAWSSHIUSMS UIW|BIHSHIS GBS LIGTeTL (B
Brewiw BHawsHer alflaunssiu’ L Bld saugshulermed
apaTaefsslIul L @uésss Qs auflpensase e
BOL(PMDBLILBSHSHM, (PeTodliiles brenils Osmetans
SICxCUTaT &L L enolIFTTHS LOBISFTENLOLIL|SS6NT
GITLIEN  LIewTaida5Hma BleneolILIBSHSEFOFUIHHIL 6,
OFThs HHUILe0BmeT UIILIBGSHSH CLTHETTSTY
BLAUGHMBHMET LigliLiguinsg L5 O GLLSBE
BTl QUIvFOFUISHer. HHeMOWITET QUTHEMTSTT
BL OB TeNL. STEVLILGEHUTsd LiwemiiuLgaid
CuTmenTETy o BT L GHTaaslw LTemsuled
QUTHEMTEHTISHMS e B bOILBFOFU IS eVID
BeGeuTHhRIFmeTdalILL L QBTETNS SIEIE(LHMB
BSTIWMWITS USLITSOTETENB  SLBHIU6TETS.

Pigaeny

2022@60 Fepsll QUTHENTHTT QBHBSIQUieT LTS ILTer
WestenT SIB(pSLLGSSLILL L SieRIMIOWl FL L aUTdhS
LopIFTenLoLiL|SbserT, Gl QUTBILILGESmBEd LOBEBID
GeuafilILenL SH6IenLD cpeold HienewTwlerll sl (B

Wasd OFefleuter euedIULIBISSHMe0 Bimiel, HrewrL

BEILD BenBs CBTeTNES HL L MLDLIL|SHM6NT
QUILILIBSHBjeiTeen. SIHSHIL 6T, Hrew-Qennsd OETeTenas
QUpBRIS NI ILIBETT SLBBOMTUIHS CLUITNS (LPenBEEmET
BopIFTemoliLsssT CuenisaTda GUITeRTL LIGUITHemTSHT])
2 QPHIT PBGL BHwOUBSHHHE SiLlalHsH
AUGMTEFABGD QLFHTUTNBGSGD. (WHICHTHS CHTHEmBUlen,
BRI LOBBILD QDB DHBTT FenLIGEHSBlenL uilevment
OTLTFSAWITen OBEBID SBHSLLTEULOTET  e(HBIS eDeNTLIL|

B Iger UL GummenTaTyl CuEIGLIBISmeN
SIMLUH6D DISHHWTUFWIDTRIHTS al6NMmBIGLD.






