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Philip OKeefe :RUOG %DQN (DVW $VLD DQG 3DFLILF 5HJLRQ

3RSXODWLRQ DJHLEQIL VY KHB ZIORE HY GBI PRWHKDBSBEMR WVYRBLR H
FRQVHTXHQFHV 7KH ORQJ WHUP VKQIMRA WKH VRODQUIH B IWWRK
DJHV LV GULYHQ PDLQO\ E\ WKH COHRAMR. L @K B HYQHFOQ W RV H N URN L
WKDW DUH WDNLQJ SODFH DOPRVW & WH W\ B WIVR\Q DG HBHER ERUQA/
DQG VSHHG Rl SRSXODWLRQ DJHLQJRQNLGERWDFARUBRQW DR
-DSDQ DQG FRXQWULHV LQ (XURSH LPOD@RE MK B\ 3TRAL\WKH WDWS
DQG WKH &DULEEHDQ DQG 2FHDQLDUBQB\S BRMH PMKHE QWRW R @
(YHQ LQ PRVW RI $IULFDQ FRXQWULWNOIZWRYHOSRKXQD W WKG®
QXPEHU RI ROGHULSHUMRSQG QV DURD I WGP GVLIQLI WAR LOQ W KH T

7UDGLWLRQDOO\ WKH 8QLWHG 1DWA RGD \DXQGH ¥ FDVQ\G UWLI\GH.FED R
PRVWO\ RU HQWLUHDY ERVRQROR SHERSM. BHY B KULIFKSOH FOHD
UHSOLFDEOH ZD\ WR PHDVXUH D QG WHWD MNK M DADLARX W L DS L WK W
LQFUHDVLQJ UHFRHQ DWIKR @ WDKADWV IWKRS\HK YDLOMG\ OSHYRIE®X RW L Y LV
VRFLR HFRQRPLF FKDUDFWHULVWLFMRILRDGWO \SRIYNR @WK K DO
DQG HYHQ RYHU WKH ODVW VHY H WHD®R SHFEQWS HFRM DTEWWH K Q B VDLHY
PHDVXUHV Rl DJHLQ & LZKLFKQSW R X MBIER\R ND\D ® QV WG GOWHR | D JH
PRUH QXDQFHG DSSUHFLDWLRQ RI ZKDK W\ H QI WKIHD QI RIQQW (
&KDUDFWHULVW L FRHES/SURIPAHKQWRRWE BHYGIDWERG DWHL G6$

7KHVH FKDQJHV DRSUW B FIKHNUW R XXQME BV X WIDPUGD QH LI G KD Y H |
LPSOLFDWLRQV IRU WKH GHVLJQ DQIREPSQMP B R ®/IDA HRQDR)IG |
DQG IRU WKH IROORZ Q\§ HDUOED WH RIGHIRSP\HQINW HR B O3HWKDW DU |
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