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'" ,ff",.~ <RI.·.. I..""" ."." .... S;n«. i, "'~k"I,,,, ""'... doiok ".JIK'
"'""'.........y "If"" '" """. ,"i, "",,< ~i"""', ~'(rl '''lI< """ co. "'"'
,0< riJhl"",,* ""'",l< o( ,0<" ...., .",..-nmI ,GW, .1«;,;.,."

"', i, .w."'if '-1«,h."" m .I"j·' f1" '" '0><1",
_ "" ""0 ''''m><'", ,I t"',- ",",., to< """,i"", >kill, ...
""'1""'>'0<.

Getting Paid
A ....... moot ""'"' ..... 0< t..., r.mll<d ,0< """, 0( ,",

,".."'" " """' .. ;« P'"',
fin...11 ,h,,,,",,,,, mo.. "-ri,, >t ,110;, <1<";0"''''' ....

"""'. SO'f"""'" "'"" ..,"" ,.. ,I>< 1"';1>< """ ....... "" """
""" ~."" .r... "" ""'1 tho, ~...., ....-u.-d. pi" 10 do" '"'
<"«'/ '~'O 1'0""" <of ~i~""", 1.>0: "'iI"""'" ""n·". II,..""'''n<'' "'jm<nl "" ""'1 ..... ~,," 01«",..., I><,,; ........l
""",,,i,~ly,

fi.I-Mop/<: A _"",I.y ~',",'" ",y _,. ,"'....., 01<10,
"""'" "" '"-'" 0("'-:>•. ", "'" .111«<-...,. ""10, ~,""" ",y
_",',,",,,,..1)<>.<0<,

s.<...... 1'" """,,- ...,, ""i,', ,'" "m" ,..' "'if"";.
.. <!<I<rno,n«I ,ool.. CQ'l:" T,''''' am! 1-", .." '0. 111 ""'
oct;"", '" l'h>po<r ... " "'>'••, "''''' '0< 0", I...." 'f'" "'",
'V"'" ", , .. ,'" "'11u....."'", lJ+D,..,n".'.-' "".11A
~,.-Id. ", ,.""" n",,,,I(~';o. '0 ....1r",iJ/'O o,~I"'" hy
...~ o,i, ","""'j" ",f,om"""..,",,'

Ot.« .11 ",',,,, ,,,",Lt,.,, ".... ;1 •••" ~,.• bo<' """. ,ht
,~ to'" II>< 'I'f""I'rl- P'P''''''''' ,,"II of ........ '"""""

I"TE~STEllAR ECONOMY



..._, ""."..,,"''''''',. ""'.. '" LI>< _, ","", ",II........ , 0< .;11 fiN
"",., """,...-"'" no """"'fol' to" ><1"" Mrl '"'''' ho, "';."""'. 0,,,,.
i1i,~_.tI"'~1~)I"ILh<_oIm-di,~ill;"""""""""nt,,,

.... "',...... ;1,1] 010' ""'" ho,,, ""', "'" -' "" l"l"""- ;. ,. ""","- Th.. ;,
, __ "'..... ","""""""",,. La-o '" M,m- >!-ill '''' <J« ..._, f ..",~, ,,",ply

_""'''''''''''_ ... oq"""'u Lo"".J .-""""',,, .... "P«>p<rl;
"'"""""" 00 110""" "" .,lin 1>0« 00<. ,he "',,, '"''' <0« 0(, ,he
.... ",U pay """"""'~ .... "", ",""" ," , '" "'" fund, ,...,1",
'fl'~,)".-",,,,,,.,,,,,,,

SUBCONTRACTING FREIGHT
A"""",", w,n ~'m,,, "",., .ILh. " ....., .... "" .>n!, Lo J<' M ,,(.
~ on< fur' ,I" ·" 0( "'.......1I"'''\f'' f\'mo", I>< ho' ,,,",,<d, """",
~ "I,.,.. w ", l" •·..,'''J'''I"• ." ...,.,.....,,,,._11, ""'.......
.... '" ,. _ ........" ,...,I'J ,,_"'" ,I" "' ..' '0< ~'" 5""'",..",'"••
f,.;po', f""l"<rtl, "'PI__ H"'''J ""'" <k,,, oil "" Lo"'" ~._. """....... ~ ..., '"

""1'_"0,'<1<-'1""'''' ' .... '''''y "', ... "',,>c<, ~"' ...... ,...., '''' '~"l 'he_,...". "'ip"" .'a. r"a.H",) .'.... ,"'" hi", """""'" ,,"" _ """"',. ru
__ .,uI<" 0 L'" '"'~ or"", ~'y. Th< ooly "'~,....-,...,;, .... ,he .... ho' '" b..'
i.qIl Kor«he< ......... ,,,,".,,, "I' "" """'oJ 0 ~',h ",,,,,01 d'lf""" ""f" i,
~_.

AuctionIl1fJ the Lot
""'"' """'" ~.,_ '" """" , ""', ac""J'" ""1" "".,,-,

•• .,_ """.~.,.., ,he" .,,". ,'" ,,,. F"'ud"", ,n...~ ,.... I>l ,0<
"'""'~ ... ","""""", " ", hom ,. "" fiN "''''''. 'Il>I, ""'.... L.... I>< .,11 ..,~ to 1"
"'""'(<tiP< 'P-' """'-« '"" 'Of'<" """'••• '''' '"", '1, ~.II .,.1) oc<d. "",,-",,',
"-;r,,, i, _,._'. f""J'" f,,, """"''''' ,,><. l«f"", "'" bNl&,. "....,. ,'"
__ ~'llIho'" ,'" ''f'l'''''.. I,y '" ,..., ....' ,he f'OI"" ,,.-.11 ""i" ,"'" ~'i"'",,,,"

""h' .... Tho C" ... """•••" .. <..,'" m' .,( """""ph,,,, -' """,""''' ,""
-~"' .."",

10 fiooj "" -"-'l h.<...""~I hOI. "'''"no"" C...... ,.,;", o~". to" (·.m",

''''ip. ,- ..b'~ l< •. ''''.",' ~I","'Y '" PJ.><·.., ,J" 8;J 1>'1', !6-l7" "~l ",
M<!<hooO ..in",," ".""tt L"" FiN" P.... T""". R,"'" oil 'f.".... I>l" "",,0. a.
''So«... Or" ood 'u '«-0' ,I>< "''"~ "",,,,., ,hi: ,....~ Lo< ",,,,.-l>.olc ""'~ "",. 0'
"'.. _ "'Ip '''''l' hi, •• ,~f""J"'.0",......10. i, 'Of'<""" "'" """",,"", _"
"""" "" r.... p'" 4«"""",<1 ,.",he ,.N<: '" <.""" ~i'_w ,hi: "" .1. "WI
"",,,,, """linJ ... ............ ".;c. ,f"", _.""" "',,"1'.,.............,.
•"''"' ' ~""" ~'" .·'"'0.''' 00 ,he ••• ,"" """'01 pO« A"",,,,,_ """'""'''"f,~...·... ''''y.

Air8r>(p<l9 the Subcontrect
"'''''''I' f",'.", "'",'"'''''' c',," he "'... "ilO ~,,,,,,,"" f.""" ,,'ail""~ .. ""l'

""'T"". R,,",~ I.- ,.,11. '-""y. ,m",01 f""", ~·,ll "",0 10. " ...,,.. .... "'"
"""'-""" c'" ,.., '".".~ or, If,~I, ...........,. Lhi' GM "",..kl ,>aI.,. 00\'<"
0;' ("" p. Bl(.... If L"" ""oH " ·B..... '" ~.,"". II>< ,oh." ..,ac"" ~'ill''l' ."al"
"'"'00..... """".,.-."", r-<y""Ol f•• hl",><lr .hen '" " ..--to<, ,'" ("'I... ·, ""~,....
to, "",,,,,.,,,', "'"y''''",''''' I, '''1''"' "" 1'''' ~."'" "" r",I'" ~b'O,""""
__ ood ")" ,',.,,,...... 'h< """",,01 Shippi", C'_'ll""""" h. ",""~"''''

.... ,......""" '" pbroJ "J''"~ L"" oil......'" "",p. E"" If ,"" i, ,."",<>J.t"

.....u "". """'\'" """,h, '" "'" r-<'''''"' - if!"';'''''' " ,-" ...to. If I>< • '''''~
"" ......,...., "'" ..~''''' '" "'-_, """"" ,,, I"""" ,'" ,;f<"J.,.

Getting Peid
o..-e ,'" ,' .."",,, "''''''''',,~ ..... ,he (",I.", """,,,f.ll) <1<11.,·,,--,), ,'" ".~.

_ ~.. "'''' •1"';'''''' ,,..- ~,rll • h,l< I>< i, " ';"'L'", , """'Y
"_",hi,"",,, '"'" 0< ,m1.), "",."""",..," ,' T__·," , IPI'-'6-."

THE INTERSTEl.lAR ECONOMY

Competititm in the
Shipping Indu5trlj

,~,

-~,.. '....".~ ..•.,,,.,, ,,,,,,....,..-"",-,"" ",.... "",~ ,." ,--, - ~.......- ~ ~~,--, .................-...-.._­_..-...... ',.,........ """'..
I.., ... '...,. ... _,<~.. ­
...."~"••• '~"M' T"~ I,.., '"
......"'" '-''"'" "" ........." ......... "" ...,......_""..,,'," ,- .,..oI, .. ,.. ,,__,.',
""""'A, _..-..--'y
.. -.-.0 _...,'"_, .- M _

1k '__ , _ ...... ~., ... "........---,_ .._,"'~A_ ..'_ "" __....... ., ..._., "' ...."",.~ ., .._ -...,< -., "" .. -
, -'d·~'" ''''.......~... "'"".,, ..-~ ... ""'-,- .....,..,.. _-"", '

,0«. 'k , .....,"' .. " k ·.1..-...,.",~_ ~ ....,.. "', ~, ,..,.."~ .. -._ ,.. ""_ ..
""""' ----........- _--,... _...,. ......,-.... '" """,,,.1 _~,., __•u.......,....,_..--.



--_.._......_._ .._­_.._--_..-'.- ..._-..._-"'-,_ "' ..,_ .. _ .._u ...
.., ....._ -...._---­-"'-"-"-----_..-_....._-­_.......-. .........­....._...--..-..
--''''-''_.._...--...._.....~.

(N~""" , ... "'''' ~ ..,_..._-«-"'_.'--_.._...­--_.. _"" .........-......._.........----"..­_....._-_ ..
........_--­-,,-_.._.........._..._-
-"-''''._',_ _, ~-,_..,' .., ," _-... , _,..., .....-'---'-"........._---...._.. __ E_._' ...... , _.-.._,-, .._.._..__ ..-_......._---_ ,...---_CJl.J_ _......._.
~-­'---""""''''......_....,-_.-
.. <....... ".,..-,r."..._................. _".,,""-..._-_ ...._- ........._...__ ..._......_..._ .
._----_...... __ -...-.--_ .---_._--

FREIGHT R ...~ SP£CULATION___offJloolk ... _ ..__.. •
___-.__--'lr:o...._-~_..___ _"lo __.. tM. __ ~-'*" ".-...~._..-
PredK:Dng the Futllre

t.•.,.-r... "_......Jolbl.< .......' r....... _.,II .. Ol ....---_... ....-_ _..., ............_....---, .....--._.._----.,---.......... jOfo .. .-.... .. _ ..~--""-... -_._..... .,...-..-,...-_.._.,-... .._.'""-""-. ..... ..,-..............- ....... ..., .._.--,.--~ ..-_ ...__..... ,.."...,11 ·_ ........... 1""<>...,.
on" ",,,,pO n", p«>I", , <., ,.. .--".,.,/-,.•" 1_ p. )I~

... .- "~k<l~~y loy oil of Poll'<'> ~ 1100' "'l "

....................~ I<M<., ,..,.-,.

• •
.-._.~ __.._,....,Ol.~ '"........ -._ ..- __._--..- -.....,..". __,,,.I.l _._ _ ..--_ -_ '""_...

... __ "'_ fmIl"_~.. ,.....

...,._ ••a IlIl l_
If.__ I0"'''' _ .. 1 f<>« W1 .. ""...........

.Nt'........ hI> _""""",,' .,m. F«. "' M"'. R,_ ......... pod« 1 Il1o< _'II ...~ .........,· s-J1o.- __'"_.""0( __ _ .. .-- ""--_ .."- .•_- ""......._Ttoo~_. _
"lo ............- _ _ .... •......__ _-.... __-0( ....._ .. r--."" _ K1 __ ...-_ .

"'.. _,...., __.."""_•. .--._ _vtpon.-.... ...-"""" Ol ................ """·_ ~ __.,.' ...
_ ..I"""" , C.II•• '''m,'' ,.. "",.. ,. "''' ,_., ..' , .--.- .. --" "......,..

1'"",.-11._ ....... "" ...--. ... ,..-. 111"", r...--........---. ..._--_ ......
....~I_C.,I _ .. _ .~wWT' .... _ ..........,-_ __ ....._-"-_., ..---_ _.....,--_ ..--,-_......-_...- """"_ ......~

00« ........._ _ """ ,"'_

''l "' ... "" ,.1,..- T dI" I", .......
_"'" Ip. K~'. ""'I 2 il ' .. NI'{' ;. ""'~""' .., c.• of1-.,_.·2 of 'io<lf.......... ,f ..__ ....................~_..__ ln_.....-. _--- ',
• ..- .. _- _ ... _ .. -", (10.-_.r ._ rc __
_ ............ ..- o-t_ _ ...... __..
Of~, •••,,, c, , ..."'-__ •• "' .....

•,,., ,,,....r,.-- ....



Consensus Forecast Freight Rate
ThoG~"", f,od rl><~,." r......,.~< .. "'" rm... "'" "I' hi"- ~_, I.

...._ by"""'"", C",,,,,,, (wi'" """ "'''' 'r. I" ~;[~. r.... mOO;f" ~FiN,_" ......"""l'fi« f'o' [I>< ~«l, "';......,..~ ,"" ,,_

.... 0/.., ""'" ""'I {..,!<>no """.0,, "''''u' '."",. 0<1« """"' rn-.;,
~~ fiod [I>< roo--.. '•....,,,, '" mol;.,.~ Pr"" Ra<' """ "" r'N.... _roIl<d"" .... ""... l'fi« ... ~""'" """""" [~~,_dO.-.~"".
~ 20 roI, U.. I/O, _ ""'" Roll hi ,....,._ "" pri« r", "" '""".~. The
'" 0(,.., """ dO«.., ,...,jW", ~"'" O<f>J<"'''' L~ m;".... ... ,.",bo ... <rrIJ< ,.
• _.»t,

~"r""GM ,,,".2.'..'''''' hi"","",", "" ....... rn« ''''"'''
.«l. ""' ..... ""'" .... ;, '1 •••.1. ~)- ,. _, The r"",-." Pr;,~ R"I.""
J,'B1:oJ ,~"" "r"", II>< "dI" [~" ..mb=

""'",_," 010<1'''' p-i«;,. f""".~".,.~ ""'" ,,-".. """ ~«... ""
_J.""''''''''oaIewm.. Pr;,~ .. "" ,..,. """'.~........." .., "'"
"" ~'"' '''''''''' ro« ,,~ II>< rr«-"'" ..<l .. ,I>< '-- ,.,..". ,. 'hi, ~.~.

...., ..._fu=.... """"""'''" ""di.... .-.
Uri>< """""" ~_, ,,,,,,,,, <01. " .."""'" k""""" ,.., ~ ~", .. '.... ,.."'"

_'_"'''''''''''I'"'''''''''''f'''«'lN'''''''IoJ!o.'~hi ..th'.·..,,,,,
..-...I ro'«"'" fur ,'" ~~" tto.o "',~ ..,><d. To do 'hi~ ..."...-••"" ,,,.,,;o~. ror
• _ '", .. "" f,""",.•"OJ ,'" ......, pri« r.~ '"" LN Pri« ...... «1""__
1'001. "" roo,.."" f"",.,.;, ''''''''''''' ,,,,,,,,, .. ",,,, ;.,,,,,,,,,,,,,, _ ..",
..,;_.

S"" _ ..., ... ';"""" hi th< """" ... jomp. "',"""" ..... 1"'«'
~ ... p-"" _OIl 01"",,,,' b< ""' .'<d ... ..- "'" ,.. ""«) ,••" ,,",""'~ '" f~"'"

_.1>«...... 'I>< ,.'" f""", 11'1< <OI'y ,,«pt"";' _I><n "'"" .""", "" M.;.
R.- _. 'fth< """'" 0" x "_, ,,,;""""' .... --.., roo ,i
""''"'<''<r'/f''"'p''''-'<~«,""' ""~'«O "" ThO, __ ,.... "'...
,..,., ,"".,_.., ooJ, "..,~ .",f,' for 1""" ,,,,,, •• r _, ...,.,. r", ""'"
r""""",,, ~"" ..... ;.~, «;.....1"...- ","',.
Mar*et AIliI,ys,S Forecasts

""'" AAoJ"" ,•. Il '" ",),,,.. I><.->J .. ",r,,,. th< " .._
_ ,""".... n., ; ~"" ..."'"..... __ ;,,~"""' '"
,,,,,,;No, _ .., ,'" ,.'" .. ""~ _,,"""'" .
_""""f''''''''_''' ,.. Iy r""I><_,o\d..-""'=t ""
..._...-1 .. Th, ......="""'., ...""'~ ••.-..·,.,oJ
_"""'" _, T1o<T7<S 'po ~l'", ~""'""'>0V"'1

,·.,."..-;.;.Ilo,,.,.............
TO "'"' 'I>< "',"""',"' r........... L'" G~ .... 1, ""

OOI/y." M..l« " ,~, ""II .. "".... Th', "'" ~ 1""..... "" p«<I." ,,,,,,.h ;",,, tl>< r.,.",.... "'1" .. i'h
...... K""'kdv,i"" "'~,...... "'M f<~,., " 11,"
b«,<t, .1. "'.'lI)", 1>«0«. K,r""., "" f,,,,,, "'1';"'"
.... ""' roO "'1' ",," """n..... "" "".. ;" ~, "'·h .'""",,, ...,,,,.,,,,01<4,

'""""',"".,,, .... ,'" ""'1" t<"''''''''' f"",·.,..""....
.. " ... "''''' ,.. 0 .." , "'><N'." r",,,,, """ I....n~) ...

..... '"'''''" ~"< '"'' "'" r.,,,, "'" ,ri,"'" _,«"_ ,''''''''... , 'y''''.......... " .......,... '''''''
!'>iOn-. .... b< J,,,,, Ol. r«l " ..,"".. """,p .. ;"""'~~
.. "" roo,e'''''' ,'....." ... h;l< .,;,,,., r.. l"" m".' .... '"__ .. w"". _ r""".",," ,.., ' """' ... """ dO.~: oil
w.. r~",' The GM """'IJ "'" "" pl->j"" ~-hdhcr

... """ " "" ",,' ,.t. """""" ";''''' ,,",,'N ,"<1il~"
M",

THE INTERSTEllAR ECONO ....

Special Handling
Chsrm:teristics

ICofICriJ«j/

r""""l11~ " I, "'".~ ....
,_"... _ ~'m....,."." ..'~' "-,'"""'-""'"'> "' ,-......._ ..-.. ..- .....

u..... T~, ""'v""'~'" 011,,,••-, .._...-......,......,
""'W_·''''''_'''•. hl, ..
"..-,-,~..,.....--,....
,~. ,.;0" """,".., ,,,,,,, "'. __

"" , '",,' , , .-"" ", -'_ ...-',rl'-'. T,", """"-", • ...-<....__ .. _ .... ;,~ffl),.....,,,,_,,,,.-,.,_
"'-Ii_"-~"~"'f'

--Ij''''''-'-''''~',,.,_ ••, ....,,_,I, ,.,'..., '"

-"",.i_i,·,' ,." ,,'." " ,.._,,·.11,
~'''' '- .... ""., -' .,...... """.. ..-.. , ,...-..__ , .
...._~...,<-~._-._ .._-_ ,
,' ', ","',
~"''''''''"',''' _,~ .. ....,-'-""_ ~...,.......
0"



Special Handling
Characteristics

[C<ln<ri»dJ.-....._"""-_....-'_ .. ""....._... " ...
_""'''''''''_ If'''"~"",,... <-..~-...,.... -"'M...,. _"_ .. ~...,_ "".."-,.........--~, ........._,~
"""~"'~P"''''''''_ ",00'­...,.-_...~ .. _.' ...""""'" ...... ....,""" ,,-,,.
.. ,--"" .... '*' ~ ....--"'- .,,,,- ,.. -, ~~ -,,,............_... ""_ ","',_..-.. ..,""' _ .
,'" ".,', "",.•, ,.. ,'" P" ' ,,'....._---.. --,..... ..
-~"";,..- , ......."""", "."' ,." . .,' "i-.I, ..",,,,,. ,,", I.,.
,...-"".~--, ....--'""' ..
-~""",,",,",

R,fi""""",••• 'ho ""',,..., ,""'..,....., ,"0-",' '" ,ho,..".,. 'i.... ..-I dO~
h,"i!>., ,I>< ,~;'""''' I",..""",. Th;, n."" ,.... "r,.i, <~"n." f« "'"
~'<rl "" < ~_"'" jump ....,,, pmh<, ~·"b ,I'lOO "" 1_
, .... w<l frvm ,h< ('<"'." ";0' _old dat<,. [..,h ,,,..,,,, ,I>< _,•

..""'..,, '0 «fi"" ""","". "'_ ,.,11 ... 1. ,",",. "r"'"1 ,I>< f~, f", •
• i'~n <'odd f,. ,Iv; "''' f_ ~.....' "'1"''''' r"", m",. n."", ~',", _. ti" ...
fo«<.~.'''II"''''''' ,If """,. ...,.. ,1><, ... , .000'1 "pi>o, "" <00'1><,,", f .
~ ..l, roll""", ,I><i, lot"'." "i'l ,"" p<o<<d." ......' C.,.".,", Fo""",
""'itIuR"" If'- )1!-

Ecanomics FfX'8CBSts
fA""",""," ,I,ll i,.>«1 '" mol, f""J."."" ,,~.... ' ,."" ~o<.,'''''' •

,..,,,. S",h ~uca>t, "",<01"" J".-j<N«o",. ""'OJ <6 r,-,,,,,,.~,_

,'f.........", "'" " ,."",<I'l p;H"" .....'_. '" .",,_ b. ,,,,,II ro< '0''"
""'''''1

Tho OM """'''' """"'y"", """, 'I>< <..........., •...-.on.., ,Jdu." -I '"
~_ "" """"co.,,, ox"..... "'"''''' r _"',""""'.. ~'", ~,',. K"'-"'It<!I<'"
1""~~"-,,1<I,,,,,+, .. "'..<lll"' I<'••l .. "'·<tll''''"''''''.A~
""";,,, ....... ''''' r,Il .by; ",' oJdot ,. 'P'''"'' "><",,,h ."" ......
.....",um 0/ ••

S"""", ""on, ,"" "" I,,,,,,.., u", '~'o 'N< doe, .... '~'o r"l" d.... n­
..,,,.,, Lh>o ••,.,,,,<,,f.1 &"""'"", f,,,,,,,~ h "" b«'<f ,..,.. """""'''''t_
... """,""", t .... n"" i.• ... " .."' I"""....... ,two r_ ~'«k> i"", ..

r"""'Cri,i<>J""""<"""_","-~,, o;.;·,""',,,,,f.I,,,"".'"'''''"''''''''',n>; dO, "'" 'Iu'« tol", Ot"""·i",.•.<<1....,." r"",,<... ...., .....100 "" .-
~.•,. "woo...."', .... M ,' A.. ly,;, ''''''''~~

Freigh( Fvwres Market
Hu,'"' ><"'"1 "..,,,,, r"' ....... r",.," ,,,,..... '-'" "" I"i'" /<1"", __

1<,. Th" i, ,"' "" f""il'< "'~ ,.,.....,. ""p "'" ,~.. ;, .. "..........
....., r""J'" lot",,""'. L,u"" "" """''''. "" r.."", mri<1 cOO be.,_
• " ..."'" " ~ It ,,~Id ,,;~ , ...."-"'"'."" io • ",,;,--.. """". ,. -<11'.
'I>< "'~"""" """'''''' 01 ...., ..._ coli,

Tho 'ot"" .......... '-"'" ...,n'I' ,,,"" "" ..... ~"'. ,lit ,;,."", "'" fill<d "' '4*>
'f. s>_ I;,.., (k, .., "II''''')' .....""'* On n" f",;.," r"..... ,w"'"' .......
b«..", ""'" """"" lIT" ""!'POI ~'" " • '''-'''''''''';1' "' 1>< ,,""" "*'1"
th, ",,', "I ~d« _ ''''''''th,", " .. ,I>< ''"'' ,.", m,<h ~ ••, IV "'ood (Itt
C.......'i'".. ;" ,... SIo'I,,""" loJ.",,·, ''''~.I' .!-I"

'''''' "" ''''''' "'" fill<d """ hoI.l•. ,I>< hrol.n, """,,,,* IU 'I'_ "'-.
>h'P>"' r"",," '-'" ~."", ~'I><o 'I><, "'''' ""'''''0.'' ",",' """""'-"
""",,. S" ""'"'" not _., tho, ..... <""""I". """ ... .,"",,". "" .... '......
'P'-" """", >M "., ,I><i, <........,~ A ~""'~... "', ri"y ,,,,,, f, k' "l''' I"
'''''''I' ""'I" '" .. ",,, .. ,""'"," '" "".",,'. ~""' """,",", of ~'<rl, ....
f.o"" ", ,~, "',",,'. r"''' r,«<l .......,

'fu'"", ~,,;<., ""h , <>ct, ," • ....-. """""I,·". p".,.""" "... In
,hoi .«•. ,. ".., ,1 "...,,, w", ,..'< _ ,""" "". ",... f'>r«>~'..,

t><1~'~ ,..., r.o... ~.," '" ...n 'I<on tho ,,,"""''' "';mol<........
•"', Id ht "'In off ' ...-1, .. io "" ',.ho', "'"A".,,... >h;p ......1'= "''''l' .cnt", ........ ofr"'il'< 'rom .=<>on""
I" ~,d1 ,•• "",,~.,.I.. r".r< .....,l.nd f,•• "",,;r,w ""'" " "'Id"'", """,.
r""" co...,.",. Tho ""'"" "" ,I>< "''''' ,,.. ,If ,'" 1 I, ",.J '0 be ..,....
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