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The market

Latin markets continue to benefit from the Fed's timely action.
Our revised

U.S. outlook calls for another 50 basis points of Fed easing over
the next

several months, along with a sharp slowdown in U.S. economic
growth in the

first two quarters of 2001 compared with our earlier
expectations.

* The Fed ease reinforces positive market sentiment with
respect to

Argentina. Lower interest rates in Argentina now could boost
investment

demand over the next several quarters, improving the odds of
economic

recovery in the second half of 2001.

* Brazil could take advantage of improving global financial
conditions

(lower rates, more stable stock markets) to lower yet again its
domestic

interest rates in mid-January. Yesterday's positive investor
reaction to




the new Brazilian five-year bond accomplishes a significant
proportion of

the planned net international issuance of sovereign bonds during
2001.

*  Mexico will be challenged over the next few quarters of
slowing U.S.

economic growth given its relatively high exposure to U.S. trade
compared to

the rest of Latin America. Weaker global oil prices add further
pressure

to Mexico's external accounts.

Argentina

No major data releases are expected today. We believe that there
is still a

risk that legal challenges to the social security reform may

arise in the

coming days. However, we believe that the IMF program will not
be at risk

by such legal battles. The executive branch has met the
conditions set by

the IMF, and they will seek compensatory measures if and when the
legal

challenges succeed. In the first half of 2001, it will be more
important to

watch the levels of provincial spending, in our view.

December inflation came in at -0.1% month over month, implying a
level of

deflation of 0.7% for the whole of 2000. As oil prices come down
and

wholesale-price inflation eases, deflation could increase in the
coming

months. Finally, auto production in December registered a 22.5%
decline y/y.

Exports increased 64% y/y, compared to a 38% increase in 2000
relative to

1999. Sales remained sluggish with a 46% decline in December.

Brazil

The successful issue of the Brazil '06 has increased Brazil's
pre-funding

for 2001. The Central Bank has announced that it would like to
1ssue

US$5-7 billion during the year, and yesterday's issue has
accomplished

20%-30% of that total. If we include the US$2 billion acquired
from the

privatization of the Banespa, the government would be already
halfway

through its external needs, which would be a positive in the
event of a

liquidity squeeze in international capital markets during the
year.



Recent comments by Central Bank officials suggest a limit to
near-term real

strength. Daniel Gleizer, the Central Bank's Director of Foreign
Affairs,

said yesterday that the Treasury will increase its presence in

the local

dollar spot market, rather than buying dollars directly from the
Central

Bank. Mr. Gleizer mentioned that the Treasury bought US$400
million in the

dollar spot market in December 2000 to meet amortization payments
on IDU

bonds. Though in our view this policy should bode well for the
country's

stock of international reserves, it is likely to reduce the

upside potential

of the real as it increases demand in the dollar spot market.

Chile

Consumer prices rose 0.11% in December, from a month earlier,
below market

forecast of 0.2%. We were expecting a 0.15% decline. The
year-end

inflation came to 4.5%, below the 4.6% expected by the market.
Core

inflation came to 0.4% month over month and to 3.4% for the year.
The

Central Bank forecast for core inflation was 3.5%. Recall that
the Central

Bank watches core inflation closely to gauge medium-term
inflation trends.

With moderating oil prices and the Fed easing, this inflation
result could

tempt the Central Bank to lower rates at its monetary policy
meeting on

January 18. The market is already pricing in such a move as
90-day paper

yields 4.79% in real terms. Long-term rates are now below 5.8%.
Absent

oil-driven inflation concerns, Chilean authorities are more
concerned about

a slowdown in the global economy.

Ecuador

Filanbanco, the largest state-owned bank in the country, is
apparently

suffering from liquidity problems. Filanbanco holds US$2.734bn in
deposits

(21.3% of the total financial system) and US$4.7bn in assets
(27.2% of the

financial system). Apparently, Filanbanco has financial needs of
US$345mn.

Although we have known about the dire situation of both



state-owned banks,

Filanbanco and Pacifico, for months, it is difficult to time

liquidity

concerns. However, the government is devising a plan to inject
liquidity

into Filanbanco. First, the unfreezing of deposits of around
US$50mn,

originally scheduled for March, has been moved forward to January
13. Under

this measure, the Deposit Guarantee Agency (AGD) will transfer to
Filanbanco, the paying agent, US$50mn next week. The government's
hope is

that depositors will leave a percentage of those unfrozen

deposits in

Filanbanco. In the past, 85% of unfrozen deposits have remained

in the bank.

Second, the central government plans to capitalize Filanbanco by
issuing

US$270mn in dollar-denominated bonds. It is still not clear if

a) the

government will capitalize Filanbanco with paper or b) the

Central Bank will

use international reserves to buy the whole issue. In our view,

the latter

will be a negative since "good" money will be thrown after "bad"
money.

Mexico

The peso closed at around 9.73 per USS$, a weakening from 9.64 per
USS at

Wednesday's close, and likely in sympathy with US financial
markets.

Separately, uncertainty over the gubernatorial election in

Tabasco

continues. Given the torrent of controversy over the appointment
of Enrique

Oropeza as interim governor of Tabasco, a new temporary governor
(a person

more palatable to the PRD) has apparently been designated by the
state

legislature. Furthermore, the three major political parties

have agreed to

meet, under the auspices of Interior Minister Santiago Creel, to
discuss

possible remedies to the electoral problem in Tabasco. We would
point out

that the PRI remains divided over the new appointment. From a
tactical

standpoint, disagreements between the opposition PRI and PRD (and
within

opposition parties) could afford the administration opportunities

for

bargaining.



Panama

A mission from the Financial Crime Enforcement Network (FINCEN)
is arriving

in Panama to oversee the implementation of the recently approved
financial

laws. A positive assessment by the FINCEN would help get Panama
off of one

of the three black lists that the country was included in mid

2000.

Peru

The presidential cabinet decides today whether to veto or ratify
the delay

of the concession of the ports, which was approved by Congress in
December.

We view a possible final approval of the law as negative on two
counts; it

would be a setback for the privatization program that was
underway; and it

will show weakness on the executive side. We believe that the
privatization

program is a pillar for the 2001 financing needs. Our estimates
indicate

that Peru will have over $2bn in financing requirements this
year. The

government is expecting to obtain $500mn from the privatization
and

concession programs, on top of $1.4bn from the multilaterals. The
delay in

the privatization of the ports will put the $500mn target into
question.

Also, since the bidding process was underway, the prospective
port bidders

might demand the Peruvian State to account for incurred losses.
Secondly, we

believe a strong executive is needed to guarantee clean elections
and to

limit the fiscal spending in an election year. It, therefore,
follows that

a veto of the law would be a positive, in our view.

Separately, the Superintendent of Banks announced that performing
loans

stood at 67.04% of total loans in October, down from 67.44% in
September.

Finally, watch today for the final decision on the election date,
which

could be postponed from April 8 to May 6.
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MUFRBhNhInGBFDKRoQcVsUIjwVLR4TMWY vAkcoLxJUMOUS5KismNzwjVEJ50jszY XVGROw9LiCCaD
CQoYGYSURUaktFbTVSga8uPzxNTk9GV 1hZWltcXV5fVmdoaWprbG 1 ub2N0dXZ3eHI16e3x9fn9zhl
WGh4iJiouMjY6PgpOUIZaXmJmamSydnp+So6SipgeoqaqrrK2ur6 EQACAgECAWUFBAUGBAgDA20B
AAIRAWQOEjFBBVETY SIGeY GRMqGx8BTBOeEjQhVSYnLxMyQ0Q4IWkIMIlomOywgdz0jXiRIMXVIMI
CQoYGSY2RRonZHRVN/Kjs8MoKdPj84SUpLTE1OTOZXWFlaW 1xdX19UZWZnaGlga2xtbm9kdXZ3eH
16€3x9fn9zhIWGh4iJiouMjY6Pg5SVipeYmZqgbnJ2en5KjpK Wmp6ipqqusrabvr/3QAEAAz/2gAM
AWEAAhEDEQA/AOr+ZNZbTtWO0y0OvLh7DSbkS+vepQVmWnpxNIQfTU7mv {5 VwwO0tb2Ge8llvfr2my)J
HLY3DNH8I04kQtGACBRTyp39sZql9600R2N9ZvdaXdQMXdY TOkckbiol VVb4XDjt2+eRilsRaX+o
WWIwT2+hau8EEcfpyqgIBa7IRW WsasnwA7VY7bDM6EBPCI 1 wnh50JRkOPcg8xMfcHDIMxyk3xDi5
WQYnh2scjE/eWQ6J5mk1nT7+4WOENS5YuytaPIRVSolifnwqA6nb4cHaBgkmtaTbapJ ALf60vqJEr
+pRa7Vbgm/0ZHb+2/QHmNbmziuJbTVLOSC+CiadKSQgmCVmPqHcEoN8US8t6uumeVdPtXtbp7+KER
CO+rTqTISQFZzHxUV6sTQDHLghLHx4Y fXKBjzulllxA7/wA4Jx5ZifBII9AKJAXII4T8imVvr9lq
Yvp9Hto57WxkeDnJITUaaWMBnWIKjAKKODHqcB2fniOvdROu3jhpZatEzW90X+JZIJHoSpxopqjAf
Ea4F8rBvKunX-+lakjieC5mltgiM/1iNwDGYioPJidivUd81908r3kehHSZVeLV0gW/tWCNxiulle
aOMSU4¢cu0Ox375YMGnvlID0giMIWd4yBvJ/m7FqObPWM;|6iCZxobSidofHcMz1jzIml6vp+krEsj3
gkeaV3MaQxRoOnNiFetQjUHtgdfNFzNoOvmS3s1fSo+bgDIRcPBGxR5gnDiOhYKW3HcZH9Usr3VJ



NFIvYZIrvU1u2vCkcjrbre WhtoUdIU8aVFQf2q4KtXntPlsvI2a3k/TC281itmqMSzuWjR 1 THE0Q
wblWmD8vhGPFQEpGUYz3PLikJS92w3/Wnx8pnksmMREmG3XhiYj7Tsm+meb7e+1VtMnjWATKsmnX
KuXiuFaNJigsyR0dVkUlcfgmsavDpeuT2lon1rTf3cHB2mLsY45uZQxp91Ja0qdxhTpHIm3udDuP
L92XS5tIngul ROMc8dvAvriQOwWWoWRWGx3wVp0/mKw0bVbudt/V1 WG7RmSJaidjijto2elf8 Wxof
kejLHgE7xgHhMBwyJHFZFSHIlc+SIHImMMKmSLEjXRA22PpPmDy71 1hcPqecNhf+X9Ze+VII2vIWZ4
6ujDg/McAORXIyoNtunTDDyS55hGurexywi2u7C4a3ngD89h9iQMVSqtQ02wj10ysb/UILILQ7SW1
1SK6jkvZxby29LY VadbgsiqxIFANye221/0/UDfWmoaQjouqfWNO1QsrxtGhkkmjuaMAeSpyAJSh
kpYsU4G/SSLiZDhICrJEq2IIGxpEcmSEhXqAPqETYIdAGN7gg8wmSecp]7THWIStrJZLbR3ZELTFG
mVFDIwPSbiCDVd98ddeaN Ws7WK9m0qlQzz29tD/pLAlrhUPL/ef7Ks1K+3TCV4WTSPOVrBbTKISH
FIGIZBzX0UiX0hx+IVWm2GHmPnN5dORYoZpHF 1ZSOixSFIWIgyF1C1Xj74fBw8cQMYqUwNzK 641y
7/ejxc3DImZuMSdhHnxSHd 7kxk8warb61ZabdaZ Gj3txJbpILhioEUYn9RawDkCpp2+HIUwWNYuD35
kOgG1QRil+ufWvVNeHPOuPp+n9rl/ldPuws8yxi513y40EzQpLO80KIIXgrwlELSQOKVbbrlW I st
r57do0uGgOmekZ5TPKng+v6nASzFx9jelcg8PEYCXBROGUQF IXCRF8+702ceQTMeKwMsY2avhMQa
5d6W2+pxreeYINT16WzFlcenY 1ITmF4cqKjqfU37UOGP+19X03yfa6zqdl6uplazWtTExC82L8Qr
UliTmw274C0u4tYLzzMdQsrieC8uucMP1SaT1k9MIeA9Mg102+M8oaZeXVomm68k6Lp8TIFCZTRm
k7GqGRSvMRxhV6kbkdsvyQx0ZTh6 YHGSKoyHBul1R+rémmEsliMIbzGQA9Inj2Mrvp9K fX3mOWKS5
0eHT7a06j10MbeZ5jEF4x+t8QWKX YrhfcedLm2guJZNLLPYXfl1TUIo5S5VePqmWD92PUAQEOPESH
LO0ufr2k6FdQ3 YtNKvb2GK9jSeP/AEaWIvQcTIBQhm49fww40cXejyRaBqNtIxs73109RSF2S5hl
SWksropHqAKK/LAdPhgPpEyBxVZBIHil6ufdW IJGINM/UY Anh5AiMuGO3LvvdkOmrNLHp8+IpFeW
+oPxjlaVowB6bzevhjkrtGRTbfC2z8xavqGlTana6ZATG80SQG6fm7wsyFU/OahLFfhFcCR6Le6F
5hs1sBy8vXE8ty8ABP1ScW8wPADpHJy6dj+JboC2NnYLd3seold2t7c3K W6RXjK4Z50AWGnpfEr9
aZWMOHguA8T6THmZeoy9IMgCKS5AFmcuXiAkeD6hLkBsI7xJBvmSGRWHmcz3GrWeo26 WFzpa+oyNKX
EkKJHIZIPpL8B+RISMHC+1T9ENftp6i8CeqlgJiSRs3Av6Qo9K 7ceul e+EGuWy3XmHyzeXFm6yn1P
1t/pq7qi8BJFHK6LXKrMNg5MspyxxgYZGAHGASCTQ4TwkA3yJFtul5D4gIM+gkAgCzY4garmLp//Q
7pd2dxcOrQ3890AKFIVglir1 PrwymvyOB/0Ze/8 AV 5vP+As/+yXDPNkxkkBXp+MYn9DEwBN7/wCm
1Sz9GXv/AFebz/gLP/slzfoy9/6vN5/wFn/2S4Z5sfEI3R/0sf1180OPIL/TS/Win6Mvf+rzef8BZ
/wDZLm/R17/1ebz/AICz/wCyXDPNj4ku6P8ApY/qXw4/0v8ATS/WIn6Mv{8Aq83n/AW/ZLm/RI7
/wBXm8/4Cz/7JcM82PiS70/6 WP6180OPIL/TS/WIin6Mvf+rzef8BZ/wDZLm/R17/1ebz/AICz/wCy
XDPNj4ku6P8ApY/qXw4/0v8ATS/WIin6Mv{f8Aq83n/AWf/ZLm/R17/wBXm8/4Cz/7JcM82PiS70/6
WP6180PIL/TS/WIn6Mvf+rzef8BZ/wDZLjU0+6kRZI9bu3RhVWVbMgjxBFri+rxXtxpl1b6c4jus
0zFDK3SMyfB6vvwB5U70yLDyvrdtox0a0ufSS0a70nvaSy204yws9srKsjMFinkICliKKD7ZdjqU
bIOETdUYRSdTyQYD+/ppfrZJ+jL3/q83n/AWf8A2S5Taddopd9bul VRVmMK2YAA 7km1yOy+X/Mke
qJ9WvZzpiSqOA+syM8YHovIZDJJ+8VyHWjc6DpStQFI8peYP0alVu55riSEQ3CTX0703LTSYZR+8
Zh8V2UatKjqMmIw2JzY 9xfOR+3zXgHdL/TS/Wy39GXv/AFebz/gLP/slzfoy9/6vN5/wFn/2S5FP
0B5sNOXjup4bRuTWsBuSJHtzzdmSZ2k/eCRWA358¢10uGF10WtqljDZzztFFFApla9mBimWb1LmW
arEziSP4VDVp7A1CYRBA8XGb/ox2/H483gHIL/TS/WnENIPcIJYNdupYySA6CyZaqSrCq2vYimO/
Rt5Ur+mryo3142daH/019sjtx5e1uDTL9laepLb2Ft6N7aQ38 1 mxuCsXpzfWI6s6RIXHDpuN;jSm
Fb+UvOCST3FndvFf3dvBG9815MwWSE3I00TEqR+9jYUHY+JqQRCBs+NjG5q4w/nVv8NOcA7pf6aTN
/wBGXv8A lebz/gLP/slzfoy9/wCrzef8BZ/9kuc80zQfNeqDUpo5dQ0+CISx6bb3 V/eA+ul TNS3K
Qh2RmSfizAgFqgdMEz6N5+tobsW0k3 1a4Nu9vEb6S WazitrqW41i5tV5nmicLsegdkk AZI4ADXjY
rsWDGAS5/qXhHdAL/TSTbU/NOiaRemwvPM159YQ8ZVjhtpBGf8spaE Vohvki+tWv6D+u/pZvqvD1f0
r+55cOXKv916X+T9;8¢jfILQdXt1ik1S2KwytHMOVzcNdSowtjHK WaarfvZn58K/DSulcmvoQ+n6
Xpr6da80141ryrT575]SEvG8MygRxACQJEDf7TNvkSmWOjGLFAMMOZk{vDLLxg9DwXEQYnbbd/9Hv
2bPAObFX39mzwDmxV9/Zs8AS5sV{f2bPAObFX39154AzY q+/s2e Ac2Kvv7NngHNir7+zZ4BzY q+/s
2eAc2Kvv7NngHNir7+zZ4BzY q+/s2e Ac2Kv/2Q0KZ W 5kc3RyZWFtDQplbmRyYmoNCjMgMCBvYmoN
Cjw8DQovTGVuZ3RoIDgxNzQNCi9GaWx0ZXIgL0xaVORIY29kZQOKPj4NCnNOcmVhbQOKgAwFwzGA
1EBnBoKIRYEAVISTGMHOY glpYhMRNIghl 1GY2Fw5G4gG40HIuG4zEBtjYzG4uGURG4 1gQ2HIgNkr
100g0xGIuHE Im4Kjk5nY 1GQuGORoMcHAuGMhmIzFw 1kKNLGANGkwGo0qcopY 0gVUKQ1j00mObGIHk
1jls/s9CGlcG1Fpodgl fGtirUIGdetEeHF 7gd+uFNGGCsV fks6sclwNvGsypFFkuJjY Int2xuDyF
Gn2Cvudrgyuk+u+Xj1Ptk+oGXw01mNI1tCGuVIExvOkyA2gWHsdcjm7gUgsdHpO7nuMnms5Au5Q0
luWoW8j9QGmA0/T3swuMfwmR20i7svzt1 71StdLGuv8VH4Pq0c7sF6ztHx8jgQx7+Y03i/LvplSy
dhmkq5sgGjDJhAjmK+wDuP/A68uO/CnQAuTSImpSOLU2Csqmqq0LC6z30/BbNJGIDZqY 5zuK4HMS
qal SRrytyrKI8TsMglkBPE6MQKFHbyJGpobx+jiPOlkaSpOt40Mumb5Kad4K VOOFzfSUkz9ygsbhw
AxbSv1A8Ey470dKbA0sSYr8xyGrsDy+8SetC9Utza96EjMFSErilshOhKyayouMkOtHK gOHLMcQq



t9ELXGbJOY 68rRbMtDp0I00tHDQFLi4DrKINU9rTSEUJc7K4p6s1SvTUSBSZVbZri7bxKk4IDw W4
KRq4xIbpKgrxLy1 VbvNYEGT2q8P0UzVhsdkcfUZZCxTblitoWImKBPJXsrKKzNYwXaio0BSNXNurd
MUItStLzWIRKIE6yR5Sy83BeFeVEj 1 X3hbNRT7dTqOiltVMjU 11xigFzWpSysK0rlf4VFjivpQ7P
NOmLjU2nSj4qjlk4mo8r3NO9OP4GTY Xgs 1 LQKrSmpZSKSzCmOWR/PikZNX1Y0lJLas55zjMpnlRO
SO0tl1a52TZ1aCS5K1cDWYOLYO0rY+A39dI017UmBt9W6PKy39z1vddyqlOdjwik2L2g3KtOTjAZq5
V8A1Zq23tvS+m7KI1KX3q2wvak2Zx3mEPM{ZgYQ6nvDaTNOKOPSyexe/1FOsqUJvnitSXPCmiUS5S
VHQI9XNLYDw7P4K5iRqPhNRMc+VNUYyT70vruJp7pdnXF008x7288T 1 kaBdhDKUz3¢c00Pnxvhgbjc
74x4jS+P33ScZTc82z2k76Zi+IBetmGB1DTgbamsd5s169dw74NDuot3pUYG2G397ydSJcvx9dOHs
ee6HKZXiXeequRyJx3tKegCxgG7CyxvLUYSN6J63+qcBvAB9hQXgKcByQJrql3cqCBygkrRM1Y g5
KO08/iwk9wigat1 RiL3MmecvCdUDB2xvkBy+9rzDoTw2JicCGhUler VPCxX5SMSWwmgse5g7AY gw
egSSKE6dYHQvU4TIHj+GMA4d+/x/IN1CQFUYDgjziY Jp7BwU 1JLn4Qn5O0sZIJEHVFunTcoeFCOju
r2gsVKIaknNkkPsdxZ8co+nieTCGJEgo4wnhG3VpUSz+pYbkSSJiaYaO/ZMtiNsGIPuSKCk6KZeW
WqlSYolwLmQaKgfIDhjSUZDxTJauBBEqOEPJIUOtQ8ZWjO6c)GR+bujpSxX+7Z0EupfqSTDLUrCH
Vgszlsle7rK1yStOs62 WqDlaL/mmuKUEpSPKfUTIuZ62yxqpINKIo70pxRfcoy Y vMjSbMbnWrGWy
+Teqniok)gZuo5SRqa9LSISToZNAimSVyC4Zg0BZqxF/MtpzLGinMecNDEETQoe3eVk4DI0UgqTKM
MWilpUJkUdGUDn8xuRO8aNrfYxwWPYrqTRGwYFcaeeNTZMoCUpJIAimwMKNxNeflwkh4XbGho8DB
sbBy8tapcw 1 DpL WyQWqAn+ptGQY lcfWxwsVHqpumP4jUjdWUOH8dIV 1 DkXilgwLq+eB5SmKxxWMgD
Ejy0qRUZzIfG9S9XChVzk/MQ79¢eDrGGOyUaGNPK5VMYPAopYMofN 1fRV1AtaHnmYqoyaHyP6MgzLy
rmkzwkgKpsdXIwElaWpApguWwxK6z2CR0OcNg8lkdWXsVA+ INmfPiX/R62TWDZG7PsyaJRuypPcR
id9902GdOFLIVQOFwjcs2Y6RsGOXSYmVSM+Cg90aAFkY MZu4xNI3wOmLc4vkSVIFLu4hNk6Kryr+
nxeAgbB233TZeuVhtfwbXZoJehOTEXNIkugZ6x5c4 Wtovlci/VIKIFjjxei398pwXkt2151J07Zm
4YJg5rC60fycv4wS+ImsNr5hmbtfuCLr3UYFZM3d91zQ40Ommcopo70Y utpUg6d8baNVuw1gnNM76
46vHc7FTSLyL4XKzc3drrtXowO9iKRZF3FFt7eR/Zq6wnTgK WO30Ur220blk567WceZPn3kpZK4T
pFkqOUXENS5SMkLhgbhtjeCUm30uXDecdzsCQ7wbniBtwTd39z9e TEcRKGFkRvoSu2hrqlUx+dO/LU
17aKnthjP6icKY4upQPFdINB6b0rO6a2dIW6UzZC2+eczpkeY21z0+qZfxA0qzrKOona6MopmiFu
tNPIF11BR3q048yLBAgQ+wOAQF8BsCAOQZX/AKVcDEIJCAFbAPk4gmuxCfbGpgDLZWzAFQVDiReC
5LrZERBgCDc91krA02HGE2FRDmBjSoC8JIbSThEDeQkKJCQhBUISC8IXESThUDMR fbm59zgx24DE
kCi7n6UColTc+0gWm9BhtwKgYyEnb4dwHchI WwUBMDCHQFILQcgoDTyUGgKA3cIBsCgEAQQ28150G
UOXKQWS8rDGGEEATQ3hy5aC31/00VI9B5eGecEAQw38z5MCjpnNQUgy5Zy4FHIOmhhDKHKFIXQqBK43
ugEAVAIEXXnwPjWzuw8eAVzAEAKQqBqISEXfwCuGRFJRc+9410GK 7BBxUj+ydlp4353PgHC+w8F7
04jdnCO9eKBADI+ZYi50k7DxLsPZzt8D7VyAI3NwyBh6 1 ycFnJdocwCUCnk4YQ3B16x6HmAN{R gt
9L48GBh+t9d3+EYIHA/EH61/wzsHCVa/Aaudm2SuyDcR421al/lyE9+MOSgKnmwUBUBTwoFAaAUg
4BQGUIIKeXhhBTysOQawy8k6514BQVHemjNDxnr/0yE9s7d3ABXciE/FIrbKPBEcACjO+oMNjPAt
vvBvct2PeCLVHPGNON 1£22IxCKIXCQvVINNnPmPpPMPmNjPSAFOQAmMAUgagUPxPsA6A0g3CUWROpASP
rgY AUA1gUgZvuvrupOrOpClgxwZAUA3g3QSPVegywcAQA6A3gQAXQfPsA3QiupAzQVuUAGAQQIAY W
WQVQoQewXunQgA0QkOYPbv1OACDQEu6F+iRuwOxPlvaiawNvOOSgbwYvSgyAuAZQ4PUAUCIwWSA2w
igYgUA2A82QQRQ8QbyvSWSQAAX0a02AngUw1g6uogUQVOTHQS5Q7gUA7A0gSxIAyAQAqxDgURBumg
pwIRNRCAQA3g6g6A2A3g3g12QQ/w8Q+w8g2CIwlOTg3xFRGOYRWA3A3g6QsPrw8RaAQCZQhxWA5x
Jwtvninm8wxPZJ/ECOwuxwKvauzQyvNOPgUA4A3wSg6CIg3wlPuAQAjOSvuQiwWRLRwwQwlg5vSO
UA30kA3g7RyQVRuRecxyAQQjwlg8QmxKQIx2wix3xywpg2CUwdRcg5vY wpw+QIg20VQcex1 AQA7g0x
cyDSCg5g0QRQovtxqAQASxSg7gyA3g7wTQSXLxNwpxOgWvuSRQWAQRyQ/wWQdOIg0yVuY Azx+SOy
HyQR4xiP 1neuQRtuUSEx+RzvZOqwgA7whA4vWR9yLOrOVx3SLRsyePaDfSYRZQ8A2g4SKRFyLRyA
yPruY SGyHxRR+SUwlyrx+A2A0ymRuRyA8A4SVQIlyIR+wWRAg3A5xBvOvctkwvtzxkiXwxQyOO0P4S
M1AUQ3nwP6vciQy8kBEDNzy/QtO3vewvPDiLxlICazGRmuLQLwyqzO0xpvrQQPtQY QsxuwsxxwcQ
UQ5yuTRQpQWQswSwnyWQqzVgUQ/upQsxzw8AQRqxhQSRIPsQTwcTZQXTQwcQaOYR8EQjQ6wswdyGS
LSHAORHQpzbS2QcTaOquSupQgQhAgyL.TZAzzIQeTTXNxuAQQPQQRZQY A7yszgQIlgQRrwszZTbQmz
ZTTg6TbT2wTTtvuTuzvwSvxS700Rkinxly/OLQzvqRbg7xUxdwcg6g2RLAXRTASwmwSzew8UJQ7U
FzlgyRIA2xbRLR2RIReybvZx6PSx7SMRIUKysPUOFx/yjR WRaOrThvSxaSBxQAOyqxaR2QSukURz
cA3gyAySnQ5SxPSxVSFSXUjxHOoUjUFOQUFxaOtTsQSycP2TNRoRnRpQOOqxdSIy2wpwdRLSJyDy
nxtSLSoCeycOASSTIAFRkgbCCN28S9%int2UCPnTAv5zCAbzDAFOATEU20MMO0QxxmzHP7Quu9U2ie0
BTKxmTNOMQMQzTOUtghOSwQRaRWA9UFg0x/0jxRUHQgRWPzUFyIQ8AyA7RbA6RWAzxFRIRQxYOYU
cA4UdRISFgzxSgxRWR/1XucQYA3RbUjg01c0FPSOWyHAOwWdCIguAUQSSEAWwY SO0Q0iVLOFz60F0
bOmyARaVWOJRWAXRFA2Vtwg0jxUUO00Q5QXTalqOSwYAS5guAU0iQgycSIVFCTwzxmuQSNRM1oxGg
8xIQm1VRFRWVeOWT2xsAQSOUMPSxzydyX1Rz3VzUmULT5Q5RWVq2FT7iUg0gyAWw5PTwWRbSj0aQ



5UpRP1sAQAs19VrWLReQ5PPOFg8w3w4uTi)zdVjUVT70VUJIOf1 pScN1IwActkzZLRpxIRWUjy5Tsw
rlWOSw8T0z/1nEaCaNk0A161G1J1pvSIMVSIN1gOMwnQ5SWBOVWOOT2SWiWIOYUIA3RLScQoVBvnu
LU61IAYvkvgAwgxgxulxCA4SE1muTucWZuqQsSgOXw+SMOqW/AUAzg3XDgzXDudwdxQVZA3xqg50
rW+xCQdVXQgRCPtOcvuze2+QQg3QjxLQj3K1YRCOguV3ITQfVLVIXTXDwdAw3QT2xCXBTUOhAURE3
OvVAxvvUzWnW2Wp0BzLvmUsFZw0Q50nwpx+RyA03EwhOwilgyA6x+UeU0S6vcU+gjU20CRiikU4u
+naU6WqzGPMVITBgZTCzH3tU/3uwKidTF2q1CzZIVEX3V6RIZhRnOL070C1JOQAmMXIA8WGI1iRFTmQ
1INx/wiVR0jvtOpVelwUMzvUFOPOVURUuzeWigUUT1XxITOW1gQUX2zUZQ2WWWZ1XUiSMyOxM3rR
MQIxNuTySYXRQRIVOxbg24BzcSZQ5YVQlyHgzg00VSP2DVtIUW2K4gRIVmwYQ9g0XnPtT/15zZKWqv
oFfzZADttk3kAyy1g3ygRENI3NPZTYAWwWQSQvSOXySKp2Sq30YOrXI12A0NxU28YwRqVKwQLtIXLY2Y
w4x48Ps46PyNI4uTrY 5SXMuRY9ucQpug4xuZPSTWObSFzZgwyRXBgQAQArgygwvzASCDImOwVcZNy
URrZHZPOYVZZDQWXe5AQ+UgwnXqY9wsZMI1ZAySAZAXdVLPvY9IXZT/0rX9VHzNUDRp4AUF4BVOXFW
YgZQ5WFuYYAXFWV0Vup4HUW 1 1xa0F0j10géwdy6U | PdX6veuDuwOFQHnEi0oiwJkqOQTtuTwpQ8Y
JOXwdz+15W2tp3v3+Xz5]J0+P8Npt3AQCOtKG405QBNuvBCFPCAjTI37QF 5vPHPIZIPFEMQKTMX+Q
M3/AUAnSLTzuY VyvsA1WdyC2XQRzTzoTWQcYIPsTTzbw2QayuSIQUwIzRQsy1wszqzizSQqzs60u
pA8zxO2ArwcTRYFPsSzQszezsRcz6Tr410u6VzowfxJyMQSA2R/6PzZ0OcQaxUaiTiajCbQsgzzT1
OQcTQR+upanzlYJPsQ6QhURzsA5g3zq6p6wQ86sTjupTqxEwYapA60tYn3w4o0CPmZ{Ut4iPS1Xx
ZaVuTumQYT{vSw90Y WvzjzcSbYLuYZhupYbyF60w8A85sWTAKRM7BgUYPYSRI19gUPYXG7P1W6fQ
8agUF2b6rRAZo2k IRgkwSAmgUwWAjTc0dYdUWPS7DSud4Véenx5xcQhl W2K7XxaWBgSxUAxQ9g5g64
GYC6R51Vc0qydAUVcVGRSRIbMxGuw71Uiw8A8V WZpOFXEwZ4j1RgxWrw8OW65UF4GuY Ux2L2Ew8Q
mO0fbl0nW01jVkUUVqQhw977AQbZOT7abbRPbSZpPS207YbE4C7P4Eb+PSxIVOb74CbJzp8EXFAS52
K2d2x4C75x+0Lba3c7AcQyUA01X1SZnAUSt5cnedpvk244rvgA7wsQTZW4+ibZHQfOV6tSRRUyJS
RZRcduWTvZUZZ46W7AygygyZlu2 Ak8bZHXOQQPVXGZHASZAY9gQcgZHQITsRtUOSCXB5S5AyC2m3
sjSCfDoNjX8uLZeX9a/0QcH7UaL80bQT2yq861U0OM76whbP2K4GcFzcbo7QO0WOhxG1ZYd1aVgbp2
nc0Accla9VF3yXi6IDfXkAS8LwWb8x1SCcTQTSwUzxJRyTO0uX3sP1S9IR9IS/Yp24Ro25xpgiAy3
eun7rObXaOm3UgUAzXQORXxCXYQTOd9aPvXD9cw+XTQAYyRQQAYyEgSvvumyA3NxQx25M9adoOmg0S
CYx3D9aW9X03QOtX09i0k0eXQXWbQ3Z8vON9dxCdeum9f3IMiBPSQQAbIMgzOf4vuT30SlyGAOA39
y3MgZPa%94683hV7VHAKnE3kAgxsIN7cWv0j7tcRVhw8bO8P2DyOwTUPd+d/e12P50VnbQWxRqgbj+
IWHA3VX4k8QOq1jwTWy2FcReO7RXQUNOF+UZ04jXMZq1PwS0j8SeVZKVW7H1W7JOnXrA2yAgObtu
YRvAW4D501 fUWWIPR8W23PmcYR0o8ZRpgwxRSHRZYxZRg5UgbnZC+uyPSHZEOYdY9Z5HQIZMtI4f5
HesedY7XCQ4cmga9mONgxSRex+0PvA8gX SHacYyu2AidtXKed4xPdbSD8kNIgwS5AclgQH3dm/AfBe
w7144wpQuwQOsfI5b46 XCCrOm++/GSLAfFINbgRp+AvatuSRPxXVZHcxg7ccfP+vu9Ac/c8mS5J4
zuV/Ya345chSUNIumQp/f/Sev/ISAZRA6gz+4Y 5ZAcpSu8x8b/bueDr+89Ze+ez8cfkYx+1Ay/iw

We29TPcvd 1 ESuuEtuaFAZIIncewKYpwNOzuQAhASPxSSgUWsye45SEa838gYiAC4cjUQFQxg0FDCC
neECgQCAUIQ1QgilSEDMbC4YDkQDIbDmNDGOyAZDgQC0YC4aSYSGWEGaEEKLA0oXkaCSIQTAFDEYx
0aCCFQqeT4QRINRWZDWMjcbwU2wiUjAY TiDwmQwuEFsUFQUIi0YjgUGgUjlZigyikZjJKHHM6mMUJE
YCi3XCzWilHM5mYU2A6my32AQGm/ii8HWz2mHG+x2W9YA6WKyXXECAhW8bCg5V0YjQUGHNWo9W+4
4Kvii/aUQFwZau9igYDYQZCy56vXfA4M3Yu5aLMZrOYel1bQY3fgCgybrKZbel 70cLQbzSWDT2DVa
ywHMQHDM8zJWoW63Gig628UbnI8fI9Hy70z8jwdrl9vNw4ZVKeSqdw+CS5qwbLuoclausudrzLKOi
us4+Tms+0zBuSGLLuc9bljW5D/Qk7DPC6KglIQGgZBcGwYBwpqFColiEJQjTVoKgqohmGasAUrQ3
DcN7xhalbyreryyrOHLjBS/MDxyG6éwyEzquhmGoUQPDcOgUFsPxDEamq8FwYoGpsTxSqlZRaqCNB
mnCGRmFAOylpKHDuFLLvg8SuvrBoWrKMgQDYNI1rOniHTTJk3sCOc4rvQc4RyuM9%hihwqzaFApz)
IASTiula0mFDvx6FAbOSEAXUsNI2TwN43BAMkcTk7clzPITyjOEE/SOtVEocPNZtpGDI1 UFKIUUE
FbrKN07Vqt9FUFHK 1 VhWdUyYMIfhQPLghkzSy2NHV AOLaq1 VPRFilcNFnWyh1nR5PlyUVN42rflA
4UtPFWjRWc7WIQ7XUsEtpOvfAZ0sGF7XwWEA3r1 TNXzjJjISTOKDYLPuFzfWFnDYF 1elcEAk3xgQY
rKEE2QGFMnoQKgVKzM43XNOay23INZW7gkc4Msa6z4EFGMvR8c0jS15zITtP1CNNR19JSy5SMOOU;j
TZeYOU9CHYwsukDfdMs4ZI1Y6Sh12XppA0jtZ1 YDSOKvUVruF5/UmA3/WGD1mylnDdWdw6xOVnV3
Ole7TmG1jON47WVIJUmPMFGoyBWY3VhjdGzfIK/To42eXptel VZpFbaE4w8tjiGmhRjmEVxy+7rVp
+YZS9q1LFj4FZDkc0Y XcIQVmPFL WTbukecByPGBBt1u3jmFw7pMc1jQNOTDRjcb3bVk7U9x+WWc7N
LTfcLBcZr1 Wb51g01J0Grdfbo7bxbvAcNs+B+dPGi0/5SPWaoPOYBBcI49HS1Z1nsE+bX7LA8Lhe+
zpvIMGxtUbKXAEDJInNXNGqxh71Q2AgcES5 1pzfgUIVZWnxWDrITK Wa0qwNymtindQ6pKKXkvkGZ
GsNICtOmKpSMxJ1BCkeguBmDIjJBUUQJRWmBMwUk4pGVmyZwjhmTLoXU4GIsQXWqFcenJ9pagQIB
SK1Z/bVGKQEMqC1JjbQ1sAc05p6bQzNKKi/BBkShIILhdIGdt6hXDPmDTA99aamWpqUA 7pPizmkK
YYyk1/jtlIQPIg6gmqXycE6JKSoGZKygQ2TCfaHRWiWm8DCX6QRNgQSFIQT1ESJJFpchwDAGRVIG
IpRkVp96c WFI5MugljpdIOppMuGhiSdInAgCIZpCKSjOBuDSnsuLizOAgCPLhOZvzolIBQ/aCpcZ



WAod/E6WCRI1FS+QAnEsE1IpkeVzLIOhnIGxXmS5Ik80alom+jM6hOhUQaJLJOTILINUtw3RVKCHSL
OyMjluV35JKY3JrdZMrAN7SIuL/CMpAFCb5+p8DSGdUgQVGxdXws508EnfMTIOseMgaVhRrow7NPj
SFmuVc+wig8AYSQIZY VxOiQKEticrGiDUEomprUaqCBr2 WTUtjIuF/EF41QIVykyjiOnCMwiA9h7
VIHwMyDYG+AODFShvVDHiICVF0dVADe4aB9VH/QTqWopWCu4QsiKsVKEqLINEbIKcuPZwqwGQmMrg
+TGjHJQW2FCewQxB 1iaZw0iQDzGed LME9BnD4TeiKaeFMY a2LUSQqWuyq2pVzMIGCCyrLFLPsiC
AvVLF8WHIMDRulcLKzVixaWwMfHGWUrcg1qSDOjWttTBQzks0gEPCbZS2xDgj2ZMOW Wv8yXdlogi
wNdNorUWRSJeCltoLU2/ZVMGuoMq72XdxdOuLGqVAXSNZS6FrS2WUr6Q4MVoA62DViZySaiyxlgZ
skYEgNCpMeQ4yCsk86zyjnumaODPmgP5pQzIMIUg2VcVVVYtVWKIRFwMkyCjVnDP5SnyDGoU/rGKz
2e8tOT/cD30SgVILCVZOW3KPSE1ZalBUTKVo+pUIX2ggecCmSFOLoXraDXi465712UDpcEOMA7GY
9ubZG1J12bW3jxzem6iTTsXOs2xZIEtOJKMILe TDOmQcQyI8SIJE08kvSirLKTFTI1IRhkWqWWWZkz9
pSLiGh460VFBneK/nN80ZtkODtL03ibEmRzlieQNK gpOFGnXIpK8754pdhziee1a6sMwTwyZy678
6y/eU9AMjaw7qzVDZyz7MKBYBV7EN+S9HXxMLaQtA 1a849uuXDQBkOW3yR7fIRSRTtY AOVa8qOAIO
qeR+q69+CqxVCu/V7THHPugYJ4TO0t1xZZaRtUUBTqDK9K jsy lEQ5INQHpaZZZo9ZEfU+TZn3ATWd
dKIMrkrIiQgpOoRY1zBJCakk8rk0ktlgnaVIOZd0OViYqsplwRK2QQ6nFjKdcBoxUOJ23k+VbeqsF/
Uc2X7DIdgOgblaBNwehgtqWDavcUVhC6+u9kY 740HIsoS XyjVgBwDMIRHAGFPxXRfIMyAUgFiRymc
NkIORwik1zBFyMmKERImAo0ipFyM8sRADIpBGUIEnJTlolpLyYkzlqU3kxUSTFBkv10ovSSOA3J6U
kp2/URz1JCbDMfNVRqCQgeldMtCzHbMAdorpY HpSLRSNftxlwQd0oOkjvpd T8kpmITwEptOcy7se
EQMveyzdxMQGIMvgG6dv09mwS5ZY GoJKicGHGPcIRpE7e8UMoYfAOLyX3mY0z07zOmIpOMvqrDlJsy
X6ExBnvXAtLAhX3nhLVeYYFfLwPu5rpI8h7qM3b/Sd+{18QoEs+3gyBLILvwIAroCObTTIZZ/ifA
de7HuQcPH+v+aqvxarWgwyvnalhD/MIbla8MV4y+FPE6Z8h7T9GS23fWYou2liDKBA fa9+908AUwm
udg9YPWLi+Gl+TiOa/PA WaA+SSQ8kZWSGmIMUPyBo/8BgBK 8u7880/0De9sukmIXgBBA6mIBs8SD
K/EMQ/18g/0ODKeVAIMdBRAFAuSS++98+0OLi/0/81eCGoCIfAFAWNzAaQRAe/SDDAIAgoOVIAQLjB
2+8am7eMUrGZG/m7¢eBo8TB29HBQY Ae+iwQG8A9WLVDC/o0LCV84g/PA2lc5cmIC88y+IDhDO/PBTB
uLM9QIfCEzWILAECGDKim7e8A+U/00S9+DCDdB8aZCW+K82+BCm+WMu/PDgLjDu9%egK9fE1 AKsfC
QSRACTmyXCcmJAmVIBNBSErDjA8+q9iBACK/LEW/1ETDzFNCOTNDzEFEI/PEOSRESiuLBEZEccPF
KSQ/08gXg8HE49/E9B+4JChCSBRFG/1FNDXFRGaOICgDe8GInChD2ZbCwseDODCvPB0SSLMDIJAWD
rB3AQ+DDM9fB28U/5FFEhGtCe/SaBFOCMWC8HD++yBaBsr9ChDysfDA0zEPHy/4VcDfAXES7s9/A
W8gDLGZEYOOdQ60AUICADQplbmRzdHJIY WONCmVuZG9iagDKNCAwIG9iag0KPDWNCi9Qem9jU2V0
IFsvUERGICOUZXh0IC9JbWFnZUMgXQOKLO0ZvbnQgPDwWNCi9GMSA1IDAgUg0OKLOYyIDYgMCBSDQov
RjMgNyAWIFINCi9GNCA4IDAgUg0OKL0Y 1IDkgMCBSDQovRjYgMTAgMCBSDQovRjcgMTEgMCBSDQo+
PgOKL1hPYmplY3QgPDwNCi9JbTEgMSAWIFINCj4+DQovRXhOR INOYXRIIDW8DQovR IMxIDEyIDAg
UgO0KPj4NCj4+DQplbmRvYmoNCJE1IDAgb2JgDQo8PAOKL0xIbmd0aCA 10Tg5DQovRmlisdGVyICOM
WIdEZWNvVZGUNCj4+DQpzdHJIY WONCoAQioDQULyYMNxXAMRAVDNBBIMBcMBwWIBhFITEIKIBmNoiORA
NxgMRcMYQVDbBIqZ4IQiwIBeRynCjOcxARSxBBbGly VDHKIIMRtCzvBC2KDoKRbQBQaDKICNSKUZ
TIDKYTmKaUaaQMhoKDcZxZUBsKBBR6TYzQKRgKK0La4KKvShBbbebrUKDNSBpazZW66YbN Wb8KD
ebhAcqQOBQZbvebGdbvbdXcDYxAY 8 ThDrkrfU8ri7ubaQMxkKDhd8/ZbFS6aQzKbs/iBbijDkcG
ICFmTCbjXmdVZ8JdxBnK6b7udxTb8Za9lisPutRq+XcKxlsBq7ng8/jrJohbpMIbjLnzDzRQed8c
DfxLZg8xs/Pvu94DL49XdK7XxBhRSXSoJSUBApKRhoGSPColiiBQJTdDcOrysy9D4ISHAXOwhbVq
YEDS5tK2rmMy3r4Om1L80ouQwvY 8yqjJCTnDg80SvexUSv1GjhO4yC1xkpbhDDDbRtK4yl1jspAarG
6YQKs6qyByGA WsyMgwxasgd DCOAyvMEEpxKMr2DI17gQBpCzgBuHISuyyavOFFUUNuz7pvNDKTLHM
a5BAJjCjP]74Teu84yAsjzQ8ozpMa/r/olKgVQVCERBANw3uQt4QDFLrB0iSKuhAGs6rGHAS06sg
QCCzIxUMgLYOwN8SvZPbFDJGDByIFsiMWwO0bL WvIWr2FD20Ou4ESsKy7MsLHcsMyNzuLC4AQCGNFW
MGqrDDCOrPjQN9YzSz8uVO60VR+78gz8zMKR3YtyPM8SpjCMQ32q7Ef049IMM7¢ej8zQutDWABVFQ
VaymjPeYXTbNKgqXNSE5SnCz/X2gwZoShaGgUGIZIsiuK10jgYI8GwcByn6FpOBSdIUnkFCKFLFMw
GoUQeMIsX1AKKwQggZ5Bk2RqEgIRBSKg111IqB4muYQZrjWOBwG4XBwhUCwWEiAalmOQyolJiSBIlg

waY ghiHJEGGtIri+va0jaOhAGyQBcGqSSEnWK5wnUDqGBSiqeFobrYNjahiGKvYGrG+jczG+MIZY
crlOimcAsm9cWxHDjO5LQclq61joEASjpve+rMGfI77)/D0i8XFqnv/CN4ubDcSxnCWHwI3Nhx74
tLwyyDSmnNINKvHBTwW/W8CO0g2DzzA6rzw/j8+FHZrbzz9¢ T2bjNKNrhjSOI6jSMg0jp4k X 98wgxD
ZAAUPmuEx80pykbwNPGI9R0/A8HvrjYZAMBpIGeDwTkalhhkqev7f6zpuhSz1 pfBAFUKZmQSAyTqW
sG4MwaBiVuYYMjrS1ngDm9smgXAUMpBQDIKRUC1gzBLB4/ZeTnOsKwWssob3NQrV6CCFB7Vdleb2
WitwUMAOw3hiHMPLmYLPKLOCgLgKYTQ8DcVOBECkxQiBQDeCTqkkwwDmHOIIdINWAMUDIJIpUTgZQIO
cG+GZZXFEPLJDMtp+YKODLXDuGBfX6L8UXAOH0QIYHeK7EWDODVRBBDg7yMxiDFRBNg8NZcZn0Onw
fZEh08OI2GEBAGiHhNIORDDdGuHUPA2KPiDEEMhWC4QnhNEs+AJIIA 1DaG6PgIFRhscSu4M4aAQB
3iDJGHgdpahrUgHdacMF2rVjILV7UgnJwsgyHRBSMA6BpPSHFfSAAYNv+3GARRY xPfUpCoWTmXd



0OdeU6EwhyG80kcl6Z3RvA 5u2KdItxYbn3lefjJCc5UwoO6ni80vD358 TxekCidTyZ+uzQ2Y VXM6S
kPoe2XMmj2nkvIn24syBpZXQtLKGkNr43qvXey9tdk/IcuEfG7NZLS51RBIBS3ifs4nlS4d64edUK
pnRzJy/xh7cCftaCo3MooZw3y4DkG470gwUljVShMtpiirg0OLJBUO1RzqVKqcfpHweDIGOdWsQOb
t1kVZDUuQMZZjnVVhoYqjSUKnVgPid+rR8C7VqrQcatUiWKVjV6dCojA3BBvTqpquRpanByqSyyt
EhINVoLTWopodQ3BmamGUPVUQzwnBBBWDCRa6VosCWSMSSQ50xiVAkpJpQSA1BhUErxYaYk+BhAG
m1rKdGEmIGkM4aZLxveG5iR8ZS 1hkM3J6UEMoPHGb7MQEATY eTEtzleFkkogKUk7DAuzfaB0sjMV
0GdwnlweOQWO48HjPBVBAEQJEyZAwePRAIGLNonQHIiTEG4jiXcIbiDIMgDLZiRBuU4i3RZAiRBgx
QKI95EPmOuhKAOIz7UwDCCGeQkoJH3nLIByDWQQjhEj0c4077INhOmJEiUAc4Z3uhMHS8Ddk Zvth
xI2eEMA335mDDAEEgC1h5tpZGHjk W+4NcSiSmJBQjA1a2xIrgLgbA 1BkxVmb+iiykMVaOOphpyFr
Dw5eWkMIgm9b7KsKIHwQU8BupgNNTfal.3QDoFzI4MoPVJuktdK+ML4uJh4UeOJk8iZGYq/aB7+bVT
RIXNN/jckFQVcXf/Ejs3K1kpVho4b43dJENLRh3WMaQvfni+Muxp Y XuEwY4uUT6JXxW05Yp6D35+
h6cXpZyVk3x6EJpbSdb7XAzvo+/KkglAkviOvigiEgG+uZnUDgGsIX0TXfRqJ770XJampBO3VOgn
Casls4ulmCSiuzfGG13VtHxyfINLFKFTrtZBr1qCC0DeHx0eDJS+Mt0tK 7MOw7N3RknPZdp7pNw+u
cxuocvVSc7kiaYkde3 13Rp6/aZb6GwNOyscoecbs+vWDfpzz8Uo8R3Ac3sH6II3iBYN8nxSZeGzh7
s0n4JJORONOgXWmIYRbRvemCtuTNLJ/ea7YkhzTGe7WO0yuX0KexMvkCj4XOvoly/lIKOW3ZkQGkv
MiQjx6kRt/buXuimIjMXZz2+eVZUg9%pwaHSsGINO557fR+EbK0f1 8sjdixzsrnO709H0gyz624n
GPR821z6pCxmEiAxdOhZ 1 Ashru0Oyhh2Q3Hbze8kz/NUFGiefh11A662mB6Wpq684SZZhd4nPd+4
vyNw3v60eVoeigY g6vE2/dKIS13xac4qHV8e49b731Su6gVTXx0q3 VRjh4dPKOEoF46TaldOaRnl
30M83Q03UulBnWbygQZmBKDNxdPA3hk+kDTTgbTCvjeJ8LHsz6Z2r5SNn5/uglBqmRFb8wLnrDmKs
6ZmXhvgwhm/a5N5f0cjgz/UbST4+D7JcC914KthciUBhTHphzIlhzJAixjBspiZTYGAjgGZtgnAn
TIBnAooJoMoPCywtpvAMZ+ZRBnLJIgiBgkLPpALk4BRnhnxoBoUCAjyOhTgkhjJp4Fxqlw5qgBRq
x0QgzIBkpiRvgiJsEBxsZjJswGgHKBgHKmpkT8bI8FSAAGamq14KgvRvotltYxh9A04tzs5wo6plt
51Qsg98AYyRIgNEMYrsLoFCT6Fg2076wQrZvCKcOa7l761AyEMArwqYHIrY OpMcKql8QIFD6kPrG
MQONw2UCosiUgGZvoEkQxZcQkO4GZIiWecNOOUTAFA3sLjXAu7Gq4AplJlkRqIA0QkhJkQ0QZzwG0Q
Z7URML7140Bw8U8RG60ESIFEScRMTkOgt0OwK4qBzONwMhOKkMQwcODow0ZIg9Atb6 TNEUqp5ScM5z
ONIwkNkWqfw0becX0Px60NcN0a7iguyOlip+wHItYhZ/UKI/XBUMZzzCEVIXUWbgQO0YygrYtD757
cfIHi6USCFhXQGIrgNKG0e7Fa0ltkTgrqTcecZY 74rsRosbLCY pQgtwsce AFEQbbreg0cUCMOesh
6CEPIjckUfEi8iqQxQAEEPiEDMIFEM7s68074sY swGS7kg8gqosm484/bL.8kgy0mwtCUCWoMS8Ipv
r9UIzZEUmkI8hciOnhmEpiNOiCGKIlyUNqGEmMp7talZY TVOLBXYtcpOpMeOqkjMrSS8EtEnbtZBwr
bhaM0jJhcEj8QJEKUDQFAI4qB9%ayylje436LhHkUDT0004JD8PUkjczXEm0Oya8aRYY pJzygkwk W
7erY40ZvEbJ4kysW0ySxEwkLcbUSSIk WbsEQOMrycwk VMxL2hyOwiUUxxIAtyHBccw4tplh68Rab
AJ8vUxAwkOkbTUOYEKUTMbObJ 1 UxcbUW82yIUVTekvs3pSEW814GMTMsAGkssTspLrOPEbMapwsb
gskbyTh745DBMdsKY 0soUishOkMgMksp0iUnrgSGE+M610YyzCQplv8g8RQt0t8wOksjJY Uhy 7E+
KWskMpxxsqk9UsctyuqGqWs9S7Ev8oc/4sgKEjwFAKQrYxQlg1aPU/QsiSkswrcbsg8kNBEg9AzM
kfq28skirHSpaIMjMgoM62tBcfqTxSIBzCFCkf0ipzFEsrck11aWrlqMy2cjMq91k9Uo8oEisuRf
cugiKaS1USLxhuxAxlord AEX4GRIjdckhlkVIOURplh8cSq6Um 1MBySjFNZHg0tMx5SjFMkkRzwN
U90TMWYtafrhFNANMM87EayrM/oGUsUSFOVP58cMbbtEcQjSk8M8ByNOMZIOZ0rVNN6{fpH4GLzrZ
bzArZIINIsklgHDZzOEPEvONkmS6UThz1 Ukac0s2QtIQL0cQ06bebW84TXNN7ScPCIFPIsglsQyf
ANx3EQI1Xh3tVCOFLVVor1P9Zqnj8KOYnSmr8wnal41Y2SuYxkkdbkhg51tZZaFI6UTLbhlgrVQwu
DrplgKrGNcguCDNcAFB8NeVbxQIqDs8kYORAoOEkdcw9tdNewulxFd6Mg5SNM4FMKY qlhNb9gNhkm
DtDEIg8PKucOSMwvtdLGNbRcVL9edhKuth1 fQFNfg7NdLS8601diwtZv4pltY Odddd7m5UUY Vbdh
7uVLVd4zdeVi9d1iddE2djpy9nNjSySxNidlUp6/VidewEAKAKTWG6RFjdfortfc7aM1n7yxlgq88
Ousd0Kht6157SprZy3cnOpcktHwtNC08aMwO8S4rtFFBy7E 1 EIEh 1 GM9UjZURuwGdAAsYN8h1t8z
0IEpOrU9V QF{FIlldIItxz1 Bkg6JM9tuknkSrbp7UjMpwM9FaMyINuzA pzkfsjNHc/0is9QS5FhFz
dz1wUnltVIAN9uNOa7FGildwOrow 1DA74tdDYtwxVXMgdSMqiJNptDN3QGVDtaUC9KKKYjFK8Fgo
s/MAdZ4LDNN4tKvww111Lg017KfRiGIxtUF7w8NQtQ47521RNSANNRcQIEEAcx52ByVV7eUNSS
5z0gV+sYY4NSKPDbI1 VVT6FZt/IOtYTY OPIN9OVZtP6rIY V7FWVPd/NMUpSIIV7XMfgt1 c99URN+
2B90VOVANZtOVSdO18NY or9KJrAIxh81UBhiwhJisGQjQGSMS9JKLPYkp/4oqeqk8gxvAORIg2sc
wixmgBUJtasFZucFxn4BRoJoxsOCulhMMJICmcHRgZqolcH4IxrWFRicJBsIhMJGF4jYiAGxAS5tqm
15R/jky15Ug5wNriqZgwzpZD6Mw4zq7F6uada2rttdaNyuaTdbKHTrAshIBljqyfOOdj7vNiFmqu
Y70mTIVogEAJyDz0o0oOg5 AXTvYtYNb6KDgMztQFFqAteSQxQleQYFGUSIilzpJ 3LtGRORIugFCppG
t2zt707bDtCikyrvCKkojtDorF+IDPB/Edd5SD8mM787xgtsAY 70AcL4xQyUAZ1qlU4WaKtoxT+5X
8AeZMyKrZCauAxUgVwUAb9%4xcHYMY 14zL++Z8eL+mZt7Q+FbUAgxR WaoRvr/45wM2bRNQ+BvefRI
SUGFOfmdRxl/GfgO7TNQtZOp9BUc/uS4zNrcEIL4Fz6 YHIhUEyaFKqaD9Aop7b5bSDzzz9%eDfIwly



Ry4MT 1FMIpz2eU2HQlayxIAruSUOyIRdwNgqdMINgODLp8bOUEmMC2iR/AhWYLPSaFrwjBkq1927A
jqgHmWyRCa+b6E2p6zTKKzSMbb7v4NC+7KzGB8KHiR8ih6pzLf65iMwsywrLiR52LDi8y3406SZ1

SRIJY Otsl+bV2NoqdQy 1eEzH2FJiOFeLsB504jQiTIhkuMql ZA+G4FAKB 1t8wrAxQyGIGiwkQGmG
2IxnaVhnuJOJYBWMAGBpU64ED6ZtTO5qBqUHKH2E+LOV2LcluFkIhr8IMCJA0GsC20omY205BTLdA
+rUuC+p7Nu+Pgvh19Q6MxUxvrbTnSGrVUrKHSIeujf766Hj76/esw1k+jEa8En7gBmA5zDgZTpS8
20yFmujFEnuqW8cMzFij8j91lyDOBeqzLg9SYiLDFwOSZ63K Wa+mY AkR++ob8e2K 1s6jxhKxF7ep0
x4mlopJ+Qr5qapMjApAywtr2mS5a/ucw7xw5SoOROsTIEAK4pqpqg4xdtyqcNfCKp8rgFvDIyR36G
XCaG3Fk8KP6zoOxgjY YMw35w6w8No4{fEQ2pInEnB4sg8T51sxw/F5W{HhY XIzxqUEtOtXEXIQHfE
RNBw/JiWemnEST7xS1ejCal5teejx12kA0Oid6el3rbqgBySgT1JKh5nGpxaZbhUZbzGN9jTUIZ)7
53R8qMibtQilR3QmixVUy7Jw/QBxY9A0oHaKZ1AqahL4RzBa6TuUxJwh3SXVRYmnJelB8cD1VeR
Rvqilo2jrTiDPQjcdmjhbanMJxbhB8dSHPVONQnNvO/I/OHOvObSRYR7x0XPJw/PdQi+LSIODDR3
SgXNVSjT21GvIhShyrOPJ+BxcUb455V/jm3KgEE3ZvHUSgVIRyyiybtRZ1R7SePPyxDTjOHWSuN2
/StOBw/UXShvKTeshvracuaOaal SCgSBaKLV3ZytXaDFZwkUbaxxajXgpwmkVZ2sa+IPLRjyrce3
bTk+b4EUJ6bSXxy6+PTruSvqeKZY/W7gMTg2EYEDJzjrUZORyR6nWnXgtnW5zjhJxfXUcveSRidoq
ajzdpym94w31oN/X30jMSrKg3FWqaFunLY gsgEiEPoqCOOEy31J6eOy6QNozbn3cLyrePa/oohel
HQjh8cngfNyfXI/UfXPOPO3pPsVdx2alLHeLRQOCYCmHmu2/ATxnkyVIsq70xTHF0ilc468B69Gbz
KVS9aVoObFq9b5yR9CLLgMR7J7Q/R72S/xiKgmmty5SvQbEQxS7f0jGaUDF2q/seS40buSHWS8En/t
iD2kvyHzap/qi2QNBy+umptUt4+i+YOCPMHWndh5R2Y Oqprfrbresixz3c0YndC8CexxafixRy/Z
HQp275/bnqHao4cNekHrZ9H4jc5xY woMkIXrjKrcB8fVzaXMT5utZ0Q/X TtNv5iiGknUjyQmnajb
f9yctTC8E03Y3PSdr34GlgAoMopGIxFAgMcEgxsFItGeChQoMMRNwpLpUJQNBRUFUaLcQgoohkOk
EGhMhOhpN5uOY gichNxkEBON4gNhpNppOkzNEDkIgMwpHIoNMNh5zk8GI8LoOHOZwn0GmJpNxnEF
UIOUFIyg9RkVNr1JFEplYgPNepYoOVCFAuhtDEAgINsOINFlvg5OnsRtdDr1BoZvvsIFF3FtwwAo
N9bkRsN53FI3FBzFIwvJotN 1k1Zn52r00EBvxM8r02t0QyQg 1 GKOpsmRi0sTi8ZjcdBUfOBvOc6N
0eiOGuUFYNS5 1wY gOxpr2rt2zjQWEAtGQuGY 0G44EBUINNFwwGAX65j7Xd653jwoKcNHEgyxwl+Wtf
p9tin2 WNh5wwxy2kgn584t916qg/al BS9KihaGgUDcOjSwSMkGQUOK gvSEAhlaGyJQENw 1pa+I3D
c4Y3JOy0GDIgjLvizUEBBAL8QGIMIMVEz3hQnKqpsN8OxMlo5poN6ZRQhsVBsG63BbFoYBoEsCIO
0UIpmN46PiNkbxygyWqwJ8RLGN7YQFGa7uYBTnSMFwYhuGY cuu7LbhQMjHjcoElxmxaDDaEEhyLF
0aSTJysP69MGDhBcBDbIIUS7FsZzy/IQCM9CiUMNOpPq+78jvFEtDRJ4yPiPM4vTOkXMvBIPOhAS
EykEEHQFLUDQQ3ayrKvVSQYkcEQZLSyThTkBUHFtKoOO40DTTKEQE4bXBBLswo48rcx4313RJUsS
XxNOwgjhGY0ym6zQCbTs7uWjCNCKKINICDQplbmRzdHJIY WONCmVuZG9iag0KMTY gMCBvYmoNCjw8
DQovUHJVY INIdCBbL1BERIAVVGV4dCBdDQovRm9udCA8PAOKLOYzIDcgMCBSDQovRjQgOCAWIFIN
Ci9GNSASIDAgUgOKLOY3IDEXIDAgUg0KPj4NCi9FeHRHU3RhdGUgPDWNCi9HUzEgMTIgMCBSDQo+
PgOKPj4NCmVuZG9iag0KMTggMCBvVYmoNCjw8DQovTGVuZ3RoIDc4NTANCi9GaWx0ZXIgL0xaVORI
Y29kZQOKPj4NCnNOcmVhbQOKgBCKgNBQVIWAEAXEBUMOEGIyEAWEAYFw1GsKh4gGY 2FwwHIgG40H
MdhRUNSEiRnghCLAgFSHKcKMS5zEBFLEojowGOLMcEFownI0hZ3ghbFBFFIxGYoNtJGooMpypwoM5
pFIOFBuM4gJphqQxp5rMpOmIIpQoMYpGQoN5uN9INsAoql YINrEBhNxkrleqdiOgglIpHFZFItpZh
NIXFB50dzFEOImCqFqFBwvIxOmFGNMqZlyhuzJdKhK gkGG8JhcNBQxoAwhESiWsjsljedj43GQ1k
kLk4Kn85hBUnoK 1oxnZUogKoxMMp3tVYqwtGVYOdIGwowGFwel6VYMp4woztd4dMIRSIOGY3FBN7Q
oylwFAszXXmvtpuGtfmFuDquF6asq29j9hQMIUvgqUBjWIrPPgzl WuMx7rOwpEBrTAa2re8K 1ui/
8LMGEApDK6sIDKvkKvaNDCosHKnhw4w WvaHIcBwGQUtE(jiBBB4XBiGgZI+KgiKK90RQk+7xLY VI
QCYMMPBQNEjvGNz/18p8BMG974vnCb7Q0qEEP5DisK 0rj2wLA72wV AcGBRBOIRG+kKMHJOMSiuT/
Lo9sQSLEKTTnFEVBrFgURcGOYQGG4chmGsbNGggqBVIYqS2NEMyxAk40xScHuvMCoDEMMHBmHIbM
HK73QNLVOS5Ac7PIMM8QBMsBzOFFPTUwc2Tc69MvrESLrdO0XLRPUQOzEtPSdFIWxXFsXvbRIYhz
RscCKgbVhANIQIIGYaBcGwahBUobhdFwWQBqGYcNnHSgBohAS5DKgj VIEOgDtQhiHIgiSKIsjCINgj
1xBrbwaXCkycBgnSel810YKESEhyYOjHDc7LBrgp7zLixwxjC+qzrrIMM42xWQrvISuq+sKx4swj
DQIxKsMYxzIMkzy 1stlU2s0zi45urLQ0cgojNOkrVNk1yI6VpDal5glbBlclzY 032GuC4biuO5Kj
ClYcenViTwyDe7MBjIVNPDeM46s8/GoK09s6 WDL 1h0zBwZBhboc0JZ8BxIUIqUfSLIBQKcF1TXcn1
TsjBynBst2G7j/zY 6tmI2p85WJYFLSRukJcQEEqYc9VC00we/UZG/A4iMuxiPLY 31 TyKsbM+G6y2
MthymFuChuzfMbjzecN1j2zpbwk W9ONGIcBzafUgVSEh1PzsIDQvAQCR31zxVaT4d+9s67n4fPcB5
/BKMIc/BR2S2VTXolzNVLnP/Wv1u4GgbBs9Xvel Y XxQgrsG4NOPhcBQelfoMQuApTODUG7yUBo9B
uDB8j0HBmBQGXITyfD6HMPKp5SOytXdAyBwDMpb+zBvgUu9IM66DISKLOWZph0InkOIBRAJV7zIrEO
BASoBQMzWkfYGboGBCj0kjByRBB4MSOICXgvilalyDFCaMQQjipGIESiqTs8QLIRLnXSRUGZvCUQ
7YYRO8TCzEdBIGFiEFTImGKxG9boK AkmFBoVhTaPo6R2KwE8IxSwUBBCYYU9QII6u7KxH+OAKA]
H+MGE9VIUkqHrjsfAIMeS 1yHjuCiSB8JFRzkKNHxwkjjsBBCtIAIMmisSDBaeowJ8AhSTIY/qOxdg



qyAChKSPOgEQSTQpHoKMt5Fy/L W4U6Rg1Jw4WuTJbkP4vAzN2DWIYLiNo6XUMEETQFLzigEY 1i9
zZVRVUFFdcQLKkWESfi+Dk04NTczUjYbOILCG8RoN+wkiEbSjTGR6gRngbC3ItK Sh+fRWC4FyTcVhFI
MUPyxKegVB6tiNGbSnQoqAeQQQEC4DKNAASRoPKXxQWFFGTpwIBY tmiafy4mJPgHWgIKGzUUKSsfCk
S5VKWrZoOY8EAcKW0OM2ggGIm22USpbTekoc6 WUUDFS1yhOKXmDDSian6dz4lipKXiltTQUAvBSUS8
N9PjNI3DMZorFYaPFyDZU+m9QacUY 00DOm9CVeggCMGmrzPaQ0aBpSQEFRzB I LBRXyfIDw2BsosG
0MJYiaMesNXUv1YjsBppmCCtILTPPOfut8 GxxmlJBjLENh7WCSMGa2diYRDWUAuMOU+YwMzN20Qe
U9Q56IRUINTwwZSTNW3BA7BBS5gw7H+PzbmiExzsWzcTUC4QIAXx2800HUOB4bk WO9uHDIEDIAZXRo
0GMOqCIZHRBjbK6Cd0HnqqDX0/1X7uK5uFcu4R90IXuOveUrNuLpF6u8eqidxbw0JvFd9CMyodQ8
h8bZc8alyxAmnNU/a5V3rxm3E+KkS5pxmwnLOcjS6p1 LnOMC668Ykecw8KNekyd0gd XMMHiK4xd7hJ
KvhYGigebgHYutdg7Zmj1Hcv9ZK80JjsY SXECAMQdcYHSLtWS1104T3tS3coOuM2dmGM3jzFt8sR
ZOPla87FtkInSq+HDEV9zCGbDHmAYy 1 wscHqyuX G6t58R3Zu3K TMFxswXyydNmUI8r2XSxbIPFd9K
KX2xtmG/WULj39PVnXEV8sS3CxReG12aiFhovIXK4WYMRYtt30yUgIL5YtDhmd9l0shOazbeq6 Wd
cvZ3uFTozaBbLLKBvD40SErORpYTZ+2zs858XDN YneoS0qabAx0g8pdCWI9BpIpT6qaqd WN6dgmhB7
jtiHYsNRbY0/D4B2DKXenJSdnPtDSm4pZVso0Tb1Sbb2MgylpQhUdvWytfZPLPuQqBNKuwwx7s3e
W4ykpJ3SdXAC2ZMBTOIut6AKS8EK7wXNibU3IMI4WwpOKdGGJ 1 gwXIwFqk8XBhvrIWdk+6al.bsOvs8
pm-+qrbAotvBNnIn2ZHwDaG0Mu5qXbpTZS/cOkNO7DLPtfZGdtomTPhvrkm8NxWnBA2Qs/MtOBt30Y
nKIeQy7b44ZopfOti80rIXTBTS7bVyBzRxTHubbx5UqnInRd78/t3x3qrHuWck6Zunk7euU745W
hLuHMOZdj5rznnGwui882T3bZm6eh746K CSOFIiR3XPTZITVbQxoayUNS WkjNbnkag/Y +mjpN6v
dIX00Lu6H+6qHC0o07z/N6yMWuSnqvPmcvHj3zN09z3W9d7XHFTrlnhv6 YNURdrvOMVTb86RS/US5b
1J8H2V/vk3PUvkCnjeg3Jq2BENWXr6lcBmZD3ggMDdLg4RErBSPYuTZwdw4BXEpyfsnSackSSMM8
ZjIrZh09GGxstGG/wPYNoNerqj9NevjDoOWERAQO2NeD4C3uPuULIO8FUu4tgOS5jFufNeu7kIO8u
YtOu+FUuxtOPAOqLjtjvBufk2Z0hGzvEQRLUPuP6sBmAiRIIThvxpqOFJrsGonAFF6P1sJCPulwes
LpzP4IRp3MPONP800J8rHK IN2CnrAK6qYtSDoFUwDq6wmCprmCmO9KrrKGeKsD5C70pqyuOjvGeQ
rQvKWwwMeq6rqg3g2KsOvsXkVDsKOKOKQAdKLiSIEi7wrAQKZwsqbwQK-+wnqls2uZqKQ4jBshinu
dKELKKS5AyqsQBNWg2AQDIryGeNWMkqHjGxAgkqZqiK Wq6qeMwqUGMgQAhqttQralkjKqWu0qolQr
HA0gqAKKAdjKQ8g0g0w9qoKgQ/RXmeGgkcLLmCgaNZiFvIp6iwPKCSGtEhgQM/GINFvOPIHhLpPmP
cPaRqLuNzvtPmPMRtvVxtNgKkj4PdviqgaD4PpsnnOLhPtA3RstMxqPWssvanGjFvTLHsVn2sYqWN
oEfs2m9CI9R0jKvtRsvsPmPtRuR8QWuBsCF31IHIwaMFQbv0Qcwdv2QfsLP3gQRjFYMOv61eGGtcP
JGEV9Ehu/m9AS5uitwwRN3N9i5RatzoCSUNEIA2S Xuxt6OZHtNhAhy Wtpt6KkwJIUuZEFD4IEgdw
GyBOcyaRdReOVLqyXyhm9A 1IN+t 1nxtpurOWrHuZNtSVwWRQitgOiwLD4N6A 5g1 g5qSyau WOnK/wON
OydtOyetzv+tgNtwUHajGyqH1SrgQJ/AS5t7QEyttry8NOt4S2EIN6OTHYi7g2g3y XkprLGCGBihN
aRkjimDLQIhxnHBvmFsx9tsx8vkxsvmPknal. TslmyEkRzxvIUvtA6gzg0TQLpR7x6SFRxPRx1vmP
sR3gQHqvax4gxPkvnnFPtRyx2DxvavsR7zTnFR6SFvtPRsVRQEIPsOAGhlcuBJmyHjcAXODppPyQ
bMGSLMHwdFryMmIP30OKSOIwMCSQrOkexmIhrREhIQLhMnL5C9A6xpqKGKsnMeM3riAxs6M2AQLV]j
NOEAUJYKHi7ThszNAs5rhPjNSUCsuNBsjseMgNJtEOIPZswMtAXNQLSM0xGDnULtJmxLki3LhMUm
IMtMRMtPoMjrSNJs4rws6stAxrtUYr1tRi7TUZNAPZsUs WstUfjsUHrpTaL/L8s8qKNPN+OROWrwt
JsSINNOnHGM/HGT8rhKXzUssOjoLMjtQNQRSKKKdNXpzG8F9RkT4zZNGELNNdzmFUzex7R4x1kITSM
YzeMIPZzdkvUIMiDsUnPqTSnwxrkvR/TkyAw6EvL Vil 0GCzgTktx4yrLpA6gyAzvRzitpEKTqNgR
4vtR6NhKkEUtlyGzuQY AbJoPxTwwaprTyOGsIQeOIT1QgSOGCjdP5p4P6ijAyU/ILvk0zPWEvVVSC
11TVGOfSAPkz+vYSATPO8CIOR1yF 1hRsg6gx VLKKPkkLClzPyEvarlTgTqgz  hUTtSSEEvVKTYHD1
i0WRqU+LpUCPatHj6NIzrsY 1IG9VmTcPYzP171BQEEvV+SAUIlviD4TbvayFzdPal4KKR3x1xzqc0
BSAVmxqlGVQx7HYrhNRu2x7UhKKR413Sx1i0510rgzqrcLLVdHewfU2v7SSJ6tdLRwPgwrEulQxC
zWEK2N4Ld2e ASw3A0uWSgCzxZSgyZDsQEvDu1S7VINutgSXt4OWNr2aupWIDEOpTBtX TsplwXInR

YOGWyzzuHsJ1bSN211tyQW303T504rRgqA0V/ASV81GWKyFzP1xVQV8Uky72Mj4VPxpNUvVY vtUKP
kPazUWAIL2BtzgyXLilvmSFvsMg2GxNtgGK2S0MVjwqVwLSilx710Vg3WHFH30UsVgz0VRqTpgxW
OVGIL2IR3PavRzfVIilzo2GVOvkyFx4pDz/V2XjRwvYx71gR2rpWHvdLkp WPr0+r/Xikk TTs0j6 V
zXfyzPemXzZ3ZjsVqPam1Rz2tRhlyPHTL WXPK jhXItdg6DPLTGzMjuvsjsY EPg6EU0aCki7Ap4HC
1i6jBqWMjg5NyVudRjJrTDqtzkCrTEpsj4IKvpGrTYQDNg6Y ZFbY OEltzgg4a4 LAUOM4MqIHhCzk
3R8DBrUNIFIJsj4Lrk W/wXiPj0CgTwOE3CwcTzSMQgSNIx1cMDOMXIWXv8CcyTnByayvuiyxG90i2
bS4NhW6t4QCC5QDCa03yitOuigwyau+thTCwUwTU60IKoK pxftgOSSyAwg7Y7A2Awy+S3NtuOHFN
9TEZDOittuWSXywNpi3wBHawQS6wRTCgQJbjr3kizvFCFtOueN+wSwLvC5BY9teyyA72a2nPYQLu
TOVQPy+MhisUDwRI9CIpYj6KrUOtYuLPII5S12W5xDjBw1FswyDsKsQoS5LJ9woF Uyh4Pghwiw40/k
PglCpxSRNMXRS0kK WxFjsl/j1Qog1gImxqORSJ/THrIqOKC2hxHREKQRSK6qZgysY YmWvLrlviw1



XSKVY3D4rVa20XGQhSOilaEz4SSxI4FNbXJImIz134Zz0p3yNgAyX6xINT3QPkzmCtxsvtRoX+3ax
xXbg6zTXj3SLnSCSFy/tK39XVzqx+VBPk16DsV7T8V8X/xqXNxxV/ad2AWFxqSCXSgUXVPSROYBP
a0RLhVhXezVil IFVDFLyF3qLpPsR11jHEx/tvxqTYzZ1H6IRzzpNAzfaxvR35VjgQXs61SFzmva3
06pS3na09kvarnyLLoR4DtawkalWY p7rRqzmPKOQri4xCR WwogbwowDgoKbqLAmKbqsLUC7ICILJ
9gh5zDsSTCEzSIRgZK9GPAMWgjOmeRQI7CoGzZ+SHiH2waAzx3DSLz0Yr3F4s2 1 GHFy23IxoeRIU
361z0wlaMG9UeaT6L301tTg1813qovk6sbk3yyAaN6jzrTQ5yxCvk37jsAtbnX2LpVobuVkXt6wT
ZZd3p7vWHXrazx7bzEkal bj62a3 VpxxadxqaSpFbmva7tAQbuPa7njB7wX3POs9UI74VGaNMI6t1
N71PZzkXvRxXXbkMTzctA1hgUVRzXNIxqAQb8LsG9b97+xqb/61Elax1vxqAxvrNz691jDca+vI6
/jh7TAvLHBizDBjwFmSbCnq4ECKZyetTL W5SqKceZoQLLsRXb0qHq6xAgsA3wDw/xgrHRGKCCxRBQ
pRVsswm8dcsLAKZxArJ7k7WQYG8IuCFbYEdWxzyv1 WzsK 7b6EIRjdNYwjP6yRwkiSSVERYywN2Ry
tA3y+A1W7IVWRAOyv2et8 X XN5t+uZIQN02hDELq2hilyX2it52jul wRSIwKzGP/tpN5SSKN0y3Y/j
sN9Wdt8HK CI2j5SRPt04yQRRYZNA 5trzIdQQP8/Y 6QRFayai7uxg 7bSkSHF S+Fa269aulWmCoOtO
1A3g7ulSaydN+rfrLGnAaGkzLz4ySTM8aCjMwAyA6stUysxtAsRELapsWsnLjUZN+15a00LONrhM
JMovPIZNJOirhPrPePZkydOKvswL80KWT2QM2LjM+TasU0tCOMwMnMwMeL8wWWtsA1Uull1Yozxc
0GCc1Wzba6D83MMIOWZEgYu867Aa/3KZTS45UZAtv903V3SZYCaZHu7Zau7QP2k5SW3SdnDN5o3tN
8ShNOyXyWdLZG3SeadOOgC5S6Mwtz9P1QO00YN4TBAMSfyWN+9g45tgSj5xOUbUgbQRLEWEWEg07
CZJFUqSS5etsH1J/uleyuuKDZOucghdROZZ9¢GlglrdmpnzvowoipzlkF24qDVAaDZDc+785¢+121
ue/CCfACgMMIO0JofCID/DF3eLgFfAllAbIgISe8bPCRoG/I/ETt3AGAj0pofAXCOF/P6C3FeNOJ8
3z3c5aGxldrvitd3wr8dnsYOLLrx2DN9+Ct9+N+w/eFrY gULSiltHrVNHLUsSZM2M8WI97t/M5NA/
¢jNOS60Umd0tQVMfezViN7mD4JJUGvIfqfIMgUj5SPiNfjflUF{fj9RsqJSUAR9+cUDd6NRV8L5L89
z6YvZ9v/3Lif8gWiADEcCg0ikWjEbig3CA5QYZQOCweEnOHDEUGuUDQIURQWKLC6MjUUCAQFQOGW
MwMOQRyYPCiUQeBmM6w20xCMwk6QY ZxalwiXSmNxWRm+gGadRYQG6iTCFC2DQkqxkZCiQQeRFOj1SQ
yOexOhSyLHUUxaXxqaQ+gl0qEoGgoaDUXDKYDIciAYSUIWOWJAXDAYjWSmO23y/DaSne2luRm2bi
gwxkcig8w4ZyOIZAUTkWjOpiAxWXIwyHZHQCgzz2ByypSrOT+D5Gz6 TMGQUjCRneHVPUZmdVMO0bU
UCyMjah5jYyPP5iV7kUHUxGqgaUxzreZvO6yp0sY SHhQfiCDsCjf7bS6KO7LXigddrYaPq63dm7g
GeU2q2A0ilS2JEQGe2hmwiohmGwaBcugQBqvwXQGEA WhwFwceBwhgyraMy2iE/QFBsularqu67w2H
MOhAGcHhyG8SBrDYbP4K g2sG/rEhQ47SjiOrdxozDGIk 1ztoUSL VOK9KjOs4LhpG8Lxx60K000yq
qhi4isSLKDvym 1rpJm9zdvC3bSyCEDHvSNwyBAlo8MoFAXxjRMUfDcM7yiGjLKvYFEdp9O6Et3IMg
t30r5SNtKqRpKk7jPc8s8sczDJo6yrPPKNigN3RMuN7JYUNo2wQPi4EiNbOrjOTNrly60E/zCzA7T
TUaCKBSKmVYMVXo008s/uAEFPOzQzz0u3YzoXIMsuPSsiy8zCKPstoaBuFwbwBFC7iovIFMVQSSCM
zZFQUOzFfIWMc60SODgVZQFWqZL7mVQ9McvS/rSjcOrj1 ZWaB3oyU0qTOrwuWjqpuc6FzswbébNve6
9LTqEAGjc3dchRbVeMZZL8Qy/j/AVAC+WEGq4IRBEFQZB0IQkOUKAVCwWFQwtsQxHD4QZXAUTRQGd
lheGi6xdGGLL2voYhowLB54wAqMRalFKYOoyK696kTageyPMtCyoG9aglLOgbWJ4xs334lusaMjUy
abGaHIG2iLLBlyrJGOGrat+mKHaXcyfDHqSgo7pigaftubxtpW9qBO7ibgN2vbQEFv8BIOxIts W27
EMSxhRWaE7q8Csu0lWvN+i3MbslvK6U+Ske1yPKyaGKpygq6s9VQcerrloCZbbpWvaVuvDe7TykbR
zvAx61XdYdquyd/uSE1/w/e8VyOxdF43i2QtdIWYuTOLsvCOMIv+{gV7TDaHGQQVFRA80OTdt7XRf
vPM7ezd760Ey3JMskuA0scPcEG2S32LqfSGRnVEsPLopcECqIGVCPSvZVipSmPoOU/Q2y5D6vSYm
ftGLF0AokBohsGBgEEgxQWYZkKEUJoVQuhll710QIcZgXFmSJUF0o0Zw92C5hAYM+CoYIBTOWYAwB
mYdGQewynTSic0sZ7SDm2IKRYzQMTKxLIcCHMEAbBOIROJHEQ4hRDbBtcWZEMINAYwRcgjdNgZQQFR
OISAyqU4rRqiuWOLJwIuRHMc61ylaQyhzBcSQJMdiRhhbMZGQKrYmJzkiw6PwLAQBIDxFg8UdAwx
+P0j41ICmowQROBEQysITFhvDsGUNoZY /Sal2+IMI1eQQObi8cCT6 Y Y/IhkHI+S7dpNyLigZ W W5Pzb
SOUFOV8pJVEugKGENhYpKRTIzK60imz5MSBog8h4MjALRWnDx7cOWgGFiAOWAwWMpNrHOYeFRK71
9qcU0gxXDB1dwDfsUB5SCQTwpl YGZUjC7X5KbKAKBALiF 1nuXY;j51K4jbJ/aS3k+Ej8wWYsxgGCA
kBIxh/B+EKDUHWkKZICZIEKIWQqZdRuGCJOSFOQMOJF8NGLQ2hxDgHkPptmKkHFAOwaZBycj9IN/M
kDgB5IDKOQ06UnPCNtLOM4KY 0gpjX1aN0zI6SfDnKQN8s49A gj7UuPNTqoAgDVMEN8qacG2IbLOT
kjpOBpk/TaY EdA0xSrAcCLtQGxxJOrFan0VpZhvDaSan8wYzBGDTLMxkAJTmejpJym6Pq6zBDTGO
O8pAy02DTK+sRwIZykDDY+ZcaCtVHp/UmpsEz7wbLjSyaj2 Wgvce9S 1r6pFLP+M6w0464DGv5S0r
xNarE+0Ga4VNYT+ymQMVpOB9T4jGzkUsn4zC8DZz4KYuWvBrUU7XTP8yLVI+q8X3a491sKEMUgv
QxAQMImA4P5RIKDPWawlZNCdIVG2 Wwpo+zIGRfInElpKXdixikrl TXmqZHRjVT35TsY 1Y1zgQBCk
Mqw465TSqMm8Vo7xIwoGNgecem2xzDy4VIVPVHWIMGIOMxbOAYIFsHpPiuQMZu79IMBAnKn6f0gh1
XseFcl151XVxCqwMIBbe3Fv4mNcZmF7AgDlaXGS3FXFASCSC7Z/4MgzBug W+d5SIRF8mfehk7FemM
ZRI6hmsHmPwivMz6i196aM3rREh5697mY okhus2GV9Yal9hu9ylcP3wNFCpHSvSt6 1m2iFF8jMu4d4
SPw2G+ttlkfBpDfH4jijs91B0DLogkrw22Bpe5GXMuZOVClzX Wu9Z0fBviFMinueUfaPJGFKolbr
FSHOYdTRcdCnAXISEgjIYY6V/PVnqOlYJUJyjjFutskY6B5SkUEwImwDgphqxVoNgbJUBvDVH6ETIN



tWI1IDWGWWYYZImkIJXMYyOrdGkEpfoCuCjAaHFmeDICDMS5pvY e6zx79KntNCalY oMwIApmPdQ51se
Ht+mMZ68L fp8idkjCnwLdMSzKxNkfwfApYyB78KmHLgzsN+mTJUEnf5CqiEWOmW;jJUFKEgKyxBjL
RdALw3jy+g3MOVrllavZmmj2ay6XyztnCk+cs7b0zkDK 1 EbNOptcIXbWIGt9EZ3 TwigkTdOubJUEL
c2tOPKOIRWnZkQowEWgMSINMRCRRmOr1si5GShxV3T0kg/Q+zBs6M6IIXQsAk86doTqPUyLdwldK
iqgZGuwFayXya7sGSHgzBcx3KVFGRewzLzZLM9HM1QuBBeAuDNr6M5SRkFyaQMSxqa710Ttwbej9x6V
3PpvpeoEj612TvQZe+d67+C6RV8Yex7BAEH0uzzzdUIKbaSZA/U9 1rVrdHpGOtfE66S5sxA/bed7
X1UgcqliNO4k 1+IxGué+pO1W/3hwA9cdLKpjérCfgkc3SGWRVnssxhBuYa0e8Y eOpRIIPcGudydf
0GGGUmipE 1 GKGqEOubOkc7¢Dm/qz6K4ikrasOrQ1aDSsY 2s2KIM7SDYDCDumURS8psDuDS91APAK]
oDY160QNDAU0i 1 EiG0G/q/260Mi5GPu5Ku8y28M8Q5aZ2yqzGZPBgvAQKg6Y8hAZAyoZGZKZOICA
DQplbmRzdHJIY WONCmVuZG9iag0KMTkgMCBvYmoNCjw8DQovUHJIvY INIdCBbL1BERiIAVVGV4dCBd
DQovRm9udCA8PAOKLOY0IDggMCBSDQovRjcgMTEgMCBSDQovRjggMjAgMCBSDQovRjEwIDIXIDAg
UgOKPj4NCi9FeHRHU3RhdGUgPDwWNCi9HUzEgMTIgMCBSDQo+Pg0KPj4NCmVuZG9iagDKMjIgMCBv
YmoNCjw8DQovVHIWZSAvSGFsZnRvbmUNCIi9TY WxmdG9uZVRS5cGUgMQOKLOhhbGZ0b25ITmFtZSAo
RGVmYXVsdCkNCi9GemVxdWVuY3kgNjANCi9BbmdsZSAONQOKL INwb3RGdWS5jdGlvbiAvUm91bmQN
Cj4+DQplbmRvYmoNCjEyIDAgb21qDQo8PAOKL IR5cGUgL0V4dEdTdGFOZQOKL INBIGZhbHNIDQov
T1AgZmFsc2UNCi9IVCAVRGVmY XVsdAOKPj4NCmVuZG9iagDKMjMgMCBvYYmoNCjw8DQovVHIWZSAv
Rm9udERIc2NyaXB0b3INCi9Bc2NIbnQgNzE0DQovQ2FwSGVpZ2hOIDcxNAOKLORIc2NIbnQgLTE3
Ng0KL0ZsY WdzIDMyDQovRm9udEJCb3gg Wy0xNjQgLTIxMiAXxMDAwIDkzMIONCi9Gb250TmFtZSAv
SGVsdmV0aWNhTmV1ZS1Db25kZW5zZWQNCi9JdGFsaWNBbmdsZSAwDQovU3RIbVYgODQNCi9YSGVp
Z2h0IDUzNg0KPj4NCmVuZG9iagOKNSAwIG9iag0OKPDwWNCi9UeXBIIC9Gb250DQovU3 VidHIWZSAv
VHIWZTENCi90Y W 11IC9GMQOKLO0Jhc2VGb2501C9UaW llcy 1 Cb2xkDQo+Pg0KZW5kb2JqDQo2IDAg
b2JgDQo8PAOKL1R5cGUgL0ZvbnQNCi9TdWJ0eXBIIC9UeXBIMQOKL05hbWUgL0YyDQovQmFzZUZv
bnQgL IRpbWVzLUIOY WxpYwWOKPj4NCmVuZG9iag0KNyAwIG9iagOKPDwWNCi9UeXBIIC9Gb250DQov
U3VidHIWZSAvVHIWZTENCi90Y W11IC9GMwOKLO0Jhc2VGb250IC9UaW llcy 1Cb2xkSXRhbGIjDQo+
PgOKZW5kb2JqDQo4IDAgb2JqDQo8PAOKLIRS5cGUgL0ZvbnQNCi9TdWJ0eXBIIC9UeXBIMQOKLO5h
bWUgL0Y0DQovQmFzZUZvbnQgL1RpbWVzLVIvbWFuDQo+Pg0KZW5kb2JgDQo5IDAgb2JgDQo8PAOK
L1RS5cGUgL0ZvbnQNCi9TdWJ0eXBIICO9UeXBIMQOKLO0ShbWUgLOY 1DQovRWS5jb2RpbmegMjQgMCBS
DQovQmFzZUZvbnQgL IRpbWVzLVIvbWFuDQo+Pg0KZW5kb2JqDQoxMCAwIG9iagOKPDwWNCi9UeXBI
IC9Gb250DQovU3VidHIWZSAvVHIWZTENCi90Y WIIICO9GNg0KLO0Jhc2VGb250I1C9Te W 1ib2wNCj4+
DQplbmRvYmoNCjEXIDAgb2JqDQo8PAOKL 1R5¢cGUgL0ZvbnQNCi9TdWJ0eXBIIC9UeXBIMQOKLO5h
bWUgL0Y3DQovQmFzZUZvbnQgLOhIbHZIdGlj Y QOKPj4NCmVuZG9iag0KMjAgMCBvYmoNCjw8DQov
VHIWZSAvRm9udAOKLIN1YnR5cGUgL1RS5cGUXxDQovTmFtZSAvRjgNCi9CYXNIRm9udCAvSGVsdmVo0
aWNhLUJvbGQNCj4+DQplbmRvYmoNCjIxIDAgb2JgDQo8PAOKL IR5¢GUgL0ZvbnQNCi9TdWJI0eXBI
IC9UeXBIMQOKLO5hbWUgL0YXMAOKLOZpcnN0Q2hhciAwDQovTGFzdENoY XIgMjU1DQovV2lkdGhz
[FsyMDQgMjAOIDIWNCAyMDQgMjAOIDIWNCAyMDQgMjAOIDIWNCAYyMDQgMjAOIDIWNCAyMDQgMjA0
IDQ2MyAONjMgDQoONDQgMjAOIDQ2MyAzODkgNjAWIDIOMCAyNDAgMjQwIDIOMCAYNDAgM;QwIDIO
MCAyNDAgMjQwIDIOMCAYNDAgDQoyNDAgMjU4IDQwWNyAOODAgNDgwIDcl1OSAINTYgMjQwIDIOMSAy
NDEgMzUyIDYwMCAyNDAgMzUyIDIOMCAyNzggDQo0OODAgNDgwIDQ4MCAOODAgNDgwIDQ4MCAOODA

g

NDgwIDQ4MCA0ODAgMjQwIDIOMCA2MDAgNjAWIDY wMCAONDQgDQo4MDAgNTAWIDUXOSA IMTkgNTU
2

IDQ2MyAONDQgNTM3IDUzNyAyMDQgNDI2IDUWMCA ONDQgNzAOIDU INiA INTY gDQo0ODEgNTU2IDUx
OSAIMDAgNDYzIDUxOSAONjIgNzIyIDQ4MSAONjIgNDYzIDI10SAyNzggMjUSIDYwMCA MDA gDQoy
MDQgNDQOIDQ2MyAO0M;jYgNDYZzIDQONCAyNTkgNDYzIDQ2MyAyMDQgMjAOIDQONCAyMDQgNzlyIDQ2
MyAONDQgDQoONjMgNDYzIDISNiAOMDegMjUSIDQ2MyAOMDY gNjQ4IDQwNIAOMDY gMzgSIDI10SAy
MjIgMjUSIDYwMCAyNDAgDQoyNDAgMjQwIDIOMCAOODAgNDA3IDEWMDA gNDgyIDQ4MiAyMDQgMTAz
NyA IMDAgMjQwIDc5SNiAyNDAgMjQwIDIOMCANCIOMCAyNDAgMjQwIDQwNyAOMDcgNTAWIDUWMCAX
MDAwWIDIWNCA50TAgNDA3IDIOMCA3MijlgMjQwIDIOMCAONjIgDQoyNDAgM;jU4IDQ4MCAOODAgNDgw
IDQ4MCAyM;jIgNDgyIDIwWNCA4MDAgMijg5SIDM40SA2MDA gMzUyIDgwMCAyMDQgDQoOMDA gNjAWIDMx
MiAzMTIgMjAOIDQ2MyA INTY gMjQwIDIWNCAzMTIgMjgSIDM40S A3MjEgNzIxIDcyMSAONDQgDQol
MDAgNTAWIDUWMCA IMDAgNTAWIDUwWMCA 3MjIgNTESIDQ2MyAONjMgNDYzIDQ2MyAyMDQgMjA0IDI
w

NCAyMDQgDQoINTYgNTU2IDUINIA INTYgNTU2IDU INiA INTYgNjAWIDU INiA IMTkgNTESIDUXOSA
MTkgNDYyIDQ4MSAONjMgDQoONDQgNDQOIDQONCAONDQgNDQOIDQONCA2NjcgNDI2IDQONCAONDQg



NDQOIDQONCAyMDQgMjAOIDIWNCAyMDQgDQoONDQgNDYzIDQONCAONDQgNDQOIDQONCAONDQgNjAw
IDQONCAONjMgNDYzIDQ2MyAONjMgNDA2IDQ2MyAOMDY gDQpdDQovRW5jb2RpbmegMjQgMCBSDQov
QmFzZUZvbnQgLOhIbHZIdGIj YUSIdWUtQ29uZGVuc2 VKDQovRm9udERIc2NyaXB0b31gMjMgMCBS
DQo+Pg0KZ W5kb2JgDQoyNCAwIG9iagOKPDwWNCi9UeXBIICOFbmNvZGIuZwOKLORpZmZlcmVuY2Vz
[FsgMC9nemF2ZS9%hY3V0ZS9jaXJjdW ImbGV4L3RpbGRIL21hY3Jvbi%icmV2ZS9kb3RhY2NI1bnQv
ZGllemVzaXMNCi9yaW5nL2NIZGlsbGEvaHVuZ2FydW1sYXV0L29nb25lay9jY XJvbi9kb3RsZXNz

aS9maS9mbA 0KL 0xzbGFzaC9sc2xhc2gvWmNhem9uL3pj Y XJvbi9taW51cyAzOS9xdW90ZXNpbmds
ZSASNi9nemF2ZSAxMzAveXVvdGVzaW5nbGIhc2UNCi9mbG9yaWdveXVvdGVKY mxi Y XNIL2VsbGlw
¢21zL2RhZ2dlci9kY WdnZXJKYmwvY2ly Y3 VtZmxleCOwZXJ0aG91c2FuZCITY2Fyb24NCi9ndWls
c2luZ2xsZWZ0LO9FIDEONS9xdW90ZWx1ZnQvecXVvdGVyaWdodC9xdWI0ZWRibGxI1ZnQveXVvdGVk
YmxyaWdodC9idWxsZXQvZWS5kYXNoDQovZW 1kYXNoL3RpbGRIL3RyY WRIbWFyay9zY2Fyb24vZ3Vp
bHNpbmdsecmInaHQvb2UgMTUSL11kaWVyZXNpcyAxNjQvY3VyemVuY3kNCiAxNjYvYnJva2VuYmFy
IDE20C9%aWVyZXNpcy9jb3B5cminaHQvb3JkZmVtaW 5pbmUgMTeyL2xvZ21ljY Wxub3QvaHIwaGVu
L3J1Z21zdGVyZWQvbWFjem9uDQovZGVnecmVIL3BsdXNtaW5 1¢y90d29zdXBlemlvei90aHJIZXN1
cGVyaW9yL2FjdXRIL211IDE4My9wZXIJpb2RjZW50ZXJIZC9ZWRpbGxhDQovb251c3VWZXIpb3lv
b3JkbWFzY3VsaWS5IIDE4OCO9vbmVxdWFydGVyL29uZWhhbGYvdGhyZWVxdWFydGVycyAxOTIvQWdy
YXZILOFhY3V0ZS9BY2lyY3VtZmxleAOKLOF0aWxkZS9BZGllemVzaXMvQXJpbmevQUUvVQ2NIZGls
bGEVRWdyYXZILOVhY3VO0ZS9FY2lyY3VtZmxleAOKLOVkaWVyZXNpcy9JZ3JhdmUvS WFjdXRILOIj
aXJjdWImbGV4L0lkaWVyZXNpcy9FdGgvTnRpbGRIL09ncmF2ZQOKL09hY3VO0ZS9PY2lyY3VtZmx]
eCIPAGIsZGUVT2RpZXJlc21zL21 1bHRpcGx5L09zbGFzaC9VZ3JhdmUvVWFjdXRIDQovVWNpemN1
bWZsZXgvVWRpZXJIc21zL11hY3V0ZS9UaG9ybionZXJtY W5kY mxzL2FnemF2ZS9hY WN1dGUvY WNp
cmN1bWZsZXgNCi%hdGlsZGUvY WRpZXJlc21zL2FyaW 5nL2FIL2NjZWRpbGxhL2VnemF2ZS91Y WN1
dGUVZWNpemN1bWZsZXgNCi9lZGllemVzaXMvaWdy Y XZIL2IhY3V0ZS9pY 2ly Y3 VtZmxleC9pZGll
cmVzaXMvZXRoL250aWxkZS9vZ3JhdmUNCi9vYWNI1dGUvb2NpecmN1bWZsZXgvb3RpbGRIL29kaWVy
ZXNpcy9kaXZpZGUvb3NsYXNoL3VnemF2ZS91Y WNI1dGUNCi91Y2lyY3VtZmxleC91ZGllcmVzaXMv
eWFjdXRIL3Rob3JuL3lkaWVyZXNpcw0OKXQOKPj4NCmVuZG9iagOKMiAwIG9iag0KPDwNCi9UeXBI

IC9QY WdIDQovUGFyZW50IDEzIDAgUg0OKL1J1c291cmNIcyAOIDAgUg0KLONvbnRIbnRzIDMgMCBS
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WORLD BANK TO CUT EMERGING MARKETS GROWTH FORECAST.

World Bank President James Wolfensohn said yesterday the Bank will reduce
its

2001 growth forecast for emerging economies in light of slowing economic
growth

in the US, Japan and elsewhere, Reuters reports.

"There is no doubt that growth in the developed world will affect growth

in the

developing world, but the extent of it is not yet clear,” Wolfensohn told
reporters in Washington. "Within the coming month or two we will be coming
out

with new estimates," he added. When pressed further, Wolfensohn suggested



the
downward revision would be in the order of one-half of a percentage point,
adding that some countries would be more affected.

In December, the World Bank forecast 2001 growth of 5 percent for emerging
economies, based on continued US economic growth and the level of oil
prices.

Since then US growth has slowed and oil prices have remained high.

Wolfensohn said that while it was too soon to say which countries would be
hardest hit, "You have to be worried about the most vulnerable countries"
-a

reference to the world's poorest nations. Wolfensohn's comments come hard
on the

heels of statements by the IMF that it will lower its 2001 global growth
forecast of 4.2 percent.

Still, Bloomberg adds, Wolfensohn said India and China, which make up about
one-third of the world's population, are likely to be hurt less by the

external

economic problems. Both economies are less reliant on international

finance than

their neighbors in Southeast Asia and many countries in Latin America.

Even in its report a month ago [2001 Global Economic Prospect and the
Developing

Countries], the lender warned that a US recession would cause special
problems

for continued growth in Asia, curbing demand for exports from South Korea,
Indonesia, Malaysia, China and Thailand, the story notes. Those risks have
increased in the ensuing weeks, said Hans Timmer, one of the report's
authors.

"It's not yet a hard landing, but the risks are somewhat higher now,"
Timmer

said.

The most troubling sign, he said, is the decline in value of the dollar,
which

touched a six-month low of 95.94 per euro on Friday. Given the large US
current

account deficit, if foreign investors sour on the US then the US fall will
be

quicker and harder than is even now forecast, he said.

Still, Timmer said that policy makers have more tools to combat a
recession than

they had two decades ago, leaving him optimistic that this slowdown won't
be

severe. And, a lower dollar and weaker domestic demand in the US could
actually

lead some investors to look for equity and bond bargains in emerging
markets, he

said.



The Wall Street Journal (p. A14), and Dow Jones, meanwhile, report the
Bank's

chief economist for Latin America and the Caribbean region, Guillermo
Perry,

said the World Bank revised growth forecast for that region in 2001 would
be

"closer to 4 percent than to 4.5 percent." He said that the new forecast
would

likely come in at between 4.1 percent and 4.2 percent, down from the 4.4
percent

projection made in October. "It is mainly a result of a faster slowdown in
the

US and the effect of that on many countries in the region," Perry is
quoted as

saying.

A handful of Wall Street economists have started taking a second look at
their

growth assumptions for Latin America in 2001 as fears of a sharp slowdown
in the

US have intensified over the past few months. Mexico, in particular, would
suffer from a sluggish U.S. economy, as the Latin American giant ships
more than

80 percent of its exports to its northern neighbor.

The other large countries in the region would likely be hit to a lesser

degree

as they maintain broader trade relations, analysts say. But a hard landing

for

the US economy would slow global growth and have damaging consequences
across

Latin America.

Separately, the International Herald Tribune (p.9) reports that the rapid
economic slowdown in the US will be "bumpier" than expected and will cut
growth

in Asia's export-oriented economies, but it will not derail the region's
recovery, the head of the IMF said yesterday.

Horst Koehler, the Fund's managing director, urged Japan and Europe to act
to

cushion the impact of the slowing US economy by accelerating their own
economic

restructuring efforts. "I would like to see a more clear, decisive policy

to

accelerate the process of structural reforms in Japan," Koehler said,
adding

that he would make this case in Tokyo this week.

He said the probability of the US slowdown ending in a major recession was
below

50 percent and that all the indications were that it would be a "short,
shallow

decline." The Fund expects that world economy to grow at least 3.7 percent



in
2001, compared with close to 5 percent last year.

"Th.is rr:eans that growth rates will come down, particularly in the Asian
rlggtla?'ltllér said. "But growth rates of between 3 percent and 6 percent are not
zisaster. " Still for Asia, which sends about 20 percent of its exports to

tllJlg, the effect of the slowdown could be significant. He said the Fund did
;gtt have a revised estimate for growth in Asia in 2001.

IMF Director Horst Koehler expressed his concerns regarding the
insufficient

progress toward the reform of the finance-systems in Asia, reports
Handelsblatt

(Germany, p. 10). The banking system in the region in spite of some
progress in

its restructuring is still a long way away from being panic-proof. He
claims

that a cooling down effect of the industry sector could lead easily again
to

severe financial turbulence if those countries touched by the Asia-crisis
aren't

more disciplined in the reorganization of their banking and private sector.

RUSSIA INSISTS ON DEBT DELAY, CREDIT RATING UNDER THREAT.
Russia insisted yesterday it must delay some foreign debt repayments in

early

2001 to avoid social disorder, provoking a warning that its sovereign

rating may

be harmed by the growing row with Paris Club creditor nations, Agence
France-Presse reports.

"We cannot make all the Paris Club payments in January. Some will be made,
others not," Prime Minister Mikhail Kasyanov told Russian television
stations,

defying demands for full repayments. "We cannot endanger the country's
social

situation,”" Kasyanov said, describing the return to social stability as

one of

the Russian government's big achievements. "Everyone has to maintain that
feeling of stability, the rest comes afterwards," he said.

The escalating confrontation with major creditor countries was beginning to
threaten Russia's sovereign credit rating, US rating agency Standard and
Poor's

warned in a statement. The dispute "could adversely affect the sovereign's
general credit standing if it is not resolved soon," it said.



"Brinksmanship over this issue risks alienating Western governments, the
IMF,

commercial creditors and other foreign investors as it inevitably revives
questions about the Russian Federation's willingness to honor its
obligations

little more than two years after the government's default in August 1998,"
Standard and Poor's said. "

Moscow says it made insufficient provision for the debt repayments in this
year's Russian budget, partly because it had been counting on a
restructuring of

the debt before the end of December last year.

But Standard and Poor's said Russia's ability to honor its debts had
improved

considerably since the economic crisis of 1998. The Russian central bank
had

$24.3 billion in reserves, the current account was in surplus and the
country

"has ample resources to fully service its scheduled debt service due to
Paris

Club and other external creditors this year," it said.

Les Echos (France, p.8) La Tribune (France, p.9) and Le Figaro (France,

p.1II)
also report on Russia's partial repayments of the Paris Club debt.

G8 TO FOCUS ON DEBT RELIEF.

The Group of Eight rich countries will this year focus on debt relief for
poor

countries, tackling world poverty and making global governance more
democratic

and accountable, the Financial Times (p. 4) reports Italian Prime Minister
Giuliano Amato said Wednesday.

Italy wants leaders of the G8 powers to hold informal chats on global
problems
when they meet in Genoa, Amato said, AFP adds.

Italy, which hosts the G8 meeting from July 20-22, planned a return to
informality at the gathering, which groups Britain, Canada, France, Italy,
Germany, Japan, Russia and the United States. "We need a return to the
original

spirit, to fireside chats rather than meeting over communiqu?s that have
been

drawn up in advance," Amato told a news conference here.

Italy, which took over as chair of the G8 group on January 1 before
hosting the



summit, would propose cutting back the agenda to five major themes, the
prime

minister said. They were: fighting poverty and disease; the technological
divide

between rich and poor countries; protecting the environment;
democratization

during globalization; and reform of the international financial
architecture.

Italy also planned to safeguard world leaders, expected to include
President-elect George W. Bush, with massive security, the Italian prime
minister said. "The security measures will be exceptional, as always," said
Amato, who has also called for a meeting at the summit with
representatives of

non-governmental organizations. "I do not see why protesters think they
have

more legitimacy than the elected representatives,” he added.

The summit will be held after protests marred meetings of the IMF and

World Bank

in Prague in September, the World Economic Forum in Davos, Switzerland in
January 2000 and a WTO meeting in the US city of Seattle in December 1999.

Les Echos (France, p.11) also reports on the systematic protests from the
civil
society and poor countries against globalization.

PERU MAY RECEIVE UP TO $400M MORE IN WORLD BANK LOANS.

The World Bank is evaluating loans worth between $250 million to $400
million

for Peru this year, said Isabel Guerrero, World Bank director for Bolivia,
Ecuador and Peru, according to various newspapers yesterday, Dow Jones
reports.

Peruvian financial newspaper, Gestion, said that the funds would be used
for

rural road projects, road improvements, and to rationalize projects to

fight

poverty. Official government newspaper, El Peruano, said that the World
Bank

already has awarded $1.34 billion to Peru for the 1997 to 2001 period, but
needs

to give an additional $220.5 million.

Guerrero was quoted as saying in El Comercio that Peru won't need to sign
its

pending stand-by loan with the IMF in order to access the project-tied
loans

with the World Bank. "In the case of the loans for rural roads,



transportation
or indigenous communities, as well as for the disbursements, it is not

necessary
there is an accord (with the IMF)," she said.

She added that it would be a different case for fungible funds destined

for the

finance ministry, in which case a deal with the IMF, outlining the nation's
fiscal position, would be needed. The World Bank recently has given loans
to

support reforms in Peru's banking, capital markets and pension sectors,
and for

health-care reform.

AIDS CRISIS LOOMS IN CHINA.

Chinese experts worry that an AIDS epidemic is erupting, 15 years after the
country's first recorded death from the disease, reports the Washington
Post

(p.23). Drug users account for most of the cases, according to official
statistics. Sexual transmission of the AIDS virus - via prostitutes along
truck routes and in major cities -- is responsible for a small

percentage. But

unlike in other areas with high infection rates, such as Africa, many
Chinese

with AIDS -- up to a fifth of the total -- contracted the disease by
selling

their blood.

According to a recent Chinese poll taken in 60 cities, only 3.8 percent of

the

population understands how HIV enters the body; 80 percent, if they know of
AIDS, think one contracts it through the air. A survey of doctors in eight
cities indicated medical professionals know little more about AIDS than
other

citizens.

Now, however, Chinese actors and other stars are speaking out about AIDS,
says

the article. Backed by the United Nations and the World Bank, China has
launched

education projects with sex workers in certain areas and is distributing
condoms. Another step is distributing single-use needles or orally
administered

heroin substitutes to drug addicts. But police have slowed that measure,
arguing

that it encourages drug use and does not necessarily prevent AIDS.



Also in this Edition: IMF TO GIVE CENTRAL AFRICAN REPUBLIC $10 MILLION.
WORLD

BANK CHIEF HONORED FOR D.C. HOMELESS EFFORTS.

IMF TO GIVE CENTRAL AFRICAN REPUBLIC $10 MILLION. The IMF said it plans
toearmark $10 million for the Central African Republic, to aid poverty

reduction

and growth efforts, AFP reports .

"The Central African Republic faced unusually difficult circumstances in
2000,

as a result of slippages in program implementation, as well as higher
international oil prices and a doubling in oil transportation costs
following

the suspension of imports from Kinshasa," IMF first deputy managing
director,

Stanley Fischer, said yesterday.

"The measures implemented in the last quarter of 2000 and those planned
under

the 2001 program should help the authorities regain control over the public
finances and lay the basis for a resumption of strong economic growth," he
added.

The proposal -- which awaits final approval by the IMF executive board
following

the World Bank executive board meeting on January 18 -- marks a $5 million
increase over the annual amount provided in the first three-year deal.

WORLD BANK CHIEF HONORED FOR D.C. HOMELESS EFFORTS. World Bank President
James

Wolfensohn was honored yesterday for helping formerly homeless drug

addicts in

the US capital by giving them jobs at the global lender, Reuters reports.

Since 1997, the World Bank's International Finance Corp. unit has employed
former drug addicts graduating from Gospel Rescue Ministries, a homeless
shelter

and drug rehabilitation center for men in the city's Chinatown district.

Rep.

Tony Hall, an Ohio Democrat, presented Wolfensohn a plaque from the
homeless

shelter at a small lunch ceremony attended by some of the former homeless
men

who now work in clerical jobs at the bank.

"They don't have to do this. This is the World Bank, an international
organization with programs outside this country," Hall said while
commending

Wolfensohn on his organization's efforts. "This is great work."

To date more than two dozen men have worked at the Bank after completing
their



rehabilitation and education courses at Gospel Rescue Ministries. Ten of
those

still work at the Bank. "This is something that we believe should be more
normal

in the community," Wolfensohn said. "It has not been normal always for our
institution. But in recent years we have recognized that we have profited
enormously from being part of this community and that it is very important
that

we do something for the community."

Wolfensohn told the luncheon he would like to expand the jobs program at
the

World Bank's headquarters and make attempts to start similar initiatives
abroad

in conjunction with businesses. "People at a disadvantage don't want
charity.

They want options and a chance for self esteem and the chance to be part
of the

solution and not the problem," he added.

BRIEFLY NOTED...The Lithuanian capital of Vilnius said it had discussed
yesterday a possible $30 million World Bank loan to finance the
municipality's

project to modernize the city's central heating and water system, Reuters
reports. "The money is to be used for the re-organization of Vilnius

heating

company, for providing heating to the public and to citizens," Vygintas
Jakas,

Vilnius Mayor Arturas Zuokas' economic advisor, told Reuters. . . The
World Bank

has promised to extend $50 million (53 million euros) for the setting up
ofa

social investment fund, Pari newspaper (Bulgaria) reports sources from the
Confederation of Independent Trade Unions in Bulgaria said, adding the new
fund

would hopefully provide prerequisites for creating permanent jobs for many
people.

The EBRD is considering coordinating a $10 billion project in the Russian
far

east to exploit oil and gas reserves near the island of Sakhalin, the
Financial

Times (p.1) reports. It would be the biggest project the EBRD has helped
co-ordinate, and could provide an important source of natural gas for Asia.
Jean-Lemierre, EBRD president told the FT in Tokyo: "Japan would like us
to be

involved to help co-ordinate the project. We don't have many projects in
the

Russian far east, and so we are interested."

Ghana's new president, John Kufuor, has made his first cabinet nominations,
including his brother as defence minister and Yaw Osafo-Maafo, a respected
engineer and banker, as finance minister, Reuters reports. The



appointments,

announced late on Wednesday, have to be approved by parliament, which is in
recess until January 18. Kufuor's New Patriotic Party (NPP) has 100 of the

200

seats. Osafo-Maafo, 58, has worked for the World Bank and has been managing
director of both the Bank for Housing and Construction in Ghana and Ghana's
National Investment Bank.

France's Vivendi Water has won a 10-year water services contract in Niger,
following a tender supervised by the World Bank, Les Echos (France, 1/10,
p-26)

reports. The contract is expected to represent EUR 150 million turnover.
Vivendi Water will take over 51 percent of the country's water

distribution via

Societe d'exploitation des eaux du Niger (SEEN), a new company.

IFC is to invest between $600 million and $650 million in East Asia for
the year

to June 30, in a bid to boost private enterprises, Hong Kong [-Mail
reports. The

corporation will allocate about $150 million of its total commitment to
China. .

. America's Prudential Insurance Corporation, and IFC, an arm of the World
Bank,

will sign a deal next week, Channel News Asia reports, adding that the
venture

will invest US$120 million in South Korea's CJ Investment Trust &
Securities.

The deal will give Prudential and IFC access to South Korea's investment
trust

industry worth US$141 billion.

Mexico could achieve a budget surplus in 2001 if the Congress passes
certain

measures to raise the nation's low tax collection rate, Finance Minister
Francisco Gil said yesterday, Reuters reports. "Fiscal reform, if it is
approved

from May or June, would generate additional funds that would enable us to
meet

any surprises and...bring down the public deficit," Gil told a meeting with
industrial leaders.

George W. Bush was expected to appoint his US trade representative as
early as

today, as the president elect attempted to forge ahead with this transition
after the setback of Linda Chavez' withdrawal as labor secretary, the FT
(r4)

reports. Robert Zoellick, a former State Department official with extensive
experienced in economic affairs, is considered the frontrunner for the
trade

job. Ari Fleischer, Bush's press secretary, said: "President-elect Bush is

a

real fighter for free trade. He understands the importance of our economy.
He



understands the importance to help other nations grow their economies -
that it
stems from free trade around the world."

The diamond industry will unveil in London next week proposed legislation
to ban

US imports of illegally produced diamonds, the FT (p.8) reports. The draft
measure, which will be presented to a meeting of the World Diamond Council
(WDC), would allow imports only for those diamonds that are
government-certified, in an effort to stem the flow of illegally mined

gems from

rebel-controlled areas in African countries, such as Angola and Sierra

Leone.
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INTERNATIONAL AID MOBILIZED FOR QUAKE-HIT EL SALVADOR.

International aid yesterday started to flow into El Salvador, following an
earthquake that hit the country on Saturday night, reports Les Echos
(France,

p.10). Measuring 7.9 on the Richter scale, the earthquake was the most
violent

to hit central America in 20 years, leaving over 500 dead and 4,000 still
missing.

Although San Salvador, the capital, was spared, thousands of homes were
completely destroyed, tens of thousands damaged, and roads swept away by



landslides. According to preliminary estimates, the damages will cost

tens of

millions of dollars. Several European countries, the European Commission,
Switzerland, Japan and Taiwan have already responded by sending urgent
humanitarian aid to the central American country.

The catastrophe risks undermining recent efforts to rebuild the economy,
already

ravaged by 12 years of civil war and impoverished by the initial effects of
globalization, the story says. El Salvador had recently taken bold
measures to

liberalize the economy, including dollarizing the economy to reduce
volatility

and launching a privatization program.

Also reporting, the Financial Times (p.16) says the earthquake follows one
ofa

similar scale in 1986 that claimed 1,500 lives. El Salvador's geography is
partly to blame, but there are questions over the way in which poor
planning

procedures and environmental controls may contribute to the region's
vulnerability. Two years ago, deforestation and makeshift housing worsened
losses when hurricane Mitch struck Nicaragua, Honduras, El Salvador,
Guatemala

and Costa Rica. One official at the IDB said that disaster was as much
"man-made as natural.”

Since hurricane Mitch, the IDB has been coordinating reconstruction
efforts.

Honduras and Nicaragua qualified for foreign debt forgiveness last year,
notes

the story, and new lines of credit made available under the relief scheme
were

offered by the IDB within hours of Saturday's disaster.

RUSSIA EXPECTS TENSE TALKS WITH IMF, BUSH HINTS AT TOUGH APPROACH.
Russia's government, which has locked horns with overseas creditors over

debt

repayments this year, expects tense negotiations ahead with the IMF, Agence

France-Presse reports Deputy Prime Minister Alexei Kudrin said yesterday.

n We

understand that the negotiations [to develop a cooperation program] will be

tense," Interfax quotes Kudrin, who is also finance minister, as saying.

The last IMF mission to Moscow in November last year failed to reach
agreement

with the Russian authorities on a cooperation program, largely because of
differences over future oil price movements, the story notes. A new IMF
mission

is likely to visit Russia in early February, experts say. Russia must



strike a

deal with the IMF if it is to open talks with the Paris Club of creditor
nations

on restructuring its $48 billion debt, mostly inherited from the former
Soviet

Union.

Russia said on Friday it would delay a $285 million debt repayment due in
January to the Paris Club, handing over $31.5 million of its Soviet-era
debt

this month, instead of $316.4 million as scheduled. The Paris Club earlier
warned that Moscow must make its repayments in full, especially since its
economy was doing well because of high prices for oil, a major export
commodity.

The news comes as US President-elect George W. Bush described what could
well be

become a new, tougher approach towards Russia, limiting aid for its
conversion

to a market economy, the International Herald Tribune (1/15, p. 1)

reports. In

an interview, Bush suggested he would try to stop US money, except for
that used

to dismantle nuclear weapons, until Russian President Vladimir Putin
cleaned up

corruption and enacted far-reaching economic and legal reforms. "The
intent of

the capital was to encourage entrepreneurship and growth and markets," he
is

quoted as saying.

According to the US General Accounting Office, the US has spent about $2.3
billion since 1992 promoting democracy, rule of law and market reforms in
Russia, but the annual disbursements have tailed off steeply since the
Russian

financial crisis of 1998. The IMF and the World Bank, institutions in

which the

US is the largest single shareholder, have issued loans to Russia over the
same

period worth approximately $30 billion.

Bush also elaborated on several other foreign policy issues, signaling

that he

was inclined to use an executive order to stop the flow of US money to any
international organizations that provide support for abortions in foreign
countries, notes the IHT. "Organizations that promote abortions are
organizations I don't want to support" with US taxpayers’ dollars, he said.

Reporting on Russian media reactions to Bush's comments, AFP says Moscow's
press

declared yesterday that a damaging "perestroika" in reverse had entered
relations with Washington following US President-elect George Bush's

threat to

cut off Russian aid. "These words have never before been pronounced at



such a

senior level in the United States," the Vedomosti business daily said.
"The

previous administration spent a lot of time talking about democracy in
Russia,

human rights, the war in Chechnya and the future of reforms. But the
approach of

Bush is that of a businessman."

The Russian foreign ministry said it had not yet prepared an official
response

to Bush's comments, notes the story, and Putin failed to address the
subject

during a regular meeting of his ministers yesterday.

Analysts meanwhile said Bush's remarks hurt Russia's cause as it struggles

to

renew formal cooperation with the IMF. "It is unpleasant that this

statement is

made when we still have not rebuilt our relations with the IMF," Liliya
Shevtsova of the Carnegie Moscow Center told Vedomosti. "Such a statement
issues a wakeup call to international financial organization," she added.

George Melloan of the Asian Wall Street Journal and the Wall Street Journal
Europe comments meanwhile that some foreign leaders no doubt worry about
signs

that Bush's foreign policy will be more hard-headed than Bill Clinton's.

His

Treasury will have less sympathy for IMF and World Bank liberality in
handing

out money and advice to badly managed governments. He has been explicitly
critical of the IMF's haphazard handling of aid to Russia, including the
Fund's

remarkable resistance to the obvious need for tax reform.

To the spin doctors of the Clinton White House, the multilateral banks,

the UN

and the capitals of various beggar nations, any criticism is

"isolationist,"

says Melloan. But even a skeptical Republican Congress probably hasn't
been as

critical as it should have been of the multilateral agencies, considering

the

amount of US taxpayer money involved, and the frequent absence of tangible
benefits.

US SLOWDOWN WILL NOT DERAIL WORLD GROWTH: ASEM MINISTERS.
Finance ministers from Asia and Europe said on Sunday that world economic
growth

was unlikely to be derailed by a US slowdown, stressing that Asia would



not sink

into a new crisis, reports AFP. But the 25 nations attending the

Asia-Europe

Meeting (ASEM) gathering in Kobe acknowledged that the US deceleration and
oil

price volatility were at least clouding the outlook for their regions.

"Long-term growth prospects in Asia and Europe have improved over the past
two

years, vulnerability has been reduced, and inflation remains generally

under

control,” ASEM ministers said in a statement after their two-day meeting
ended.

"However, developments in the recent weeks confirm that downside risks to
the

outlook have increased, particularly those associated with the continuing
economic and financial imbalances in the global economy, and slowing down
of the

US economy."

Many investors are looking for more clarity on how the developing world
will be

affected by the US economy in the coming months, even as the US equity
sell-off

levels off in the eyes of some observers, notes Dow Jones. World Bank
President

James Wolfensohn said last week that the multilateral agency has trimmed
its

2001 growth forecast for emerging markets countries by half of a percentage
point from the 4.5 percent to five percent initial estimates.

The free-falling Japanese yen loomed large over an ASEM debate on what
kind of

currency system is best suited to avoid a repetition of the 1997 financial
crisis, which brought years of rapid growth in East Asia shuddering to a

halt,

notes AFP. The ministers from the 15-member EU and 10 Asian nations said
Asian

economies should work to find the most appropriate currency regime to
replace

the system of dollar pegs that was swept away in 1997.

All participants agreed "that there is no (foreign exchange) solution that
can

be applied for everyone," said German Finance Minister Hans Eichel. "In
light

of the conditions of each country, a broad spectrum of mechanisms can be
adopted: floating exchange rates as well as fixed parities or something in
between," he said. "However, each regime must be accompanied by solid
economic

and financial policies."

Japan and France, submitting a joint study to ASEM, urged Asia to include
the



euro and yen in a new basket of currencies to replace the pre-crisis

dollar pegs

as the best means of ensuring currency stability. "As the Asian crisis has
proved, it would be quite unsuitable to choose the US dollar as the sole
reference currency," their study argued. The Financial Times also reports.

But Indonesia and Malaysia expressed opposition to the idea of putting
their

currencies in a basket of trading units dominated by the yen, arguing they
wanted to retain their exchange-rate independence. And the European
Commission

observed that US blessing would be essential to the viability of any new
currency regime in Asia.

The ASEM ministers did agree to Japan's proposed "Kobe Research Project,”
which

will be tasked with linking think-tanks in Asia and Europe in studies on
topics

including how best to stabilize currencies in future. ASEM ministers also
agreed to a successor to the ASEM Trust Fund, whose $43 million aimed at
technical assistance for emerging economies has all been committed. The
ministers declined to say how much the new fund would be worth. The fund,
administered by the World Bank, awards grants in support of technical
assistance

programs in Asian countries recovering from the crisis, notes the Straits
Times

(Singapore).

Meanwhile, David Ignatius writes in the Washington Post (1/14, p. B6) that
for

nearly a decade, the world has been able to count on a robust America as
the

engine of global growth. The rest of the world might suffer periodic
crises of

confidence, but the American boom continued as if it would last forever.
The

world began to take American prosperity almost for granted-the perpetual
motion

machine that allowed everyone else to prosper and grow.

Now the US economic pulse is finally slowing, and people at the other end
of the

global nervous system are frightened, Ignatius says. The global economy
has

been built on the illusion of never-ending American prosperity. The Asian
economies will have to sweat out the sudden American downturn, and hope
that US

Federal Reserve Chairman Alan Greenspan's medicine-a cut in US interest
rates-will work.

Further, the Australian Financial Review reports that the IMF has conceded
that

its handling of the 1997 Asian economic crisis was misguided, accepting
that its



policy of open capital markets and free-floating currencies was too much,
too

soon. Agreeing with external and internal criticism of the Fund's
handling of

the crisis, IMF Managing Director Horst K?hler said at the weekend that
though

open markets were the ideal, the IMF needed to be more practical about
developing economies.

"We do need to find ways to make the international financial system less
crisis-prone,” he said. "Accordingly, the choice of exchange rate, the

use of

capital controls, and the speed of capital account liberalization should

all be

considered and tailored according to a developing country's specific
needs. At

my request, the IMF staff will be reviewing the experience in a number of
countries' cases in the coming months, in order to begin distilling more
detailed, practical suggestions on sequencing."”

HOW BRAZIL TOOK ON THE DRUGS GIANTS-AND IS WINNING.

In the early 1990s, Brazil faced a serious AIDS crisis, reports the

Observer

(UK, 1/14, p.16). The South American country had the fourth-largest number
of

reported cases of the disease in the world, with about 2.5 per cent of
Brazilians infected-in other words more than three million people.

But their chances of surviving were increased by a government which
undertook

'daring policies' that went against the orthodoxies of international trade.

After years of military dictatorship and escalating foreign debt, the newly
elected Brazilian democratic government defined healthcare as a social

right in

1988. Three years later, Brazilian ministers decided to circumvent
international trade agreements. They bought and distributed huge amounts of
anti-retroviral drugs.

The desperate measure, which angered pharmaceuticals companies, paid off.
Underpressure, the World Bank in 1994 sanctioned a loan to help pay for Brazil's
medical drug bill. This was topped up in 1999 by a similar amount, making
Brazil

the second largest recipient of overseas HIV-focused loans after India.

Brazil's government used the loan to guarantee free HIV drugs to all who
needed

them, to train health professionals, to manufacture drugs and to develop
infrastructure for free distribution and monitoring. World Bank loans and
Brazil's government policies have contributed to a 38 percent drop in the



number

of AIDS-related deaths there since 1994. Throughout Brazil, there has been
a

reduction in hospital admissions, lengths of stay and the incidence of
opportunistic infections.

DOLLAR MAKES ITS CASE IN LATIN AMERICA.

The buck stops nowhere. At least that's how it seems in Latin America, as
the

U.S. dollar is used increasingly to buy groceries, pay employees and sock
away

savings, the Wall Street Journal (1/15, p. Al) reports.

Panama, the first country outside of the U.S. to adopt the dollar as its
official currency, did so nearly a century ago, when Uncle Sam built the
new

nation's waterway. But until recently, it was the exception in a region

that

stuck by national currencies even as they were devalued and often prompted
more

embarrassment than pride.

Now, things are changing quickly. On New Year's Day, El Salvador became the
third country south of the Rio Grande to abandon its domestic currency in

favor

of the dollar. Its move came less than a year after Ecuador shocked its
neighbors by embracing the dollar as a last-ditch -- and ultimately

successful

-- move to quell an economic crisis.

Guatemala recently passed a law allowing dollar bank accounts and enabling
companies to pay salaries in dollars. Central Bank economist Oscar
Monterroso

says that isn't a step toward adopting the dollar outright, but most
Guatemalans

think the move is inevitable. Nicaragua, Honduras and Costa Rica are
studying
the idea.

"It was a politically taboo subject four years ago, but nowadays everyone
is

talking about dollarization," says Eduardo Lizano Fait, Costa Rica's
central

bank president.

Polls, meantime, indicate that average citizens are open to the idea, too.
"Everybody in these countries knows they can easily wake up one morning
and find

the value of their money gone," says Ricardo Hausmann, former chief



economist of
the Inter-American Development Bank.

But whether the dollar becomes the euro of the Americas will depend on how
Ecuador and El Salvador fare. So far, gambles appear to be paying off. In
Ecuador, inflation -- which threatened to spiral out of control 18 months

ago --

slowed to a monthly rate of 2.5% in December from 14.3% in January 2000.
Interest rates are plummeting and banks are out of intensive care.

President

Gustavo Noboa described the move as a rabbit pulled from a magician's hat
to

save the economy from ruin.

IMF APPROVES $14 BILLION ARGENTINE LOAN. SCIENCE INITIATIVE FOR DEVELOPING
WORLD.

IMF APPROVES §$14 BILLION ARGENTINE LOAN. The IMF's board formally

approved a

nearly $14 billion loan package for Argentina aimed at helping the

recession-hit

country meet its debt obligations this year, the Wall Street Journal

(1715, p.

A16) reports.

Friday's approval gives the green light to an IMF-led aid package totaling
about

$40 billion announced last month. About $14 billion of that is IMF money,
increasing an earlier $7 billion standby credit for Argentina. The size

of the

IMF loan is slightly larger than the $13.7 billion announced in December
because

of currency fluctuations; about $3 billion will be made immediately
available,

with three additional installments of about $1 billion each to be made
available

during the remainder of 2001, pending further reviews.

The tentative timetable for the rest of the funds is for the release of

about $4

billion in 2002 and about $1 billion in 2003. Argentina already drew down
about

$2.1 billion of its previous loan last month to help the country meet
pressing

financing obligations.

Meanwhile, the Washington Post (1/15, p. A20) writes in an editorial after
teetering on the brink of financial collapse for months, Argentina may be
on the

path to recovery. If so, that will be not only because of the $40 billion
rescue



led by the IMF, but because of a decision over which Argentina had no
control

and which was made for unrelated reasons: Alan Greenspan's move to cut U.S.
interest rates earlier this month. Thanks to that cut and the decline of

the

dollar in world markets, the high interest and exchange rates that have

brought

Argentina's economy to the brink of default have eased, and its exports

are more

competitive.

Giving up the dollar peg would be difficult in Buenos Aires, where a weak
government is having trouble implementing the austerity measures required
by the

IMF. Average Argentines, with their memories of hyperinflation, are loath
to

give control over monetary policy back to their government. Even if they
did,

most of Argentina's debt is now denominated in dollars, meaning that a
return to

a floating exchange rate could be disastrous if speculators successfully
targeted the Argentine currency.

Still, sticking to the currency board may condemn Argentina to a perpetual
cycle

of boom and bust as its economy is alternately stimulated and shocked by
measures aimed at a different market. Unless the Americas begin to move
toward a

genuine monetary union -~ a most unlikely prospect -- Buenos Aires sooner
or

later will need to take those tools back into its own hands, the Post

opines.

SCIENCE INITIATIVE FOR DEVELOPING WORLD. With science going truly global,
llwe

have very high hopes" on the Millennium Science Initiative (MSI), in
catalyzing

science and technology development in many countries, more so in the
developing

world, the Hindu (India) reports Professor Phillip A. Griffiths, Director

of the

Institute for Advanced Study in Princeton, has said. Funded in its initial
phase by the World Bank and the US-based Packard Foundation, he said the
MSI

sought to help a small number of outstanding research institutes in

selected

countries around the world, where scientists could do research in their
home

countries and also "train the next generation of scientific leaders".

Speaking on "The Changing Character of Scientific Research", under the
auspices
of the Chennai Mathematical Institute and the Institute of Mathematical



Sciences, he said, as the World Bank felt that the MSI could succeed only
if

"guided from outside the traditional bureaucratic and management
structures”, it

was decided to leave this task to an NGO, the Science Institutes Group
(SIG).

Griffiths, who is also the Chairman of SIG, a small association of leading
scientific institutions around the world, said, "it is essential to keep

more of

these leaders at home to serve as mentors and models who communicate the
excitement and value of research”. Under the MSI, the first full programs
were

now under way in Chile and Mexico, he said, adding, other countries close
to

initiating their programs include Brazil and Venezuela. The SIG had also
done

extensive preliminary work in Vietnam, Africa and West Asia.

Griffiths said many of the institutes under the MSI program would be
"located

within existing institutions". They would have small permanent staff and a
"flow-through of younger scientists", who would advance their education in
the

context of research and then return to their host institutions, he said.
While

the autonomy of these institutions would give them a flexibility, he said
creating international partnerships and networks "is one of the goals of
the

Millennium Science Institutes". Such collaboration should benefit
researchers in

both the developed and the developing world.

BRIEFLY NOTED...The World Bank, which lends $15 billion a year from
Argentina to

Zambia to shape “*a world free of poverty," has brought the effort to its
front

door, Bloomberg reports. For the past three years, the Bank has employed
homeless former drug addicts from the nearby Gospel Rescue Ministries to
perform

administrative jobs for $11 an hour. So far, the global lender's
private-investment arm, the IFC, has brought in 24 men to file briefs,

enter

data and photocopy for nine-moth stints in its legal counsel's office.

And now

World Bank officials want to extend the efforts from employee headquarters
to

field offices, the story says.

UN General Assembly chairman Harri Holkeri today queried Indonesia's
government

on its efforts to disband and disarm East Timorese militias in West Timor,
saying they were still a major problem, AFP reports a senior Indonesian



official

said...Indonesia is beginning to reap the benefits of its economic
reforms, AFP

reports Trade Minister Luhut Binsar Pandjaitan said Tuesday, urging
investors

not to be distracted by violence wracking the country. In a briefing to
business leaders, Pandjaitan said Indonesia had revised its growth
forecasts

upwards, as the benefits of reforms undertaken after the 1997 Asian
financial

crisis began to kick in.

After almost five years of painstaking negotiations, the IMF appears close
to

finalizing a deal that will allow it to enter Vietnam's corridors of power

and

perhaps sway some of the decisions that are made there, reports Dow Jones,
noting that with an IMF program firmly in place, the World Bank is
expected to

release the hundreds of millions of dollars it has promised (but hasn't

spent)

to help fund those changes, Bank officials say.

Twenty-one demonstrators protesting Turkey's austerity program were
detained in

Ankara yesterday as IMF experts held talks with Turkish officials on the
application of the measures, the Anatolia news agency reported...A widening
probe into graft allegations at Turkey's power utility may delay ambitious
efforts to overhaul the state-controlled energy sector as part of pledges

to the

World Bank and IMF, Reuters reports analysts said... Turkey's powerful
military,

whose influence and economic reach are unparalleled in other democracies,
is

facing its toughest fight yet - not on the battlefield, but in a struggle

against those who want to remodel the country to enter the European Union,
the

New York Times (1/14, Sec. 1, p. 3) reports. Indirect pressure to curtail

the

military is also coming from the IMF, which asked the government last
month to

trim the budget for the armed forces as part of reforms in return for $7.5
billion in emergency aid.

Eleven years ago, the Velvet Revolution brought Communism to an end in the
Czech

Republic, and some say it will take another six years to dig out from the
excesses of capitalism, the New York Times (p.C1) reports. Thanks to an
ambitious effort to clean up and sell off the country's bankrupt

state-owned

banks, Konsolidacni Banka, the government-owned bailout agency, and various
affiliates are now sitting on a mountain of $8.62 billion in nearly

worthless

loans.



French and African leaders meet this week in Yaounde, Cameroon, for the
l%'::;co-African summit, with Paris eager to push its policies in its former
colonial backyard into the 21st century, reports AFP...Civil servants in
g:mal African Republic plan to launch a three-day strike late this week
Zr‘r'lggralyzing economic activity to press chronic demands for back pay, AFP
reports union sources said Sunday. Civil servants who are owed several
i’ve:rrt; of back pay are demanding at least 12 months' wages. The IMF last
:pe:l!:)ved the country's economic plan for 2001, triggering the release of

fnli?l ion in aid, the story says.

Sooner than it wishes, US President-elect George W. Bush's team may be
called

upon to help the UN, South Africa, or Britain prevent widespread bloodshed
in

Southern Africa, if violence flares in Zimbabwe, writes Robert I. Rotberg
in the

Christian Science Monitor (p.11) reports. That will mean crafting a
policy to

confront the problems, not least the sustainable rebuilding of collapsed
states

and the reconstruction of their economies.

Cisco Systems said it plans to establish training academies in India to
produce

100,000 internet network professionals in a move to combat an expected
shortage

of such personnel by 2005, the Wall Street Journal (p.A19) reports. Cisco
plans

to invest about $8.6 million to help set up the Indian academies, and will
spend

about $2 million for a center to develop related-technology skills.

Central bank governors from the G10 leading industrial nations yesterday
unveiled plans for a set of standards to make international payment
systems more

transparent and robust, reports Dow Jones, noting that he proposals aren't
legally enforceable, but many countries are expected to adopt the
principles

through the insistence from organizations such as the IMF and the World
Bank.
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BRIEFLY

NOTED

WORLD BANK READY TO AID EL SALVADOR.

The World Bank said yesterday it is ready to send assistance to El
Salvador to

help it deal with the aftermath of a 7.6 magnitude earthquake that has
claimed

more than 600 lives and left thousands homeless, reports Reuters. "The
World

Bank is deeply concerned by the loss of life and continuing suffering
following

Saturday's tragic earthquake," World Bank President James Wolfensohn said
ina

statement. "We have assured the president of El Salvador that the Bank is



prepared to provide such technical and financial assistance as the
government
may need to help address this emergency."

The World Bank will send ateam to El Salvador later this week to
talk with

authorities and assess needs following the earthquake. In natural
disasters,

notes the story, the World Bank can speed access to existing loans
and give

fresh cash for projects like rebuilding bridges, roads, schools and
hospitals.

The Bank said in its statement that funds available under existing loans
totaled

about $200 million, of which about 60 percent was concentrated on
primary and

secondary education in rural areas. A spokesman said it had been
difficult to

start a dialogue with authorities there, but that the Bank would be
able to

better assess the situation once its team arrived in El Salvador
later this

week.

Meanwhile, notes the Financial Times (p.5), El Salvador's leftwing
opposition

yesterday called for the suspension of dollarization in the wake of
Saturday's

crippling earthquake. As the death toll climbed to 600 and material
damage

topped the $1 billion mark, the former guerillas of the Farabundo
Marti

Liberation Front (FMLN) said the measure was taking vital resources
from the

reconstruction effort.

El Salvador introduced the dollar alongside the national currency, the
colon, on

January 1. Under new monetary arrangements, it has to set aside $450
million of

its $2 billion hard currency reserves to guarantee a fixed exchange rate
and has

forbidden the printing of new colon notes. The FMLN says this
undermines the

capacity to assist earthquake victims and rebuild the country. "We are
talking

of a suspension of at least a year," an FMLN spokesman is quoted as
saying. "We

need to be able to inject cash into the system."

Noting that the national assembly's finance committee was last night
discussing
the budget in an emergency session, the story says the debate



threatens to

reopen the fault line between the two parties who fought a bitter civil
war in

the 1980s. The FMLN recently filed a legal suit against the
dollarization

measure, arguing that the government's failure to consult opposition
parties was

unconstitutional. FMLN congressmen have also blocked loans
including $250

million form the IDB, a mission from which is due to arrive in El Salvador
today

to work on a $20 million emergency loan.

The news comes as Dow Jones says in a separate report that the
push for

dollarization has gained fresh momentum in Latin America as a handful of
small

countries jump on the greenback bandwagon, but that it may not be enough
to turn

some of the bigger heads. For the larger countries in Latin

America, the

pay-off of fully dollarizing isn't clear, making the likelihood

of its

widespread adoption slimmer.

"I don't see a trend toward unilateral dollarization of large countries

in the

region," Guillermo Perry, chief economist at the World Bank for the
Latin

American and Caribbean region, is quoted as saying. "Mexico has a lot
of the

conditions of the traditional argument for having an optimal currency
with the

US," he noted. "But at the same time, it's a country that

has the

possibility-which it has shown since 1995 onward-of having
significant

credibility in management of its monetary policy."

Argentine officials in recent years have said that the country would
fully

dollarize if their backs were against the wall. The country, bolstered
by $40

billion in IMF-led financial aid, is struggling to shake offa
stubborn

recession that sparked fears late last year the country could face
financing

difficulties. But while a move to the dollar would eliminate currency
risk and

help push down interest rates, "it would be closing the door for other
options

in the future," Perry said.



He pointed to a possible monetary agreement with the US or other
countries in

the Mercosur trade bloc, which includes Brazil, Paraguay and Uruguay
as full

members and Bolivia and Chile as associates. "It is very unlikely that
(Brazil

and Chile) would surrender the benefits of flexibility in the
management of

economic policy for some benefits of dollarization," Perry noted, saying
such a

move would limit the capacity of those countries to react to external
shocks.

CONFUSION OVER KABILA ASSASSINATION ATTEMPT.

Congolese TV on Wednesday reported that President Laurent Kabila was hurt
in an

assassination attempt Tuesday, CNN.com notes. There had been conflicting
reports on the condition of Kabila, with a growing array of them saying the
Congolese leader had been killed in Tuesday's attack. Earlier on

Wednesday, the

government issued televised appeals for calm without confirming or denying
reports of Kabila's assassination.

Earlier reports, including one from Le Figaro (France, p.1), had said

that the

Democratic Republic of Congo (DRC) leader had been shot dead by one of
his own

bodyguards.

Kabila had been expected to leave today for Yaound? to attend the opening
of the

21st Franco-African summit in the Cameroonian capital, the story notes.
The war

in DRC, which has destabilized the region for the last two years, was
supposed

to be one of the focal points of the summit, says Lib?ration (France,
p-10).

Kabila, supported by Angola, Zimbabwe, Namibia and a coalition of Rwandan
Hutus,

had recently won a UN Security Council resolution demanding the
withdrawal of

Uganda and Rwanda from DRC, as well as an assurance of Burundi's
neutrality in

the conflict. The summit has now also been undermined by the
announcement of

Rwandan President Paul Kagame, one of the principal actors in the
conflict, that

he will not be attending the summit.

Other topics expected to be discussed at the summit are the situation



in C?te

d'Ivoire and the border conflicts between Guinea, Liberia and Sierra
Leone, the

story notes.

Against the backdrop of armed conflict and political

turbulence, the

disappointing performance of African economies should also be on the
summit

agenda, reports Les Echos (France, p.78). According to the World
Bank,

sub-Saharan Africa saw average economic growth of 2.7 percent in 2000,
against

an average 5.3 percent growth in the developing world as a whole.
Meanwhile,

notes the OECD's Development Center, the rise in oil prices this year
helped a

few oil-exporting countries in the continent, but the cost to
oil-importing

countries was heavy. Oil prices rose while prices of other African
commodities,

including coffee, cocoa and cotton remained depressed.

Nevertheless, notes the story, the World Bank remains optimistic.
According to

its estimates, the region, supported by the continued high price of

oil for

oil-exporting countries, should see economic growth of 3.4 percent this
year.

Moreover, the Bank notes that progress made in implementing reforms and
through

debt relief have improved growth prospects.

Of the 22 countries approved for debt relief by the IMF and the World
Bank at

the end of 2000, 18 are in sub-Saharan Africa, the story notes. The funds
freed

up by debt relief should allow African countries to fight poverty, and

the Bank

and the Fund are charged with monitoring the use of the funds, to ensure
they do

not end up in rising military expenditures and secret bank accounts.

The Bank cautions, however, that prospects will be hampered by the
other ills

that plague Africa: poor transportation and telecommunications
infrastructure,

corruption, falling overseas development aid, and HIV/AIDS.

Also reporting on the summit, AFP says France goes into the talks
this week

seeking to promote its new foreign policy on the African continent, but
at the

same time seeking to maintain its lucrative business interests.



With its

post-colonial record dogged by [an arms sales] scandal at home, France's
leaders

have been left treading a difficult path to "laissez-faire" from a
role as a

once-powerful military player in its former colonies.

"Our African policy is in place. We have abandoned interventionism to
count on

the Africans themselves and on multilateral aid," French State
Secretary for

Development Cooperation Charles Josselin is quoted as saying. But
transition

from the past has not been easy, especially as France seeks to distance
itself

from questionable practices while at the same time maintain
lucrative oil

interests in countries such as Angola. A policy pledge to

support
democratization may also leave many unconvinced.

INDONESIAN CENTRAL BANK GOVERNOR GOES ON TRIAL IN CORRUPTION CASE.
The Financial Times (p.7) reports that Indonesian central bank governor

Syahril

Sabirin goes on trial today in the country's latest corruption case.

Detained

and held under house arrest for five months until December last year,
Sabirin

says he "still has some faith" in the country's legal system. He repeats
claims

he made in a parliamentary hearing that he was the victim of a conspiracy
between President Abdurrahman Wahid and the attorney-general to have him
thrown

out of office.

The outcome of the trial, which concerns Sabirin's alleged part in the
Bank Bali

scandal, will help to resolve the uncertainty hanging over the central
bank and

further test the credibility of Indonesia's legal system. The Bank
Bali case

became a potent symbol of the corruption in public life, says the
story, and

prompted alarm from international finance agencies including the IMF.

Meanwhile, notes the FT (p.7) in a separate report, Wahid yesterday
refused to

obey a summons by Parliament to answer questions in relation to two
scandals

that some investigators are trying to link to the presidential office.



Instead,

he is to invite the parliamentary team investigating the two financial
scandals

to question him at the presidential palace. One of the scandals
involves the

misuse of $4.1 million of funds from the state logistics agency, while the
other

involves the donation of $2 million outside official channels, allegedly
for use

in rebellious Aceh province.

In other news, the IFC, the commercial arm of the World Bank, says it is a
fraud

victim in a bankruptcy case that illustrates some of the problems
Indonesia

faces in cleaning up billions of dollars in unpaid debt from Asia's
1997-1998

financial crisis, report the Asian Wall Street Journal, the Wall Street
Journal

(p. A22) and the Wall Street Journal Europe. In a police report

filed last

month in Jakarta and in letters to Indonesia's financial-market
regulators, the

IFC alleges that PT Panca Overseas Finance, a local consumer-finance
company,

created fake "creditors” in an effort to block an IFC petition to have
Panca

declared bankrupt.

By introducing the purported phony creditors, the IFC alleges, Panca has
enough

votes to defeat the bankruptcy petition and to win approval for

its own

debt-restructuring plan, which would require Panca to repay just $0.17
on the

dollar of its debt. A creditors' vote on whether to support the Panca
plan is

scheduled to take place today in Jakarta.

A vote by creditors on Panca's restructuring plan was postponed
Monday by

Jakarta's Commercial Court for technical reasons. The dispute is the
latest in

a string of controversial cases in which foreign creditors have
complained of

illegal or unfair practices by Indonesian companies aiming to avoid
repaying

their debts.

The disputes highlight Indonesia's failure to revamp its bankruptcy
procedures

to permit fair and quick settlements between creditors and debtors-a
process

economists say is crucial to get fresh credit flowing to Indonesian



companies

and promote a faster economic recovery. Ironically, notes the story, the
IFC's

affiliated organizations-the World Bank and the IMF-have been closely
involved

in that effort by funding the work of various advisers brought in to
advise on

changes in bankruptcy law. While legal experts generally say the
country's new

laws are fine, they complain that Indonesia's legal system hasn't
enforced the

laws or weeded out pervasive judicial corruption.

Separately, the Far Eastern Economic Review reports faced with serious
doubts

about the quality of district administrations, the danger of fiscal
profligacy

and fears of widespread corruption, Jakarta has decided to back-pedal.
After

scrapping the Ministry of Regional Autonomy in August, it refused to
setupa

special coordinating agency to speed up the process.

It has also slowed the transfer of civil servants from central to local

control

and moved to curb the ability of local governments to borrow

indiscriminately

for spending binges. And on January 5, Minister for Mines and Energy
PurnomoY usgiantoro said the mining industry would remain under Jakarta's control
for up

to five years.

Yet concerns remain about whether the central government can retain much
of its

authority without provoking a backlash from restive local governments
eager for

their promised slice of power. The prognosis, so far, is not encouraging.

"Regions have different expectations,” says a senior World Bank
official.

"Central ministries have different expectations. It could be a real
dog's

breakfast."

It wasn't meant to be this way. Regional autonomy, says Rasyid, was
supposed to

bring government closer to the people, encourage healthy
competition for

investment, and minimize the risk of Indonesia disintegrating. But
those rosy

expectations aren't shared by many.



IMF RETHINKS ADVICE TO BORROWERS ON OPENING MARKETS.

The IMF will reconsider earlier advice to policymakers in emerging markets
that

they throw open their countries' capital markets, the lender's top official
said, Bloomberg reports. "We should draw a lesson from the recent crises
in

emerging markets that in some cases, there was clearly overly-rapid capital
account liberalization," IMF Managing Director Horst Koehler said in
prepared

remarks to a meeting of European and Asian finance ministers in Kobe,
Japan.

The comments are an about-face for the fund, which stitched together
bailouts

worth hundreds of billions of dollars for nations from Asia to Latin
America

over the last four years. The cash generally came on condition the
borrowers

dismantle barriers to foreign investment.

Critics, such as former World Bank chief economist Joseph Stiglitz,
fault the

Fund's advice for worsening the investor flight and recession that
gripped

countries such as Indonesia and South Korea in 1997 and 1998. Koehler
called for

a review of the Fund's previous advice. The IMF will study how
and when

countries should open to foreign capital, and where previous advice went
wrong.

The lender will also consider when and how to curb capital flight.

After the July 1997 devaluation of the Thai baht triggered an
Asia-wide

financial crisis, the IMF prescribed higher interest rates and
government

spending cuts. The fund later relented as recessions deepened in
Korea,

Indonesia and Thailand, allowing borrowers to run deficits and cut
interest

rates.

The IMF also urged countries to open their industries to foreign
investment, let

their currencies fluctuate more freely and reorganize state
companies. In

Indonesia, conditions on an IMF loan went as far as requiring changes
to the

country's clove monopoly.



WORLD BANK BACKS PRIVATE INDIAN HOSPITAL.

The World Bank is backing a scheme to set up a private hospital in
Mabharashtra,

western India, in a precedent that could encourage a wider private sector
role

in running India's overburdened health services, reports the Financial
Times

(p.7). Medical professionals, however, described the initiative-the first
of

its kind in Maharashtra-as "privatization by the back door."

The government of Maharashtra will invest $6.4 million via World Bank
funding in

a hospital joint venture with Wockhardt, a Bombay-based pharmaceuticals
company.

Maharashtra will provide land and premises in central

Bombay that

Wockhardt-which is among India's biggest drugs companies-will convert
into a

300-bed hospital treating ailments such as heart disease. "The state
government

is bringing in private investment via the World Bank and we believe
we can

provide cost-effective services," said Habil Khorakiwala, chairman of
Wockhardt

Hospitals, which already runs two hospitals in Calcutta and Bangalore.

The proposed project is part of a broader World Bank plan to upgrade
healthcare

in the Indian state, notes the story. Healthcare is a shared
responsibility

between state and central government authorities, but in reality,
states bear

some 75 percent of the overall burden, says a Bank report. That has
added to

their fiscal strains. One solution, says the Bank, is to exploit
public-private

partnerships, notably in preventive healthcare among low income and
tribal

communities-who account for nine percent of the state's 7.9 million
population.

The Wockhardt hospital, for example, must reserve 10 percent of its
services for

disadvantaged people.

Also in this edition: POLAND MAKES VIRTUE OUT OF CORPORATE VICE. BRIEFLY
NOTED



POLAND MAKES VIRTUE OUT OF CORPORATE VICE. The Manus Puris (literally,
"A Hand

to the Clean") campaign is an unprecedented effort to curb corruption in
Polish

commerce, reports the Financial Times (p.12). The program, launched last
month,

asks participating companies to amend their internal procedures to

forbid the

giving or taking of bribes. Companies then inform their clients and
suppliers

they are participating and hang the Manus Puris logo-a palm
outstretched-in a

prominent place.

"The aim of the program is preventive," says Jakub Bierzynski, who is
involved

in the campaign. "Someone who comes in and sees the logo in your office
won't

dare offer a bribe because of the risk that it could be made public.”

In taking on Poland's culture of bribery, Bierzynski is adding to the
debate on

what is arguably eastern and central Europe's most pressing business
issue, the

story says. Corruption erodes companies' profits, deters new
investment and

serves as an invisible tax for consumers by lowering the quality of
goods and

services.

As the Polish economy has modernized over the past five years,
bribery has

fallen, according to a World Bank survey of businesspeople last year.
There is

still much room for improvement, says the story. Although Poland
ranks far

above Russia and Ukraine, it is worse than Slovenia or Hungary. A
separate

report by the Bank cited widespread corruption in Polish public
procurement,

privatization and Parliament, where, according to one source, laws
can be

"bought” for $3 million apiece.

The past year has seen a series of anti-corruption initiatives, the story
notes.

Most were launched by politicians-a bit, jaded Poles would say,
like a

temperance campaign run by drunks. Bierzynski's effort, observers say,
is the

first voluntary scheme originating from business. "Manus Puris is an
excellent

initiative," says Jacek Wojciechowicz of the World Bank's Warsaw



office.
"Whether they can break the code of silence, we'll see.”

BRIEFLY NOTED...Protesters took to the streets of Manila Wednesday
demanding the

resignation of Philippine President Joseph Estrada just hours after a
Senate

impeachment court all but acquitted him of corruption and

bribery, the

Washington Times (p.A15) reports. The senators, acting as judges, voted
11-10

not to open crucial bank records to check the amount of wealth
amassed by

Estrada while in office...Three and a half years after a financial

crisis took

the shine off Asia's "miracle" economies, Indonesia, Thailand,
Malaysia and

South Korea continue to struggle with much-needed reforms, the Far
Eastern

Economic Review reports. The problems they face bear striking
similarities-an

inability to enforce painful corporate restructuring, nationalist
opposition to

foreign control of assets and special treatment for the

politically

well-connected. And though the four countries have followed different
recipes

for reform, they share one ingredient-an unwillingness to endure the
political

pain that many economists say is unavoidable if Asia is to get back on
track for

rapid and sustained economic growth.

Despite being one of the world's poorest countries, India has become a
global

power in producing talented technologists who are highly valued from
Silicon

Valley to Singapore, CNN.com reports. Now, India is beginning to
deploy its

rich tech resources to improve life in the countryside. The
information

revolution is exposing villagers to a world of previously
inaccessible

knowledge-and beginning to stymie endemic petty corruption, the story says.

Ukraine's GDP grew by six percent last year, the country's first economic
growth

since independence a decade ago, eCountries.com reports a government
official

said on Wednesday. Officials and economists have said economic
growth in

Russia, Ukraine's main trading partner, and favorable world markets



for the

country's major exports-steel, non-ferrous and chemicals-helped to
achieve

growth last year.. Turkey missed one deadline set in a $7.5
billion loan

agreement with the IMF in December, while meeting two others, one of
which

brings the sale of banks seized by the state a step closer, Bloomberg
reports.

The government failed to announce details of how it will finance new
guarantees

on banks' liabilities to all lenders it promised last month, though
analysts say

an announcement is expected in the next few days.

Financially sound companies in emerging markets should be able to borrow
money

more easily under new proposals to strengthen the solvency of the
world's

banking system, the Financial Times (p.1) reports. The new framework,
issued by

the Basel committee on banking supervision yesterday, would mean banks
holding

less capital when lending to such companies, the story says.

Huge variations in national accounting rules are handicapping investors
wanting

to compare the performance of companies around the world, the FT (p.6)
reports a

survey shows, noting that the survey was commissioned to support the work
of the

International Forum for Accountancy Development (IFAD), a body set up
by the

World Bank to raise standards of financial reporting and market regulation.

The World Economic Forum yesterday revealed the line-up for its annual
meeting

of political and business leaders in Davos, and denounced
"professional

trouble-makers" expected to demonstrate against globalization, reports
Reuters

..Meanwhile, the World Economic Forum emerged in the 1990s as a lofty
pulpit

for those who preach that the best way to promote prosperity
world-wide is

through globalization of business, free trade and a reduced role for
government,

the Wall Street Journal (p.A23) reports. But that creed has drawn a
backlash

over the past few years. Financial crises in East Asia and

elsewhere have

tested faith in free trade, and violent protests against globalization
disrupted

meetings of the World Bank in Prague last year and the WTO in Seattle in



1999,
the story says.

OPEC is expected to announce a decision on Wednesday to reduce
production by

more than 5 percent in hopes of propping up world oil prices, the New York
Times

(p.C1) reports key officials of the cartel indicated.

In another last-minute move before leaving office, US President
Clinton

announced measures aimed at eradicating sweatshops and abusive
child-labor

practices worldwide, the Christian Science Monitor (p.24) reports. He
unveiled

$4 million in grants to private-sector efforts dealing with the
problem, the

story says.
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