3ﬂ>_uo6 INFLATIOW K Te WANCK DATA

:Rzkmsm G TED‘ZO
?OUA‘_L—\UE ok j\W - 705

T\ TAFLATIOV
WHAT DID we LeAen Feom Panck 2015%
| CLLENGE Foe TATANTON

WHY e TarLAtton ¢

| STRwe Tk Low J0PELS

FS—.W On s tHodel >

m—

b cLeep steae toods
[6] Summey
P LEfERENCES®

Pd o) ™ML & a Weeddle ok @ m@ WMHOAA g \Rew TRES

\ - : .
O UOMDA Yol U\ WAL UATDW. .

Cl = 0§

E DWW oS, Lok, Butedo + Tho00. 354 L
W Gk ond Buanstdo * Al od.2659
Buiges ond Moalusree. - AL08.26600
Bau o ua . 040} HZY

. 0F10 . 24s|

= N B

=shwaskec od MeAllisier



1] TakiAnon (0605045 )
Consk AV a&emwwﬂmy}w‘ a\-wm\—&)ab\wt\j Aaﬁemg«m
‘t&j&“wﬁ Qﬁe‘?— RICEE S /
wow - 4 9V 0,473,47 od P sow bundon
Ap e 5?¢C*¢‘ﬂ>\ \3 M(\v\m&&\
Assamniy Mwehz Yo Yake e FW Lo

Ot = M sol AnE
Twa Qj\rz;\M}\m S RTINS Y \Qj

j’rﬁ: '”Qg_(_;— (2__)((\1 -?) —— Fzedwioiuy

(- ~>H (P18) ——= ooy

e 8 weoll M Lageupea ot e sadar feld DT, YY) aks
aS PSS o\ W& Luasyy OXSL\:&\\) \— w oS

(- 2.x%, -P

r\,&'\&m Qo(r\o_g?cs.,d._g o Aaw &'?DMQ_M jk‘gcw\/b« O\- ‘?\QQA\W
= s 6\9(\*&%’1‘ O_awgkzud'
Do M Do Wm o kess kggmﬁw ey ‘(\0\\3

}g_-—_ C.s
CsH

6 = ’_&2_‘ — X?y } = é
AL Sl i
W W N Sowd 5jrup\“ e . % N
2E g, -2xY.
o al Wokoh bk W qui i\l 10 A uual S\00 Vol Reaudks:.
De.%«jv\o,cx o %M VY SN \o‘egbvd\ oo Ml s (see DBT W)




U 5% podwald b cab=a¥ (vontm extt)

“z\'ﬁ\% o
Pr. 2 g |
wop

‘\-\/\5-"‘25"1‘_;‘ geced \wow ¢
pvel aﬂ\\w‘o\m\&‘ AN - s\l s e ‘25\\)3*&\'73 \"5\=\GC&€ |

» Ao e |
Dxd)= Y=V{) whe Y= Go4o%

- L [B) -2 me o e

{
| Cf'p;\
L Fabeden powds e uotes Wwa Suiesly Q/\Q}'YM‘Q

Ows @k also Voud wblidoon witvons oo A, as w DB
e, vone W ke o Px,4) Fiwes Tuse Yo a
D?C‘w‘ WS o tva oo 2ee\dh “Nm’ﬁj QW-\M\M’DA O
‘E’m '*:ia\—u\

‘_,\ WHAT DD WE LEARN FRoM planc Jol%C

B0b SOBL
)?&?cmw g Q(m Sonck Lo & o 150%. 084 |
(oS %5\\.«09\9.0«!& (L2223 356 pusskut
Sco o PoMINenIDws aug b Gasuu 0T ag 235§ O™
o ' =t
- 25+39

B Ny Sa W wotiout Wew 0.46

b (o QWONMQ ez ever et W SM“Q

WAALK Awe = ~o.0\5 X 0.001
Ala



P WO vl o4 j@f\n’ mu/@ W e (lmm
Y wwwws® L 71 < 0.
Twese O\O%GNZ«)(\B\MQ V\Lg\,d)«'s Cum. Se Wel Agsozd ‘Dj %\\M‘)\l
g\ Q«,\d Quedlls Lk v o Qw«olg Q\tb\ \'\«QML Gawg woki- .

S| CWALLENGES Toe. TvELARTON

B W ko) - Doaw
Aﬁ_ﬂ_ \WQ'\Q)(\D.L Yo \ocr \Oﬁ Q_\,\,oug\,._ WMo & ?mwﬁfn_.mwsi‘ o<
Swodd opde Quust W4 (\rcW‘\) Ol
O :
= OV LA ——— W Lo Mo+

NeNo vl &~

A
eo fhe- wellhmu, Yo \ast e wbledon. Quusk e gty wa W

P

) W We _ oy

e
o tasnchase. fwis D Wad abtasavtl buk & Loskiassarly hold
ok \aep o
L" Q(WWAVM oy Yo e adtesa (Fou \W*%(UV\\ES ok 2

Queddg) Teud o dnua Twa Scolos Cnaasses *DU\DWO\& TR
Uiy S S ML Proddn PR VAP

T'\Qﬂ Mool vs ot SV W] \\\Qm/w DA Q;g Y &122___!' .

Mgt UV e SR Lasuaier STall ok e bege (aes provida
A wMdou 1o Puysis b WYL LML, e weed D Ao
%\d\/\w\ QDW\M}W Vwa‘c\&L,\v« “wass (\MO’V\W wS 4o DO~

Lor a0 W m@e&% S wWodhoA, ——’__S’W\\w

—



Stws Sy wddmn Queddls  wik bt gl wiven M=t Qukea

& US pot 2 5 oo tw ‘/L—?mbcu& Awiges vl s Qoutex T
T wodlls Wane whidea e gquenakd by Foreews wi hod
V= " (FET - W)
L

= Np
Assana \p o V\odiwa)\}ﬁ Lo, SN féo: é é_’iy(‘\

]’(oz\_l\_;f‘; L\

g ha Volly pediell B ok Sa e e - g sude
Mok e \m}\ﬂu\b\'\ Mo Qouonzal baete Yerzws oud O\QVSV\\M\%

Vex Ea o Ayt Y8R

ond Ysd g
- o sVEET BAlne) g (e
Arxted - Arx® by

W tu seetved et W oo bred (aopi) and swad] red (4<4)
Modls £ 1saliomys swaedd ™ B -

T Sy dogy Cvot \/O.Q\Q*L\& @‘M'L‘ )AL WL Q_N&
L{ 19 (s + VB A 40 Bl) e ¥

\e= con m ()| R uww]

oo 4 V2ie B ihz g Lo M
X X~




L b swall wald  Mweddy v O vwlass we e o

Vko Y20 0
oo LQ/?? &t\d‘ Quochals MM Yobe Qo lesul  but ows eawacsk
Q”“*“%\"—Wtb Wotlaek gy of e Yrevzans v P l)J?O\A.hCV\_O«F -
L" Omust  Qowhve W 0rdihe.  Fows o hons  Cowsasxeud BTV
(¥ ona dory o "*?W‘A e o Bewwss ok X owo shull Rvds ’Mv\: ew awe

B Yows- Wondegun, Croto~ UV o v V252N £ ZALXT + )

M steuwdod GLWm.d-\ o Yeed \\'\‘bﬁ\s\v 39 drung, \\:?Oucm oS
a geests (. tezuws ot A% % d"\ \]:1 b “_/:...
2 s ad (2 é?))
Gwuwgene okRws seve o awowedke e snelk od tmetdls
S VIR \:{) O‘Q-Q’(\M,\'ma\ A_@(LK.
e
Voo2u) Sond Otaedals ok tnbades 1o %%»« (LW%J]%\&\)

A WKWK Ase M\Mg\w oW tsws Lo tamd Omon \\AUQdTw-J‘ Do,
Nl R Yews al g M/K{P LR QDA = e ctm
L Mseries dow Q0T QooltigR .

Oug W auk 'QW-\Q)BQM Uwedlls e o ute cowa Stuoly o
Dot N Vg ofdw YR v Mt Ad Ry Ofeitan 9. Ao
S SJ V\MAU)\:) WM AR M&@\@ \‘v\fv\c\&v\/\.

AW e whenest v e Mopwe 2 ool Lavgt Freld (wedphs ¢

- Ually loe el dusplue wff mﬁw o aduin

ORINZAL  Hukr ‘?5\5»\942

4 Ly
CaRd e Lyt bouud



g Breewad wladoa ol T Obgund prodow

Ons. Sk wHedhon Qe 9,\9.,0\ oaud. legmus ok spaukime
Wt wisoe auds vl Cw.&?\n_}((l\ﬁ Sl dowmmand ik wHedveue

Lov s Q).&QM&\MUL__, Uoed Yo cunk \V\Q’\'\M\(Q§ ol 3&;“\/\9.

Prooalaluiees W an Q_kcrv\a.\@ (\M\,a

MV &

L+ Quusswe prodia
A M\?mjwlm \ Mol Foaae. s 10 W-W‘-ij
Qw«»ov\ou‘wﬁ\o\’?x}r)\ CONIAL 1\ Wos ewdud e fun owa
WL Serun Yo WML VW) auel W‘cﬁ Ve Nzda\yy Taoha .

B Rded onduhoys ordslaw |
;\:,,\Q.\u):m\& s w\:& w’c\v: o N wokedl oaditow o W M&k«:&n«

Gerdh
th_:‘l T sloo o\ Qeehals A st e \\M Q__\a_‘-\ ‘@(L’\“d'w

Yoredel and Wone Bl ‘Gwehz _euagy
WL ae shu\\ \M\a A goed wdwstuday ok oo Rroealle e &,

WY Sreivg INFLAoU ¢

=
—

oo ol Qs ouilr we oy e fgsndieal) Qo
M suuut Yo epluin Wilank £012 dadu

L. WYy shoddur  eowcelon o M\U&&\ SR Sring
\WMZV\ QW@AX\S?
B CUD Pywes e Frashin 4l s e ey
o Wi & an dgosW\-j P ag\on \ooﬂod SM+ G-
P Mo e only soQradhc Qo W o W wddodk
umngﬁj\«w\ ETT \Z;( MM@ w'\j

P W eeddigy ok wbbdon (v \al¥ o odduss o ok its
Frouwuw. \eSuly (%-\)vob\&w\, Yeuns Plonczin. Crushnsy)

£




E Upwg WFLATOV MOopELS

'DQM\:BOV\MC w oW e ou € ™
Cnadtls A 0o X\“:a\b o o &’\«}WW\Z};S‘W@ AT
B Cper <t Craaaoly
B Cloied MR Creads

51| oren STeave MOELS
MMM‘D\/\ \S O \oewul \?O‘r\’n’bl\ Q\R‘;\“&“-} W&M‘m’é

M%C—qum)t\w oe hwore s Z_ o= s OIO\W’W«\‘:W ‘?ﬁu\rL

—» DA-D> \WH&’“’D‘«

wbdon = g valodaug oo, ok a D30 pour
D305 o S NIE Q»i\\f-\% af\d\’gox\d\u\aw\%\«o wa{\wi

SOA

r\/\[\/\ ‘ é\'&&w O \W§ Q\F‘O-Q M Q-C’\L\D\Mb \v\_\-em-

C/m%\ D> asdk T)T;j |
\] N \/O (A'- /““/4:“>

o vk sloo WA\ Codeve  wa o frsed Wb A boak fod

E, KA = 2w bawe Foedew et L. W o
A Lot oM QDMXOL@SWq

v
Hod b Gusssienty Pud gl ol ropiin

@@:o\mﬁ@& OGSt o TANs 165 W
SCe O30 oSS)



— WALPED 'l?—ba\& Iu(l_llk\'\bk

M podewm wik D05 o ol cmed, Hhone aveduaees
W e Qowdiock R -

W@me\\\w. S a Droouek o mw-w WD Y and &

b |
W wuwWhng wbedoa Wi \:WM

A Sy 15 g Qo\\owv‘ﬁ

- 03
"&

{ \ .

' “luy K

Are
:\:\k@\a}w\ as T DD a?")m;.\«.g T "D’.g oA & 2uds
W S&\ASL/XGUN aumia\e-te. |

’\\&“X;\M QUVLM \v\\'\o.\u»\ \&MQ%\M\&U Q—m.w\ as‘\«Dg)b__; |
W

bud oy e uoripndt allows for Osuspsirtud 9o vall
i a =

voasuoll bad toddh Vgt Vg = A<t )

T Vs o be @ ookt Samcuipima o s ledon v Mot o
WMeoiperdR.  Quedudi Sl fes

QoM adso A W\VU.O..So«m\,\,j Lag S.Q Mess 1o fug
N




— Tofeden Pant wllchon

Qo el a5 WoppedDJoaue whiokow b Wors pravie
AVITRTIL S S WY }?m\é&u{ ok Ol seds\iseckion .

t\r\d)&‘a\m ok ML DT bauws  \Vvaumad, w (\NOA»\L\& S)YA\O\\*&P\}TDV\
BOK \-(‘cpw.k\ﬁ J}O\ADUQ} ARNY \ga\&vd\u& :

\[ v \s \/\-%ﬁ)

e woo W\s ak os sk \Q;Q\J.

- ’///-_\\

'<\‘>‘\=‘L'/N2 amdso Yo (N L0 W Q/\\»d\ foﬂr_(vks(ofﬁ

3 {6

&

At o wwacd] De Blanck dom
(V9. J (g 1IN \\A% O\Z- SJ\M.
© Wams Cqu%\:\M m\/
VWL Gais wmwu,?

— DB \W“&)&\Uu\ (OL\OHO%)

Tabodow. dur B Qotew - & Oase ax Aoy LS el

(RPN ML combret- S
ij—*\c«)sw\ wakbm’(\-o« ot YW \oeua m%@ﬁ% T
ook

Tws <couonio c;\pg; Qot m)\H oA SLpwd (\o\l et o e O

hon. Gowonaza ) \é\\wx\z yexzuAn \dmcl»- \\A—\Q\j '\/\L/(OCJ\Q_}C\LQ c\- A
SRerd Walt on Wt woooped, <aashons

W Ak % N Q—A\bwubo \D_QM




s 7 j o\‘h\rﬁB(;‘) I -l dgd ~Liy ave) |

V- wdha aspe ot hok Maadilon ek xud
- = £ o byt
SRR ’\/H«p)\

e

Wohe \\AMA' s oo Aud \M). TATVUR ol\PORN Lo \swo\nwag‘
fow W sedos feronded R

’l}w(ﬁs 0\-SG«)WM Vol oo Xudsed
\(@) { A= Ny, ) A7 R’/JX —= WV (Wod}
¢) =

Vo-WE4? =\ep |, ol — T (weddd

o 0l Cuok '
—MM ey
N 3@«“% e W Yore Que

— 00 Aot e\ Foem DS @ or\:eaw\«a&.\tj ’gmqagec\ - (\u’sﬁ- ‘ép;;éw_
P
e I’E_O\&OOLQ}L

: Qreda c}ef\
e Q—&\& Iy ;p_»muv (\Ao\-m\

- (\Dam\l Voaue) 71(\.0—

= Nemt= -l
- O\\L} o _L\J %
A\@\L Me |
~ swe OWOma s QO s —~ Qaw 3@\1\@}& Oow TPl -
\ anel e Used [lowo v\l ¢ th) ;

bl 0V s fahPe L W Rl =

1t gPue slowo AN Ve uvan ko Y 1-24€
€Lt = Proaie (st o )K 1 24
{ -7y v

te
L“ Rl ds ac) Aovudno e it VA-Lx b
L g\ 5() tait &g Y&& 3025'[',




|5-?.\ CLoED SPW6 INFLATTON
o e Ouodtls e nddon s edhor haiad o afvOny

>520('\- ot a C)\Dsdl 5’\\&6 QM?AM\N : \L l

by 2
ypradly wall e Gonked oF T oot Wm&m
A s

Axaoms e o wedon. tasoudede T MWS\A}@\‘
Sy Wk 1o okl gy o WS W e ek

oaMoredy T V(-—-?Vo\o\.&\u\-

Asngls, oo weocpeemde tektudnd drie e
\| (@)= /\“B- %(ﬁ_)]

s owh A Josd wlledn aduds R Gy Slow el weuldy \%\j

Lo My
L T DA \&a\'m/\v&b i M Suoyl - M&c(\us’“&~

y Rasihe) ;}Huf_‘wu (o4 6620)

- - e ——

Qpwdonas weblakesa e Cruoowhd Sodolgdma. (At w0oit)
T %\so‘mg«\u\Q ypﬂ,wm,\o\)ﬂ@\ e \\&,‘Q’\Q{,\'D\'\ o WL WW

ko Tk (G_o\AQ\m) fowns. Oweods Tz =+l

Foreew el Aok o frowm )
Wt Ac v W 2|

Mﬂb\;&%&&ﬁ’?@i\d Wi sbohan. s (L CUN

Vi fine funad sevonio,



. ﬂ\\u\ i) \O\L\ G"V
- o \SP
- Uahses oy Qm._

» N- Dok (0507205

e

Larme (ruesss of o> (Mev 100) A s e waa i?
oW O\VMWW AT WOMA ST 2w e Yo sudbure
N . Yolcen Yogews '\M:) celC dowp and. oo vl Jo\ons uoupi

A Quodd ok asswhed whickon (gm0 1F3) W kelds

OO Ce\\m\w\y o wtaise B (ond s T e teesn) o
Moo lon s\ V‘D\\\\»\.\(\u_&w.

5\\‘\\% wspved o Thome S Azl Scasoned:
- '\odggv\_wxw's ok aaaduws  Orve ba Jx.ychu\ cowgue e WLar
— o 4o \’.au? R XADA-S \&5\&(' kD co\M)\zwo\»a ool

mj

Ainaple. Lot sedearze . Mcdwacd (o5\2.102)

wowposetr axdes Wik be,  wenssteut with AS bawds
ow 2ukogy (Vo3 .54%6)

" “'“U‘“Jﬁfs g o0a3 Ws{ 04§

AL\




b Axion Wamodoamy (08 03, 208S 08 08 .6%e6 )
[y

Wos e \oeuss Waweep” fio lpued avout e bz —» W ?OM,‘J)
D st -4 g VI e el
5

,Q D Mwr r Lg b
N of Vi
2-cuc\Q W&
\'SJNDT @iu
NS5 o 18 — + axdu, Sad

Uey ™ Sl:gdq”*\[? \/LZL‘ $HEes - b‘@’\:j

A= e M e A oo bionsy vty
Nw 24 AN bt )
Wi logpes ®org on Teens—Ponckeaun eye dony
Lo Lapg Yewsor svnsd
T e O = )
drestmdonadly 1 sqWe4 093

O.I/“(‘j\ {c.0%

VAM ER.  MoDULY WFLAKON)

W IR Gugokfrakmus wdt Doy Dl O o, @sadly
@\a{- Avehows &l Ao Q/_?;_sjﬁ-}l cwalladews -

e L oy s Vs, W= Wik




\g = o (D/rW —@:\/\l W® - S\W\z) > 2o

S\ b, SUSIC
\N= \N (.5)\.)‘)
r g W2 -3

bW Oodul X(om s spualed ') Aodyg oHeds - suuad
(}e\w\o«l-\-w\ AN, a\(\sa\ws\«% ?W—-s nw\\m% M§
Mo Wauk adia ok LT 15 Bad Do fyses hed sedalaes we

M (Lt s aon essecked neSruintimect ot o conhaled s
whekow  ceonshvuckesc) s adso Yw Qbeasw giwss us wlehea

L Ecvewml d%%m-v\&

E‘-ML&WWWS Dy Wl ow) eceSou Freldy W
Qoua. S\ fa—cv\swak e Llechur_ s\ Q—-n‘;\d oSl %Qmw\f_}

Mt Acdn -

Moot Gasvuchow qu o iR (T Bucnd o B ouanTAds

B Wi okmamergeiviehud ewbuhos® b @ m»w’s\«r\w\:}rw
emMleuk>A> oW

y ~aith
2\ (ASh) Peatby 5 WaWiZ Aie
- ASS Crawinn, ok J-Q(MYAM] v hanes

Exu,m who| o™ fur
SUbth ApIrOMLE

Vepeuding ou. Ine oz o e o wddedon o o hue
Mok gfetﬁm}es wsalada) \b\—ewaj\&.ﬂ W Wy haug ?WS

— blw ’\&_Q \\L(’\r«.k‘«a\»\
— ‘Q’\\:NL \\«A{n\}@—

—_ %\5——\\/\5\3&.\&}&)\ \‘*—%}W»\



b Ploo-up wmblchon

Nde ok \ast B bahds (uoduds (1 e waad o budd oS
WAL o MD:‘)—\)

M % e
@ \/ v Z?'L’ZL ~Zs
—az\2 _anT>

o :Zcqlas y\cﬂmﬂ apdobies all 2 el d.ek

e vzl Aonhony s lia Mt o ad Tz o @ Wl Quuiamum
Wl T, 18 Ve b A Quuinauaoas .

Manss & T & b eah o Goluwd, el C;MW/&MN\AJ'@/\ ak

Az

N> o
—\—5 s e \VL—{’\KJVDV\ Qfe\c\

Nt Mo Specinun, @ T Qi ‘6

Weo Y W owe o Yo e bnchos Ky )
V’b "V’L
So s WA, Conduidny  avia sued fred |y 0 W KM
g' T owy M

Qw\m}%k cu'-i' ’\'\ ov@\—kzq M\’&u
oy Gudn el Mo
g WY Q_:\—LQJI\\A& %.\kg\g_ Q-‘e\c\w «\z()éeé ﬁ\,i'} o_(gmx,:ug pr\
Vo Vo — £ P &Y Qlrte)
ke?v s |, A% 41%

- €4\ \?vol\rvo\m\ Ve
oxw&aﬁlw W2 {VL¢‘ o Y Ms




dmatsabewally | Buall ke (uedsd i Qo e Gy
VLNFA/I\)a ) QQ\(S\Z /Ks“'q/Me.q‘

G ¢ N L0AEE S CB® g AW Loooots
Gl 2 S 'a«d\\w
waski Yo QRE W wawalsaken = Vold -6t

-
dl\\ﬁ o*m&m%Mﬁ oy cosa
hop SUSY @ Hev ool I e .

" rrsdeei o

<\ d—\-edko\h ”l:’pru:,uw : \M% adr W 31\3% \’\@@Q\W\)’Q

,exML’cO»’mm o - i
ENioop \IT}‘Z:— Vg
S =8V w ((4)

Couk R oum(\rm&tc\\aj Vot ok \ena Qm&—\;:mhm—*%

P:F‘V)V\Q \\A,%M (0506 -Oé’l\) |
\
A/\szu\aa.\g\Q wnam_ W@(‘m&m e 1S a X2 Roedmuwsy |
WA \cse ot Wn=D.

VIR oAb e K= —Z\(&V + |
W = \No—\- Ab .e?abT}

\——v \.,mm»% conyukons o ?»\—QM\?A—W& o
\WM)QLW ek Ty

W ot 2 Ol ana, 2, Sealicakon, asduimag ot Bloo Fow
Vo LyS paedal
| L+ o Lot ek Wtne, Qc"zl) Plowa
Wit o becdure Yo ek sdon g 2 —dinahon



Buk Q‘wsk we Waust K 740 s G be doms 'y Congrolee et
\Dog covnuatious o e achesa Wt o as wao @diweukems
Yo N il ke e

\,_, é\I‘j) —(A— - % \-9__3_),\@20:.

LA Y v: /| v

OWg gfaum T Mess \,\;de.j A halvs  Quataiwuna Voo twa
OYporwsics 0 el bod  anwa

W o 0 LW KW
e et ol o makise Wi Bad {212 oy
Mo kel ddes e domm

Vot v 4 (()p e}'\P-C. 5\4‘%\2 y ¢y ézﬁﬁxm‘)
(w¥b
V 4

A akdosty ngon L (5l €

N oo el ‘?amw)&ss hawa T Q—a‘i\o»o% ey C—,=§_VL
oad, <o 71 = A @\s-\)z — was W \\A!.S\(—y\

O“ﬁ"-‘mm% © 04esL ws{o0.q%

0.005 <7 L o-ooF
WO oS hzbl e (—ux, /_, wx Yoo Suas

Yy SUS
Copie wolmaluyden —=> Ve \o?—1o' f i i



No Y- bobaus — \OOQQM mea%\Qw\A&w}m o s
Non OWEW\O\' e \v\.gf\g\)rrow;((\j M

DDO\_«]-\\QW \\L(v\u_’qa: (4040 6082 )
ot growahy ag Bibng wllodon Your 4 mwhwm&wﬂ
Rveu ke

b e ?Mec& \«Qu—'(ad’(\»\f\au}\\m,g \c_-j a WM - '\Wgﬂw«

-3V
N v Wo A A Q-_a(.‘\"a*-C’__e__ 1)

wendowz Comadmuy o au
\\L-s\'zL\.\.}DA

Qo \o%_ W e aQuix  betusean Waoun whlaken ard
e e bbb o b
Ao bebon, e Moss Veardy obive LS el vadiey s
5 poLuns 2 wple Lie\d :

\M\ «M’L(L\Mﬂ; M \\'\ '\J\I\}\\ <<V\AZ <4\M'5

A \Qjéu}ad? \s 3"\’&‘"\33
_2®2, )

\J\\d- (\/E___ (/\_ Q\_Q_“a) o,
(v>°’“’
M-~ v feeuny o e Qaw% (\/o& M\!:BCCX /\/~»~‘=<CS\»‘»‘~\"*'> -

Nok w & P ;ﬁ&—\) (4 +aé%-\w’]

ot

V | Losp cotnactel \"”’\‘QW\'\"LO
; | { e Py LU-SW‘K)?’\QM
- :

o L, whede %fm“swm“ S T
' : PSS




woedkom \««aﬂw—s Amses YO Tw NTVETEN M\\\o\o‘u—q
wiedken — VL Pro\du s, ofF aml\$sua

E>¢\Z>¢J.M St ok MM angus Modnass wiand Tuuly -

Sowo- w0\ “?qn_a».xo)m5 ey €& o %L R\ 'Q@‘\v\\ &\
e

-5
%M\ Oﬂgé‘\s {oq: =1 L\O

[ Sumry

o agv\m} Jrobe GVAWS MW&‘Mﬁd‘) &V% \Mﬁ\/\.w
;\-;A%\L9 EO\'\_ W Seusre 3ﬂ)\&é&\'\' 3\'0 S‘QSAY 5’(\/\\,83 CO\*SWH}%

Esseded b beypd MLEFT mngU\ o Voot A odnalad, desipid:
Jo
S andeon

ki psgend M 0 Sewnd st whladen Qualds e
Wi Ao

X’(m-ﬁ'v—s&h ek 15 e \geg‘r\qs{ oy .\ﬁ\\agws\ug Lelwesa
A QTN A
AA&M@M D G W 2o\ whaon Md,c. vl\oge M
q\*ﬁ-\j% Wil s ocon \ga\m&h&/\ (me




