ERIRWREEDSH/%E
TN B R DEAE N

— BHFREROFEECEIT —

71—Fr—(HROMWECSO 71—F+r—E %K RAMRRER
(FoaNBETr—7 L 1EBR
M 5 B
2022F4H14H




L) TS

J1—Fv—RAESHEWHRCSO J1—Fv—iE5E - AR &
[TZ5IBEIA—SLIERER

1982F FIKRKEIZERE

19865%F RRAFEFEIZE

19904 AUIANZTRIN-IL—KRO—-RT—)L 2%
13- =EL

IMFEARESNE, ARIRITE/MTSERER. RINEKIBER
N-TIIRITEEEREREE . ERRBRITHIZRERES. AREB iG>V IEEREER
AN R Y@L

(ER5FEE)
RERBECREER ERRERIIO-
ERR#EP Society 5.0  H=REETIOHDSIRFT = E£E
2020, 2021 FEIRREME |IFEEZER

(FEEZ W)
[EFRERIENT - RRIBEEOETR] (RITAHE ML IVEBESFRALHE)
[JOvIF1—> - DB EIRRMOESREF |IBIRD-F>2I0R—){— (20175 W&z KEHE)
BRI - T —FEapE PIERITT SABE |HIRD—-F>2JR—/)\— (20195 #)IEHZ KEHE)
[EROAE] (ERIAIEIR)
[T T2 HFEER] (ERKSEIE. PELRKSLHE)
“Managing the Exit:Lessons from Japan’s Reversal of Unconventional Monetary Policy”, IMF Working Paper (2010%F)
“The Legal Framework for Central Banking in a Crisis: Japan’s Experiences”, IMF (2013%)
“The Future of Central Banking”, Accounting, Economics, and Law (2019%F) 2




| 7Y 2 nEBET =T LA VA=

(72 ZovlthRE ] XD BMO R v 3= TEEAMAAZ T =2 5] XDEND A v1—

(25 NTTZ A —7 e e ::':' e
i 52 (7= v — PR St U TCH AR ERTILA SR ) HH A E Rt : et ;
KDDI#R &tk

i BRAEHA v 2 —Fy b A= T74 7 i : s s
(T i ! — A, Fih gL - M ) s AN
}'_JﬂI,_J__ 7 - AR i R i i
7 ekdabia o ANA #n— 7 R HEACD Lt
et rerin ; : .

-
i3]
=

o BH I (EE AR LS o p e 5Bl 111 ¥
'H et 7T (HEet e 7 &T A - F—aFT 4 v FR) Bl e
FE st T = ;_; ] 3 I
=T R N 11, fii bk
au FRst == A
au 1 = i Pt 8 PhE
gl b H T i
Tk !

et 2 Bk
bt - =
- a i o 4 gy 5
T FaA4F1) — AT —ol— Ht 2 BOOSTE
— P - = I
e i 4 { O = al L ,_ ! f '.'-. i B ME!
i i [ A 1 it
I:|-_ e 1= .
H 1 ¥ _.
ek T AT P - I l h
= ' " |I |: '\-"# = -‘-SDk i .: :
! IR £ i FLF==
. i id
T L * I E ..I_LF_ ! LR £
RN :-J.\\":
3 = o JER
Bt
YiNEd
et ix ANE
e H

https://www.decurret-dcp.com/dc-forum/member.html 3



| 7Y 2 VBB 7 4 — 7 DR

TYRNEE T +— F L3, #7008 EORE - FfkE GiEE. BREFCL Vs, ERLERBAL 7Y 2 BB ORT - BEO DL
., TEEMBEEFRLa—2r—REGETET2TEV E L

EE 2URER
=P RIS —
2 -
SHHe HHe PIeTPS HEe
7R —
. BELE BELR BELE BELE
TENRATR a.
smeR 200% smeK LueE 5
+
e e e TER <
mERE
.
¢ |
FOANAE TSy T2 —L (FEOPFERE)
HEMEI RS
BT (REH) PR EER R R

https://www.decurret-dcp.com/dc-forum/organization.html 4



Progress Report Digital Currency
of the Digital DCJPY ttentative name)
Currency Forum White Paper
November 2021 November 2021

Digital Currency Forum Digital Currency Forum

https://about.decurret.com/.assets/forum_20211124pr_en.pdf https://about.decurret.com/.assets/forum_20211124wp_en .g:lf




Progress Report

The Digital Currency Forum
November 2021

_ B R FUSLBEORSLRED. UL EER L ATED
TIFIWBRIA=TL  n o mrni BEEE . 91— BBREAY. & £ LB
707LALKR—bk 1 “ ’ ' )

20214118 BEHALTWET . COPT. TV YILEBE7A—FLIC. AEERETST0EE
2R PEHUNE. ZLTERENEEN. FUSLEROTR—~DEHE
WSENS, LB EEORRCMOBEATNET L, HAODXAOERE
RIS . KEFEEMDERBSLWCEEBULET,
FUTNERT A —SLRSEES, FITLEROTE—~OEREE L
S XEHBUORRERFAOBRECAET. 2HTHOBATVEET,

FIINBRTA—FLER
W EE

https://about.decurret.com/.assets/forum_20211124pr.pdf 6




7. ﬂ CHEATLDER

ERETim. BER EFREDRL —




| ORFHAD T THRITIN B AR R (CThigE A Odriving force

Eﬁ' ﬂ'J'H B AT

S3IATAIEZREMIZOINGOAD EIC —

iz [E 2
Market< Nation
&

T

8



(A1) SWIFTEBL7ZEFHR

B SWIFTIEEBHEELLT L TFOA-N-Y1NFICH D,

® Oversight Group (0OG)

. G10 WERIT (G7HHRERIT +NINE—, ATVY, A1 R, AVI—F
>. ECB)

® Executive Group (EG)
¢ N}l/q""_\ *\ ECB\ ﬁ\ E

® Oversight Forum (OF)
- OG+ (. W, &i&, 1, 8. §&. YU, SVHKR-). @7, ML)

+ SWIFTIINIF—EATHBH. EUDERBICHRES
O 7H=0. FIFZFEURFICEDITHONS) -




Official Journal of the European Union

Il

(Non-legislative acts)

REGULATIONS

COUNCIL REGULATION (EU) 2022{345
of 1 March 2022

amending Regulation (EU) No 8332014 concerning restrictive measures in view of Russia's actions
destabilising the situation in Ukraine
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f:~9 BANK OF ENGLAND

Speech

Challenges for Monetary Policy: New and Old

Speech given by
Mervyn King, Deputy Governor

27 August 1999

“Nothing would persuade the English people to abolish the Bank of England; and if some
calamity swept it away, generations must elapse before at all the same trust would be placed
in any other equivalent.”

“Central banks may be at the peak of their power. There may
well be fewer central banks in the future, and their extinction
cannot be ruled out. Societies have managed without central
banks in the past. They may well do so again in the future.”

https:/ /www.bankofengland.co.uk/speech/ 1999/ challenges-for-monetary-policy-new-and-old 1 8
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Network (FIN) chair Advisor to the Governor
Bank of Canada

Workstream lead Hiromi Yamaoka

FINANCIAL Director General, Payment and Settlement Systems Department
STABILITY Bank of Japan
BOARD

Australia Darren Flood
Deputy Head, Financial Stability Department
Feserve Bank of Australia

FinTech and market structure in financial services: China Mu Changchun
Deputy Director General, Payment System Department
People’s Bank of China

Market developments and potential financial stability implications Lyu Yuan (Andrea)
Deputy Director, Research and planning division, Payment and
Settlement Department
People’s Bank of China

France Vichett Oung
Deputy Director, Financial Stability Directorate

14 February 2019 Banque de France

Nicolas Joly
Market Economist

https://www.fsb.org/wp—content/uploads/P140219.pdf Banque de France

Korea Jin-So0 Lee
Director, International Finance Division, Financial Policy Bureau
Financial Services Commission

Junghwan Mok
Economist, Financial Stability Department
Bank of Korea

Russia Inliia Burkova
Chief Economist, Financial Stability Department
Central Bank of the Russian Federation

Spain Juan Luis Diez
Advisor
Ministry of Economy and Finance

Marta Baron

Technical Counsellor FinTech
Ministry of Economy and Competitiveness 2 5
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An overview of the prudential treatment of cryptoasset exposures Table 1

Group 2 cryptoassets

_ Group 1 cryptoassets (not fulfilling classification Sl
(fulfilling classification conditions) » scope
conditions)
Prudential requirements Group 1a: Tokenised Group 1b: Cryptoassets that do not | Central bank
traditional assets Cryptoassets with qualify as Group 1 digital
stabilisation mechanisms (eg bitcoin) currencies
(ie stablecoins)
Credit and market risk Capital requirements | New guidance on New conservative N/A
requirements at least equivalent to | application of current prudential treatment
those of traditional rules to capture the risks | based on a 1250% risk
assets (with further relating to stabilisation weight applied to the
consideration for mechanisms (with maximum of long and
capital add-ons) further consideration for | short positions
capital add-ons)
Other minimum Application of the existing Basel Framework requirements with additional N/A
requirements (leverage ratio, | guidance where applicable
large exposures, liquidity
ratios)
Supervisory review Additional guidance to ensure that risks not captured under minimum (Pillar 1) N/A
requirements are assessed, managed and appropriately mitigated (including
through capital add-ons)
Disclosure New requirements for banks to disclose information regarding cryptoasset N/A

exposures on a regular basis
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Press Release

L Public Update on The Bahamas Digital Currency Rollout
Individual LER1T O EZF =G A X LER
The Central Bank of The Bahamas advises that public access to The Bahamas' digital currency is projected

135% IS ﬁ,ﬁ ‘ITT% ﬁ (-j- 0) 7jj rb :/ I\ o ﬁE?T I:I @ t to inerease during the first guarter of 2021, as financial institutions continue to integrate the Sand Dallar
@%ﬂ’j('}'[if%fd:l,\o y%%_J:BE(j:500/ {/ \7 . into their mobile wallet platforms.
< = o Businesses and individuals who hawve already selected a digital payments provider can expect that the
F )[/s ﬁ %T: (') @Hyg | EJ:BE(j:1 ,500/ \/ \7 - Sand Dollar will be available within the same environment in which they have enrolled, ance their
I:)I/&Eil,l,\ —jﬁ'GZL(AﬁEE%? 7‘;20)%5}2[3: providers complete systerms upgrades.
o it

. Early enrolment with a digital wallet provider ensures that the users will have immediate use of Sand
E&L(EL\Q Dollars as soon as the feature is enabled by their wallet provider. Sand Dollar authorised financial
institutions [AFls) are being encouraged to disclose their product development timelines. This will provide

lndividual I[ IE'E 0) ﬁE .?i— I:l @ [:*H % j"é . ﬁ customers with awareness as to when this digital currency activation would be completed.
-:%—’1 0) ﬂE A Fﬁ 7jj rb ~/ IN ﬁE Ti. D @ & 0) %ﬂrj‘ (.J- All authorised wallet providers will offer interoperable Sand Dollar services. This means that both enrolled

buginesses and individuals would be able to send and receive funds with any other digital wallet once the

75‘\_6%6 o ﬁ%%t BE 'j:5 000/ {/ \ <" I:}I/O ﬁ transaction is in Sand Dollars. However, some payment providers have adopted a two-phased approach

to product development. This would make the Sand Dollar available within their own netweorks befare

% f: U 0) Hy g I %J: BE [j: 1 0’000/ (/ \7 . I:) [/ ° such netwoarks are fully interoperable with third-party wallets. Cross-platform interoperability should also
be achieved for such providers during the early months af 2021.

H = % N 3] - = — >
Commer(“al : Iﬁlﬁ'ﬁo)lklﬁﬁ (~1§K% jj_-cz: Other firms expect that they will be fully interoperable with third-party Sand Dollar wallets upan initial

= o LS LS =| ~ s duct | h.
NERBBELENBRLCGRE LD EAD 7™
To date, six firms have successfully completed the cybersecurity assessment and have been cleared to

t\\:)*xﬁ 0)7jj rb D I\ o ﬁE'?i- I:I EEto)ﬁ‘ﬂﬁ (-}‘ distribute Sand Dollars within their proprietary mobile wallets. An additional three firms have begun the
75‘\%%%11- (_j,roh.tl’ \é y%E_J: BE (i{%;ﬁ% cybersecurity assessment process and are likely to complete this evaluation in early 2021. This second
Z S o =]

group includes one credit union and one commercial bank.

Ning D el ol ~ . >
a)'liﬁlﬁ,;r‘ L,—CS,OOON 1 1000,000/ \/ \7 Is)l/ During 2021, the Central Bank will accelerate public education around digital financial services. This
—_ - campaign includes the launch of the www.SandDollar bs website on 4 January. The campaign will begin

THb, MEIEITLRIEALY, teroperable digital

to intensify in the first guarter once interoperable digital currency access is enabled across multiple mobile
wallet platfarms. In January, the Central Bank will unwveil more details on the regulatory environment for
the digital currency, indluding minimum interoperability and financial inclusion standards. 5 3
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— Ulrich Bindsell, “Central Bank Digital Currencies in a World with Negative Nominal Interest Rates” (2022)&D —
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Fig.1 An example of CBDC remuneration rates relative to historical ECB official interest
rates Note tier one CBDC rate rjy = max(0, DFR — 1%) and tier two CBDC rate r» = 54
min(0, DFR — 1%). DFR: Deposit facility rate; MLF: Marginal lending facility; MRO: Main
refinancing operations; EONIA: Euro overnight index average
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Views on data privacy differ across and within societies  The informal economy is smaller where digital payments
are more widely used?

As a perceqtage of respondents willing to share financial data

: i
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Asia-Pacifici §  Americas | EMEA
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. Mile & Rl Population using digital payments (%)
! Based on a survey of 27,000 individuals across 27 countries. The exact question reads: "l would be comfortable with my main bank securely
sharing my financial data with other organisations if it meant that | received better offers from other financial intermediaries”. For Belgium,
the figure covers Belgium and Luxembourg. The dots visualise the percentage of respondents answering the question affirmatively.
EMEA = Europe, the Middle East and Africa. 2 Data as of 2017. ? Estimates of the informal ("shadow”) economy based on a multiple
indicator—multiple cause approach.

Sources: S Chen et al, “Data versus privacy: the role of gender and social norms”, BIS Working Papers, forthcoming, 2020; EY, “FinTech adoption
index", September 2019; L Medina and F Schneider, “Shedding light on the shadow economy: a global database and the Interaction with the
official one”, CESifo Working Papers, no 7981, 2019; World Bank; BIS calculations.

(80 ) EIRS R H R T 58




250000

200

150000

100000

20000

L IN=FNADFEWN

- FAOBRIEERY -

T A F =T EFERIC X %5 Mobile-IDO | H

20 39,991 74,326 159 339

¥

224,570

2011 2013 2015 2017

2019




TBEERBUTER - T —HEds EPRI[ITT SHILBE

2019E28198
) &z
L e

O /- £ [PDF 592KB]

25

BEEMEF T Y o L AREORFIENR. BSEEOERLVEBETEDT. [RRETEH
LULVESREMEERAL. —BOAMTIREORDDICERASLONTSIIBESERTLUTREDID] L
TEEN. HRNCIEFEDN TS, BEETESUESLOIETRETE. BESTRETSERETS
EORTTSIESERTIBHEILVERALTNVS. B2&E. AV —F 00T 7 ORRET
D& TIF)EEORTOEFICETIEANDBIT P ERNIRTEFEDITRETEHSNT
B, PRETICEDTOVIBEOHETZ. TNRFOHEEOBECNR. ETICLIESMTOREE
ERLEADEE. SRNFEONREREEAOEELRL. REIBSTED. Fo. WITNoEsSt. I+
—OEBEEEZL. TOBRESETAILT. SENTEESAZTOTHSD. 7IF7ILESRRENEZ. <+
OEEEEIITFEE0EVAS. CORT. IEENSOIIAEBEFREUVTOREECINR. STHRRBICHET
BTETFLEROEMTTES I OETRESEUHEEREAL YR SBEBEL LI LNEESN
B, COEDIRELET. RRETTIFILESD. SSCEROTA—OBDAEZERZ LTE. THRED
MEEDEREBEOBELLICNR. EFHSCERERTT —SOAEBROSH DAY, THRE12T
SHED Ry D008 BREORSNSOEENEELLS D,

https://www.boj.or.jp/research/wps_rev/wps_2019/wp19j01.htm/

60




4. BTN ERDAEMK

— SXHREBEADTSONZELEAFRFRRDODX  —




HEDEM1>7 5 D&
#RTEEHU LRSS

c Frw aU ORBIERE 2T E. MM YLITA TEL
- IREXTGDPLEER(EHI20%E . R TEELTHL

ENA>ISDES

- JEEH-ATMIE, EET>Y-12E

ZHDTIIIREI Y IA—A

« TJ9YRIA-AIFZWN. ENBIRES DO RZAEE TLVRL
- oy IA-LBIOBBERMSEATD

T I INEICHIET B3I AT ADKE R

» R=)\=0=7 - REIALD%TF

62




RRTNEE 2 W GDPLL ¥

— T2 ERRRBUTHELRE —

7% of GDP
200 ¢ Advanced economies - 125.46
% Denmark . 3454
%4 Estonia 18.69
% Finland 6791
% Japan 266.18 =F:
200 & United States -~ 13118
24 Sweden 41.86
_/
100 —//

/ LV 4N
)I—-F
Foe=Y

S
IAM=7

0

1990 1995 2000 2005 2010 2015 2020

(K EIRESES
63




EEEBDF+2>2L XRFLEFE20185F)

94.7%
77.3%
620%  roo% 578%  ETON
489%  47.0% o
I 24.2%
P I S & 4

2 in % 3
-) Q . A
% *"l@’.r

)

X r

(i) T [Household final consumption expenditure (2018 % (2021/2/17 i) ) .
BIS [Redbook | ®IEEILFELIC kL 2 FRIZILESE - EH 64
ep[EICBY L TiZ. Euromonitor International X Y Z2#{i & L C5d#




BRIENDE R

® HARIRITEONSDIREDAL]-TZ AL, tBbBﬂb‘Cb\éo
. B4 0ZIOBETE. BATEF S 1L 2ERIR 4 (CEA TV,

® ULHU. IBREDIZAIDRDADIEHIRENDH., IRExZRE(FIEZX TL\B,
- BRIBITOEONMETUTOAIREN. BHBHNRI TR TV,

HANIRITICEBERITISOSHAER A (FRE. BiL : 184%)

108

10

=3

10

10
100
9
9
9
| I
90

2019

=

o]

[+5]

[=)]

=

o]

I.FL) r1 l_ﬁiﬂ NS

() BARIRIT



B V2—DH IS RDBPICIE DL D>TL S

RITIHFDTRIBAE SIEOTEE TBREDHTUE(20184)
(BEES, E#1) (BETYH. 84 (BI€ELE. %)
100 450 5 -
—f |
90 400 |
80 #
350
— A4
70
300 3
60
250
50 2
200 ZBEGDPRLEE
40 :FF':J?H..‘ (20185F)
150 1 L
30 - _I _____________
100 I
20 |/ . s 011 ..
10 50 ———— I .
) I i T e RS n
10651990 1995:2000,2005 20102015 1965 19901995 2000 2005 2010 2015 — G _ A B8hTH -
h+F+FHBHTHHAHH
M A A LH M
A AL AL

(i) BART




H—RFEESEAFFO TL\SDIC
W' TH#HOHEA

Frya LRARELE (%)

100 .
o BE
90
80
.0
70 vo =E 3
* e f[H .
LA
60 ® =l
& hIR
L
50 :'. AT —F
.
40 - 752
‘o A F
30
u o
- *
20 = o° =S

*
o Fay o
*
10

—AN&EHEY
i 0 2 4 6 8 10 12 71— F‘{%ﬁ*&*ﬂ
(#0)

GE) % rvs 1L RRFEHEGEFE LS (20174) . — A S1-Uh—RRA KRS
ER R AR T (20184F) (2L 5, 67




WL EF TR DAX

® JI7TIHIIY-I)=—-PMaaShEDFUVEH T ED
(&, TSHIRBED B
-UberDdSRBELEEY—EXTld, 7V HEUEOZEERR, QRI(/N—ADE

S RERIEOE, OFryS 1L ATOEEIRE. @RSA/N—t1—H-
OB, Kty

LAV BERETH. OZEEBEEHEOME. QIREDERE. F07—9HD
HDENZWE (IRETOZIAG BRI IZELEHTLED)

————

e e T —

68

©Uber Technologies




TN BRIRGFSNhdXY I

I ESEI A POEIY

£ml®IE (financial inclusion)
R, T—FEA. TSINII)Z—HEX
sl aRed (BRieze{b. HREIEF) D=ik

CN5(E, RRIMTIBSEHEELLTT I
HEZRITINESCEZMBIUEREKULBW 69




T NBRDCIPY(IR#&)

o [HETI| OF>HINiES (R/NEAIE1IA) .

o FIIEMIBITHLRAITERLRDILEEE
(€EDZAE ALl EALERTT)

o FIAAIDCIPYRADFZADZ b (OF) ks




—WWETSSNART 5N T71—LDERE

woRlE] .« [{hNREE] SPREND 2 DOmlEEERIT. NS ZEHE
é’d%ﬁ:’rﬂé’#% [ZEBET>HILBETSY I A — A ctﬂ?/b\o

____________________________________________________________________________

: +%B E ' .
i b £%B :
&3 A BEC !
i Lo BEA f¥C
3 £%D P .
s | 5 #%D :
g FEE #IJFFJ% ; i i
i = 4 )] z i i i
i G@ —Baﬁm;‘almg o :
3 e - MOENOBERTMBELOAIRICESE |
e mFRES a4 Y OBEOEENS MEZERRELT |
:._______[I____fs%j%ﬁ _______________ B o A ki o5
e l ----------------- 4 Y OBESFHBAGOLKICEE -
D umE . B aqroBs
! - ij RITB
SEB A S =
: ik (-) o :
#|iTD h

____________________________________________________________________________________

©Decurret-DCP 71




—WEFZ N ARDCIPY R)

( Fo8 AR )
fOngEEE 2010026

(% ﬂ%’ﬂﬂ) E?il e _'_j:: 71::_‘: |
==X ;
FasI Lk -
B A 3 58) x

\\

FoE — 2
(#fTehsd T
TYRNVBELTIC B

BT 3 HAl) \

plIR
e
S |
o |
o |
el
H
s

AT toFIaLEE

©Decurret-DCP

SEIEAL
=R
W TES
FEM

72




—WWETS N BT 5N T771—4

o JOvIFI—HRIMZEAVWTEBREINTED., M AMEFOHEZRFD
o thiEnAlE ~HNsEEE CREN Y LY A LN TEENT D
o LiEmAIE(LERTT. MINTEEIERVEANEIEE L1I0D

® INNPEIE(C(IHRALT> hSO T TJOA/TE, ESRBFEEELU
S ESFRNIBORFEN BIEE

) 2—H—X @ R :
A HRWRT 77 SRR | EIEE . DEEA
_@ 21— X (BFA @ 21— Y (@A)
P eI A4S :
i ; J ; e . L
HBRE 437057 P8 e SmEA O 5 EE% . ﬁE'fT

S1TA BBIT) |

©Decurret-DCP




FBABE W

o HiEMER(HMMEDBEIREEZH. T ILBEDOFITWENZES. TRD
BEPINICHMEY 2FEH T OMEE. BREIRITOS AT LAEEET DI
DA R EZRET D

o fIINnflsk(S, #RAIBMZ—X(CIHUTOT S LZESTIADHDIMEETHD.

T/ VO —EXORNEY > OB TRIBEIT DIoHOMEBEDIRH, &
BHEIE COT ) LBEDRERZ 1T D IO DIBN D GEDSEIFIREZITD
a—-H-—X 2I—H-—Y
E :L—jf:x . :l.—jf:Y .
(HhNsEED EXH s T
5 L SRR ) > = 5
SBSEE, (HIEEOWS I ...................... ;
DEHFAERE WA NBE
BTFe2VBBIEBELEWL
PSRSRRO . |.. FRET2) e, :
: a—-H—X A—-H-Y
E {ThnsEE OB OB {ThnsAORE O E
HBEE | Nt > <
; 2—H—X A—H—Y
HBMAEAOE 5@ AR A O

e e T R, S 00 B aaeaea... ':
@ OERE (L) nmes

©Decurret-DCP




ERBT—WE 72V @R DX

B IRITOERUPN - BKEEEDHRADZH#ITTES
B FIIINEEREDOHEEEREZHRTSES

B {IhfERICEFTFR-—XCRUEAY—RIY RS5O b
REDIDISL%EEEADSD (programmability)

B KEESEDA/N-332%{RETES
B REICEDT—YERZTIEEE TS
B _ERESSATLADOAYY MEDIADS

73



TS NARDCIPY (IR%) 71847 S il

o  /NR—>3 . OXMHIR. %13=1E
o fHEERFOMERIC K DREFEIR DESE
® IFHELEDME L

7~

N s N
BHZKE77v b 74—4 STOZ7Zv b7x—L4 5 BFx—

R v D‘iﬂ &

oI 