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Problems of post-conflict society on its path towards sustainable development:

Lessons from Bosnia and Herzegovina

Discussant: Volker Nienhaus*
The paper offers a selective assessment of effects of the international community's support of the threefold economic transition in Bosnia and Herzegovina (BiH) from war to peace economy, from planned to market economy, and from an aid-based to a self sustained economy. The last pages provide some basic information about the new Islamic bank in BiH. The discussant does not raise any fundamental points of disagreement. However, in some cases he has a different perspective, develops some arguments a bit further and adds a few additional aspects. 

The "irrationality" of "the" international community

The author criticizes the "irrational behaviour of the international community" not to stop the aggression against BiH much earlier. There is no disagreement with the author that huge destructions and human sufferings could have been prevented if a peace enforcing intervention by international forces would have taken place earlier. But the way the author expresses his critique implies that there is "the" international community as a kind of individual actor which should follow the same rationality in its behaviour as individuals do.

There never was and still is no single actor "international community": The international community is indeed a large accumulation of very different private and public actors (such as national governments, international organisations, NGOs, commercial enterprises) with vastly different ideological positions, economic and political interests, perceptions of problems, theories how to solve them, etc. All these follow different "rationalities" or "logics of action", and it is extremely difficult to reach a consensus on joint actions. BiH is one, but by far not the only case where the international community had serious problems to formulate and implement a somewhat coordinated, consistent and timely policy. 

With the 1991 Treaty of Maastricht the European Union (EU) initiated a new common foreign and security policy. The civil war in Yugoslavia was the first test case for the new structures, and for most observes this case showed their insufficiency. Because of fundamentally different perspectives and interests of major European states (esp. France, Britain and Germany), the EU was not an effective actor for a long time. What is true for the EU is even more true for the global scene of actors with very divergent positions. Against this background, it is not adequate to complain about the "irrationality" of "the" international community; this diverts the attention from the problems and processes of international policy formulation and coordination. But such processes must be studied more thoroughly, and the failure of the EU foreign policy in BiH was subject of a wide academic as well as political debate in Europe in the late 1990s. Most probably, the EU has drawn some conclusions and learnt some lessons from this. 

Aid dependency or sustainable development

The author recognizes that the international aid had beneficial effects for the country, but he also gives a warning that the steady inflow of aid creates a new type of dependence, namely "'dependence' on activities of international community, that is on help coming from abroad. Such attitude threatens to take the country definitely towards 'dependent' instead of sustainable development." (p. 3). Aid dependence can corrupt the minds of people, but it also distorts the economic structure. It becomes more rewarding to invest time, efforts and resources for the attainment of a comfortable participation in the aid system than for the establishment of a productive business in a competitive market. In addition, market prices will be distorted by large aid inflows, and comparative advantages become blurred. 

The rather large inflow of international aid stabilized the economic situation, but the continuous flow changed the character of aid from an emergency response to a windfall profit first and later to a kind of rent with characteristics of a habit-forming drug. This drug has a negative effect on the ability and willingness of people to make own efforts for a betterment of their living conditions. When the aid flow dwindles unexpectedly, the economy will face a serious challenge because its internal strength has not been developed systematically. It is not clear whether the author had such arguments in mind when he wrote: "It is obvious that local economy, which was supported by the international community for six years, is still to[o] weak to handle the burden of future dynamic development by itself." (p. 5). But BiH could provide illustrative material for a case study on the issue of aid dependence and on adjustment policies once the flow of external extra resources dries up. Palestine may be another example a of highly funded territory in the Muslim world

If one broadens the scope a bit and considers also favourable world market conditions for a major export commodity such as oil or gold as a source of extra resources or of national windfall profits, the Muslim world can provide even more material for case studies of transition countries: Azerbaijan, Uzbekistan and Kazakhstan deserve closer looks. But the Muslim world includes also at least two countries which have experienced a sudden drop of the external resource flows, namely Iran and in particular Sudan. A comparison of the aid experiences of BiH and Sudan could be very illuminating.

Aid and financial flows

The author argues that the aid was not very effective: Compared to the large amounts of  money spent, the developmental effects were modest (p. 6).
 It is not totally clear how the author derives this conclusion,
 but it seems that two of his major concerns are the large portion of the aid which was not channeled into the economy of BiH but remained in the circulation of the donor countries because it was spent for goods and services purchased there, and the high costs of the foreign staff working in BiH.

Indeed, much of the aid did not flow into BiH but remained in the economic circulation of the donor countries. But this is not an experience of BiH alone. It can be observed in many cases of development, humanitarian or transformation aid. It is well known that the tying of aid to suppliers of the donor country can adversely affect the efficiency of the donated funds: The privileged suppliers will charge higher than international market prices. Thus, the recipient gets less goods and services than he could get when purchasing from the competitive world market. On the other hand, the argument is not totally irrelevant that the tying of aid to supplies of the donor country may be a political precondition for a public opinion in favour of large transfers to the recipient country. In general, however, the share of tied aid has been reduced considerably over the past decade at least in Europe – lesson learnt?

Even in the case of tied aid and donated funds kept within the circulation of the donor countries, these resources will have beneficial effects for the 'recipient' country: The goods and services purchased in the donor countries are delivered in kind to the recipient country (which is not seriously disputed by the author).  

Given the challenging dimension of the task in BiH, namely to reconstruct the heavily damaged infrastructure within a short period of time,
 and given the limited capabilities of former state owned firms to produce 'infrastructure', a high portion of goods and services purchased in the donating countries may even have been purchased there if all the funds would have been given to the BiH government (at least as long as the BiH government has the same priorities for reconstruction as the international donors
). 

The author creates the impression that the high percentage of foreign purchases diminished the value of the aid considerably: "Without any effect on local development, many goods and services were acquired from the donor countries and those were reducing the value of aid by 25%" (p. 10). The discussant has two problems with this statement: First, 25% is an extremely high figure. Second, the statement implies that the imported goods and services could be provided domestically at lower prices. 

Concerning the 25% figure, it should be noted that the author has not calculated it by himself. He quotes a study of the Open Society Institute Bosnia-Herzegovina on the international support for BiH.
 From his reference one can get the impression that the figure was calculated for BiH by the team that study. But this is not the case: The 25% were not calculated specifically for BiH but for tied aid in general, and the figure was given in a footnote summarizing a white paper on international development of the British Secretary of State for International Development.
 Unfortunately, this is also not the original source of the figure; the white paper quotes a study of the World Bank with a publication date of 1988.
 However, 1988 is a typing error, and the World Bank study was actually published in November 1998.
 In that study, the trace of the 25% is lost (at least for the time being, i.e. before a considerable number of the more than 100 titles of the "Selected Bibliography" can be checked): All that can be found in the 148 text and reference pages of that publication is the following: "Studies have shown that tied aid reduces the value of that assistance by about 25 percent, and there is widespread agreement that untying bilateral aid would make it more effective."
 Whoever has calculated the 25% for whatever sample of countries, types of aid and projects, period of time – he/she/they did not do it for BiH in the second half of the 1990s.

Concerning the possibility that imported goods and services could be provided at lower prices domestically: This is neither in the British white paper nor in the World Bank study the message of the 25% figure. Both do not argue in favour of domestic purchases but in favour of untied aid. With untied aid the recipient is free to choose where to purchase the needed goods and services. The domestic market is very often not the 'natural choice': If the recipient country is small with a seriously distorted production structure (inherited from the period of central planning within a larger economic space) and far-reaching war damages, the infusion of large amounts of aid into the domestic circulation will most probably have short term price effects which can surpass the inefficiency margin of tied aid by far. The simple reason is that there is hardly any free production capacity for that type of goods and services which are needed for the reconstruction. When high demand meets inelastic supply, prices will soar. This generates formidable producer rents. Whether these rents will be invested in the domestic economy or transferred abroad (legally or illegally) is at best an open question. But even heavy investments in the most profitable domestic sectors can become a mixed blessing. After reunification of Germany the infrastructure of East Germany needed a major overhaul, and the construction industry enjoyed a boom for a couple of years. Although everybody knew that the very high demand in that sector was temporary only, capacity enlarging investments were made by many firms. The result was as predicted: a crisis with considerable capital losses and dismissals of workers of the oversized construction industry after approx. 5 years. 

Competence and remuneration of international experts 

The author is critical about the competency and the remuneration of so called foreign experts, and he gives some warning examples (pp. 6, 10). 

After huge humanitarian crises in Africa (Somalia, Rwanda), the budgets for humanitarian aid expanded rapidly while official development aid was reduced. New international institutions such as ECHO (European Commission Humanitarian Aid Office,
 1992) were created and became major actors in the international humanitarian scene. Humanitarian aid is financed largely and sometimes coordinated by states and international organizations (such as the UN Office for the Coordination of Humanitarian Affairs,
 UNHCR
 or ECHO), but these states and organizations usually do not implement and deliver it by themselves. A private 'aid industry' has emerged and became one of the most rapidly expanding segments of the service sector, comprising actors of very different characteristics, ranging from altruistically motivated NGOs to profit-oriented commercial logistics companies specialized in the delivery of relief items to remote conflict areas.

However, the expansion of this service industry peaked in the second half of the 1990s, and a consolidation took place in recent years. In particular, the funding states have learnt a lot of lessons, and the aid business today is much more professionalized and standardized than it was in the early 1990s. The two major international actors – the UN system and the EU – have set up new systems of quality control, project and partner evaluation, and continuous performance monitoring. This, of course, is not a guarantee for efficiency, but it shows that the problems of excessive costs and mediocre performance of people and organizations have been realized and that consequences have been drawn. Thus, the examples of the author may be historical and can be prevented by the new monitoring and performance oriented management systems which reduce information asymmetries (which were widespread in the early boom years of humanitarian aid). In addition, the funding agencies have gathered considerable experiences from many humanitarian crises over the last decade. They have developed standardized 'aid packages' and benchmarks for measuring the efficiency of the work of their operating partners. The large public funding agencies spend the money of taxpayers who increasingly articulate (through associations, mass media and political parties) their reservations and insist on accountability, transparency, and efficiency. Further, the competition between private implementing organizations (NGOs, enterprises, etc.) has become more intense in the second half of the 1990s due to an increase in the number of such organizations (not only in the North, but especially in the South) on the one hand, and a stagnation or even reduction of the public aid budgets on the other hand. Thus, in total, the system of humanitarian, development and transformation aid today is much more performance oriented and efficient than it was a decade ago. 

Nevertheless, even the most sophisticated planning, monitoring and evaluation system cannot overcome the basic problem of scarcity. If people with specific qualifications are needed for the realization of particular programs and projects with high priority, and if these people are short in supply in donor or recipient countries, the respective experts will enjoy a substantial 'scarcity rent'. Their salaries may be far above the average or ordinary level. But what is wrong with this under competitive conditions? The high income is a signal for the scarcity of particular qualifications, and this will lead, in medium term, to an increase in supply and thus to a reduction of scarcity. This is a positive result. The increase in supply will normalize the income and improve the quality of services delivered. 

At least ECHO has drawn some lessons from such arguments and from the experiences of humanitarian crises in the past: Its approach today is far less interventionist and much more framework oriented than a decade ago. ECHO promotes a competitive framework for humanitarian services. This leads to more self-control and self-regulation of implementing organizations, and it improves performance much more than direct bureaucratic interferences in ongoing missions. Today, competition, performance and professionalism are no longer scare words for humanitarian activists and 'aid workers in the field' – at least not for all.
, 

Failure of textbook privatization

The author provides a brief critical assessment of the privatization policy in BiH which was a variant of the voucher privatization applied in other Central and Eastern European countries. "In this case, not enough attention has been given to specificities of BiH as a post-conflict society." (p. 7).

Seemingly, neoclassical textbook recipes were applied in BiH. As in many other developing and transformation countries the conventional wisdom did not produce the expected results. The author should explain a bit more the reasons for this failure which may have far reaching consequences for the transformation process in BiH.  

In the chapter before the one on privatization the author is somewhat critical about the fact that the formerly successful large state enterprises were dissolved and decomposed into a relatively large number of small enterprises (p. 7). These small successors did not meet the high expectations regarding export performance and employment. The author indicates some sympathy for those who argued in favour of a revitalization of some of the large state-owned enterprises. He is skeptical with regard to the wisdom behind the policy of a quick ownership transformation which was propagated by the international community. This implies that it would have been better not to privatize but to restructure formerly successful firms and continue with them as state owned enterprises.

Although the discussant shares the critical attitude of the author regarding textbook privatizations, he is not convinced that the revitalization of old state enterprises is a good idea. There is a high probability that even those state enterprises which were technically effective were economically inefficient: Economic calculations in planned economies were usually based on standard prices (for the input as well as for the output) which were, at best, loosely related to real scarcities, international market prices and comparative advantages. From the East German experiences we know that even the technically most advanced and effective plants produced with input relations (regarding raw material, energy, capital, labour etc.) which differed considerably from international standards. These relations were no longer viable once the inputs had to be valued not by politically determined standard prices but by economically determined market prices. Another major problem was that the output of the state enterprises was not sold on competitive markets. Further, technical effectiveness of mass production was achieved only because there was a politically guaranteed acceptance of the large quantities of uniform output produced. In competitive markets, it may well be that the former production capacities are too large and that the 'economies' of scale in the planned system change into diseconomies (overcapacities) in a market system: Large state enterprises did not only produce for the demand of the own country but supplied many other countries of the Eastern block with the same products. These outlets no longer exist, and the domestic economy of BiH is so small that it is hard to imagine how large state companies with their (outdated) technology for mass production could become economically viable again. Under these circumstances the decomposition of state enterprises and esp. of state conglomerates into smaller independent units looks more sensible.

Neglect of the EU

The author was quite selective with regard to the use of Western material on BiH. He frequently quotes USAID papers, several ICG publications,
 but only one IMF report,
 and he does not mention a single document of the EU.
 This is strange, and it neither reflects the quantitative importance of Europe as the largest donor,
 nor does it do justice to the transformation and development concepts which the EU has proposed for BiH. The strong US (more precisely: USAID) bias should be corrected – or at least explained – in the final version of the paper.
 

The most relevant recent EU policy documents are the Country Strategy Paper 2002-2006 (May 2002)
 and the Stabilization and Association Report (April 2002).
 The EU documents give a rather detailed survey of the situation in BiH, the policy reforms, the activities of the international community in general and the EU in particular. They cover all the aspects the author has mentioned in his paper (plus some additional topics), and it is noteworthy that the EU is quite outspoken with regard to policy failure in BiH. The EU delivers opinions on most of the issues raised by the author in his chapter on flaws of local authorities (pp. 10-13: huge and expensive administration, lack of the rule of law, gray or black markets, corruption and 'money laundry', unfavorable business environment). The following are some quotations from the executive summaries of these documents which show that the basic perception of the situation and problems of BiH does not differ fundamentally between the author and the EU.

The "Country Strategy Paper (CSP) provides a strategic framework in which EC assistance will be provided in the period 2000-2006. It sets out EU co-operation objectives, policy response and priority fields of co-operation based on a thorough assessment of the partner country’s policy agenda and political and socio-economic situation. The multi-annual indicative program (MIP), attached to the strategy and forming an integral part thereof, sets out the EU response in more detail, highlighting program objectives, expected results and conditionality in the priority fields of co-operation for the period 2002-2004." (CSP, p. 3).
"A unique feature of BiH is the role played by the international community and in particular by the High Representative. In the period until 2001 the authorities in BiH were unwilling to take ownership and work together to build the country. During this period the Office of the High Representative (OHR) has been the motor of reform in BiH. There are indications of an increasing willingness on behalf of some political leaders to take responsibility for the decisions which have to be taken." (CSP, p. 3).

"In terms of political reform, BiH must become a self-sustaining state based on the rule of law. This is a pre-condition for further progress." (Stabilisation and Association Report (SAR), p. 3).

"In terms of economic policy .. sustainability is the watchword. Among the myriad challenges, two stand out in the short to medium term. First, since the war BiH has profited from massive, but abnormal and now declining, injections of foreign assistance. BiH must increasingly substitute this assistance with endogenous growth. … Secondly, BiH must bring its public finances into equilibrium." (SAR, p. 3).
"Assistance will decrease in the coming years and this will reduce growth levels. The reluctance to take ownership has meant that essential reforms have not proceeded at the desired pace. The main challenges facing the country over the medium term are strengthening the State of BiH, creating the conditions for the sustainable return, reinforcing the administration thereby creating 'functional government', achieving self sustained economic development, establishing an effective and accountable legal system and progressing in the SAP [Stabilization and Association Process]." (CSP, p. 4)
The issues dealt with and the political importance should make the EU documents very appealing to the author. An analysis could show whether a major international actor has learnt lessons from the past and how he intends to put his new insights into political practice. 

Islamic banking in BiH

The short final chapter on Islamic banking in BiH (pp. 15-17) is not well integrated into the rest of the paper, but it has a high informative value because it presents some facts about the Islamic bank in the country which are hard to get (at least for people outside the country). The Bosna Bank International (BBI) has presently only a very modest web site (www.bbi.ba) which does not disclose much of its activities. On its few pages visitors will not even recognize that BBI is an Islamic bank: The adherence to Islamic principles of interest-free finance is not mentioned at all. One may guess so when learning that the shareholders of BBI are Abu Dhabi Islamic Bank, IDB and Dubai Islamic Bank. It would be interesting to know why no explicit reference is made to Islamic banking techniques (legal or commercial reasons?).

Summing up, the author has presented an informative analysis of the development in a Muslim country which is no longer in the focus of the international attention. The paper discusses important aspects of the poor performance of international actors and the adverse effects of aid dependence. What is not very clear, however, is what general conclusions can be drawn from the BiH case which is in many respects (esp. regarding policy failure in the 1990s) a special one. Further, the author does not evaluate more recent policy documents of the main donor for BiH, the EU. The EU has most probably learnt many lessons from the 1990s and revised its strategic and operative approaches. By integration the EU's 2002 Country Strategy Paper and the Stabilization and Association Report into his work, the author could definitely improve the relevance and persuasiveness of his study – and he may slightly revise some of his critical remarks regarding the learning capacity of international actors.
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� "At the end we can conclude that the effects of international help … were not adequate to funds invested. The costs … were enormously high, and the effects on BiH development as compared with the funds invested, were rather modest." (p. 6).


� In particular, the author's assessment of the military component of the aid package (pp. 5-6) may need some more explanation.


� The author observes: "Most of the donated help was directed towards reconstruction of destroyed or damaged infrastructure, and only small part was spent to support business sector, start the production and employment." (p. 4). This statement has a critical tone, but the reasons are not very clear: An effective infrastructure (transport, communication, energy) is a precondition for production, and productive investments should primarily be initiated and financed not from public aid but from domestic and foreign private capital.


� That priorities of the government and donors differ is well possible, but this is a problem of a different kind.


� Žarko Papić et al.: Politics of International Support to SEE [South-East Europe] Countries – Lessons (Not) Learned in Bosnia-Herzegovina, Open Society Fund Bosnia-Herzegovina, Sarajevo, August, 2001, p. 25, � HYPERLINK "http://www.soros.org.ba/en/dokumenti/ostali/book/index.shtml" ��http://www.soros.org.ba/en/dokumenti/ostali/book/index.shtml�.


� "It is estimated that tying aid to the purchase of goods and services from the donor country reduces the value of that aid by around 25 per cent". Eliminating World Poverty: Making Globalisation Work for the Poor, White Paper on International Development, Presented to Parliament by the Secretary of State for International Development, London, December 2000, � HYPERLINK "http://www.globalisation.gov.uk" ��http://www.globalisation.gov.uk�. 


� David Dollar, Craig Burnside: Assessing Aid - What Works and What Doesn’t and Why. World Bank, Washington 1988. 


� � HYPERLINK "http://www.worldbank.org/research/aid/aidtoc.htm" ��http://www.worldbank.org/research/aid/aidtoc.htm� 


� Box 1 on p. 6; the text continues: "Among OECD countries there has been a clear trend away from tied aid. In 1995 it accounted for only about a fifth of all aid."


� � HYPERLINK "http://europa.eu.int/comm/echo/index_en.htm" ��http://europa.eu.int/comm/echo/index_en.htm� 


� � HYPERLINK "http://www.reliefweb.int/ocha_ol/" ��http://www.reliefweb.int/ocha_ol/� 


� � HYPERLINK "http://www.unhcr.ch/cgi-bin/texis/vtx/home" ��http://www.unhcr.ch/cgi-bin/texis/vtx/home� 


� The discussant is member of the Institute for International Law of Peace and Armed Conflict of the University of Bochum (� HYPERLINK "http://www.ruhr-uni-bochum.de/ifhv/" ��http://www.ruhr-uni-bochum.de/ifhv/�) since 1994. The institute was a founding member of a European university Network on Humanitarian Assistance (NOHA, � HYPERLINK "http://www.noha.deusto.es/default.asp" ��http://www.noha.deusto.es/default.asp�) which offers a European Masters programme in International Humanitarian Assistance. After this programme, students work in the public sector and for funding agencies as well as for private implementing organisations (NGOs and commercial enterprises), and many of them keep contacts with the institute. The assessment of the changes in the humanitarian scene is based on his personal experiences with students and with all kinds of humanitarian aid organisations.


� Another lesson learnt is that the number of people who are well trained and prepared for the project and programme management in humanitarian crises and development contexts should be enhanced. For example: In addition to the aforementioned humanitarian assistance programme, the Institute of Development Research and Development Policy of the University of Bochum is offering an international Masters programme in development management (in English) (� HYPERLINK "http://dbs.ruhr-uni-bochum.de/iee/php/mdm_bochum.php?lang=e&page=2_1" ��http://dbs.ruhr-uni-bochum.de/iee/php/mdm_bochum.php?lang=e&page=2_1�) which is in very high demand in particular from public and private development organisations all over the world. Due to a limitation of the capacity in Bochum, the university is offering the same programme now offshore at the University of Western Cape near Cape Town in South Africa (� HYPERLINK "http://dbs.ruhr-uni-bochum.de/iee/php/mdm_suedafrika.php?lang=e&page=2_2" ��http://dbs.ruhr-uni-bochum.de/iee/php/mdm_suedafrika.php?lang=e&page=2_2�). Activities of this type do contribute to more competence and professionalism in countries of the South. This reduces the dependence of 'experts' from the North, enhances the negotiation and implementation capacities of the South and limits the 'expert rents' in irregular situations – at least a little bit. Development and humanitarian aid institutions in Germany have recognized this and support the programmes in Bochum in various forms, e.g. by providing scholarships and internships for the students and by the employment of the graduates.


� ICG = International Crisis Group (� HYPERLINK "http://www.crisisweb.org/default.cfm" ��http://www.crisisweb.org/default.cfm�). 


� The IMF has published a relatively large number of country reports in recent years. The latest are No. 03/4 (January 2003, � HYPERLINK "http://www.imf.org/external/pubs/ft/scr/2003/cr0304.pdf" ��http://www.imf.org/external/pubs/ft/scr/2003/cr0304.pdf�), No. 02/191 (August 2002, � HYPERLINK "http://www.imf.org/external/pubs/ft/scr/2002/cr02191.pdf" ��http://www.imf.org/external/pubs/ft/scr/2002/cr02191.pdf�), No. 02/52 (March 2002, � HYPERLINK "http://www.imf.org/external/pubs/ft/scr/2002/cr0252.pdf" ��http://www.imf.org/external/pubs/ft/scr/2002/cr0252.pdf�) with an statistical appendix  as No. 02/60 (March 2002, � HYPERLINK "http://www.imf.org/external/pubs/ft/scr/2002/cr0260.pdf" ��http://www.imf.org/external/pubs/ft/scr/2002/cr0260.pdf�), No. 01/106 (July 2001, � HYPERLINK "http://www.imf.org/external/pubs/ft/scr/2001/cr01106.pdf" ��http://www.imf.org/external/pubs/ft/scr/2001/cr01106.pdf�) and No. 01/08 (January 2001, � HYPERLINK "http://www.imf.org/external/pubs/ft/scr/2001/cr0108.pdf" ��http://www.imf.org/external/pubs/ft/scr/2001/cr0108.pdf�).


� While it was very difficult to get EU documents up to the 1990s, today the EU website facilitates a comprehensive and topical access to nearly all its documents (� HYPERLINK "http://europa.eu.int/" ��http://europa.eu.int/�). 


� The EU as a supranational entity contributed 23% of all commitments at BiH donor conferences, and individual EU member states account for further 17% (see table 2, pp. 3-4).


� The author could make live easier for the interested readers by giving the weblinks for most of the material he refers to in his footnotes.


� � HYPERLINK "http://europa.eu.int/comm/external_relations/see/bosnie_herze/csp/index.htm" ��http://europa.eu.int/comm/external_relations/see/bosnie_herze/csp/index.htm� 


� � HYPERLINK "http://europa.eu.int/comm/external_relations/see/sap/com02_340.pdf" ��http://europa.eu.int/comm/external_relations/see/sap/com02_340.pdf� 





PAGE  
463

