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I -... tratlll:.liUin& to )''JU l!trtwi t ~·.l'bocituc t ? •• 'b;y ti.e 

\ lJati o:.-1 Po t r Policy C-..itht, I IW.le..!. t 1.h Co-mit.tee l att :,U,,.,,.r trca 

with n!lptct to t he trea t '3tnt of hQlaint; CO:..I>tniea in t t.t nublic utility 

field.. H 4ftervu ti.e c.a.retu.l nttetltio~:. of rur ; =er o/~ntrt·lt . 
~ 

!'be t o-call ta. Public UUUty HolC.iD& c~· »~11. (:tth I of F.O".lte 

:a111 54-.:3 anc.. of Senate 11111 1725), wl:te:. wu l!.n!t~ ~er t ... e..irtcUon 

of CoJl&l'cutonal l tadert, incorporate• ~~ of tl.e reco.=EnW!.Uont of thi• 

r~o!'t , 

I ban o .. n watcl"..!ll(;: ritl. p-uot intu·ut t • ..t til;ic~ beiro&: ·~ a..-aind 

..:-ju'ouc j/tuit;t 'folta.ef~ ='.~l"'', a-1a em 1 • i 'a 
~. I have •atched ti":t use of tnvutors' ~·.one;~ to m.U:e tl:t in•uttor 

oeliiiVt t i:.at t h e ~ffo!'tt of eover:1.:.~. nt t o J'!l"Ot ~ct hiu &.re C.11ti(;tltd to 

e.efr aJJ!l bt..1, I huve •~t ... UUC•l ol" t .. e pr~:Wid.a "T)r~eci BQ.in1t ...._ 9 A. /. 

/r~~:;;tn O.owu to ::U:..f-Ot1"D.l)l.f11 a~.:eeu of 1::ttruct1o•.a for nl"OJMI.·..n;.a to 

er:~loit t .e oat tt.r-:::~J:a.'~·· I ,,.,., •••n tn~l. to "ot •• 

unllllpreaud by 1 t n• I "'' by t he 11:nilar eff"ort t o stir U") tl.t countr~· 

acalntt t i.e Securities t;.e . .IUI.Lt Jill l a1't SJ,ri ll( . 'Z'he Sec\l.l"l.Un I.xelwtee 

C~' h~t.·;~,t11.::o~.;tll nrovt •• erount.hn •• u.ou ~ lft,rt 

tnr inc in ~tlot StC"..u"it1et 7'..;;~;c:!an,.,t Aet . 
1J..,-,J·""J;"''" lrl/• .;t-..Jr.f..t--r ... 

SO CNCh baa btt:"l sai:~. .< • • .~ 11n b;1 wol'O. of mout !L t at 

al.tl"I'J)l"f'UII\t t h.e 111tf11t an. 1j7W")O .. o:!' ~ i\~t it it il">Ortant. t::l'lt 



- <:-

Ua ••croll of ti.t c<NA\J7 W1d.trl\·-"" one• M..- f• r tll tt.t actual tach of 

j,...t(,.')I\1'A.l•tU~ 
tb• ca••· ,.,.,..~- not t.~stro1 l eV.U-.t.l WriMII or w:.ohaOIJ~< aftol. 

' .¥'"~£' 
pr o6.ueUv1 1nvnt...ent . ~not "es\roy a 'l)IUU~ of aetu.al v.Uut of 

tuoa• o~•r&UII(, .rO'JKrths wT..iell hol, ill(' e~ o..~tl no"' e.,ntrol an.. wi..le:. 

hol4111£ COI'rof'IU' aeeuriti~• r.-presf'rtt i:t so fN" aa t!'ey ha'l'e .n..v Yalue. On 

w-4 
th• contr&r)', 1t currou.nl!,; the neC .. ICIZ')' reorganh.at1on of th• holt..inc cormnn,y / ... ,.,.~r-
ltL l.&fet.uard.l w tel •ill ~ protect ~.e inYntor • 

.lt/~1.'7.u.blh;4 t1:1 1~ l)r1ndplt thu.t tl·e utility hol~1~~~~: COJ"'ff1l1 

ao lOO"!G as 1t h "tler..~ttt "'- to continul should not profit f r OCII .e&lingl! with 

H-7-' 
suba1(.1nrt .. M4 etfUiatn where tt.en 11 no r-.:bhnce of ~ "be.r-

r.,,rt;. /·,:-.· ... · .. · ,. f>'~ • '· .. o::.. 
t:a1n1"5\ If A ~IC(Dt C(ll:l,!lru\Y h (qui~ tO Offer & t;tnuiD(l,Y tCOnotliC 

'"IU\al~tnt a•l'1'1ce t o tht 111;18ll1r on,ratlll(': ut~llty co.""""~Ml•• it oucht not 

to own at~; lnths coc:...niea it ..an.ar,ea
1

a:1111tr !tea O"o,l(:l,t to b• rua~h. 

The hobtn& co.. -pa.cy ahould. not bt P• r:-.J.ttec. t'l nublish a aph•r• o! influ<nCt' 

frOc:o r.h1e. lo;;.efltn:..rnt eaclr.tf::'ll\6, conrtruetl.on Mt: otht'r private cnttr>,rhe 

on a t rul;. ll:Ut ® l 8..llll. coo->trat1VI uaail a.nii shoul- be reqllirtil. t'1 oerfo1'111 1U 

~L 
urrlcea at,.. cost c.a.:or.(ltr~u}Jr lowtr tl.-.:1 tht 1 rTicea can .. 1 o"ta1ne;. 1~: a 

la oKr&tia« ut111t:y coa>M1tl b: lrC1t1~te irrrtt\;.;A'n\ c -..ntes. But tllt 

J..A; 

holo.~.ln,& C;)... 1>~ ...:....-- in tl.l p6.Jt con.."'U• ft. the functionof control and II&Zial"~ 

' "n.t "1t h tf,o.t of ir.veat~eol &1., 1n conaequomel ho.• nore frf'qu~ntly n.an not 

fa1lK 111 both t\ulctioz.s. PosdblJ" IC.I bol .. tnc co. Jelliet -:/ be ablt to 

c:ivnt u .•. sel'f'n of t he control of their pret<nt 1Ubaid1ar1tt an;;. becou1 

COC?f.l!¥ w}.eo it fmbar:,, toto b'.lll.n •• &1>1.. ~l'nlen.t. b'Utt..Ant. JWo:wnt 

req,ulres the Jwlelal ap raisul of other T)SOple •s =a,g~tnt . 



eDii o! !h1 )'-:'Cot t .<QII ut illt~· hol<ilct: earnMitl h1clt eanr.at Ju•t1!y 

t:.e.;.ulvtl 1.1 nec:euar)' !or t:.c: t'w1ch.:~r.1U£ o! t,,.., ow rc..Unt; ut1l1t7 

cou_tanln ot t l11 c ountry h,.!~ ....r.t, .P=~eu Col'l(;r~nlonal 1- •r• I b.:,ve 

eonault ed. au< euo•nt 1a l to a rtalhtie an !l<l"- •lli t ed tnat. ent ot the 1 ( 

n·He ot pu.bUe u t Ult)' hal. ~roj CDQ~Aniel , J'"r flr ... etical Nalona .t::;., 8/(bl../;" 

---..-. ott•r1 a ei:allee at l!ur'l'i'l'~ t'l t;.ora hoL.r:(: cor "l.fllea •:1e.l:! 

ea=. '1rGVr t:. U.l Sec-.u-ltit 1 1<11111. b:c1...n,. e Co 1 .. 1an ti..o.t t .. rlr e:dat rnce 

is ne:eeuary tor ti11 ac"hv•~~t of t he mU~Uc rnd.a wi.le:::. l)f'i'l'l ~~ utUl t~ 

'J.4uA 7,.<1 -

Ca<-:_aniu e.r• au. not:eo. t o ltMt, .i:'ar """-' co.. -..:tie: a , a:w. du.r.~or..s a.: 1nt er ila 

ptr10X;.!orot .. trclli.U1c:r , t:.•~~-'c ·rt-~onehet>lr..coftr.loUc 
re~;.llaUo:1 L! c:.:1tr,.,l _,J ~/OJ • • •• ( 

U.lt'f'll.l a:.t. nccetlfl!1 tur.c t ion in t he o .rrat1:lf.; 11.:.uctr: a.:c if uuc. sif:pl y aa 

kind at oonctnt rLt d. wealth a.n;. ccanaulc 'X)'f;fr "hlc,. hol alnt: COI"'')&&ll tllu-ve 

dlown t l•t ~:.bil1ty t o acquire i n t1.e uUUty n, l d , No Govor:.: t. t a!fort 

a ~l.:-:)•.l call:f lnt er-1· .Ud. op• rat1nc utUlt~ '-:·•te. tl.1 utilit y hol ill4: 

.... /! ·~ .~. "-~· e:;a:-~ !..W. t &O· 1! wt. eololla r•¥.e our !u~oMcial hht on in t •"- U,~.t ot 

' 



-·-
~rl•rifnc• cerhJ.nl; t woo.ll .. ,.,.,., n~t o! \i..ic r.ol, .llf canDt..n:' gu.rhr.t'tr . 

r l I( )ly,.._ d~ice 'r~!~~t odo:1t, to our """ rlcan tr •. lU.,ne of 

" 0 lall' O.."'. 0\1r1:u:u . It 11 only a COil~lu·ativdy 11'1\ 1 1nnovaUon. It. 6.aUI 

or a l.ot\ of ot.••r lNltitc i n OW' cor orate lair •<.lei. have 11~\ U.l t.o 

our pntent. c.o.lra:raceful c o!'1<.1Uon or cac~petitivc c .... rur-~n. tri n,; between 

our et o.tee , An<i U off(r& too rell-der:~onetrated tenpte.tion to and facility 

contr.,l e.<;... Hr I'Ut.ctU .. tlo:l of a.ou ... tu ....nar.• ll.t 1t 1-.~o.s bu!lt up 111 the 

~oociall1111 w. l c'l h 1n111cal t " tl.e fl('lfnrr or a frn pe OJih, 

~'J(,·{£ k; '' t&;;:• t~~e":c':ft~J.t;;.r.. t: ... u.-n~ fl\t: of tl.e errrm-

.,. pve uae:. t·.at cm\rol &nt< t"Ofe ~oot:>lflte to t:.r l oc:Ultill wdch ·rrO<..uct 

t •• l 11-clr.tn at.<.. c.t!•tt t .. , weal H .. i -n(~~At~./o~~:~CAlly ln'--rotn.:.•nt 
( 

111/.Urlf'll, • 1~1 rtt.nUe on He -n f• c.t a:l(l; c.i:f'tue .. 1)C)"'t'r aa ".,onstbllUy 

loe(;l.nc Clirtctora t u an" otbr ,fv1cee havt t,1ven t yrar.n1c&l !)O"rr anc:.. ex

clu.dn OpolO!"t wlt)' to & ! avorec;l fnr. ..!Qr,JF"1an~i:r{t., revf!"Uo 

tl..•t proeeu of thf concelltr~<U<m of >O<'fr ,. l ch bne a.ade 1110't A..,.r1can 

eitiune, once trAd.H1Jr.nll,y l nt.o:,em.•nt crnert ot t hel :- om truroneu•e, 

hd:le .. ly cit.'>OI•:.1nt (f)f' t i .dr all)' b:rtad upon t l,e favor of & Ytr. t ew, who, 



b;y O.nl.cet ruch 11.1 hol.lnc cora.11.n1t•, ru...vc t'"'en ror tl,t;.cthet Wl"ILI"I"&nt.i 

fC01100.1Co>O<f' , 

OO'C"~T a.1 t .. On"'-1(; .ly Ml I ..... al:l-lt iloVI r!7;tntal I'>C1ll.l1 c:lo ~-f Ol•f h 

tquull:r /U ~nou.• ... th• otr.r:-; aDCil a.tnru.cHon ot !)r 1Ya1.t' •oclall• 1• 

uUerlJ" cu:nnthl to aYoi ci Govr~ntal •oclalhc, 

/ I 



t .. t~tUil,l.o:>)YJher•·tl..'l••·•.>Ort1Lhll1tt.clt.o 
.. b)' th~ ~11\l<wuol Pntor P~Ucy C.....lt~o. { n•...cl thh c-Htto 
lu~ a..-•.r r.- ~:. u.. j.o.r"rt'>lln:.~~ or tht O<l'ft',_.,~ eonctrn.cl 
thh po<'f'r >robl.-.a t.o -.oa ~ H rlf'l or Ni'Of'U t.o coord.Wtt co ... m-.!' poll<:)' on luth proM-. "r.lh N;lOft I • llhiU1nii t.o 701' 11 
u.. :.c-.!• :.loa or th~ ~ttte •1.tJo r.t,.ct to UM tf'Mt~t or 
Mldl.nc C«<lf*\1ot la tM p>l:llc u:.lllt.Jr tt.td. H 4tMI"''tl the ca,.._. 
t\alattaatl.>nore ... ..,..-,.,.ortheCon~-ru•. 

1M N-<illod h">Uc ttt!.ltt,:r hol<.ll llfi: C~ 1111 , (T1Ut I 
or RO'IIIt uu :,c;,s ....:~ .. r Str:.J.t.. 1111 1?21), •tdro -• dr..tt.tcl .-r 
U.. oli~Ucoo or Coclirta.dor:al I ...st.-., bcorpordtl ur;r at tiM .-.. 
...,u-..o.tl.lol•rr,>O,.~. 

tba ... bttnn•t.e"i:>.;•·ltllt:rtttlnUrtU tlltflCI>tbtlfl& 
ttpd .. »DIIt :-;bUe \lt.lll~ hol<IJ..DC c~ J.edtUtl.., , I loa"' 
.. l.dood Ulo,.. of tn .... \0..,, .,...q \0 .. u \J\1 l.m1o•t.or btli,..t that 
thttfforuorco....,,_t\O,,'o\tethlatNokaJ..ca-lt.o.S.tr&uo!Ma. 
1 btvt- a..:h of Uot ~ prqertd ...,snu '""" lttitltUM
,...., 4~>~~n to w ... l,..;iood l!lettl of 1nnno:Uon• tor~~~-- \0 nploit 
Uleaoatr .. r-ret.ctoodM4tal1o.d....atuu . I Uvt...., .. ~t.obt 
ti~MLiprtnodby uu I ,...by lllo tiloUar errort \0 nlr "'Utt 
~owotry "'llln•t tht ~.eurll.lu Excllane• UU l u t Spr~. tht Sccllt'i tln 
txChantt ~c~ b now cennall,y accopt.td '' 11 connno:Uvo ""'""'• and 
I teol oontl clentt.hUUf'/ tu.nl\0'0 tnttrt&lnod 1n l"tCtrd. to propO-.d 
ut1llt.111oldlnr0<10i'~ltJ1alat\""ctl!pi'O'IItl troWidlt., .. U.o., 
lut S,rlt~~:lnU,...,...,ot U.eS.CurlU ut.:.cll:lNtAct. 

&a .. ~~~e~~llaeb.,.., ... Ldthi'OIOI!tlclla1nl•t~n'V>dcircularl 
anolb)'rord.or .. lltht'><.tal•""'P,....,tll.btint.aatu.dpw'pOJtota 
- tt.• thtt H U lllo»..t.Ult tl>tt Ullo P"f'lO o! 21• -\ry ,.,.,.,..~ 
-MOl for all •t.. a.:tl&l Iactoo of U.. -.. t ldo a ttl.lurt 11111 not 
dUti"'7 lo,.ttillot~ W.ill:lt or .-.o~- a pt'Odoctbt Umlle-.\. 
tt .,., 1\ ~ot ~~tror a ..-,. o!' a::\.llll. ¥11.1• of Ul- epeNUa,;: IN'OJI'OrtiU 
lllol~ bol;!Jq ~In IOOY<:ontrol tDd lllolclo llool.dlllt' ~ ""'\ll'lUta 
1'80',....,\ \n 10 tar'"" U..,.~~ -1.-. (Ia ~ eontra.,., ltrlll 
,,...,...w~, u.. -"''CCHU'J' ,_~_..".!..., o1 tt .. hol.d!Q( -.....:~ nu. ar .. 
,..nit .,lclo rtlll.A tact protect the illvtno~ • 

...,_ir.toa~:.abllllotlle..,.;nS;>rlnd;olath-'ttht ..UUt.;r 

!loldlllf c~ 10 lOIIC aa It Ia :"'rdtt.cd t;, Nl'ltliiiA lhouU not 
profit tr.- d.-.1~• <1.!.1! alb<!Hh~lu Md atttUa\l'a ~u,.. Wrs u 
no ...,1-Mct or Mt.IMil W :-pJ.nJ.n,.: \0 tt•. tl.t I>M~ ul\M tnc1 IN but 
'~Ice, Jra~tc""J.MO'ht<lllip;Mdt.ootrtrtctnul~l)'e<:onc:-!c 
......-ntttl"''l<:t to tha -ll••O!"'""tl'll' uiJll\7 ~••• lto"'M 
nott.oomJt<l(k1ntheoOOIJ>'lf'l•h"""~' · ""' l.tlfetJo"4)ltt.oba 

~le, "nl• holdln,& C"'";>M.l' lloo11ld r•n bt Pf'Nt\\.H to Prtal>UM a 
1phtrs t>t lntl,.net rrooo orh1::11 lnda;>tnd~nt ...P...ttrl"':, conttr...::Uon 
ta1olll,.rl)rln~trlt.l1>rl111U011Clldoclb)'1"-too"",..ol.,1t 

prhttt ,.~ ..... 11• . U a ~t eoa"*"7 lt -trolltd by rcltot.e<l 
tpert\iloi; _,..,1., 1t lho~cl be OI'IMlu-.1 011 1 trult aut11al noel 
ooopo~raUn'o.o.lhard lloouldbtreq:AI'tdtopertonoltlttl"flct••t 
.ct,.l ""'~ "-atnbl)' 1-r thtD tiM ""lctl ca11 M abtalMcl 111 • 
t'rw-.dor--..ttet. 

r. doo ..,t Met to,..._._ th• l'"ClU.~ clhtrdrtcaU.., 
~ llrYt.st-t in o;ocrtUJIC ..UU1.1 ~.., bJ' l,PtlMI.e llwMI.amt 
co.pM\tl. '"' Uot boldblr ~ lr. tllot ,..t ..... _,..... tllot 
r-u .. of comttolllad ~t>.lth t~-.:ot or 1JtoH"*'\ Mil Ln. 



a--~WDU bu _,.. r ..... 1 ..... t.l,t "'.- ""'" t;UlW'I ~·NUl t'iln.o\1-· 
!'MitblJ' ~ holdliiiC u .... l-•- ... ilt'l• w ~h·ut. ~~- ..r 
Ule - t.t'CII o: UMir ,H'Iftnt. 1\Lrl .Uarha .,..., ~ '"" .. "'-' r..ru..t.a. 
1\1\ &II lnYU~t I!CU>U;I' C .. _ to b01 :UI lnY .... "-\ -1111'0' "fiCII lt. 
ubui<l int-o lnDlncll ICICI ... ...,_::n, lnY~Sbm\ J~n\ ""1\!li'GI 
~Judletel•ppra1aa1<4aU!erp<>Gplc'l~t. 

the dl:o~p;-rancot n Ulc .-.1 or the 7eo1rl or U.o.~~ot 1.1UUW 
llol41nc COlOpofniool "*'lc:b U""Ot. J..aUI)' t.t ..... Klvll II UHUI~ for 
U.•fmcUonj.qDIU..opot,..UJlC\ltlllQrcOOipanl .. ot~comt.t)'t. 
.., obJHti ~c.Ucb Collel' .. ll-.1 lA..SIU J "'" con-tllt.otd de• 
.._Uil to • ...Uttio f.lld tu-..lf;!lt.ed u~•t. ... nt. o! tMo ..-U• ot 
,..,Uc..U.ll\7hold1JI.o.......,.tc•· J'orprecUW,...._.,.Ilooo.ild 
ott•r•cbar.c•otlllll"rin.ltou-hol.41.oee~lu•llllilclllpo'OO'e 

to tile S.C:uriUu ....a l:a<lhlllp c-tnl"" U..t. UMir -'''--' II 
_ .. ..,.tor u.s 10111-t. or thot ~Uc ...U •tell prun• 11Ulit¥ 
~uaNI..,.,..oit4Mt¥e.For..,c:b~.,..,...sd .... tacU. 
lnt.&rt. period tor otllu c.:n;)ln.l,n, tbc pro;»nl tor • ~-'" 
planorp,j)11c ......,U.t1001.-do:OC!t..,.lls110-'· 

8\1\ <tlotl'<l tn. ~~~lU cy holdl~ <:0.'\plliJ' do<ll I'IOt. parfano 1 
~otnblJ' US41flll. arw;l MOIUII')' (\I'IC~on ln U!1 OjMrltiftl ln.1111ti'J 
....s t o ua•d ti'OPI.T u a~~~..,, or !inancbJ, conti'Ot, lt. u ldll t.o 
t.~lioft.hlcont.U.IOit\IIOioflloldln;,;c.-panlUon UIIUI~pUonU.ot 

Npl.IUO<\ con prot.eet tho rll>llc ~~~.:atnn t.W.. Rat;<lllt1on 1>11 ..tl 
d>anelofuJ.UMtoiiiiCCUI&,plnlt.tlllidJodOfCOIK .. tr&\ld ... elth 
11114 -soc ,-r llb.l$ bolcliAc ~U lu.YI ~~~- U... al>Uit¥ to 
aeqlllNinUII\I'..Illt,yfiN<t. loQoftn=ocn:oottort-booupcct.adto 
Cln)'OiltlffotctiYI,-d.,_...t'tntrlcat.INCuJ.ati..,ofU...tt.od 
otpr1Yit.l ._pt,..l~-tt.lllntllooMU...,10hlchdlelloldJ."C"~dotrice 

ha• ,.......-~ capMl• or cN&UJrc. 

Exca~t. '1111.-1 1\ 11 ~80lutoll,y fiiCUM'7 to \hi COIIItJ.IIIIId 
fiiMUOn1ftCOfiiiOINC!hloall71ntofCT'II:.topoti'Ot.lllll.lt.tU'-717•"-
th1 11Ulll4' lloldlnl[ Clllpii'IJ o1.U. HI priHnt. pcl'll'l ""'" P• It" 
couJ.drecaktollf'rtN.ncitllllltol')'lntn.l4:htofPpotr1tnc:l<lrta1nlr 
"ro\lldllavenoneof thlllloldlnc"""l'«'l::'bllllneu. It. ht<l.nlc• 
-t~lcll dou not bll011t t.o OW" .r.:...,.tcan tMdlt.ionll or lo.• and bu~I.J>I,., 

It. h ....tr " c_,..th•lr latA lnnoYaUon . H ""' oHttnltotlr r ....... 
th•-...tort'""'toljllrlod""ldl».rkiH!tlltb"ClnniliCiotahonof 
oU..rlaxitiea 1nOIU'~Orpor'lt.lla".n1chh&YibN~tU toOOIII'PN .... t 
4la,recctu.l.c0t><I1Uon<4-peUUnchart.l,__,..rlnl[be-OIII' 
ltolt.n. Anclltoffotrltoo....U.-d-t.ro.t.ld'--"t.aUODto&adfiClllt¥ 
far~- to bl t.oliNWMI M 1 f'IOOCII.Iud 1>1111~1 lalt.lt.Moo. That. 
""PW\1001 ud U..t. fadUlf' ,,.. lnlll...,..t. 1n U.e Yll'7 Nt-. It h 
ICOrpo ... tolla'fKt.iOOidll<*-li•tlflf'Corponl ... lUiMn..,_ 
......... told ...:I lrltoltrNbh pO''Irl ........... ~ PIOfll•'• _.,. 1111 tta 
Mn"'*'u""' of local -U'Ol ID<I H• eWnlt...u.., of •aent.e• -~ 
..,.t, It bat built. \Ill 1" U.1 poi:IUc utUII;r thlcl ..... t. Ml j111t.l,y be. 
cill..S • """""'" <4 ,rtnw -lalla ~dl 11 lnt.lc•l \co tn~ nlhre 
or • trH peo~ll. 

IIOJ\ of \1& '41"1 \ll.l.t ... lhould W. tNI CO!lti'Ol ... d tiM 
biMtlt.l ot U\1 ell.nt.llll¥ localopenune \IU.llty lndll&tl')' olll.ofa 
t .. tl.M.IIcialC .. t.IUudeiYibf:d:Uift-tNluodU.o .. b .. oflttto 
Ul• local1Un• tlhich proii.UCI the buolntu ..,d. c,...tol U.· .-J.tll, "- caa 
P""'P''rl;rl ... or-'clll¥ ~tbwolnul, 1"11ichi~U>1tl 
..., r.u- 4ur- ,...:r- .... _•lblltt.r --. u.e ...,, a tr'OII!II 
UJ1G111 UINI holdlnc c.,utu ... idl Ul~ 1nUr-locUJ1f d.l,....,torai.M azd 
otblr ....,lcea "'" 11'""' t¥..-ie&l _..,r Dnd .u.cl•h• 119P<)rtan.l.~ to 1 

~""~;ui!..
1:r~~ .:.== :_ = ..!:t. r:!~':."":~tn=.-~. 

t.radlt.lon.t!.J 1.1141~\ _.. ... or Ullir- 1>\ll.ln•n••• lldpl111!7 
de~11t for u-.. tr 4e.l.l.T b.....:t- tb• f a•or <4 • "'"' r .. , lltla, b7 
a..rteu sucll •• holdlnj; coepMJ.,·•, ba•• ta);., tor U.....blot ....-::t.rr&llt.otd 
IC-'C .,....,. .. . I- ICI1Mt prir.~l.l IOC:i&llfCI of OOIICiftt.tl\.14 prh atl 
pOUrllt.h~I'Ou.tf\i.TIIIU"f:o11111t.CuYOnlfl<'!lt.ll10CIIl1•• thl- if 
equall,y.old~ei'O..-II UIIO\IIRrj<UXI4Ut.riiCt10ftOtprlvet.lfiOC1&11 ... 
ll lltt.&rl.r "'"'t.lal to 1\'014 Oontn»Qt.al 101:1&11•. 
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