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GP/LP perspectives 323�4

human capital 325�6, 330, 333�5
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255�6, 292�4, 495�6, 528
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formal due diligence 237�8, 240,
249, 250�1, 260�2

see also due diligence

forward mergers 327�8

forward yield curves, Hungary 513,
525

foundations 26, 188�202, 360

FPPs see full potential programs

France 155, 175, 345, 467, 518�19,
537�43, 563, 615, 654, 667, 686,
694�5

fraud 6, 66

free cash flows 232�4, 277�80,
295�304, 585

Freedom of Information Act, US 39

Freund, Chris 435�59

‘‘friends and family’’ investors 341�2,
357�8, 366

FRS 2 (‘‘Accounting for Subsidiary
Undertakings’) 117, 119, 141

FRS 5 (‘‘Reporting the Substance of
Transactions’) 139

FRS 9 141

FRS 25, capital contributions 125�6

FRS 26 (‘‘Financial Instruments
Measurement’) 123

FRSSE 113

FSA see Financial Services Authority

FTSE indexes 466, 555, 568, 591

fuel cells 594, 608

full potential programs (FPPs)
309�19

full ratchets, venture capital 374�5

fund managers 4�5, 9�19, 22�5, 63,
81�109, 112, 161�2, 671�2

see also case studies; general
partners; private equity firms

analysis processes 63�6, 71�3,
81�109

powers 4�5

rankings 11�12, 16�17, 23

regulatory changes 14�17

roles 22�5, 27�8, 63

staff levels 23

statistics 4�5, 8�14, 23, 24�5

fund selections, LP investment
processes 82, 87�90, 103�4,
107�9, 147, 165�7, 381, 385�408,
671�2, 686�707
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‘‘fund as a whole’’ approach 33,
120�5

definition 33

funding structures 240�5, 257�81,
284�308, 361�2, 365�8, 370�2,
377�8, 381, 382, 383, 384,
385�408, 420�1, 487�506,
593�615, 634, 647�8, 650,
663�707

see also debt . . . ; equity . . .

acquisitions stage of LBO deal
transactions 262�6, 270�2

concepts 262�6, 361�2, 365�8,
382, 527�48

deal analysis 240, 242, 244�5,
284�308, 361�2, 382, 487�506

venture capital 361�2, 365�8,
370�2, 377�8, 384, 647�8, 650,
663�707

fundraising 8�14, 36�7, 60�1, 73�8,
81�2, 105, 148, 149�51, 256�7,
284�5, 289�94, 362�3, 381,
385�408, 677�8

global credit crisis from 2007 8,
256�7, 395, 677�8

statistics 8�14, 60�1, 73�8, 362�3

fundraising agents 36�7, 81�2, 105,
148, 149�51, 284�5, 289�94, 381,
385�408, 554

examples 150

fees 37, 151, 284�5, 289�94

roles 36�7, 81�2, 105, 148,
149�51

fundraising period of a limited
partnership 30�1, 362�3

funds of funds 21�2, 26�7, 51, 107,
147�69, 174�85, 188�202

see also gatekeepers

active portfolio management
163�5, 257

activity types 160

benchmarking 165�7

co-investments 153�60, 164�5

commingled accounts 154�7

conflicts of interest 166�7

cost comparisons 160�1

critique 148�9, 152�8, 160�3,
165, 167�8

definitions 21�2, 26�7, 147, 148,
152�4, 167

diversification 161�2, 182�3

economics 158�65

examples 150

fees 152�6, 158�61, 166

future prospects 167�8

historical background 154

investment processes 152�9

learning curves 149, 152�3, 162�3

limited partnerships 157�9

listed funds of funds 157�9,
175�85

monitoring services 162�3

outsourcing approaches 154�8

performance issues 161�2, 165�7,
182�3

pooled vehicles 154�6, 157�8

regulations 168

reputations 166

research services 163

risk management services 163

roles 147, 148, 150, 152�4

scaling benefits 149, 160, 161�2

secondary markets 192�3

selection criteria 165�7

separate accounts 154�6, 164�7

statistics 26, 51, 154�61, 167�8,
175�85, 192�3

timescales 159�60

top teams 162

track records 165�7

value-added services 162�3

volumes of funds 166

G

GAAPs 111�46, 208, 218, 638

see also FRS . . . ; U.K. . . . ; U.S. . . .

concepts 111�15, 208

consolidation requirements 117

fair value 130�1, 208

IFRSs 112�15

interpretation of fund accounts
126�31

types 111�15

Gadiesh, Orit 267

‘‘garbage in, garbage out’’ principle
(GIGO) 284

gatekeepers 147�69, 192�4, 202,
252�3, 261�2, 354�5

see also account managers;
advisors; consultants; fundraising
agents; funds of funds

conflicts of interest 166�7, 252�3

in-housing considerations 149,
151�3, 160�1, 165, 261�2

investment program phases 152�3

learning curves 149, 152�3, 162�3

secondary markets 192�4, 202

types 147�51

Gateway (Somerfield) 572

GCC see Gulf Cooperation Council

Geary, Michael 527

general partners (GPs) 4�10, 21�2,
23�8, 30�7, 39�40, 54, 58, 66,
81�109, 111�12, 117�19, 125�6,
133�46, 147�69, 173�85, 188,
193�202, 235�53, 255�81,
310�19, 321�38, 361�2

see also buyouts; case studies; fund
managers; intermediation;
private equity firms; venture
capital

assessments 81�2, 92�4, 95,
99�100, 103�4, 108�9, 368�9,
381, 385�408

‘‘best efforts’’ covenants 108

capital contributions 125�8,
141�2

carried interest 10, 14, 31, 32�4,
35, 43, 91�4, 101�2, 106�9,
120�5, 128�31, 133�46, 160,
200, 255�6, 280

confidentiality issues 193�4, 330

consolidation requirements
117�19

definition 4�5, 21�2, 23, 112,
117�19, 194�5, 255�6

due diligence 81�109, 311�13

exit strategies 323�4

experiential knowledge 23, 25, 27,
51, 54, 81�2, 89�99, 103�4, 280,
310�11, 369�72, 376�7, 462

fees 10, 23�4, 31�6, 43, 49, 52,
101�2, 106�9, 119�25, 129�31,
138�9, 200, 255�6, 280

incentive alignments 23�5, 92�4,
106�7, 165, 279�80, 295, 310,
317�19, 368, 377, 383, 490,
571�91

loans from LPs 120, 125�6

LPE 173�85

monitoring by LPs 90�1, 96�100,
103�4, 106�9

previous performance assessments
81�2, 92�4, 98�9, 100, 101�2,
103�4

priority profit shares 119�20, 135,
138�9

removal mechanisms 108, 118�19

reputations 24, 81�2, 103�4,

728 f Index

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



256�7, 310�11, 376�7, 528�9,
626�7

responsibility shift from GPs to
LPs 126

revenues per partner 25, 280

roles 22, 23�5, 27�8, 30�1, 91,
118�19, 126, 133�4, 255�60,
280, 310�13, 317, 321�38,
361�2, 376

secondary markets 193�202

skills 25, 27, 81�2, 89�100,
103�4, 248�9, 259, 271, 278�80,
306�7, 310�11, 316�19, 330�4,
368�9

specialization factors 25, 37, 257,
362

team assessments 93, 99�100,
103�4, 108�9, 368�9

term sheets 101�2, 105�9, 375�6,
381, 385�408

track records 81�2, 92�4, 100,
101�2, 103�4, 362, 368�9, 381,
385�408

geothermal technology 594, 608

Gera, Edward M. 461

Germany 85, 90, 93, 171�2, 310,
438, 462�4, 468�73, 509, 518�19,
537�43, 563, 595�7, 611�15, 644,
654, 660, 667, 686, 696�7

Gimv NV 175

global credit crisis from 2007 2, 6�8,
59�60, 82, 164, 191�2, 200�2,
227�30, 256�7, 307�8, 318�19,
337, 395, 412, 446�7, 554�6,
677�8

causes 6�8, 14, 256

economic recovery rates 59

Glossop, Mike 255, 283

Glover, Anne 641�2, 647, 662

GLPEI 184

go-private sale situations, due
diligence 238�9

going concerns 133, 138, 215�16,
268

Goldman Sachs 11�12, 16, 155, 463,
465, 619

González del Valle, Martı́n 385�408

Google 199, 342

Gottschalg, Oliver 39�55

governance models

see also corporate governance

value creation 279�80, 295, 310,
317�18, 383, 571�91

government funds 26, 62�3, 274�80,
356�7, 384, 663�707

see also Enterprise Capital Funds;
sovereign wealth . . .

international comparisons 384,
667, 679, 686�707

GPs see general partners

Greece 556, 597�9, 611�15

Green, Philip 618

Green, Terry 619, 628

gross margins, post-deal operational
improvements 310, 314�16

Group of Seven (G7) 59

growth rates DCF calculations
219�20, 232�4

EBITDA growth projections
309�10, 312, 314�17, 319,
626�7, 634

market growth 241�2, 248,
258�62, 306�7, 329�30, 494�5,
577�80, 590�1

GS see Goldman Sachs

GTE 528, 535�6, 546

Guernsey 27

Gulf Cooperation Council (GCC) 59,
61, 77�8, 411�14, 424�6

see also Middle East and North
Africa

H

HAL Trust NV 175

Hamilton Lane, account managers
150

HarbourVest Partners 150, 155, 167,
191

Harley-Davidson 554, 564

Harvard University 5

harvesting period of a limited
partnership 31, 45�6, 321�38, 362

see also exit strategies

Harvey, Richard 409

hedge funds 6�7, 14�17, 28, 164,
167, 255�6, 263�6, 272

hedging 86

Helix, fundraising agents 150

Hewitt Associates, consultants 150

HgCapital Trust 176

high-level portfolio maps 86�7

high-net-worth individuals (HNWIs)
21�2, 26�7, 30�1, 147, 158�9,
350, 357�8, 413

see also angel investors; limited
partners

high-yield bond markets 3�4, 6�7,
255�6, 335�6

see also junk bonds

historical cost accounting convention
127, 138

HIV/AIDS 493

Ho-Fernández, Enrique 527

Holmen, Hans 385, 395, 549, 593

Honda 554, 559, 564

Hong Kong 8, 184, 438

Hospital Corporation of America 256,
260

hostile buyouts 5�6, 107, 260�2,
555�6

house-purchasing analogy, due
diligence 235�6

HSBC 175, 483

human capital 65�78, 99�104, 165,
248�9, 251, 259, 267�80, 306�19,
325�6, 330, 333�5, 344�5, 352,
359�79, 383, 448�9, 458�9,
461�2, 512�13, 523�4, 549�57,
562, 566, 572�6, 587, 593�606,
619�21, 625�7, 633, 640�8

see also case studies;
management . . .

angel investors 345�6, 347�8, 352

due diligence 248�9, 251

emerging markets 65�6, 68�78,
448�9, 458�9

exit strategies 325�6, 330, 333�5

headcount reductions 315�16,
325, 330, 462, 562, 626, 640

Investindustrial 549�50, 551�2,
554, 555�6, 557, 562

LBO deal transactions 259, 267�8,
270, 272�80, 306�7, 309�10

post-deal operational
improvements 309�10, 312,
315�19, 382, 383, 549�69,
625�7

sales teams 312, 316

venture capital 359�79

Hungary 76, 382, 507�25

cable TV industry 509�11, 516�25

FiberNet Communications 382,
507�25

historical background 508�9

MatávkábelTV 510�12, 520�2

statistics 508�11, 515�25

television broadcasting market
509�11, 516�25
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UPC Hungary 510�12, 520�2

yield curves 513, 525

hurdle rates 33, 34�6, 47, 106�7,
120�5, 158�9, 200, 268, 306, 375

definition 33, 120

NPVs 47

hybrid securities 336, 378, 670

hydroelectric technology 594

hypothesis approaches, due diligence
92�5

I

IAS 27 (‘‘Consolidated and Separate
Financial Statements’) 116�17,
118�19

IAS 32, capital contributions 125�6

IAS 39 40, 197

IASB see International Accounting
Standards Board

IBM 468�73

ICP, Mekong Capital 442�3, 453�5

IFRS 8 (‘‘Operating Segments’) 116

IFRSs 64, 111�46, 208

see also IAS . . .

capital contributions 125�6

carried interest 121�3, 125

concepts 112�15

consolidation requirements
116�17, 118�19

principles-based approach 113

priority profit shares 120

U.K. GAAP 112�13

illiquidity discounts, valuation
adjustments 222�3

ILPA see Institutional Limited
Partners Association

ILPEI 184

in-housing contrasts, outsourcing 149,
151�3, 160�1, 165, 261�2

incentive alignments 23�5, 92�4,
106�7, 165, 279�80, 295, 310,
317�19, 368, 377, 383, 490,
571�91

Income and Corporations Taxes Act
1988 179

income statements see profit and loss
accounts

indemnification 107�9

indemnities

secondary buyouts 335

trade sales 329, 335

independent companies, definition
22�3

independent private equity funds
22�3, 381, 385�408

indexes 48�51, 183�5, 190�1

see also Dow Jones . . . ; FTSE . . . ;
NASDAQ; S&P . . .

LPE 183�5

secondary markets 190�1

India 8, 19, 59�60, 63, 64�6, 74�5,
77, 364�5, 426, 428, 450

future prospects 74�5

overview 59�60, 63, 74�5

regulations 75

statistics 59�60, 63, 74�5, 426,
450

venture capital 364�5

individual fund selections, LP
investment processes 82, 87�90,
103�4, 107�9, 381, 385�408

Indonesia 450

industry factors, LBO deal
transactions 260

industry valuation benchmarks,
valuations 209�11, 213�15

inflation levels 66, 500, 534

information asymmetries 69�71,
81�2, 90�1, 372�7

information memorandums, sales of
companies/business divisions
236�8, 328�9

information risk, emerging markets
69�71

information sources, due diligence
261�2

initial public offerings (IPOs) 5, 30,
31, 53, 72�3, 76, 171�2, 180�1,
219, 241�2, 246, 259�60, 269,
322�6, 328, 329, 330�4, 350�1,
362, 366�7, 383, 571�91, 605�6,
626�40, 647�62

see also exit strategies

after-market performance failings
323

concepts 269, 323�4, 328, 329,
330�4, 362, 366�7, 383, 647�62

costs 333

critique 323�4, 328, 329, 330,
332�3

definition 269, 323�4, 330�1

dual-track exit strategies 323�4,
333�4

emerging markets 72�3, 76

offering structures 331

plans 330�2

preparations 330�2

processes 332�3

returns 329, 332�3, 367

reverse IPOs 330

statistics 323, 626�7, 640

timescales 332, 362

underwriting firms 332, 383,
641�62

innovations

bidders 383, 617�40

Optos 383, 641�62

inorganic deals, ‘‘abnormal
performance’’ 310�11

insider trading 6, 369

institutional investors 4�6, 21�2,
26�7, 30�1, 36�7, 58, 62�3, 66,
82�109, 147�69, 188�202, 255�6,
263�6, 270, 272, 357, 360�3, 379

see also financial institutions;
foundations; funds of funds;
insurance companies; limited
partner . . . ; pension funds;
sovereign wealth funds

definition 21�2, 26, 147

funds of funds 21�2, 26�7, 51,
107, 147�69

secondary markets 188�202

statistics 26, 360

types 21�2, 26�7, 62�3, 147,
188�92, 264, 272, 360

venture capital 360�3, 379

institutional IPO offering, definition
331

Institutional Limited Partners
Association (ILPA) 82

insurance brokers, advisory roles 37

insurance companies 21�3, 114�15,
147, 264�6, 272, 360

see also institutional investors

Intaj fund 410�11, 414�15, 422�34

intangible assets 29, 260, 287�91,
300�4, 368�72, 567, 586

see also intellectual property;
patents

integration (100-day) plans

see also ownership transfers

sales of companies/business-
divisions 237�8, 267�8

Intel 346

intellectual property 70, 249, 258,
348�9, 368�72, 645

emerging markets 70
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Optos 645

pre–due diligence 249

interest income

Toys R Us 286�91, 299�304

Zebra Fund LP financial
statements 135, 143

interest rates 6�7, 256�7, 263�6,
296�301, 500, 525, 543, 568, 637

earnings 6

EURIBOR 568

LIBOR 264�5, 296�301, 568�9

interest service coverage ratios
(ISCRs) 283�308

interim IRRs 43�5, 273�80

see also J-curves

Intermediate Capital Group PLC 175

intermediation 147�69, 192�7, 202

see also advisors; gatekeepers

internal rates of returns (IRRs) 9�14,
40�54, 100, 104, 191, 199�202,
256, 259, 268�9, 271, 273�80,
283�308, 353�4, 435�6, 467, 550,
601�2

see also final . . . ; interim . . . ;
J-curves; modified . . . ;
performance issues; pooled . . . ;
returns

angel investors 353�4

critique 44�6, 52, 273�4

definition 40�3, 268�9, 273�4

exit strategies 268�9

groups of private equity funds
46�7

LBO deal transactions 256, 259,
268�9, 271, 273�80, 283�308

statistics 9�14, 302�4, 353�4, 467,
550, 601�2

time value of money 42, 268,
273�80

International Accounting Standards
Board (IASB) 117

see also IAS . . . ; IFRS . . .

international capital allocations 58

International and Commercial
Financial Corporation (3i) 361,
583�4, 664�5

International Finance Corporation 59

International Private Equity and
Venture Capital Valuation
Guidelines Board (IPEV) 91, 93�4,
111, 130, 140, 208�11

Internet 6, 10, 342, 361, 533�4,
542�3

dotcom bubble burst of 2000 6, 10,
342, 361

Seat SpA 533�4, 542�3

interpretation of fund accounts
126�46

introductory background 3�19

Invesco 183

invested capital, definition 32

Investindustrial 382, 549�69

see also Ducati

Fund III 552�4, 557

Fund IV 554, 557

historical background 549�52,
557�8

human capital 549�50, 551�2,
554, 555�6, 557, 562

overview 382, 549�50, 551�2,
557�8 statistics 557�8

investment banks 19, 36, 263�6, 270,
271, 284�5, 289�94, 319, 328�30

see also buy-side . . . ; sell-side . . .

definition 36

fees 284�5, 289�94

reform packages 19

regulatory requirements 19

reviews 319

roles 36, 263�6, 270, 271, 328�30

investment companies

AICPA 117

LPE 174�85

investment evaluations, due diligence
95�9, 103�4, 235�53, 260�2,
309�10, 311�13, 377�8

investment period of a limited
partnership 31, 45�6

investment processes 82�91, 95�9,
103�4, 107�9, 147, 148�69,
235�53, 257�62, 270�2, 309�10,
311�13, 345�8, 351�2, 361�7,
368�9, 377�8, 381, 382, 385�408,
461�85, 527�48, 671�2, 686�707

angel investors 345�8, 351�2,
354�5, 671�2

due diligence 82�91, 95�9,
103�4, 107�9, 235�53, 260�2,
309�10, 311�13, 345, 368�9,
377�8

funds of funds 152�9

LPs 82�91, 96�9, 103�4, 107�9,
148�69

monitoring processes 90�1,
96�100, 103�4, 106�9, 148�69,
357, 672�3

portfolio construction 82�3, 86�7,
103�4, 107�9

selection processes 88�90, 96�9,
103�4, 107�9, 147, 148�69,
257�60, 270�2, 345�8, 351�2,
361�7, 381, 382, 385�408,
461�85, 527�48, 671�2,
686�707

strategic asset allocations 82�6,
96�9, 103�4, 107�9, 148�69,
191�202, 362�3, 381, 385�408

venture capital 361�2, 365�72

investment proposals 148�69

investment and shareholders’
agreements, angel investors 348

investment sourcing, fund selections
88�9, 96�9, 362�7

investment thesis 240�51, 309�19,
383, 622�40

see also deal analysis

definition 240�2

examples 241

post-deal operational
improvements 309�19, 383,
625�7

investment trusts 113, 179

see also venture capital trusts

investments, accounting policies
140�1

Investor AB 175

investors 4�6, 8�14, 21�3, 26�7,
62�3, 81�109, 112, 126�31,
147�69, 172�85, 341�58

see also angel . . . ; case studies; due
diligence; intermediation; limited
partner . . .

decisions 81�2, 147�69, 368�9

dilution-related adjustments 224,
324, 349, 367, 372, 378

foreign investors 8�14

information asymmetries 69�71,
81�2, 90�1, 372�7

interpretation of fund accounts
126�46

‘‘most favored nation’’ clause
101�2

motivations 27, 57�8, 82�6, 310,
362�3, 387�8

types 4�6, 8, 21�3, 26�7, 62�3,
112, 341�2

IPEV see International Private
Equity and Venture Capital
Valuation Guidelines Board

IPOs see initial public offerings

Index f 731

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



Iran 59, 424�6, 429

Iraq 59, 61, 424�6

Ireland 462, 538�43, 556, 563, 687,
698�9

IRRs see internal rates of returns

ISCRs see interest service coverage
ratios

Islamic law, common law systems 411

Israel 171�2, 175, 364�5, 424�6,
593�615, 687, 700

issuer limited partnerships 176�85

IT

post-deal operational
improvements 315

structures 18

Italy 382, 383, 518�19, 527�48,
549�69, 595�7, 599, 602�15

directory market 382, 527�48

Ducati 382, 549�69

economic landscape 534�5,
549�60, 568

Investindustrial 382, 549�69

political landscape 534�5

privatization processes 535�6

Seat SpA 382, 527�48

solar PV technology 595�7, 599,
602�15

statistics 534�5, 537�45, 549, 568,
611�15

ITT 535�6

J

J-curves 45�6, 164�5, 192, 202,
273�80

see also interim IRRs

Jafco Company Ltd. 175

Japan 8, 59, 73, 102, 175, 184, 438,
537�43, 554, 563, 654

Jarvis, Peter 620�1, 635

JATE 381, 419�21, 434

Jersey 27

Jet Stores 488, 498, 502, 505�6

J.H. Whitney & Company 5

Jinkens, Brenlen 187

Jordan 59, 381, 409�34

JP Morgan 155, 256, 391, 483

Juncosa, Oriol 527

junior debt 21, 255�6, 263�6,
286�304

see also high-yield bond . . . ;
mezzanine . . . ; subordinated . . .

junk bonds 28�9, 256�7, 262�6

see also high-yield bond markets

definition 264

just-in-time cash management 44

K

kaizen method, Ducati 553

Katyal, Sonia 57

Kawasaki 554, 559, 564

Kenya 61

key performance indicators (KPIs)
210�11, 312, 477�8, 483�5

see also performance issues

keyman clauses, concepts 101�2,
108�9

Keynes, John Maynard 461

‘‘kick-out rights’’ (removal
mechanisms) 108, 118�19

Kinko’s 342

KKR 5�6, 16, 19, 23, 175, 176,
283�308, 490

Kleiner Perkins Caulfield & Byers
361, 364

KM 471

knowledge, experiential knowledge
23, 25, 27, 51, 54, 81�2, 89�99,
103�4, 280, 310�11, 341�58,
369�72, 376�7, 462

Koertner, Bjoern 255, 283

Kohlberg Kravis Roberts 16

Kotibhaskar, Aditya 527

Kovacs, Norbert 507�25

KPIs see key performance indicators

KPMG 111

KTM 564

Kumar, Ashish 549

Kuwait 62, 413, 424�9

Kyoto Protocol 593

L

Lahr, Henry 171

Lamain, William 359

Laragrove consortium 617, 619�21,
622�5, 633�5

Latin America and Caribbean 59, 60,
61, 63, 65, 66, 75�6, 425

see also Brazil; individual
countries; Mexico

list of countries 59, 61

statistics 60, 61, 63, 75�6

Latvia 76

Lavine, Jonathan 527�48

Lazaar, Kamel 409�10

LBOs see leveraged buyouts

learning curves, gatekeepers 149,
152�3, 162�3

Lebanon 59, 424�6

Lee, Norman 549

Leffek, Geoff 409

legal advisors

fees 290�4, 333

roles 37, 94�5, 101�2, 147�8, 239,
328�9, 333, 355, 598

legal forms

acquisitions stage of LBO deal
transactions 266�7, 270�2

ECFs 672�3, 683�4, 686�707

LPE 176�7, 179�81

secondary transactions 196
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253, 255�6, 280

see also fees; priority profit shares

definition 31�2

timescales 32, 34�5, 101�2,
158�61

management perspectives, deal
analysis and due diligence 249�52

management relationships 316�17,
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post-deal operational
improvements 316�17, 625�7

venture capital 368�9, 376

management risk, emerging markets
68�9

management stage of LBO deal
transactions 258, 267�8, 270�2

managerial legends, value creation
280

manufacturing considerations, Optos
644�5

manufacturing footprint optimization
(MFO) 313

Maraq Ltd. 574, 582

market growth 241�2, 248, 258�62,
306�7, 329�30, 494�5, 577�80,
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