
+2:�72�5(3$,5�%52.(1�5(/$7,216+,36 
 

�����+HDOLQJ�D�EURNHQ�UHODWLRQVKLS�FDQ�EH�WRXJK��$V�,�SUHDFKHG�ODVW�
ZHHN��*RG�LV�D�³VHFRQG�FKDQFH´�*RG��,Q�UHDOLW\��KH�LV�D�*RG�RI�PDQ\��
PDQ\�FKDQFHV��:KHQ�3HWHU�DVNHG�-HVXV�KRZ�PDQ\�WLPHV�ZH�VKRXOG�
IRUJLYH��3HWHU�JDYH�D�YHU\�JHQHURXV�VXJJHVWLRQ�RI���WLPHV��+RZHYHU��
-HVXV�VDLG�WR�KLP��³,�GR�QRW�VD\�WR�\RX�VHYHQ�WLPHV��EXW�VHYHQW\-VHYHQ�
WLPHV�´��VRPH�YHUVLRQV�UHDG�VHYHQW\�WLPHV�VHYHQ��-HVXV�ZDV�QRW�WU\LQJ�
WR�JLYH�D�OLWHUDO�QXPEHU��KH�ZDV�PDNLQJ�D�VWDWHPHQW�WKDW�IRUJLYHQHVV�
KDV�QR�HQG� 
 

���5(/($6(�WKH�RIIHQGHU—/LNH�WKH�'LVQH\�VRQJ�³/HW�LW�*R�´�ZH�PXVW�
EH�ZLOOLQJ�WR�GHOLEHUDWHO\�UHOHDVH�WKH�RIIHQGHU�DV�&KULVW�UHOHDVHV�XV��  
 

³*HW�ULG�RI�DOO�ELWWHUQHVV��UDJH�DQG�DQJHU��EUDZOLQJ�DQG�VODQGHU��DORQJ�
ZLWK�HYHU\�IRUP�RI�PDOLFH��%H�NLQG�DQG�FRPSDVVLRQDWH�WR�RQH�DQRWKHU��
IRUJLYLQJ�HDFK�RWKHU��MXVW�DV�LQ�&KULVW�*RG�IRUJDYH�\RX�´��(SKHVLDQV�
����–��� 
 

���5(3$,5�DQ\�GDPDJH�\RX�KDYH�GRQH—5HODWLRQVKLSV�DUH�RQH�RI�WKH�
JUHDWHVW�VRXUFHV�RI�KDSSLQHVV��\HW�DOVR�WKH�FDXVH�RI�ODVWLQJ�VDGQHVV�
DQG�UHJUHW��:H�RIWHQ�VHH�KRZ�ZH�ZHUH�RIIHQGHG��IRUJHWWLQJ�WKH�GDP�
DJH�ZH�KDYH�FDXVHG��7DNH�UHVSRQVLELOLW\�IRU�\RXU�SDUW� 
 

/Ŷ�>XNH����=DFFKDHXV�VDLG��³,�ZLOO�SD\�EDFN�IRXU�WLPHV�WKH�DPRXQW�´ 
 

���5(&21&,/(�WKH�UHODWLRQVKLS—5RPDQV�������HQFRXUDJHV�XV�WR�GR�
HYHU\WKLQJ�SRVVLEOH�WR�OLYH�LQ�SHDFH�ZLWK�HYHU\RQH� 
 

+RZ�WR�0DNH�DQ�$SRORJ\� 
 

· 3LFN�WKH�ULJKW�7,0( 
· +DYH�WKH�ULJKW�$77,78'( 
· &KRRVH�WKH�ULJKW�:25'6�  

 

³6KDUS�ZRUGV�FXW�OLNH�D�VZRUG��EXW�ZRUGV�RI�ZLVGRP�KHDO�´��3URYHUEV�
������ 
 

�����+HDOLQJ�EURNHQ�UHODWLRQVKLS�DQG�SUDFWLFLQJ�IRUJLYHQHVV�LV�WRXJK��
+RZHYHU��LW�LV�ZHOO�ZRUWK�LW��3UDFWLFLQJ�IRUJLYHQHVV�FDQ�UHOHDVH�SHQW�XS�
DQJHU��SDLQ��DQG�HPRWLRQV��5HPHPEHU��QR�RQH�LV�SHUIHFW��LQFOXGLQJ�
\RX��DQG�ZLWKRXW�IRUJLYHQHVV�WKHUH�ZRXOGQ
W�EH�D�VLQJOH�ZRUNLQJ�UHOD�
WLRQVKLS�RQ�WKH�SODQHW���)RUJLYH�WR�/LYH�   a'RPLQJR 
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,ŽůĚ�ƚŽ�'ŽĚ͛Ɛ�hŶĐŚĂŶŐŝŶŐ�,ĂŶĚ—dW, 
tĞůĐŽŵĞ 

,Ğ͛Ɛ�DǇ�<ŝŶŐ—dW, 
^ĐƌŝƉƚƵƌĞ�ZĞĂĚŝŶŐ�Θ�WƌĂǇĞƌ 
�ůĞƐƐĞĚ��ƐƐƵƌĂŶĐĞ—Zϯϰϱ 

EŽ͕�EŽƚ�KŶĞ—'ϳϬ 
�ŽŵŵƵŶŝŽŶ� 
KīĞƌŝŶŐ 

:ĞƐƵƐ�/Ɛ��ŽŵŝŶŐ�^ŽŽŶ—dW, 
͞,ĂďŝƚƐ�ŽĨ�,ŝŐŚůǇ�^ƵĐĐĞƐƐĨƵů��ŚƌŝƐƟĂŶƐ͟ 
tŚŽ��ƚ�ƚŚĞ��ŽŽƌ�/Ɛ�^ƚĂŶĚŝŶŐ—Zϯϰϭ 

^ŚĞƉŚĞƌĚ͛Ɛ�WƌĂǇĞƌ 

,ĞůƉ�ŬĞĞƉ�ŽƵƌ�ƉƌĂǇĞƌ�ůŝƐƚ�ĐƵƌƌĞŶƚ� 
ďǇ�ƉƌŽǀŝĚŝŶŐ�ƌĞŐƵůĂƌ�ƵƉĚĂƚĞƐ� 

ŽŶ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ͘ 
 

WZ�/^��Θ�WZ�z�Z�Z�Yh�^d^͗ 
 

WZ�z�Z͗�<ŝƌŬůĂŶĚ�ĂŶĚ�<ŶŽǆ�ĨĂŵŝůŝĞƐ͗�ƚŚĞǇ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ůŽƐƚ�ůŽǀĞĚ�
ŽŶĞƐ͖�tĞďƐƚĞƌ�^ŵŝƚŚ͗�ŚĞĂƌƚ�ƉƌŽďůĞŵƐ͖�&ĂǇĞ�'ŝůůĞƐƉŝĞ͗�ƉƌĂǇ�ĨŽƌ�ŵǇ�ƐŽŶ�Θ�
ŐƌĂŶĚƐŽŶ͖�:Ğī�Θ�sŝƌŐŝŶŝĂ��ůĂƌŬ͗�ƉƌĂǇ�ĨŽƌ�:ĞīƌĞǇ�:ƌ͖��ůŝũĂŚ�^ŵĂůůƐ͗�ƉůĞĂƐĞ�
ƉƌĂǇ�ĨŽƌ�dǇůĞƌ͖�DĂƌůŝŶ�Θ�DĂƌĐŝĂ�:ŽŚŶƐŽŶ͗�ƐƚƌĞŶŐƚŚ�Θ�ŐŽŽĚ�ŚĞĂůƚŚ͖�:ŽŶĂͲ
ƚŚĂŶ�DŝƚĐŚĞůů͕�:ƌ͗�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ŚĞĂůƚŚ�ĚĞĐŝƐŝŽŶƐ͖��ŽůŝĞ�DĂƐŽŶ͗�ŝůůŶĞƐƐ͖�
�Ăƌů�DĂƌƟŶ�ĨĂŵŝůǇ͗�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞŝƌ�ĨĂŝƚŚ͖��ŽďďǇ��ƌƵƐĐŽ͗�ĨĞůů�Θ�ĐƌĂĐŬĞĚ�
Ă�ƌŝď͖�WĞŶŶǇ�WƌŝĐĞ͛Ɛ�ŚƵƐďĂŶĚ͗�ŝŶ��ŚƌŝƐƟĂŶĂ�,ŽƐƉŝƚĂů͖�>ŽŝƐ��ĂŶŶĞƌ͗�ũŽď�
ƐĞĂƌĐŚ͖�DĂƌƋƵŝƚĂ�>ůŽǇĚ͗�ŚĞĂůƚŚ�ĐŽŶĐĞƌŶƐ͖�'ĞŽƌŐĞ��ĚĂŝƌ͗�ŚĂƐ�ƌĞƚƵƌŶĞĚ�
ŚŽŵĞ�Θ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŝŵƉƌŽǀĞ͖��WĂƵů�<ŝŶŐ͗�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�ůƵŶŐ�ƚƌĂŶƐͲ
ƉůĂŶƚ͖��ƌĂĚ��ĂƌŵĂŶ͗�ƌĞĐŽǀĞƌǇ�ĨƌŽŵ�ŬŝĚŶĞǇ�ƚƌĂŶƐƉůĂŶƚ 
 

^,hd-/E^͗���ŽŶŶŝĞ��ŽǁĚƐ—ŚŽƐƉŝĐĞ�ĐĂƌĞ͖��ŐŶĞƐ�/ŐŶƵĚŽ͖�:ŽĂŶ�'ĂǇŶŽƌ 
 

>KE'-d�ZD�/>>E�^^ͬZ��Ks�Zz͗��ZŽŶŶŝ�dŽŽƚŚŵĂŶ͖�DĂƌŝĞ��ŝĮůŝƉͲ
ƉŽ͖�'ůĂĚǇƐ�'ĞƌŚĂƌƚ͕�:ŽŚŶ��ƌŶŽůĚ͕��ƵƐƟŶ�>ĂĐŬĨŽƌĚ͕�DŝĐŚĂĞů�DƵŐƌĂŐĞ͕�&ĞͲ
ůŝĐŝƚǇ�ZĂǇ͕�'ǁĞŶĚŽůǇŶ��ƌĂĚǇ͕�,ĂƌƌǇ�^ĐŚĂĞīĞƌ͕�DĞůŝƐƐĂ�'ƌŝĸƚŚƐ͕�:ĞƌƌǇ�&ĂƌͲ
ĂĚĂǇ͕�ZƵƚŚ�WĞŶĐĞ͕�:ĂŶĞƩĞ�DĐ'ŽǁĂŶ͕�DŝŬĞ�^ĂǇůŽƌ͕�WĞŐŐǇ�tĞƚǌĞů͕�EĂĚŝŶĞ�
,ĞŶĚĞƌƐŽŶ͕�WĂŵ��ĂŚůƐƚƌŽŵ͕�ZŝůĞǇ��ĞŶŶŝƐ͕�^ǇůǀŝĂ�ZĞŐĞƐƚĞƌ 
 

�K>>�'��^dh��Ed^͗��ZĂĐŚĞů�:ŽŚŶƐŽŶ͕�<ǇůĞ��Žǆ͕�,ĞĂƚŚĞƌ��ďŽƐĐŚ͕�
�ƌĞŶƚ�dƵĐŬĞƌ͕�dĂƟĂŶĂ�sĂƌŐĂƐ͕�:ƵƐƟŶ�tĂůůƐ͕�<ƌŝƐƚĂů�DŽƌĞƚĂ͕�DĂĐŬĞŶǌŝĞ�
EĂƐĞĞƌǇ͕��ƚŚĂŶ�ZĞĞĚ͕�WƌŝƐŝůůĂ�^ĂŶŝĐŚĂƌ͕�:ĞƐƐĞ�^ĐŚƵŚĂƌƚ͕��ŶƚŽŶŝŽ�^ĂŶŝĐŚĂƌ 
 

D/^^/KE^͗��'ŚĂŶĂ��ŝďůĞ��ŽůůĞŐĞ͕�^ĂŵƵĞů��ŐďĞƚĂ�;EŬǁĂŶƚĂ͕�'ŚĂŶĂͿ͕�
�ĞůĂǁĂƌĞ��ŚƌŝƐƟĂŶ��ĂŵƉƵƐ�DŝŶŝƐƚƌǇ�&ŽƵŶĚĂƟŽŶ�;�ůƵĞ�,ĞŶƐ�ĨŽƌ��ŚƌŝƐƚͿ͖�
�ĂŵƉ�DĂŶĂƚĂǁŶǇ͖��ŚĂĚ�Θ��ŵǇ�tĞƐƚĞƌŚŽůŵ�;DŽǌĂŵďŝƋƵĞͿ 
 

KhZ��KhEdZz͗��>ĞĂĚĞƌƐ͕�DŝůŝƚĂƌǇ͕�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ͕�&ŝƌĞĮŐŚƚĞƌƐ 
 

KhZ��>��Z^͕�����KE^͕�Θ�D/E/^dZz�>����Z^ 

 
%OXH�+HQV�IRU�&KULVW 

 
78(6'$<�0($/6� �tĞ� ŶĞĞĚ�
ŵŽƌĞ� ƉĞŽƉůĞ� ƚŽ� ŚĞůƉ� ƉƌŽǀŝĚĞ�
ĨŽŽĚ� ĨŽƌ� ŽƵƌ� ǁĞĞŬůǇ� ŽƵƚƌĞĂĐŚ��
ŵĞĂůƐ͘�/ŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƐŝŐŶŝŶŐ�ƵƉ�
ŝƐ� ďĞůŽǁ͘� /Ĩ� ǇŽƵ� ŶĞĞĚ� ŚĞůƉ͕� ĐŽŶͲ
ƚĂĐƚ� ŐĂŝůĨƌŝĞĚůŝŶĞΛŶĞƚƐĐĂƉĞ͘ŶĞƚ͘��
�ŽŶĂƚĞĚ� ĨŽŽĚ�ŶĞĞĚƐ� ƚŽ�ďĞ�ĚĞůŝǀͲ
ĞƌĞĚ� ďǇ� ϱ͗ϬϬ� Ɖŵ� ƚŽ� ƚŚĞ� �ĂŵƉƵƐ�
,ŽƵƐĞ͕��ϭϳ��͘�WĂƌŬ�WůĂĐĞ͕�EĞǁĂƌŬ͘ 
 

'Ž�ƚŽ͗��ǁǁǁ͘ĐĂƌĞĐĂůĞŶĚĂƌ͘ŽƌŐ��
�ĂůĞŶĚĂƌ�/�͗�ϭϲϮϲϴϵ 
^ĞĐƵƌŝƚǇ��ŽĚĞ�ŝƐ�ϲϭϱϮ͘ 

G R E E N B A N K   N E W S 
%/8(�+(16�)25�&+5,67—+286,1*�1(('��^ƚƵĚĞŶƚƐ�ĨƌŽŵ�
,ĂƌĚŝŶŐ�hŶŝǀĞƌƐŝƚǇ�ĂƌĞ��ĐŽŵŝŶŐ�ƚŽ��,��ŽŶ�DĂƌĐŚ�ϵ-ϭϱ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ĐĂŵͲ
ƉƵƐ�ŵŝƐƐŝŽŶƐ�ĂŶĚ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ��,�ĞƌƐ͘�,ŽƵƐŝŶŐ�ŝƐ�ŶĞĞĚĞĚ͘�/Ĩ�ǇŽƵ�ĐĂŶ�ŬĞĞƉ�
ƐƚƵĚĞŶƚƐ͕�ƉůĞĂƐĞ�ƐƉĞĂŬ�ǁŝƚŚ�ZŝĐŬ�DŝĐŬŽǁƐŬŝ͘ 
 
0$5&+��—<281*�*,5/6�&/$66—��$0� �'ŝƌůƐ�ĂŐĞ�ϳ-ϭϮ�ĂƌĞ�
ŝŶǀŝƚĞĚ� ƚŽ� ĂƩĞŶĚ� ƚŚŝƐ� ĐůĂƐƐ� ƚŚĂƚ� ǁŝůů� ŵĞĞƚ� ŽŶ� ƚŚĞ� ϮŶĚ� ^ĂƚƵƌĚĂǇ� ŽĨ� ĞĂĐŚ�
ŵŽŶƚŚ�ĐŽŝŶĐŝĚŝŶŐ�ǁŝƚŚ�ŽƵƌ�ůĂĚŝĞƐ͛�ďŝďůĞ�ƐƚƵĚǇ͘��dŚĞ�ĮƌƐƚ�ƉŽƌƟŽŶ�ŽĨ�ƚŚŝƐ�ĐůĂƐƐ�
ǁŝůů� ďĞ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� DĂƌĐŚ͕� �Ɖƌŝů͕� Θ� DĂǇ� ǁŝƚŚ� Ă� ƐĞĐŽŶĚ� ƉŽƌƟŽŶ� ƚŽ� ďĞ�
ŽīĞƌĞĚ�ŝŶ�ƚŚĞ�ĨĂůů͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ƐƉĞĂŬ�ǁŝƚŚ��ŝůĞĞŶ�,ĞŶĐĞ͘ 
 
0$5&+��—/$',(6�%,%/(�678'<—��$0��tĞ�ŝŶǀŝƚĞ�Ăůů�ůĂĚŝĞƐ�
ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŝŶ�ŽƵƌ�ƐƚƵĚǇ—DŽƌĂů�/ƐƐƵĞƐ�ŝŶ��ŵĞƌŝĐĂ�;ĐŚ͘ϵ�
ŽĨ�͞DǇ�^ŝƐƚĞƌ͛Ɛ�<ĞĞƉĞƌ͟Ϳ͘��tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ŝŶ�ĐůĂƐƐ͊ 
 
0$5&+� ��—%$51$%$6� 0,1,675<—����$0� dŚĞ� ŶĞǆƚ�
ŵĞĞƟŶŐ�ŽĨ�ŽƵƌ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ŵŝŶŝƐƚƌǇ�ǁŝůů�ďĞ�ϯͬϭϲ�ŚĞƌĞ�Ăƚ�'ƌĞĞŶďĂŶŬ͘�/Ĩ�
ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ͕�ƐƉĞĂŬ�ǁŝƚŚ��ƌǇƐƚĂů�ZĞǇĞƐ͘ 
 
,1)250$7,21�)2506� � �ůů�ŵĞŵďĞƌƐ� ĂŶĚ� ƌĞŐƵůĂƌ� ĂƩĞŶĚĞĞƐ�ŶĞĞĚ�
ƚŽ�ƉŝĐŬ�ƵƉ�ĂŶ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌŵ͕�ĂŶĚ�Įůů�ŽƵƚ�ďŽƚŚ�ƐŝĚĞƐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ŝŶ�ǇŽƵƌ�
ŚŽƵƐĞŚŽůĚ͘� dŚĞƐĞ� ĨŽƌŵƐ�ǁŝůů� ĂůůŽǁ� ƵƐ� ƚŽ� ŚĂǀĞ� ƚŚĞ�ŵŽƐƚ� ƵƉ-ƚŽ-ĚĂƚĞ� ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŽĨ�Ăůů�ǁŚŽ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ƵƐ�ƌĞŐƵůĂƌůǇ͕�ĂŶĚ�ǁŝůů�ŚĞůƉ�ƵƐ�ĐŽŵŵƵŶŝĐĂƚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ĞĸĐŝĞŶƚůǇ͘��&ŽƌŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�tĞůĐŽŵĞ��ĞŶƚĞƌ͕�ĂůŽŶŐ�
ǁŝƚŚ�Ă�ďŽǆ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ�ƉůĂĐĞ�ǇŽƵƌ�ĐŽŵƉůĞƚĞĚ�ĨŽƌŵ͘��dŚĂŶŬ�ǇŽƵ͊ 
 
83'$7('�)$0,/<�3+2726� ��ůů�ŵĞŵďĞƌƐ�ĂŶĚ�ƌĞŐƵůĂƌ�ĂƩĞŶĚĞĞƐ�
ŶĞĞĚ� ƚŽ� ƐĞĞ� zǀĞƩĞ� �ƵƌĐŝŽ� ĂŌĞƌ� ŽƵƌ� ǁŽƌƐŚŝƉ� ƐĞƌǀŝĐĞƐ� ŽǀĞƌ� ƚŚĞ� ŶĞǆƚ� ĨĞǁ�
ǁĞĞŬƐ�ƚŽ�ŚĂǀĞ�ĂŶ�ƵƉĚĂƚĞĚ�ƉŚŽƚŽ�ƚĂŬĞŶ�ĨŽƌ�ŽƵƌ�ƉŝĐƚƵƌĞ�ďŽĂƌĚ͘�� 
 

/Ŷ�,ŝƐ�^ĞƌǀŝĐĞ 
tŽƌƐŚŝƉ�>ĞĂĚĞƌ 

^ĐƌŝƉƚƵƌĞ�Θ�WƌĂǇĞƌ 
hƐŚĞƌ 

�ŽŵŵƵŶŝŽŶ 
KīĞƌŝŶŐ 
WĂƐƐ� 
͞ 
͞ 
͞ 

'ƌĞĞƚĞƌƐ 
͞ 

^ŚĞƉŚĞƌĚ͛Ɛ�WƌĂǇĞƌ 

ϬϯͬϬϯͬϮϬϭϵ 
Z͘�DŝĐŬŽǁƐŬŝ 
:͘�&ƌŝĞĚĞƌŝĐŚƐĞŶ 
Z͘�/ƌǁŝŶ 
D͘��ƌĂƐĞĮĞůĚ 
'͘�tŝŶĚĞƌ 
Z͘��Žǆ 
�͘��ůƵĞ 
�͘�ZĞŐĞƐƚĞƌ 
D͘�ZĂǇ 
�ĂƌŬĞƌ 
&ƌŝĞĚĞƌŝĐŚƐĞŶ 
�͘�DĂƫƐ 

ϬϮͬϮϰͬϮϬϭϵ 
^͘�tŝůůŝƐ 
D͘��ĂƌŬĞƌ 
D͘�tĞůƐŚ 
�͘��ĂǀŝƐ 
�͘�ZĞŐĞƐƚĞƌ 
�͘�WĞŶŶŝŶŐƚŽŶ 
�͘��ůƵĞ 
�͘��ŽǁĞƌ 
�͘��ĂǀŝƐ 
DĂǇŶĂƌĚ 
Zͬ>��Žǆ 
W͘�<ŝŶŐ 

>ĂƐƚ�tĞĞŬ 
 

^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͗��ϭϱϱ 
 

�ŽŶƚƌŝďƵƟŽŶ͗�ΨϮϵϯϬ 
zĞĂƌ�ƚŽ��ĂƚĞ͗�Ψϰϰϴϲ 
�ƵĚŐĞƚ͗�ΨϰϱϬϬͬǁĞĞŬ 

 

tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐ͗�yy 
 

�ĂƉƟƐŵƐ͗�Ϯ 


