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FAMGUARD CORPORATION LIMITED 

CHAIRMAN’S REPORT 

Unaudited Results for the Three months ended 31 March 2020 

 

MESSAGE FROM THE CHAIRMAN 

 

Dear Shareholders: 

 

In March 2020 the World Health Organization (WHO) declared the novel coronavirus, known as COVID-19 as a pandemic.  The 

outbreak of COVID-19 has changed our livelihood and the way we conduct business resulting in travel and border restrictions, 

quarantines, and general market uncertainty.  In response to this threat, the company has implemented several measures to mitigate the 

risk that this virus poses and to ensure the safety of our employees, customers, and other stakeholders.  Management has been closely 

monitoring the updates and guidelines from the Ministry of Health and has implemented the appropriate sanitary and social distancing 

measures.  Business continuity protocols have been initiated which has allowed staff to work remotely, with essential workers 

operating within the guidelines established by the Executive Orders, as we continue to serve our policyholders. 

    

Despite these challenging economic conditions, I am pleased to report that for the first quarter ended 31 March 2020 the Group 

reported profits of $1.7 million, representing $0.17 per ordinary share for common shareholders. The Group was able to produce these 

results largely due to the hard work and commitment of our sales agents and support staff, and the leadership of our management team. 

 

The group recorded revenues totaling $32.9 million for the three months ended March 2020, an increase of 4.7% over the $31.4 

million recorded in March 2019.  Gross premiums increased by 2.5% representing $664 thousand; while premiums ceded to reinsurers 

increased by $324 thousand resulting in an increase in net premium by $340 thousand.  Deposits on select life products and annuity 

deposits recorded a strong quarter, continuing its momentum from the previous year, and totaled $4.6 million.  Investment income 

contributed $3.04 million to total revenue during the quarter, an 11% decline over the prior period.    The COVID-19 pandemic led to 

considerable global market reactions in March which resulted in fluctuations in market prices.  As a result, the Group was negatively 

impacted by unrealized losses on investment assets from its holdings in mutual funds with investments in international securities.  

Management also took steps to preserve liquidity by limiting subscriptions in investment assets as a part of our Business Continuity 

cash management strategy.   

 

Policyholder benefits totaled $22.0 million compared to $20.2 million for the corresponding prior period.  The increase in benefits is 

primarily attributed to an increase in medical claims incurred by our Group health business during the quarter.  Total expenses show a 

positive variance over the corresponding prior period, due to efforts by Management to manage expenses and one-off expenses 

incurred in the first quarter of 2019.   

    

The Company’s balance sheet remains strong with total assets in excess of $343 million, of which investment assets comprised $264 

million, representing 77% of our total asset base. The Company’s insurance subsidiary, Family Guardian Insurance Company Limited 

continues to maintain capital solvency measures in excess of the local and international minimum requirements.   

 

The financial performance of the Group will undoubtedly be tested as we continue to weather the storm as a result of the COVID-19 

pandemic.  Early predictions indicate that the domestic economy is expected to experience a negative downturn in 2020 as Tourism 

output is anticipated to be moderate while the unemployment rate is projected to increase over the near-term.   I am pleased to advise 

that the Board of Directors declared a dividend of $0.08 per share for shareholders of record as of 25 May 2020, payable on 2 June 

2020.  The Board of Directors will continue to actively monitor the developments surrounding COVID-19 and wish to advise 

shareholders that it may be required to adjust or possibly defer future dividends. 

 

On behalf of the Board of Directors, management, staff, and agents of the group of companies, we wish to extend our sincere gratitude 

to all of the front line workers who have made the sacrifice to ensure the safety of the people of the Commonwealth of the Bahamas.  

We also extend our thoughts and prayers to all those who have lost loved ones as a result of COVID-19.  We remain committed to our 

shareholders, policyholders, employees, and the Bahamian community and will continue to offer assistance and support in the 

restoration of the economy.  

 

Sincerely, 

 
Norbert Boissiere 

Chairman 
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F A M G U A R D  C O R P O R A T IO N  L IM IT E D

I N T E R I M  C O N S O L I D A T E D  S T A T E M E N T  O F  F I N A N C I A L  P O S I T I O N

A s  a t  M a rc h  3 1 , 2 0 2 0

(E x p re s s e d  in  B a h a m ia n  d o l la r s )                                                                            

U N A U D IT E D

 3 1  M a r c h 3 1  D e c e m b e r

2 0 2 0 2 0 1 9

A S S E T S

 F a ir  v a lu e  th ro u g h  p ro f i t  o r  lo s s  1 9 ,4 7 1 ,8 3 8$     1 9 ,9 0 0 ,1 2 9$           

 A v a i la b le -fo r -s a le 1 0 ,8 2 5 ,3 5 5 1 1 ,4 6 7 ,9 7 1

 H e ld -to -m a tu r i ty 1 4 7 ,7 8 9 ,3 9 9 1 4 3 ,4 4 1 ,4 1 7

 L o a n s 8 6 ,0 4 5 ,4 2 4 8 6 ,4 1 2 ,5 2 7

          T o ta l  f in a n c ia l  in v e s tm e n t  a s s e ts 2 6 4 ,1 3 2 ,0 1 6 2 6 1 ,2 2 2 ,0 4 4

   C a s h  a n d  b a n k  b a la n c e s 1 6 ,7 9 4 ,0 7 5 2 0 ,2 9 5 ,5 4 1

   R e in s u ra n c e  a s s e ts  3 ,4 5 0 ,7 4 8 3 ,5 3 6 ,7 4 8

   R e in s u ra n c e  re c o v e r ie s 1 0 ,5 9 2 ,8 8 3 9 ,7 2 0 ,8 1 8

   R e c e iv a b le s  a n d  o th e r  a s s e ts , n e t  3 ,6 1 3 ,8 3 8 3 ,7 4 5 ,3 0 9

   P re m iu m s  re c e iv a b le , n e t 6 ,3 3 2 ,8 2 2 4 ,5 9 2 ,0 1 0

   P ro p e r ty , p la n t  a n d  e q u ip m e n t , n e t  3 8 ,6 6 5 ,7 0 3 3 9 ,2 9 3 ,9 9 1

T O T A L 3 4 3 ,5 8 2 ,0 8 5$   3 4 2 ,4 0 6 ,4 6 1$         

L IA B IL IT IE S  A N D  E Q U IT Y

L IA B IL IT IE S :

   R e s e rv e s  fo r  fu tu re  p o l ic y h o ld e rs ' b e n e f i ts 2 2 1 ,2 6 3 ,8 9 2$   2 1 9 ,9 7 5 ,0 2 5$         

   O th e r  p o l ic y h o ld e rs ' fu n d s 2 2 ,9 6 3 ,7 5 8 2 0 ,4 2 6 ,1 8 3

          P o l ic y  l ia b i l i t ie s 2 4 4 ,2 2 7 ,6 5 0 2 4 0 ,4 0 1 ,2 0 8

   P a y a b le s  a n d  a c c ru a ls 1 1 ,7 8 4 ,8 5 1 1 4 ,6 6 7 ,6 4 6

          T o ta l  l ia b i l i t ie s 2 5 6 ,0 1 2 ,5 0 1 2 5 5 ,0 6 8 ,8 5 4

E Q U IT Y :

   P re fe re n c e  s h a re s 5 ,0 0 0 ,0 0 0 5 ,0 0 0 ,0 0 0

   O rd in a ry  s h a re s 2 ,0 0 0 ,0 0 0 2 ,0 0 0 ,0 0 0

   S h a re  p re m iu m 1 0 ,8 0 1 ,0 8 0 1 0 ,8 0 1 ,0 8 0

   R e v a lu a t io n  re s e rv e 1 8 ,4 1 0 ,2 0 9 1 9 ,0 7 0 ,3 2 7

   R e ta in e d  e a rn in g s 5 1 ,3 5 8 ,2 9 5 5 0 ,4 6 6 ,2 0 0

          T o ta l  e q u i ty 8 7 ,5 6 9 ,5 8 4 8 7 ,3 3 7 ,6 0 7

T O T A L 3 4 3 ,5 8 2 ,0 8 5$   3 4 2 ,4 0 6 ,4 6 1$         

S e e  n o te s  to  u n a u d ite d  c o n s o l id a te d  f in a n c ia l  s ta te m e n ts  
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F A M G U A R D  C O R P O R A T IO N  L IM IT E D

I N T E R I M  C O N S O L I D A T E D  S T A T E M E N T  O F  P R O F I T  O R  L O S S

F o r  th e  th re e  m o n th s  e n d e d  M a rc h  3 1 , 2 0 2 0

(E x p re s s e d  in  B a h a m ia n  d o l la r s )                                                                                  

U N A U D IT E D

3  m o n th s  to 3  m o n th s  to

3 1 -M a r -2 0 3 1 -M a r -1 9

C O N T I N U I N G  O P E R A T I O N S

I N C O M E :

   G ro s s  p re m iu m  in c o m e 2 7 ,6 6 5 ,0 0 4$         2 7 ,0 0 1 ,3 7 1$                

   P re m iu m  c e d e d  to  re in s u re r s  (2 ,8 1 5 ,1 3 2 ) (2 ,4 9 1 ,2 7 1 )

          N e t  p re m iu m  in c o m e 2 4 ,8 4 9 ,8 7 2 2 4 ,5 1 0 ,1 0 0

   A n n u ity  &  o th e r  d e p o s i ts 4 ,6 0 1 ,4 4 5 2 ,9 8 0 ,9 3 8

          N e t  p re m iu m  in c o m e  a n d  a n n u i ty  d e p o s i ts 2 9 ,4 5 1 ,3 1 7 2 7 ,4 9 1 ,0 3 8

   In te re s t  in c o m e 3 ,3 0 8 ,3 3 1 3 ,1 2 9 ,6 8 5

   D iv id e n d  in c o m e 1 6 0 ,6 8 5 2 1 3 ,2 1 3

   U n re a l iz e d  ( lo s )  g a in  o n  in v e s tm e n t  a s s e ts  (4 2 8 ,2 9 2 ) -                                 

   R e a l iz e d  g a in  f ro m  s a le  o f  in v e s tm e n t  a s s e ts -                           7 5 ,4 5 3

   O th e r  o p e ra t in g  in c o m e 3 6 8 ,2 3 5 4 7 7 ,0 2 7

          T o ta l  in c o m e 3 2 ,8 6 0 ,2 7 6 3 1 ,3 8 6 ,4 1 6

B E N E F I T S  A N D  E X P E N S E S :

   B e n e f i ts :

      P o l ic y h o ld e rs ' b e n e f i ts  2 2 ,4 0 8 ,0 1 0 2 2 ,1 1 5 ,8 5 0

      R e in s u ra n c e  re c o v e r ie s (1 ,7 4 7 ,4 2 4 ) (1 ,5 2 6 ,8 7 6 )

          N e t  p o l ic y h o ld e rs ' b e n e f i ts 2 0 ,6 6 0 ,5 8 6 2 0 ,5 8 8 ,9 7 5

     C h a n g e  in  re s e rv e s  fo r  p o l ic y h o ld e rs ' b e n e f i ts 1 ,3 7 4 ,8 6 6 (4 0 0 ,7 0 9 )

          T o ta l  b e n e f i ts 2 2 ,0 3 5 ,4 5 2 2 0 ,1 8 8 ,2 6 6

   E x p e n s e s :

   C o m m is s io n s 3 ,4 1 3 ,4 4 1 3 ,4 5 6 ,5 5 1

   O p e ra t in g  e x p e n s e s 4 ,4 8 3 ,4 1 1 4 ,7 7 2 ,3 5 0

   D e p re c ia t io n  e x p e n s e  5 7 1 ,3 3 8 3 6 1 ,4 9 6

   P re m iu m  ta x 8 3 0 ,0 3 8 8 1 0 ,2 7 1

      B a d  d e b t  ( r e c o v e ry )  e x p e n s e (1 6 5 ,4 9 9 ) 2 0 5 ,2 5 5

          T o ta l  e x p e n s e s 9 ,1 3 2 ,7 2 9 9 ,6 0 5 ,9 2 3

          T o ta l  b e n e f i ts  a n d  e x p e n s e s 3 1 ,1 6 8 ,1 8 1 2 9 ,7 9 4 ,1 8 9

N e t  in c o m e  f r o m  c o n t in u in g  o p e r a t io n s 1 ,6 9 2 ,0 9 5 1 ,5 9 2 ,2 2 7

D I S C O N T I N U E D  O P E R A T I O N S

N e t in c o m e  f ro m  d is c o n t in u e d  o p e ra t io n s -                           6 0 9 ,2 1 4

N E T  I N C O M E 1 ,6 9 2 ,0 9 5            2 ,2 0 1 ,4 4 1                   

N E T  I N C O M E  A T T R I B U T A B L E  T O  

O rd in a ry  S h a re h o ld e rs 1 ,6 9 2 ,0 9 5$           1 ,8 5 7 ,2 5 1$                  

N o n -c o n tro l l in g  in te re s ts -                           3 4 4 ,1 9 1                      

1 ,6 9 2 ,0 9 5            2 ,2 0 1 ,4 4 1

E a r n in g s  p e r  o r d in a r y  s h a r e 0 .1 7$                    0 .1 9$                           

S e e  n o te s  to  u n a u d ite d  c o n s o l id a te d  f in a n c ia l  s ta te m e n ts   
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F A M G U A R D  C O R P O R A T IO N  L IM IT E D

IN T E R IM  C O N S O L ID A T E D  S T A T E M E N T  O F  C O M P R E H E N S IV E  IN C O M E

F o r th e  th ree  m o n th s  en d ed  M arc h  3 1 ,  2 0 2 0

(E x p res s ed  in  B ah am ian  d o lla rs )                                                                                

U N A U D IT E D

3  M o n th s  to 3  M o n th s  to

3 1 -M a r-2 0 3 1 -M a r-1 9

N E T  IN C O M E 1 ,6 9 2 ,0 9 5$               2 ,2 0 1 ,4 4 1$          

O T H E R  C O M P R E H E N S IV E  IN C O M E  

N et (lo s s ) g a in  o n  av a ilab le -fo r-s a le  fin an c ia l a s s e ts (6 6 0 ,1 1 8 ) 1 5 ,7 0 7

T o ta l o th er c o m p reh en s iv e  (lo s s ) in c o m e (6 6 0 ,1 1 8 ) 1 5 ,7 0 7

  

T O T A L  C O M P R E H E N S IV E  IN C O M E 1 ,0 3 1 ,9 7 7$              2 ,2 1 7 ,1 4 8$         

C O M P R E H E N S IV E  IN C O M E  A T T R IB U T A B L E  T O :

O rd in ary  S h areh o ld ers 1 ,0 3 1 ,9 7 7$               1 ,8 7 2 ,9 5 8$          

N o n  c o n tro llin g  in te res ts -                             3 4 4 ,1 9 1

1 ,0 3 1 ,9 7 7$              2 ,2 1 7 ,1 4 8$         

E a rn in g s  p e r  o rd in a ry  s h a re 0 .1 0$                       0 .1 9$                  

  

S ee  n o tes  to  u n au d ited  c o n s o lid a ted  fin an c ia l s ta tem en ts
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FAMGUARD CORPORATION LIMITED

INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

For the three months ended March 31, 2020  

(Expressed in Bahamian dollars)                                                                                

UNAUDITED

Attributable

 to Owners

Preference Ordinary Share Revaluation Retained of the

Shares Shares Premium Reserve Earnings Parent Total

Balance as of December 31, 2019 5,000,000            2,000,000       10,801,080       19,070,327       50,466,200       87,337,607       87,337,607         

Transactions with owners

Dividends declared and paid -

   Ordinary shares ($0.08 per share) -                           -                      -                        -                        (800,000)           (800,000)           (800,000)             

Total transactions with owners -                           -                      -                        -                        (800,000)           (800,000)           (800,000)             

Comprehensive income

Net Income -                           -                      -                        -                        1,692,095         1,692,095         1,692,095           

Other Comprehensive income -                           -                      -                        (660,118)           -                        (660,118)           (660,118)             

Total Comprehensive income -                           -                      -                        (660,118)           1,692,095         1,031,977         1,031,977           

Balance as of March 31, 2020 5,000,000            2,000,000       10,801,080       18,410,209       51,358,295       87,569,584       87,569,584         

See notes to unaudited consolidated financial statements

 

Share Capital
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F A M G U A R D  C O R P O R A T I O N  L I M I T E D

I N T E R I M  C O N S O L I D A T E D  S T A T E M E N T  O F  C A S H  F L O W S  

F o r  th e  th r e e  m o n th s  e n d e d  M a r c h  3 1 , 2 0 2 0

(E x p re s s e d  in  B a h a m ia n  d o l la r s )

U N A U D IT E D

3  m o n th s  to 3  m o n th s  to

3 1 -M a r -2 0 3 1 -M a r -1 9

C A S H  F L O W S  F R O M  O P E R A T I N G  A C T I V I T I E S :

N e t  I n c o m e  f r o m  c o n t in u in g  o p e r a t io n s 1 ,6 9 2 ,0 9 5$      1 ,5 9 2 ,2 2 7$        

A d ju s tm e n ts  fo r :

  D e p re c ia t io n  5 7 1 ,3 3 8 3 6 1 ,4 9 6

  U n re a l iz e d  lo s s  o n  in v e s tm e n t  a s s e ts 4 2 8 ,2 9 2 -                       

  R e a l iz e d  g a in  o n  s a le  o f  in v e s tm e n t  a s s e ts -                      (7 5 ,4 5 3 )            

  (D e c re a s e )  in c re a s e  in  p ro v is io n  fo r  lo a n s  a n d  re c e iv a b le s (6 7 ,3 4 2 ) 1 0 7 ,9 0 9

  D e c re a s e  ( in c re a s e )  in  r e in s u ra n c e  a s s e ts  8 6 ,0 0 0 (2 9 ,6 0 9 )

  C h a n g e  in  re s e rv e  fo r  fu tu re  p o l ic y h o ld e rs ' b e n e f i ts 1 ,2 8 8 ,8 6 7 (3 7 1 ,1 0 1 )

  In te re s t  in c o m e (3 ,3 0 8 ,3 3 1 ) (3 ,1 2 9 ,6 8 5 )

  D iv id e n d  in c o m e (1 6 0 ,6 8 5 ) (2 1 3 ,2 1 3 )

      O p e r a t in g  in c o m e  b e f o r e  w o r k in g  c a p ita l  c h a n g e s 5 3 0 ,2 3 4 (1 ,7 5 7 ,4 2 9 )

   D e c re a s e  ( in c re a s e )  in  r e c e iv a b le s  a n d  o th e r  a s s e ts 1 3 1 ,4 7 1 (6 7 9 ,6 7 6 )          

   ( In c re a s e )  d e c re a s e  in  re in s u ra n c e  re c o v e r ie s (8 7 2 ,0 6 5 )  5 2 4 ,9 3 8            

   In c re a s e  in  p re m iu m  re c e iv a b le s , n e t (1 ,7 4 2 ,9 0 0 ) (5 5 5 ,1 2 5 )          

   D e c re a s e  in  p a y a b le s  a n d  a c c ru a ls (2 ,8 8 2 ,7 9 5 ) (5 6 5 ,5 8 3 )          

   In c re a s e  in  o th e r  p o l ic y h o ld e rs ' fu n d s 2 ,5 3 7 ,5 7 5 1 8 4 ,0 0 1

     N e t  c a s h  u s e d  in  o p e r a t in g  a c t iv it ie s (2 ,2 9 8 ,4 8 0 ) (2 ,8 4 8 ,8 7 4 )

C A S H  F L O W S  F R O M  I N V E S T I N G  A C T I V I T I E S :

   P u rc h a s e  o f  in v e s tm e n t  s e c u r i t ie s (4 ,5 7 9 ,9 0 0 )      (1 5 5 ,3 0 0 )          

   P ro c e e d s  f ro m  m a tu r i ty  o f  in v e s tm e n t  s e c u r i t ie s 1 2 ,5 0 0            3 ,3 8 7 ,4 4 3         

   P ro c e e d s  f ro m  s a le  o f  e q u i ty  s e c u r i t ie s -                      8 8 ,8 7 4              

   N e t  L o a n s  re p a id 6 5 1 ,0 3 4          5 5 5 ,4 4 9            

   N e t  p u rc h a s e  o f  p ro p e r ty , p la n t  a n d  e q u ip m e n t (4 9 ,0 8 2 )           (3 1 7 ,0 7 9 )          

   P ro c e e d s  f ro m  d is p o s a l  o f  p ro p e r ty , p la n t , a n d  e q u ip m e n t -                      2 ,0 0 1                

   In te re s t  r e c e iv e d 3 ,4 0 1 ,7 7 7 3 ,4 1 4 ,1 5 2         

   D iv id e n d s  re c e iv e d 1 6 0 ,6 8 5 2 1 3 ,2 1 3

      N e t  c a s h  (u s e d  in )  f r o m  in v e s t in g  a c t iv it ie s (4 0 2 ,9 8 6 ) 7 ,1 8 8 ,7 5 3

C A S H  F L O W S  F R O M  F I N A N C I N G  A C T I V I T I E S :

  D iv id e n d s  p a id  o n  o rd in a ry  s h a re s (8 0 0 ,0 0 0 ) (8 0 0 ,0 0 0 )

     N e t  c a s h  u s e d  in  f in a n c in g  a c t iv it ie s (8 0 0 ,0 0 0 ) (8 0 0 ,0 0 0 )

N e t  (d e c r e a s e )  in c r e a s e  in  c a s h  a n d  c a s h  e q u iv a le n ts  

   f r o m  c o n t in u in g  o p e r a t io n s (3 ,5 0 1 ,4 6 6 ) 3 ,5 3 9 ,8 7 8

N e t  c a s h  a n d  c a s h  e q u iv a le n ts  f ro m  d is c o n t in u e d  o p e ra t io n s -                      (1 ,5 4 0 ,1 2 4 )       

C A S H  A N D  C A S H  E Q U I V A L E N T S :

    B e g in n in g  o f  th e  p e r io d 2 0 ,2 9 5 ,5 4 1 9 ,8 5 3 ,1 4 4

    E n d  o f  th e  p e r io d 1 6 ,7 9 4 ,0 7 5$    1 1 ,8 5 2 ,8 9 8$      
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FAMGUARD CORPORATION LIMITED 

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

For the three months ended 31 March, 2020 

(Expressed in Bahamian Dollars) 

Unaudited 

 

1. General 

FamGuard Corporation Limited (the “Company”) is incorporated under the laws of the Commonwealth of 

The Bahamas and serves as an investment holding Company with five wholly owned subsidiaries; Family 

Guardian Insurance Company Limited (FG), BahamaHealth Insurance Brokers Limited (formerly 

BahamaHealth Insurance Brokers and Benefit Consultants Limited), FG Insurance Agents & Brokers 

Limited, FG Financial Limited and FG Capital Markets Limited (together, “the Group”).  FG is the principal 

operating unit and is licensed as an insurance company under the Insurance Companies Act, 1969.  FG sells 

life and health insurance products in The Bahamas. 

 

The registered office of the Company is located at the offices of E. Dawson Roberts & Co., Parliament and 

Shirley Streets, Nassau, Bahamas. 

 

2. Accounting Policies 

These unaudited consolidated financial statements have been prepared in accordance with International 

Accounting Standards 34: Interim Financial Reporting. The interim unaudited financial statements do not 

include all of the information and Company’s disclosures required in the annual audited financial statements, 

and should be read in conjunction with the December 31st, 2019 audited financial statements. 

 

The accounting policies used in the preparation of the interim consolidated financial statements are 

consistent with those used in the annual consolidated financial statements for the year ended 31 December 

2019.   
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FAMGUARD CORPORATION LIMITED 

NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

For the three months ended 31 March, 2020 

(Expressed in Bahamian Dollars) 

Unaudited 

(Continued) 
 

3. Earnings per ordinary share 

3 1 -M a r-2 0 3 1 -M a r-1 9

  

W eig h ted  av erag e  n u m b er o f s h a res  o u ts tan d in g 1 0 ,0 0 0 ,0 0 0 1 0 ,0 0 0 ,0 0 0

C o n s o lid a ted  n e t in c o m e a ttrib u tab le  to  o rd in a ry  s h a reh o ld ers 1 ,6 9 2 ,0 9 5$     1 ,8 5 7 ,2 5 1$  

E a rn in g s  p e r  o rd in a ry  s h a re 0 .1 7$             0 .1 9$          

 
 
 

4. Commitments 

 

Outstanding commitments to extend credit under the mortgage loan agreements amounted to approximately 

$2,797,206 as at 31 March, 2020 (31 December 2019: $3,669,745). 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

8 



 
 

 


