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Vancouver City Savings Credit Union 
was saddened by the death on July 2, 
1981 of  D onald  G. Campbell, member 
o f  the board  o f  directors and former 
president.

A m em ber since 1959, Mr. Campbell 
was first appointed a director in 1968, 
then elected to the board in 1975, 1978, 
and  1981. During that time he served as 
vice-president, and  then three terms as 
president.
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The year 1981 presented a num ber  of  
surprises and  challenges in financial 
markets.  Interest rates were erratic and  
volatile; the provincial econom y was in 
recession, and  the housing industry 
experienced a d ram a tic  slowdown. After 
meeting those challenges head-on, your  
directors are pleased to report a success­
ful year o f  operations.  Earnings after 
taxes were approxim ate ly  the same as the 
previous year; the regular 7% dividend 
on shares was declared and  paid. 
VanCity is keenly aware o f  being a com ­
m unity-ow ned financial institution and  is 
dedicated  to providing the best in 
financial services. A stable membership 
o f  approximately 125,000 people is an 
indication o f  b road  support  for the credit 
union. In o rder  to encourage greater 
participation  o f  the general m em bership  
in the election o f  directors, voting has 
taken place in the branches, ra the r  than  
at the annua l general meeting. 
Partic ipation  has risen, but not as 
quickly as we would have liked.

Net earnings in 1981 were $1,239,921 
after disbursing $782,540 in share 
dividends and providing for income 
taxes. F o r  the last two years, earnings 
have been lower than the level desired 
by the board, a direct result o f  volatile 
interest rates and  sharply increased 
cost o f  funds.

Asset growth at 5.1% was slower than 
in previous years, primarily a result of 
a slow housing market,  members using 
deposits to reduce the principal on 
their mortgages and very attractive 
interest rates on C anada Savings 
Bonds. In November, members 
purchased $40 million in C anada 
Savings Bonds which represented a loss 
in deposits. Overall, m embers’ savings 
advanced by 4.5% during 1981; 
depositors continued to  show a 
preference for terms o f  one year or 
shorter.

Income from loans and investments 
was $149.7 million during the year, 
while interest expense before dividends 
was $133.2 million, leaving a financial 
margin of  $16.5 million. Interest 
expense was 88.97% o f  income in 1981, 
up from 86.27% in 1980, showing 
clearly the impact o f  rising deposit 
costs on financial operations.

Operating expenses rose by $3,908,657. 
M ajor reasons for this large increase 
are inflation, and the fact that our two 
newest branches were opened late in 
1980 so that 1981 expenses include 
their first full year of  operations. When 
com pared to  total income, operating 
expenses at 12% are am ong the lowest 
in the financial sector, which illustrates 
a high level o f  efficiency and  above 
average productivity. Firm control over 
expenses continues to be an operating 
priority.

Foans to members increased by $63.5 
million over 1980, a somewhat smaller 
rise than  in prior years, but a 
respectable growth rate in the 
economic circumstances which 
prevailed. During the year, 16,945 new 
loans were approved, am ounting to $282 
million. One result o f  increased 
unemployment and high interest rates 
was a rising trend in loan delinquency, 
particularly in the last six months of  the 
year. At year-end, loans in arrears were 
2.15% o f  the total. While this is above the 
previous year’s experience, our 
indications are that it is well below 
industry standards. We expect 
improvement in this ratio as interest 
rates ease.
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Assets
F oans
Deposits  and  Shares o f  M embers 
Deposits  o f  G overnm ents

�-�� �.�/�� �0�.�1�2�2
���1���.���	��
���3���.�2����

���/�.�1�/��

$1,032,126
766.429
919,298

75.403

$842,783
683,149
802.827

18,259
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Interest and  O th er  Income 
Interest Expense 
Operating  Expenses 
Earnings from O perat ions 
D ividends Paid 
Net Income 
Retained Earnings

�-�� ���3�	�.�	�0�/ 
���	�	�.�1�1�� 

���0�.���0�3 
�1�.�����0 

�0���	 
���.�1�2�/ 

���0�.�����/

$ 107,168 
90,646 
14,066 
2,456 

859 
1,249 

16,670

$ 83,522 
68,725 
12,638 
2,160 

960 
901 

15,421

�������������&������������ �� �!�� �������������*��

Total Interest and  O ther  Income 
Distr ibu ted  to  M embers 
O ther  Interest Payments 
O perat ing  Expenses 
Incom e Taxes

���/�/�#�/�/�4
�0���#�/�/

���#�	��
�����#�0�1

�#�/��

100.00%
8E46

3.93
13.13

.32

100.00%
80.06

3.37
15.13

.36

T ransferred  to  Retained Earnings �#���� 1.16 1.08
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Under the Credit Union Act 
Regulations, required reserves were 
$17,004,000. This requirement has been 
met. Such reserves are in addition to 
bad debts written off  o r  provided for 
in 1981.

������������������ �� ��������

During the last three years, interest 
rates have been unpredictable. After 
the roller coaster experiences o f  1979 
and 1980, many were anticipating 
greater stability for 1981. The opposite 
occurred. In the early part o f  the year, 
there was a semblance of  short-lived 
stability in the financial sector, but in 
May, the system began to tighten, 
putting pressure on the entire spectrum 
of  interest rates. By August,  the Bank 
o f  C anada rate had escalated to 
21.24%, and savings rates on term 
deposits had reached 19%%.

M arkets eased and interest rates came 
down later in the year, but the future 
course o f  interest rates remains 
unclear. The main reason behind high 
and volatile interest rates is stubbornly 
persistent inflation. Until we 
successfully tackle inflation, we cannot 
expect to return to a more stable 
financial environment.
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By late summer, extremely high interest 
rates were having a serious impact on 
the mortgage market. M any borrowers 
renewing their mortgages were facing 
considerably higher payments. In order 
to offer borrowing members an 
opportunity  to ride out the peak o f  the 
interest rate cycle, VanCity introduced 
3-month and  6-month mortgages.
About three-quarters o f  all mortgage 
renewals during that period were short,  
giving people the opportunity  to renew 
again at lower rates in three or six 
m o n th ’s time. The strategy worked 
very well. By year-end, mortgage rates 
had decreased to the 17%% range. This 
still means a hefty increase in monthly 
payments to many people renewing 
mortgages, but is more manageable 
than rates in excess o f  20%.

In instances where members were 
unable to meet the higher payments 
required upon renewal, VanCity 
instituted a program to help people 
cope with the situation. The plan, 
similar to the one announced by the 
federal government at a later date, 
allowed borrowers to defer some 
portion o f  their interest payments. Very 
few members took advantage of  this 
program.

Many borrowers were able to make 
lump sum payments against the 
principal o f  their mortgages upon 
renewal. They were encouraged to do 
so, if possible, since that is the most 
prudent and  effective way to reduce 
monthly payments.

�: ���; �� �8 ���%�&������

We would like to extend a sincere 
welcome to the members of  West 
Vancouver Municipal Credit Union 
and RivTow Credit Union who merged 
with VanCity. We hope these new 
members will enjoy dealing with 
VanCity and trust that ou r  range of 
services meets their financial needs.
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Upon their introduction in the spring 
o f  1981, Creditline loans were an 
instant success. Under this program, 
members prearrange to borrow  funds 
for any purpose, including investments, 
at an interest rate which varies with the 
prime rate. At year-end, loan approvals 
were well ahead of  target. We believe 
Creditline is an excellent program and 
expect considerable growth in its use 
by members.

�� �� �� �!�! �� �� ���+�������� �%���� ��

Your directors are committed to hiring 
and  developing highly-skilled 
individuals. We recognize a high degree 
of  dedication am ong the staff and the 
very significant contribution they make 
to o u r  overall success. We will 
continue to emphasize and  support 
those who are interested in upgrading 
their skills and  knowledge. In 1981, 
about 2,100 employee days were 
devoted to training and development.
In addition, there is a tuition refund 
program for those pursuing post­
secondary training in relevant fields. 
Fifty-four employees received support 
in 1981.

The board would like to thank all 
employees for their efforts in what 
often were challenging circumstances.
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The Credit Union Reserve Board, a 
provincially appointed board, 
administers the Provincial Credit 
Union G uaran tee  Fund, which 
guarantees, without limit, all shares, 
deposits, credited interest and 
dividends in British Columbia credit 
unions. G ood  working relations were 
maintained with CU RB in 1981.

�������������������� �� �����+��������

VanCity Insurance Services Ltd. 
continues to grow; there are now five 
district offices to provide insurance 
counselling and service. During 1981 
two new offices were opened.

The objective is to  provide insurance 
counselling and  service on all lines, 
including Autoplan, general group and 
individual life insurance.
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Despite unprecedented shocks to the 
financial operating environment, 
VanCity recorded a successful year. We 
enter 1982 in a strong and sound 
position, with financial policies 
designed to cope with market volatility 
and to preserve financial integrity. 
Furtherm ore, VanCity has a highly 
productive staff and  management who 
are dedicated to serving the needs of 
members.

We thank our  members for their 
support during the year. Whatever the 
future may bring, we face it with 
confidence in o u r  ability to continue to 
provide a b road range of  excellent 
financial services. We look forward to 
continued support and success in 1982.

�* ������ �� ���	���� �����)�� �� �� � �" ���	�	�� �� ��� �)�� �)�! �� �� 
�. �!�� ���� ���! �� ���� ���������	�!�����0
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Financial policies undergo continual 
review as fundamental market 
conditions change. The last three years 
have been characterized by inherently 
unstable and  unpredictable financial 
circumstances. To achieve success in a 
volatile environment, ou r  objective has 
been to create financial policies with 
sufficient flexibility to  meet the 
rigorous tests o f  an unstable market to 
ensure that members are guaranteed 
reliable, orderly funding of  their 
present and future requirements.

�� ���������?�5���� �&���������7�� �=�������������*

Unpredictable conditions have brought 
increased significance to  planning the 
balance sheet. Basically, planning 
involves matching, as closely as 
possible, the term of loans 
to the term o f  deposits. In this way, 
when interest rates change, they will 
have a relatively similar effect on both 
loans and deposits so that the 
operating interest rate spread is 
preserved.

On the deposit side, wild movements in 
interest rates and  forecasts of 
continued inflation have made people 
skeptical about the possibility o f  a 
return to more stable financial 
conditions. They have learned that the 
best way to protect themselves from 
market instability is to  invest in short­
term deposits. It has become 
increasingly difficult to  attract deposits

�5���@�����������7�� �=�������������*

Liquidity guarantees VanCity’s ability 
to meet dem ands o f  depositors for 
withdrawals and  to  extend credit in an 
orderly fashion. It also acts as a buffer 
for the organization in times when 
interest rates are moving rapidly, or 
when credit is difficult o r  expensive to 
obtain.

Under the Credit Union Act, VanCity 
is required to keep 10% o f  its shares 
and deposits in liquid assets. As a 
matter o f  operating policy, VanCity

with a term in excess o f  one year, even 
with very competitive rates.

VanCity has been a term lender, 
primarily in mortgages. It is no longer 
financially prudent to offer term loans 
without properly matched funding 
from term deposits.

There will be no retraction from term 
lending. Rather, the emphasis will be 
to offer terms which reflect the 
structure o f  the funding which is 
available from deposits. For  practical 
purposes, this will mean a shortening 
o f  the average term of  loans being 
offered to members. Also, loans with a 
variable interest rate, which moves 
according to the prime rate, will be 
offered. Prime-related loans already 
comprise a significant portion of  the 
overall portfolio; further growth is 
anticipated.

has maintained liquidity o f  at least 
15% o f  its share and deposit base; it 
has often exceeded that level.

Access to liquidity is tan tam ount to 
liquidity itself, more so when credit is 
difficult to obtain. As back-up to 
internal liquidity, VanCity maintains 
credit lines with B.C. Central Credit 
Union and several banks.

Liquidity planning is dynamic; it 
embodies the professional judgement of 
management and involves analyses of 
profitability and risk on assets, current 
and prospective economic and financial 
conditions and the operating objectives 
o f  the institution.

An important element o f  the liquidity 
question is capital adequacy. The more 
substantial the capital position, the 
more diversified are the sources of 
liquid funds available to  the institution 
from the market.  VanCity’s capital 
base is well in excess of  minimum 
statutory requirements.

As an operating policy, VanCity will 
maintain internal liquidity of  no  less 
than 15% and will seek to enlarge 
access to external sources of  liquid 
funds in accordance with financial 
conditions and the growing needs of 
members.

�$������������������

Rapid changes in market circumstances 
have necessitated a more pressing need 
for balance sheet and liquidity 
planning. To preserve financial 
integrity, management will be guided 
by a policy o f  disciplined control o f  the 
asset/liability structure and  at all times 
will maintain substantial liquidity.
These measures will guarantee reliable 
and orderly servicing o f  members’ 
requirements. Sound financial practices 
augur well for the future stability and 
security o f  the organization.
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Consolidated Balance Sheet
������ �� �	�� �� �������" � ������ �4�5�2�� �5�,�6�5

������������

S E C U R IT IE S  (Note 3 ) ....................................................

LO A N S T O  M E M B E R S  (Note 4 ) ...............................

LAND, P R E M IS E S  AND E Q U IP M E N T  (Note 5) 

O T H E R  A SSETS (Note 6 ) .............................................

�������� 1980

�-�� �����/�.�2���0�.���/�0 $ 91,335,830

�2�	�.�� �2�	�.�/�1�3 139,155,099

���1���.�� �	 �� �.�	 �� �2 766.428.608

���/�.�1�	�0�.������ 12,146,573

�1�	�.�2�	�� �.�3���	 23,060,037

�-�� �� �.�/�� �0�.�1�2�	�.�0���0 $1,032,126,147

�5�����&���������������� �������� �8���%�&�������(������������������

�������� 1980

�� �� �= � �� ���� �� �� � �) �� �8 �� �8 �' �� �� ��
D eposits  w ithdraw able  on  d e m a n d ............................................. �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� �-�� �����3�.�	�3�0�.�/�1�� $ 208,602,158
Term  deposits (Note 7 ) .............................................................................. �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� �2�2���.�3���/�.�� �� �� 428,585,805
Registered savings plans (Note 8 ) ........................................................ �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� �1���2�.�	���	�.���	�	 252,885,718
A ccrued interest on  deposits .................................................................. ................................ �����.���2�3�.�/�2�� 12,850,532

�� �, �� �� �� �� �� � �) �� �8 �� �8 �' �� �� ��
S h a r e s ................................................................................................................. ...............................  ���1�.�3�����.�1�2�� 15,514,587
Provision for d iv id e n d s .............................................................................. �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� �0���2�.�0�0�� 859,177

Total m em bers’ accounts  ........................................................... �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� ���3���.�2���/�.�� �3�/ 919,297,977

�� �� �= � �� ���� �� �� � �) �� �" � �� �� �� �: �8 �� �: �� �� �� (Note 9 ) ........................................ �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� ���/�.�1�/���.�	 �2�� 75.403,227

�� �� �$ �< �� �� �� �� �5���� �' ���5���� ���� �� �� �A�: �� ���� ��10)......................................................... �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� ���3�.�1�	�3�.������ 16,092,406

�� �$ �$ � �< �: �� �� �� �=���B���'�5���� �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#1.655,531

�� �� �) �� �� �� �� �� �� ���: �$ � �8 �� �� �� �� �C �� �� �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� �	�.�� �3�1�.�/�/�/ 3,007.000

�� ���������: ���� �� �� �� �� �: ���: �" �� �� �A�: �� ���� �� 1 1 ) ........................................................... �#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�#�� ���0�.���/���.���1�0 16,670,006

�-�� �� �.�/�� �0�.�1�2�	�.�0���0 $1,032,126,147

�7 �� �� �� �! �� �� �� �� � �) �� �	�� �� �� �� ������ ���	�! ����

Vancouver City Savings S andra  D. Sutherland, �� ������ ���	�! ��
Credit Union Ian L. S trang, �� ������ �� �	�! ��



Consolidated Statement
Of Earnings and Retained EamingS �� �! �� �� �	�������) �� �� �� �� ���� �� ���� ���� �������" � ������ �4�5�2�� �5�,�6�5

1981 1980

INTEREST EARNED
Interest on lo a n s .................................................................................................................................... $ �����/�.�����2�.�������� $ 81,493,206
Income from  in v e s tm e n ts .................................................................................................................  �	 �� �.�/ �2�0�.�3�0�0�� 23,576,517

�� �2���.�0�2���.�����3�� 105,069,723

INTEREST E X PEN SE
Interest on m em bers’ d e p o s i t s ........................................................................................................ ���1�/�.�	�� �1�.�3���2�� 86,435,989
Interest on governm ent d e p o s i t s ...................................................................................................  �����.�� �1���.�� �� �� �� 3,389,563
Interest on bo rrow ed  money .......................................................................................................... �� �.�0���3�.�	������ 820,879

���	�	�.�1�1�0�.�0������ 90,646,431

OPERATING M ARGIN ........................................................................................................................  �� �� �.�3���	�.�� �� �0�� 14,423,292

O T H E R  I N C O M E   �	 �.�� �1���.�/�	 �� �� 2,098,025

�1�/�.�� �2���.�� �	 �3�� 16,521,317

OPERATING EX PEN SES
Salaries and  employee benef i ts ........................................................................................................ ���/�.�3�/�	�.�1�1���� 8,485,902
O ccupancy and  equipm ent e x p e n se ..............................................................................................  �� �.�� �2���.�� �� �	 �� 1,434,681
G eneral opera ting  expense (Note 1 2 ) .........................................................................................  �3�.�/�� �� �.�1�� �3�� 4,145,234
Provision for losses on l o a n s ..........................................................................................................  �3�	�/�.�/�/�/

���0�.�� �0�2�.�2�0�2�� 14,065,817

EARNINGS F R O M  O PER A T IO N S    �1�.�����0�.�2������ 2,455,500

D IV ID EN D S  O N  S H A R E S  O F  M E M B E R S   �0���1�.�3�2�/�� 859,358

EARNINGS B E F O R E  IN C O M E  T A X E S   ���.�	���2�.���1���� 1,596,142

IN C O M E  TAXES, d e fe r red ...................................................................................................................  ���2�3�.�/�/�/�� 347,000

NET EARN IN GS F O R  T H E  YEAR   ���.�1�	���.���1���� 1,249,142

RETAINED EARNINGS, BEG INN IN G  O F  YEAR   �� ���.�� �0�/�.�/�/�� �� 15,420,864

RETAINED EARN IN GS, END O F  Y E A R   $ ���0�.�� �/ �� �.�� �1�0�� $ 16,670,006

Vancouver City Savings
Credit Union ����������������



Consolidated Statement of Changes
in Financial Position �� �! �� �� �	�������)�� �� �� �� �������������� �������" � ������ �4�5�2�� �5�,�6�5

�������������� ���!���)��������

IN C REA SE IN M E M B E R S ’ SAVINGS
Deposits  w ithdraw able on dem and  (dec rease ) . .
Term d e p o s i t s ..................................................................
Registered savings p l a n s .............................................
Accrued in t e r e s t .............................................................
Shares, including dividends ( d e c r e a s e ) .................

Total increase in m em bers’ s a v in g s ..........

IN C REA SE IN D E P O S IT S  O F  G O V E R N M E N T S

IN C REA SE IN S E C U R E D  L I A B IL I T IE S ..............

O PER A TIO N S
Net earnings for the year ................................................................................
add: items not affecting f u n d s .......................................................................

Total from  o p e r a t io n s .........................................................................

D E C R E A S E  IN S E C U R I T I E S ...........................................................................

P R O C E E D S  O N  SALE O F  REAL P RO PERTY  AND E Q U IP M E N T  

O T H E R  ........................................................................................................................

������������������������ ���!���)��������

IN C REA SE IN C A SH  R E S O U R C E S ........................................

IN C REA SE IN LO A N S T O  M E M B E R S .................................

IN C REA SE IN S E C U R IT IE S  ......................................................

D E C R E A S E  IN S E C U R E D  L I A B I L I T I E S ............................

P U R C H A S E  O F  REAL PR O PER TY  AND E Q U IP M E N T  

O T H E R  ...................................................................................................

Vancouver City Savings
Credit Union VAMiTH

��������

�-�A�� �1�	�.�1�2�3�.���	 �/�D 
�� �0�.���1�3�.�/���2 
�2���.�2�0���.�1���3 

���.�/�� �2�.�3���� 
�A�� �	 �.�/ �� �� �.�0�2�1�D

�	���.�� �� �1�.���0�	

���2�.���/�3�.������

���.�1�	���.���1��
�2�/�3�.�1����

���.���2�3�.�1���/

�����.�/�� �1�.�/�0�2

�1�.�	�1�1�.�	�1�/

�1�/�	�.�2���1 

�-�� ���3�2�.���0���.�/�3��

�������� 

�-�� �� �� �.�� �3���.�1�0�0 

�� �	 �.�3���/�.�0�0��

���3���.�2�/��

�� �3�1�.�3���0

�-�� ���3�2�.���0���.�/�3��

1980

$ 48,079,650 
22,328,081 
46.908.672 

32,486 
( 877,887)

116.471.002

57,144.536

13.314,524

1,249.142
924.883

2,174,025

1.294.053

$ 190.398.140

1980 

$ 2,718,905

83,279,926 

100,122,712

4,156,353

120,244 

$ 190.398,140



Notes to the Consolidated
Financial Statements ���������"� �������4�5�2�� �" ��

���#�� �����*�����!������������ �������������������*�� �=��������������

���8�� ���������������������� �! �� �����!�����!���������	���!��
T he co n so lid a ted  s ta tem en ts  include the  assets, liabilities, an d  
o p e ra tin g  resu lts o f  the  cred it un io n  an d  its w holly ow ned 
su bsid ia ries, V ancity  In su ran ce  Services L td . an d  V.C.S. C o n d o ­
m in ium s L td .
� �8�� �����������	�"�����	��
Investm en ts in g o v ern m en t securities a re  carried  in the acco u n ts  at 
am o rtized  cost an d  c o rp o ra te  securities a t cost. G a in s  an d  losses 
a re  tak en  in to  earn in g s w hen realized. R eal e sta te  m o rtgages w hich 
are p u rch ased  as m ark e tab le  m ortgage  packages a re  carried  at 
am o rtized  cost.
���8�� �7�����!�(�������������! �� �����!��� �	���������$�!������
A n allow ance  is estab lished  to  p rov ide  fo r  those  loans w hich , in 
m an ag em en t’s o p in io n , m ay  n o t be fully collectib le. G enera lly  the 
a llow ance  is re la ted  to  those  loans w hich are  in a rrea rs  o f  
repaym en t. L o an s co n sid ered  unco llectib le  a re  w ritten  off, an d  
recoveries on  such loans are  cred ited  to  th is a llow ance.
P ro p erty  acq u ired  in se ttlem en t o f  loans is reco rd ed  a t the  low er o f 
e stim ated  net realizab le  value o r the a m o u n t ow ing in respect o f  the 
loan. Losses aris ing  on  the  realiza tion  o r  red u ctio n  to  realizable  
value o f  such p ro p e rty  a re  ch arged  to  the  a llow ance  fo r do u b tfu l 
loans.
���8�� �����"� �������9�� �1������������ ���������������������������� �����)��� ����
M em b ers’ sh a res a re  in p rac tice  w ith d raw ab le  on  d em an d  an d  m ay 
be redeem ed by the  c red it un ion .
D iv idends on shares a re  charged  to  earn ings fo r the  y ear in respect 
o f  w hich they  are  calcu la ted .
���8�� �������!�"���� �#��������
T he cred it u n io n  claim s reserves fo r incom e tax  p u rp o ses  w hich are  
p e rm itted  in respect o f  lo an s an d  c erta in  o th e r  assets. T h is c laim  fo r 
incom e tax p u rp o ses exceeds the  re la ted  prov isions reco rded  in the 
acco u n ts  an d  results in a red u ctio n  o f  incom e taxes cu rren tly  
payable. T h is red u ctio n  in taxes m ay becom e p ay ab le  in certa in  
c ircum stances an d  acco rd ing ly  has been reco rd ed  as D eferred  
Incom e Taxes.
�� �8�� �����������������	���!��
B uildings a re  d ep rec ia ted  on a declin ing  ba lan ce  m eth o d  a t a ra te  o f  
five percen t p e r year.
E q u ip m en t is d ep rec ia ted  on a stra ig h t line m eth o d  over the useful 
life o f  the  asset. T he useful life o f  v arious assets is estim a ted  to  range 
fro m  three  to ten  years.
L easeho ld  im p ro v em en ts  a re  am o rtized  over ten  years.
���8�� ���!�"���������	�������� �+������������
T he c o m p ara tiv e  figures fo r  1980 have been reclassified  to  c o nfo rm  
with the financia l s ta tem en t p re sen ta tio n  a d o p te d  fo r 1981.

2 . C a sh  R e so u rc e s  1981

C ash  on h an d , d eposits  with 
b an k s an d  B.C. C en tra l C red it 
U n io n , an d  cheques and  o th er
item s in tran s it, n e t ...................  $ 6,212,713

D em an d  a n d  term  dep o sits  with 
B.C. C en tra l C red it U nion ,
due w ith in  one y e a r ..................  79,250.000

C ash ab le  term  dep o sits  w ith 
c h a rte re d  ban k s, due  w ith in
o ne  y e a r .........................................  92,842,353

A ccrued  in terest on  dep o sits  . . .  2,182,041

$ 180,487,107

3. S e c u r i t ie s  1981

G o v e rn m en t securities, at 
am o rtized  cost

C a n ad a  (m ark e t value 
$10,908,611:
1980 - $ 4 4 ,9 5 9 ,6 8 9 )   $ 14,554,502

P rovincia l (m ark e t value 
$5,125,007;
1 9 80-$270 ,254)...................  5,229,240

C o rp o ra te  securities, a t cost 
(w hich  a p p ro x im ate s  m ark e t
v a lu e ) ................................................

M o rtg ag e  packages, at
am o rtized  c o s t .............................  23,359,283

$ 43.143,025

4 . L o a n s  to  M e m b e rs  1981

L oans to  m em bers consist of:
L o an  b a la n c e s   $ 822,990,275
A ccrued  in te rest ........................  8,067,711

831.057,986
less: a llow ance  fo r  d o u b tfu l

l o a n s ...........................................  1,118,602

$ 829,939.384

D u rin g  the  year, loans in the  a m o u n t o f  $229,205 
a n d  recoveries o f  $59,581 were realized  in respect 
o ff  in p rio r  years.

Vancouver City Savings
Credit Union

1980

$ 5,788,685

50.425.000

33,835,460
1,286,685

$ 91.335,830

1980

$ 47,409,698 

353.966

65,572,119

25.819,316 

$ 139,155.099

1980

$ 762,212,861 
4,973,973

767,186.834

758.226 

$ 766,428,608

w ere w ritten  off 
o f  lo an s w ritten

�� �� �� �� �� ���%
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Notes to the Consolidated
Financial Statements (continued)

�3�#�� �5�������.�� �=�����%���������� �������� ���@�������%������

L a n d .....................................................
B uild ings ...........................................
L easeh o ld  im p ro v e m e n ts ............
O ffice fu rn itu re  a n d  equ ipm en t

T o ta l d ep rec ia tio n  du rin g  the year am o u n te d  to  $928,276 
(1980 - $895,497).

Cost

$ 1.870.465
7,923.321 

557,041 
4.707.627

$ 15,058.454

A ccum ulated
D epreciation

1.734,317
265,343

2.821.096

$ 4,820.756

1981 Net

$ 1,870,465 
6,189.004 

291,698 
1.886,531

$ 10.237.698

1980 Net

$ 2,239,074 
7,653,175 

305,178 
1.949.146

$ 12.146,573

���#�� � ���������� ������������

B.C. C en tra l C red it U nion ,
shares, a t cost .............................

C red it U n ion  Reserve B oard ,
d eb en tu res , a t c o s t ...................

P roperty  acqu ired  fo r investm ent, 
a t low er o f  cost a n d  net
realizab le  v a l u e ...........................

P ro p erty  acq u ired  in se ttlem ent 
o f  loans, a t low er o f  cost and
net realizab le  v a lu e ...................

A cco u n ts receivable ......................
P rep ay m en ts  a n d  o th e r  ..............

1981

10�.000.000

9.808,780

1.829,992

612.582
913.280
271.949

1980

10.000,000

8.097,784

3.682,240

74.442
1,091.462

114.109

$ 23.436,583 $ 23.060.037

�0�#�� �������%�� �� ��������������

T erm  dep o sits  o f  m em bers m atu re  in the  fo llow ing  years:

1981 1980

On d em an d  a n d  w ith in  1 y e a r . . $ 403.869,170 $ 355,257,490
1-2 y e a r s ............................... ."...........  23,357,354 35,311,484
2-3 y e a r s .............................................. 7,171,407 22,407,424
3-4 y e a r s .............................................. 4,665,398 5,455,387
4-5 y e a r s .............................................. 4 ,550,297 5,486,256
5-10 y e a r s ...........................................  560,630 480,175
B eyond 10 years .............................  2 ,336.563 4.187,589

$ 446,510,819 $ 428,585,805

���#�� �����*���������������� �����+�����*���� �=��������

D eposits  received fro m  T ru stees fo r  th e  fo llow ing plans:

1981 1980

V ancity  Savings R etirem en t
P l a n ..................................................  $ 257,769,745 $ 219,908.069

V ancity  Savings R egistered
R etirem en t Incom e F u n d  . . . .  404,204 286,827

V ancity  Savings H om e
O w nersh ip  Savings P l a n   24,638,806 24,154,794

V ancity  Savings D eferred
Pro fit S haring  P l a n ...................  3,589,958 3.278,369

286.402,713 247,628,059
O th e r

Incom e averag in g  a n n u ity  
c o n tr a c t s ....................................  7,961,220 5,257,659

$ 294,363,933 $ 252,885,718

���#�� �� ���� ������������ �� �!�� �"���+�������%��������

M unic ipa l d e p o s i t s ........................
H o u sin g  In itia tive  P rogram

d e p o s i ts ...........................................
A ccrued  in te re s t...............................

���/�#�� ���������������� �5�����&��������������

L ine o f  cred it w ith B .C. C en tra l 
C red it U n io n , secured  by a 
d e b en tu re  w hich  p ro v ides a 
flo a tin g  charg e  on  all its
insured  m o rtg ag e  l o a n s ..........

N o tes p ay ab le  a re  b a n k e rs ’ 
accep tances issued p u rsu a n t to 
a line o f  cred it ag reem en t w ith 
a C a n ad ian  ch a rte re d  b an k , 
secured  by a h y p o th eca tio n  o f 
G o v e rn m en t o f  C a n ad a  
securities. T hese  n o tes are 
issued fo r  term s generally  less 
th a n  n inety  days a n d  m ay be
reissued a t m a tu rity  .................

M ortg ag e , secured  by a first 
charge  on  certa in  lan d  and  
bu ild ing , repayab le  m o n th ly  
over a term  o f  tw enty  y e a r s . . 

O th e r m o r tg a g e s .............................

1981

36.490.000

52,563,405
1,154,941

1981

9.949.434

2.586,125
204.733

1980

28,825.000

46.024,527
553,700

$ 90,208.346 $ 75.403.227

1980

$ 2.495.706 $ 4.937,920

8.437,122

2.600,569
116,795

$ 15.235.998 $ 16,092.406

�����#�� ���������������������������� �� �!�� ������������������ �������������*��
T he C red it U n ion  A ct o f  B ritish C o lu m b ia , u n d e r w hich the credit 
un io n  is in co rp o ra te d , requ ires the estab lish m en t o f  a  S ta tu to ry  
Reserve A cco u n t w hich m ust be m ain ta in ed  a t a p rescribed  level 
b efore  the  c red it un ion  m ay pay d iv idends on  m em b ers’ sh ares o r 
m ake o th e r  d is tr ib u tio n s  o f  earn ings.
T he cred it un io n  has m et these req u irem en ts an d  as a t D ecem ber 
31, 1981 re ta in ed  earn ings in the  a m o u n t o f  $17,027,490 (1980 - 
$16,632,450) have been a p p ro p ria te d  fo r  th is p u rpose .

Vancouver City Savings _
Credit Union
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Notes to the Consolidated
Financial Statements (continued)

���1�#�� �"�������������� � ���������������*�� ���E���������� 1981 1980
C o m p u te r e x p e n s e s .......................... $ 1,048,618 $ 967,540
S ta tio n ery , te lep h o n e  a n d  p o s ta g e . 1,052,895 914.535
C o m m u n ica tio n s and  advertis ing 855.207 539,016
D eposit an d  sh are  in su ran ce  . . . . 392,351 242,933
Life insu rance  on  savings a n d  loans 92.621 147.692
C h eq u in g  service c h a r g e s .............. 378.715 371.289
P rofessional s e r v ic e s ........................ 356,958 367,561
D ues, B.C. C en tra l C red it U n io n . 187.644 114.734
T ravel and  c o n v e n tio n s ................... 161,810 132.108
B onding  an d  o th e r  in su rance  . . . . 108.089 56,352
Licenses an d  business t a x e s .......... 95,053 1.100
O t h e r ....................................................... 369,324 290.374

$ 5,099,285 $ 4,145.234

���	�#�� �5���������� �$���%�%�����%��������
C erta in  b ran ch  prem ises are  leased fo r vary ing  term s. A nnual 
ren ta ls  u n d e r these leases a re  as follow s:

1982 ....................................................................................$ 639,698
1983 ....................................................................................$ 674,698
1984 ....................................................................................$ 674,698
1985 ....................................................................................$ 638.884
1986 ....................................................................................$ 530,933

���2�#�� � ���������� �����������������7�� �����!�����%����������

a) A t D ecem b er 31, 1981 o u ts tan d in g  loans to  d irec to rs , officers 
an d  em ployees a m o u n ted  to  $6,591,812 (1980 - $5,305,308).
b) T he to ta l aggregate  re m u n era tio n  paid  to  d irec to rs , all o f  which 
is paid  to  the P residen t, was $3,000 in 1981 a n d  $3,000 in 1980.
c) C o m p en sa tio n  o f  em ployees includes the benefit o f  loans 
g ra n te d  a t reduced  ra tes. T he aggregate  o f  such loans, w hich is 
included  in the  a m o u n t show n  in (a) above, is $3,578,755 a t 
D ecem b er 31, 1981 (1980 -  $3,287,194).

Auditors’ Report

�� �� �� �������� �8 ���% �&�������� �� �!

�� �� �� ���� �� �+������ �$�����7�� �� ���+���� �*���� �$������������ �< �� ���� �� �#

�F ���� �����+���� ���E���% ���� ���� �� �������� �� �� �� ���� ������ �� ���� �� �� �&������ �� ������ ������������ �� �! ���� �� �� �� �� �� �+���� �� �$ �����7�� �� ���+���� �*���� �$������������ �< �� ���� �� �� ������ ������ �� �� �� �� �% �&���� �� �	���. 
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In preparation for the ’80s and an 
increasingly competitive financial 
environment, we look to our  most 
valuable, flexible, and inventive 
resource —  our  staff —  to lead us 
successfully into the future.

As the world changes, VanCity must 
adapt to serve the changing needs of  
our  members. New financial services 
introduced in 1981 answer these 
emerging demands. These products are 
modern, flexible, and right for the ’80s.

�$������������������
Today’s financial consumers require 
more than conventional lending 
practises. They need more individually 
tailored and  timely access to 
substantial funds. They want to take

advantage o f  investment and other 
opportunities when they occur. 
Creditline meets these demands; it is an 
ideal way to  prearrange cash for any 
major purchase.

�� ���&������ �������� �$������������ �$��������
The cashless, chequeless society is 
rapidly approaching. The American 
Express G old  Card represents a first 
step in our  evolution o f  personal 
financial services, combining the 
financial strength of  VanCity with the 
worldwide capabilities o f  American 
Express.

�=��������������������
Sometimes, the best ideas are the small 
ones. VanCity’s newest service —

Personaline —  is a more useful, 
flexible, modern version o f  the 
Convenience Account overdraft and 
line of  credit services. Personaline lets 
members write cheques with no hassles 
and  no worries. A simple, 
straightforward idea whose time has 
come.

�� �������%������������ �������������8 ������ ���� �������A�� �� �8 ���D
A utom ated  teller machines allow 
members access to their VanCity 
accounts at any time o f  day or  night.

VanCity will introduce A TM s in late 
1982. The machine itself is an example 
o f  modern technology. But its use is 
simple and so is its purpose: to serve 
you better.

�=�� �����!������ �: �����; �����G�� �� �����+��������
As a focal point for future growth and 
advancement, and  in the spirit o f  co­
operation, VanCity, Richmond Savings 
Credit Union and Surrey Credit Union 
have formed a new com pany. Pacific 
Network Services, to develop an 
electronic funds transfer network.

Starting with ATMs, Pacific Network 
Services will give VanCity members 
direct access to their accounts 
throughout the Lower Mainland. In 
the coming years, this association will 
enable VanCity to provide many 
benefits o f  electronic communications 
technology, such as retail point o f  sale 
terminals, to our  membership.
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“ H om e Banking” has received a lot of 
attention recently.

Currently, in conjunction with 
Vancouver Cablevision Ltd., VanCity is 
organizing a home banking trial o f  an 
array of  services, to be conducted in a 
representative test area in late 1982.

Using terminals installed in their 
homes, test participants will be able to 
ask for their account balances, transfer 
funds from one account to another, 
and pay certain utility bills directly 
from their VanCity accounts.

��������������
The home banking experiment 
represents the leading edge in a wave 
of  technology which could 
fundamentally change the way we live.

Another example is Telidon, a new 
graphic technology developed in 
C anada,  which consists o f  a terminal 
and a television set connected to a 
central com puter by a 
communications link such as 
cable or telephone lines.

People will be able to perform banking 
transactions, browse through 
catalogues, reserve airline tickets, play 
video games, and gain access to many 
other services and reference materials, 
news and sports scores —  all through 
their television.

Telidon and related communications 
technology could have a large impact 
on society. VanCity is preparing for 
these changes and the benefits and 
improvements in personal financial 
services they will make possible. But 
technological innovation for its own 
sake is not enough; the most important 
question remains, “ Will it help 
people?"

�=������ ����
Innovations in technology are most 
worthwhile when they enrich our 
personal and professional lives.
Changes in technology often result in 
changes in people. These “ people 
changes" are the most important. They 
are also the most challenging, because 
they alter the needs and expectations of  
our  members and staff.

To meet the evolving dem ands of  our 
members, VanCity is preparing to 
make effective use of  technological 
advances as they become available. 
Maintaining staff skills at a high level 
will continue to be a priority as we 
strive to get the most “people benefit" 
from technology, for both members 
and staff.
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The two crucial elements o f  life in 
the '80s — people and technology — 
will come together in the VanCity 
branch of  the future.

As the ’80s progress, VanCity teller 
systems will continue to evolve. ATMs 
will provide 24-hour access to funds, 
complementing existing facilities such 
as Quick Deposit and Night Deposit.  
But —  just as in the past —  your 
favourite VanCity teller will also be 
ready to serve you.

�8 ���%�&������ �� �����+��������
The future will bring many member 
service improvements. In addition to 
the benefits o f  belonging to a full- 
service credit union, even now our 
members have access to VanCity 
Insurance Services Ttd., and a 
complete array o f  insurance protection.

Experienced and knowledgeable 
financial counsellors work hand-in- 
hand with branch staff, ensuring that 
no VanCity member lacks sound 
financial guidance in dealing with the 
complex economic issues o f  the ’80s.

And through the American Express 
G old  Card, members will have access

�5�����������*�� �� �����+��������
VanCity’s lending services are another 
key to coping with both new and 
traditional demands of  financial fitness. 
Individually tailored and flexible 
financial services such as Creditline 
and Personaline are designed to 
accom modate a wide range of  uses and 
circumstances.

The '80s are here —  a time of  change 
and  of  opportunity. VanCity is ready 
with state o f  the art technology, 
modern and flexible services, and 
dedicated people.
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Nancy Behan 
M ark e tin g  C o o rd in a to r

� �=���� �� ����� �: ���� �� ���� ������� �:

C. F rank  Coffey
M an ag e r, O p e ra tio n s  D iv ision

G arry  E. Smith
M an ag e r. B ran ch  O p e ra tio n s

William J. Tham e 
M an ag e r, C red it 

David C. Turnbull
M an a g e r, S ecu rity  & Prem ises

Leonard S. G atto  
M an ag e r, F in a n c ia l Services

�5���"���5
Davis & C om pany

�� �<�� ���� � �� ��
Campbell Sharp

�����:�$� �<�������H
Main Branch
519 W est 10th A v en u e  V 5Z  1K9 
S h irley  G rin d e la n d , M an a g e r

Broadway & Oak
1030 W est B ro ad w ay  V 6H  1E6
A h a m ed  Ism ail, M an a g e r

Victoria & 40th
5590 V ic to ria  D rive  V 5P  3W 1
G ra h a m e  N ew m an . M an a g e r

Hastings & Kamloops 
2510 E ast H a stin g s  V5K  1Z3 
R ick J o n c a s , M an a g e r

Kitsilano
3395 W est B ro ad w ay  V 6R  2B1 
C o rrie  H e ijke , M an a g e r

Fraser & 47th
6330 F ra se r  S tree t V 5W  3A 4 
D o u g  Z u lk e , M an a g e r

Main & 26th
4205 M ain  S tree t V 5V 3P8 
V au g h n  F ree d . M an a g e r

Pender & H ornby
898 W est P e n d e r  S tree t V 6C  1J8 
Les W e lto n . M a n a g e r

Broadway & Arbutus 
2106 W est B ro a d w ay  V6K  4L1 
B ob H a ttr ic k , M an a g e r 

Commercial & Kitchener 
1380 C o m m erc ia l D rive  V 5L  3X 6 
J o h n  G a r re t ,  M an a g e r

Kingsway & Joyce 
3305 K ingsw ay  V 5R  5K 6 
D o u g  W illiam s. M an a g e r

M arpole
8289 G ran v ille  V 6P  4Z6 
B ob C ra ig , M an a g e r

Kerrisdale
2380 W est 41st V 6M  2A 4 
A1 C am p b e ll. M an ag e r

�'�<���:���'�B�H
Hastings & Madison 
4302 H a stin g s  V 5C  2J9  
Ellie M an a ig re , M an a g e r 

Lougheed
3977 N o rth  R o ad  V 3J 1S2 
S id  F e h r. M an a g e r

�F�������� �����:�$� �<�������H
West Vancouver
1548 M arin e  D riv e  V7V 1H8
J e f f  B arnes, M an a g e r

Main Office
515 W est 10th A venue  V 5 Z 4 A 8  
D a v id  W . R o b er ts , M an a g e r,
A gency  O p e ra tio n

Kitsilano
3361 W est B ro ad w ay  V 6R 2B 1 
L a u ra  S m alley . D is tr ic t R ep rese n ta tiv e  

Fraser & 47th
# 3 0 9 -6 3 3 0  F ra se r  S tree t V 5W 3A 4 
R ay m o n d  J .  Evelle. G ro u p  M an a g e r

Lougheed
3977 N o rth  R o ad  V 3 J 1S2
D o n  P o p o ff, D is tric t R ep rese n ta tiv e

East Hastings
2471 E ast H a stin g s  V 5K 1Y8
M arty n  K ersh aw . D is tr ic t R ep resen ta tiv e

�������+��������

�1�� �� �� �� �� �1�� ������������ �� ���" � �������������� �7 �� ���! �� �� �	— annual dividends 
���������� �=�>�� �1�� ������������ �7�����!�����	 — daily interest 
�1�� �� �� ���� �����1�� �������������7�����!�����	 —  interest on m inim um  monthly 

balance
���!�������������������� �������3���������� �7�����!�����	 
�7���������� ���� �� ���� �1 �	�� �	�� �" �� �� �	 
���������!������������ — line o f credit up to $5,000 
�7 �" �������������� �� �������������� �� �! ���� �� �� ������
�#�����" ���� �����!�����	�� — terms from  30 days to  5 years, on deposits 

o f  $500 or more, redeem able or non-redecm able 
�� �! �� �	�� ���)������ ���! �" ���� �#�����" ���� �����!�����	�� — $1.000 m inim um , terms 

from  1 to  5 years 
�� �! �" �� �! �� �� �� �������	�� ���� ���	�� �#�����" ���� �����!�����	�� —  $ 100 minim um , terms 

from  1 to  3 years 
�� �! ���� �� �� �� ���� ���������  — no-charge and reduced-charge services 

for m embers aged 55 years or better 
�* �� �� �����	�������� ���* �� �	�������" ���� �	���1�� ���������������������� —  (RRSPs) - Variable 

Rate o r Fixed Term  - 1 to 5 year term s 
�* �� �� �����	�������� ���? �! �" �� �� �� �(���������������� �1�������������� ���������� —  (RH OSPs) 
�* ���� �����	�������� ���* �� �	�������" ���� �	�� �������!�" ���� �+�������� —  (R IFs)
�� ������ �������� ���� ���! �����	�� �1�������������� �� �������� — (D PSPs)
�1�! ������ ���	�! �����@�� �#�������	�� �7�����!�����	�� 
�#�����" �� �� �����	�������� �7���������	������
�� �������!���������$�!������ — for any w orthw hile purpose 
�� ���������	�������� — prim e related loans and mortgages 
�� �������� �� �� �� �� �+���� �� �� �� �* �� �����������	�������� �+�������	�� �� �! ���	���������� — Conven­

tional, N H A /M IC C . Term s from 3 to  12 m onths 
�1���� �! �� �� ���� �!���	���������� 
�� �!�" �" �� ���� ���� ������ �!���	����������
�: �������������������7 �� �������� — interbranch deposits, w ithdrawals and 

loan paym ents 
�A ���� �� �	�� �� �����!�����	�!���)�� �1������������ 
�1 �� ���� �	�) �� �� �����!�����	�� �.�!������ 
�B �� �����/�� �� �����!�����	�!���) 
�� �������������� �#������������ 
�#�������������������@�� �������3������ 
�� �! �� ���)�� �� ������������ �� �� �� ���� �������	�� 
�������������� �1�������������� �.�!������ 
�� ���������������� �� �� �� ���1 �� ���� �� �! �� ���1�����������	������
�: �	�������	�)�� �� �� �)�" ���� �	�� — Collection o f  B.C. H ydro  and B.C.

Telephone bills 
�� ���!�������	�)�� �# �� ���� �� ���)�" ���� �	���� �7�� �� �� �� �	�� �� —  City o f V ancouver, 

M unicipality o f Burnaby, D istrict o f  Coquitlam , C or­
poration  o f  the Tow nship o f  Langley, M unicipality o f 
Delta

�A�!���������������� �+������������������ ���!������������������ — by appoin tm ent 
�A�!���������������� �$�� �( �� �������!���" ���	���!���� �1������������ 
�������$�����7�� �������������������� �������+���������� �5�����#��— A utoplan, Life Insur­

ance, Fire and Casualty
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�������$�����7�� � �&�>���������+����
�I �� �� �� �� �&�������� �.�� �%������ �������� �� ���� �� �� ���� ���� �� ���� �*���� �% ���%�&�������� ���� �� ������ �� 
�!���� ���� �����������7�� ���� �� �� �� �� �������������� �� �� ���� �� �� �������+���� �*�� �������� �� �� �� �� ���� �� �� �! 
�" �������������� �� �� �� ���� �� �+�����#

�I �� �� �� �� ���� �� ���� ���&�� ������ ������ �������� �; �����!�������� �������� �� �E�� �� �� ������ �� �� �� �! �������� 
�������������� �� �� ���� �� �� �% �� �+���% ���� ���� ������ �$ ���� �� �� �� �� ���� �� �� ���&���������#

�I �� �� �� �� �� ���� �+���� ���� ���� �� �% ���%�&�������� �������� �&�������������+�����*�����������+���������;������ 
�������� �� ���*���������� �� �� �������&������ �������������� ���� �� �� ���������&���������������������� �������+������������ 
���� ���� ���� �; �������� �� �� �������&������ ���� �����.�� ���� �� �� �������� �&�������� �����������������7���������+�������� 
������ ���� ���� ���� �; �������� �� �� �������&������ �� �� �����.�� ���� �� ������������ ���� �; �������� ���� �� �� �� 
�� �� ������ ������ �*�� ���������������������#

�I �� �� �� �� �������������� �� ���� �� ���� �� ������ �������� �% ���� �� �*���% ���� ���� �� �! ���% �� �� �� �7�� ���� �� 
������ �� ���� �+���� ���� �!������������������ ���� �!�� ���% �������� �� �.�� ���� �� �� ������������ �*�� ������ 
�����%���������� �������+���������� ������ ������������ �&�������� �������������������#

�I �� �� �� �� �%������ �������� �� ���!�!���������+���� �%���%�&�������� ���� �� ���� �� ������ ���� �� �! �� ������ 
�������������� �� �� ���� �� �� �����������*���� �%���%�&�������� ���� �� �% ���������� �*���.�� �� �� �% �� �J

�������������� �������� ������ �� ���� �������� �� �������������� ���������� �� �� �� �� ���� �% �% �������� �����#

�I �� �� �� �� �������������� �; �� ���G���� �*�� �� �� �� �� �������� �� ���� ���� �� �� �� �% �� ���� �7�% ���� �� 
�� �� �� �� �� ���� �� ������������ ������ �; �� �������� �� ���� �!�!�� �%���%�&�������� �%���7�� �!���� �� �� �����������J

�!�� �������� �� �� ���� �� �� ���� ���� �� ���� �*���% ���� ���� ���� �� �*���� �; �� ���� �� �� �� �� �+������ �� �� �; ������ 
�������� �������������� ���� ������ �#

�I �� �� �� �� �%������ �������� �� ���� �; �������� �7�� �� �� ���������� �� �� ������ �������� �!�������������������!�������� �. 
�������� �*�������������� �!���������� �� �! �� �&�������� �������� ���� �� �� �������� �� �� �% �% �� �� �����7�#
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