Entceprenevrial Risks




Toking risks is imporlcm-l, since + accelarates
AQVQ\QP men+. Bub there is olwm,s a -l»mcleo]c]c belween
e)(p\oralion and exploﬂal;on.

,Life is Risk. Risk is Life."

Failores are impor-l—an-\- {-'or Sfow“\ (in Jhe silicon
va\\e\l {:oundefs are Prouel 0 ][ai\ed stactups).

What are risks ¢

eo-“ncj
. everydoy risks workin
R c\r'v'v\ggI

* business risks
ceconomic n'sl<s

. social risks
«medical risks

. po\ilicol risks

. Polendial event with uncertain positive or
isk| neqalkive consequence , thal hasn't happene

\,e.

Hazards (e.g. -lornac\as) are on\\, a risk in combination
with some-lhinj o damase (Hazard /sa]l'e_juard),

We can (dry) do quantifie risks (eq. chance of o plane
cro.s"\).’rhis d;{{erscfa lo"-( .From the awml a ris]ck Sefs
perceivecl b\, the avg. populalion.

’Represenl-alion :

This does not have 1o

T Loss x Chance b ¢
?_Z‘ e e Q smﬂ\e curve.
2 There are a lol o]C
:‘1 proHems with $his
represenlalfon.
Loss —

Risk = [(pﬂc‘),....(pn,cn)]

Formal rRepresen-‘a-lion:
. p = Probalﬁli-l\/ G COnsequence

Uncerla}nl\/ :

Aleatoric uncerlainty
'Varial)im\, oF «Fac-lors

E pisjfemic uncerdainl

- ‘O.cl( O-F '(V\OW leo\ae

- wealkenina o f
Black Swan

- Some. extreme
aventS pavld have
bzen praechickavle
to at lesst somt
Aeqree with a
sutficlarty Seep
urd\ Q-f%\uno\‘tnj st e
structore



‘nves-‘-men-‘- (omc]sca'pe.’

Venlure Copi‘-a[. Business angy les
Enlreprenevrs
Universi-l\ls

'Privale Eq(}l‘-\{ Fiesd employees

Investors

Bonl(S K
Shark-up

Tecknolo:‘\/ / owner o]c

\ /HR ip (vni.)
\ sofl linancin
/ \ y f Ir N

Lawx,ers subsidies \
Sron-\-s

Financial

Privale Equi-|-\’ Vendvre Ca piial

. mo-l-ufc () mpomies
: Larﬂe sums
« valve 'From cos! reduclion

ASSQ‘\' =‘Del>-| + Equih/

+ stack -ups [small businesses
* smaller sums

'\la\ue from Srowun

Pssels
Equﬂ\(

Leverose =

Venlyre Capi-‘a\.

(3s%%)
Most slock-ups  are qone wilhin 5 years (nol ETH why?).
ﬁ\ere-rore Wi risky Yo Tvest in them, bud while anly -rew

survive, +he ones thal do are likely 4o increase their ~valve

a lo}.

Mam, loosers Few L'S winners

To decrees risk, VCs use , re-Ference shares". 4o 8e-|-
prioridized in case of |iquida§§on /sellinj of the company.

Riskand relornis a o\uelfsw\, h{sl\er risk = \nidker relurm

We have a -‘endency }o overeshimale small Frequemies
and underestimale \au:\o. ones .

Similar  we {‘eel losses much more  then Sains

( ).

Molivation Inkrinsic Exdrinsic

Goal Realize dream Make money
Horizon E— 3-7 years

Risk All-in Pact of Por-lfo“o
Viewpoint Stakeholder Shaceholder

Skin in the geme Own money Odher Peoples money
Role Exp\amliov\ Exp\o(laln‘on
Involvement Personal Distanced
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‘Dismpl‘we Innovadions ]n]l]o"\l have o leo small
RO *o( larqge businesses. However af-ler ma-‘urif\g
they can coPiJfalu'ze from {‘irsl-mover advantase.
Explora-hon is a necessity, bul it is also a risk\,
endeavor. The pm,oH— s hard 1o estimale.

There are a lok o-!: pi)r{o”s-‘

There is o causalily, +here is only regression 1o the mean.

* narrow {'raming (t(fglz":edp,‘?lffj“s inslead o{ dhe

. availabililx, [ survivor bias o pr]mins

(re.fe_rence poin-‘- 1hat in]fluences

deC\.SEons)

How {o deal wilh biases:

* anchort nj bias

* Heurishies - be consislent by using the same ,rules”

* Consider an ovlside view — use a anchor not based on
nside in{:ormo\-\-;on

. Fermi que.s-\-icns - edvcated Suessinﬂ

* Decorrelale ertor - ask pecple's opinions mdividvally

* Sunk cos} - awareness o{ diHicou—Y do doke a loss

'Valn'dily of- inkuilion - induition can't be leusted withoot o

stable environmen! and pracjn'ce

I} s wmporlant {0 balonce creal-ivih, / explorahion
and  rationalism / exploitation

From pitch }o investmend:

presenlalion, 25 %

l°"3 . memorandum

teaser, one- pager Term Sheel and

A00 %, LeHer o{: Intent

Due Dilligence
6% 9 /
QXA' /
\la\:;rliin,
ne\S 1a410n 'Dral;'\'m O{:
& \eja\ ?ocumen-ls
Agreemen’r
on delail:\\_

Closi deal
2;051\30{ ea

Access {o

Dola Room



A Srea-l pilch:

ln a p.\lc}\ l-l' S‘lould no-‘- Ov\|\l
be the inveslor asl{\ns ques-lt'ons.
There are a lot of 800& ques-l:'ons
Mol e e.n\ve.preneur can ask.
The Soal is do Se" do. know

eock o-“\ev’ o

Demonslra-‘e YOOT l(mwledde OF your

bus'mess. Admit I{— you don * know
something and  seek for opposinﬂ
Views.

In roducdion
Team
 Problem
Ao\Vov\l—aSes
Solvlion
Proo\do-‘-
Trackion
Markel
Compe-\i-‘;on
Business Model
|nves-\i¢\3
Y Conlack

NDA — Non-Disclosure-A 3v¢0.mu\\-

A le_ga\ contrack trak outlines the use of confidentio) material
k\-\ow\ea\ac and informadion thak the parties wish

o exchm\sg .

Term - Shee?

Examples of topics :

* Valvaticn of +he conpany
¢ Amaount et investment
* Use ¢f proceeds

* Share preferences

Description of e Due Diligence

Exclusivity

Governan ce
Investor commitvment

Ho.r\aam ent comvmbment
Exit

‘PVQ cesSs (*‘m{,h?ic&, C.OS\‘%...)

Excwsivity :

O LeJq\ly b\'nolinﬁ clawsde of the term sheel
. Tranofcvs contvall 46 the tavestraer

Due o\i\\{cjz.n ce -

This proceSS gslaris afier the +erm sheet is c‘\aned .
External advisSors enter the arena and will examink and
study +he different parts of ¥ne term sheet. The investors
Memeselves will a\ac Ao certoin cwecks and skudies

(e 9 {orecastc{ future sales) .

Bosed 0n the temulte of Athe due al\\\ijmce , the iavestors will
cha\\evxa.z *he  business Plan

* Creole ase — anodl worgk—cate gcenarios

* Assess the risk o b heir investment

- Set goals and milestones for the manggement
* Make their own valvokion of +the Company



Liabililies
Assels
Ecloi-"\l

Balance Sheel

ROE - Pro]fi-\- / Equi-lxl hiaher = beller

D/E = Deb} /Equity  higher = more
l‘l‘Sl< l)ujr jlso Yhidker 8re\nmrd

Hiﬂ‘\er DIE-Ralio means more

Levuade, Ihis increases +he risk
For inso[vency.

The #inanc}ale bubble o{: 200F was
Caused L\/ banks hav;i\g ‘l‘o (qrﬂe

of a leverase, making them
vulnerable to~ systemi shocks.

p/E' Rolio= ‘prow- /Eqvil\l

Enlerpriso. valve = whole company
EquiL, valve = on\y shares

Enterprise valve = quily + Deld ~ Cash

RQ‘JQI\UGS

Expenses

Profﬂ / Loss

Income Slalement

Revenve = all income

COGS = cost o‘— Sooc\s sold

Gross Harain = Revenve - C0GS

OPEX- oPeralins expenses

EBIT = Gross Margin - OPEX

EBIT DA = EBIT + Depreciation & Amotization
EBT= EBIT - inferest poid

Ned Pro{il = EBIT - inlerest paid - taxes

A small chanqe in ane Fac-lor can

dnanse another” valve druslicallY

EV /EBITA - Rodio
EV/ERIT - Radio

| 6] peml-ins

|nveslin3 CAPEX

FGnancinj

Cash Flow Stolement Change in Cash

AWC = A occounts receivable + change n
inventory - 4 accounts payable

Accounds receivable = Sum of all unpaid
invoices - sent oul

Accounls payoUe = sum of :‘;ll unpaud Invoices

feceive

Fasl arowlh con lead fo a large increase in
workin cap;lal. This can lead 1o \{quidﬂ-\l
proLlems.

AWC = c.\Mna)., 17 mdrl/(\f\:) cap'\\a\



When valuin a company one shovld compare these
rakios lo N omes of compam‘es From the same

seclor / back Stound.

Theres a d§ﬂerehce In usins actual earninss ond
expeded eorm’v\ds.

Normal\l Pubh'c Com ponies are more expens;ve. lhan

privale companies, since publicly lraded shares are easier

{o sell (l,iquilxl premium).

Discounded Cash Flow Volualion

Formula l['or !\ul-we valve:

/number D'F

pfesenl m]ue
\ periods

Fv = PV (+r)"
’

\" rale of relven [arowlh
{\dv‘:ﬁ,e or disfcunl[hlmﬂ role
DCFV ol a malure business
number of \(:‘cfiods pre d‘;.‘ } (;l ) {e}rowh\ ra\e
_ CF;/ cas ow _ ('F° . (4* ]
PV—;:Z‘_(,‘_”)a or PV—;—HO;
CF.
or P\= =

CF
DCFV -tor s-\-ofl-ups TV = r,_;
}erminal 4
S CF: Tv/ er'\rl\:lzt. +¢\"Jd rad2. 0;\- redorn

PV =2

- -+
e (A+r)  (140)°

ot matore business

We valve a Joung company with a5 year
sl-arl--up phase. We~ discoun}  lhe CF [or each year
indivic\ua”\{ (r decreases wilth malurily).

Summarxl

The balance sheed qives us the book valve of a
company, it does not doke inlo accownt, thot a
company is a profit ﬁenera-“ng machine .

So it makes sence do use profi} generotion as a
basis in 4he valvation. For companies in a sleady
stale we can use o\iH—erenl- mekrics  PLL, ERITDA,
EBIT, net profit ... For arowino‘ companies  we  have
Yo use the 1 c.pproocl\.

Limis o{ﬁ markels , crashes and bubbles

Slock markeks are I"iﬂ\"l‘l complex systems, A slock
is sopposed Jo have @ constant deild (relurn 4o normal)
accompanied by random shocks.

(?or cale. o{: volali\il\, see lec. 3 slide 66.)

u’ ;S Ood "O nO‘\' On‘\, lOOk Q“' S;nﬂle nUMLerS Ond 'I'OLQ
a loi al the whie dala.



The implies Jhal prices ¥o||w
a l(b.s(ponev\l-ial track, decoraled wilh noise (oc conslant Growlh
ra es).

d P _ dloyP _
“po=pdb = e

In real markels this is nol lhe case, we see
h\lperexponenliul Increases in price, ]co“owed B\/ draslic
correchons.

A bubble happens when lhe growlh rale increases

with the price , there is posigv feedback. Il goes

like +his:
- new opporlun’d-y or expec,l-olion

- Smar} money Flows "

- less sophislicaled investor ]Col\ow

- a posilive feedback loop is creaked,
the market Sels driven b\, sentiment

Then the crash happeng, inveslors realize that
the sitvalion is not sushainable.

There are dwo -l-y pes o{: croshes:
cavse and effect are loa'\ca\\\l connecled
covse. and eH—ec-l- are not [odico"\, and
Uv\ear[\, comected , The shale or— the
crash affer markel is so bad any evend can -lriﬂﬂer

bubble a crosh.

Coordinakion in absence O‘r- orchestration

Before we dra]u any lesal documenls, we need 4o

OSfee on:

amoonk invested - how much and when it is made
avoilable (‘Franc‘\es)

valve oF company - pre- [ post - money volvakion
- who owns how much

cap -l-aue

governance Pr'mc'tples -

What = Outline the ve.SPQV\s'lb'l\ﬁy / C,ow\?osﬂ‘ion

and authority of the J
the anol thwe
ol the Company
Why, : of twe company

based! on 6\2‘)@‘\\,‘ Criveyiq  indepandent
of exXisking  persons ond \Wistarical rdeXicnsps

Fow : C\'uvxsirg ahc\s of osSeciaon or twe
sharc\we\de asw_evmev\\- wshere needed

Genern) Reeting of
Swvov ha\lers

Supesvisary Ho.r\o‘(jCW‘C.H t
Board Team




= Day -te-doy a-@{a'w‘s

- Decde in line with Yhe annual budse_\' and
businesS plan

= A mattix is drafed 1o show tre Aedisien
op"r‘rcv'\v of eoch or mulkiple HMT memoers

Svpervisary Baard)

~ Compaeed of wepresentarives of Swaredndders +
i«&&\:crday\\- beosrol Memaess + seniar manoﬁme.\-a'

— Vo-\-i.-lj v‘:ﬁh’rs dedined n Share\dders Aaoee.m ent

= st s\,Pa_rvisz oro\ advice the mcm:éme_r\)— ool
oversee the 8mem\ affairs within The company

Decisions ‘\“4(7 G~ ™MaVR :

* M /fire senior marag mot

* Adaption aval/or c_\'\w'gxs of Businessplan / Rudger

* Mvestrerie ) \oans contracts

. G?HC-n Plan fac un?\oy&tg

' Tarsels ond\ variable fenuneradion of seyiwef Wonaﬁm-cn\'

~ Compasesl of shareddders (owners) of
the conmpony

— AL \eogt one. annual yneelng ta rova the

annva)  aaeunts , dis 2 the board and
fallow VP Ora [or adapt the Valve. creatior Plan

- Apointe wem'oesrs of Svpervisery Board ard

sor@fimes alsa of the Moragement Jeam (=g CEo)
— Normally aecices ‘oo n'\odcrﬂs);

Decisions they con make:
* 1sSve af new Shores e c‘\—.
. Wine [fire yew CEG Prese , majority
. dighioution o4 dividkerds diay
. Rmraan\m\-im of the busSmess ©% @ovgh

mMayy Not

Bﬁq\ Dacument<

* Sobascrioton I-\arz{m@\’r (+ne -\-Mnsac’ﬁor\)
¢ Share Wc\ders Aﬁﬂ.{me_r\’r ( Sova\"V\O\th Grd “ISO\¥\G'\)

. Htmaae.mey\\- Agrfem@f\" (ak»-‘-o-do.y OP&FGHQﬂS)



uPlmost all social phenomena obey +he (oais-lu'c
8row-‘h “

The loa'\s‘»ic equa-lion describes qrowlh and

in on envitonment wilh compeli ion for

P

A\

; KP,er"
PO)- — (")

/;xp\osiu
Sfow l-h

slart

f Kis infinde P)=Pe™.

One o(: the best e><omples o]c this modle in use, was
when Hubert moddeled Pealc oil with a similar

(e} ¢ MU‘O..

Di‘:{efe nl Representalions

dP_ )
d_-‘-— YPG)(’I-T

4 4P _ _Nn>

o (- B 9
4dP et ]

P di - f (4 K"'Po{e’*"‘)) -\s

Logislic qrowth and COVID

There are +wo l\,pes o{— models -Yar epidemics=

Phenomenolo ical models an empfn‘cal approac,h
withoul a .s‘)gcj{)u‘c basis on Ph\,sical (aws ac so.

Mechanistic models incorporale physical laws and
mechanisms involved in +he underl\p'nj prol:lem.

Indeceslingly is dhe

there are” so many

mechanical model often worse, since
delails Jhal could be missed.

Exlensions of Log]s-lic -l-\!pe model

G\eneralfzed-los;slic. Srow-lln model (GLH)'-
dC _ C
ar = rC0-%)

Richards model:

- o« 20 measures Jhe
j—i’ = rC (4-(%—) ) devia-‘ion (conhols asvmmejf"[)
Generalized Richards model (GRH)?

%= e e))

The GRM is the most rlexn:le model wih the l[,cmr
pacame-lets (K,r,\x, P)

p€[0|1] describes  lhe
,,SCO“!S of— &cjrow-n\"



These models become more accurade with more

we can {ur-”\er odo.p-L the model lo include:
dala. When onlx, us'mj dala be,rore. the maximom, : ! n C"F K
we Se-L a lo«se rande scenarios. A HGGEET G

E d-49 lored . mu\l'\p\e species (symbfosis)

or Cowid - we can see some inlerestin . '
190 = A w00k le3istic equofian

be haviour f“’m the moclels-' 3 ( l'\OOS | heo "‘/ Lan}u; mag = discrehingol 9'ste equoh

‘N ear\\i S'l'ades GRM s o {‘lexib[e

Los'nsl'\c map: x(n +4) = oLX(vx)'(/‘- x(n))

* the classical (odislic. cowth model and GLM x 15 chaohic {or Vm€[3.53..., q]
undereshimale  4he numéer of infec-“ons ; while

GRM Jends Jo overestimale, S'Mr\j s a

We can see the di Ference belween chaos and
upper and lower bound. .

randomness by plo inq x(n) vs x(n+1). We call
this 4he  phase space.

Loaiskic growth ageneralization
\V) U L

Chaos salis{]es the &ollowinﬂ properies:

Many .s\,slems see  succession "F S-curves dve 4o a

ncreas In carrying c_apac}l\, K. * low dimensional - small amovad 01[ vanables

e delerminishic - predicable

We dry 1o include lhis increase with a dime dela\f 2 d « sengilive {0 inilial valves - drashic ckavpe in out pul

i g -\-ta:}eclor;es are  rem jecled - different slor " valves
w i P(-l-) . (4_. E{% with K(4)=A+BP(4-'I’) lead do similar -lm.\')cc-lor?es
i <& (4) ‘ 'Dlﬁ usion o\:— innovalion
g ) RO i e
: d\"\"d_Jl — We can apply LGM 4o model the adoplion o{: new
ma‘fvo‘\:& compedition -Lecknolosxl. This inkrodvees a soctal drend into lhe

equation , desct'\b'ms sork of a peer -pressure.
we can moo\i{\( the S(ansf

Wilh }his model we de.Pne. pene-‘ralion rale and

3031\ £ coopera-\-;oni +E+0 80},,\ 2 compelil-ion t+EB-B

| e <{or more de.lo.f[s)
loss & compelibion: -m-m  Loss & cooperaliow -m+m see slides 6.53




Compam! valve bQ-FOf& PO

«Who valves }hese aclual validations”

Greenshoe OPJAon, b\, selling more chares lhen whal
s -l-orsel-ed, a shorl posilion 1s crealed. The purpose
of 4his option is {o arli{?cioﬂ\l prop vp +he price of a
nol well received 1PO.

See sl;cles 6.5"‘ -For case sl-vdﬂ o{ FB & Z\,f\sa
Be{ofe an PO we can uvse 4he lrpreviousl
developed models lo creale predictions lha1

help lo valve lhese companies.

Conclusions

*we con use these models compule lhe indrinsic wvelve

o{— companies, enabling us Jo  not ouly wake lOv\j-"CfM
bo! olso shock - +erm Predickions

* bybbles are aceal ‘for innovadion and c,rossiv\j ca?'r'al
and risk hordles, bol are bad -for capila\ allocadion

\mporluv\sf laws o{: valvahion:
d predic-\ion is not exlro.polaliw,

+ undersland Jhe of markels and

investment bank(nj

’ Q(WO\(S (Reod the {ucl&'ms manval)

We can divide lhe pasl— 150 years into {ive ishnct
Perioo\s-‘

e Gilded ﬂse 18%0- 4340
o Fist shifd 4344- 1346
o Golden Pqe 4343 - 1968
o Second shi 4963 - 4339

© Foo\'s Go'd Aje 41380- 2008 - 2019
Gilded Age Gold standard < hard 1o manage

Looks shiny but under the svrface s cerbanly
not aold.

o rapicl expansion (induslr\, /) in[:raslrucluve)

- innovadion = inderconnecled 3rown«|

. Sloba‘izal{on

> glock markel was solid = shronq economic Srow-lh
’ 3eopo|il(cal slabim\/

peak of colonialism

monopolies

inequalfl-\l at hislorical Hal'l
« urbanizalion

LacLo{ nshitulions and resulq-\('ons lead 16 a

C\;c‘e O-F boom - panic =d depression.



Firs} Transition

A sl\iF-‘ {‘ fom one s\(slem o ancther always comes
with disroplion and  dislress. ‘Durin\c} these slu'z-ls dhe
seeds J(:or the new syslem are planted (re{-orms).
+ WWA and WW2 — Shimilus / Copilal Investmends
* Greal Depression
* Roosevell's New Deal
‘Slab}l;zinj bankins .sy.slem
- Social Securily
-Public works
- Nalional Lobor PAct
~ Wealth Tox Act
* Breton Woods

* Inglitudions were reformed 4o ]cfdhl the

Greal Depression

We ((-are_ Sys-‘em

Trilemma o[: inlernational {:'mcmc.e

Free capi‘a\
low

E conomic P°“‘Y makers

WOum‘ ~|o acl\;eve -“wee oals,

Bul onl\, Ywo o{- lhem™ con
Sovereian la‘e. achieved by each
monetary policy gen s\,slem.

Golden f-\sg

Afler the war dwo decades oF extraordinary
Srow-“n {olloweol.

* Economic recovery

« Shmolus / infro.&*rucl-ure re construetion
'(Prooluclivi-l\, mcreases
* Soc;a\ Con-‘—fac-'- be-l-ween w0rl<er$ and owners

- Peak ncome -From waﬂes

Freetime and weolth accumulalion creale o
consumer . sociely.

Enersxl consump";ow Sk\)rackel-s, JEUQ]J b\/

coal "and laler oul.

Second Transilion

From 8rea-'— aphmisw\ and Srea-'— soc:'el\/ to

ond
- Murder oF JFK and MLK
- Viebnam  war

The war and risin puH(c QXpencl;-‘-ure_ cavsed
dhe world 4o loose” +rust in 4he dollar.



’Peok Consumpl-n‘on was reacl\ed “\ere-ﬁore Srow“n

decreased (S-curve).

Economic  parodigm shild Leom allin unemplo menl
with .I’\F-laﬁ;onl 54'0 S“'tfj{:lalu‘on.£ J !

, OPEC embo.r:lo and

lranian™ revolulion.

Fool's Gold f-\jg
Characterised b\, dhe  illusion of the

perpetual money . machme.

~ consumpiion «Funded by debl and

not $rom savinss

- economic. growdh driven by amwl-h afi financia\
sector mﬁ Increase oF Producl-iv')lY.

- climale of dereaulalions

- succession o( bubbles ond crashes ; -Feec‘-'nj
upon each other

(Reasonomics 2 Thodcherism

- decrease  toxes $or lhe rich

l> should lead 4o drickle down eH—ecl
- gop be-l-weer\ produc:kv;-\w, and wages

During dhis dime dhe slock market ﬂrows,bul 1he
produc tv;'l'\l doesn'} increase (onl\/ Fov the wesl).

Deb increases bol lhe eﬂicienc\, o{- il decreases Jo
onder 25%, H is nol uvsed do inuvest in -lana'nble
assels.

Consumpjfion n general increases, bol the mix

sl\;“s {:rom Soods Jo services.

The stock markel Opens . up do Queryone and
ETE qel Popular. Oul o{— U0 hislorical bubbles
38 happened during +his area. Central bank
lower inderest rale” do o pond where Jhey
cant lower them anymore, so they loose

dhis as o dool o ;h-Flucv\ce the markel.

Three waves 0~F alobalizalion:

1. incre,asecl COnnec:“v'\l\,( \ow -\-rcmspo(-‘al;on
costs, Slobal market p lace

2 inlernational coopefalion

£y 'mj[orma-hon and communicadion syslems,

aeosrapl'\ica“\, dispetsecl Sopp\\' cka‘m.



Conc lusion

The pasl 450 years saw o coper business
cyele . | s impodanl  dhol we view dhis
cycle as  endogenous - boom and bust are
-\-WO _S;c)\es o{— &Q Same  Coin ond o

Funo\c«men‘-ul prope(-l\[ a[_ copilall'sm.

Capilalism has evolved:

Commercial Copialism:

— centered arovrd commercial tonks

= Banws -[-'\nomce.o\
form o-{- shoct — term \oans

— were. Linance ol
from redkoined erofits or quih/ ol cwner?

M the

Finance Cap;-\a‘ 1S

'{\;nance becomes S\oba“zecl
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