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Laying the Foundation

'I'his book doesn’t profess to have all the answers, but it will provide
solutions for, and alternatives to, many valuation issues faced by early
stage, venture-backed companies. Furthermore. this book is not a treatise
on proper accounting treatment; other books zr¢ available that cover that
topic, and it should be said that there is little consensus among accounting
firms as to how a particular issue should e treated. However, this book
does provide an experiential and praciical guide to valuing early stage,
venture-backed companies. It incerpcrates what I’ve learned during more
than 15 years of focused start-u work along with the collective wisdom
of the many practitioners wiicm I’ve had the joy and honor to work with
over the years.

A UNIQUE LANDSGAPE

To really understand the context in which early stage companies are valued,
a thorough background of the different economic and socioeconomic envi-
ronments in which such companies exist is needed. In addition, a working
understanding of the venture capital industry is helpful, given that venture
capital is the engine that powers these companies to success (success is the
goal, even though it’s not always achieved). The following paragraphs and
sections lay the basic groundwork for the unique aspects of valuing early
stage companies.

Readers who were performing valuations during the dot-com boom of
the late 1990s are familiar with the crazy valuations that were prevalent
at the time for early stage companies. Early stage companies, those with
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EXHIBIT 1.1 Internet Stock Index, January 1999 o Dccember 2001

little or no revenue or income, weie commanding huge valuations, some-
times eclipsing the market value: ¢f many well-established “old economy”
companies. I look back fondiy at that time, recalling how any valuation,
no matter how ridiculous, scemed to be accepted—and even revered—by
the investing public. Valuation professionals could make no mistake, and
“experts” such as Fieniry Blodgett and Mary Meeker achieved iconic status.
But reality finally set in, and the bubble burst with a bang during March
and April 2000, as shown in the Internet Stock Index (ISDEX) chart in
Exhibit 1.1.

A telling story is that the ISDEX is no longer published as of this
writing. Even more telling, however, is that during the two-plus years from
December 1999 through February 2002, more than 800 Internet-related
companies went out of business, according to Webmergers. The carnage
is shown in Exhibit 1.2, which displays an expected inverse of the ISDEX
chart and also supports the adage that what goes up must come down.

Ironically, as all of these start-ups began to start down, a new start-up
entered the scene in April 2000, Fucked Company, which chronicled the
plight of failing Internet companies with humor and irreverence. Styled after
Fast Company, a magazine for start-up technology companies that is still in
circulation, Fucked Company followed the same path of the very companies
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EXHIBIT 1.2 Internet Shutdowns and Bankruptcies ~v Month, December 1999—
February 2002

Source: Data from Webmergers, Inc.

it ridiculed, ultimately being sold te TechCrunch in April 2007, seven years
after its illustrious start.

At this point, readers ay be asking, what does all of this have to do
with valuing early stage companies? The fact is that there are no hard-and-
fast rules in valuing .early stage companies. Although it can be said that
valuing closely held companies is more art than science, that statement is
even more applicable to early stage companies. A fledgling start-up has
too many unknowns, ranging from an inexperienced management team to
an iffy customer base to an uncertain market for initial public offerings.
When a prominent venture capital expert was asked what figures into his
valuations, he answered, “Three guys, a garage, a product, or a beta site.”

We’ve often heard that hindsight is 20/20. Looking back at the dot-
com bubble, I wonder how in the world things got so crazy! I believe the
answer lies at the core of valuation theory, and specifically in one aspect
of that theory—uncertainty. Fundamentally, valuation professionals need
only three basic items to value any asset (and ’'m not referring to “three
guys, a garage, and a product”): (1) an income stream, (2) a discount rate,
and (3) a growth rate. A seasoned valuation professional can consider those
three things and then value the asset. However, when one or more of those
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items is unknown or uncertain, the underlying valuation becomes murky.
For early stage companies, at least two of the three necessary inputs are
subject to substantial uncertainty.

First, the income stream is sometimes little more than an “Excel ex-
ercise” based on a spreadsheet model that is typically built on numerous,
untested assumptions. Second, the growth of the income stream is a pure
SWAG (i.e., scientific wild-ass guess). The importance of the discount rate
under these circumstances diminishes—without a relevant and reliable in-
come stream or growth rate, what is there to discount?

So what was driving such high valuations during the late 1990s? Clearly
the Internet played a big role, but that is only on the supply side. On the
demand side, capital was flowing like beer at a frat party. This is shown
in Exhibit 1.3, which demonstrates the amount of capital committed to
venture funds at various times from 1980 through the tecond quarter of
2009 (annualized). Notice what happened in 1999 aia 2000 and even
during the residual period in 2001. The stock market fi=nzy during that time
was a capital and business siren beckoning both investor and entrepreneur
to drink the Kool-Aid of high valuations. Init a! public offerings (IPOs) hit
feverish highs, mirroring the amounts of <apital companies were able to
raise. After a sobering up in 2002, the irend resumed as venture capital
commitments began a slow and cautious return through 2007, when the
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EXHIBIT 1.3 Venture Capital Commitments by Year
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EXHIBIT 1.4 Venture Capital under Management

current economic crisis put the brakes on coiamitted capital. The second
quarter of 2009 showed the lowest number-of funds raising capital since
1996 and the lowest raising of capital-since 2003.

However, even though capital conimitments have slowed, the amount
of venture capital sitting on the sidclines waiting for an opportunity to play
is staggering, as shown in Exhibit 1.4. More than $250 billion (with a “b™)
of capital has been looking for a home since 2001. Interestingly, given the
amount of capital rais¢a per year shown in the foregoing chart, it appears
that during the pas< nine years what has been raised has essentially been
invested. The lesson to be learned here is that there is plenty of money
available to invest but a perceived lack of investment opportunities. What
does this say about current valuations?

The ultimate goal of any venture capital (VC) fund is to create value for
its investors. One thing VC funds focus on to accomplish this goal is liquid-
ity for their investments, which take the form of either mergers/acquisitions
or IPOs. As shown in Exhibit 1.5, both the number of IPOs and the amount
of capital raised by these IPO companies peaked between the last quarter of
1999 and the first quarter of 2000. Many paper millions were made by
thousands of new investors, and some were even lucky enough to sell off
before the big crash and convert at least some of their paper profits into
real dollars.

The majority, however, were not as fortunate. VC investing plummeted,
and IPOs went on a two-year chill. But as with most things in business,
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EXHIBIT 1.5 Venture-Backed IPOs

the cycle returned; new investment increased, and IPOs began to emerge
from the dot-com debacle throngii 2007. What goes around comes around,
though, and a new nadir was rcached in 2008, when only five IPOs went
out. During the second quarter of 2009, as many new venture-backed IPOs
went out as in all of 2008, but currently, it is not clear whether the IPO
window will be oper again, as it was in 1999 and 2000. I’d say that will be
based on the converse of what goes up must come down (i.e., what comes
down must go up).

Granted, tremendous business potential was created by the Internet,
but no one really knew just how much potential there was. This uncer-
tainty was the primary driver behind the run-up in valuations; investors
were afraid that they would miss out if they didn’t invest. Going back
to our three valuation ingredients, cash flows were projected to increase
at a phenomenal pace (remember “get big fast”?), while discount rates
continued to be drawn from the general marketplace for the most part.
Since most of these companies didn’t have positive earnings before in-
terest, taxes, depreciation, and amortization (EBITDA, a common mea-
sure of available cash flow), let alone earnings, revenue multiples replaced
price-to-earnings (P/E) multiples. The moderation in multiples that one
would expect from moving up in the income chain (net income to revenue),
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however, did not occur. Instead, new terms were invented to “fit” these
absurd valuations.
A walk down memory lane brings to mind such valuation metrics as:

Price to employees

Price to page views

Price to click-throughs

Price to downloads

Price to personal digital assistants

Price to property, plant, and equipment (PPE)
Price to doors passed

Price to next year’s revenue

You will notice a prevalent lack of financial metrics tcr obvious rea-
sons. But Internet companies weren’t the only ones laoking for valuation
validation in the marketplace. Infrastructure players, such as competitive
local exchange carriers and cable companies, were being valued based on
price to property, plant, and equipment or ririce to subscribers. Although
nonfinancial metrics weren’t new in the Lite 1990s, they were the only
metrics on many occasions.

Performing a valuation engagen:eni for an early stage company requires
an approach that is different from a valuation engagement for a typical rev-
enue and income-generating eniity. The absence of financial metrics from
which to derive value, coupled with intense uncertainty, mandates a differ-
ent analytical skill set..5uch assignments force the valuation professional to
delve deeper into the gualitative aspects of the company, its management
team, and its market prospects more than is typical in a “traditional” valu-
ation engagement. These roles are discussed in more detail in the following
sections.

Early stage company valuations are usually performed for the issuance
of common stock options, but they can be done for other purposes as
well. T am often asked to value an early stage company for investment
purposes, but since most early stage companies already have a modicum of
external investment, I tend to suggest a more advisory role than a formal
valuation. In real life, the valuation of an early stage company is a result of a
mutually accepted valuation between the company and its financial backer
or backers. The valuation incorporates the entrepreneur’s determination of
the acceptable amount of ownership that may be given in return for the
investor’s capital or expertise as well as the investor’s assessment of the
risks and rewards of the investment. As such, understanding the valuation
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process both from the investor’s perspective and the company’s perspective
is critical. The stage of development is also important and follows a pretty
consistent path for most early stage companies.

Valuation methodologies differ by the stage of investment and the
availability of quantitative and qualitative data. However, the basic com-
ponents of early stage company valuations are universal and somewhat
simple and should be understood before a potential investor takes on such
an engagement. The following sections discuss how investors consider,
construct, and justify valuations of early stage companies and offer
perspective on the dynamic role of valuation throughout a company’s life
cycle. However, before I discuss the nitty-gritty of valuation, an overview
of the venture capital industry—the primary source of funds for early stage
companies—is helpful.

AN OVERVIEW OF THE VENTURE CAPITAL INDUSYSY

Venture capital is money provided to younyg -rapidly growing companies
that have the potential for significant geowieh in the markets they serve.
Venture capital is an important source.of funding for start-up companies
because many such companies do nothave access to traditional sources of
capital for their growth needs, Venture capital investing has grown from
the small investment pools typical of the 1960s and the early 1970s to a
mainstream asset class thatis a viable and significant part of the institutional
and corporate investment portfolio. As shown in Exhibit 1.3, total venture
capital commitmenis {i.c., promises to provide money to the fund at some
future point) and tund size were relatively stable from 1978 through 1994,
before a sharp increase occurred in both categories from 1998 through 2000
with the advent of Internet-based companies like eBay and Amazon.com.
Commitments dropped precipitously in 2001 and 2002 before edging up
annually through 2007 and then dropping again in 2008 and 2009.

Investment Focus

Venture capitalists may be generalist or specialist investors depending on
their investment strategy. Generalists invest in various industry sectors,
various geographic locations, or various stages of a company’s life. Alter-
natively, specialists focus on one or two industry sectors or seek to invest
in only a localized geographic area or in a particular stage in a company’s
life cycle. As of 2007, there were approximately 740 venture capital firms
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EXHIBIT 1.6 Existing Firms by Fund Vintage Year

representing 1,550 separate venture funds, more than eight times the num-
ber existing in 1980. Employmctit-wise, the industry had approximately
8,900 professionals managing aore than $255 billion in venture capital
spread over various “stages” of investment. Through 2007, more than 600
venture firms had exited the industry, about 200 of this total having exited
since 2001, as show in Exhibit 1.6.

Venture firms ¢ften invest in start-up companies, but they also invest
in companies at various stages of the business life cycle. “Seed” investing
(investment made before there is a real product or company organized),
“early stage” investing (investment in companies in their first or second
stages of development), and “expansion stage” investing (financing a
company to allow growth beyond a critical mass to become more success-
ful) are common categories of venture investing. There are other “stage”
breakdowns disseminated by various organizations, including the National
Venture Capital Association (NVCA) and the American Institute of
Certified Public Accountants (AICPA), but they are generally in agreement.

Exhibit 1.7 shows the amount of investment by stage from 1990
through the first quarter of 2009 (annualized). The significant amount
of expansion—second- and third-stage funding during 1999 and 2000—
resulted from a change in investor attitudes toward risk. Before the
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EXHIBIT 1.7 Venture Capital Investments by Stage

Internet bubble burst, investors were willing to “bet” significant sums on
potentially huge market opportunities. However, the realities of the current
market environment have slaked that thirst; overall investment fell consid-
erably during 2003; it inched up from 2005 through 2007 but fell again in
2008 and 2009 as the prevailing economic sentiment took its toll.

While high-tectinciogy investment makes up most of the venture in-
vesting in the United States and the venture industry receives a lot of at-
tention for its high-technology investments, venture capitalists also invest
in enterprises such as construction companies, manufacturers of industrial
products, and providers of business services. Venture firms come in various
sizes, from small, seed specialist firms with only a few million dollars under
management to firms that have more than a billion dollars in capital in-
vested around the world. What all these types of venture investing have in
common is that venture capitalists are not passive investors; they have an
active and vested interest in guiding, leading, and growing the companies
they have invested in. They seek to add value through their experience in
investing in tens and hundreds of companies.

As Exhibit 1.8 shows, over the long term, venture capitalists have been
quite successful in generating substantial net internal rates of return for
their investors for the periods measured. However, timing is everything.

10
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EXHIBIT 1.8 Performance of Venture Capital Funds, 2008

Fund Type 1-Yr 3-Yr 5-Yr 10-Yr 20-Yr
Early/Seed VC 25.6% 6.8% 3.1% 34.5% 20.8%
Balanced VC 35.4% 14.6% 10.1% 14.9% 14.2%
Later Stage VC 38.2% 11.6% 9.0% 8.6% 13.9%
All Venture 31.3% 10.7% 6.9% 17.9% 16.4%

The 1999 and 2000 vintage funds actually had negative returns at the
one- and three-year measurement points. Fortunately, most funds were
able to continue holding their investments until they could sell for nominal
returns of at least three percent.

Length of Investment

Venture capitalists generally like to exit their investments in three to seven
years. However, an early stage investment micy-take seven to twelve years
to mature, whereas a later stage investmerit zay take only a few years; con-
sequently, the appetite for the investment life cycle must be congruent with
the limited partnerships’ appetite for liquidity. Most venture investments
are illiquid until distributions have been made by the general partner. As
Exhibit 1.9 shows, venture investments, in terms of both number of deals
and amount of investment, nave slowed considerably from their peak in
2000 and are currently en par with pre-1997 levels.

1995 to 2Qtr 2009
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Capital Calls

Making investments in portfolio companies requires the venture firm to
start “calling” its limited partner commitments. The firm will collect or
“call” the needed investment capital from the limited partners in a series
of tranches commonly known as “capital calls.” These capital calls from
the limited partners to the venture fund are sometimes called “takedowns”
or “paid-in capital.” Although some firms call this capital down in equal
installments, many venture firms now try to match their funding cycles
with their capital needs and therefore call their capital on an as-needed
basis.

lliquidity

Limited partners make investments in venture funds witl:-the understand-
ing that the investment will most likely be for the 161g term. It may take
several years before the first investments start to-return proceeds; in many
cases, the invested capital may be tied up .in ‘a1 investment for seven to
ten years. Limited partners generally factor tiis illiquidity into their invest-
ment decisions. Exhibit 1.10 demonstrat=s the volatility related to limited
partner distributions. As shown, limited partners experienced substantial
investment returns in 1999 and 24690 before the bottom fell out in 2001
and 2002. Distributions climbed back up in 2004 and 2005 before flatten-
ing again in 2006 and remaiiiing there through 2007. Overlaying this chart
with Exhibit 1.3 reveals vhat distributions lag commitments on a year-to-
year comparison, but vzbat isn’t known is how long those particular limited
partners (LPs) had v wait for their specific distribution. Many funds have
multiple distributions, given that underlying portfolio companies are either
sold or have an IPO.

Exits

As noted previously, VCs seek to exit their investments within three to
seven years of the initial investment. While an IPO may be the most
glamorous and heralded type of exit for the venture capitalist and own-
ers of the company, the most successful exits of venture investments have
occurred through a merger or acquisition of the company by either the
original founders or another company. Prior to 2001, venture-backed IPOs
dominated the markets, as shown by Exhibit 1.11. However, after the tech
wreck in 2000, venture-backed IPOs have struggled because investors have
been wary about wading back into the “tech IPO” pool.

12
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Valuations

Like a mutual fund, each venture fund has a net asset value (i.e., the value
of an investor’s holdings in that fund) at any given time. However, un-
like a mutual fund, this value is not determined through a public market
transaction but through a valuation of the underlying portfolio. As noted
previously, a venture investment is fairly illiquid, and at any point the ven-
ture fund may have investments in both private companies and the stock of
public companies. These public stocks are usually subject to restrictions for
a holding period and are thus subject to a liquidity discount in the portfolio
valuation. However, by their very nature, private equity investments re-
quire a significant amount of valuation judgment. Accordingly, investors in
the same company may have different, but supportable, views.on valuation.
I have seen this repeatedly throughout the years in all kinds of economic
environments.

In response to a maturing industry and investcr demands for greater
transparency and valuation consistency, the Privace Equity Industry Guide-
lines Group (PEIGG) was formed in 2003.to-dzal with the issue of val-
uation guidelines. The first version of the(guidelines was issued in 2003,
and they have been continually updated and refined since then. The latest
guidelines can be found at www.peigg.org. With the advent of fair value
requirements for portfolio investinents, venture funds have been slowly
but surely engaging in more stiiz.gent valuation exercises for their portfo-
lio companies. I expect this izend to continue as the Financial Account-
ing Standards Board (FASB) moves further into full fair-value financial
statements.

GONCLUSION

Performing valuations for early stage companies requires an understanding
of the unique circumstances faced by such companies. The environment
in which funding occurs, the myriad drivers of investment availability,
and potential exit strategies all combine to influence the valuation pro-
cess in ways that are difficult to quantify. Discerning these influences and
having the ability to place them in context with the valuation engage-
ment will allow for more relevant and useful valuations for early stage
companies.

Exhibit 1.12 (shown on the following pages) summarizes many of the
differences in perspective between a VC and a common stock investor.

14



FPi:c

Pl: AbU/ABC

9:28 Printer Name: Yet to Come

January 25,2010

JWBT220-Beaton

c01

(panurguon))

"SOA 23 yum paredurod se 19sse dwes 3yl uo Juncos:n
1oy31y yonwr e Ind pynom I03sIAUT Y03S WOWWOS-%
1813 303dx9 pInod auQ ‘sHA Y3 01 paredwod Lypmbryyr
Sunednmu 105 suondo (Ou UIJO) ToMIJ SBY pue
Apmbry(r Jo SUTAISIO0] $SI] ST JOISIAUT JI0IS UOWWOD AT,
"310J OS pUE ‘SPUNOI IXaU Y3 03Ul Surdnq
£q 1UaUISaAUT 1191 109101d 1 UBD UI1JO SIOISIAUIL D01S
uowuwioy) 199jJe Aouade,, Y1 JO SISAYINIUE IYI SAILAID
SIY [, *(Axefes ouo8a103 10 A3nbs 1OMS JO WI0] 9Y3
ur 319qe) ASuour umo Iyl ur Ind SI0ISIAUI }I0IS UOWWO))
‘DA B p[nom ueyl 19mo[ A3uedyrugis
SIUSWIISIAUT WLIA-SUO] anfeA A[[ensn A9y [ "UINIal I3
10y 3uO[ SIy1 FunIeMm J[qBIIOJWOD 3q O IJUBII[0I NSLI
10 y3[eam 93 daey Jou op £[[edo1d£1 s1opjoyo01s uowwo))
*SIUQWIISIAUT dATIBUIAIE JO satuedwod aearrd
19410 1IN0 UONBULIOJUT 03 $S300€ pajiull] aaey A[[eord£1
SI01SIAUI }03S UOWILIOD ‘UOLIPPE U] "UONIEIYISISAIP OU
10 o] yim Auedwiod 9yl Ul palenuadU0d JUIUNSIAUL
1191 Jo Jsowr aAeY A[[eoIdA) S101S2AUT ¥D01S UOWUIO))

*I0ISIAUT }D01S UOUIWIOD
[e21d£1 a3 01 S[qe[TeAR JTE YIIYM JO JIYIIU ‘SITeS
Jo/pue s1a31ow [enualod 103 saruedwod orjoparod raad
pue sarueduwod o1joja1od 19410 I19Y3 01 SSIIJE dARY
Aoy “A[eur] *(A[oIer 1SBI[ 1B 10) SIOISIAUT UOWWOD
01 J[qE[IBAR JOU 21 1BY] S)un Joulred pajruwif
JO S9[es I0J S1{IeW AIBPUOIIS FUISIOWS O] $SII0®
9ARY £33 ‘TOA0IIOTA "3UO[ ST UOZIIOY JUIWISIAUT
I19U3 20UIs ‘s103s9AUT JO sad4A) 19130 ueyd Anpmbryyr

[I1M J[(BIIOJWOD JIOW I8 SDHA ‘9INIBU AI9A I3 £g
‘Aperrdoxdde a1 o8euew [[im £33 910301913
pue-Lunw Iyl Jou ST I ¢ 109)5e Louade,, [enualod e
ST 319U (U741 *(pUny 1XaU J19Y3 10§ SUISTEI pUnj 3so[d
A913 95uC :9°T) WOIF SUTWOD ST STUIWISIAUT 2ININg

10J A9UOLu 9171 9I9YM INOJE PAUIIDUOD JOU JTB SHA

*SIBIA Ud) SB $UOI-SE SISED dUWIOS UI PUB ‘SUINIAT
1191 10J STBAA UAQ, 07 9911 ITeM 01 U0NEBIDAdXd
pue AI[Iqe a3 dABY 57 A ‘A[snoiadid passnosip sy

*SIOP[OYQILYS UOWWOD YIim paredwiod se UOIIBULIOJUT

Auedwod pue Ansnpur 03 ssadde Jorradns aaey

A[ensn £ay 1, *3981€1 L9172 (5)10193s a1 ur saruedwod
01 150dSo1 YIIM PIYISIIAIP [[9Mm A[[BNSN o218 SHA

Anpmbry

s[ied [enden

JUAUIISIAU]
Jo yagua

Snd0,J
JUIUIISIAU]

«S[1J0 159y Y L,

SI01SOAU] YD01§ UOWWOY) pue sist[earde)) armua A Jo saandadsIa Ul sadudIafjI( Jo ATeurumg

sisirearde)) oIMIuo A

¢l’1 1191HX3

15



FPi:c

Pl: AbU/ABC

9:28 Printer Name: Yet to Come

January 25,2010

JWBT220-Beaton

c01

*(parxaga1d “sa wowrwrod “3°'1) s HA Y3 03

JoLIdyur USIsap Aq ST 3BY3 U0 JUO[E I3[ ‘DA Y3 ULyl
£311053s dures a3 uo Infea JMo[ yonw e Sunnd dn
PUS pUE UONBWLIOJUI I9YI0 PUE SIUSWAIEIS [BIT UL
JO 195 Jwes Y3 A[I0BX3 IB J0O] IYJIW J0ISIAN

3003s uowwod e eyl 3uistidins 3 ust 1 ‘s10108J ISyl
[[& USAID) "I21B] UBY) JoyIel Jouoos uaddey 01 Juaad
A3pinbiy e pasu £ay3 (DA Y3 10§ SWOS ISBI[ I8 O3
patedwod se) LA1pmbiy ou Suiaey Auedwod uagz 2q
ISNW  UNJI WOy, STy ‘PIYISIOAIP-UN dTe £33 asnedaq
UINIAT JUIDIP B JAJIYDE 01  UNI QWIOY,, B Paau £33
‘ormonns [eardes oy ur umop [[om Surdg ‘suonenyea

0] 9ATJISUIS 9I0W YdNUW 9J€ SIOIS9AUI }O01S uowoy)

*J03SIAUT }D01S UOUIWOD
a3 jo aandadsiad a3 109[ja1 A[p3enbape sanbruysay
UONEBN[BA JUILIND JSYIAYM TBI[D J0U SI 1 “Surun

Jo Yoe[ [enualod STy SSAIPPE ABW SIUNOISIP IIY A\
“JUSUIISOAUT TS} JO JO ‘U0 UINIAT AU 39S 03 JIPIO UT
unIswoy,, e pasu A[[edord41 pue ammionns [earded a3

JO pus mof 93 1e %:Nuoﬁvw 9IE SI0JSaAUI YD03S uowWuoy)

‘s1oulred

palrw| 119y3 10 suinial Jouadns Suneaid ur ‘djoym

P.SE ‘[NJ$SSI00NS UI3q dABY SDHA ‘[[om d3nb op (s1y3

jory sonsnels pue) A[njadoy 1ey1 saruedwod 19y10

aaeY £om ‘syrey saruedurod orjojaaod 11213 Jo U0 JI

‘ojdurexa 15,J *suonenyea jo 93Ul B YIM I[(BIIOJWOD
2I0W 318 S A SpIUISIOATP [[om A[ed1d£1 axe £oy3 asnedag

*SOLIBUADS JO Ioquunu
e ur [earded 20 uIniax B LaAd aqAew pue [earded
Jo urmiar e ureiqo ued pue uonisod Lrorrd e aaey SHA

suonenjep

SIIXH

«S[1J0 1S9Y dY L,

sisifearde]) dInuoA

(ponuuo))

¢l’1 1191HX3

1



